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NGAN HANG [KHA QUAN] CHU’NG KHOAN [KHA QUAN] XAY DUNG [KHA QUAN]

Tin dung 2026F duy tri nhip tang tich cuc
(+20%)

CTG [KHA QUAN], TCB [KHA QUAN], VPB [KHA
QUAN], HDB [KHA QUAN], MBB [KHA QUAN].

il

VN-Index dw bao ti€p cin vung
1.900 - 2.000 trong 2026F

TCX [KHA QUAN], VCK [THEO DOI], VPX [THEO
DOI].

N/IN/
sINAN

1]
N/
3

(]
4

Ha tang va cdng nghiép la diém sang

VCG [THEO DOI], HHV [KHA QUAN], Cll [THEO
DOI], CTD [KHA QUAN].

NGi dia tang trwdng cung ap lwc ha nhiét twr
Trung Quéc

HPG [KHA QUAN], HSG [KHA QUAN], NKG [THEO
DOI], VGS [THEO DOI].

Ban |1é thiét yéu dan dat ting trwéng

MWG [KHA QUAN], PNJ [KHA QUAN].

THEP [KHA QUAN] BAN LE [KHA QUAN] PIEN [KHA QUAN]

Buwdc vao pha tang trudng mai

REE [KHA QUAN], GEG [KHA QUAN], PC1 [KHA
QUAN], POW [KHA QUAN], NT2 [THEO DOI], QTP
[THEO DOI], HDG [KHA QUAN].

&
@

Xuat khau sang My 1a déng lwc tang trudng
chinh

TNG [KHA QUAN], MSH [THEO DOI], TCM [THEO
DOI].

Gia dau di ngang, thwong nguén phu thudc vao
tién dd cua cac dw an

PVS [KHA QUAN], PVD [KHA QUAN], GAS [THEO
DOI], PVT [THEO DOI], BSR [THEO DOI], PLX [THEO
DOI], OIL [THEO DOI].

DET MAY [KHA QUAN] DAU KHi [KHA QUAN] BDS NHA & [KHA QUAN]

Phap ly thong thoang tao sirc bat, trai phiéu
1a bai kiém tra sirc bén

VHM [THEO DOI], NLG [KHA QUAN], KDH [KHA

QUAN].
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TO M TAT :‘ ASEAN SECURITIES
CONG TY CO PHAN CHUNG KHOAN ASEAN
DANH SACH €O PHIEU €O LO1 TU'C DU KIEN >= 6% (SAP XEP THEO TY LE LO1 TU'C)

Cotu’c2024 - e ra Gia CP
--m tottredwlden )] (0s/01/2026) | KLEPEPRIEN “--

UPCOM 47% 14% 33,800 151,400 27%
2 SCS HOSE 60% 12% 51,400 150,500 49% 6.7 3.0
3 TNG HNX 20% 11% 17,800 344,300 19% 6.6 1.2
4 MSH HOSE 35% 11% 31,950 232,600 29% 5.9 1.7
5 SAB HOSE 50% 10% 48,100 1,623,700 18% 14.7 2.8
6 IDC HNX 35% 10% 36,000 831,000 30% 7.6 2.1
7 QTP UPCOM 12% 10% 12,400 410,000 11% 10.1 1.1
8 QNS UPCOM 40% 9% 47,000 161,200 19% 8.8 1.7
9 CHP HOSE 22% 8% 29,300 145,000 25% 9.5 2.4
10 VNM HOSE 44% 7% 60,300 2,814,700 24% 14.9 3.8
11 BFC HOSE 30% 7% 42,800 141,300 27% 7.1 1.8
12 BMP HOSE 120% 7% 174,500 111,500 41% 12.0 4.6
13 PAC HOSE 15% 7% 21,850 202,500 12% 13.4 1.6
14 DPM HOSE 15% 7% 22,500 4,704,800 8% 18.5 1.4
15 DCM HOSE 20% 6% 33,350 2,369,000 18% 9.1 1.6

(*) Loi tire la ty sudt gilta cé tire nhén dworc so vdi gid mua thuec té tinh trong mét ndm déu tw
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:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

BOI CANH QUOC TE
(TIEP TUC CHU KY NO1 LONG NHU'NG CON NHIEU RUI RO BAT DINH)

Tang trwd'ng GDP thé gidi c6 xu hwdng cham lai, du bdo quanh mic 3% (-2 diém % YoY, thdp hon mirc trung binh 3,1% cda giai doan 2000-2019).

MYy va Trung Quéc nhiéu kha nang tiép tuc duy tri 1ap trwdng chinh sach tién té n&i long, dong thoi trién khai thém cac géi ho tro tai khoa.

Ap Iwc no cong gia tang tai nhiéu qudc gia cé thé han ché du dia diéu hanh va khién chu ky néi 1dng két thic s&m hon ky vong.

Thué quan tiép tuc Ia yé&u t6 rui ro vi tinh bat dinh, du mic d6 cing thang thuwong mai cé dau hiéu gidm. Tuy vay, kinh nghiém trong ndm 2025 cho thay nén kinh t& toan cau cé kha

nang chéng chju twong déi tot trwdc cac cu séc thuwong mai.

CHINH SACH TIEN TE

(NO1LONG THAN TRONG)

L3i suat diéu hanh duy tri & mirc thap
trong giai doan 2001 dén nay (3,0 — 4,5%).
Theo do, ky vong tang truéong tin dung
cao trong nam 2026 (khoang 18-20%).

Muc tiéu 2026: Tang truwdng GDP > 10%, CPI < 4,5%. * Tang quy md von va wu tién dau tu cong.

* Tiép tuc duy tri trang thai ndi ldng nhwng than trong hon. * Tiép tuc mién gidm thué/phi/tién thué dat,
* Pong luc tang trwdng chi yéu tir ndi tai: dau tw cdng va tiéu dung ndi dia. giam thué VAT, ndng thu nhap kha dung khi
* Xuat nhap khau va dau tw FDI duy tri trién vong tang trudng nho loi thé vé tang murc gidm trir gia cdnh va luvong co sé.

Vi MO VIET NAM

(TIEP DA TANG TOC TU MU'C NEN 2025)

chi phi va vai trd trong chudi cung (rng toan cau.

CHINH SACH TAI KHOA

(MO RONG CO TRONG TAM)

v

K& hoach chi dau tu phat trién nam 2026
khoang 1,12 triéu ty déng, ting 41,6% YoY,
du ki€n giai ngan dat khoang 80% ké hoach.

Tang trwang ban |é hang hda va
tiéu dung du kién dat 10-12%
YoY trong moi truong ndi long.

Tang trwdng xuat khau du kién cham lai so véi 2025 nhuwng van dat khoang 13-14%
YoY.

Ty gid 6n dinh (+2%) trong bdi canh DXY ha nhiét va ky vong Fed ha |3i suét.

2 yéu to trén giup ky vong FDI thuc hién tang khoang 9-10% YoY.

Ngudn: Aseansc téng hop
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. KINH TE THE GION

Nam 2026, bdi canh kinh té thé gi¢i duwoc dw bao bwdc vao giai doan tang trwdng cham lai véi GDP toan cdu quanh
~3% (thap hon mirc trung binh 2000-2019 3,1%), phan anh tdm ly tiéu dung yéu tai cdc nén kinh té I&n trong mbi
trudng bat 6n chinh tri va chinh sach thuvong mai chua duoc thdo g&; trong khi d6, thué quan tiép tuc Ia bién sé bat
dinh c6 thé neo gilt niém tin tiéu dung va quyét dinh dau tu toan cau, du khung thué My d3 twong ddi rd hon dén hét
2025 (murc thué binh quan néu trong bdo cdo ~16,5%); & chiéu tich cuwc, lam phat toan cau cé xu huédng ha nhiét, tao
diéu kién d€ cac NHTW duy tri dinh huéng nédi ldng, nhung theo hwdng than trong hon nham kiém sodt rui ro lam phat
quay lai va bién déng chinh sach.




:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

TRIEN VONG Vi MO 2026 - VUON MINH BANG YEU TO NOI TAI

1. Thé gidi — Tang trwdng GDP 2026 chirng lai

Tang trwd'ng GDP thé gidi c6 xu hwdng cham lai, dw bdo quanh mirc 3% trong ndm 2026 (-2 diém % YoY, thap hon mirc trung binh 3,1% cla giai doan 2000-2019), do tAm ly tiéu dung yéu tai cic
qudc gia 1&n trong bdi canh nhirng bat 6n vé chinh trj va chinh sdch thwong mai chuwa dwoc thio g

14

9

Trung binh 3,1%
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Ngudn: World Bank, Aseansc téng hop
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2. Thé gi&i — Thué quan van la yéu t6 bat dinh neo gilr tam ly tiéu dung va dau tw

K&t thic ndm 2025, chinh sach thué quan méi da ndng mdrc thué nhap khiu trung binh cia My 1én khoang 17%, cao nhat ké tir nim 1935 dén nay, trong khi mirc thué trung binh & cuéi ndm 2024 chi
khoang 2,5%. Trong d6, My d3 gia han cac mién trir thué€ quan véi nhiéu mat hang nhap khau tir Trung Qudc dén thang 11/2026 gitp giam bdt mot phan lo ngai vé ap luc chi phi dau vao tai My. Tuy nhién,
rdi ro lam phat van ton tai khi mrc gia ca hién tai dwgc cho rang chua phan anh toan bd tac ddng clia mirc nén thué quan mdi, khién trién vong kinh t& van con bat dinh.

Thué quan quy dinh ciia My d6i véi mot sé qudc gia nhap khau chl yéu tinh dén hét Thué& nhap khau binh quan cia My giai doan tir 1890 dén 2025 (%)
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20
20%
20% ® o
15 Hiép dinh GATT n3m
1947 (10,3%)
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3. Thé giéi — Lam phat toan cau cham lai, nhiéu NHTW tiép tuc duy tri chinh sach néi ldng nhwng theo hwéng than trong

Lam phat toan ciu dwoc dw bao tiép tuc ha nhiét trong nam 2026, nho: (i) ap luvc gid nang lwgng va mot s Chinh sach tién té tai nhiéu qudc gia dwgc dy bao tiép tuc theo hwéng néi ldng trong nam
nhédm hang hda co ban gidm bdt trong bdi canh ngudn cung cai thién va rdi ro dv cung, (i) gia lwong thuc 2026, dya trén co so: (i) lam phat tai nhiéu nén kinh té da va dang giam vé gan muc tiéu; (ii)
nhin chung 6n dinh hon so véi giai doan bién ddng manh truwdc do, va (iii) tdc dong tré cla chu ky that chat tang trudng va dong luc cau ndi dia cé xu hudng ha nhiét, trong khi dé tré cta chu ky that
tién té van dang phat huy hiéu luc, khién tdng cau chadm lai va han ché kha ndng doanh nghiép chuyén hoan chat truwdc d6 van dang phat huy tdc dung khién mdt bang I&i suat thyc té con & vung kiém
toan chi phi dau vao sang gia ban. DU vay, quy dao giam lam phat cé thé kém thuan lgi hon trong kich ban ché; va (iii) cac bo du bao/dinh hudng chinh sach cla nhiéu ngan hang trung wong ham y du
bat dinh thuwong mai/thué quan gia ting, khi cac cu séc chi phi va dit gdy chudi cung rng cé thé lam lam dia giam 13i suat thém néu di liéu ti€p tuc thuan Igi. Tuy nhién, mirc d6 néi Idng nhiéu kha
phat “neo” cao hon. nang mang tinh than trong.
9% 16%
14%
7% 12%
10%
o)
> 4.2% 8%
\ .'...
o'.. ..' 6%
29 \. Thé gidi, 3.7%
\ /\/ 4%
N\— 2%
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0%
© A @ O O DN D™ O LA DO 0N DD NS K
L O &S o
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. KINH TE HOA KY

Nam 2026, kinh té Hoa Ky dwoc ky vong duy tri trang thai “tang trwdng vira phai” véi GDP dw bao khoang 2,1%
(twong dwong mirc trung binh 2000-2019 2,16%), trong bdi canh lam phat ha nhiét va Cuc Du tri¥ Lién bang cé thé tiép
tuc chu ky ndi 16ng (ky vong cat gidm 1 1an), qua d6 gidm ap luc chi phi vén va ho tro dan cho tiéu dung/dau tw; & chiéu
tai khéa, cic dinh huwdng gidm thué/khuyén khich dau tuv dugc xem 13 yéu t6 bé tro tdng trwdng, nhwng rii ro chinh
sach (d3c biét lien quan thwong mai/thué quan) van cé thé lam tdng dd bat dinh cho ky vong doanh nghiép va thi
truwong tai chinh.
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1. Hoa ky — Tang truwd'ng GDP 2026 du bao ting nhe, bat chap tinh bat 6n chia thué quan va méi trwdng chinh tri

Tang trwd'ng GDP Hoa Ky nam 2026 dvw bao & mirc 2,1% (+1 diém % YoY), nho: (i) chinh Trong nam 2025, kinh t& M§ ghi nhan tang truwéng dan qua tirng quy, nho ho tro bdi chinh sach tién té ndi
sach tién té ti€p tuc ndi ldng (du téc d6 cham lai) giup giam chi phi vén va duy tri da phuc l6ng (3 lan ha I3i suat, tong cong gidm 75 dpt) va goi tai khéa OBBBA (tri gia khoang 4.500 ty USD) clia Téng
hoi clia nhu cau ndi dia; va (ii) chinh sach tai khéa mé rong quy mo I&n déng vai tro “luc thong Donald Trump

d®&” cho tang trwdng, tao hiéu rng ho trg lan tda sang 2026, bat chap bat dinh thué quan
va moi truwong chinh tri.

9
6
7
Trung binh 2,16%
5
4
3
2 &
2.10
2.00 1 I I I
— ] ]
0 -1
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-5
" " " "2 v YV YV v > > > > ™ ™ ™ ™ \o) \e) \e)
SR S S G S L S L S S R S S
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O I S A A A N A o A o A B A N A A N S S B B I A S I B B Chi tiéu tiéu dung ca nhan Tong dau tv tuv nhan trong nudc
Xuat khau rong hang héa va dich vu Chi tiéu tiéu dung cla chinh pht va dau tw gop

Ngudbn: World Bank, Aseansc téng hop
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2. Hoa ky — Lam phat 2026 dw bao di ngang, nhwng van cao ho'n muc tiéu ctia FED

Lam phat M{ nam 2026F dw bao duy tri 2,7% (di ngang so v&i 2025F va thap hon 2024: 2,95%), nhwng van cao hon dang ké so véi muc tiéu lam phat dai han 2% ctia Fed — ham vy tién trinh “dwa lam phat vé
muc tiéu” d3 dat budc ti€n 1&n sau cl séc 2021-2022 nhwng chwa hoan tat. Trong bdi cAnh d6, Fed cé co s& dé ndi ldng than trong/giam dan mirc dd that chat thay vi “cdt manh”, nham vira han ché rdi ro lam
phat dich vu—tién lwvong dai dang, vira trdnh [am suy yéu tang trwdng néu nhu cau ndi dia ha nhiét; cac rdi ro nghiéng vé phia lam phat cao hon dén tir ct s6c¢ chi phi (ndng lwgng/thué quan), trong khi kich ban
gidm nhanh hon chi xay ra khi cdu va thj trwong lao ddng yéu di rd rét.

9.00
8.00
7.00
6.00
5.00
4.00
2.70 2.70
3.00
2.00
1.00
0.00

2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F 2026F
-1.00

nguon: vvoria bank, Aseansc tong nop
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3. Hoa ky — Chinh sach tai kh6a mé rong quy mo Ié&n cha la lwc d& ho tro nén kinh té

Chinh sach NoOi dung

Giam thué trong nuwdc Gia han & m& rong gidm thué thu nhip ca nhan, tin dung cho ngu®i thu nhap thap, ...
Khdu trir 20% thué thu nhap cho doanh nghiép kinh doanh da diéu kién (QBI) Gia han vinh vién wu ddi 20% thu nhap kinh doanh du diéu kién cho LLC, partnership, ...
Mién/gidm thué tai sdn & thué cho/ting Nang ngudng mién thué di san & cho ting lén 15 triéu USD/ngudi

Cac wu dai thué khac cho ho gia dinh (SALT, childcare, tin dung nhé khac) Diéu chinh tran SALT, wu d3i gia dinh, chdm séc tré,...

. . ) . . . . s ’ n 1 0 v A N ) N \ n . Ve D A e . ) ~ \ EB
Khau hao nhanh, chi phi R&D, n&i khau trir I5i vay Cho phép trich khau hao 100% ngay trong nam dau tién, cho trir toan bd chi phi R&D ndi dia, chuyén tw EBIT

- EBITDA
Uu ddi dau tw chip & cong nghé, vung khé khan Nang tin dung thué dau tu chip tlr 25% > 35%, kéo dai Opportunity Zones, NMTC,...
Tang chi qudéc phong & an ninh Tang tran chi cho quéc phong, mua sam, R&D quan sy
Giam ho tro / kiém soat chi Medicaid & mot s6 tro cap khac Siét tiéu chuan, thay d6i cach chi trd, [am cham da tang chi phuc loi
Dam phan gid thudc Medicare (ké thira/ m& réng IRA) M& rdng s6 thudc dam phdan gia, giam chi Medicare, giam chi tién tdi cho nguoi gia

Ap thué 1% trén mot sé giao dich chuyén tién tir My ra nwdc ngoai gitip han ché dong vén “chady” sang cac

Thué 1% lén kiéu héi ra nuwdc ngoai . .
quoc gia khac

Ngudn: Aseansc téng hop
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4. Hoa ky — Chinh sach tién té dw kién tiép tuc néi ldng trong nam 2026 nhwng véi téc dd cham lai

. Sau khi d3 ha l3i suat co ban tong cdng 175 dpt tir dinh (thuc hién trong ndm 2024 va 2025), biéu d6 Dot Plot tai cudc hop thang 12/2025 cho thay FED du kién chi cé thém 1 [an
ha 13i suat trong ndm 2026 do lo ngai lam phat quay tré lai

L3i suat co’ ban ctia My (FFR) hién dang & mirc 3,5% - 3,75% Bi€u d6 Dot Plot tai cudc hop chinh sach cudi cuing cia ndm 2025

6 115 Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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5. Hoa ky — Rui ro dao chiéu chinh sach dang hién hiru

Rui ro ddo chiéu chinh sach tai khod. Ap luc ngan sach gia tang khi khoang 9,2 nghin ty USD trai phiéu
Kho bac do céng ching nam gilt s& dao han trong nam 2026, trong boi canh thadm hut ngan sach My
nam 2025 wdc gan 1,8 nghin ty USD va ty & ng cong/GDP & mirc khoang 120%. Rang budc tai khda va
chi phi 13i vay cao cé thé budc chinh sach chuyén tir wu tién ho tro ting trudng sang ky luat ngan sach
hon (gidm toc chi tiéu/siét mot s6 chuong trinh hodc tdng thu), tao luwc can doi vai tang trudng va tdm

ly rdi ro cla thj trwong.
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RGi ro dao chiéu chinh sach tién té. PCE ndm 2026 c6 thé tang trd lai 1én quanh ngudng 3% khi
doanh nghiép dan chuyén phan chi phi gia tang do thué quan sang gid ban, trong khi lan séng dau
tu Al duy tri cao lam “dd dinh” cha lam phat tang |&n. Trong kich ban nay, Fed cé thé tam dirng chu
ky cat giam 13i suat, chuyén sang dinh huéng “gitt 13i suat cao lau hon”, qua d6 duy tri diéu kién tai
chinh that chat hon so vdi ky vong co s&.
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11l. KINH TE TRUNG QUOC

Nam 2026, kinh té Trung Quéc dwoc dw bao ting trudng 4,5% (thap hon mirc trung binh 2000-2019 9,2%), phan anh da
giam tdc d3 hinh thanh tir 2025 khi tdm ly tiéu dung va dau tv van chua cai thién rd sau khing hoang bat dong san 2021-
2022; & hudng d6i ngoai, xuat khau cé thé suy yéu trong béi canh cing thang thuong mai cao hon, trong khi dong luc noi dia
can thoi gian dé bu dap. Ve chinh sach, Trung Quéc nhiéu kha nang tiép tuc phéi hop tai khéa (thém cac goi ho tro thi trwdng
bat ddng san va tiéu dung) vdi tién té ndi 1dng (du dia ha 13i suat thém khoang 10-20 dpt nho lam phat va ty gia & mirc thap),
du hiéu qua truyén dan con la dau hdi khi tdng trudng tin dung van yéu (thang 11/2025 khoang 6,4% YoY).
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1. Trung Qudc — Tang trwd'ng GDP duw kién gidam nhe trong nam 2026

Tang trwéd'ng GDP Trung Qudc nam 2026 dw bao & mirc 4,5% (-5 diém % YoY), do xuét Tang trwdng GDP Trung Qudc thu hep dan qua cac quy trong ndm 2025 bat chap méi trudng ndi ldng tién
khau cé thé suy yéu trong méi trudng cdng thang thuong mai cao hon va dong luc noi dia té va cdc bién phap hod tro tai khoda, do tdm Iy tiéu dung va dau tu van chua cai thién ké tir sau cudc khing
can thoi gian dé bu dap. hoang thij trudng bat dong sdn nam 2021 — 2022.

20
14
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9 10
4
Trung binh 9,02%
D I R e e e > 0
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RRRRRIRRARIIRIIRIRIRIRRIRIR]ERERLR Q 9 Xuat khau rong hang hda va dich vu vao tang trudng GDP, quy hién tai (%)

Téng von dau tu hinh thanh vao ting trudng GDP, quy hién tai (%)
Ngubén: World Bank, Aseansc téng hop
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2. Trung Quéc — Lam phat 2026 dw bao ting nhe nhwng van & murc thap

Lam phat Trung Quéc ndm 2026 dwoc du bao chi & mirc 0,5% (nhich Ién tir 0,0% nam 2025F va gan nhv “déng bang” quanh ~0,2% trong 2023-2024), thap hon rat xa so v&i mirc binh quan dai han ~2,7% giai
doan 2006-2019 va ciing thap hon dang ké so v&i lam phat toan cau 3,7% ndm 2026F. Birc tranh nay ham y ap luc gia tai Trung Qudc van bi kim bdi cau noi dia phuc hdi cham, du thira cdng suat/giam ap luc gia
hang hda cdng nghiép, cung céc lwc cdn ciu tric nhu bat ddng san va tdm ly ho gia dinh khién truyén dan chinh sach chua di manh dé tao “reflation”. Theo kich ban co s&, cac bién phap hod tro ting trudng cé thé
giup CPI tdng nhe nhwng van nam trong vung lam phat rat thap/can giam phat, qua d6 tao duv dia dé PBoC duy tri 1ap trwdng ndi 16dng; rdi ro chinh nghiéng vé phia lam phat cdn thap hon néu cau yéu kéo dai,
trong khi rdi ro nguwoc chiéu dén tlr cu bat gia nang lvgng—hang héa hodc bién déng ty giad trong bdi canh bat dinh thuong mai.
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2.00

1.00
0.50

0.00 o~
2006 2007 2008 2&¢9 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
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Ngudn: World Bank, Aseansc téng hop
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3. Trung Quéc — Tiép tuc tung thém cac goi tai khoa ho tro thj trworng bat dong san va tiéu dung

Chinh sach NoOi dung

B6i chi khoang 4% GDP, twong duong boi chi danh nghia khoang 5,9 nghin ty CNY, cao hon khoang 200 nghin ty CNY so vdi

A . 2 o) 2
BoOi chi NSNN khoang 4% GDP nam 2026 2025.

Tiép tuc phat hanh trdi phiéu siéu dai han cda Chinh phi dé nang cap thiét bi, tai tro chuwong trinh “déi cli [y méi” va cac du

CrI IR i BEE el g et el e 200 an chién lvgc. Quota wdc tang tir 1,3 1én 1,8 nghin ty CNY.

Duy tri vay trai phiéu dac biét dia phwong cho ha tang, nha & an sinh, giao théng, nang lvong, cong ich. Quota udc tang tir 4,4

Trai phiéu dac biét cua chinh quyén dia phuong 2026 18n 4,8 nghin ty CNY.

Tro cap 15-20% khi d6i do cii (6 t6, do dién, thiét bj s6) sang d6 mdi, kém ho tro DN dau tu thiét bj mdi, xanh, thdng minh.
Chuong trinh trg cap “trade in” va nang cap thiét bj Nam 2025: khodng 300 nghin ty CNY tir trdi phiéu trung wong cho chuong trinh, trong dé 81 nghin ty CNY |3 trg cap truc tiép
cho tiéu dung. 2026 du kién duy tri hodc tang nhe.

Téng ng phat hanh mai (Chinh phd trung wong + dia phuong) du kién khodng 12,5 nghin ty CNY, gdbm trdi phiéu kho bac

Tong phat hanh no chinh phu mai khoang 12,5 nghin ty CNY nam 2026 thuong, trai phiéu siéu dai han va trai phiéu dac biét dia phuong, nham duy tri chi tiéu tai khoéa o mire cao.

Ngudn: World Bank, Aseansc téng hop
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4. Trung Qudc — Chinh sach tién té dw kién n&i long thém trong nam 2026

L3i suat diéu hanh 1Y hién & mdrc 3%, thap nhat trong 10 ndm Ty lé dw tri¥ bat budc ciing & mirc thap (6% - 9%)
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Ty gia USD/CNY duy tri xu hwéng gidm tir cudi 2024 dén nay Tang trwdng tin dung gidm manh ké tir ndm 2023, thang 11/2025 chi dat 6,4% YoY
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IV. KINH TE VIET NAM

Nam 2026, Viét Nam dat muc tiéu ting trwdng cao tir 10% tré 1én trong bdi cdnh GDP toan ciu cé xu hwdng cham lai, qua
d6 cho thay dinh hwéng “kéo” chu ky bang dong lwc ndi tai thay vi phu thudc hoan toan vao ngoai lwc. Vé nén tang, cac tru
d& chinh xoay quanh: dau tw cdng budc vao chu ky tang tdc mai (quy mé von ké hoach giai doan 2026—-2030 cao hon ~140%
so v@&i giai doan trwdc, déng vai trd “von moi” dan dat khu vue tw nhan), tiéu dung cai thién khi ban & hang héa va dich vu
duwoc ky vong tang 10-12% YoY trong moi trwdng ndi 1dng va khu vuc dich vu tiép tuc nang ty trong trong GDP, va cdng
nghiép—ngoai thuwong—FDI duy tri nhip tich cuc (IIP du kién ~12% YoY, xuat khau ~13-14% du da “front-loading” ha nhiét, FDI
tang ~9—10%). Vé chinh sach, tai khda dinh huéng tang ty trong chi dau tuv phat trién vdi bdi chi khoang 4,5% GDP va duv dia
ng cong twong doi thap, trong khi tién té van thién vé ho tro tang trudng vdi tin dung ky vong khodng 20%/nam giai doan
2025-2026, lam phat kiém sodt dudi 4,5% va ap luc ty gia cd thé ha nhiét khi Fed giam 13i suat/ USD suy yéu.
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1. Viét Nam — Tang trwdo'ng GDP kha quan

Tang trwé'ng GDP ndm 2026 dw kién c6 thé tién gan muc tiéu 10%, dwa trén sy tdng hop cla cic dong lwc: (1) DAy manh dau tw cdng véi cac siéu du dn ha tang; (2) Hwdng dong vén dau tu vao linh viee kinh té
s8, Al gilp gia tdng ndng suat lao dong; (3) Tao co ché thu hut FDI chat lwong cao trong cac nganh cdng nghé, ban dan; (4) Clng c6 cau tiéu dung noi dia gan vdi chuwong trinh nha & x3 hdi, tang thu nhap kha
dung, mién giam thué/phi,...

Mirc dd déng goép ting trwdng GDP cua cac cdu phan theo Phwong phéap chi tiéu (diém %) Toc d6 tang trudng duw kién cac cdu phan (%YoY)
12 13
Trung binh 6,61% 11
10 D > R
9 . .
8
7 .
6 5 -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F2026F 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F2026F

Tich luy tai san (1)
Nha nudc (G)
==H0 dan cu (C)
Chénh léch xuat, nhap khau hang hoa va dich vu (NX)

Chénh léch xuat, nhap khiu hang hod va dich vu (NX) B H® dan cu (C) ® Nha nwdc (G) = Tich luy tai san (1)

Ngubn: GSO, Aseansc téng hop
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2. Viét Nam — Ap lwc lam phat cé xu huéng nhich 1én cung nhip phuc hdi cau ndi dia

Lam phat Viét Nam ndm 2026 duwoc ky vong duy tri dwéi 4,5% (so v&i 2025F: 3,5% va 2024: 3,62%), cho thay ap luc gid cé xu huéng nhich 1én cling nhip phuc hdi cdu ndi dia nhung van nam trong ving cé thé kiém
soat. So véi mat bang 6n dinh giai doan 2022—-2025F (khoang 3,2-3,6%), mirc lam phat “<4,5%” ham y rui ro chi y&u dén tir kénh chi phi ddy va ty gia trong bdi canh bat dinh bén ngoai, trong khi y&u t6 ho trg [a xu
hwdng ha nhiét cda lam phat toan cau (2026F: 3,7%) gitp gidam ap luc nhap khau lam phat. Theo kich ban co s&, mic lam phat dudi 4,5% tao diéu kién dé diéu hanh chinh sich tién té tiép tuc linh hoat theo huéng
ho tro tdng trudng, nhung bién dd ndi ldng nhiéu kha ndng than trong hon nham tranh rdi ro “tai ting” lam phat khi téng cau va tin dung ting toc.
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3. Viét Nam — Chinh sach tai khéa: Cai thién thu nhap kha dung va day manh chi ngan sach

Chinh sich tai khoa Thoi gian Noi dung Chinh p’hﬁ hudng téi muc tiéu gidm chi thworng xuyén va tang ty trong cho dau tw phat trién, ty 1é bdi chi
cao nhat 10 nam (4,5% GDP)

Gidm 2% thué gia trj gia tang 01/7/2025 - Thué suat VAT nhiéu nhém hang hda, dich 3,200,000 8%
(VAT) 31/12/2026 vu dang 10% duwogc giam xuéng 8%
2,400,000 6%
1,600,000 N et 4%
Giam murc thu nhidu khoan phi, 1& phi — — ~—— :

Giam, mién mot s6 khoan phi, 01/7/2025 — 800,000 2%

dang ky DN, dang ky h6 kinh doanh, mot

[é phi 31/12/2026 N A
2 /121 so DV cong _ 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
Mién thué st dung dat ndng 01/01/2026 —  Mién hoan toan thué SDP ndng nghiép Thu NSNN (C8t trai - ty d6ng) Chi NSNN (C6t trai - ty dong)
nghiép 31/12/2030  cho moét vai doi tuong BOi chi NSNN (Cot trdi - ty dong) —Ty 1€ BGi chi NSNN/GDP (C6t phai - %)

Ty 1& no’ cdng duy tri &@ mirc thap trong 4 nam gan day, tao dw dia dé tiép tuc n&i long chinh sach tai

khoa
. L o Mrc giam trir cho ban than nguoi ndp
T h \ oy A e o 6,000,000 20%
tszg ?\icnilgmcgrif; can Tir01/01/2026  thué tang lén 15,5 triéu dong/thang, cho i
AP moi ngudi phu thudc 6,2 triéu dong/thang 5,000,000 65%
60%
4,000,000 55%
Tang lwong t6i thiéu vung cho Du kién twr Tang khoang trén 7% déi vai mirc lvong 3,000,000 50%
NLD lam viéc theo HDLD 01/01/2026 tdi thiéu (theo thang, gi®) cho tirng vung 5 000.000 A45%
40%
> . 1,000,000 .
TSne chi tidu cone & dau tu Dv toan chi NSNN 2026 khoang 3,16 triéu " " T T e 35%
A 5 . 8 2026 ty dong (+24%YoY), bdi chi khoang 4,2% - 30%
cong nam 2026
GDP 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F

. , No cong (Cot trdi - ty dong) —Ty |&é No cdng/GDP (Cot phai - %)
Nguon: Aseansc tong hop
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4. Viét Nam — Chinh sach tién té: Tiép tuc dinh hwé'ng ho tro ting trwéng nhwng quy mo ho tro cé thé thu hep

Tang trwéng tin dung du kién dat khodng 20%/nam trong giai doan 2025 — 2026 khi l1ay dau tw
1a déng lwc thic ddy GDP

18

13

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2022 2023 2024 2025F e<<2026F

Lam phat dwoc kiém soat duwédi 4,5% - tao moi trwéng thuan lgi dé tiép tuc duy tri chinh sach
tién té ndi léng (%YoY)
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L3i suat diéu hanh duw kién duy tri & mirc thiap ké tir 2001 dén nay hodc cé kha ning chi
nhich tidng nhe vao cudi nam sau (%)
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L3i suat tai chiét khu  ===L3i su3t tdi cip von

Ap lwc ty gia USD/VND du kién ha nhiét trong b6i canh Fed ha 13i suat va déng USD suy yéu
(déng)
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5. Viét Nam — Cac dong lwc tang trwéo'ng chinh

Dau tu cdng dang budc vao chu ky ting téc méi véi quy md von ké hoach giai doan 2026-2030

Piu tw cong nam 2026 duoc ky vong ting trwédng manh (+20%) va déng vai tro “dau kéo”
cao hon khoang 140% so vd&i giai doan trudec.

ctia chu ky tang trudng, dwa trén: (i) wu tién chinh sach rd rang trong giai doan 2026-2030
v3i quy md k& hoach vén cao hon va dinh huédng day nhanh tién d6 trién khai cdc du an ha
tang trong diém, (ii) dv dia tai khoa van twong d6i thuan lgi giup duy tri nhip gidi ngan, va (iii) 2,500,000 35%
hiéu &ng lan tda cla ha tang doi vdi nang luc san xudt—logistics, qua dé tao “vén moi” kich A
hoat dau tw khu vue tu nhan va FDI (md& rong KCN, nha may, dich vu hdu can) khi chi phi giao
dich gidm va mdrc d6 chac chan vé mat bang—két ndi duoc cai thién.
2,000,000
25%
o°..
30 et
1,500,000 : 1
25 :
: 15%
@20 20 :
1,000,000 :
. 15 .
/ 10 8 5%
/ 7 P 500,000
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\ o
- -5%
> S s” q/Q\P‘ %Q'\f’ q/g'\,“’ %Q'\’,\ %Q'\ib S ,9'9 S &P ,19'\?‘ %Qf\?q’&é‘%@;\i&ﬁ’é@ﬁébé
-10
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F Chénh I&ch vén k& hoach so v&i thuc hién (Cot trai - ty dong)
=\/DT khu vurc Nha nudc Von dau tu cda dan cu va tw nhan Vén thye hién (Cot tréi - ty déng)
=—=Tang trudng von ké hoach (Cot phai - %YoY)

Vén dau tu truc ti€p nwdc ngoai
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Tang trwdng ban Ié hang héa va dich vu tiéu dung ctia Viét Nam ndm 2026 du kién dat khoang
10-12% YoY, chd yéu dua trén: (i) nén cau ndi dia ti€p tuc phuc hoéi khi thu nhap kha dung va viéc
lam cai thién nho hoat dong san xuat—dich vu duy tri da mé rong, (ii) hiéu &ng ho tro tir chinh sach
theo hudng thuc day ting trwdng (dau tu cdng tao viéc lam va lan tdéa sang tiéu dung; mat bang |3i
suat/tin dung duy tri twong déi thuan lgi cho chi tiéu), va (iii) nganh dich vu—du lich tiép tuc tang ty
trong, kéo chi tiéu ngoai hang hda gia ting. Bén canh dé, bdi cAnh lam phat ky vong van trong vung
kiém sodt gilp sirc mua thuc (real consumption) khéng bi bao mon manh, qua d6 cing cé kich ban
tdng trudng ban |& hai chit s8; rdi ro chinh nam & cu séc gid hang hdéa hoac ty gia lam chi phi sinh
hoat tang nhanh hon dy kién va khién tiéu dung than trong trd lai.

Ty trong khu vuc dich vu trong GDP ¢ xu huéng gia tang, chd yéu nho: (i) qua trinh do thi hda
va m& réng tang 1&p trung lwu lam cau déi véi cac dich vu gia tri gia tang (ban 1é hién dai, y té,
gido duc, gidi tri, logistics) tang nhanh hon so v&i hang hda co ban; (ii) dich chuyén co ciu tur
ndng nghiép—cong nghiép sang cac nganh dich vu gan véi chudi cung ng va tiéu dung trong
nudc, dac biét la van tai—kho bai, thuong mai, tai chinh, cong nghé va dich vu doanh nghiép; va
(iii) d& m& hdi nhap va chuyén déi sé thac day thwong mai, du lich, thanh todn sé, nén tang s6 va
cac dich vu “hau can—ho tro” cho san xuat, khién dich vu tré thanh khu vie hap thu lao dong va
tao gia tri gia tang ngay cang |&n.

25 45% 44.7%
20
15.5 44%
o 15
— 43%
.... 10
5 42%
0
41%
-5
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 40%
e o S O O N OV D » & © O\ D O O ANV NV D DAY
Q7 L L' L O N2 S 2 2 A\ I T S A I R A A A %
Tong mirc ban 1é hang hda va doanh thu dich vy tiéu dung —Ban & hang héa O S S I T S S S S S S S S S A N %060’0
Ngubn: GSO, Aseansc téng hop
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Tang trwdng xuat khdu ndm 2026 dwoc duw bdo cham lai khi hiéu &ng front-loading ha nhiét, tuy
nhién van c6 thé duy tri mirc ting khoang 13-14%, nho loi thé canh tranh tuwong d6i cta Viét Nam
vé vi tri trong chudi cung &ng khu vire, chi phi san xuat—logistics, cung cac wu dai thué quan tir mang
lwdi FTA va kha ndng duy tri mic thué hiéu dung canh tranh tai mot sé thj trwdng, qua dé ho tro gia
tang thi phan ngay ca trong bdi cdnh nhu cdu toan cau chi phuc héi & mdrc vira phai.
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Ngubn: GSO, Aseansc téng hop
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FDI thwec hién nam 2026 dw kién tang 9—10% YoY, nho (i) nén gidi ngdn dugc cing ¢ bdi cac dy
an d3 cap phép/dang trién khai budc vao giai doan xay dung—lap dit va mé rong cdng suat, cung
(ii) loi thé canh tranh vé ha tang—KCN—-mdi trudng dau tw duy tri cdi thién; trong khi trién vong
xuat khau thuan loi va ty gia 6n dinh hon déng vai trd yéu td ho tro, gitip giam rui ro van hanh va
thdc day tién d6 gidi ngan.
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TRIEN VONG NGANH 2026 | BU'T PHA DAU CHU KY

NGAN HANG [KHA QUAN] CHU’NG KHOAN [KHA QUAN] XAY DUNG [KHA QUAN]

@ Tin dung 2026F duy tri nhip tang tich cuc VN-Index dw bao ti€p cin vung Ha tang va cdng nghiép la diém sang

LLT
2all
/N
NN

=

o ~ .
T T (+20%) 5 1.900 - 2.000 trong 2026F -Wiﬁ
CTG [KHA QUAN], TCB [KHA QUANI], VPB [KHA TCX [KHA QUAN], VCK [THEO DOI], VPX [THEO VCG [THEO DOI], HHV [KHA QUAN], Cll [THEO
QUAN], HDB [KHA QUAN]. DOI]. DOI], CTD [KHA QUAN].

THEP [KHA QUAN] BAN LE [KHA QUAN] PIEN [KHA QUAN]

NOi dia tang trudng cung ap lwc ha nhiét twr Ban 1@ thiét y&u din dit ting truéng i Buwédc vao pha ting trwdng mdi
Trung Quac fl\ﬁ

, , , , wao' REE [KHA QUAN], GEG [KHA QUAN], PC1 [KHA
HPG [KHA QUAN], HSG [KHA QUAN], NKG [THEO MWG [KHA QUAN], PNJ [KHA QUAN]. QUAN], POW [KHA QUAN], NT2 [THEO DOI], QTP
DOI], VGS [THEO DOlI]. [THEO DOI], HDG [KHA QUAN].

DET MAY [KHA QUAN] DAU KHi [KHA QUAN] BDS NHA & [KHA QUAN]

@ ' Phéap ly thong thoang tao sirc bat, trai phiéu

D Ia bai kiém tra strc bén

Gia dau di ngang, thwong nguén phu thudc vao
tién d6 cua cac dw an

Xuat khau sang My 13 ddng lwc ting trudng
chinh

, _ PVS [KHA QUAN], PVD [KHA QUAN], GAS [THEO VHM [THEO DOI], NLG [KHA QUAN], KDH [KHA
TNG [KHA QUAN], MSH [THEO DOI], TCM [THEO DOI], PVT [THEO DOI], BSR [THEO DOI], PLX [THEO QUAN].
DOI]. DOI], OIL [THEO DOI].
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TOM TAT TRIEN VONG NGANH NGAN HANG 2026

l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C

A r'y A 25% . 240%
NGANH NGAN HANG 1. Tin dung — Tang truéng tich cuc —

20% 220%

M * Du phdng tiang trwdng tin dung 2026 dat khoang 20%, nho: (1) moi trwong chinh sach wu tién tang trwdng 15% 200%
cung vdi viéc d& bo tran room tin dung tir 2026; (2) cu hich dau tw cong va muc tiéu GDP 10% kéo nhu cau vén

10% 180%

san xuat — ha tang — FDI tang vot; va (3) sw m& rdong manh mé& cda tin dung tiéu dung, bat ddéng san ‘lanh

H ol ) , i nhu tin d hva chuvén d&i <8 2024 2025F 2026F
, ) . Manh’, cung cac mang mo'l nhu tin dung Xanh va chuyen dol SO.
Dv bao nam 2026: —Tang trwdng tin dung

——=Tang trudng tin dung/ Tang trudng GDP (phai)

. Huy dong — Tang trwdng cao hon trong ndm 2026, van can day manh cac kénh huy dong khac

e Tang trwong tin dung: +20%

25%
* Du phéng tién giri khach hang ting 17% trong ndm 2026, phan anh nhu cau bd sung ngudn vén 6n dinh .
e NIM: 3,0% LR T o o > e e ” 20%
nham ho trg tang trwong tin dung @ muirc cao. BDong lwc tang dén tu: (i) 1ai suat huy dong nhich nhe, giup duy
0 tri sttc hap dan cla tién glri ky han; (i) CASA cai thién nhd cac ngan hang ddy manh chuong trinh thu hat 15%
e CIR:30,0% e L 1 N O A s e . o ohn .
CASA nhu “Sinh 10i ty dong”; dong thoi (iii) cac ngan hang tiép tuc da dang hda nguon von thong qua phat 10%
e NPL: 2.0% hanh GTCG nham t8i wu co cau ky han va dap &ng cac chi tiéu an toan. »
. ) o0
] ,, 3. Chat lwong tai san — Ty 1é bao phl no’ xau tiép tuc cdi thién trong nam 2026 0%
Co phiéu noi bat: 2024 2025F 2026F
 Tylé ng xau trong ndm 2026 duy tri &@ mirc 2% (-0,1 % YoY), ch yéu nho tinh hinh kinh té ting trudng tich B Lo nhuan sau thué (t) ddng) ——% YoY (cot phai)
CTG [KHA QUAN], TCB [KHA cuc va tac dong tir Luat hda Nghi quyét 42.
QUAN], VPB [KHA QUAN], HDB * DAy manh cho vay BDS cé thé tao ap luc |8n chat lwgng tai san va yéu cau cac ngan hang tdng cuwdng trich |ap 104% 5 29
[KHA QUAN], MBB [KHA kéo theo ty |é bao phu ng xau (LLR) 1én mrc cao. ’ o
QUAN]. 100% 2.1%
4. Lo'i nhudn - Tang trwd'ng kha 96%
2.0%
o 92%
* Loi nhudn nganh Ngan hang dy bao ting trudng 22% trong nam 2026, duoc ho trg bai: (i) TOI tang trwdng 1.9%
tich cuc véi thu nhap 13i thuan va thu nhap ngoai 13i cai thién; (i) NIM cdi thién nhe tir mrc thap ndm 2025 88% l
nh& chi phi von dugc kiém sodt tét; (iii) Chi phi hoat dong gidam nhd day manh phat trién ha ting s6 va tdi vu 84% 1.8%
chi phi nhan su. 2024 2025F 2026F

B LR (%) ——NPL (%, cot phai)
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l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C

1. Tin dung: Tang trwd'ng tich cuwc

Du phéng tang trwdng tin dung 2026 dat khoang 20%, nho: (1) mdi trwong chinh sach wu tién tang trudng cung vdi viéc d& bd tran room tin dung tr 2026; (2) cu hich dau tu cdng va muc tiéu GDP 10% kéo
nhu cau vén sdn xuat — ha tang — FDI tdng vot; va (3) s md rong manh mé cda tin dung tiéu dung, bat dong san ‘lanh manh’, cing cdc mang méi nhu tin dung xanh va chuyén déi so.

25% 6.0
20.0%
19.0% 5.0
-~ _ o
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3.0
o 2.4
2.1
10% e ———
—
e 2.0
5%
1.0
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——Tang trudng tin dung ——Tang trudng tin dung/ Tang trudng GDP (phai)
Nguén: NHNN, Aseansc Research
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l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C

1. Tin dung: Tang trwdng tich cuwc

Cac ngan hang c6 nhirng dic diém sau sé ghi nhan mirc tang truwdng tin dung manh mé hon: (i) Ty trong du ng mang xay dwng, va hoat déng kinh doanh bat ddng san cao; ty trong cho vay doanh nghiép
vira va nhd (SME) I&n — nhitng linh virc, nhém khach hang duoc huwdng loi tir chinh sach ho tro; (i) Tiém ndng ting trudng tién giri manh mé gitp dam bao hé s thanh khoan khi ddy manh ting trudng tin
dung. Bén canh d6, cac ngan hang véi kha nang cai thién CASA sé co lgi thé I&n trong viéc duy tri |3i sudt & mirc thap — tao ra lgi thé canh tranh trén thj trwong tin dung.
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Nguén: BCTC cdc NHNY, Aseansc Research
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Dw phéng tién glri khach hang tang 17% trong ndm 2026, phan anh nhu cau bé sung ngudn vén 6n dinh nham ho tro tang trwdng tin dung & mirc cao. Dong luc ting dén tir: (i) 13i suat huy dong nhich nhe,
giup duy tri strc hap dan cla tién glri ky han; (i) CASA cai thién nhd cac ngan hang day manh chwong trinh thu hat CASA nhu “Sinh 16i tw déng”; dong thaoi (iii) cdc ngan hang tiép tuc da dang hda ngudn vén
thong qua phat hanh GTCG nham tdi wu co cau ky han va ddp (ng cac chi tiéu an toan.

- — § § ;O/:A
- 80O

Nguén: NHNN, Aseansc Research
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l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C AIAN SRR

Ty 1é no xau ndm 2026 dw bao & mirc 2% (-0,1 diém % YoY), nho: (i) luadt héa Nghi quyét 42 ti€p tuc ho tro day nhanh ti€n d6 x& Iy va thu hoi no xau; (i) trién vong vi mé tich cwc, vdi muc tiéu ting trudng
GDP hai chit s6, qua dé cai thién kha nang trad no cda khach hang va gidam 4p luc hinh thanh ng xau mdi. DU vay, viéc ddy manh tin dung sang sang cac linh vue ¢d rui ro cao nhu kinh doanh bat dong san cd thé
tao ap lwc 1én chat lvong tai sdn va yéu cau cac ngan hang duy tri ty 1& bao phd ng xau (LLR) & mirc cao trong nam 2026.
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Ngubn: BCTC cdc NHNY, Aseansc Research
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l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C

Ty Ié bao phu no xau (LLR) dw phdéng duy tri quanh 100% (+5 diém % YoY), cao hon mat bang trung binh cdc ndm trudc, phan anh chién luwgec trich 1ap dw phong than trong cla cac ngan hang. Mdc bd dém
day nay giup hé théng hap thu tét hon céc rdi ro tiém an tir viéc ddy manh tin dung vao cac phan khic cé hé sé rii ro cao hon (bat ddng san, xay dung, SME), dong thoi tao duw dia dé x& ly ng xau va no tai
co cdu ma khoéng gay bién dong qua I&n 1én Igi nhuén trong ndm 2026.
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Nguén: BCTC cdc NHNY, Aseansc Research
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l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C pd ASEAN SECURITIES

Loi nhuan nganh Ngan hang dw bdo tiang trwdng 22% trong ndm 2026, dwoc ho tro bdi: (i) TOI ting trudng tich cuc vdi thu nhap 13i thuan va thu nhap ngoai 13i cai thién; (ii) NIM cai thién nhe tir mirc
thap ndm 2025 nho chi phi vén duoc kiém soat tot; (iii) Chi phi hoat ddng gidm nh& ddy manh phat trién ha tang sé va téi wu chi phi nhan sy.

§\ D Epeans

Nguén: BCTC cdc NHNY, Aseansc Research
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4.1. TOI tang trwdng tich cuc v&i thu nhip 13i thuin va thu nhap ngoai 13i cdi thién
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Tong thu nhap hoat dong (TOI) 2026 du bao ting 21,5% YoY, nho...
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l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C

4.1. TOI tang trwdng tich cuc v&i thu nhip 13i thuin va thu nhap ngoai 13i cdi thién

...thu nhap ngoai l3i tang 20% trong 2026, dugc ho tro bdi: (1) thu hdi no xau ting dot bién nhd Luat hda Nghi quyét 42 va (2) thu nhap tir mang chirng khoan kinh doanh khéi sac khi thi trwdng chirng
khodn dién bién tich cuc. Bén canh dé, chiing tdi cho rang cac ngan hang s& day manh phi thanh toan qua thé giao dich vang tai san s8, ho tro thu nhap tir phi va dich vu cao hon. Nghi dinh 232/2025/ND-
CP cho phép cac NHTM c6 v6n diéu |é trén 5 nghin ty dong san xuat vang miéng s& ho tro ngudn thu ngoai 13i trong tuong lai.
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4. Lo'i nhudn dw bao tang trwong kha
4.2. NIM cidi thién nhe tir mrc thap ndm 2025 nh& chi phi von dwoc kiém soat tot

Du phéng NIM 2026 ting nhe dat trén mdrc 3,0%, nh& (i) YOEA cao hon théng qua viéc day
manh cho vay nhdm nganh cé ty suét sinh 1&i cao nhu kinh doanh bat déng san; va (ii) chi phi
von di ngang khi viéc 13i suat huy dong tang nhe dugc bu dap bdi ty 18 CASA cai thién.

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

2020 2021 2022 2023

Https://www.aseansc.com.vn/

EmNIM —YOEA (cbt phai)

N
(o
IS

2024 2025F

COF (cot phai

~—

I

w
o
N

2026F

12%

10%

8%

6%

4%

2%

0%

Cac ngan hang day manh cdc chuong trinh thu hit CASA va cé ty trong cho vay BPS cao trong
co’ cau du no (TCB, VPB) sé chirng kién NIM phuc héi cao hon trong nam 2026

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

W 2024 m2025F 2026F

7%

6%

5%

4%

30

x

20

X

10

S

OO

X

Ngudn: BCTC cdc NHNY, Aseansc Research

ASEANSC RESEARCH | 41


https://www.aseansc.com.vn/

. . . ) . ) : ) va
l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRi NHIP TANG TRUONG TiCH CuU’C AN SRR

4.3. Chi phi hoat ddng gidm nh& day manh phat trién ha ting sé va téi wu chi phi nhan sv

Du phéng CIR 2026 giam vé 30,0% (-2,0 diém % YoY), chd yéu nh& (i) cdc ngadn hang budc vao giai doan t6i wu hiéu qua khai thic sau chu ky dau tu ha tAng sé giai doan 2023-2025, qua dd cai thién nang suat
van hanh va giam chi phi trén moi giao dich nh& ty dong hda va chudn hda quy trinh (STP), d6ng thdi han ché nhu cdu mé rodng mang ludi vat ly; va (i) téc d6 ting chi phi nhan sw chdm hon ting trudng TOI,
nhd tai co cdu nhan sy theo hudng tinh gon khdi van hanh, tdi wu dinh bién, ndng cao nang suat lao ddng va chuan héa KPI. Mrc cai thién CIR du kién phan hda theo ndng luc s6 hda va kha ndng md rong thu
nhdp ngoai 13i, trong d6 cadc ngdn hang cé nén tang giao dich s6 manh va ty trong thu phi cao thudong ¢6 du dia giam CIR rd nét hon.
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Ngan hang TMCP Cong Thwong Viét Nam (HSX: CTG)

Gia c8 phiéu (09/12/2025) 50.100 Gid muc tiéu (ddng/cp) 63.100 Dién bién gia c6 phiéu CTG
KHlﬁYf’N NGHI: TOI du phdng 2026 (ty dong) 109.618 BVPS Forward (d6éng/cp) 39.430
[KHA QUAN] LNST du phdéng 2026 (ty dong) 45.436  P/B trung binh 5 ndm gan nhat 1,4x
Tang trudng LNST du phdng 2026 +24%  P/B muc tiéu 1,6x

Tong quan doanh nghiép:

* Ngan hang TMCP Coéng Thuong Viét Nam duoc thanh [ap nam 1988 sau khi tach khai Ngan hang Nha nuwdc Viét Nam, va la mot trong 4 ngan hang
thuwong mai nha nwdc. CTG niém yét trén san chirng khodan HOSE tir nam 2009. Trai qua hon 30 ndm hoat dong, CTG d3 thiét 1ap moéi quan hé vdi
hon 1.000 ngan hang dai ly trén toan thé gidi. Tinh dén hét 9T2025, CTG dirng tht 2 vé tdng quy mo tai san trong nhdm cac ngan hang niém yét.

Khuyén nghi:

« Chuang toi khuyén nghi KHA QUAN vd&i ¢ phi€u CTG nhé trién vong két qua kinh doanh ctia doanh nghiép trong ndm 2025 va 2026. Ching téi du
phéng tong thu nhap hoat ddng (TOI) ndm 2025 va ndm 2026 wdc dat 91.295 ty dong (+12% YoY) va 109.618 ty dong (+20%), LNST hop nhat ky
vong dat 36.261 ty dong (+44% YoY), va 45.436 ty dong (+24% YoY). Dua trén BVPS forward 3 39.430 VND/cp, mirc P/B muc tiéu |a 1,6x, chung toi
xac dinh gia muc tiéu ctia CTG la 63,100 VND/cp, cao hon 25,9% so v&i gia dong clra ngay 09/12/2025.

Luan diém dau tu:

« Chung t6i ky vong thu nhép I3i thuan CTG ting trwdng tich cwc trong ndm 2025 va 2026 nho: (1) tang truwdng tin dung tich cuc dat 18% trong nam
2025 va 2026 nh& chinh phd tiép tuc ddy manh giai ngan dau tu céng trong Q4/2025 va nam 2026 nham dap &*ng muc tiéu ting trwdng kinh té&; va
(2) NIM cai thién chi yéu dén tir viéc COF thap hon khi ty 1& CASA cai thién. Bén canh d6, chung toi ky vong chat lwong tai san cai thién véi ty 1é no
xau gidm ho tro’ CTG cai thién loi nhuan. Cu thé, ching t6i du phdng ty 1&é no xau cla CTG gidm xudng mirc 1,1% (-0,1% YoY) trong ndm 2025 va
1,0% (-0,1% YoY) trong ndm 2026 nh& dau tu cdng tdng manh ho tro khd nang trd no nhém khach hang xay dung clia CTG cung tac dong tiép cuc
cla Luat hda Nghi quyét 42 gidp day manh kha nang thu hoi no xau cda CTG.

Ngudn: Aseansc Research
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Ngan hang TMCP Viét Nam Thinh Vuong (HSX: VPB)

Gid c6 phiéu (09/12/2025) 28.750 Gia muyc tiéu (ddng/cp) 37.650 Dién bién gia c6 phi€u VPB
KHliYE'N NGHI: TOI dy phdng 2026 (ty dong) 72.922  BVPS Forward (dong/cp) 23.530
[KHA QUAN] LNST dy phdng 2026 (ty dong) 27.920 P/Btrung binh 5 nam gan nhat 1,5x
Tang trudng LNST du phdng 2026 +31%  P/B muctiéu 1,5x

Tong quan doanh nghiép:

* Ngan hang TMCP Viét Nam Thinh Vuwong duoc thanh 1dp ndm 1993 va chinh thirc niém yét trén Hose vao ndm 2017. VPB d3 ghi nhan ting trwdng
tin dung manh mé trong 5 nam qua, cing cd vi thé ngan hang ban 1& hang dau Viét Nam nhd thé manh tai chinh tiéu dung va cho vay tin chap qua
cdng ty con FE Credit. Tinh dén hét 9T2025, VPB dirng thi 3 vé quy md tai san trong nhém ngan hang tu nhan.

Khuyén nghi:

« Chung tdi khuyén nghi KHA QUAN vdi c6 phiéu VPB véi trién vong kinh doanh ndm 2025 va 2026 ting trwdng tich cuc va dinh gia dang & muc hap
dan. Ching t6i dw phong VPB sé& ghi nhan tong thu nhap hoat dong (TOI) ndm 2025 va ndm 2026 dat 56.492 ty dong (+15% YoY) va 72.922 ty dong
(+29%), LNST hop nhat ky vong dat 21.268 ty dong (+33% YoY), va 27.920 ty déng (+31% YoY). Dwa trén BVPS forward la 23.530 VND/cp va mic P/B
muc tiéu la 1,6x, ching t6i xac dinh gid muc tiéu cta VPB la 37.650 VND/cp, cao hon 31,0% so v&i gida dong cira ngay 09/12/2025.

Luan diém dau tu:

* Cho ndam 2025 va 2026, ching t6i du phdng lgi nhuan VPB tdng trwdng tich cuc 32,8% va 31,3% YoY nho: (1) tdng trudng tin dung tich cwc dat [an
lwot 32% va 27% trong nam 2025 va 2026, duoc thuc day béi cho vay ban 1é va cho vay hoat ddng kinh doanh bat dong san; (2) NIM tao ddy trong
nam 2025 va sé cai thién l1én mic 5,7% (+0,2 diém % YoY) trong nam 2026 nh& khad nang co cdu danh muc cho vay sang cho vay ban & va mang kinh
doanh BDS c6 lgi sudt cao hon; (3) ty |& ng xau ti€p tuc cai thién nho chién lwgc quan tri rdi ro chid déng cla ngan hang; (4) lgi nhuén cac cong ty

5 Ngudn: Aseansc Research
con (Fe Credit; VPBanks; OPES) cai thién ho tro Igi nhuan VPB tang trudng.
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Ngan hang TMCP Sai Gon Thwong Tin (HSX: STB)

Gia c6 phiéu (09/12/2025) 49.700 Gia muc tiéu (dong/cp) 60.900 Dién bién gia c6 phiéu STB
KHlﬁYf’N NGHI: TOI dy phdng 2026 (ty déng) 37.834 BVPS Forward (d6ng/cp) 39.530
[KHA QUAN] LNST du phdéng 2026 (ty dong) 18.856  P/B trung binh 5 ndm gan nhat 1,2x
Tang trudng LNST du phdng 2026 +5% P/B muc tiéu 1,2x

Tong quan doanh nghiép:

¢ Ngan hang TMCP Sai Gon Thwong Tin (STB) thanh 1a8p ndm 1991 va |13 ngdn hang TMCP dau tién niém yét cd phiéu trén thj trwdng chirng khodn vao
ndm 1997. STB d6i mat vdi nhiéu bién dong sau sap nhap véi ngdn hang Phuwong Nam khién ngan hang nam trong Dé an tdi co cdu ciia NHNN vao
ndm 2017. Tinh dé&n 9T2025, STB gan nhu hoan tat Pé an tai co ciu va dy kién sém hoan thanh qua viéc ban dau gia 32,5% c6 phan do VAMC nam
gitr. STB hién dang xép thir 5 vé quy md tdng tai sdn trong nhém ngan hang tu nhan.

Khuyén nghi:

«  Chung tdi khuyén nghi KHA QUAN v&i ¢ phiu STB vdi trién vong ting trudng loi nhudn ndm 2025 va 2026 tich cuc va dinh gia dang & mdc hap
dan. Chung t6i du phéng STB sé& ghi nhan téng thu nhap hoat dong (TOI) ndm 2025 va ndm 2026 dat 35.199 ty dong (+22,7% YoY) va 37.834 ty dong
(+7,5%), LNST hop nhat ky vong dat 17.898 ty dong (+41% YoY), va 18.856 ty déng (+5% YoY). Dwa trén BVPS forward |3 39.040 VND/cp va mirc P/B
muc tiéu la 1,5x, ching t6i xac dinh gida muc tiéu cta STB la 60.900 VND/cp, cao hon 25,3% so vd&i gia dong clra ngay 09/12/2025.

Luin diém dau tu:

* Trong nam 2025 va 2026, chung toi dw phdong LNST STB tang trwang tich cuwc 40,7% va 5,4% YoY nho: (1) STB ghi nhan tang trwong tin dung 15,8%
va 16,2% lan luot trong ndm 2025 va 2026 khi tang trudng tiéu dung va thj trudng BBS dm |én thic ddy cdc mang cho vay chinh; (2) Khoan thu tir
K?N Phong Phu ho tro thu nhap ngoai |3 c:'§1i thién va giup c,hi phi du phong rui ro tin dung thap hon trong ndm 20‘25; (3) Ty 1é chi phi hoat dén’g trén Ngudn: Aseansc Research

tong thu nhap hoat ddng thap hon nhd day manh phat trién cdng nghé ha tdng s6. Bén canh dé, ching téi cho rang thuong vu ban 32,5% c6 phan

tai VAMC néu duoc théng qua cd thé gilp STB ting trwdng loi nhuan dot bién. Tuy nhién thoi diém trién khai chua xdc dinh, nén chidng téi chua

cho thwong vu nay vao dinh gia cia minh.
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Ngan hang TMCP Quan bgi (HSX: MBB)

Gia c6 phiéu (09/12/2025) 24.700 Gi4 muc tiéu (ddng/cp) 28.500 Dién bién gia c6 phiéu MBB
KHlﬁYf’N NGHI: TOI du phdéng 2026 (ty dong) 56.152  BVPS Forward (dong/cp) 20.379
[KHA QUAN] LNST du phdéng 2026 (ty dong) 32.146  P/Btrung binh 5 ndm gan nhat 1,4x
Tang trudng LNST dy phdng 2026 +25%  P/B muctiéu 1,4x

Tong quan doanh nghiép:

e Ngan hang TMCP Quan D6i (MBB) la ngidn hang cé quy md téng tai san top dau, chi ding sau 4 ngdn hang quéc doanh. Tinh dén hét ndm 2024,
MBB la ngan hang duy nhat ngoai khéi NHNN c6 quy mé tai san vuot 1.000.000 ty déng. MBB duoc biét dén la mét ngdn hang véi mo hinh tap
doan tai chinh toan dién, di dau trong linh vurc chuyén d6i s6, s& hitu tép khich hang I&n va ty 1& CASA cao top dau nganh. MBB ciling |a ngdn hang
c6 chat luvgng tai san tdt hang dau hé théng khi rdi ro cho vay phat trién BDS va trdi phiéu doanh nghiép duoc kiém soat tot.

Khuyén nghi:

*  Chung t6i khuyén nghij KHA QUAN vdi c8 phiéu MBB vdi trién vong tang trwdng lgi nhudn tich cuc trong ndm 2025-2026. Ching tdi dw phdng MBB
s& ghi nhdn murc tang trudng tich cuc trong ca téng thu nhap hoat dong (TOI) va lgi nhuin, TOl ndm 2025 va nam 2026 wdc dat 45.970 ty dong
(+20% YoY) va 56.152 ty doéng (+22%), LNST hop nhat ky vong dat 25.792 ty dong (+12% YoY), va 32.146 ty déng (+25% YoY). Dwa trén BVPS
forward la 20.379 VND/cp, mirc P/B muc tiéu |3 1,4x — twong duong murc trung binh 5 nam, ching t6i xac dinh gia muc tiéu cia MBB la 28.500
VND/cp, cao hon 15,3% so v&i gia dong clra ngay 09/12/2025.

Luin diém dau tu:

«  Chung t6i ky vong MBB tang truwdng tin dung 25% trong ca hai ndm 2025 va 2026 nhd chi yéu tiéu dung khdi sac va thi trwdng bat dong san am
|én. Bén canh d6, ching tdi du phédng NIM MBB tdng nhe trong ndm 2025 va 2026 nhd kiém sodt tét chi phi von vdi ty & CASA cai thién va ty suat
sinh 10 tai san cé 13i (YOEA) cao hon khi ddy manh cho vay ban 1é va cho vay hoat ddng kinh doanh BDS. B&n canh dé, ching t6i ky vong thu nhap
ngoai 13i MBB cao hon nho thu nhép tlr phi dich vu va thu nhap khéac tir thu héi ng xau cai thién.

Ngudn: Aseansc Research
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Ngan hang TMCP Ky Thurong Viét Nam (HSX: TCB)

Gid c6 phiéu (09/12/2025) 33.800 Gid muc tiéu (d6ng/cp) 39.300 Dién bién gia c6 phiéu TCB
KHlﬁYf’N NGHI: TOI dy phdng 2026 (ty dong) 62.649 BVPS Forward (d6ng/cp) 25.521
[KHA QUAN] LNST du phdéng 2026 (ty déng) 30.323 P/Btrung binh 5 ndm gan nhéat 1,4x
Tang trudng LNST dy phdong 2026 +27%  P/B muc tiéu 1,5x

Téng quan doanh nghiép:

* Ngan hang TMCP Ky Thuwong Viét Nam (TCB) thanh 1ap ndm 1993, I3 mét trong nhirng ngdn hang TMCP hang dau Viét Nam — ding thir 2 vé quy mo
tdng tai san trong s cac ngan hang tw nhan. TCB cé ty trong cho vay linh vire BDS & mirc cao — chiém khodng 60-70% téng tin dung. Ngan hang hién
cé mang ludi hon 300 chi nhanh va 1300 may ATM trén toan quéc va phuc vu hon 15 triéu khach hang.

Khuyén nghi:

e  Chung t6i khuyén nghij KHA QUAN vdi ¢ phiéu TCB vdi trién vong tang trudng loi nhudn tich cuc trong ndm 2025-2026. Ching tdi dw phdng TCB
s& ghi nhan murc tang trudng tich cuc trong ca téng thu nhap hoat dong (TOI) va lgi nhuin, TOl ndm 2025 va nam 2026 wdc dat 51.903 ty dong
(+11% YoY) va 62.649 ty dong (+21%), LNST hop nhat ky vong dat 23.941 ty dong (+10% YoY), va 30.323 ty dong (+27% YoY). Dwa trén BVPS
forward la 25.521 VND/cp, mirc P/B muc tiéu la 1,5x, ching toi xac dinh gia muc tiéu cta TCB la 39.300 VND/cp, cao hon 16,3% so v&i gia dong clra
ngay 09/12/2025.

Ludn diém dau tu:

e Chung t6i ky vong loi nhuan sau thué TCB tang trudng tich cuwc 27% trong nam 2026 chl yéu nho thu nhap 13i thuan cai thién. Cu thé, thu nhap |3i
thuan cai thién 25,4% trong ndm 2026 nho: (1) Ngudn cung BDS tiép tuc cai thién thdong qua nd luc thao g& phap ly tai cac dy an cung véi chinh
sach phat trién nha & x3 hoi day manh gidp tang trwdng tin dung tich cuc 22% (2025) va 20% (2026); (2) NIM tao ddy trong nam 2025 va hoéi phuc
lén murc 4,0% (+0,2 diém % YoY) trong ndm 2026, nh& ty trong cho vay [inh virc BDS cao hon. DU vay, ching tdi cho rang ty 1& ng xau nhich nhe
khi€n ngan hang trich |ap cao hon trong ndm 2026 c6 thé lam lgi nhudn thap hon.

Ngudn: Aseansc Research
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Ngan hang TMCP Phat trién TP. H6 Chi Minh (HSX: HDB)

Gia c6 phiéu (09/12/2025) 31.500 Gia muc tiéu (dng/cp) 37.200 Dién bién gia ¢6 phi€u HDB
KngYIAE'N NGHI: TOI dy phéng 2026 (ty dong) 48.207 BVPS Forward (d6ng/cp) 24.800
[KHA QUAN] LNST du phdng 2026 (ty dong) 19.225 P/B trung binh 5 ndm gan nhat 1,5x
Tang trudng LNST dy phdong 2026 +18%  P/B muc tiéu 1,5x

Téng quan doanh nghiép:

e Ngan hang TMCP Phat trién TP. H6 Chi Minh (HDB) thanh 1ap ndm 1989 vdi tién than la Ngan hang Phat trién Nha Thanh phé H6 Chi Minh. HDB tap
trung cho vay khach hang ca nhan va khach hang SME vdi ty trong khoang 93%. Trai qua hon 30 ndm hinh thanh va phat trién, HDB la mot trong
nhitng ngan hang cé quy mo tai san top dau — dirng th& 6 trong nhdm ngan hang tw nhan. HDB hién s& hitu 362 chi nhanh va phong giao dich trai
dai trén 61/63 tinh thanh Viét Nam, phuc vu hon 17 triéu khach hang.

Khuyén nghi:

«  Chuang tdi khuy&n nghi KHA QUAN v&i ¢ phiéu HDB véi trién vong ting trudng loi nhuén tich cwc trong ndm 2025-2026. Ching t6i dw phéng HDB
s& ghi nhan murc tang trwdng tich cuc trong cd téng thu nhap hoat déng (TOI) va lgi nhudn, TOl ndm 2025 va ndm 2026 wdc dat 42.296 ty dong
(+24% YoY) va 48.207 ty dong (+14%), LNST hop nhat ky vong dat 16.276 ty dong (+23% YoY), va 19.225 ty dong (+18% YoY). Dua trén BVPS forward
la 20.379 VND/cp, mtrc P/B muc tiéu la 1,5x — twong duong muirc trung binh 5 nam, ching toi xac dinh gia muc tiéu cta HDB la 37.200 VND/cp, cao
hon 18,1% so vdi gia déng clra ngay 09/12/2025.

Luan diém dau tu:

* Chung t6i ky vong HDB tdng trudng tin dung 28% trong ca hai nam 2025 va 2026 chi yéu nho tac dong tich cuwc tir Nghi quyét 68-NQ/TW vé phat
trién kinh té tu nhan giup ngadn hang dady manh cho vay khach hang SME — chiém ty trong cao trong co cdu du ng. B&n canh dd, ching tdi dv phdng
thu nhap ngoai I3i HDB cao hon nho két qua kinh doanh tich cuyc trong 9T2025. Tuy vay, ching téi cling cho rang HDB s& gdp mot so ap luwc dén tir
viéc NIM duy tri & mirc thap trong giai doan 2025-26 cung vdi viéc phai trich 13p cao hon vdi ty 18 no x3u tdng 1én mirc khodng 2,1% (+0,2 diém %
YoY) trong nam 2025 va 2026.

Ngudn: Aseansc Research
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l. TRIEN VONG 2026 | NGANH NGAN HANG: TiN DUNG DUY TRI NHIP TANG TRUONG TiCH CU'C

Ngan hang TMCP Loc Phat Viét Nam (HSX: LPB)

Gid c8 phiéu (09/12/2025) 44.000 Gia muc tiéu (ddng/cp) 41.800 Dién bién gia c6 phiéu LPB
KHUYEN NGFE= TOI dw phéng 2026 (ty dong) 25.713  BVPS Forward (ddng/cp) 24.586
[TH EO DOI] LNST du phdéng 2026 (ty déng) 16.767  P/B trung binh 5 ndm gan nhat 1,4x
Tang trudng LNST dy phdng 2026 +21%  P/B muc tiéu 1,7x

Tong quan doanh nghiép:

e Ngan hang TMCP Ldc Phat Viét Nam (LPB) thanh 1ap t&r ndm 2008, |a ngdn hang ding thr 13/25 ngan hang niém yét xét vé tong tai san tinh dén
cudi nam 2024. Nam 2011, Téng cong ty Bwu dién Viét Nam tré thanh mot trong nhitng c6 déng chinh cta LPB. Thé manh cta LPB la mang ludi
cac phong giao dich buwu dién. LPB tdp trung vao cho vay bén Ié, chiém 42% téng du ng cho vay vao cudi ndm 2024.

Khuyén nghi:

e Chung tbi khuy&n nghij THEO DOI v&i c6 phiéu LPB vdi trién vong ting trwdng |gi nhuan tich cuc trong ndm 2025-2026 d3 duoc phan anh vao gia.
Chung téi dy phdng LPB s& ghi nhan murc tdng trudng tich cuc trong cd tong thu nhap hoat déng (TOI) va lgi nhudn, TOl ndm 2025 va nam 2026
uwdc dat 20.987 ty dong (+5% YoY) va 25.713 ty déng (+25%), LNST hop nhat ky vong dat 13.808 ty dong (+14% YoY), va 16.767 ty déng (+21% YoY).
Dwa trén BVPS forward |a 24.586 VND/cp, mirc P/B muc tiéu la 1,7x, ching tdi xac dinh gid muc tiéu cda LPB la 41.800 VND/cp, thdp hon 5,0% so
vOi gid dong clra ngay 03/12/2025.

Luan diém dau tu:

* Chung téi ky vong LPB tang trudng tin dung 22% va 20% trong nam 2025 va 2026 chi yéu nho tiép tuc ddy manh cho vay khach hang trong linh
vire bat déng san, xay dung, va néng nghiép — chiém ty trong cao trong co cdu du ng cta LPB. Bén canh dé, ching tdi dw phédng NIM LPB tang nhe
trong ndm 2026 nh& kiém sodt t6t chi phi vn vai ty [& CASA cdi thién. Bén canh dd, ching téi ky vong thu nhap ngoai |3i LPB cao hon nho thu
nhap tir phi dich vu cai thién. C6 phiéu LPB d3a tidng 51,2% tlr dau ndm 2025 va ho'n 261% tir dau ndm 2024 — hién LPB dang dwoc giao dich véi
mtrc P/B 3,3x — cao nhat toan nganh va cao ho'n nhiéu so véi mirc trung binh doanh nghiép. Chiing t6i cho rang trién vong tang trwdng tich cuc
chia LPB da dwoc phan anh vao gia.

Ngudn: Aseansc Research

Https://www.aseansc.com.vn/ ASEANSC RESEARCH | 49


https://www.aseansc.com.vn/

TOM TAT TRIEN VONG NGANH CHU’NG KHOAN 2026

II. TRIEN VONG 2026 | NGANH CH’NG KHOAN: VN-INDEX DU’ BAO TIEP TUC XU HUONG TANG

NGANH CHUNG KHOAN 1. VN-Index dy béo ting kha
M * Dw bao VN-Index c6 thé tiép tuc xu hwéng ting, dwoc ho tro bdi: (i) Nén tang vi mé 6n dinh; (ii) Pinh gia thi
trwdng & mirc hap dan; (iii) VN-Index du béo ti€p can vung 1.900 — 2.000 trong 2026 dwa trén md phdng +10% YTD

Monte Carlo.

Dy bao nam 2026: 2. Thanh khodn thi trwrng du bao ting kha

Ha tang KRX ho tro khuéch dai thanh khoan; (iii) Dong von sau nang hang ho tro thanh khoan thi trwdng; (iv)

e o 2 o Y s w o, x 20 [ ~ \ . 2 2 s e e v T 9
e VN-Index: 1.900 — 2.000 di&m Thanh khoan thi trwong dw bao tang 20%, duoc ho tro boi: (i) SO lvgng tai khoan mo mai tiép tuc tang; (ii) +20% YOY f/lﬂ

*  Thanh khoan: +20% Kh&i ngoai: tr ban rong 2025 dén ky vong mua rong 2026.
e Duvw ng margin: +40%
+  Ting trudng LNTT: +20% 3. Dv ng@ cho vay margin dw bao tang manh

« Du n¢ cho vay margin du bao ting 40%, duoc ho tro bdi: (i) Nhu ciu margin gia tang cung da ting cla thi =$
C8 phiéu ndi bat: truong; (i) Nhiéu CTCK I&n dang tich cuc thuc hién/lén ké hoach tadng vén dé ciing ¢d vj thé va md réng quy +40% YOY 0 Q

mo; (iii) Dv dia cho vay margin van con rat 1&n.

TCX [KHA QUAN], VCK [THEO

" . 4. Thj trwong trai phiéu phuc h6i & chudn héa W Tong du no trdi phiéu / GDP  m TPDN / GDP
DOI], VPX [THEO DOl].
« Khung phap ly chuyén thj truérng TPDN tir “hodng loan” sang “chuan muc”. >8%
* Hé théng giao dich trai phi€u doanh nghiép riéng 1é bién TPDN tir “chg OTC” sang san tap trung cd ha tang va 47%
di¥ lieu minh bach.

* Dinh huéng coi trai phiéu la kénh vén trung dai han chd dao. 32.80%

5. Cac san pham m&i giup da dang héa ngudn thu va nang cao thanh khoan thj truedng

9.80%

T9/2025 (thwc t&) 2025 (muc tiéu) 20230 (muc tiéu)

* Cac san pham md@i gitp da dang héa nguén thu va ndng cao thanh khoan thj trwérng, bao gom: (i) Kéo dai
thoi gian giao dich; T+0 va co ché ban chirng khoan cho vé; (ii) San giao dich tai san s6.
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II. TRIEN VONG 2026 | NGANH CHU'NG KHOAN: VN-INDEX DU’ BAO TIEP TUC XU HUONG TANG

1. VN-Index dw bao tang kha

1.1. Nén tang vi md én dinh:

BOI CANH QUOC TE

(TIEP TUC CHU KY NO1 LONG NHU'NG CON NHIEU RUI RO BAT DINH)

* Tang trwd'ng GDP thé gi¢i cé xu hwdng cham lai, du bdo quanh mirc 3% (-2 diém % YoY, thap hon murc trung binh 3,1% cla giai doan 2000-2019).

« MY va Trung Quéc nhiéu kha nang ti€p tuc duy tri lap trwdrng chinh sach tién té néi long, dong thoi trién khai thém cac goi ho tro tai khoa.

« Ap lwc no cong gia tang tai nhiéu qudc gia cé thé han ché du dia diéu hanh va khién chu ky néi 1dng két thic s&m hon ky vong.

* Thué quan tiép tuc |a yéu t6 rii ro vi tinh bat dinh, du mirc d6 cing thang thuong mai cd dau hiéu gidm. Tuy vay, kinh nghiém trong ndm 2025 cho thay nén kinh té toan cau cé kha
nang chéng chju twong déi tot trwdc cac cu séc thuwong mai.

CHINH SACH TIEN TE Vi MO VIET NAM CHINH SACH TAI KHOA

(MO RONG CO TRONG TAM)

(NO1LONG THAN TRONG) (TIEP DA TANG TOC TU MU'C NEN 2025)

* L3i suat diéu hanh duy tri & mirc thap Muc tiéu 2026: Tang trwdng GDP = 10%, CPI < 4,5%. * Tang quy md von va wu tién dau tu cong.
trong giai doan 2001 dén nay (3,0 — 4,5%). * Tiép tuc duy tri trang thai n&i Idng nhwng than trong hon. * Ti€p tuc mién gidm thué/phi/tién thué dat,

* Theo dé, ky vong tang trwéng tin dung * Pong luc tang trudng chd yéu tlr ndi tai: dau tw céng va tiéu dung ndi dia. giam thué VAT, nang thu nhap kha dung khi
cao trong ndm 2026 (khoadng 18-20%). * Xuat nhap khau va dau tw FDI duy tri trién vong tang trudng nho 1oi thé vé tang murc gidm trir gia cdnh va luvong co sé.

chi phi va vai trd trong chudi cung (rng toan cau.

v

* K& hoach chi dau tu phat trién ndm 2026 o Ting trwdng ban 1& hang héa va « Tang trudng xuat khau dy ki€n cham lai so v&i 2025 nhwng van dat khodng 13-14%
khoang 1,12 triéu ty déng, ting 41,6% YoY, tiéu dung du kién dat 10-12% YoY.
du ki€n giai ngan dat khoang 80% ké hoach. YoY trong mai trudng ndi long. « Ty gid 6n dinh (+2%) trong béi cdnh DXY ha nhiét va ky vong Fed ha |3i suét.
» 2 vyéu tob trén giup ky vong FDI thuc hién tang khoang 9-10% YoY.
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II. TRIEN VONG 2026 | NGANH CHU'NG KHOAN: VN-INDEX DU’ BAO TIEP TUC XU HUONG TANG

1. VN-Index dw bao tang kha

1.2. Pinh gia thi trwo'ng & mirc hap dan:

P/E VN-Index thap hon dang ké so vé&i giai doan 2021, v&i gid dinh loi nhudn toan thi trwéng ting P/B VN-Index van déng quanh mirc binh quin 5 nadm va thap hon dang ké so véi cac chu ky
trwd'ng 15% YoY trong nam 2026, VN-Index hién dang giao dich véi mirc P/E forward 2026F |a 12,9 [an bom tién khac trong qua khi
——PE ——TB5nam = =std-1 = -=std+1 —PB —TB5nam = =std-1 =---std+l
2.7
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15.2 2.1
155 1.90
| 1.9
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II. TRIEN VONG 2026 | NGANH CHU'NG KHOAN: VN-INDEX DU’ BAO TIEP TUC XU HUONG TANG

1. VN-Index dw bao tang kha
1.3. VN-Index dw bao tiép cdn vung 1.900 — 2.000 trong 2026 dwa trén mé phéng Monte Carlo:

Histogram VN-Index cudi 2026 (m& phong)

G_fa trén két qua mod phong Monte Carlo, mirc iRELER [Tl d woc xac din}

la gia tri trung vi cha phan phoi VN-Index cu6i nam 2026, ham y xac suat
500 - tuong doi cao dé chi s6 tiém can vling trong kich ban
— co sO.
=
o 1501 Két qud nay duoc cdng cd bdi kiém dinh hindcast giai doan 2021-2025,
w"g 100 khi VN-Index thuc té€ ndm trong dai u’ bao cla md hinh khoang
c mvé thanh khoan khép , qua d6 cho phép st dung mo
[ hinh nhu mét tham chiéu dinh luong hop ly, du rii ro bién déng cuc doan
201 \v\afn can dugc phan anh trong cac kich ban thay thé. /
0- .

I
500 1000 1500 2000 2500 3000 3500 4000 4500

P
| [ R R i L e L

Hindcast — D6 phu mé hinh

Nim | VN-Index p5 pa5 | Hit Idx | KLGD p5(M) pa5(M) Hit Vol
2021 1498 750 1795 v 721.65 81.70 4155.32 v
2022 1007 1120 2601 ¥ 634.34 12145 7341.43 s
2023 1130 558 1550 v 704.01 142.36 8130.68 s
2024 1267 716 1814 v 691.03 163.53 9444.40 s
2025 1732 866 2033 v 986.09 176.93 10622.64 v/

Ngubn: Aseansc Research
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2. Thanh khoan thi trwo'ng duw bao tang kha

S6 lwgng tai khodn mé méi lién tuc ting nhd bdi cdnh kinh t& vi md 6n dinh va ky vong dong vdn ngoai dé vao thi trwedng sau nang hang, tinh dén hét thang 10 thi trwérng chirng khoan cé hon

tai khoan

SO lwong tai khodn mé& mai theo thang

S6 lwong tai khodn mé méi theo nam (triéu)

350’000 310’651 NN ? 2 y ~ ~ \ 2 ’ /
Hl SO tai khoan mo mai Tong so lwgng tai khoan chirng khoan
300,000 3 12
250,000 2.5 10
200,000 2 8
150,000 15 6
100,000
80,558 1 4
50,000
0.5 2
0
S < & ¥ S & S 0 N N N N N W1 N W W
A g g g g g g g g g & Q@ @ g q o 0 0
S 5 ® 2 5 2 9 £ L T 5 T £ S ¥ 2 3
2 = 2 & © 2 A 8 ¢ S < s 2 = Z & o 2021 2022 2023 2024 2025
Ngubn: Aseansc Research
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2. Thanh khoan thi trwo'ng dw bao tang kha

Ha tang roi rac gitta HOSE — HNX —
VSDC, két n6i chwa déng bo.

N&ng luc xt ly 1énh han ché, dé
nghén khi thanh khoan cao.

Cha y&u hd tro chu ky thanh toan
T+2, it dw dia cho san pham mdi.

it loai I1énh, khung gi® giao dich linh
hoat con han ché.

Co ché bu trir, quan trj rdi ro chuwa
theo chuin qudc t& mdi nhat.

Https://www.aseansc.com.vn/

HE THONG KRX

Nén tang CNTT déng bd cho toan thj
trwdrng (HOSE — HNX — VSDC).

Nang luwc x& ly [énh vuot trdi, thiét ké
cho thanh khoan I&n hon nhiéu [an.

Tao nén tang cho T+0, T+1, ban khéng
cé bado dam, quyén chon...

Pa dang loai Iénh, khung gi¢ giao dich

linh hoat (thoa thuan, 16 Ié, sau gio...).

Ap dung md hinh d6i tac bu trir trung
tam (CCP), quan trj rui ro tot hon.

Thanh khoan thij tredng cdi thién sau khi KRX di vao van hanh tir thang 5/2025, bén canh d6 la ky vong nha dau tw
vé cac san pham mai sau khi KRX chinh thirc cidn hanh
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II. TRIEN VONG 2026 | NGANH CHU'NG KHOAN: VN-INDEX DU’ BAO TIEP TUC XU HUONG TANG

2. Thanh khoan thj trwo'ng duw bao tang kha

2.3. Dong von sau nang hang ho tro thanh khoan thij truong

FTSE Russell nang hang Viét Nam lén WB wéc tinh dong von 25-30 ty USD néu
Secondary Emerging Market dwoc ndng hang day du
03/2026
08/10/2025 2026-2030
Ra soat giira ky, ciing cd tiéu chi nidng
hang

25-30ty USD
cho dén 2030

Hién dang c6 491 quy dau tw vé&i tdng quy
mo 956 ty USD dang dau tw vao TTCK mai
néi theo x&p hang ciia MSCI va FTSE, bao

Quy mo thi
trwong chirng

khodn Viét Nam
sau nang hang
265 - 270 ty USD

Quy mo thi
trwro'ng chirng
khoan Viét Nam
hién tai
240 ty USD

Dong von sau nang hang

gom:

« 180 quy ETF (quy md 421 ty USD)

* 311 quj mo c6 thdng tin (quy méd Theo World Bank
533 ty USD)

Nguén: Aseansc Research

Https://www.aseansc.com.vn/ ASEANSC RESEARCH | 56


https://www.aseansc.com.vn/

II. TRIEN VONG 2026 | NGANH CHU'NG KHOAN: VN-INDEX DU’ BAO TIEP TUC XU HUONG TANG

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Thanh khoan thj trwo'ng dw bao tang kha

2.4. Khoi ngoai: tir ban rong 2025 dén ky vong mua rong 2026

Khéi ngoai ban rong hon 153.581 ty dong tir dau nam 2025 (+59% yoy)... tuy nhién cé dau hiéu

cham lai tir thang 9 va mua rong trd lai tir dau thang 12. . ™

« Dong vOn ngoai giam ty trong
chau A, tdng phan b6 sang MY,

B Mua/bdn rong khdi ngoai  — Luy ké tr dau nam , ”
/ & gO< Y tao ap lwc canh tranh voén cho

1,081 ]

EM.

v

B B (81)

88) (12,416)

(9,309) (14 519)

(153,581)

Thang 1 Thang2 Thang3 Thang4 Thang5 Thang 6 Thang7 Thang8 Thang 9 Thang 10Thang 11Thang 12

Https://www.aseansc.com.vn/

2 3

(4,003)
2025 / e \
(25,366)  Nhiéu yéu t6 thuan lgi hon cho dong

von quay tré lai Chau A, cu thé: ting
trwdng GDP duy tri 4%, dinh gid hap
dan, USD ha nhiét.

Viét Nam la case dac biét khi dwgc FTSE
Russell ndng hang |én EM. Két hop dinh
gia con hap dan, EPS ting trudng tot,
ching tbi ky vong 2026 sé la diém dao

K chiéu mua rong. /

Nguén: Aseansc Research
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3. Dv ng cho vay margin dw bao tang manh

3.1. Nhu cdu margin gia tang cung da tang cua thj truong:

%Margin va %VN-Index theo quy cé dién bién kha twong dong

—%Margin —%VN-Index

%Margin hang quy (Y) c6 méi twong quan cung chiéu véi %VN-
Index hang quy (X) theo phwong trinh Y=0.05+1.02X

50%
o 50%
40% .
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*
20% .
20%
L g
10% % : ¢
(o)
‘ 0 % é‘ oY
0% > 2
TR ~m-Predicted Y
[ | | | ‘ | | 1
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-20%
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N OO F = N O F o NN Mt A N M A N O < A N M < A N oM
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Ngubn: Aseansc Research
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3. Dv ng cho vay margin dw bao tang manh

3.2. Nhiéu CTCK I&n dang tich cuwc thuc hién/lén ké hoach tang von dé ciing cé vi thé va mé rdng quy mé:

VCSH 6 CTCK I&n tang thém ~49.000 ty déng (sau ké hoach/két qua tang vén gan day), chiém ~30% quy mé cho vay margin tai Q3.25

W VCSH dau ndm 7 VCSH tang thém (K& hoach/Két qud tang von gan day)
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3. Du no’ cho vay margin du bao tang manh

3.3. Dw dia cho vay margin van con rat lén:

Ty 1&é cho vay margin/VCSH Q3.25 ctia 20 CTCK top dau & Mot vai CTCK cé ty Ié cho vay margin/VCSH cham ngudéng quy dinh déu d3
mirc 1,3 [an (thdp hon nguwdng 2 Ian theo quy dinh) tang von/ké hoach ting von trong nam 2025
B Cho vay margin  —e—Cho vay margin/VCSH B Cho vay margin Q3.25 e Cho vay margin/VCSH Q3.25
350,000 1.4
1.3
e 2.2
300,000 1.2 e 2.1
e 2.0 e 2.0 e 2.0
e 1.9
1.0
250,000 1 e 1.7
09 e 1.6 1.6
’ e 15
5 e 14 =
1. e 1.
200,000 0.8 13
e 1.2 e 11
1.0
150,000 0.6
100,000 0.4
50,000 0.2 I I I I I I
TP PLEL N LT FEECE IR P & 3
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4. Thi trwérng trai phiéu phuc héi & chuan héa

Noi dung

Tac dong toi thi
trwong TPDN

Ham y cho ¢d
phiéu

Nghi dinh 08/2023/ND-CP

Siét diéu kién NPT chuyén nghiép; tang yéu
cau cong bd thdng tin; hudng tdi bat budc xép
hang tin nhiém cho cac dot Idn/ky han dai.

Nghi dinh 08/2023/ND-CP

Cho phép dam phan gia han tdi da 2 nam;
cho phép tra goc/ldi bang tai san khac néu
trai chd déng y; tam ngung mot sé quy dinh
gay soc chia ND 65.

Thong tw 30/2023/TT-BTC

Hudng dan chi tiét dang ky, lvu ky, chuyén
nhwong, thanh toan; td chirc giao dich
TPDN riéng lé trén hé théng tip trung.

Nang chuan chat lwgng phat hanh; giam rdi ro
thong tin bat doi xirng; giam xac suat “v& trén”
kiéu 2022.

Co ché “cau gior c6 kiém soat” dé xir ly trai
phiéu cili; gidm nguy co default day chuyén
trong BBS, nhdm phat hanh Ion.

Chuan héa van hanh; rdt TPDN khoi “cho
OTC”, dua vao hé théng cé bu trir, giam ruii
ro d8i tac, chuan héa dit liéu gia.

Chi phi von dai han gidm dan; ROE cai thién; ho
tro P/B re-rating cho Ngan hang - Chirng
khoan — BDS.

Https://www.aseansc.com.vn/

Tail risk giam tur 2024-2025; dinh gia Ngan
hang — Chirng khoan — BDS bét bién dong
sodc, tao nén 6n dinh cho 2026.

CTCK c6 mang 1B, mbi gidi, lvu ky trdi phiéu
hudng loi tir fee recurring, gidp chat lwong
loi nhudn 2026-2030 &n dinh hon.

Nguén: Aseansc Research
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4. Thi trwérng trai phiéu phuc héi & chuan héa

4.2. Hé thong giao dich trai phi€u doanh nghiép riéng |é bién TPDN tir “chg OTC” sang san tap trung c6 ha tang va dit liéu minh bach
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S6 lwong td chirc phat hanh va ma trai phiéu
lién tuc tang... cho thay trai phiéu da dwoc tip trung hoa l1én hé théng
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Gia tri dang ky giao dich va thanh khoan trai phiéu doanh nghiép
riéng lé trén san tang toc manh... cho thay tinh minh bach ngay cang
dworc cai thién
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“Dir liéu giad — loi suat — khoi lwong dwoc cdng b tap trung, tra ctru theo tirng ma trén cbonds.hnx.vn”
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Ngubn: Aseansc Research
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4. Thj trwérng trai phiéu phuc héi & chuan héa

4.3. Pinh hwd'ng coi trai phiéu la kénh von trung dai han chd dao

Theo Chién lwgec tai chinh va Chién lwoc phéat trién thi trwdng chirng khodn dén nam 2030, dé dat dwoc cdc muc tiéu dé ra, tong dw
ng thi trwd’ng trai phi€u/GDP can ting thém khoang 25 diém% so v&i mirc hién tai

W Tong du no trdi phiéu /GDP  mTPDN / GDP

32.80%

9.80%

T9/2025 (thuec té) 2025 (muc tiéu) 20230 (muc tiéu)

Ngubn: Aseansc Researc h
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5. Ky vong cac san pham mdéi giap da dang héa ngudn thu va nang cao thanh khoan thi trwérng

Kéo dai thoi gian giao dich T+0 va co ché ban chirng khoan choé vé

Hién tai, thoi gian giao dich khop Iénh lién tuc Nghiép vu T+0 (giao dich trong ngay, cho phép ban chirng khoan

trén HoSE la 225 phdt (tir 9:15 - 11:39 va 13:00 - da mua ngay trong cung mot ngay giao dich) 13 san pham cét 18i

14:30), cong thém phién ATO/ATC. Néu bé phién di kém v&i hé théng KRX. Tac dong chinh cla né 1a ting t6c do

nghi trua (11:§0 - 13:00) va kéo dai dén 15:00 quay vong vén va gia ting thanh khoan, tir d6 anh hwéng truc

hoac xa hon, tong thoi gian giao dich co the tang ti€p dén cdc mang doanh thu chinh cia CTCK

dang keé.

Theo kinh nghiém cla cac thi trudng khu vuec khi  Dua trén kinh nghiém cua cac thj truong da tr,ié’n khai T+0 (yi

didu chinh ting thoi gian giao dich, thanh khoan du: Han Quoc, Dai Loan), thanh khoan cé thé tang 20% dén

thwong tang trwong tir 15% dén 25% so vdi 40% sau khi ap dung nghiép,vu nay.

trude khi dp dung, ngay ca khi khdng cé san pham . D\&r nQ'Acho vay ky quy co thé tang thém 15% - 25% trong nam
Téc déng t&i mdi. dau tien.

* Dua trén ty trong dong gdp cha mang phai sinh/san pham
mai tai cac thi truwdng phat trién, mang ban khdng cé thé
chiém 5% - 10% tong doanh thu hoat déng cdia CTCK sau 2-3
nam trién khai.

TTCK

Nguén: Aseansc Research
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5. Ky vong cac san pham mdéi giap da dang héa ngudn thu va nang cao thanh khoan thi trwéng

5.2. San giao dich tai sadn s6

Quy md pool tai sdn sd cua ngudi Viét — Nén tang fee pool cho CTCK L ) L . L L A .
y P g g P Viéc cac CTCK I&n cam két von hang tram ty dong cho mang tai san s6 cho thay day khong con

13 “thir nghiém chién lwoc”, ma Ia hwéng di dai han, ky vong tao thém mdt tru cdt doanh thu
- mai
= 800 ty USD

Dy bdo quy mo giao dich

= 20,9 triéu 220-230 ty USD

nguoi Viét so hitu Tai san Gia trj giao dich on-chain Tén céng ty von dieu le Thgi diém

Co doéng to chtc

D . . > > TSMH Viét Nam nam (ty dong) thanh lap
RS (dzp S 07/202f5§§/303 S 2030, CAGR ~35%/nam tur CTCP Céng nghé Tai san s6 TPS, CTCP Quan Iy quy
dn so o Yo 2 3 : 120 14/10/2025 ! A
nen 2025 Tién Phong Viét Cat
LPEX 6,8 30/09/2025 LPBank
HDEX 200 25/09/2025 HDS
Tai san sd: 3 truc tac dong chinh l1én doanh thu CTCK CAEX 25 19/09/2025 VPBanks
VIXEX 1.000 26/08/2025 VIX
Thém ngudn doanh 12/08/2025 MBB
thr ! ol gliee @lien NhSm CTCK s3 hiu
tu van token hoa, san Tang ty trong thu s N )
2 s N - o) .
oham tai san sG. nhap phi giam & fﬁg/t agr?gptﬁg%s m co Vimexchange 10.000 05/06/2025 HBS
Pbéng gd hud [ u
og ooP thuoe margin & 1 10=15% doanh thu /05/
3-5% doanh thu doanh. dén 2030 TCEX 3 05/05/2025 TCBS
nganh trong kich ban '
Co sG. Dolphinex 50 2024
CTCP Céng nghé sé SSI 200 2022 SsSli

Ngubn: Aseansc Research
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o

PHU LUC:

cO PHIEU NOI BAT
CTCP Chirng khoan Ky Thwong CTCP Chirng khoan VPS
M3 CP: TCX M3 CP: VCK
KHUYI“E'N,NGH! PAU TU KHUYEN NGHI PAU TU
KHA QUAN THEO DOI
N

Https://www.aseansc.com.vn/

CTCP Chirng khoan VPBank

Ma CP: VPX

KHUYEN NGHI PAU TU
THEO DOI

Nguén: Aseansc Research
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TCBS - 3 miii nhon Margin, Dau tw & IB

Dw bao LNTT 2026 cua TCBS tang 27% YoY, duwgc déng gop chinh
bdi 3 mang: Margin (chiém 40%), Pau tw (chiém 36%) va IB
(chiém 18%).

* MGi gidi: Loi nhuan udc tinh tang 21% YoY (chiém 6% LNTT),
nho: (i) gid dinh thanh khoan 2026 tdng 20%, nh& mat bang |3i
suat thap va dong tién nha dau tw cd nhan quay lai kénh cb
phi€u; (i) thi phan moéi gidi md& rong (>8%), nho hé sinh thai
TClnvest & khach hang tir TCB; (iii) TCBS khéng dua phi cb
phiéu, tap trung vao san pham phi cao hon.

« Margin: Loi nhuén udc tinh ting 25% YoY (chi€ém 40% LNTT),
nho: (i) dw no margin tang thém ~25% tlr nén rat cao nho
thanh khodn thj truéng tét; (ii) chi phi von ré tlr TCB va von chu
sau IPO giup gitlt spread 6n dinh.

e Pau tu: Loi nhuan uéc tinh ting 31% YoY, chiém (36% LNTT),
nho: (i) danh muc trdi phi€u doanh nghiép tang kha (+30%) nho
ngudn von phan bd tr IPO (7.560 ty); (ii) hudng loi tir thi
trudng TPDN phuc hoi.

* IB: Lgi nhudn udéc tinh tdng 20% YoY (chiém 18% LNTT), nho: (i)
gid tri phat hanh TPDN toan thi trudng tang kha (+20%); (ii)
TCBS tiép tuc gilr thi phan 1&n & cic deal chat lwong; (iii) tan
dung nén tadng phan phdi trai phi€éu manh va nhu cau huy déng
von dai han ngoai hé théng ngan hang; (iv) hudng loi tir lan
song phat hanh/IPO va M&A.

Https://www.aseansc.com.vn/
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VPS - Margin tiép tuc la ddong lwc chinh

Dw bdao LNTT 2026 ctia VPS tang 26% YoY, dugc déng gop chinh
bdi 3 mang: Margin (chiém 65%), Méi gidi (chiém 14%), va Pau
tw (chi€ém 15%).

* MGi gidi: Loi nhudn udc tinh tang 19% YoY (chiém 14% LNTT),
nho: (i) thanh khoan thi truong du bdo tang 20%, chd yéu dén
tlr nha dau tu cd nhan, gitp vong quay margin va tan suat giao
dich trén nén khach hang rat rong ctda VPS ti€p tuc tang; (ii) gitr
virng vi tri s6 1 thi phan moi gidi (~¥17%) nho d6i ngli mo gidi &
CTV; (iii) nén tadng SmartOne/SmartPro tang thoi gian online va
tan sudt giao dich cta khach.

* Margin: Lgi nhuin udc tinh ting 48% YoY (chiém khodng 65%
LNTT), nho: (i) quy m6 cho vay margin tang manh (+48%) sau
IPO; (ii) dw dia tdng room margin 1&n trong béi cadnh 13i suat
thap va nhu cau don bay cao.

* Dau tu: Loi nhuan udc tinh ting 9% YoY (chiém khoang 15%
LNTT), nho: (i) gia tang quy mo6 danh muc FVTPL/AFS; (ii) hudng
lgi tir thi trwang TPDN phuc héi.

* IB: Loi nhudn uéc tinh tdng 100% YoY (chiém 0,3% LNTT), nho:
(i) nh& 1an séng phat hanh ¢ phiéu, trdi phiéu va tw van IPO
(bao gébm chinh thuong vu IPO VPS va cdc CTCK/ngan hang
khéc); (ii) tdn dung vi thé broker s& 1 dé m& réng dich vu ngan
hang dau tu.

VPBanks — M& réng Margin & Dau tu

Dw bao LNTT 2026 cuia VPBanks tang 16% YoY, dwgc déng gop
chinh b&i 3 mang: Pau tu (chiém 33%), Margin (chiém 40%), va
IB (chiém 27%).

« MOi gidi: Loi nhuan udc tinh ting 20% YoY (chiém 0,3% LNTT),
nho: (i) gid dinh thanh khodan thj truong chirng khoan tiép tuc
ting kha (+20% YoY), ho tro bdi modi trudng vi moé kha quan; (ii)
thi phan méi gidi mé rong nhd tan dung tét hé sinh thai khach
hang VPBank va nén tang NEO Invest dé kéo volume, nhung phi
thap dé canh tranh khién bién lgi nhudn khdong qua day.

e Margin: Loi nhudn wdc tinh tang 32% YoY (chiém 40% LNTT),
nh& ngudn vén huy ddng sau IPO dwgc bom cho mang margin,
giup VPBankS cé du dia ting du no (+32%) va van gilr dwoc 13
suat canh tranh.

e Dau tw: Loi nhudn uéc tinh tang 24% YoY (chiém 33% LNTT),
nhd: (i) 30% vén IPO phan b6 cho danh muc trai phiéu & cb
phi€u (+17%), (ii) hwdng loi tlr hoi phuc thi truong trai phiéu
doanh nghiép.

* IB: Lgi nhuan uéc tinh tang 1% YoY (chiém 27% LNTT), sau ndm
2025 dinh cao phi tu van, du vay: (i) VPBanks ti€p tuc huwdng loi
tlr nhu cau phat hanh trai phiéu, IPO va M&A trong bdi canh thi
truong vén ma rong; (i) két hop data va quan hé khach hang tw
ngan hang me dé gia ting cross-sell dich vu tu van.
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Bang chdm diém cac ddng lwc tang trwéng chinh cho tirng cdng ty

Thanh khoadn & méi gidi TPDN & IB Tai sdn s6 Wealthtech Tong diém (50)

TCBS 10 10 10 10 10 50
SSI 10 10 8 10 8 46
VPS 10 10 7 8 9 44
VPBankS 8 9 8 8 9 42
HCM 8 8 8 6 7 37
MBS 8 8 6 8 7 37
VCI 8 8 8 6 6 36

Ngudn: Aseansc Research
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NGANH XAY DUNG

Dw bao nam 2026:

e V6n dau tu cong +41,6%
YoY

*  FDI thuc hién +9-10% YoY

e SO can NOXH hoan thanh
+16%

Co phiéu néi bat:

VCG [THEO DOI], HHV [KHA
QUAN], cll [THEO DOI], CTD
[KHA QUAN].

1. Xay dwng ha tang — Kha quan tir cac dw an méi va khoi thong phap ly

1.1. Pay manh dau tw cho cdc dv an ha tang giao thdng. Doanh nghiép xay dung ha tang huédng loi truc tiép tir chién lvgc day
manh dau tuw cdng ctia Chinh phd. Nam 2026, ké hoach vén cho dau tu coéng tdng manh 41,6% YoY, dat khoang 1,1 triéu ty dong.
1.2. Diéu chinh khung phéap ly hd tro day nhanh tién dd gidi ngan. Luat Dau tu cong va Luat PPP slra d6i duoc ky vong phat huy
hiéu qua rd rét trong ndm 2026, khi hé thong nghi dinh va thong tw hudng dan d3 twong doi day du. Khung phap ly hoan thién
gilp co quan trién khai thuan loi hon, han ché viéc tri hodn do thi€u huwdng dan chi tiét, qua d6 cai thién téc do phé duyét va giai
ngan.

2. Xay dwng cong nghiép — Trién vong tich cwc tir sdn xuat ndi dia va FDI

2.1. San xuat ndi dia ting trwdng tich cuc, thé hién qua PMI va IIP tang |én mirc cao nhat tir ddu ndm trong Q4, cho thay nhu ciu
mé& rong nha xudng sé ti€p tuc duy tri.

2.2. FDI thuc hién ti€p tuc tang kha (+15,6% YoY), v&i giadi ngan thang 10 dat mirc cao nhat trong 5 ndm, dugc hd tro bdi rdi ro
thuvong mai My—Trung gia tang, thic day nhu cdu dau tu nha may mai tai Viét Nam.

3. Xay dwng dan dung — Tang trwé'ng theo nhu cdu xdy méi NOTM & NOXH nhwng khé birt pha

3.1. Nhu cidu xdy m@i NOTM & NOXH cai thién, trong d6 NOXH tiép tuc dugc ‘KPI hoa’ khi chi tiéu hoan thanh 2026 dat 116.347 can
(+16% YoY) va bam sat 16 trinh 1,062 triéu can dén 2030 theo Dé an 1 triéu can.

3.2. Moi trwong phap ly dang dich chuyén theo hwéng ho tro trién khai dw an. Tién trinh thdo g& phép Iy dwoc ddy manh nho co
ché thi diém NOXH (NQ 201/2025/QH15) va cdc nghi quyét/ddng thai hoan thién khung thi hanh Luat Dat dai ¢ hiéu luc tir
01/01/2026, qua dé ho tro tai khdi dong cac du an ton dong va m& mdi du an du didu kién trién khai.

3.3. Tuy nhién, duv dia “birt pha” cta xay dwng dan dung van bi gi¢i han béi rii ro tai chinh cta chd dau tw va do tré truyén dan
chinh sach. Ap lwc ddo han trai phiéu bat déng san ndm 2026 & mirc cao (khoang 141-143 nghin ty dong, tuy ngudn) cé thé khién
mot s6 chd dau tw than trong hon trong quyét dinh dau tw va ti€én dé thi cong, nhat 1a & nha & thwong mai. Pong thoi, géi tin dung
uwu d3i cho NOXH quy md ~145.000 ty déng da duoc trién khai nhung toc d6 gidi ngdn con cham.
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1. Xay dwng ha tang - Trién vong kha quan tlr cic du an dau tu cdng dwoc day manh va khoi thdong phap ly

Niam 2026, doanh nghiép xay dwng ha ting giao thong duoc ky vong s& hudng loi truc tiép tir chién lwgc ddy manh dau tw cong va cai thién khung phap ly trong dau thau, trién khai dy an. Day la giai doan

chuyén tiép quan trong, mad ra co hdi tiép can du an, hinh thanh ngudn viéc gbi dau cho chu ky méi, sau khi cac doanh nghiép d3 ghi nhan phan |&n doanh thu tir cdc du an thudc chu ky dau tw 2021-2024.

1.1. P4y manh dau tu cho cic du an ha tang giao thong:

Dau tw cdng ndm 2026 dwoc xac dinh la nhiém vu trong tdm, v&i s déng thuin cao tir toan bd hé Ngan sach dau tw céng chia Trung wong duv kién sé ti€p tuc tip trung vao cac dvw an ha ting giao
thong chinh tri. Quy md vén du kién dat khodng 1,1 triéu ty déng, tdng manh 41,6% YoY, phan anh thong (chi€ém 33% nguén von cua trung wong). Ngudn luc ndy duwoc vu tién cho cdng tac chuan bi thi
quyét tdm cua Chinh pht trong viéc coi dau tw cong la déng lwc thiac day tdng trwdng kinh té&, nham tuc, dén bu va gidi phong méat bang cla cac dy an chién lwgc quy mé qudc gia, bao gdm dudng sat Hai
dat muc tiéu tang trudng hai chir s6 trong giai doan 2026-2030. Phong — Ha Noi — Lao Cai, cao t6c Bac — Nam m& rong va dudng sat cao téc Bac — Nam.
250 100%
1200 40%
200 80%
30%
150 60%
33.3%
600 20% 100 C a0%
16.1%
o 10% & 50 20%
£ 3 m B
o I > 0 . | 0%
Z 0 0% 2
> Q-
@ = .50 -20%
= -10%
-100 -40%
-600 -20%
-150 -60%
-30% -200 -80%
-1200 -40% -250 -100%
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
B Gidi ngan Vén phan b6  —e—=% YoY Giai ngan (cot phai) N Giao thong van tai Conlai —e=%YoY GTVT (c6t phai)
Ngubn: GSO Ngubn: GSO, Asean Research téng hop
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Mot s6 dw an giao thong trong diém dang trién khai va 1én ké hoach trién khai

Tong mirc dau tw (triéu ty dong) 2025F 2026F 2027F 2028F 2029F 2030F Sau 2030

Pudng sat cao téc Bac-Nam 1,700 Khé&i cong tir 12/2026, hoan thanh 2035
DPudng sat cao téc Ha Noi - Hai Phong — Lao Cai 300 Kh&i cong cudi 2025, hoan thanh vao 2030
Cao téc Bac-Nam m& rong 152 Kh&i cong tir Q2/2026, hoan thanh vao 2030

San bay Long Thanh (Gb1) 109
Puwong vanh dai 4 Ha Noi 85
PBudng vanh dai 3 (Tp.HCM) 75

Ngubn: Asean Research téng hop
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SIEU DU’ AN PUONG SAT CAO TOC BAC NAM

TUYEN DUONG SAT CAO TOC BAC - NAM

V&i quy mo dau tu 1édn va tién d6 khan trvong, dw an Pwong sat téc do cao Bac-

IONG MLUIC DAU TU: Nam mé& ra nguon viéc rat I&n cho cac doanh nghiép xay lap, cung cap vat liéu,

1.334.459 ty dong (hon 58,7 ty USD)

! Ha Ngi

thiét bj, thi cong ham — cau — tuyén dwong sat, hé thong tin hiéu va ca cac dich

5 . 2020 - A 2 ,
A GBS -2 € Giai doan 1; 0~ 2082 © Giai doan 2: 2032 2050 vu phu tro’ nhu boi thuwong, tai dinh cw, logistics. Mot s6 nha thau xay lap cé nang
| HA NOI - VINH 561,6 nghin ty ddng 772,6 nghin ty ddng
! (281km) @ 1h20’ (24,71 ty USD) (34 ty USD) lwe ky vong s& hudng loi tir du an nay |a VCG, PHC, CC1. Bén canh d6, don vj cung
= é\ = Toc d6 thiét ke: 350km/h, khai thac 320km/h ing thép chat lvgng cao nhu HPG ky vong cling cé trién vong tich cuec.

R

1.559 km \

O 5h20’ 5ng tin du an:

dime endt s Thong tin dv an:

) 6h55’ ’ v T6ng chiéu dai tuyén du kién khoang 1.541 km, tir ga Ga Ngoc Hoi (Ha Noi) dén
dung tat ca ga Pa Nang

ga Ga Thu Thiém (TP H6 Chi Minh), di qua khoang 20 tinh/thanh phé.
GD 2: 2032 - 2050

VINH - NHA TRANG

* Vinh - Pa Néng
hoan thanh 2040, a Nang -
Nha Trang hoan thanh 2050

v' Téng mirc dau tu so bd duoc cong bd khodng 67,34 ty USD (twong dwong ~1,7
triéu ti d6ng) cho ca 2 giai doan trén toan tuyén.
v' Thoi diém khdi cong du dn: Chinh phd yéu cdu dam bao khdi cdng trudc

= 31/12/2026.
GD 1: 2020 - 2032

X A
_ (370km) & 1h38’ ‘E\L‘?\/

TP HOM

D& hos: Nguyén Tudng

Ngubén: VOV
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DU AN BUONG SAT LAO CAI, HA NOI, HAI PHONG

N
6\ . .
o \ Twong tu, chung toi ky vong cac doanh nghiép xay lap ciling sé cé nguon
() ) ,
°2\  Trung Quéc viéc ddi dao khi dy 4n dwomng sat Ha Noi, Hai Phong, Lao cai khdi cong:

Thong tin du an:

\ v' Téng chiéu dai tuyén: Dy kién 391 — 419 km, xuat phat tlr ga Lao Cai va
\ két thac tai ga Hai Phong, két ndi truc tiép tdi cdng nwdc sdu Lach
Huyén, dugc thiét ké nham thay thé tuyén dudng sat khé hep hién tai,
phuc vu song song ca van tai hanh khach va hang hda, tang nang luc

két ndi khu v TAy Bac véi cac cang bién phia Bong.
v' Téng murc dau tu: Khodng 300 triéu ty dong, day la mét trong nhitng
dw an GTVT cé téng mirc dau tv I&n nhat khu vue phia Dong Bac trong

ké hoach trung han 2026-2030.

Phi The v' Thoi diém khéi cong du an: Trudc ngay 31/12/2025, véi muc tiéu

hoan thanh giai doan chinh trudc nam 2030.

Hai-Phong

Nguén: Dén tri
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1.2. Diéu chinh khung phép ly hé tro’ day nhanh tién dé gidi ngan

Buwdc sang nam 2026, Luat Dau tw cdng va Luat PPP sira ddi dwoc ky vong sé phat huy hiéu qua ré rét hon, tao hanh lang phap ly théng nhat dé day nhanh quy trinh phé duyét va gidi ngdn vén. Trong ndm

2025, tac dong ctia 02 Luat nay van chua thé hién rd do méi cé hiéu lwc va con thi€u cac vin ban huwdng dan chi tiét, diéu nay khién nhiéu co quan, ban nganh van than trong trong trién khai. Tinh dén hét

thang 9/2025, ty Ié gidi ngan vén dau tv cong wdc dat khodng 55,8% ké hoach ndm, tuwong duong hon 600 nghin ty dong, thap hon ky vong do virdng mac thi tuc va cham tré trong cong tac chuan bi dau tu.

Viéc hoan thién khung hwdng dan thi hanh trong ndm 2026 duwoc ky vong sé thdo g& cac diém nghén nay, gitp tién d6 gidi ngan nhanh hon.

Cac di€ém nhan trong Luat Pau tw cdng, Ludt PPP va cic Van ban lién quan

Tham quyén quyét

1 .
dinh dau tv

. Trinh ty thud tuc
diéu chuyén vén

3 Dén bu, gidi phdng
mat bang

4 Thay d6i gidi han

quy md vén dau tu

U'u d3i cho nha
5  thau, minh bach qua
trinh dau thau

- Luat 90/2025 (hiéu lwc T7/2025) ti€p tuc m& rong: mot s6 dy an 1&n trudce thudec thdm quyén Thi twdng nay cd
thé duoc UBND cép tinh chap thudn chi trwong dau tw néu dép &ng tiéu chi mai.

- Luat 58/2024 (hiéu lwc T1/2025) thiét 1ap phan cap ré hon: UBND cac cap duoc quyét dinh dy an nhdom B, C do
cap minh quan ly, bdo cdo HDND tai ky hop gan nhat.

- Luat 58/2024 cho phép Thu tuédng Chinh phu diéu chinh ké hoach dau tu céng trung han vén NSTW giita cac B,
nganh, dia phwong khi khéng vuot téng mire vén quéc héi quyét dinh. Thém quy dinh cho phép diéu chinh trong
néi bé nganh, linh vire cda B, co quan trung uvong, dia phwong trong pham vi vén da quyét dinh.

- Luat 58/2024 chinh thirc quy dinh: cho phép tach cong tac dén bu, tai dinh cu, giai phdng mat bang thanh du an
thanh phan doc 1ap. Cho phép giao UBND tinh lam co quan chi quan khi dw an di qua 2 don vi hanh chinh cép tinh
trd 1én

- Luat 58/2024 b6 sung: déi vai chuwong trinh muc tiéu quéc gia, dy an quan trong qudc gia, du an st dung von thu
hop phap cla co quan nha nudc/dv sy nghiép cong 1ap, von ODA/von vay wu ddi nwdc ngoai duoc vuot 20% nhung
khéng vuot 50% s6 von ké hoach dau tu cdng trung han giai doan trudec.

- Luat s6 90/2025/QH15 b sung cac doi twong huwdng chinh sadch wu d3i trong viéc lwa chon nha thau, ndi lédng diéu
kién hudng wu dai va quy dinh vé géi thau chao hang canh tranh

Doanh nghiép xiy duwng, tw vin va nha thau dia phuwong
dwoc hudng loi truc tiép, do thi tuc phé duyét rat ngin,
thoi gian khéi céng nhanh hon, gidp tang khéi lwgng cong
viéc trong nam.

Tao ap lwc canh tranh thwc chat trong khéi nha thau.
Doanh nghiép nang luc tét s& dwoc wu tién bé sung vén.

Doanh nghiép xay duwng, ha tang, dau tw PPP huéng loi
nh& giam rdi ro chdm GPMB.

Doanh nghiép I&n trong cac linh vwec ha ting nang lwong
huwéng loi nho co hdi tham gia cac goi thau sir dung von
nwdc ngoai.

- Doanh nghiép ndi dia hwéng loi do chinh sach wu tién
hang Viét Nam trong d4u thau

- DNTN ¢6 néng lyc tét hudng lgi nhd quy trinh dau thau
minh bach hon.
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31

29
27
25
23
21
19
17
15

13
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Gia muc tiéu (VND/CP)
Gia hién tai (VND/CP)
Thay déi

Vén héa (ty VND)

PE trailing
EPS trailing
P/B

Book Value (per share)
KLGD BQ 30 ngay (triéu cp)

S6 lwgng CP niém yét (triéu cp)

Dién bién gia c6 phiéu VCG

27.000

24.150
+12%
15.451
3,59
6.640
1,27
18.842
4,248
646,468

Doanh thu 2026 du bdo tang (+7,2% YoY) nhung LNST giam (-65% YoY), do khéng con ghi nhan loi
nhuian dot bién tir thodi von du an BDS.

¢ Mang xay lap (70% doanh thu) duy tri ting trwé&ng trong ngan — trung han, hudng loi mot phan
tr xu hwdng ddy manh dau tw cong khi cac dy an mdi tap trung vao dudng sat ma khong phai
duong bd - thé manh cha VCG. Backlog cudi 2025 wéc khodng 33.000 ty déng dd dadm bdo doanh
thu dén hét 2027.

¢  Mang dau tu (20% doanh thu) duy tri déng tién dn dinh, nhd tap trung vao céc dich vu thiét yéu
nhu dién, nudc, gido duc. Dieu kién thoi tiét thuan loi trong 2026 ho tro san lwong thay dién, qua
dé cai thién doanh thu va bién Igi nhuan cta cac du an hién hitu.

* Mang bat déng san (~10 doanh thu) cham lai, do khdong con ghi nhan lgi nhuén dot bién tir ban dy

an.
cainsom ||| o
Doanh thu 12.870 13.900 15.800
Loi nhuan gbp 1.981 1.946 2.086
Chi phi tai chinh 448 450 500
Doanh thu tai chinh 333 3.343 300
Chi phi ban hang 58 149 55
Chi phi quan ly 380 300 320
LNST 1.108 4.390 1.511
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CTCP PAU TU HA TANG GIAO THONG DEO CA (HSX: HHV)

e e Gia muyc tiéu (VND/CP) 17.000 RNV EY\TA(Y;
mA cé pHiEu: HHV

Gida hién tai (VND/CP) 14.000

Doanh thu va LNST 2026 ctia HHV dv phéng lan lvot +20% YoY (dat 4.074 ty déng) va +21% YoY (dat

2. (o)
Thay d6i +21% 664 ty dong).
KHHYEN NGHI: Von hoa (ty VND) 6.964 « Mang xay lap hudng loi tir ké hoach dau tw cong I&n trong 2026, du kién dat khodng 1.08 triéu
[KHA QUAN] PE trailing 12.39 ty dong, tvong (rng murc ting 22% so véi cung ky. Ching t6i wdc tinh cudi 2025, Backlog clia HHV
EPS trailing 1.118 khodng 2.700 ty d6ng (twong duong 2,6 1an doanh thu xay I3p nam 2024), dén tir cac du an trong
P/B 0.88 diém nhu: Cao téc H6 Chi Minh — Thi Dau Mot — Chon Thanh, Cao téc Dong Dang — Tra Linh.
Book Value (per share) 15.689 * Doanh thu BOT tang truwong on dinh, cudc phi dugc diéu chinh tang trung binh 5%—6%/na\m.
X o Cung v&i xu huwdng luu lvgng xe qua cac tram thu phi nhin chung tang trueang dem lai nguodn tién
KLGD BQ 30 ngay (triéu cp) 4,742 8n dinh cho HHV.
S6 lwgng CP niém yét (triéu cp) 497,433
Dién bién gia c6 phiéu HHV
20 Doanh thu 3.308 3.395 4.074
18 Loi nhuén gop 1.341 1.540 1.848
16 . Lsase s
Chi phi tai chinh 814 820 950
14
Doanh thu tai chinh 48 58 60
12
10 Chi phi ban hang - - -
8 Chi phi quan ly 72 80 85
6 LNST 495 547 664
4
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CTCP PAU TU HA TANG KY THUAT THANH PHO HO CHi MINH (HSX: ClI)

e e Gid muc tiéu (VND/CP) 24.000 QEUNEIEAYEYTR(;
mi c6 pHiEu: ClI

Gid hién tai (VND/CP) 24.150

Doanh thu va LNST 2026 cta Cll du phdng lan lwgt +16% YoY (dat 3.500 ty dong) va +93% YoY (dat 650 ty

Thay doi -0.6%

dong).
Vén héa (ty VND) 15.105 « Trién vong tich cwc tir 2 dw an trong diém déu cé hiéu qua van hanh cao (Ian lvot |1a Trung Lwong —
PE trailing 157 18 MYV Thudn va Xa 16 Ha N&i) vdi lru lugng xe du kién tang ~15%/nam. Bén canh dé cac dy 4n BOT nhw
- Ninh Thuan 2, QL60, Cau C6 Chién, DT741 duy tri thu phi 6n dinh khodng 800—1.000 ty déng/ndm, tao
EPS trailing 149 . R "
dong tién bén virng cho doanh nghiép.
P/B 1,23 * Du dia ting trwdng I&n dén tir mé rong danh muc BOT va thio g& vwédng mac tai cac dw an BDS.
Book Value (per share) 19.021 Trong 5 nam tdi, Cll s m& rong cac du an BOT, tap trung tai TP.HCM va khu vuc |an can; dang cha y, du
KLGD BQ 30 ngay (triéu cp) 14 980 an m& rong cao téc TP.HCM — Trung Lwong — My Thuan du kién khdi cong tir ndm 2026. Song song,
) 5 mang BDS chuyén bién tich cuwc khi vuedng mac phap ly tai quy dat déi ¢ng dang duoc thao g& BT Thd
SO luvgng CP niém yét (triéu cp) 625,450

Thiém va NBB Garden lII.

Dién bién gia c6 phiéu ClI

40

Két qua kinh doanh 2024 2025E 2026F
35

Doanh thu 3.028 3.016 3.500
30

Loi nhuan gop 1.664 1.562 1.813
25 s L

Chi phi tai chinh 1.530 783 958
20 Doanh thu tai chinh 1.133 1.390 1.460
15 Chi phi ban hang 84 79 81
10 Chi phi quan ly 543 513 527

5 LNST 618 336 650
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N3m 2026, xdy dwng nha khéng dé & (nha xuéng, kho b3i, khu cdng nghiép,...) ky vong tang trwé'ng tich cwrc nho sdn xuat cdng nghiép cta Viét Nam tang truwdng tich cuc, thic day tir cd nhu cdu trong nudc va

ngudn von dau tw FDI ti€p tuc d6 vao Viét Nam.

2.1. S3n xuat ndi dia tang trwédng tich cuwc

Nganh san xuat cda Viét Nam héi phuc tir ddy thang 04/2024 (thoi diém cé cac thong tin bat loi vé Twong tw, chi sd sdn xuit cong nghiép IIP cling c6 xu hwéng tich cuc tir ddu ndm hoat ddng khai
thué quan) va duy tri da tang trong thang Q3/2025, v&i chi s6 PMI nganh san xuat (theo S&P Global) khodng, san xuat dién tich cwc hon trong nhitng thang gan day la ly do chinh giup chi sé san xuat cong
cua Viét Nam T10/2025 tang |én 54,5 tlr mirc 50,4 09/2025 —murc cdi thién hang thang I&n nhat ké tur nghiép quy 111/2025 dat mirc tang trwdng hai con so.

07/2024. ba tang cla PMI chi yéu dén tir viec don hang mdi tdng thang th( hai lién tiép, thé hién sy

héi phuc bén vitng cla cac nganh san xuat thay vi chi bat tang do hién tuwong “xuat khau trwdc dé tranh

thué”.

54.5

55 /‘\

45
40
35
30
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10
2024 2025 1 2 3 4 1 2 3
2024 2025
P \| Nguwdng so sanh

Ngubn: GSO, Asean Research téng hop
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2.2. FDI thuc hién du bao tang kha

FDI thuc hién 2026F du bao ting 9-10%, duwoc hd trd bai: (i) da gidi ngan duy tri & mirc cao, (ii)
pipeline FDI dang ky/diéu chinh tich cuc, va (iii) co cau gidi ngan chd yéu & ché bién ché tao (~83%).

-\—9—100/ 0
30

25
20
15

10

2023 2024 2025E 2026F

Https://www.aseansc.com.vn/

FDI thwe hién duy tri xu hwéng tich cwe nho dong von b sung vao cac dw an hién hiru va tién dé
gidi ngan cai thién. Trong 1072025, FDI dang ky va giai ngan lan lwot dat 31,52 ty USD (+15,6% YoY)
va 21,3 ty USD (+8,8% YoY) — mirc gidi ngdn cao nhat trong 10 thang trong 5 ndm tré lai day. Tuy
nhién, tang trudng FDI dang ky chi yéu dén tir v&n ma rdng clia cac du an cil, trong khi FDI mé&i van
han ché&, phan anh sy than trong cha nha dau tu nudc ngoai du Viét Nam tiép tuc ddy manh chinh

sach thuc day ndi dia hda va phat trién chudi gia tri.

15 100%
A
10
50%
5
a
o 0 0%
[
_5 A
-50%
-10
-15 -100%
1 2 3 4 1 2 3
2024 2025

B Dang ky Giaingan A %YoY dang ky (cot phai) % YoY giai ngan (cot phai)

Ngudn: GSO, Asean Research téng hop
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N&m 2026, xay dung dan dung duoc ky vong ting trudng & mirc trung binh, nho (i) Nhu cdu xay maéi NOTM & NOXH cai thién; (ii) Thao g& phap ly tiép tuc thic day cac du an d3 vuwedng mac tir trudce, va
khuyén khich cac du an mdi. Tuy nhién, (i) Ap lwc ddo han trai phiéu doanh nghiép tao ap luc 1én chi dau tw trong viéc trién khai dy an.

3.1. Nhu cidu xdy méi NOTM & NOXH cai thién

S6 can nha & thwong mai va nha & x3 hdi dwoc cdp phép maéi ting tot (+49%) trong 6T.25, |a tin S6 can NOXH hoan thanh duy kién tang 16% trong 2026 va hwéng dén muc tiéu 1,062 triéu
hiéu s&m cho thay pipeline trién khai day 1én, qua dé ho tro du bdo nhu ciu xay dwng ndm 2026 cai cin dén 2030 theo Dé an 1 triéu cin (QP 338/QP-TTg) tao luc kéo ting san lwong xay 1ap
thién

B Trudc doé Trong nam

Ql.24 Q2.24 Q3.24 Q4.24 Ql1.25 Q2.25 2023 2024 2025 2026F 2030F

Nguén: Bé Xdy duwng
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3.2. M6i treorng phap ly dang dich chuyén theo huwd'ng ho tro’ trién khai dw an

KHUNG PHAP LY DPONG BO CO CHE THAO GO m

Bo 3 Luat (01/08/2024) Nghi quyét 171:
D4t dai — Nha & - Kinh doanh BDS Cho phép DN nhén quyén SDD lam nha

& thwong mai (Thi diém md réng)
Hé thong Nghi dinh méi:

* ND 71: Gia dat thj trwong Chuyén biét NOXH:
 ND 88: Bdi thudng tai dinh cu NQ 201/2025 & ND 192/2025: Don
« ND 102: Thi hanh Luat P4t dai NEN TANG COT LOI gian hoa cap phép, wu dai quy dat

LUAT PAT PAI

2024

Hiéu luc: 01/08/2024

KY VONG TH| TRUONG

m DOT PHA PIA PHUONG

gy 148duén m& rong loai dat lam NOTM Do tré tién do:

(Tang linh hoat chuyé&n muc dich) GD 1: Phap ly (Q1-Q2/25)

o GD 2: Giadi ngadn/Thi céng (Q3/25)

uoy  112duan du phap ly duoc dé xuat GD 3: San lugng tdng (2026+)
mién GPXD (Giam 6-12 thang trién khai)

py QP 1746: biéu chinh quy hoach phan Tai kh&i dong dy an ton dong, m& mai

khu, khép ndi ha tang ving ngudn cung thuong mai & NOH
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3.3. D dja bt pha clia xay dwng dan dung van bj gi¢i han b&i rui ro tai chinh cla chi dau tw va do tré truyén dan chinh sach

Du bao 2026 13 diém cuc dai chia chu ky ddo han trai phiéu bat dong san, v&i khoang 143.000 Dong thi, gbi tin dung wu déi cho NOXH quy mé ~145.000 ty dong da duworc trién khai nhung téc
ty dong (+19% YoY), c6 thé lam cham quyét dinh dau tw va tién do trién khai cia mot s6 chd do giai ngan con cham; mdt bao cdo ghi nhan mdrc cam két khoang 8.300 ty dong cho 41 dy an
dau tu, dic biét & phan khic nha & thwong mai. (~5,7%) tai thoi diém 30/6, cho thdy dong von wu d3i chua “chdy” du nhanh dé tao cu hich manh cho

san lvgng xay 1ap trong ngan han. Nguyén nhan chu yéu do: (i) Ngh&n ngudn cung du an du diéu
kién; (ii) Ngh&n tha tuc/danh muc; (iii) L3i suat chua thuc sw hap dan; (iv) Bién lgi nhuan NOXH chua

B TPDN ddo han (ty déng) TPDN BDS dao han (ty dong) dd hap dan.
Téng quy md 145.000 ty d6ng (9 Ngan hang tham gia)
Ngudn vén Vén ty huy déng clia cdc Ngan hang Thuong mai
143,000 , , .
Thoi han trién khai Pén nam 2030 (theo Dé an 1 triéu can ho)
L&i suat Nguoi mua (2025) ~6,1% / nam
L3i suat Chd dau tw (2025) ~6,6% / nam
Thoi han wu d3i 13i suat 5 nam (Nguwdi mua) / 3 ndm (Chd dau tw)
Mtrc vay toi da Tuy kha nang tai chinh, thuwong 70-80% gia tri can ho
2022 2023 2024 2025 2026F Diéu kién tham gia Cé tén trong danh sach dy an du diéu kién cda B Xay dung/UBND Tinh
Ngudén: VBMA; S&I/FiinRatings Ngudn: Aseansc téng hop
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CTCP XAY DUNG COTECCONS (HSX: CTD)

. Gia muc tiéu (VND/CP) 99.000 LUAN PIEM PAU TU
va cé pHiEu: CTD

Gia hién tai (VND/CP) 83.000 5 o ) o )
: CTD gia tang Backlog o ca 3 mang kinh doanh, wéc tinh +11% YoY trong giai doan 2026-2027, theo do
Thay d6i +19% gitip doanh thu n3m 2026 dat 30.335 ty dong (+10% YoY) va LNST dat 599 ty (+40% YoY).
KHUYEN NGHI: Vén héa (ty VND) 8.419 * Mang dan dung (~60% Backlog) du kién Backlog tang ~9% YoY v&i ~70% nguodn viéc dén tir cac chd
? A . N . " A N A 2 ~
[KHA QUAN] PE trailing 12.35 dau tu truyén théong nhuw Vinhomes, MIK Group, Sun Group. Nhu cau xay dung bat dong san dan

dung ky vong duy tri tang trudng nhd khoi thong phap ly cac du an vuwdng mac, trong khi cap phép

EPS trailing 6.421 cac du dn mai cé dau hiéu chirng lai.
P/B 0,89 * Mang cdng nghiép (~25% Backlog) ky vong Backlog tang 11% YoY nh& ngudn vén FDI dau tw 16n
Book Value (per share) 89.361 vao cac hang muc nha may, nha xudng — linh viwc CTD ¢6 nhiéu kinh nghiém, dac biét la cdc nha
. may dat chuan ESG, thé hién & cac du an tiéu biéu: Lego, Suntory Pepsico.
KLGD BQ 30 ngay (cp) 492,552 A 1 @ eat Ok Sl yEp L .
; ;  Mang ha tang (15% Backlog) ky vong Backlog tang 12%, trong boi canh nguén von BDTC duoc tang
SO luvgng CP niém yét (triéu cp) 103,633

toc gidi ngan (+22% YoY trong 2026).

Dién bién gia c6 phiéu CTD

110 Doanh thu 21.045 24.885 30.335
100 Lei nhuan gbp 713 815 1.066
90 Chi phi tai chinh 105 205 198
80 Doanh thu tai chinh 280 256 230
70 Chi phi ban hang 0 0 0
60 Chi phi quan ly 581 331 509
50 LNST 310 428 599
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Lich s phat trién nganh Xay dwng Viét Nam

Ky nguyén bung nd du an
Thi trwong phuc héi manh mé sau khing hoang Ky nguyen ha tang & xanh

nhe chinh séch kich cu va Luat xay dng 2014. Ll (plod) @ il 2D el vel CEw 0 €eis, iE]p

e Toc dd tang trudng trung binh dat 9%/nam trung vao ha tang giao théng chién luoc.

e Su lén ngdi cda cdc chi dau tu tu nhan I6n v e IR TG €2 BOE et — i (2118 I
(Vingroup, Sungroup,...) * Daicong trrong San bay quoc té Long Thanh.

+  Nha thiu ndi bit d3u thay th& hodn todn nha v il dieh g Meizens v ey ey o

thau ngoai & cac dy an dan dung phtrc tap. ving.
Giai doan 2008 - 2011 Giai doan 2020 - 2022
____—
Giai doan 2014 - 2019 Giai doan tir 2023 dén nay

Cu séc & thanh loc Thtr thach tir dai dich
Anh hudng clia khing hodng tai chinh toan cau khién thi Chudi cung rng dirt gdy va gid nguyén vat liéu tang
trwong xay dung Viét Nam rdi vao ‘mua dong bang gid’. phi ma gay ap lwc 1&n 1én cac nha dau.
« Hangloat du an dinh tré, no xau bat dong san tang cao. * Trién khai mé hinh “3 tai ch6” dé duy tri tién do
*  Gia nguyén vat liéu bién dong khién cac nha thau suy kiét cong truong.

tai chinh. e D3y manh s& hod quy trinh quan ly tir xa.
« Cac doanh nghiép yéu kém bi loai bd, nhuwong chd cho thé * Thanh loc cac doanh nghiép c6 nang luc tai

hé quan tri madi. chinh yéu.

Ngudn: ASEANSC téng hop
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YEU TO PAU VAO

VLXD
Nhay v&i gid thép/xi mang

Nhan cong
Nhay véi lvong/thiéu hut lao déng

Chudi gia tri xay dwng va diém roi ghi nhan doanh thu

QUY TRINH XAY DUNG (VALUE CHAIN PIPELINE)

THI TRUONG DAU RA

Dan dung

Cong nghiép

) f_\ ) ) ) ?
May va thiét bi Thiét D? N Lam R R Hq?n giao/ = 5
Nhay véi dau & khau hao k& >| thau / méng Xay tho thién Nghiém Ha tang 10 - 20%
. ky HD (M&E) thu.
— —— — — — —
Co cau chi phi tham chiéu Bién LNG Bién LNG Bian LNG Bién LNG
10 - 30% 6-12% 3-7% 8-18%
Gid VLXD, tién d6 thi cdng, diéu chinh don
. gia, diéu khodn thanh todn & nang luc quan
VLXD Nhan cong  May mdc tri
Thay d6i theo loai cdng trinh va giai
doan thi cong thuc té
4 GHI NHAN DOANH THU
Dan dung: Cong nghiép Ha ting

* Ghinhan theo tién d6é nghiém thu (A-B).

* Note: Tién theo tién d6 # Doanh thu

\_

* Milestone: Xong block/ tang/ khu vuc + bién ban nghiém thu
* Phat sinh khéi lwgng: Theo phu luc hgp déng da ky

« Thudng EPC: Ghi nhan over time gan mdc ky thuat

«  Piém roi quan trong: Lap dat -> Chay thir -> PAC/FAC
e Tach biét: Thiét bj (ban giao) & Lap dat (Dich vu)

* Note: Cham chay th{r -> Lui doanh thu

« Khéi lwgng — don gia nghiém thu (Pao dap, cau duong...).
* Phuthuéc GPMB: Doanh thu lUi néu nghiém thu cham.

* Du an: Tach Doanh thu xay dung & Van hanh.

* Note: Co ché diéu chinh gia quyét dinh Bién gbp

j
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IV. TRIEN VONG 2026 | NGANH THEP: NOI BIA TANG TRUONG CUNG AP LU'C HA NHIET TU TRUNG QUOC

NGANH THEP 1. Nhu cau thép néi dia ting kha

* Ky vong nhu ciu tiéu thu thép trong nwdc tiép tuc ting trudng 20% trong ndm 2026, nhd hai ddng luc chinh: (i) ddy manh gidi ngan
dau tuw cong va (ii) ngudn cung nha & cai thién.

* DU WSA dv bdo nhu cau tiéu thu thép tai cdc khu virec nhw EU va My cdi thién trong ndm 2026, chung téi nhan dinh sdn lwvong xuat khau

, . cla Viét Nam van chiju anh hwdng bdi rao can thué quan. Udc tinh san lvong xuat khau thép gidam 18% YoY ndm 2026, qua dé san
Dw bao nam 2026: i o .
lwong tiéu thu thép toan nganh chi tang 13,6%.

* Nhu ciu thép ndi dia: +20%
YoY

2. Gia thép tang nhe

* Du bdo gid HRC trung binh 2026 tang 5% YoY, dat 570 USD/tan nho: (i) thué€ CBPG chinh thirc HRC dwoc ban hanh, (ii) gia thép Trung

e San lvong xuat khau: -18% .
Quoc phuc hoi.

YoY
* Du bdo gid thép xay dung tang 3% YoY, chd yéu nho: (i) gid thép Trung Quéc phuc héi, va (ii) trién vong nhu cau tiéu thu thép trong
® Gia HRC: +5% YoY nudc cai thién.
* Gia thep xay dwng: +3% 3. Gia nguyén vat liéu gidm nhe
YoY

: — e Udc tinh gid quang sat s& tiép tuc giam trong ndm 2026 vé mirc 83 USD/tan (-2,5% YoY). Diéu nay duvoc giai thich b&i Trung Quéc sé
Co phiéu nai bat: tiép tuc cat gidm san lwong san xuat thép dé giai quyét trinh trang du cung, bén canh tac dong tir ngudn cung quang sat mai tir Canada,
An D, Chau Phi.

HPG [KHA QUAN], HSG [KHA
QUAN], NKG [THEO DOI], VGS « D3 ting gia cla than luyén cc dugc dy bao khé duy tri trong trung han khi Trung Quéc cat gidm san lugng thép va tinh trang du cung

[THEO DOI]. kéo dai. Udc tinh gid than luyén coc sé di ngang quanh mirc 185 USD — 190 USD trong giai doan 2025-2026.

4. Ky vong ap thué CBPG thép HRC kho rong

e Chung t6i cho rang quyét dinh thué& CBPG néu dugc thdng qua s& cing ¢ thém ning luc canh tranh ciia Hoa Phat va Formosa. Bén
canh d4, viéc B6 Cong Thuwong d3 ti€p nhan ho so va dang diéu tra cling tao ra tdm ly than trong hon véi HRC nhap khau, qua d6 ho tro
nhu cidu chuyén hudng sang HRC néi dia.



IV. TRIEN VONG 2026 | NGANH THEP: NOI DIA TANG TRUONG CUNG AP LU'C HA NHIET TU TRUNG QUOC ;l‘ ASEAN SECURITIES

EBNG TY €6 PHAN EHUNG KHOAN ASEAN

Chung tdi ky vong nhu cau tiéu thu thép trong nwéc ti€p tuc ting trwéng trong Q4/2025 va ndm 2026 nhé hai déng lwc chinh: (1) ddy manh gidi ngdn dau tw céng va (2) ngudn cung nha & cdi thién. Cu thé,
dé ddm bao muc tiéu ting trudng kinh t& ndm 2025 va 2026, chiung toi tin rang Chinh phu tiép tuc ddy manh gidi ngan dau tu cong, qua do truc ti€p ho tro tiéu thu thép. Bén canh dé, chung toi nhan dinh
nguodn cung nha & cai thién nho (1) nd lwc thao g& phap ly tai cac du an dwoc duy tri, (2) mat bang 13i suat cho vay thap va (3) chinh sach phat trién nha & x3 hoi ti€p tuc duoc ddy manh. Chung t6i dy phéng san
lwong tiéu thu thép ndi dia tang trwang khoang 30% va 20% trong nam 2025 va 2026.

Nhitng dyw an dau tw cong trong diém ky vong hoan thanh trong 2025-26 Ngubn cung cin hd tai TP.HCM va Ha Néi dwoc CBRE du bao ting trwdng

. . R ] trong ba nam té&i
Tong mirc dau tw Bat dau xay dwng Duv kién hoan thanh 60.000

g‘:s toc Bién Hoa - Vung 17.800 Q2/2023 Q4/2025
50,000

Vanh dai 4 Ha NOi 85.813 Q2/2023 Q2/2026

Vanh dai 3 TP.HCM 75.378 Q2/2023 2026 40,000

Cac,J tocUChau Poc - Can Tho 44.691 Q2/2023 2026
- Soc Trang 30,000

Cao tdc Khanh Hoa - Budn
Ma Thuat 22.000 Q2/2023 2026 20,000

Cao tdc Bac Nam phia Tay,
doan Gia Nghia Chon 25.540 Q4/2024 2026 10,000
Thanh

San bay qudc té Long Thanh

(giai doan 1) 114.500 Q1/2021 Q2/2026 2021 2022 2023 2024 2025F 2026F 2027F

B Ha Noi TP. H6 Chi Minh
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IV. TRIEN VONG 2026 | NGANH THEP: NOI DIA TANG TRUONG CUNG AP LU'C HA NHIET TU TRUNG QUOC ;l‘ ASEAN SECURITIES

DU WSA du bdo nhu cau tiéu thu thép tai cac khu vire nhu EU va My cai thién trong ndm 2025 va 2026, ching t6i nhan dinh san lwong xuat khiu cha Viét Nam van chiu anh huéng bdi rao cdn thu€ quan. Bén

canh dd, cac chinh sach bao hod nay nhiéu kha ning s& tao ra hiéu &ng chuyén hudng thi truong khi lwong thép du thira tir cc nudce san xuit In nhu Trung Quéc va An D6 tim duwong vao ASEAN, Trung DOng va
cac khu vuec khac. Diéu nay gia ting ap lwc canh tranh ddi véi cac doanh nghiép thép Viét Nam, dic biét Ia nhém tdn ma véi ty trong xuat khau cao (khoang 50-60% san luwong). Ching téi wdc tinh san lwong
xuat khau gidm 35% YoY trong ndm 2025 va gidm 18% YoY nam 2026, qua d6 san lugng tiéu thu thép toan nganh chi tdng trudng 11,2% va 13,6%.

San lvong ndi dija ti€p tuc ting truwdng tich cuwc trong nam 2026 San lwgng tiéu thu toan nganh dy béo
tang trwdng 11,2% va 10,3% trong nam 2025 va 2026

35,000 80% 40,000 20%
30,000 § 60% 35,000 %\Q 15%
30,000 AN N
25,000 § § 40% , § % 10%
‘“‘\\\ \ 25,000 \ \
20,000 ' l a § § 20% § %
\ \ 20,000 \ \ 5%
15,000 ' \ \ 0% \ \
‘ \ \ 15,000 \ \ 0
\ %\ . \ \ 0%
10,000 \ % 20% 10000 \ \
5,000 § § -40% 5 000 L § § -5%
§ § -60% - N\ R\ -10%
mm San lwong tiéu thu ndi dia (nghin tan) San lwong xuat khau (nghin tan) ) L o o
% YoY séi lwong ndi dia (cc}’?phéi) % YOY ségn lwong xuat ihéu (cbt phai) San legng tu thy (nghin tan) e Yov feorphal

e Nguon \SA Aseansc Reseqrch
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€EENG TY €6 BHAN EHUNG KHOAN ASEAN

2. Gia thép: Gia ban thép cac doanh nghiép cao ho'n trong Q4/2025 va 2026

» Cho Q4/2025, chiing t6i wéc tinh gia cac san pham thép (thép xay dwng, ton ma, HRC) di ngang so v&i Q3/2025 trong bdi canh gia thép Trung Qudc van duy tri & mirc thap.

* Cho ndm 2026, chiing t6i dw phéng gia HRC trung binh sé ting trwdng khodng 5% YoY (so v&i mirc trung binh nam 2025), dat 570 USD/tan nho: (1) thué CBPG chinh thirc HRC dwoc ban hanh, (2) gia thép

Trung Quéc phuc hoi.

* Chung t6i ky vong gia tén ma tang twong duong gia thép HRC trong nam 2026 trong bdi canh: (1) thué CBPG té6n ma dwgc ban hanh va (2) gia nguyén vat liéu dau vao HRC cai thién.

* Chung tdi duw phéng gia thép xay dwng ting trwé'ng 3% YoY trong 2026 (so v&@i mirc trung binh ndm 2025) chd yéu nho: (1) gid thép Trung Qudc phuc hdi va (2) trién vong nhu cau tiéu thu thép trong nudc

cai thién.

Du phéng gia thép HRC 2025-2026 (USD/t4n)
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Du phong gia ton ma 2025-2026 (dong/kg)
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Ngudn: Thitruongthep, Aseansc Research
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Du phéng gia thép xay dwng 2025-2026 (dong/kg)
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€EENG TY €6 BHAN EHUNG KHOAN ASEAN

2. Gia thép: Gia ban thép cac doanh nghiép cao ho'n trong Q4/2025 va 2026

* Chung toi ky vong gia ban thép Trung Qudc trong Q4/2025 tiép tuc chiu ap lwc gidm tir nhu ciu ndi dia yéu va mirc ton kho cao (dat khodng 110 nghin tan dén hét Q3/2025, tang 19,4% YoY).

« Sang ndm 2026, ching toi ky vong gia thép Trung Qudc sé dan hdi phuc nho chinh sach "Anti-involution” dwgc chinh phi Trung Quéc ban hanh vao Q3/2025 nham giai quyét du thira cong suat thong
qua déng clra cac 16 thép kém hiéu qua va han ché mé réng cdng suat mdi. Bdi cdnh hién tai cé nhiéu diém twong déng véi giai doan 2014-2015, khi nganh thép Trung Quéc cling d8i mat khiing hoang du
thira cdng suat do nhu cau BDS yéu. Khi d6, chinh phl Trung Quéc d3 ddy manh cai cdch ngudn cung tir thang 11/2015, két ho'p véi BDS phuc héi, gitp gia thép HRC va thép xay dwng ting lan lwot 105%
va 75% so véi mirc ddy ndm 2015. Tuy nhién, ching t6i cho rang dot phuc hoi [an nay sé khiém tén ho'n do nhu cau BDS ndi dia van chwa cé dau hiéu cai thién.

Gia thép Trung Qudc cai thién tir day nho chinh sach cai cach nguon cung trong nam 2016
4,000

3500 ==
e

3,000

2,500

2,000 \

1,500

1,000

500
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—GiaHRC (CNY/tdn) ——Gia Rebar (CNY/tdn)

Ngubn: Bloomberg, Aseansc Research
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3. Gia nguyén vat liéu dau vao tiép tuc chiu ap lwc gidm trong nam 2026:

e DU d3 c6 sy cai thién nhe trong Q3/25 tuy nhién B6 Cdng nghiép, Khoa hoc, Ning luvgng va Tai Nguyén Uc wdc tinh gia quang sat sé tiép tuc gidm dan dén ndm 2026 lan lwgt vé mirc 83 USD/tan, tuong
dwong binh quan moéi nam gidm khoang 2,5% YoY. Diéu nay duoc giai thich bdi Trung Quéc s& ti€p tuc cat giam san lwgng san xuat thép dé gidi quyét trinh trang duw cung, bén canh tac dong tir ngudn cung
quing sit mdi tir Canada, An D8, Chau Phi.

* Trong khi d6, da ting gid cla than luyén coc dwoc du bao khé duy tri trong trung han khi Trung Quéc cdt giam san lwong thép va tinh trang du cung kéo dai. Theo dé, BO6 Cong nghiép, Khoa hoc, Nang
lwong va Tai Nguyén Uc (DISR) wéc tinh gia than luyén coc sé di ngang quanh mirc 185 USD — 190 USD trong giai doan 2025-2026.

Du phéng gia quang sat (USD/tan) Du phdng gia than luyén coc (USD/tan)
140 450
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Ngudn: DISR, Aseansc Research
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San lwong HRC khd réng (tan) ting manh tir khi thué CBPG tam thé&i dwoc ban

* Ngay 18/09/2025, B6 Cong Thuwong da ti€p nhan ho so cha cac doanh nghiép san xuat thép hanh

HRC trong nudc (Hoa Phat va Formosa) dé nghi khéi xudng diéu tra chéng ban pha déi vai
cdc san pham HRC khé réng tir 1.880mm dén 2.300mm.

250,000

* HRC khd réng khong nam trong pham vi 4p thué chéng ban pha gia cia AD20 ban hanh vao
thang 7 ndm 2025. HRC khé rong chiém ty trong khong dang ké, khoang 0,3% trong co ciu
nhap khau ndm 2024, tuy nhién, ké tir khi thué CBPG HRC khé rdng khéng qua 1.880mm 200,000
dwoc ban hanh tam thoi, lwgng nhap khau thép HRC khd rong da ting dét bién. Cu thé,
lwvong thué HRC khé rong nhap khau d3 tang gdp 18 lan trong 772025, dat 832 nghin tan,
chi€ém khoang 16% san lwong nhap khau HRC.

50,000
Hoa Phat 900-1650

Formosa 900-1880

HRC nhap khau 900-2000 N

* Chung t6i cho rang quyét dinh thué CBPG néu dwoc thong qua sé cung co thém nang luc 150,000
canh tranh cua Hoa Phat va Formosa. Bén canh do, viéc B6 Cong Thuong da tiép nhan ho
so va dang diéu tra cling tao ra tam ly than trong hon vé&i HRC nhap khau, qua do ho tro
nhu cau chuyén hudng sang HRC ndi dia
100,000
Cac nha san xuat Viét Nam
A I I N

w’»'v%wm'v%%’»'v’»
I I FF I F T IS
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CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP Tap doan Hoa Phat (HSX: HPG)

Gia c6 phiéu (03/11/2025) 26.150  Gid muc tiéu (déng/cp) 34.200 Dién bién gia c6 phiéu HPG
KHl_J,YiE(N NGHI: Doanh thu thuan du phdéng 2026 (ty dong) 182.368 BVPS Forward (d6éng/cp) 18.870
[KHA QUAN] LNST du phdng 2026 (ty dong) 19.178  P/B trung binh 5 ndm gan nhat 1.7x
Tang trudng LNST dy phdong 2026 +23% P/B muc tiéu 1.8x
Toéng quan doanh nghiép:
* Hoa Phat |a TAp doan san xuat cong nghiép hang dau Viét Nam. Kh&i dau tir mot Cong ty chuyén budn ban cac loai mdy xay dung tir thdng 8/1992, Hoa Phat [an m

lwgt mé rong sang cac linh viee khac nhu Noi that, dng thép, thép xay dwng, dién lanh, bat dong san va néng nghiép. Hién nay, Tap doan hoat ddng trong 05
[inh vue: Gang thép (thép xay dung, thép cudn can ndng) - San pham thép (gdbm Ong thép, tdn ma, thép rut day, thép du tng luc) - Nong nghiép - Bat dong san
— Pién may gia dung. San xuat thép la linh vuc cot 18i chiém ty trong 90% doanh thu va lgi nhuan toan Tap doan. J\"/\/\“v

Khuyén nghi:

« Chung t6i khuyén nghi KHA QUAN vd&i c6 phiéu HPG nhd trién vong két qua kinh doanh cia doanh nghiép trong ndm 2025 va 2026. Chung tdi du phéng doanh
thu hgp nhat nam 2025 va nam 2026 wdc dat 158.146 ty dong (+14% YoY) va 182.368 ty dong (+15%), LNST hgp nhat ky vong dat 15.584 ty dong (+30% YoY),
va 19.178 ty déng (+23% YoY). Dwa trén BVPS forward la 18.870 VND/cp, mirc P/B muc tiéu 13 1,8x (twong dwong mirc P/B trong giai doan 2016-17, thoi diém
HPG huéng loi tir KLH Hai Duong giai doan 3 di vao hoat ddng va thué CBPG thép xay dung duwgc ban hanh), ching téi xac dinh gid muc tiéu ctia HPG |3 34,200
VND/cp, cao hon 30,7% so vd&i gia dong clra ngay 03/11/2025.

Luan diém dau tu:

* Chung téi ky vong san luwong tiéu thu thép cia HPG ting trwdng tich cuwc trong ndm 2025 va 2026 nho: (1) Dung Quat 2 di vao hoat ddng cung thoi diém thué
CBPG thép HRC dugc ban hanh; va (2) nhu cau ndi dia khéi sac. Bén canh d8, chung t6i ky vong bién LN godp cai thién trong ndm 2025 va 2026 nho: (1) cac bién
phdp bao hd ho tro ting gid cac san pham thép; (2) giad thép Trung Qudc dan hdi phuc trong ndm 2026; (3) gid cac nguyén vat liéu dau vao thap hon khi san
lwgng san xuat cla Trung Qudc giam trong nam 2025 va 2026.

Nguén: Aseansc Research
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CTCP Tap doan Hoa Sen (HSX: HSG)

Gia cd phiéu (03/11/2025) 16.750 Gid muc tiéu (déng/cp) 21.700 Dién bién gia c6 phiéu HSG
KHlin'N NGHI: Doanh thu NDTC wdc tinh 2025-26 (ty dong) 38.223  BVPS Forward (dong/cp) 19.950
[KHA QUAN] LNST NDTC wdc tinh 2025-26 (ty dong) 923 P/B trung binh 5 ndm gan nhat 1,1x
Tang truedng LNST NDTC wdc tinh 2025-26 +25% P/B muc tiéu 1,1x

Téng quan doanh nghiép:

e CTCP Tap doan Hoa Sen la doanh nghiép s6 1 trong linh virc sdn xudt va kinh doanh tén ma & Viét Nam, déng thoi la nha xuat khau ton thép hang dau Dong
Nam A. V&i hé théng 10 nha mdy, cdng ty thanh vién rong khap ca nudc cuing mang Iwdi hon 400 chi nhdnh — clra hang phan phéi ban 1 trai dai tir Bac vao
Nam, Tap doan Hoa Sen hién dan dau phan khuc té6n ma Viét Nam véi gan 30% thi phan. Trong 972025, HSG tiép tuc dan dau nganh ton ma vadi 26,9% thi
phan.

Khuyén nghi:

«  Chung t6i khuyé&n nghi KHA QUAN véi c¢6 phiéu HSG do trién vong kinh doanh nién d tai chinh 2025-26 ting trudng tich cuc va dinh gid dang & mic hap
dan. Chung toi wdc tinh HSG sé ghi nhan doanh thu hop nhat nién do tai chinh ndm 2025-26 wdc dat 38.438 ty dong (+5% YoY), LNST hop nhat ky vong dat
913 ty dong (+25% YoY). Dwa trén BVPS forward la 19.700 VND/cp va mirc P/B muc tiéu la 1,1x - twong dwong mirc P/B trung binh 5 ndm gan nhat cha HSG,
chung t6i xac dinh gid muc tiéu ctia HSG la 21.700 VND/cp, cao hon 30% so v&i gia dong clra ngay 03/11/2025.

Luin diém dau tu:

* Cho NDTC 2025-26, véi vj thé la doanh nghiép sé 1 trong linh virc tdn ma cung hé théng Hoa Sen Homes, chung téi ky vong HSG |a doanh nghiép duoc
huédng lgi nhiéu nhat tir nhu cau tiéu thu tdn ma ndi dija tang trwdng. Bén canh dd, chung toi ky vong bién LN gbp clia HSG tiép tuc cai thién nho: (1) tac
dong tich cuc tir thué CBPG ton ma AD19; (2) gid ban thép Trung Qudc phuc héi; (3) chién lwgce quan tri hang tén kho t6t cha HSG. Tuy nhién, ching téi cho
rang HSG van con gdp nhiéu thach thirc trong ndm 2026 do san lwgng xuat khau clia HSG chiu anh hudng béi thué bdo hd toan cau.

Nguén: Aseansc Research
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CTCP Thép Nam Kim (HSX: NKG)

Gia c6 phiéu (03/11/2025) 16.200 Gia muc tiéu (déng/cp) 16.950 Dién bién gia cd phiéu NKG
KHUYEN NGHI: Doanh thu thuan du phéng 2026 (ty dong) 23.484  BVPS Forward (d6ng/cp) 18.840
[TH EO DOI] LNST du phdéng 2026 (ty dong) 517 P/B trung binh 5 ndm gan nhat 0,9x
Tang truwdng LNST dy phdong 2026 +57% P/B muc tiéu 0,9x

Tong quan doanh nghiép:

e CTCP Thép Nam Kim Ia mot trong 3 nha san xuat tdn ma hang dAau tai Viét Nam, bén canh CTCP Tap doan Hoa Sen va CTCP Tén Bong A Cong ty s& hitu ba
nha may tai Binh Duong va Long An vdi tong cdng suat dat 1,27 triéu tan thép, bao gdm tdn ma va thép 6ng. NKG bén truc ti€ép cho cadc nha phan phéi ma
khdng s& hitu bat ky chi nhanh hodc clra hang ban |& nao. Trong 872025, NKG chiém 16,4% thi phan, twong duwong Ton Bong A (16%).

Khuyén nghi:

« Chung t6i khuyén nghi THEO DOI v&i c6 phi€u NKG do trién vong kinh doanh ndm 2025 va 2026 van dang chju tac dong dan xen tir ca yéu té tich cyc |1an tiéu
cuc. Chung to6i dy phdng NKG sé ghi nhan doanh thu hgp nhat nam 2025 va nam 2026 dat 16.748 ty dong (-19% YoY) va 23.484 ty dong (+40%), LNST hop
nhat ky vong dat 330 ty dong (-27% YoY), va 517 ty dong (+57% YoY). Dya trén BVPS forward la 18.840 VND/cp va mirc P/B muc tiéu |Ia 0,9x — twong duong
P/B trung binh 5 ndm gan nhat, ching tdi xac dinh gid muc tiéu cda NKG I3 16.950 VND/cp, cao hon 5% so vdi gid déng clra ngay 03/11/2025.

Luan diém dau tu:

« Trong ndm 2026, chuiing tdi cho rang NKG sé duwoc hwdng loi truc tiép tir thué nhap khau tdn ma AD19. Bén canh d6, nhu cau tiéu thu ndi dia cao hon sé ho
tro san lwong tiéu thu ndi dja cia NKG. Tuy nhién, ching tdi nhan thdy NKG phai chju dp lwc canh tranh trong nwdc cung dnh huéng tir thué CBPG HRC
AD20. Cung vdi d6, ching t6i ky vong san luong xuat khiu tdn ma cla NKG tiép tuc chiu tadc déng trudc ap luwc thué bao ho toan cau. V@ dai han, ching téi ky Ngudn: Aseansc Research
vong dong luc tang trudng chinh cho NKG dén tlr nha mdy Nam Kim Phd My di vao hoat déng trong Q1/26. Nha mdy Nam Kim Pha MY cé cong suat khodng
1 triéu tdn/nam véi 400.000 tan thép ma k&m — tuong tu cdc san pham hién tai cda NKG va 600.000 tan con lai |a thép det cdn ngudi chat lvong cao phuc vu
cho cac nganh co khi, sdn xuét 6 t6 — c6 mirc d6 canh tranh thép.
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CTCP Ong thép Viét - Dirc VG PIPE (HSX: VGS)

Gia ¢ phiéu (03/11/2025) 28.000  Gia muc tiéu (ddng/cp) 31.950 Dién bién gia 6 phiéu VGS
KHUYEN NGHI: Doanh thu thuan du phéng 2026 (ty déng) 8.503  BVPS Forward (d6ng/cp) 21.300
[TH EO DGI] LNST du phdéng 2026 (ty dong) 153 P/B trung binh 5 ndm gan nhat 1,1x
Tang trwdng LNST du phdéng 2026 +7% P/B muc tiéu 1,5x

Tong quan doanh nghiép:

« CTCP Ong thép Viét - Birc VG PIPE |a don vi chuyén san xuat, cung ¢ng cac san pham 6ng thép han den; 8ng thép ma k&m: 8ng ton ma; tdn can ngudi va
ton ma k&m vdi cong suat 600.000 tdn/nam. Ngoai ra cong ty con lién doanh lién két san xuat thép xay dwng cé duwong kinh D6 dén D51 cong sudt 700.000
tan/ndm. VGS n3m trong top 4 nha sdn xudt va tiéu thu Ong thép (chiém 7,77% thi phan) va top 3 nha sdn xuét thép xay dung |&n nhat tai Viét Nam
(chiém 5% thi phan).

Khuyén nghi:

«  Chung t6i khuyén nghi THEO DOI v&i c6 phiéu VGS trong béi canh trién vong tang trudng tich cuc trong ndm 2025-2026 d3 duoc phan anh phan 1&n vao
murc gid. Chung toi du phong VGS sé ghi nhan muirc tang trudng tich cuc trong ca doanh thu va lgi nhuén, doanh thu hop nhat ndm 2025 va nam 2026 wéc
dat 7.859 ty dong (+7,3% YoY) va 8.503 ty dong (+8,2%), LNST hgp nhat ky vong dat 143 ty déng (+30% YoY), va 153 ty dong (+7% YoY). Dwa trén BVPS
forward la 21.300 VND/cp, mirc P/B muc tiéu la 1,5x, ching toi xac dinh gia muc tiéu cta VGS la 31.950 VND/cp, cao hon 14% so vdi gia dong ctra ngay
03/11/2025.

Luan diém dau tu:

* Chung t6i ky vong san lwgng tiéu thu thép ciia VGS trong ndm 2025 va 2026 tiép tuc ting trwd'ng tich cwc nhé nhu cau cao hon tai thj trwd'ng ndi dia. Ngudn: Aseansc Research
Bén canh dd, ching t6i du phdng bién LN gdp cla VGS cao hon trong nam 2025 va 2026, lan lwot dat 3,1% (+0,1 diém %) va 3,2% (+0,2 diém%) nho: (1)
tan dung tot ton kho dau vao gia ré; (2) gid ban thép cai thién, hudng loi tir viéc gid thép Trung Qudc cai thién; (3) gid nguyén vat dau vao giam. Vé dai han,
chuing téi ky vong du an khu d6 thij Legend City tai tinh Phid Tho. Vao ngay 19/04/2025, VGS d3 t6 chirc khdi céng Dy 4n nha & xa hoi Kira Home cla du an
Legend City. Hién tai ching t6i chwa duwa doanh thu cia du an Kira Home vao mé hinh dinh gia ctia minh.
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TOM TAT TRIEN VONG NGANH BAN LE 2026

V. TRIEN VONG 2026 | NGANH BAN LE: BAN LE THIET YEU DAN DAT TANG TRUONG

e Ban lé thiét yéu: +12-15% * Ban lé trang strc xa xi: +4-6% « MWG [KHA QUAN]

« Banl@ICT: +6-8% * Bénlé dugc pham: +8-10%  PNJ [KHA QUAN]

Kha quan

. 1. Du bao thi trworng ban 1é hoi phuc véi da tang trwéng 10% 5. Nhdm trang strc xa xi dw kién tang trwdng 4-6% nam 2026
' 1.1 Vi md kha quan véi muyc tiéu GDP 2026 10% 1.2 Thu nhap lao déng du bao cai thién 8,3%

5.2 M& rong chudi ban |é trang strc va co ciu tang 1&p trung lwu ngay cang ting

i 5.1 Nhu cau vé vang miéng duy tri &@ mirc cao 5.3 Hudng lgi tir nghi dinh 232/2025 E
1.3 Thu nhap kha dung tang dap rng xu hudng tang chi tiéu clia nguoi dan i E

2. Chuyén dich xu hwé'ng mua sam 1a dong luc phat trién ] L ) )
6. Nhom dwoc pham trién vong tang trwong 8-10% trong 2026
2.1 K&nh hién dai phat trién nhanh chdng tao tién dé cho sy tdng trwdng doanh thu ban 1é

z 2 N N . ~ v s . A . . n R ; e . A A o _ ) « Len v \ ~
2.2 Mua sam online da trd thanh hanh vi pho bién véi nhiéu san thwong mai dién tl phat trién 6.1 Nhu cau nén tang 8-10% theo chi tieu thu6c binh quan

““““““““““““““““““““““““““““““““““““““““““““““““““““““““ 6.2 Toc d6 gia héa dan s6 tiép tuc ting

6.3 Thi trwdng van con phan manh, tao diéu kién cho cac chudi nha thudc hién dai

3. Nhdm ban lé thiét yéu la dong lwc tang trwdng chinh (12-15%)

_______________________________________________________________________________________________

3.1 Cac chudi ban 1& thiét y&u tiép tuc m& rong quy mé, ting trudng &n dinh

3.2 Ngudi dung uu tién ngan sach cho nhu y&u phim 7. Chinh sach chuan héa thi trwérng va n6 lwc dam bao niém tin tiéu dung

4. Nhom ICT, dién may duw phdong tang trueo'ng 6-8% nam 2026

i 7.1 Gidm thué VAT 8% kéo dai dén 12/2026 7.2 Nghi quyét 68 vé phat trién kinh té tw nhan
i 7.3 Quyét dinh 2326/QP-TTg: Chién lwgc phat trién thj trwdng ban 1é cta chinh phd

7.4 Luat thué thu nhap cad nhan slra d6i 10/12/2025

i 4.1 Chu ky d6i m¢i cong nghé quay lai va céc xu thé cong nghé méi
E 4.2 Cic doanh nghiép dan hoan thién viéc tai cau tric vdi két qua hoat dong tich cuc
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1. Thi trwong ban 1é du bao héi phuc véi da tang trwd'ng 10%

1.1. Vi m6 kha quan v&i muc tiéu tang trudng GDP 2026 10%
1.2. Thu nhap nguwoilao dong du bao cai thién 8,3%
1.3. Thu nhap kha dung tang dap &ng xu hudng tang chi tiéu cua nguoi dan

Tong mirc ban lé - tiéu dung dwoc ky vong héi phuc véi toc dd tang trwé'ng ngang mirc trwdc
Pai dich Covid-19 (11-12%)

8,000 7,603  20%
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7,000 15%
6,000
. 0
5,000 -~ 10%

(nghin ty VND)

4,000 5%
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_EO
1,000 >%
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Ban Ié hang hda EETONng sO —Tang trwdng Ban |é (YoY)

Ngudn: Maybank, Téng cuc théng ké




V. TRIEN VONG 2026 | NGANH BAN LE: BAN LE THIET YEU DAN DAT TANG TRUONG ;-‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1. Dv bdo thij trwdng ban 1é héi phuc véi da tang tredng doanh thu 10%

1.1 Vi mo kha quan vé&i muc tiéu tang trwd'ng GDP 2026 10%

Ban lé hang héa 11T/2025 tang truedo'ng 9% Yoy, du lich Iir hanh cé mirc tang Duy tri tang trwrd’'ng GDP mirc cao hdu Covid va muc tiéu tang
trwdng I&n nhat (49% YoY), héi phuc so véi nén 2024 trwdng 2 chir sé ctia chinh phu 13 ddng lwc chinh cho Ban lé -
Tiéu dung 2026
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3 cAGR = 9-1% 85.4
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“>
£ 0 7678 = 5,;00
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mBinléhanghéa mLuutrd, 3nudng = Dulichlirhanh = Dich vy khac %10%

2,000 % 10%
. .
Ban lé cac thang 2025 déu c6 mirc ting trwdng tich cwc 5-15% do thu nhap va tam ly chi tiéu () % 8.16%
.
%
%
%
_

15%
11.8% 11.9% Tang trudng ban l
— O 18 (%MoMm) 0 . ' h

0%
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o 4.6%
° == GDP Binh quan (USD) Tang trudng GDP (%YoY)
. Tang trudng GDP binh quan (% YoY)
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Nguén: Maybank, Tong cuc thdng ké, Aseansc téng hop
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1. Dw bao thi trwdng ban 1é héi phuc véi da tang trwdng doanh thu 10%

1.2 Thu nhép cua nguei lao déng du bao cdi thién 8.3% la yéu té thiac day tiéu dung

Thu nhép ngudi lao dong du kién tang trwdng 8 -10% nam 2026 nhé (1) diéu chinh mirc
lwong tdi thiéu vung theo Nghi dinh 293/2025/ND-CP va (2) Doanh nghiép tang lwong dé
gitr chan nguwoilao dong

(nghin déng)

10,000 15%
9100
9,000 8400
8,000 10%
8.3%
7,000
6,000 5%
5,000
4,000 0%
3,000
2,000 -5%
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0 -10%
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B Thu nhdp binh quan nguoilao dong / thang —Tang truwdng thu nhap binh quan (%YoY)

Ngudn: NIC Global, Téng cuc théng ké
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Nghi dinh 293/2025 quy dinh mic lwong tdi thiéu méi theo
vung, nhiéu nhat ting 7.25% gitp on dinh thu nhap ngudi dan
va ho tro chi tiéu trong dai han

Vung 1

Vung 2

Vung 3

Vung 4

(nghin déng/ thang)

I ;10
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4,410

I ¢ 1<

3,860

Ngubn: Nghi dinh 293/2025
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1. Duw bao thi trwrd'ng ban 1é héi phuc véi da tang trwdng doanh thu 10%

Ty 1& hd dan cé thu nhap kha dung >US$5000 ndm 2028 dwoc Nguoi dan cé xu hwéng chi tiéu nhiéu ho'n qua cac nam véi téc dd xap xi 5% nhom
dw bdo ting gap rudi so véi 2024 11-30$/ngay, m& duv dia tang gia ban va bién lo'i nhuan cho doanh nghiép
80% 120
S
70% 68.20% S
@ 100
60% 27
80
50%
40% 60
57
40
20%
20 36
10%
0.80% 0 I I I
0%
2 201 202 2
USS 5,000+ USS 10,000+ USS 50,000+ 000 010 020 030
= . = 20. . ] . .
m 2024 = 2008F >70S/ngay 30-70S/ngay 11-30S5/ngay <11S/ngay
Nguon: KPMG Ngudn: Mckinsey, Aseansc téng hop
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2. Chuyén dich xu hwé'ng mua sam 1a déng lwc phat trién thi trworng ban lé

2.1. K&nh hién dai phat trién nhanh chdng tao tién dé cho sy ting trwdng doanh thu ban [é
2.2. Mua sam online d3 tr& thanh hanh vi phd bién vdi nhiéu san thwong mai dién tl phat trién

Kénh hién dai va thwong mai dién tl&r dw kién chiém 42% doanh thu ban 1é 2026

0 0
T m = omomomom
20% 20%
70% 28% 29%
60%
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0%
2019 2020 2021 2022 2023 2024 2025F 2026F
W Kénh truyén thong Kénh hién dai  ® Kénh thuvong mai dién tl

Ngudn: Metric, Aseansc téng hop
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2. Chuyén dich xu hwé'ng mua sam la dong luc phat trién thi trwérng ban lé

2.1 Kénh ban |é hién dai phat trién nhanh chéng tao tién dé cho sw ting trwdng doanh thu ban Ié

Ty 1& Minimart, Siéu thij, Pai siéu thj va Online tai thanh thi va néng thén tang Ian lwot 11% va 233% so véi nam 2021.

Dap rng nhu cdu hang hda chat lwong cao, ty 1é clia siéu thi/dai siéu thij va Ty 1& tham nhap cta kénh ban 1é hién dai tai Viét Nam van con thap so
kénh online chiém ty trong ngay cang tang v@i cac nwéc ASEAN, thi trwérng con nhiéu dw dia dé phat trién
Thailand 76%

17
55 Indonesia 68%
6
[I I [ 10 vataysia [ -
2021 2023 2025 2021 2023 2025 Vietnam 27%
W Khac W Online Clra hang tap héda lén
W Siéu thj mini W Siéu thi + Dai siéu thi Clra hang tap hda nhd
Cho Cira hang tap héa nhd Cho 0% 10% 20% 30% 40% 50% 60% 70% 80%
Ngubn: Kantar Worldpanel Ngudn: Fiingroup, Aseansc tdng hop
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2. Chuyén dich xu hwé'ng mua sam la dong luc phat trién thi trwérng ban lé

2.2 Mua sam online d3 tré thanh hanh vi phd bién v&i nhiéu san thwong mai dién tlr phat trién

Ty Ié ngwdi mua sam trwc tuyén ting nhanh, dat khoang
60% dan sé vao nam 2025

7o(triéu dan)

12%

65
65
63

10%
60

8%
55
50 6%
45

4%

o

40 3%

2%
35
30 0%

2020 2021 2022

mmm Ngu'oi mua online

Https://www.aseansc.com.vn/

2023 2024

=0==Tadng trwdng (%YoY)

2025E

Ngudn: IDEA, téng hop

Tong gia tri giao dich cla kénh thwong mai dién tlr

70 (ty USD)

60

50

40

30

20

10

duw phéng dat 63 ty USD vao nam 2030

2022

2023

22

2024

63

2030F

Nguén: KPMG

Thi trwong thwong mai dién tir da qua giai doan canh tranh
va budc vao pha tang trwéng véi téc dd 18-25%/nam

Giai doan tang trwéng

A
v

?
18ty VND) 590
168.1
160
585
140
125.1
120 580
100
575
80
60 570
20 565.9
565
) I I .
0 - 560
2022 9T/2023 9T/2024 9T/2025
I Shopee Tiktok shop mm Khac ==0==S0 |lugng shop trén san

Ngudn: Metric
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3. Nhém ban lé thiét yéu la dong luc ting trwd'ng chinh 2026 (+12-15% YoY)

3.1. Cac chubi ban 1é thiét yéu tiép tuc moé rdng quy mo, ting trwdng 6n dinh
3.2. Nguoi tiéu dung wu tién ngan sach cho nhu yéu pham

Doanh thu nhém hang thiét yéu dwoc ky vong tang trwd'ng tich cwec trong nam 2026

260 B Chi tidu thiét y&u (ty USD)  ——Ting trudng (%) 18%
[0)
240 % 1o
T 14%
220 o _ -
11.7% 12%
500 197.8 109
7.9%
180 172 8%
6%
160 154
4%
140 2%
1R o

2022 2023 2024 2025E 2026F

Ngudn: KPMG, Aseansc téng hop
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3. Nhém ban lé thiét yéu la dong lwc tang trudng chinh trong ndm 2026 (12-15% YoY)

3.1 Cac chudi ban lé thiét yéu tiép tuc mé rong quy méo, tang trudng 6n dinh

Cac chudi BHX, WCM c6 dong luc ting trudng chinh dén tir (1) mé rong

mang lwédi, lwu lwong khiach 6n dinh va (2) nhu cau tiéu dung co’ ban it bién

90,004ty VND)

80,000

2019 2020

Https://www.aseansc.com.vn/

BHX

dong

2021

s \WCM

35%
70,000

30%
60,000

25%
50,000 20%
40,000 15%

14%

10%
30,000

5%
20,000

0%
10,000

5%

2022

45%
84,647

40%

-10%
2023 2024 2025F

=0==Tang trudng (%YoY)

Ngudn: MWG, MSN, téng hop

Tham vong v@i gan 10,000 ctra hang trong nam 2026 theo ké hoach cla cac tip
doan trudc thi trwérng ban 1& hién dai con nhiéu dw dja la yéu td dnh huédng
I&'n t&i ban 1é thiét yéu

7000(ctra hang)

6000 B WCM
6000
A15.75% BHX
5000 4431
3828
4000 3633 3370
A33.9%

3000 2370
2000 1698 1770
1000

0

2019 2020 2021 2022 2023 2024 T10-11/2025 2026F

Tang trwdng doanh thu theo clra hang dan dat sw 6n dinh trong giai doan 2023-2025

30%
25%
20% c—\\/CM BHX

15% o
10% — \/
5%
0%

-5%

-10%
-15%

-20% 2020 2021 2022 2023 2024 9T/2025

Ngudn: MWG, MSN, téng hop
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3. Nh6dm ban lé thiét yéu la dong lwc tang trudng chinh trong ndm 2026 (12-15% YoY)

3.2 Nguoi tiéu dung wu tién ngan sach danh cho nhu yéu pham

Nhu yéu pham la cdu phan dwoc ngudi dan wu tién tang chi tiéu H6i phuc tr& lai sau giai doan tiéu dung that chit va hiéu &ng
nhiéu nhat (2025), cho thiy nhu ciu thiét yéu bén virng va la déng luc nén cao 2022-2023, mang FMGC dwoc ky vong tié€p tuc tang
doanh thu cho cac doanh nghiép trwdng trong nam 2026

70 (ty USD)

/- 58.4 ty USD

Nhu yéu pham 63% 60
S
g
Quan do 5 50 °
4%
Chdm sdc strc khoe 48% 40
30
33% Hang xa xi
20
27% Do choi
10
0, ~ > I s
22% An pham giai tri
0
2019 2020 2021 2022 2023 2024 2025F 2029F
Ngubn: Metric Ngudén: Bdo cdo thuwong nién MSN, Nielsenig, Frost & Sullivan
10
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4. Nhom ICT, dién may dw phong tang truwo'ng 6-8% nam 2026

4.1. Chu ky d6i méi cdng nghé quay lai va cac xu thé codng nghé mai
4.2. Cac doanh nghiép ban 1é ICT-CE dan hoan thién viéc tai ciu tric vai két qua hoat dong tich cuc
trén moi clra hang

L0
Ll

Doanh thu mang ICT, dién may ky vong tang trwé'ng on dinh 2026-2028F

14 B Doanh thu (ty USD)  —e—Tang trudng (%YoY) 12%

10.22% 13.02

(Ty USD)

13
10%

12.19

12
8%
11

10 6%

4%

2%

0%
2023 2024 2025E 2026F 2027F 2028F

Ngubn: Euromonitor, Aseansc téng hop
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4. Nhom ICT, dién may du phdong doanh thu tang trwd'ng 6-8% nam 2026

4.1 Chu ky ddi méi cdng nghé quay lai véi cac xu thé cong nghé maoi

Ky vong hoi phuc tir day & cac thi treong chu lwc véi cac Doanh thu mang ICT-CE cia MWG va FRT dwoc ky vong tang trwdng
xu thé& cdng nghé mai (thiét bij tich hop Al, 5G, 10T, Smart nam 2026 nh& lwgng nhu cau thay doi thiét bi dwo'c mua tir thei ki

home)

W 2023 m2024 © 2026F

107.7 120

96.4 941

100

80

60

40

213 206 23.5 50

Thi trvdng may tinh xach tay va
may tinh bang

Thi truvdong dién thoai

Ngudn: Bio cdo thudng nién DGW, Aseansc tdng hop

Https://www.aseansc.com.vn/

trong va sau Covid-19

2019 __2020___2021___2022_. 2023 2024 2025F 2026F

= MWG (TTGD + DMX) mmFRT (FPT Shop) — % t3ng truwdng (YoY)

30%

117.9 = 25%

111.9 )
105.9 20%

100.3
15%

8% 10%
5%
0%

-5%

-10%
-15%
-20%

-25%

Ngudn: Bio cdo thudng nién MWG, FRT, Aseansc tong hop

Mang dién thoai dwoc ho tro’ béi vong dovi
thay may pho bién 2-6 ndm, thiac day nhu
cidu mua mai

Loai may

Iphone 3-6 nam
Xiaomi 2-5 nam
Samsung 4-5 nam
Oppo 3-5 nam
Redmi 2-5 nam
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4. Nhom ICT, dién may du phong doanh thu tang trwdng 6-8% nam 2026

4.2 Cac doanh nghiép ban lé ICT-CE dan hoan thién viéc tai cau tric véi két qua hoat dong tich cwc trén moi clra hang

Chudi FPT Shop (FRT) tich cuc tai cau tric toan dién va cai thién van Doanh thu binh quan méi ctra hang theo thang ctia chudi TGDD va
hanh, tinh gon hé thdng va nang hiéu suat diém ban DMX (MWG) cai thién tich cwc so véi dau ndm nho téi wu mang ludi
ctra hang
(ty VND/thang) e e .
Thanh ly, nhwong bdn 3.5 i San pham chu lyc E
2024 88.7 ty dong 3900 (ctra hang) A17.3% | Q3/2025 i
2023 [N st cong 2 30 i Pién thoai |
3700 (I- honei
2022 | 31ty dong 2.49 2.45 . | P :
(t§ VND/thang) : | o !
Lo 3500 )1 | 1 33%
— 1400 A% ' 3474 i |
& 2.40 2.0 : l
2 1200 2.19 2.20 ' 2.5 3300 | |
: . - Laptop &
g 3268 : . e |
< 1000 1.79 2.0 1.5 | May tinh .
3100 | bang
800 1.5 3047 3029 i i
600 2900 1.0 | |
1.0 : |
400 : :
0.5 ! “ . :
0 0.0 2500 0.0 | |
2022 2023 2024 9T/2025 2022 2023 2024 10T/2025 | |
mm SO lvong clra hang  —e=Doanh thu binh quan moi clra hang SG lwgng cra hang  —e—Doanh thu binh quan mdi ctra hang
Ngudn: MWG, FRT, ngudi viét tong hop va uéc tinh
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5. Nhom trang strc xa xi du bao tang trwong 4-6% nam 2026
Nhom trang strc xa xi dwo'c dw bao tang trwd'ng nhe trong nam 2026
1.4 B Doanh thu (ty USD)  ——Tang trudng (%YoY) 13 15%
1.25 '

1.2 13%

11%
1

9%

0.8
7%

0.6
5%

0.4 B 4%
3%

0.2 1%

0 -1%
2020 2021 2022 2023 2024 2025E 2026F

Nguén: Statista, EMR
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5. Nhém trang strc xa xi du kién tang trwedng doanh thu 4-6% nam 2026

Trong ndm 2026, du kién t6c dd ting trwdng cia nhém trang strc xa xi dat 4%. Tuy nhién, mat bang gia cao cd thé khi€n nhu ciu dijch chuyén vé sdn pham cé ham lwgng vang thap
hon/thiét ké va gia tang tinh mua vu.

Gia vang van neo cao va dw bao Ién té&i 4.900 Tong gia tri giao dich ting manh ndm 2025 va ky vong tiép tuc duy tri ndm 2026
USD nam 2026 theo JP Morgan ,
(Tan)
— 3,000 a 2.0 50
) D
2 > 18
- g 1.56
1.6 ' 40
4,000 1.39
1.4
1.21
1.2 30
3,000
1.0
0.8 20
2,000 0.6
0.4 10
1,000 0.2
0.0 0
V%
0 w° '»Q w '» f» m S
S '>>\ N D ’1,\ ’b\ NN D '»\ O’p\
2023 2024 2025 Khoi lvgng giao dich trung binh W T6ng gia tri giao dich vang
Ngubn: Investing.com, Aseansc téng hop Ngudbn: World Gold Concil, Aseansc téng hop
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5. Nhém trang strc xa xi dw kién tang trwdng doanh thu 4-6% nam 2026

5.2 M@ rong chudi ban Ié trang strc va co’ cau tang I&p trung lwu ngay cang ting

Cac chubi ban 1é trang sirc ngay cang mé rong quy mo va tang do phi séng trén toan lanh Tang I&n trung lwu ngay cang chiém sé lwong I&n trong co’ cdu dan sé
thd, ddp rng nhu cau vé trang strc ca tang I&p trung lvu nh& kinh té Viét Nam ting trwdng 6n dinh
450 (clra hang) 559%
429
418 * PN)
2030
400
364
150 200 trung tam / 400 chi nhanh Doji
=
26%
300 . ” ? by o N ~n
43 dai ly/ 3000 cira hang liéenkét SJC 2026
0,
250 13%
2022
200
2020 2021 2022 2023 2024 2025F
Ngudn: PNJ, Doji, SIC, téng hop Ngudn: PwC, Aseansc tdng hop
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5. Nhédm trang strc xa xi du kién tang trwé'ng doanh thu 4-6% nam 2026

Nghij dinh 232/2025 c6 anh huédng tich cwc dén nhirng doanh nghiép ban 1& vang & trang strc [&n va chuyén nghiép

Quy dinh chit hon vé tiéu chuan chat lwong, han mirc xuat nhap khau.

NOi dung nghi dinh

Co ché cap phép: viéc san xuat va kinh doanh vang miéng tré thanh nganh nghé kinh doanh cé diéu kién, phai duwoc NHNN cap phép/gidy chirng nhan theo tiéu chi quy dinh.

Tang yéu cau minh bach va kiém soat giao dich nhu thanh todn qua tai khoan vdi giao dich tir 20 triéu dong/ngay/khach.

Tac dong tich cuc

(1) Gidm rdi ro “chg den”, tang niém tin nguwdi mua va chat lvong dit liéu thi truong.

(2 ) Nang chuan ning luc va quy mo khién loi thé nghiéng vé cac doanh nghiép cé chudi Ién

nghiép ban lé dé chi dong hang, 6n dinh chi phi va bién lgi nhuan

( 4 ) Doanh nghiép cé loi thé hé théng, von va tuan thi cé thé mé réng sang san xuat/kinh doanh vang

miéng (néu duoc cap phép) va gia tang thi phan.

1
1
|
1
1
1
|
1
1
1
. (3 ) Co hdi tang ngudn cung, giam khan hiém nh& co ché quan ly va han mirc rd rang hon > doanh
1
1
|
1
1
1
|
1
1
1
1
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(2 ) Phu thubc vao co ché cap phép / tuan thd han mdc
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6. Nhdm dwoc pham trién vong tang trwdng 8-10% trong nam 2026
6.1. Nhu cau nén tdng 7-8% theo chi tiéu thudc binh quén

6.2. Toc d6 gia héa dan so tiép tuc tang
6.3. Thi trwdng phan manh tao diéu kién cho cac chudi nha thudc hién dai

Doanh thu ban 1é& dwo'c pham dwoc ky vong ting truedng kha trong ndm 2026

12 mm Doanh thu (ty USD)  —=—Téng trwdng (%YoY) 11.42 50%
10.38 45%
10

40%
g 35%
30%
6 25%
20%
4 15%
/ 10% °
, _ - 10%

- 5%

0 0%

2020 2021 2022 2023 2024 2025E 2026F

Ngubn: IQVIA, IRAMC, Aseansc téng hop
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6. Nhém duoc pham trién vong ting trwé'ng doanh thu 8-10%

6.1 Nhu ciu nén ting 8-10% theo chi tiéu thudc binh quén

Toc dd tang chi tiéu cho nhém thudc cao hon téc dd tang thu nhdp binh quén
véi mirc du phéng 10% 2026F do xu hudng ngay cang quan tdm dén van dé
stirc khde cua nguwoi dan

s{USD)

80

74.5

75

70

65

60

55

50

45

40
2017 2023 2024 2026F

B Chi tiéu thuSc binh quan dau ngudi Téc d6 tang chi tiéu thudc Téc dé gia tang thu nhap

Ngudn: FRT, ngudi viét téng hop
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10%

25%

20%

15%

10%

5%

0%

Theo khdo sat ciia ACSS, gido duc va sirc khoe la van dé dwoc ngudi dan ting
mirc chi tiéu nhiéu nhat, xuat phat tir 16i song dwoc cdi thién nhé tang thu
nhap

67% 53% 51% 44%

Nguén: ACSS

Tuy nhién so v&i cac qudc gia khac trong khu v, chi tiéu cho strc khde van &
murc thap, tao dv dija dé tang chi tiéu cho mang nay (2024)

250USD/nguroi)
2000
1500
1000

500

Singapore China Thailand Vietnam Indonesia

Ngudén: ReportLinker Research
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6. Nhém dwoc pham trién vong ting trwdng doanh thu 8-10%

6.2 Toc d0 gia hoa dan so tiép tuc tang

Xu huéng bénh man tinh/16i séng lam nhu ciu thudc (d3c biét tim mach, tiéu duwdng, huyét dp...) tdng bén virng.

Viét Nam dang c6 co’ cdu dan s6 dang chuyén dich sang gia héa véi tdc dé nhanh Ty 1& bj bénh man tinh theo nhém tudi, ting manh & nhém
v@i tudi tho trung binh cao, thic day nhu cau vé dwoc pham nguwei cao tudi
2030F 75.5

2025F 74.9

2024 I —— 1A T

2023 [ —— Tai cac thanh
phd 1&n, tudi tho
trung binh dat
2021 I 76.1 :

59.8

2022 |—

2020 | N—

I
2019 N 73.6 (Tudi tho trung binh) :
I
I
72.5 73 73.5 74 74.5 75 75.5 76 I
Ngudn: Téng cuc théng k&, téng hop :
:
I
Lwo'ng nguwdi trén 60 2019 2024 Tang !

tudi dat 14.2% dan s6 ° 10 20 3 0 >0 °0 0

n3m 2024 11.41 14.2 24.6%
B Cholesterol tang (%) M Tang duwong huyét (%) B Tang huyét ap (%)
Nguén: WHO STEPS
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6. Nhém duwoc pham trién vong ting trwéng doanh thu 8-10%

6.3 Thi trwd'ng phan manh tao dw dia cho cac chudi nha thudc hién dai

Cac chudi chi@ém hon 50% thi phan ban 1é ngoai nha thudc bénh vién du do
phl chi khoang 10% nh& ngudn cung dwoc dam bao theo chubi, cho thay dw

NHA muég
LONG CHAU

Pharma&ty

NHA THUOC
@AN KHAN

Khac

G

dia trong dé ti€p tuc mé rong

b (52 Quy mo thi trerong
(o]

46%

m 7 chudi nha thuéc hién dai Cac nha thudc con lai

Ngubn: Vietdata, Aseansc téng hop
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Lwong hang thudc clia cac chudi dw kién ting 12% trong ndm 2026 theo ké
hoach cta cic doanh nghiép kinh doanh dé dap rng nhu cau ctia nguei tiéu

dung
4,500 (ctra hang) 4250 100%
4,000 3810 90%
3664
80%
3,500
' 3190
70%
3,000
60%
2,500
50%
2,000
40%
1,500
30%
1,000 | 20%
TSNl 12%
500 I 10%
0 0%
2020 2021 2022 2023 2024 9T/2025 2025F 2026F
Long Chau Duwoc An Khang mEEPharmacity Tong ——%Tang trwdng

Nguén: FRT, MWG, FMC, Aseansc tong hop
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7. Chinh sach chuan héa thj treorng va no lwc ddm bao niém tin tiéu dung

7.1. Giam thué VAT 8% kéo dai dén 12/2026

7.2. Nghi quyét 68 — NQ/TW vé phat trién kinh té tuv nhéan

7.3. Quyét dinh 2326/QP-TTg: Chién lwoc phat trién thi truong ban 1é cda Chinh ph
7.4. Luat thué thu nhap ca nhan sra d6i 10/12/2025

Nam 2026, chinh sach theo huéng chuan héa va minh bach héa thi trudng (siét chat
lwong hang hda, truy xuat ngudn goc, hda don—-thué, bao vé nguoi tiéu dung va ky luat
canh tranh) cung cac bién phdp duy tri niém tin tiéu dung (mat bang thué ho tro, 6n dinh
lam phat va dinh huéng thac day khu vue tu nhan) dwoc ky vong tao “san choi” cong
bang hon, giam rdi ro hang gia/hang kém chat lvgng va tdm ly phong thd cda ngudi mua.
TUr d6, nganh ban 1& huéng loi theo 2 1&p: (i) dich chuyén cau sang cdc nha ban 1é hién
dai/chudi cé quan tri t6t, tuan thld cao va thuong hiéu manh; (ii) cai thién hiéu qua dai
han nh& chuan hda quy trinh, dit liéu ban hang va kha ndng mé& rong omnichannel—du
ngan han cé thé phat sinh chi phi tuan thi va ap luc sang loc cac mo hinh nho 1é.
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7. Chinh sach chuan héa thj trwong va n6 lwc dam bao niém tin tiéu dung

20/03

Nghi dinh
70/2025

Quy dinh hé kinh doanh cé doanh thu 1 ty déng /
ndm tré |én bat budc phai sl dung héa don dién
t&r khéi tao tir may tinh tién.

Pbanh gia:

Khi cdc hod kinh doanh chuyén sang phwong phap
ké khai -> tao ra méi trwdng cong bang va minh
bach hon.

Cé thé la nguyén nhan khién bdan | giai doan giira
2025 suy yéu nhe do cac hd kinh doanh chuyén
sang phuwong phap mai.

Https://www.aseansc.com.vn/

04/05

Nghi quyét
68-NQ/TW

Quy dinh/dinh huéng phat trién kinh té tu nhan;
tap trung cdi cdch thé ché — cai thién mdi truong
kinh doanh, gidm rao can, khuyén khich dau tu,
ddi mai sdng tao va chuyén déi so.

banh gia:
Gia tiang viéc 1am va thu nhap = ho tro strc mua

ndi dia va hoat dong ban lé. Tuy nhién, con phu
thudc vao tac ddng manh yéu & tirng khu vuye.

17/06

Kéo dai

VAT 8%

Ap dung tir 01/07/2025 dén 31/12/2026

Panh gia:

Giup gidm gia dau ra, kich thich nhu cau tiéu dung va ho

tro doanh thu cho cac nhdom hang ban 1é/FMCG/dién
may.

ASEANSC RESEARCH |
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7. Chinh sach chuan héa thj trwong va n6 lwc dam bao niém tin tiéu dung

21/10

Quyét dinh
2326/QD-TTg

Khuyé&n khich phat trién luvc lwgng phan phéi nong
cot va cac tdp doan/doanh nghiép ban 1é quy md
l&n, d6ng thoi ho tro SME/ho kinh doanh tham gia
thi trwong.

banh gia:

Chién lroc tao khung dé (i) hinh thanh thij trwérng
canh tranh cong bang, minh bach, nang chuan van
hanh chudi ban lé;

(ii) thac ddy TMPT/omnichannel nh& hoan thién
khung phap ly, hwdng téi giao dich an toan -
thuan tién cho DN va ngu¢i tiéu dung.

Https://www.aseansc.com.vn/

10/12

Luat thué thu nhap ca
nhan stra doi

V&i ho/ca nhan kinh doanh, nang ngudo'ng doanh
thu khéng phai ndp thué 1én 500 triéu dong/nam
(déng thoi ndng ngudng khdng chiu VAT tuong
ang).

banh gia:

(i) Gidm ganh nang thué/tudn thu cho khu vy kinh
té ca thé.

(ii) Khoang 90% ho kinh doanh cé doanh thu duwéi
500 triéu/nam, ky vong ho tro’ st’c mua/tiéu dung
va khuyén khich hoat ddng minh bach hon.

2025

Tinh hinh chéng budn l3u, gian 1an thwong mai, va

hang gia trong 6T2025 cua Ban chi dao Quéc gia

6T/2025 %YoY

Téng sb vu 50,419 -21.5%
Thu n6p rlgén sach (ty 6.454 +6.4%
dong)
Khai t6 hinh sy 1,889 +192.2%
D4i twong 3,271 +71%

Ngubn: Aseansc téng hop
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Co phiéu noi bat

.. CTCP Pau tuw Thé gid¢i Di (1) Ndm bat co hdi tir dich chuyén xu
o dong huwdng mua sam la dong luc cda mang ICT-
MWG cE
HOSE: MWG
(2) Tham vong m& mdi 1.000 clra hang
Bach Hoéa Xanh va ké hoach Bac tién trong
nam 2026
. CTCP Va"mg baC da quy' Phu (1,) Mo rc.lng r-nang’lu‘ca‘l bar,1 lé v&i ky vong
- R str'c mua 6n dinh cua tang I1&p trung luu
’5 Nhuan

PN (2) Nghi dinh 232/2025/ND-CP tao dv dia
HOSE: PNJ ft $ X N L2 ,

bit toc cho doanh nghiép ban le trang sirc
|&n

CONE TY TNHH MTV CONG NEHE THONG TIN
THE GIOI DI DONG

CONE UORE 40, QUAN B, TP EM
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CTCP D3u tw Thé gi¢i Di déng (HOSE: MWG)

LUAN DIEM PAU TU

Két qua kinh doanh 11T/2025 vuot ky vong vai doanh thu liiy k& dat 96.5 nghin ty dong, tang 18% YoY, hoan thanh 95%

- ! ’ Gia hién tai: 86.000 VND KHUYEN NGHI
ké hoach nam. Chung t6i ky vong doanh thu 2026 tiép tuc tang trudng ~15% va lgi nhuén sau thué dat dinh md&i ~8,5 : !
UL S 0 .. l !
nghin ty déng (+34% YoY), nho: " Gi4 muc tiéu: 101.300 VND KHA QUAN |
(1) Nam bat co hoi tir dich chuyén xu hwéng mua sam 1a dong lwc cia mang ICT-CE: Chudi MW duoc danh gia l _ |

. Upside +18% |

tang trudng 6,7% nho (i) Xu hudng chuyén dich GT sang MT (ii) Hé théng chién lugc TopZone tiép tuc phat trién (iii)
Khai thac cac dong hang nhiéu dv dia tang trudng nh& da dang hda san pham. e

Co’ cau doanh thu MWG 2024

(2) Tham vong m& mé&i 1.000 clra hang Bach Héa Xanh va ké hoach Bac tién trong ndm 2026: Chubi Bach Héa Von hda (ty VND) 126.287
Xanh duwgc danh gid tang trwdng 32,5% trong ndm 2026 nhdo: (i) mé& réng mang lwdi ctra hang, ky vong én dinh 2% MW
doanh thu trén tirng ctra hang (ii) Bién lgi nhuén cai thién qua viéc t6i wu chi phi van hanh. = BHX Beta 1,1
31% ¢ PJE trailing 12 ths 21,18
Dw phéng S6 lwgng Clra hang va Doanh thu/Clra hang cia TGDD + PMX (trdi) va BHX (phai) raliing ang ’
68% EPS trailing 12 thang 3.951
4500 37.1 40 6000 25
34 8
18.7  18.4
5000 20
4000 30 e Chi tiéu (ty VND) 2024 2025E 2026F
3500 4000 B Doanh thu 134.341 154.873 177.802
3029 3040 20 3909 10 MW 90.799 105.272 112.727
3000 2484
BHX 41.083 46.472 61.570
1o 2000 5 )
V500 - I B EB Khac 2.459 3.129 3.504
. 1000 0 %yoy 13,6% 15,3% 14,8%
2000 0 2020 2021 2022 2023 2024 2025E 2026F LO’I nhuén gép 27.499 32.642 37.989
2020 2021 2022 2023 2024 2025E 2026F ,
Loi nhuan sau thué 3.722 6.329 8.452

I SO lwong Clra hang

Https://www.aseansc.com.vn/

—e—Doanh thu/Clra hang

Ngubdn: MWG, Aseansc research
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CTCP Vang bac da quy Phu Nhuan (HOSE: PN)J)

LUAN DIEM DAU TU

Két qua kinh doanh 3Q/2025 héi phuc véi doanh thu thuan Iiy ké dat 25,35 nghin ty dong, giam 13,3% YoY, hoan Gia hién tai- 95.700 VND KHUYEN NGHI
thanh 81,2% ké hoach nam. Chung t6i ky vong doanh thu 2026 sé tiép tuc phuc h6i ~11,7% YoY va lgi nhuén sau thué )
Gia muc tiéu: 106.210 VND

KHA QUAN

(1) Mé& rdng mang lwédi ban 1é véi ky vong strc mua dn dinh cha tang I&p trung lwu: Mang ban 1é trang strc cla
PNJ duoc danh gid tiép tuc da tang trudng 14,7% trong nam 2026 do (i) M& mdéi clra hang va tdng mat do clra hang
tai cac khu vuee thap hon trung binh (i) Tang 1&p trung lwu ngay cang chiém phan I&n trong co cdu dan s6, tiém nang
tang nhu ciu trang sirc gia trj cao.

dat ~2,9 nghin ty dong (+~26% YoY), nho: i

Co’ cau doanh thu PNJ 2024

(2) Nghi dinh 232/2025/ND-CP tao du dia bit t5c cho doanh nghiép ban Ié trang strc Ién: Mang vang miéng 24K 0 Von hoa (ty VND) 32.750
ky vong héi phuc tir ddy 2025 nhe (i) Nghi dinh mé& co hdi khi xéa ddc quyén vang miéng SJC va co ché cap phép 31% Lé
nhap khau vang nguyén liéu gitp gidm thiéu hut (ii) Nhu cau tich trir vang miéng cla ngudi dan van con I&n khi nhin mSi Beta 0,57
vao tdng gia tri giao dich vang. ,
& 814t 8130 & & " 24K P/E trailing 12 thang 13,82
Khac
Dy phéng S6 lwgng Cira hang va Doanh Dy phdéng khéi lwgng giao dich vang miéng (tan) Thé Gidi ' c89 EPS trailing 12 thang 6.947
thu/Cilra hang ctia PNJ va Viét Nam 10%
800 70 1,400 50
200 61.1 1300 1,200 Chi tiéu (ty VND) 2024 2025E 2026F
546 -~ 60 ’ ~ 45
600 ) - 1,200 ~. Doanh thu 38.232 35.430 39.555
500 io 440 1,100 40 Ban Ié trang strc 22.088 23.436 26.879
400 40 1,000 -7 35 Ban si trang strc 3.782 3.885 3.957
300 20 900 36.8 20 Vang 24K 11.649 7.564 7.936
200 800 Khac 303 181 349
25
100 20 700 %yoy 14,1% -7,3% 11,7%
0 10 600 20 Loi nhuan gop 6.674 6.764 7.924
2020 2021 2022 2023 2024 2025E 2026F . ~ ~
2020 2021 2022 2023 2024 2025E 2026F LUI nhuan sau thué 2,113 2.317 2.914
B SO lvong clra hang —e—Doanh thu/CH —Thé gidi ——Viét Nam
Ngubn: JP Morgan, PNJ, Aseansc research
Https://www.aseansc.com.vn/ ASEANSC RESEARCH | 1‘21
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VI. TRIEN VONG 2026 | NGANH DIEN: BUG'C VAO PHA TANG TRUONG MO

NGANH DIEN San lwong dién toan hé théng duw phéng tang truéd'ng cao

Dw bao nam 2026:

e La Nina & ENSO chiém
uwu thé

1. Thuy dién — Kha quan nho thay van thuan loi

« San lwgng thay dién ndm 2026 dv phéng dat 111 ty kWh (+9,3% YoY), nho thiy van dién bién thuan loi, gitp cac
nha may thdy dién tiép tuc duoc wu tién huy déng.

2. Nhiét dién — Nhiét dién khi LNG dwoc wu tién phat trién

e GO kho cho cacdw an
NLTT * Nhiét dién khi LNG s& la wu tién phat trién chinh trong nhdm nhiét dién tir nay dén 2030 - véi muc tiéu cdng suat
hé théng dat khoang 22 GW.
e Duw an dién khi LNG

duorc h3 tro * Dién khi LNG dugc ho trg I&n tir chinh cac chinh sach gia dién va co ché dau tw, nham thu hdt nhiéu NDT tw nhan

tham gia

Co phiéu no6i bat: « Nhiét dién than duy tri chay nén véi san lvgng ndm 2026 dat ~156 ty kWh (+2% YoY).

REE [KHA QUAN], GEG [KHA
QUAN], PC1 [KHA QUAN], POW

[KHA QUAN], NT2 [THEO DOlI],
QTP [THEO DOI], HDG [KHA * N3m 2026, san lvgng dién mat troi du kién dat 25,9 ty kWh (+2% Y0Y), trong d6 san lwong dién mat troi du kién

QUAN]. tdng cham hon dién gié khi khung gid mdi van chua hap dan cho cac dv 4n dau tw dién mat trdi méi — dic biét khu
vue phia Nam.

3. Nang luwgng tai tao — Thay ddi chinh sdch mé ra chu ky ting méi

» Thay d6i chinh sach gia, co ché dau tw giip minh bach hon va thidc ddy nhanh hon qua trinh phat trién du an dién
tai tao.

+12% YoY

111 & wwn

Duw kién cong suat cac
ngudn dién khi dén 2030

2025 2030
Khi ty nhién Khi LNG

dau thau
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Nhu cau tiéu thu dién ky vong tang trwéng cao

Ching t6i ky vong sdn lvong dién thwong pham toan hé théng ndm 2026 dat khoang 366 ty kWh,

twong (rng ting 11,6% YoY, nhd nén tang nhu cau dién trong san xuat cong nghiép tiép tuc mé rong

manh mé. Dong luc tdng trwdng chd yéu dén tir 02 yéu t6 chinh:

(i) Muc tiéu ting tredng GDP cao cung vdi hang loat dy an dau tw quy mé |&n dwoc trién khai nham

hién thwc hda dinh hwdng phat trién kinh té cha B& Chinh trj; va

(ii) Lan séng dich chuyén san xuat tir Trung Quéc sang Viét Nam dé tranh rdi ro thué quan trong béi

canh cdng thang thwong mai My—Trung kéo dai, qua d6 gia tang dang ké nhu cau s dung dién cong

nghiép trong nam 2026.

Nhu ciu dién tang trwé'ng cao trong 2025-2026

400

350

300

250

Ty kWh
)
o
S

150
100

50

2017 2018 2019 2020

I San lwong dién (cot trai)
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2021 2022 2023

%YoY san lugng dién

18%
16%
14%
12%
10%
8%
6%
4%
2%

0%
2024 2025E  2026F

—9%YoY GDP thuyc

Ngudén: Aseansc Research wdrc tinh

Pha thoi tiét chiém wu thé trong nam 2026

Nhin chung, ndm 2026 dwoc dw bao duy tri trong pha trung tinh, qua d6 duy tri diéu kién
thuan Igi hon cho huy déng thiy dién nhd lwgng muwa va ngudn nuwdc 6n dinh. Nguoc lai, cac
nha may dién khi cé thé gap bat loi hon do wu tién phat thdy dién ting, trong khi dién than van
gilt vai tro chay nén 6n dinh trong hé théng. Theo du bdo cla NOAA, thoi tiét khu viec DNA va
Viét Nam nhiéu khad ndng duy tri pha La Nifia tr cudi ndm 2025 cho dén hét Q1/2026, sau dé
chuyén sang trang thai trung tinh. Tiép theo d4, El Nifio cé thé xuat hién ngin han & quy Il nhung

véi cuwong db yéu.

Dién bién ENSO giai doan 2022-2026
2.5

2.0
1.5
1.0

0.5
-
-0.5

-1.0

ONI

A

-1.5
1 3579113579111 35 791113579111 357911

2022 2023 2024 2025 2026

Hm El Nino La Nina M Enso

Nguén: NOAA, Aseansc Research
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Gia phat dién canh tranh ky vong sé thap hon khi thiy dién dwoc wu tién huy dong

Trong nam 2025, gia ban dién binh quan trén thj trwdng dién canh tranh nhin chung (CGM) gidm so va&i 2025 (-8,7% YoY, dat 1.283,4 VND/kWh) chtl yéu do thiy dién — loai dién cé gia ré hon — dugc wu tién huy
ddng. Giad dién tang cao trong Q1/2025 do sdn lwgng thdy dién sut gidm bdi tdc dong cta El Nifio, sau d6 giam trd lai khi thay dién phuc hoéi. Tuy nhién, trong cac thang cao diém, gid dién lai nhich 1én do ty trong
huy dong nhiét dién tang Ién - loai hinh ¢ gia chao cao hon - dé€ bu dap cong suat thiéu hut

Bwdc sang ndm 2026, gia dién trén thj trwdng dién canh tranh (CGM) dwo'c du bao c6 thé nhich nhe so véi ndm 2025, phan dnh sy thay doi trong diéu kién thoi tiét va co cdu huy ddng. Cu thé:

(i) Hinh thai khi hau trung tinh dan xen véi kha ndng xuat hién El Nifio yéu trong mot s6 giai doan khién lvgng nudc vé hé gidm, lam sdn luong thay dién suy gidm va budc hé thdong phai tang huy déng ngudn
nhiét dién — von cé chi phi phat dién cao hon. Day duoc xem 13 yéu t6 chinh day mat bang gia dién tang nhe so véi ndm trudec.

(ii) B& Cong Thuong nhiéu kha nang duy tri ké hoach phan bé san lvong dién theo hop dong PPA & mirc 80% cho nhédm nhiét dién, twong dwong ndm 2025, nham dam bao sy 6n dinh cung rng va can bang tai
chinh cho cac nha may. Khi phan [&n sdn lwgng dién cia nhdm nhiét dién dwoc thue hién qua hop déng PPA, lvong dién giao dich trén thi trwdng canh tranh chd yéu dén tir cdc ngudn cd gid chao ban thap hon,

nhu thay dién va nang lwong tai tao, qua dé giup han ché da tang cda gid CGM binh quén toan thj truong.

Co ciu san lwong dién huy ddong qua cac thang 2025 Dién bién gia CGM trén thi trwong dién canh tranh

100% 2,000
90% . . l . . 1,300
80% I I I I 1,600
70% 1,400

60% < 1,200 /
: I I I I I E
40% < 800
30% 600
20% 400
0% 0

1 2 3 4 > 6 / 8 ? 1 2 3 4 5 6 7 8 o 10 11 12

B Nhiét dién than Thuy dién B NLTT (gid + mat troi) Nhiét dién khi —2023 2024 =025

Nguén: NSMO Nguén: NSMO
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San lugng thay dién toan hé théng ndm 2026 dy bao tdng trwdng cham lai, wdc tang khodng 2% YoY, dat xap xi 111 ty kWh, do nén so sanh cao clia ndm 2025 khi thoi tiét chuyén tir pha La Nifia manh sang
trang thai trung tinh trong 2026. DU vay, thdy dién van 1a ngudn dwoc wu tién huy dong téi da nho loi thé chi phi thap.
Cac doanh nghiép thay dién dwgc ky vong duy tri tang trudng tich cuc vé doanh thu va LNST trong 2026, nh¢ gia ban cai thién va san lwvgng duoc huy déng t6i wu thay vi phai tich nudc. Mot sé doanh

nghiép cé trién vong KQKD tich cuc trong 2025 va duy tri sang 2026 gébm VSH, HNA, CHP va GSM.

Dién bién san lwong thay dién qua cdc nam

120 25%
20%
15%
60
10%
5%
<
E 0 0%
=
-5%
-10%
-60
-15%
-20%
-120 -25%
2021 2022 2023 2024 2025E 2026F
B San lvong %YoY (cot phai)

Nguén: Aseansc Research
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San lvgng nhiét dién toan hé théng ndm 2026 du bdo dat khoang 176,8 ty kWh (+2,3% YoY), duy tri vai
trod tru cot trong co cdu ngudn phat dién cta Viét Nam (trung binh 60 % san luong). Trong do, dién than
tiép tuc dugc huy dong cho nhu cau chay nén, nguoc lai dién khi van kém tich cwc do ngudn cung khi
trong nudc suy gidam va ngudn LNG chua van hanh 6n dinh cac dy 4n bj chadm tién do so véi QHD VIII. Dw
ki€n ty trong phat dién giira hai loai hinh nay & mudrc 88% dién than va 12% dién khi, phan anh sw phu
thudc I&n vao nhiét dién than trong ngan han.

2.1 Nhiét dién khi

Ngan han: San lwgng nim 2026 du kién dat 20,6 ty kWh (-5% YoY), san lvong ky vong ti€p tuc xu
huwéng gidam trong ndm 2026 do ngudn cung khi tw nhién trong nwdc van thiéu hut va cac du an dién khi

cling chua dua ngudn LNG vao st dung, trong khi phan I&n cac du an nhiét dién LNG chua thé van hanh

ngay trong 2026 . Bén canh do, viéc wu tién huy déng thay dién cling khién dién khi it dwgc dung dén

Dién bién san lwong nhiét dién khi qua cac nam

30 20%
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Nguén: Aseansc Research
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Trir lwong khi & Viét Nam van con tiém ndng khai thac, nhwng san lwgng khi cung cap cho san xuéat
dién van dang suy giam do chua cé mé mai dwoc dua vao khai thac. Cac mé dau khi 1én dang khai
thac déu da budc vao giai doan suy kiét trir lwong, khién nguén khi cho dién gidm lién tuc tir sau
2019. San lugng khi ty nhién cho phat dién da di theo xu hwdng giam dai han, tir khoang 8 ty m?3
nam 2019 xuéng chi con ~3,8 ty m® vao ndm 2026, tao ap lwc 1&n [én an ninh cung &ng dién khi
trong trung han. T&i 2025, d3 cé nhiéu mé dau khi cé trir lwvong I&n dwoc nghién ciru dau tu khai
thdc nhu mo Kén Bau, C4 Voi Xanh. Tuy vy can khodng 5 ndm dé cdc mo khi nay dua vao hoat

déng tir khi bat dau giai doan nghién clru kha thi, khai cdng xay dung.

San lwong khi ty nhién dung cho phat dién
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Nguén: PVN
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Trong bdi cdnh nguon cung khi suy giam, Chinh phii d3 ban hanh co’ ché hd trg nham 6n dinh hoat Nhu ciu LNG duv kién ting manh trong giai doan t&i, tré thanh ddong lwc chinh cia nguén cung khi
ddéng cta nhiét dién khi ndi dia. Theo Nghi dinh 100/2025/ND-CP, cic nha mday dién khi s&r dung khi qudc gia. D&n ndm 2030, tong nhu ciu LNG cla cd nudc duwgc uwdc tinh tdng khodng 5 1an so vdi
trong nwdc dugc huy dong tdi da san lwgng theo kha nang cap khi (Qc = 100%), 4p dung cho toan b dv 2025, dat 31 ty m3, trong d6 khu viec Nam Bo chiém ty trong I&n nhat do tap trung nhiéu du an dién
an van hanh trudc ndm 2036. Chinh sach nay vira giup cadc nha mdy hién hitu duy tri dong tién én dinh khi LNG quy mo Ion.

du san lwgng khi dau vao gidm, vira tao dong lyc dé cac dy an dang trién khai day nhanh tién do thi Nhu ciu khi LNG ting manh d& phuc vu phat dién

cong nham kip thoi hwdng wu ddi huy déng san lwong. 35
Trung — dai han: dién khi LNG duoc xdc dinh 1a mot trong nhirng tru cét phat trién cda hé thong dién. 30
Theo Quy hoach Dién VIII diéu chinh, tong cong suat ngudn dién khi s dung LNG dy kién dat 18.000 25
" .. , A Ny v ., m 20
MW vao nam 2030, tuvong duong tang 22 lan so v&i mirc cong suat nam 2025 (~¥800 MW), phan anh E
g 4 N AN ’ - A . Y v ? 7 Vé - A Ve ri_ 15
dinh hudng day manh thay thé dan ngudn khi ty nhién dang suy giam va tang ty trong cac dyu an dién khi
10
, o , 0 — ]
Du kién cong suat nguon dién khi dén 2030 5025 5030 5045
25000 . R R
W Bac BO Nam Trung BO M Nam B0
20000 Nguén: Aseansc Research
15000 DU dwoc dinh hwéng mé rong manh, dau tu tw nhan vao dién khi LNG van cham do co ché Qc
= va hop déng mua ban khi chwa dd hap dan. Nghi dinh 56/2025/ND-CP quy dinh mic Qc toi
= 10000 thiéu 65% cong suat thiét ké trong 10 ndm dau (du kién nang |én 75% theo ban stra d6i), nhung
phan I&n du 4n LNG hién van dirng & giai doan tién xay dung vi Qc thap va chua cé co ché huy
5000 ddng rd rang cho giai doan sau 10 ndm. Cac kho khan cho chd dau tu: (i) khdng thé 6n dinh
ngudn cung khi do thiéu co s& san lvong dai han dé ky GSA, gay rui ro trong viéc bé tri lich nhan
0 tau LNG; (ii) kho chét duoc gid ban dién theo hop déng — vén |a ngudn tao lgi nhuén chinh cda
2025 2030 du &n; (iii) ngdn hang va t6 chire tin dung han ché cho vay khi Qc thap trong giai doan hoan vén,
B Khi ty nhién = Khi LNG do khéng ddm bdo dwoc dong tién tra no.

Ngudén: QHP VII, Aseansc téng hop
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Theo QHD VIII BC, mdt sé dw an LNG da dwoc lui tién dd thuwe

hién sang giai doan 2030-2035 thay vi phai hoan thanh trong

2025-2030, phan &nh tién d6 trién khai chdm hon so véi ké

hoach ban d3au tai QHD VIII do gdp vuéng mac vé phap ly gid va
von dau tu. Cu thé, QHD VIII BC, cdng suat dién khi LNG dén
2030 chi con 18.024 MW, giam khoang 20% so v&i muc tiéu
trong QHD VIII [a 22.400 MW.

Diéu chinh gidm céng suat muc tiéu dién khi

25

20

15

GW

10

(2

Nhiét dién khi néi dia Nhiét dién khi LNG

H QHD VIII QHD VIII diéu chinh

Ngudén: QHD VIIl, QHP Vill BC
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Nhon Trach 3&4
LNG Son My 1
LNG Son My 2
LNG Thai Binh

LNG Quang Trach 2

LNG Nghi Son
LNG Quynh Lap
LNG Ca Na

LNG Hiép Phuéc 1

LNG Quang Ninh
LNG Hai Lang
LNG Long An 1
LNG Bac Liéu
LNG Hai Phong 1
LNG Long An 2
LNG Hai Phong 2
LNG Long Son
LNG Cong Thanh
LNG Viing Ang Il
LNG Quang Trach

1.624
2.250
2.250
1.500
1.500
1.500
1.500
1.500
1.200
1.500
1.500
1.500
3.200
1.600
1.500
3.200
1.500
1.500
1.500
1.500

Cap nhat tién dé mot s6 du an dién khi LNG ndi bat

2025-2026
2028
2028
2028
2028
2028
2028
2028
2028

2028-2029

2028-2029

2028-2029
2030
2030
2031

2031-2035

2031-2035

2031-2035

2031-2035

2031-2035

EDF-Sojitz-Kyushu-Pacific Group
AES

EVN

Cty TNHH Hai Linh
PVN-Marubeni-Tokyo Gas
T&T-Hanwha-Kospo

GS Energy-VinaCapital
Delta Offshore Energy
VinEnergo

GS Energy-VinaCapital

VinEnergo

EVN

Van hanh thwong mai tir cudi 2025

Tham dinh FS
Tham dinh FS
Lap FS

Lap FS

Chon chtd dau tv
Chon chtd dau tv
Chon chtd dau tv
Dam phan PPA
Tham dinh FS
Tham dinh FS
Dam phan PPA
Tham dinh FS

Vira dugc dua vao quy hoach

Dam phan PPA

Vira dugc dua vao quy hoach

Dy an mé&i quy hoach

Dy an md&i quy hoach

Ngubn: Aseansc Research
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Gia than ndi dia chuwa cé mirc gidm twong xirng véi gid than thé gidi do chi phi khai thac cla
2.2 Nhiét dién than TKV tiép tuc tang cao. Tuy vay, trudc ap lyc 1dn tir than nhap khau gid ré, mirc gid than trung
Chung toi duw phéng san lwong nhiét dién than dat 156 ty kWh trong nam 2026 (+2,0% YoY), nho vai binh cla cac doanh nghiép nhiét dién than sé cé xu hudng giam nhe trong 2026.

trd duy tri ngudn chay nén trong hé thdng dién. Tuy nhién, trién vong trung—dai han khéng con tich cuc .. v
Gia than thé gi¢i

khi nhiét dién than khdng con 1a wu tién phat trién; Chinh phd chi cho phép tiép tuc cac dy an d3 nam 250
trong quy hoach va khéng bd sung du dn mdi. 500
Dién bién san lwong nhiét dién than qua cac ndm = 150
X(0
160 30% =
(%]
= 100
.
80 50
10%
§ 0
ji 0 = 0% T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26 T1/27 T7/27
|_
20 -10% Ngudn: Bloomberg
-20% Gia than
-160 -30% 3.0 350
2021 2022 2023 2024 2025F 2026F 2.5 300
c A
> N ). © 5 0 250
I S3n luong %YoY (cot phai) 57 / 200 ¥
Z 15 — 5
., . . , s L s — , 150 &
Gia than duoc ky vong duy tri xu huwdng giam trong 2026, qua doé giam ap luc chi phi cho cac doanh § 1.0 100 >
x 2 . A N N A ~ A =
nghiép nhiét dién than. Xu huwdng nay duoc ho trg boi nhu cau dién than toan cau suy yéu, nguon cung 0.5 50
0.0 0

tlr Australia va Indonesia phuc hoi, cung vai viéc Trung Qudc tang manh khai thac néi dia [am gidm nhu
cau nhap khiu. Theo World Bank va ADB, gid than Newcastle du kién gidm vé vung 120-140 USD/tan
2022 2023 2024 2025

trong 2025 va tiép tuc ha nhe trong 2026; trong khi san lwgng than ndi dia Trung Quoc duy tri tang 2— ——Than ndi dia 6a.1 Than nhap Uc (c6t phai)

o /%
3%/nam. Ngudn: Aseansc Research téng hop
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San luvong dién tai tao nam 2026 duoc du bao tang trwdng khiém tén, phan anh sy phuc héi tirng phan
clia nguodn cung mai. Dong luc chd yéu dén tir cac dy an dién gid d3 hoan tat ky PPA véi mirc gid twong
d6i hap dan, trong khi dién mat troi ti€p tuc tri tré do vedng mac vé co ché gid va mic gia méi chua dd
hap dan dé kich thich dau tw. Theo dy phdng, san lvong dién tai tao ndm 2026 dat khoang 41,9 ty kWh
(+5,1% YoY). Trong trung han dén 2030, cac sira doi Luat Dién lyc lién quan dén co ché gid, du thau va
mua bdan dién truc ti€p (DPPA) duoc ky vong s& day nhanh téc d6 phéat trién ngudn tai tao, qua doé bu

dap tién d6 cham cla cac dy an nhiét dién khi.

QHP VIII BC day manh céng suat dién tai tao

40
30

=
5 20
10
0

Dién mat troi Dién gid trén bo
H QHD VIII QHD VIII diéu chinh

Nguén: QHP VIII, QHD VIII BC
Pién mat troi dwoc du bao ting trwdng thap do co ché gia méi van chwa di hap dan dé kich thich
dau tw dw an méi. Mac du mirc gid da cao hon so vdi co ché chuyén tiép, chinh sach lai wu tién phat
trién tai khu vuc Bac BO — noi diéu kién birc xa kém thuan lgi — trong khi phan 1&n tiém ndng va quy dy
an dién mat troi nam tai Nam Trung B, khién hiéu qua dau tu tiép tuc bi thu hep. San lvong dién mat
troi ndm 2026 du phéng dat ~25,9 ty kWh (+2% YoY), cht yéu nho cac du an cli hoan tat dam phan gia

va dwa vao van hanh; gan nhu khéng ghi nhan thém dyu an mai

Https://www.aseansc.com.vn/

San lwong dién mat troi

30 25%
20 15%
10 o
x 0
2 o0 | L
= 5%
-10
_20 _15%
-30 -25%
2021 2022 2023 2024 2025E 2026F

I San lvong %YoY (cot phai)

bién gié duoc ky vong tang trudng cao nhd co ché gia mdi dd hap dan dé kich hoat mé rong cong
suat. Trong ndm 2025, nhiéu dia phuong tai mién Trung va Ddng Nam B6 d3 trién khai d4u thau,
thu hdt nha dau tu, tao nén tang cho san luvgng tang trudng trong nam ké tiép. San lvong dién gio

nam 2026 dy phong dat ~15,1 ty kWh (+9% YoY).

San lwgng dién gio

16 200%
14
12 150%
< 10
Z 3 100%
> .
4 50%
. ~
0 — 0%

2021 2022 2023 2024 2025E 2026F

I San lwong %YoY (cot phai)

Ngubn: Aseansc Research

ASEANSC RESEARCH | 133


https://www.aseansc.com.vn/

VI. TRIEN VONG 2026 | NGANH DIEN: BU'GC VAO PHA TANG TRUONG MO ;.‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Cac co ché mdi — tir gid ban dién dén dau thau — déu theo huwdng tao wu thé cho doanh nghiép dau nganh, trong khi mirc gia phat dién duoc diéu chinh cao hon so vai co ché chuyén ti€p vén khdng dd hap dan dé

thu hut nha dau tu. Khung gia méi va co’ ché dau thau dwoc ban hanh trong 4-5/2025 da thao g& phan I&n vwedng mac, dit nén tang cho chu ky dau tw méi cia ning lwong tai tao.

Co ché gia m&i cho Dién mat troi

Khung gia cii Khung gia nam 2025

Véi dién mat tréi, khung gida dwoc thiét ké linh hoat hon, tinh dén hé théng

o w . . w . . o lwu trir va phan chia theo vung; tuy nhién gia trin cia PMT trang trai nhin
FIT1 FIT2 Chuyén tiép Lwu triv Sv chuyén tiép Khéng lwu trir Sv chuyén tiép . .. . . . .~ o .
chung chi di ngang so v@i giai doan chuyén tiép, khién nhiéu nha dau tu tiép
B3c B6 9,4 7,7 4,6 7,3 +58,7% 6,6 +43,5% tuc thén trong. Theo IRENA, chi phll dau tuw DMT d3 glém 33% tu giai doan
FIT1 2020 dén 2024, thap hon téc d6 giam 50% cla gia ban, khién ty suat sinh
NGi  Nam Trung Bo 9,4 7,7 4,6 5,8 +26,1% 5,2 +13,0% |61 kém hap dan hon giai doan trudc. DU vay, cac doanh nghiép sé& hitu ho
thay dién nhu REE, TV2 hay EVN van cho thay sw quan tam vdi cac dw an DMT
Nam Bo 94 7.7 4,6 2,3 +15,2% 4,8 +4,3% ndi nh& mirc gid cao hon, va trién vong sé tap trung vao cac chl dau tu co
. nang luc tdi wu chi phi.
Bac BO 9,4 7,7 4,6 6,1 +32,6% 5,4 +17,4%
T;?:ig Nam Trung B& 94 77 4,6 4,9 +6,5% 4,3
Nam BoO 9,4 7,7 4,6 4,5 3,9

Co ché gia md&i cho Dién gio

FIT1 FIT 2 Chuyén tiép Khung gia 2025 So v@i chuyén tiép Pai v&i dién gio, khung gia méi dugc danh gia di hap dan khi gia dién gié
7,6

trén bo tang 14-23% va dién gié gian bo ting khoang 9% so véi mirc gia

Bac B6 e . N o\ o :
ac ko +22,6% chuyén tiép. Trong thang 5/2025, nhiéu dia phuong nhw Tra Vinh va Quang Tri
Trén Bo Nam Trung B& 8,5 8,5 6,2 7,0 +12,9% d3 trién khai cac vong moi quan tdm du 4n, thu hat sy tham gia cda nhiéu nha
Nam BG 72 +16,1% dau tw, qua d6é mao ra chu ky phat trién md&i cho dién gio.
Gan b 9,8 9,8 7,1 7,7 +8,5%
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3. Nang lwong tai tao — Thay doéi chinh sach ky vong mé ra giai doan phat trién méi

Co’ ché dau thau médi thuc day phat trién dw an NLTT, tao san choi minh bach, dua trén thi trwéng GEG dang van hanh dién gié VPL2 B&n Tre (40MW) va DMT Dirc Hué 2 (50MW), vira tring thau dién gid
va wu tién cac nha dau tw chuyén nghiép. Thay vi co ché ho tro giad FIT, cac du an gid day thuc hién gan bo Tién Giang (100MW), déng thoi chuan bi 1GW dy an gdi dau dén 2030. PC1 ciing dy kién m&
dau thau dua trén khung gia tran, vdi hop dong mua ban dién (PPA) dam phan truc tiép véi EVN theo rong NLTT 1én 800MW dén 2030, tuy nhién chua cong bd dy an cu thé. Nhin chung, cac doanh nghiép
murc gid tran cu thé tirng loai hinh dién. Theo Théng tuw 27/2024/TT-BCT, céc tiéu chi lwa chon nha dau dau nganh dang chd déng tan dung co’ ché dau thau dé ting quy md va hiéu qua dau tw.

tw gom:

(1) Nang lwc kinh nghiém (5-10%): yéu cdu vén chd s& hitu 215% tdéng mirc dau tu, khd nang huy Cac doanh nghiép NLTT Ion dang niém yét

dong von vay, kinh nghiém dau tu — xay dwng dy an; 790 3.0%
(2) Phwong an kinh doanh (5-10%): bao gobm pham vi, quy md, chi phi, tién d6, tinh kha thi; c00

(3) Hiéu qua dau tw (80-90%): trong sb |&n nhat, tap trung vao murc gia chao thau khéng vuot khung 2:5%
BCT va IRR téi da 12%, kha nang trién khai va huy déng vén ré quyét dinh tinh canh tranh. Mac du con 500

mot s6 han ché nhu thoi han dp dung khung gia va PPA chuwa rd rang, IRR tran 12%, va gia dién tinh 2.0%
theo VND chwa phan anh truot gia, chinh sach méi van mé& dudng cho nganh NLTT, c&i bd nhiéu 400

vudng mac quan trong va tao diéu kién cho cac doanh nghiép dau nganh phat trién dv an. § 1.5%
Cac doanh nghiép I&n dang tich cwc mé rong danh muc du an NLTT, huédng lgi tir co ché dau thau 300

minh bach. REE hién trién khai dién gié Duyén Hai (48MW), chuan bj dau thau cic dv an Tra Vinh V1-3 1.0%
GD2 (48MW), V1-5, V1-6 (80MW) va nghién ciru DMT ndi, vdi muc tiéu nang tdng cong suat thém 200

500MW dén 2028, dat ~2.000-2.500MW vao 2030. HDG ky vong gap doi cong suat NLTT |én ~900MW 100 I 0.5%
vao 2030, hién trién khai dién gié Phuwdc Hitu (50MW) va theo duéi danh muc ~400MW giai doan

2025-2030. 0 B I I N 0.0%

BGE GEG TTA BIM REE ASM GEX HDG PC1
B Dién gi6 Dién mat trdi  ==Thj phan (cét phai)

Ngubn: Aseansc Research téng hop
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KHUYEN NGHI:

[KHA QUAN]

Gid muc tiéu (VND/CP)
Gia hién tai (VND/CP)
Thay doi

Vén héa (ty VND)

PE trailing
EPS trailing
P/B

Book Value (per share)
KLGD BQ 30 ngay (cp)

S6 lwgng CP niém yét (triéu cp)

Dién bién gia c6 phiéu REE

75.000
62.000

+21%
33.583
11,60
5.335
1,39
44.613
319.450
541.658

LUAN BIEM PAU TU

LNST 2026 dv bao dat 3.509 ty (+3% YoY), nho':

e  Pong luc ting trwrdng nam 2026 dich chuyén sang cdc mang ngoai thay dién. Trong bdi canh huy
dong thay dién ndm 2026 tdng cham lai, mang phat trién va cho thué bat dong san s& |13 tru cot chinh
cho tdng trudng nhd ban giao phan con lai dy an The Light Square, tang ty 1& |4p day E.Town 6. Bén
canh d6, doanh thu mang nuwdc cling ky vong tang ~20% YoY nho VCW giai doan 2 van hanh.

« MA&E tiép tuc la tru cot ngan han. Hoat ddng M&E sdi dong trong cao diém thi cdng san bay Long
Thanh, cung su phuc héi xay dwng BDS. REE hién s& hiru backlog ~2.500 ty déng dam bao nguén viéc
cho 2026.

* Pong lwe tang trwdng dai han dén tlr cac duw an NLTT. REE d3y manh dién gid trén bd va nghién clru

PMT néi, dong thoi dugc giao >7.000 ha mat bién tai Vinh Long dé phat trién dién gié ngoai khoi
Nam B6 3 (500MW), tao du dia tang trudng dai han.

75 Doanh thu 8,384 9.905 10.896
20 Loi nhuan gop 3,124 3.837 4.221
Chi phi tai chinh 791 760 836
65
Doanh thu tai chinh 318 393 355
60 s
Chi phi ban hang 118 112 113
55 Chi phi quan Iy 578 489 538
50 . . LNST 2,396 3.392 3.509
Nguon: Aseansc Research tong hop
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CTCP DIEN GIA LAI (HSX: GEG)
e e Gid muc tiéu (VND/CP) yJo W00 VB LUAN DIEM PAU TU
va c6 pHIEU: GEG

Gid hién tai (VND/CP) 14.350

LNST nam 2026 du kién tiang nhe 1% chl yéu do khdng con ghi nhan khoan thu bat thuwéng. Tuy vay,

Thay doi +39% trong trung han GEG d3 thiét 1ap mat bang loi nhuan mai — LNST dat ~ 600 ty cao hon téi 3 [an giai doan
KHUYEN NGHI: Vén héa (ty VND) 6.063 trudc 2024 nhd cac nha may méi van hanh 8n dinh.
?
[KHA QUAN] PE trailing 9,3  Trién vong ting truwdng tiép tuc dwoc cing cd nh& mé rong cdng suadt NLTT. GEG dang trién khai
EPS trailing 1.538 dién gié VPL2 Bén Tre (40MW), DMT Dlrc Hué 2 (50MW) va dién gié gan bo Tan Thanh (100MW),
P/B pe bang chi y, dy an DMT Dirc Hué 2 dugc ky vong la mét trong nhitng dy én dau tién duwoc ban dién

theo phuwong thire truc ti€p (DPPA) cho khach hang (Samsung).

Book Value (per share) 15.558 . L. L ox R . . , N , . - .

* Pinh gia & vung hap dan so v&i tiém nang tang trwong. Theo P/E hién tai ~7,8x, thap dang ké so voi
KLGD BQ 30 ngay (cp) 243.009 trung binh nganh va giai doan trudc, cho thdy mic dinh gid chwa phan anh day dd trién vong ting
S6 lwgng CP niém yét (triéu cp) 358.308 trudng lgi nhuén trong cac nam tadi.

Dién bién gia c6 phiéu GEG

18 Doanh thu 2.325 2.963 3.023
17 Loi nhudn gop 1.073 1.640 1.672
16

Chi phi tai chinh 801 784 800
15
14 Doanh thu tai chinh 38 38 38
13 Chi phi ban hang 0 0 0
12 Chi phi quan ly 135 147 150
11 LNST 92 651 660
10 Ngubn: Aseansc Research téng hop
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CTCP TAP POAN PC1 (HSX: PC1)
e e Gia muc tiéu (VND/CP) 25.000 LUAN DIEM PAU TU
va c6 pHiEu: PC1

Gia hién tai (VND/CP) 22.100 Trién vong 2026 duy tri tich cuc nho mang xay 1ap, déng luc ting trudng trung, dai han dén tir mang
Thay doi +13% dién va mang BDS.
KHUYEN \[€]]K Von héa (ty VND) 9.110 « Nam 2026, hoat dong xay lap cta PC1 ky vong ti€p tuc kh&i sic nh& backlog cao ky luc ~8.000 ty
[KHA QUAN] PE trailing 13,64 déng ghi nhan trong 2025 - huédng loi tir QHD 8 diéu chinh va chién lvgc mé rong nhan thau ngoai
EVN, dac biét @ mang EPC dién gi6 va khu cong nghiép

EPS trailing 1.580
o/B g * Trung, dai han, m& rong mang dién va BDS thic day ting trwdng. Hai du an thdy dién nho Bdo
' Lac A (30MW) va Thuong Ha (13MW) duv kién van hanh giai doan 2026-2027, déng thoi doanh

Book Value (per share) 23.349

nghiép dat muc tiéu nang tong cong suat 1én 1.000MW dén 2030, trong tdm vao nang lugng tai
KLGD BQ 30 ngay (triéu cp) 2,927 tao. Bén canh do, mang BDS dem lgi lgi nhuan I&n trong 2026 — 2027 chd yéu nho ban giao Thap
S8 lwgng CP niém y&t (tridu cp) 411,285 Vang, tién trién phap ly tai PC1 Gia Ldm, Vinh Huwng, cung chién lvgc mé rong dau tu KCN théng
qua viéc xuc tién s& hiru 100% Nomura 2.

Dién bién gia c6 phiéu PC1

Doanh thu 10.089 11.904 13.095
30

Loi nhuan gbp 2.092 2.493 2.488
25 Chi phi tai chinh 882 735 809

Doanh thu tai chinh 138 182 160
20

Chi phi ban hang 79 105 116
15 Chi phi quan ly 488 462 509
10 Ngubn: Aseansc Research téng hop LNST 710 1.248 1.089
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VI. TRIEN VONG 2026 | NGANH DIEN: BU'GC VAO PHA TANG TRUONG MO ;.‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

TCT DIEN LU'C DAU KHi VIET NAM (HSX: POW)

R Gia muc tiéu (VND/CP) 15.000 LUAN PIEM PAU TU
va c6 pHiEu: POW

Gid hién tai (VND/CP) 12.650 Trién vong 2026, san lwong cai thién nhwng lgi nhuadn gidm. Nhu ciu dién toan qudc duoc ky vong
Thay doi +19% phuc héi, giup cadc nha may tiép tuc duoc giao san lvong & mirc twong déi tot. Tuy nhién, Nhon Trach
KHUYEN NGHI: Vén héa (ty VND) 29 625 3&4 van hanh tr dau 2026 va cé thé 16 rong trong 2 ndm dau do ap lwc chi phi 13i vay, khau hao cao.

Theo d6, LN rong 2026 dwgc dy bao giam nhe 5% YoY, trudc khi tang manh 40% YoY tir 2027 khi cac

?
[KHA QUAN] PE trailing 14,76 nha méy van hanh én dinh.

EPS trailing 861 . ’

* Chinh sach nganh dién tao duw dia tang trwdng trung — dai han. Dé xuit nang ty |é bao tiéu Qc ti
P/B 0,82 65% |én 75% trong 10 ndm cla BO Cong Thuong la yéu td hd tro quan trong, dic biét khi doanh
Book Value (per share) 15.576 nghiép dang theo dudi hai du an dién khi LNG quy mé I&n gdbm LNG Quang Ninh (1.500 MW) va
KLGD BQ 30 ngay (triéu cp) 7.513 LNG Ca Mau 3 (1.200 MW).
S6 long CP niém yét (triéu cp) 2.342 * Dinh gia dai han & mdrc hdp dan. P/B hién tai khodng 1,0x, thdp hon dang ké so véi trung binh

nganh 1,5x — phan anh 1 phan khoé khan ngdn han cia POW trong 2026.

Dién bién gia c6 phiéu POW

17
Doanh thu 30.306 31.465 34.611

16
15 Lei nhuan gbp 1.998 4.076 3.807
14 Chi phi tai chinh 845 877 965

13
- v Doanh thu tai chinh 566 586 576
11 Chi phi ban hang - 0,7 0,8
10 Chi phi quan Iy 878 886 975

9
Ngubn: Aseansc Research téng hop LNST 1.211 2.091 1.779

8
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VI. TRIEN VONG 2026 | NGANH DIEN: BU'GC VAO PHA TANG TRUONG MO ;.‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP Dién lwc Dau khi Nhon Trach 2 (HSX: NT2)

e e 2 Gia muyc tiéu (VND/CP) 27.500 LUAN PIEM PAU TU
MA c6 pHIEu: NT

Gia hién tai (VND/CP) 24.200
. * Doanh thu 2026 dw bdo tang 20%, nho: (i) NT2 tiép tuc dwoc gi t b6i cdnh dién khi
Thay d8i +11,7% oan u : 6 v ao ang A; rA| (|)A, iép tuc ,c,glao\Q? ca(? rorlg 0i can , A,len | |
duoc huy dong nhiéu hon khi thoi tiét chuyén sang pha trung tinh va (ii) C6 nguén cung khi 6n dinh
Von hoa (ty VND) 6.967 tir hop dong vdi GAS, bén canh dé ap luc canh tranh ngudn khi gidam do nha mdy Phd My 3 va 2.2
PE trailing 10,88 phai chuyén sang chay LNG tir ndm 2026.
EPS trailing 2.228 * LNST 2026 du bao ting 20%: (i) BLNG tang khi gia CGM trong 2026 cao hon; (ii) Chi phi khau hao va
P/B 1,55 |3i vay tiép tuc giam — NT2 d3 tra hét no vay dai han; (iii) Ghi nhan ~100 ty tir chénh léch ty gia —
tuvong duwong ~20% LNST nam 2025.
Book Value (per share) 15.560
. O ~ V4 ~ ° 4 “ A Y on by ?’ on by o“n ~ . ) \ 2 2
KLGD BQ 30 ngay (cp) 687.373 Co, tirc on dinh qua cac n’am ph\u hop cI:no muc tiéu phong thu, wu tién dong?tlen,on dinh. Tir 2020
: : dén nay NT2 duy tri tra co tc tién mat on dinh qua cdc nam ~1.500 VND/cp (ty suat lgi nhuan ~6,6%
56 lugng CP niém yét (tri¢u cp) 287.876 & muc gi tai thori diém 15/12/2025).

Dién bién gia c6 phiéu NT2

25 Doanh thu 5.944 7.220 8.664

Loi nhuan gbp 52 754 953
23

Chi phi tai chinh 39 59 71
21

Doanh thu tai chinh 100 137 118
19 Chi phi ban hang - - -
17 Chi phi quan ly 81 54 65

Ngubn: Aseansc Research téng hop LNST 83 755 906

15
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VI. TRIEN VONG 2026 | NGANH DIEN: BU'GC VAO PHA TANG TRUONG MO ;.‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP NHIET PIEN QUANG NINH (UPCOM: QTP)

L . Gid muc tiéu (VND/CP) P X\ [VME LUAN DIEM PAU TU
mAa c6 pHiEu: QTP

Gia hién tai (VND/CP) 12.600

* Trién vong 2026 tich cwc nho tiéu thu dién toan qudc ting trwdng cao va nhu ciu cho dién than

Thay déi -5% . o R , .
cling cao hon trong boi canh thoi tiét chuyén tir pha La Nina manh sang pha trung tinh. Cu thé, nhu

Von hoa (ty VND) 5.670 cau dién toan quéc duoc ky vong tang khodng 11-12%, phuc vu tang trwdng kinh té& va kéo theo tiéu

PE trailing 9,67 thu dién dan cuw phuc hdi rd rét trong cac thang cao diém nang nong.

EPS trailing 1.292 Lo suat cd tirc twong d6i hap dan, phu hop cho chién lwgc phong thi. QTP dang duoc giao dich &

P/B 11.06 12.700 VND/cp v&i khdi lwong giao dich thap; cd tic tién mat ~1.200 VND/cp (ty suat sinh loi
10%/nam). Chung tdi ky vong xu huéng gidm trong ndm 2025 cla c6 phiéu s& két thic nhd két qua

Book Value (per share) 11.756 , . vy , . R .
kinh doanh thuan lgi hon trong 2026 khi thoi tiét o cac pha trung tinh, El Nino khién vai tro huy dong

KLGD BQ 30 ngay (cp) 124.932 cta dién than trd nén néi bat hon.

S6 lwgng CP niém yét (triéu cp) 450

Dién bién gia c6 phiéu QTP

Doanh thu 11.908 10.716 11.038
14

W Lgi nhuan gop 824 738 760
13.5 Chi phi tai chinh 25 14 15
1 Doanh thu tai chinh 7 13 13
Chi phi ban hang - - -

12.5 VT
Chi phi quan ly 115 104 107
12 Ngudn: Aseansc Research tong hop LNST 619 268 >86
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VI. TRIEN VONG 2026 | NGANH DIEN: BU'GC VAO PHA TANG TRUONG MO ;.‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP TAP POAN HA PO (HSX: HDG)

KHUYEN NGHI:

[KHA QUAN]

Gia muc tiéu (VND/CP)

Gid hién tai (VND/CP) 28.950
Thay déi +24%
Vén héa (ty VND) 10.710
PE trailing 17,42
EPS trailing 1.654
P/B 1,32
Book Value (per share) 21.807
KLGD BQ 30 ngay (triéu cp) 1,874
S6 lwgng CP niém yét (triéu cp) 369.963

Dién bién gia c6 phiéu HDG

36.000

* Loi nhudn 2026 tang trwé'ng cao nhé ban giao phan con lai cia dw dn Charm Villa. Ky vong HDG sé
ghi nhan khoang 1.000 ty loi nhuan (twong dwong 130% loi nhuan 2025) tir dy an nay khi mat bang
gia ban trong khu vuc tang cao 1én mirc ~200 VND/m2. Nguaoec lai, loi nhudn mang thay dién ky vong
sé giam nhe sau khi dat dinh & nam 2025 (giai doan tinh hinh thay van rat thuan lgi).

* Du dia ting truwdng trung — dai han dwoc ciing ¢6 nh mé rong danh muc du an dién va quy dat
BDS. Tir 2027, HDG tiép tuc m& réng cdng suat vai thay dién Son Linh, Son Nham (24MW), dién gid
Phudc Hitu (50MW) va Binh Gia (80MW). & mang BDS, cac du an trong quy dat gdi dau nhu 62 Phan
Dinh Giét, Minh Long, Green Lane dugc dua vao danh sach thi diém theo Nghj quyét 171 va s& hoan
thién phap ly trong 1-2 nam td&i, tao dong lyc tang trwdng cho giai doan sau 2028.

40
Doanh thu 2.718 2.737 3.832
35 Loi nhuan gop 1.591 1.606 2.299
30 Chi phi tai chinh 370 445 624
Doanh thu tai chinh 60 63 59
25 Chi phi ban hang 4 7 10
20 Chi phi quan Iy 446 283 396
Ngudn: Aseansc Research téng hop LNST 447 779 1.127

15
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:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

PHU LUC

1. GAc nhin lich str nganh dién

2006-2015

1976-1985

0

1954 Hiép dinh GIO’-
ne- va duogc ky két.

1955: Thanh |ap Cuc
dién luec.

Bi, cong suat 48 MW.

1964: Xay dung nha
may thay dién Thac Ba,
cong suit 108MW.

1964: Xay dung nha
may thuy dién Da
Nhim, cong suat 160

MW.

/

Https://www.aseansc.com.vn/

1975: Giai phong Mién \
Nam.

1979: Xay dung tuyén
duwong day 220kV dau

’2* 1992: Khaoi cong d u‘o’n
day 500 kV Bac — Nam,
mach 1

7
0’0

1994: Khanh thanh

s 1994: Thanh lap Trung
tam Diéu d6 qudc gia.

% 1994: Thanh |ap Téng
cong ty Dién Luc Viét

N /

2004 Luat dién luc
chinh thirc dwoc ban
hanh

Hé théng dién dap irng

Khanh thanh 2 nha may
thay dién: laly
(720MW) va Tri An
(400MW)

Xay dwng Trung tam

** Xay dung va khanh
thanh Thuy dién Son La
(thdy dién I&n nhat
Péng Nam A )

dién lwc phu my 4,000

MW /

» 2016: Chinh pha phé
duyét quy hoach dlen
VI

¢+ 2023: Chinh pha phé

\ Duyén Hai, Hai Ph(‘)ng./

tién cla Viét Nam (Ha cong trinh Thay dién t6c do tang trudng phu % Xay dwng va dua vao duyét quy hoach dién
% 1961: Xay dung nha K bBong- Hoa Binh) / Hoa Binh, cdng suat tai cao & muirc 12-15% van hanh cac Trung tdm K Vil /
may nhiét dién Udng 1,920 MW. bién luc Vinh Tan,

Ngudn: Aseansc Research téng hop
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PHU LUC :1‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Chuoi gia tri nganh dién

Nguyén liéu dau vao San xuat dién Diéu dd va truyén tai Phan phoi, ban 1é

3 Than ‘
TCT bong Luwdi phan phoi =

Bac “ — Lwdi truyén tai N
TKV [ | 3
|
S &
— —_— ~ . n
Cong Nghiép

Thuy &

o — >
nang

5 Téng cdng ty dién luwc A
EVNNPT ()

; @ EVNNPC D

Khi dot
111
PV GAS 0 — pidy, e @ EVNCPC Tiéu dung
Nhiét dién khi > EVNSPC
P evnoe " B

viewsi () 3 evmanor

Gis ——

—= EVNHCMC n cn
= pién tai tao @ N6ng nghiép

7
b g

Ngubn: Aseansc Research téng hop
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TOM TAT TRIEN VONG NGANH DET MAY 2026 ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

VII. TRIEN VONG 2026 | NGANH DET MAY: XUAT KHAU SANG MY LA DONG LU'C TANG TRUONG CHINH

NGANH DET MAY 1. Xuat khau sang My tich cuc van la dong lwc ting trwéng chinh Thi phan xuat khau vao My

Xu&t khiu sang My du bao dat 19,7 ty USD (+9% YoY), nho: viet Nam,
22.0%
1.1. Viét Nam duy tri vi thé qudc gia xuat khau hang may mac I&n nhat vao My
Dw bao nam 2026:

(i) Chju mdrc thué déi irng thap hon gidp Viét Nam hat don hang tir Trung Quéc. Hang may mac cda Viét Nam chju thué
ddi rng 20%, thap hon dang ké so véi mirc 50% cta Trung Quéc — d6i thd canh tranh chinh trong nganh hang may mac.

e Xuat khiu: +8% YoY

(i) M(rc d6 da dang hdéa sdn pham cao gitp Viét Nam duy tri lgi thé. Theo USITC, Viét Nam cé mirc d6 tap trung san pham

«  Thi phan tai M§: +2 bps Iaj 2,8 (,can\g thap thi san ‘pflam fang da dang), gan tiém can vdi Trung Quoc va tot hon dang ké so vdi cac nudc xuat khau

|&n khac la Bangladesh va An D0.

e Biénlgi nhuan gbép: ~10% - S . . s, .
; n \g P ? 1.2. Nhu cau tai thi trwo'ng My duy tri tang trro'ng o mirc trung binh

17% tuy mat hang.

(i) To6n kho quan do duy tri quanh murc trung binh dai han - du trwdc dé da cé giai doan “tich hang né thué”; Bangladesh,

10.0%
Co phiéu néi bat: (i) Chitiéu cta ho gia dinh duy tri tdng trudng thic day cdc nhdn hang nhap hang maéi.

TNG [KHA QUAN], MSH [THEO

N N 2. Cac thi trwong EU, Nhat Ban va Han Quéc duy tri 6n dinh
DOI], TCM [THEO DOI]. ; 8 ' Q y '

, , +9%
* Thij trrorng EU: KNXK ky vong dat 5,1 ty USD tang 9% nho thué nhap khau véi hau hét cac san pham may mac d3 vé 0%
va nhu cau tiéu thu c@ia EU 6n dinh.
* Thi trwdrng Nhat Ban: KNXK ky vong dat 4,8 ty USD tang 5%, thic day bai kinh t&€ Nhat Ban duy tri ting trudng, nhung +5%
bi kim hdm bd&i chinh sach “rat dan” cac bién phap kich thich tang trwdng kinh té€, theo dé khién cac nhan hang nhap
khau cham lai. .
47.“\\‘
7 ? (v ~n - A AY . . \ \ 7 ? \ o
* Thi trwong Han Quoc: KNXK ky vong dat 3,2 ty USD tang cham 2%, do tiéu dung tai thi trwong nay kém kha quan va +ZA’ N\l 4

canh tranh nganh cang gay gat véi Trung Qudc.
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TRIEN VONG 2026 | NGANH DET MAY: XUAT KHAU SANG MY LA DONG LU'C TANG TRUONG CHiNH ;4‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Trong bao cdo nay, ching tdi tap trung vao phan tich mang may (chiém té&i 80% doanh thu nganh) véi chi tiéu dai dién 1a kim ngach xuat khau (KNXK).

¢ N3am 2025, KNXK dét may Viét Nam ky vong dat 40 ty USD (+8,5% YoY), day la k&t qua tich cuwc trwdc nhidu bién déng trong thuong mai toan cau, dic biét 1a thué quan tir My va Trade War 2.0.

Dw phéng KNXK nam 2026 dat 43 ty USD (+8,0% YoY), dan dat b&i ting trudng tir xuat khiu sang My
(+9% YoY), trong khi céc thi trwdng con lai ky vong duy tri 6n dinh (EU +9%, Nhat Ban +5%, Han Quéc

+2%)

45

30

1

Ul

Ty USD
o

-15

-30

2021
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2022

. KNXK

2023

%YoY (cot phai)

2024

I I I l 8.5%

2025F

8.0%

2026F

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

Xuat khau sang My dw bao dat 19,7 ty USD (+9% YoY), nhd nhu ciu tiéu dung ting trwdng va dich

chuyén don hang tir Trung Qudc sang Viét Nam.

OIO

2025E 2026F

Nguén: GSO, Aseansc Research

ASEANSC RESEARCH |

146


https://www.aseansc.com.vn/

1. XUAT KHAU SANG MY TiCH cu’C VAN LA PONG LU'C TANG TRUGONG CHiNH ;-‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

R o . L ] o . Thi phan xuat khiu hang may mic cGia Viét Nam vao thi trwéng My da vuot Trung Quédc tir
(i) Chiu mdrc thué doi irng thap hon gitp Viét Nam hat don hang tir Trung Quoc _
thang 2, qua d6 trd thanh qudc gia dan dau trong nhém cac nha cung &ng 1&n. Dén thang 5, khi

] o ) ) ] xuat hién thong tin chinh thirc vé chinh sach thué mdi, khoang céch thi phan gitta Viét Nam va
Viét Nam gia tang dang ké sirc canh tranh nh& mirc thué doi rng thap hon Trung Qudc (do6i tha o
) ) ] ) ) Trung Quoc tiép tuc dwoc ndi rong, phan anh mirc d6 hwdng loi ré rét cia doanh nghiép Viét. Cap
canh tranh chinh tai My) va kha ning san xuat da dang, qua do trd thanh diém dén hudng lgi lén , \ ] ,
) ] ) o . nhat dén thang 8/2025, thi phan cua Viét Nam dat 22%, trong khi Trung Qudc giam xudng con
nhat t xu hwédng dich chuyén don hang khoi nwéc nay. Mrc thué thap hon giup hang quan do Viét ] o _
) ’ . - . . ! ) 14% va Bangladesh dirng 3 & mirc 9%, ciing co vi thé dan dau cda Viét Nam trong chudi cung &ng
Nam mo réng lgi thé canh tranh vé gia trong khi van dam bao vé mat chat lvgng va da dang san
i ) ) ’ ) o dét may vao M¥.
pham. Dén thang 11/2025, mat hang dét may cua Trung Quoc dang phai chiu thué doi irng cong

thém [a ~50% - cao hon rat nhiéu so v&i mirc 20% ap dung vdi Viét Nam. Bén canh dé, méi truon R e e o yea X C - .
° °ap dung ' ' g Thi phan xuat khau hang may mac cua Viét Nam vao thi trweo'ng My 2026 dw bao

chinh tri — kinh té vi md én dinh ciling clng ¢ niém tin cla cdc nha mua hang trong viéc m& rong dat ti€p tuc vwrot Trung Qudc
hang hodc chuyén bét don khdi Trung Quéc sang Viét Nam. 25%
20% o~
1% W—-----------
KNXK sang thi trworng My du bao tang kha 10% — - e - —— - — - -
15 11.8% 15.0% 0%
v 1 2 3 4 5 6 7
10 10.0%
2025 2026
5 5.0%
2 =China Vietnam e===Bangladesh Cambodia e==Pakistan
> 0 0.0%
= ) 0o Ngudn: OTEXA
= =-J. (0]
10 -10.0% ‘ , ,
s 15 0% Ngoai ra, My diéu chinh giam thué vé&i cac mat hang néng san tir thang 10/2025 cho thay tin hiéu
= = . (0]
20 20.0% xoay truc trong lap truong cia Washington - gidam mic d6 cang thang thuwong mai va hd tro 6n
= = . (0]
2022 2023 2024 2025F 2026F dinh gid ca trong nuwdc. Dong thai nay ma ra ky vong vé viéc ndi thué cho mat hang may méc — vén

- KNXK %YoY (cot phai) khong phai |a mat hang ma My mudn kiém soat.

Ngudn: Aseansc Research
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1. XUAT KHAU SANG MY TiCH CU’C VAN LA PONG LU'C TANG TRUONG CHIiNH

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1.1. Viét Nam duy tri vi thé qudc gia xuat khau hang may mac I&n nhat vao My

(ii) M&rc d6 da dang héa sdn pham cao gitp Viét Nam duy tri li thé

Viét Nam s& hitu ning lwc san xuat da dang, gan tiém can véi Trung Quéc, véi kha ning cat may
cac san pham tir don gian dén phirc tap. Khi ddnh gid téng thé céc yéu td tic déng |én nganh dét
may, Viét Nam, Trung Quéc va An D6 dat diém s twong duong (trong khoang 25 diém). Tuy nhién,
xét v& mirc do da dang sdn pham, Viét Nam gan twong déng véi vai Trung Quéc va vuot trdi hon
nhém Bangladesh, An D8, do dé khi don hang dich chuyén tir Trung Qudc sang My, Viét Nam duoc
ky vong hudng lgi nhiéu nhat. Theo USITC, chi s6 tap trung san phdm dét may cda Viét Nam & murc
2,8, gan v&i Trung Quédc (2,5); mire chi s6 thap hon phan dnh nang lwc da dang héa san pham cao
hon. Bén canh d6, Viét Nam ¢ mdi trwdng chinh tri - x3 hoi 6n dinh, han ché rii ro gidn doan san

Xuat so vdi cac qudc gia canh tranh — Viét Nam duoc danh gid 3 diém, cao hon mic 1,5 cla Trung

Qudc.

20 Viét Nam c6 mirc dé da dang héa san pham cao g

7
15 7 6 wo
I 5 S
9 3.8 b
> 10 2.8 4 &
> 2.5 : iz

l_

5 ) @

- B

0 0

Trung Quéc Viét Nam Bangladesh An Do
m Ao/quan/tré em Ao khodc, Jacket m Khac Chi s& tap trung (cot phai)

Ngudn: USITC
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DPong thoi, ha tang logistics va hé thdng cang bién hiéu qua giup dam bao tién dd giao hang, vJi

chi s6 hiéu qua logistics chi thdp hon An D6 va vuot trdi so véi Bangladesh, Indonesia va

Campuchia.
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Tiéu chi lwa chon nguén cung hang may mac ctia My

Trung Quéc Viét Nam Bangladesh An Do
W T6c dd Chi phi sourcing M Linh hoat RUi ro lao dong
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Chi sd hiéu qua Logistics cia Viét Nam & murc cao
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1. XUAT KHAU SANG MY TiCH cU'C VAN LA PONG LU'C TANG TRUONG CHiNH ;-‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

(i) Chi tiéu cta ho gia dinh duy tri ting trwdng thiac day cdc nhan hang nhap hang méi

Chi tiéu tiéu dung cia My dwoc du bao duy tri da tang trwdng & mirc trung binh trong nam 2026,
méac dU c6 nguy co cham lai do tdc dong tlr mirc thué cao hon, vén s& bat dau anh huwdng Ién chi tiéu
cla ngudi dan déi vdi cdc mat hang tiéu dung. Du vay, theo Conference Board, thi trudng lao ddng soi
dong vai ty |é that nghiép thap, tao nén tang virng chac cho thu nhap kha dung va sirc mua clia ngudi
dan. Bén canh d9, trién vong FED tiép tuc giam |3i suat s& lam gidm chi phi tin dung va thic day tiéu
dung. Do nhitng yéu té nay, tiéu dung thuc cda ngudi ddn My du kién tdng chdm hon & 1,7% YoY
trong 2026, phan anh tac dong dan xen giita thi trwong lao dong virng va chi phi sinh hoat tang.

2027F

o ToTo oo ool lalo]x

Viéc ty trong tiéu dung quan do & day dép ting & Q3/25 la tin hiéu thuan cho nhu ciu 2026,
nhwng tang trudng tuyét déi van phu thuéc manh vao real income/viéc lam va viéc ap luc gia cé
ha nhiét nhu kich ban Conference Board hay khong.

Hm Tiéu dung thuc Ty trong quan do & day dép
17,000 3.3%

16,500
3.3%

~a |

16,000
. l 3.2%
GDP thuc 20 21 19 1,7 21 15 12 13 15 16 18 21 15,500 '
i 3.2%
15,000
Thu nhap thyec 2,3 3,1 1,7 1,7 1,5 1,5 1,6 1,6 1,6 1,7 1,8 1,9
3.1%
14,500
Tiéu dung thuyc 0,6 2,5 2,7 1,3 0,8 1,8 1,9 1,8 1,7 1,9 2,4 2,9
14,000 3.1%
NP NN P PP R PR
Ngubn: Conference Board, ASEANSC téng hop
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CONG TY CO PHAN CHUNG KHOAN ASEAN

1. XUAT KHAU SANG MY TiCH cU'C VAN LA PONG LU'C TANG TRUONG CHiNH ;-‘ ASEAN SECURITIES

(ii) Ton kho quan do duy tri quanh mic can bang - du trwd’c dé da cé giai doan “tich hang né thué”

Ton kho quan 3o tai kénh ban budn va ban Ié cia My dat khoang 72 ty USD vao cudi thang 7, véi mirc trung binh 10 ndm [a 70 ty USD. Piéu nay phan anh nhu cau tiéu dung quan do van 6n dinh, tao tién dé

cho céc nha nhap khau tiép tuc duy tri m&c nhap hang cao trong quy dau nam mdi.

90
80

70

60

Ty USD

2

o

1

o

o

1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7

2023 2024 2025

I B3n budn Banlé ——Trung binh dai han
Ngudn: BEA, ASEANSC téng hop
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2. CAC THI TRUONG EU, NHAT BAN VA HAN QUOC DUY TRI ON DINH

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Thi trwong EU: KNXK ky vong tang trwdng +9% YoY (dat 5,1 ty
USD), nho: (i) Viét Nam ti€p tuc hudng loi [&n tir EVFTA khi thué
nhap khau da gidam vé 0%; va (ii) ho trg bai thj truong lao déng EU
6n dinh va lam phat cé chiéu hwdng giam, qua dé thac day chi tiéu
cho thoi trang.

Thi trwo'ng Nhat Ban: KNXK ky vong tang trwéd'ng +5% YoY (dat 5,1
ty USD) nho: (i) Kinh t&€ Nhat Ban duy tri tang trudng khi ti€p tuc cd
goi kich thich kinh t& dwogc thuwe thi va (ii) Cing thang dia chinh tri
gitta Trung Qudc va Nhat Ban vao cudi 2025 cé thé tao déng luc
chuyén hudng chudi cung (rng, giip hang may mac Viét Nam gianh
lgi thé.

Thi trwd'ng Han Qudc: KNXK ky vong hoi phuc chdm +2% YoY, do: (i)
nhu cdu tadng thap va (ii) Canh tranh cao hon do cdc qudc gia san
xuat dét may I&n budc phai chuyén hudéng sang nhirng thj truong
nhuw Han Quéc dé tranh ap luc thué quan khi xuat khau sang MY.
Chung t6i cho rang, canh tranh s& gia tang trong phan khuc don gian,
dé gia cOng — mat hang dét may chu lyc cha Viét Nam tai Han Quéc.

5.0 30%
6.0 40% 0 4.0 20%
30% ‘ 3.0 15%
(o]
|
2.5 15% 2.0 10%
3.0 20%
)
’3 1.0 5%
3 = E J
3 10% 2
> \ 0.0 0%
0.0 0% >
0.0 0% -1.0 ->%
2.0 -10%
-10% 2.5 -15%
2021 2022 2023 2024 2025F 2026F 30 -15%
3.0 -20%
2021 2022 2023 2024 2025F  2026F -4.0 -20%
2021 2022 2023 2024 2025F 2026F
. KN XK %YoY (cot phai) . KNXK %YoY (cot phai) . KNXK %YoY (cot phai)
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cO PHIEU NOI BAT

CTCP PAU TU VA THUO'NG MAI TNG (HNX: TNG)

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

KHUYEN NGHI:

[KHA QUAN]

35
30
25
20
15

10

Https://www.aseansc.com.vn/

Gia muc tiéu (VND/CP)
Gia hién tai (VND/CP)
Thay doi

Vén hoa (ty VND)

PE trailing
EPS trailing
P/B

Book Value (per share)
KLGD BQ 30 ngay (cp)

S6 lwgng CP niém yét (triéu cp)

Dién bién gia co phiéu TNG

23.000
18.300
+26%

2.355
6,24
2.898
1,14
15.938
597.938
122,60

18.3

LUAN PIEM PAU TU

Lo'i nhudn nam 2026 du bao dat 365 ty déng (+3% YoY), nho:

* DPong luc chi dao dén tir Decathlon, khi khach hang nay ti€p tuc ndng quy mé dat hang; viéc DCL
chuyén trung tdm phat trién sdn pham tir Vi Han (Trung Quéc) sang trung tdm cha TNG cho thdy murc
dd gan két ngay cang cao gitta hai bén. Bén canh do, nhu cau tiéu dung tai EU duy tri tich cwc nhe lam
phat ha nhiét va thu nhap thuc cai thién.

* Tai thi trwvdng My, TNG huéng loi tir xu hwéng dich chuyén don hang khéi Trung Quéc do thué xuat
kh&u quan 4o cda Trung Quéc vao My cao gap 2 lan Viét Nam.

Tuy vay, ty |1é vay no cao 1a yéu t6 can theo dodi do tiém an rdi ro mat thanh khodn khi khach hang mat kha
nang thanh toan.

I T

Doanh thu 7.655 8.500 9.000
Loi nhuan gbp 1.181 1.200 1.390
Chi phi tai chinh 371 412 450
Doanh thu tai chinh 125 138 147
Chi phi ban hang 111 122 130
Chi phi quan ly 424 471 500
LNST 315 356 365
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cO PHIEU NOI BAT :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP MAY SONG HONG (HSX: MSH)

L Gia muc tiéu (VND/CP) ey XV LUAN DIEM PAU TU
mA c6 pHiEu: MISH

Gia hién tai (VND/CP) 33.400 Loi nhuan ndm 2026 duy bao dat 601 ty dong (+1% YoY), nho:
Tha dSi 0 x ?

v +11% * Bién logi nhuan gop 2026 quay lai mirc cao, dat 20% (+1 bps), dwoc ho tro boi gid ban binh quan tang
Vén héa (ty VND) 3.758 khi don hang gia tri cao héi phuc. Péng thdi, cdng ty khong con phai chiu dp lwc giam gid cho khach
PE trailing 4,49 hang nhu trong thoi ky kho khan trude do.

EPS trailing 7.466 * Gia tang do'n hang gia cong, huwdng loi tir xu hwdng dich chuyén don hang ra khoi Trung Qudc do thué
p/B 152 nhap khau cla My 4p 1én Trung Quéc cao gip ddi Viét Nam.
Book Value (per share) 29 039 Tuy nhién, trién vong don hang van phu thudc I&'n vao thj truong My (90% doanh thu). Tai My, tiéu thu
. quan 4o ndm 2026 6n dinh nhwng khé tdng manh, do thué nhap khiu cao anh huédng dén sirc mua. Thém
KLGD BQ 30 ngay (cp) 386.081 o B L \A e . - ..
nira rui ro thué quan dudi chinh quyén Trump tiép tuc la bién s6 quan trong can theo doi.
S6 lwgng CP niém yét (triéu cp) 112,52

Dién bién gia c6 phiéu MSH

62

Doanh thu 5.280 5.285 5.337
57 : N

Loi nhuan gbp 830 1.004 1.014
52

Chi phi tai chinh 85 91 93
47

Doanh thu tai chinh 210 221 225
42
. WM Chi phi ban hang 137 136 138
37 33.5 Chi phi quan ly 252 252 255
27 LNST 442 595 601
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cO PHIEU NOI BAT :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP DET MAY - PAU TU - THUO'NG MAI THANH CONG (HSX: TCM)

L Gia muc tiéu (VND/CP) LR LUAN DIEM PAU TU
MA cé pHIEU: TCM

Gia hién tai (VND/CP) 26.700 LNST nam 2026 dy bao dat 310 ty dong (+5% YoY), nho:
Thay d6i +10% , s N ..
* Mang may: Doanh thu 2026F dat ~2.700 ty dong (+2,3% YoY), phuc h6i cham do canh tranh vé&i Trung
Von hoéa (ty VND) 3.002 Qudc gia ting tai chau A va nhu ciu nhap khau My suy yéu. Bién loi nhuan ti€p tuc chiu ap luc tir canh
PE trailing 10,57 tranh gia va chia sé chi phi thué.
EPS trailing 2.535 e Mang vai: Dong luc tang trudng chinh trong 2026 va&i doanh thu ~730 ty déng (+7,1% YoY), hudng loi tir
p/B 14 xu hwdng ndi dia hda, giup tan dung EVFTA (quy tic xuat x& tir vai tré di) va gidm rui ro trung chuyén khi
xuat khau sang My. Ngudn cung vai trong nwdc mdi dap rng ~25% nhu cau, tao duv dia m& rong.
Book Value (per share) 21.400
i * Mang s¢i: H6i phuc nhe trong 2026 v&i doanh thu ~300 ty déng (+6,0% YoY) nh& hoat déng ha nguén
KLGD BQ 30 ngay (cp) 1,071,795 o e n .. s w4l . x . n
Trung Quoc cai thién; dai han chu yéu ddng vai tro ho tro ndi bo.
S6 lwgng CP niém yét (triéu cp) 112,03

Dién bién gia c6 phiéu TCM

45

Doanh thu 3.810 3.711 3.896

40
35 Loi nhuan gbp 616 609 639
30 26.7 Chi phi tai chinh 64 70 74
2> Doanh thu tai chinh 91 104 97

20
15 Chi phi ban hang 154 136 139
10 Chi phi quan ly 149 136 142

5
LNST 278 296 310

0
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PHU LUC

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1. Lich str hinh thanh va phat trién nganh Dét may Viét Nam

Giai doan trwd’c nam 1998

Giai doan phat trién manh mé

DPay |a thoi ky md& rong hop tac dau tu va thwong mai quoc
té, dac biét sau khi Viét Nam gia nhdp WTO (2007).Kim
ngach xudt kh3u nganh dét may tdng nhanh, tréd thanh
nganh xuat khdu I&n tht 2 cd nudc. Doanh nghiép FDI déng
vai tro chd dao: chiém ~25% s6 lwgng DN nhuwng dong gop
hon 60% kim ngach xudt khauTuy nhién, gid tri gia tang
thap, DN Viét Nam chi huéng lgi khodng 3% téng quy md
xuat khau, chd yéu [am CMT (Cut - Make - Trim).

Giai doan bién déng

Tang trudng cham lai do tac dong kép tlr dai dich COVID-
19, lam phat toan cau, suy gidam nhu cau tai cic thi
trudng 1&n (MY, EU), cung vai bat n dia chinh tri va gian
doan chudi cung &ng. Canh tranh ngay cang gay gat tu
cac qudc gia xuat khau dét may khac nhu Bangladesh, An
Do, Campuchia... véi lgi thé thué quan va nang luc san
xuat ndi dia ngay cang cai thién. Cong nghiép nguyén
phu liéu van phat trién cham.
Giai doan tir 2010 dén 2018

___~

Giai doan hinh thanh va dinh
hinh

Nganh dét may Viét Nam & giai doan
nay chd yéu mang tinh chat tu cung tu
cap, san xuat nhdé 1&, thu cdong.Thiéu
su lién k&t chudi gia tri, chd yéu lam
hang gia cong don gian. Cong nghé, ky
thuat con lac hau, thi truvong tiéu thu
han ché, chua tham gia sau vao chudi
cung &rng toan cau.

Https://www.aseansc.com.vn/

Giai doan tir ndm 1998 dén 2010

Giai doan tir 2019 dén nay
Giai doan hién dai

Phat trién theo chiéu sau: bat dau chuyén sang
hinh thétc FOB, ODM, nhwng ty |& van con thap.
Han ché I&n: thi€u khdu dét nhudém va nguyén liéu
dau vao => phai nhap khiu 65-70% vai dé phuc vu
nganh may mac. Tham gia chudi gid tri toan cau
chd yéu & khau thap, phu thudc I&n vao nhap khau
nguyén liéu tlr Trung Quéc, Han Qudc, Pai Loan.
Pang cé xu hwdng doén lan séng chuyén dich san
xuat tlr Trung Quéc nho chi phi lao déng thap hon
va cac hiép dinh thuvong mai ty do. Ngudn: ASEANSC téng hop
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PHU LUC ;4‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Chudi gia tri nganh

PHAN PHOI

( \ ( 2,2 triéu tan \ ahu cau 6 ty m2 \

1
|
1
|
1
|
1
|
1
l
I « X X o X
] Thiet ke Phan phoi
1
Noi dia, NK, :
31.8% 45.5 :
. . % ] Cac phwong thirc xuat khau nganh ma [ o/ |
99% béng nhap ’ ] P 9 9 y CMT 65% |
R > 1
khau str dung | | OEM/FOB 25% 1
de san xuat soi ! ° )
|
I D
i | ODM 9%
XK, - | 7
0, =~ =~ 0
\ J 67/0 J \Nhap khau, 87% J i [ OBM 1% ]
1
|
1
_______________________________________________________________ e e e e e e e e e e e e e e
1
|
| i
/ THU'ONG NGUON \ /" TRUNG NGUON ) | / HA NGUON \
1
. r4 > . R d > I Y e >
«  STK (Soi The Ky) - sgi tong hop , * TCM-manh ¢ vai : . MSH (May Séng Hong) — may xuét khau quy mo Ion.
(polyester/filament), dinh huwéng “xanh” (tai ché). dét kim, nhuom. : «  TNG (TNG) — may xuét khau, nhiéu khach hang quéc té.
* ADS (Soi Damsan) - soi cotton/pha, nang luc * VGT-cocum | » VGG (Viét Tién) — may, thuong hiéu ndi dia manh.
soi lon. doanh nghiép ] - M10 (May 10) — may, kénh ndi dia/ddng phuc.
« TCM (Dét may Thanh Céng) — c6 mang soi, thanh vién & dét- :
cung rng ndi bd cho chudi. nhudm-vai. :
« VGT (Vinatex) — hé sinh thai sgi (nhiéu don vi :
l
|
1
1

\ thanh vién), quy mé nganh lon. / \ J
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PHU LUC ;“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Chubi gia tri nganh — Dau vao: Vai may va nhan cong la chi phi san xuat chinh (85% tong chi phi nguyén vat liéu)

Chi phi dau vao ciia mdt sdn phadm may maic tai Viét Nam chud yéu tap trung vao nguyén phu liéu va nhan céng. Cu thé, chi phi nguyén liéu chiém khoang 55% (vai, chi, phu liéu...),
trong do vai chiém 50%, 5% con lai la cac phu liéu khac. Chi phi nhan khoang 30%. Bén canh dd, chi phi san xuat chung nhu dién, nuwdc, khau hao may madc chiém khodng 10%. Co
ciu chi phi nay cho thay bién |gi nhudn cda nganh phu thuéc nhiéu vao kha ndng kiém sodat gia nguyén liéu va nang cao nang suat lao déng.

10%
m Nguyén phu liéu (vai, chi, nat, nhan...)

® Chi phi nhan cong

55% ) .
Chi phi san xuat chung (dién, nudc, khau hao,

30% bao tri)

Khac

Ngudbn: ASEANSC téng hop
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PHU LUC ;“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Chudi gia tri nganh — Dau vao: 65% vai may nhap tir Trung Qudc

« Trung Quéc van la ngudn chinh cung cap nhap khau vai (chiém hon 2/3 téng luvgng) hién van ap dao.
e Cac ngudn tir Han Quéc, Dai Loan, Nhat Ban déng gép ty trong tir 4 dén 11 %, chi yéu la vai dac thu nhu dét kim, polyester cao cap.
 Nhap kh3u tir Thai Lan, Malaysia, An Do, EU, M§ tuy nho 1& tirng phan, nhung cé xu huwdng ting va thé hién da dang héa ngudn nguyén liéu.

* San lugng vai trong nudc chi ddp ng dwoc 25-35 % nhu cau, twong dwong san lwgng 3,2 ty mét trong tdng nhu cdu hon 9 ty mét/ndm .

Ty trong
I65%

6%

© GeoNames, Microsoft, Navinfo, OpenStreetMap, TomTom, Zenrin
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PHU LUC :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Chubi gia tri nganh — Dau vao: Chi phi nhan céng & mirc cao

* Chi phi nhan céng trong nganh dét may cla Viét Nam hién tuong déi cao so v3i cac quéc gia san xuat khac trong khu vue, chi dirng sau Trung Qudc. Mirc lwong trung binh clia cong
nhan Viét Nam d3 vuot xa Bangladesh, Pakistan va tham chi mét s6 vung cGa An Do, chd yéu nhd tay nghé cao hon va ning suat lao dong én dinh.

* Tuy nhién, xu hwdng tdng lwong téi thiéu dinh ky cung vdi dp luc cdi thién diéu kién lao ddng khién chi phi nhan cdng tai Viét Nam tiép tuc leo thang trong dai han. Diéu nay dat ra
thach thirc I&n cho strc canh tranh cla nganh, dac biét khi nhiéu don hang cé xu huéng dich chuyén sang cdc thj trwdng chi phi thdp hon. Néu khdng cé chién lwgc ndng cao gid tri
gia tang va ty dong hoa, nganh dét may Viét Nam cé nguy co bj giam strc hat trong chudi cung *ng toan cau.

Lwong thang trung binh cia cong nhan may
700

600

500

N
o
o

USD/ngudi
w
o
o

200

100

Trung Quéc Viét Nam An Po Pakistan Bangladesh

Ngudn: ASEANSC téng hop
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PHU LUC ;4‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Chu6i gia tri nganh — Dau ra: Thi trwong xuat khau chinh - My, EU, Nhat Ban, Han Qudc 1a cac thi trwong chinh

* Co cau thi trwérng xuat khau dét may cua Viét Nam hién nay phu thudc I&n vao mot sd thi trwdng chd chét, trong d6 My chiém ty trong vuot trdi (Y44%), ti€p theo |a Nhat Ban,
EU, Han Quéc va Trung Quéc. Sy phu thudc vao cac thi trudng truyén théng khién nganh dé bi anh hudng khi xay ra bién déng kinh té&, chinh tri hodc thay déi chinh sach thuong
mai tai cac qudc gia nay.

* Trong khi d6, thi trudng cac nuwdc thudc khdi CPTPP dang dan mé rdng, ddng gép khodng 18% tong kim ngach xuat khau, cho thay tiém ndng tang trwdng néu duwoc khai thac hiéu

?

qua.

 Tuy nhién, viéc da dang hda thi trwdng van con cham, va xuat khiu sang cac thi trwdng madi ndi (nhw Trung Bong, chau Phi, Nam MY¥) chwa dang ké. Diéu nay dit ra yéu cau cap
thiét cho nganh trong viéc mé rong thi trwong, giam rdi ro tap trung va tan dung hiéu qua cac hiép dinh thuvong mai ty do.

Co’ cau xuat khau hang may mac ctia Viét Nam

Nhat Ban, 11.48%

My, 45.00% EU, 11.64% Han Quéc, 7.76%

Ngudn: ASEANSC téng hop
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PHU LUC :“ ASEAN SECURITIES

2. Chudi gia tri nganh — Pau ra: Mt hang xuat khau chinh

¢ Co cdu mat hang xuat khdu may méc cua Viét Nam hién nghiéng nhiéu vé cic sdn pham pho théng, cé tinh (rng dung cao trong doi séng hang ngay nhu: quan dai (chiém 16,5%), 4o khodc (16%), do thun
(15,5%), quan do tré em (8%), 4o so mi (6,8%), d6 16t (6,1%) va quan short (4,6%).

e Trong vong 5 nam gan day, gia tri xuat khdu nhém hang quan do thé thao ghi nhan murc tang trwdng dang k&, phan anh xu huwdng tiéu dung mdi khi ngudi dan ngay cang quan tdm dén sirc khoe va tich cuc

tham gia cdc hoat dong thé thao.

« T6ng thé, co cau xuat khau con phu thudc vao mot sd it thi truong 1&n, chua da dang hda day da vé ca khu viee dia ly 1an ching loai sdn phdm. Trong b6i canh canh tranh toan cau gia tang va xu hudng bao
hod thuwong mai, viéc nang cap chudi gia tri, chuyén dich sang ODM/OBM va m& rdng thi truéng mdi 1a can thiét dé tang tinh bén vitng trong dai han.

Co’ cau chung loai hang may mac xuat khau Viét Nam
Quén
16.5%

Khac
26.5%

Ao Jacket
16.0%
Quan short
4.6%
Do 16t
6.1%
Ao so mi Ao thun
6.8% Quan 4o tré em 15.5%

8.0% . o
Nguon: ASEANSC tong hop
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3. MG6i trrong kinh doanh

Canh tranh trong nganh R30 can gia nhap nganh
Cao Thap

Ap luc tir san pham thay thé Ap lwc tir nha cung cap
Thap Trung binh

Chung t6i s dung mé hinh 05 yéu té6 canh
Ap luc tir khach hang tranh cia Michael Porter dé lam ré muc do
canh tranh trong nganh dét may Viét Nam. Két qua
cho thay, nganh dét may Viét Nam c6 mirc dé canh

tranh CaO.

Cao

ASEANSC Research Ngubn: Aseansc Research
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4. Phan tich SWOT

PIEM MANH (S) PIEM YEU

1. Vi tri dia ly vo cung thuan lgi cho viéc giao
thuwong quéc té.

1. Nganh céng nghiép phu tro chua phat trién.

L 2. Nang lyc thiét ké va sang tao con han ché.
2. Co cau dan so tre va doi dao.
3. Nang suat lao ddng thap.

3. Co s& ha tang ngay cang duoc ci thién.

4. Chinh phti c6 nhiéu chinh sach ho tro,

khuyén khich dau tu vao nganh dét may. v
1. Tham gia vao cac hiép dinh thuvong mai ty do 1. Chi phi nhan céng ré sé sdm khong con la lgi
tao loi thé xuat khau cho Viét Nam. thé cla Dét may Viét Nam.

2. Cac rao can thuong mai gay kho khan cho
xuat khau dét may Viét Nam.

2. Chuyén dich chudi cung &ng toan cau la co
hoi dé thu hit dau tu vao nganh dét may.

3. Chuyén d6i s6 va chuyén déi xanh mang lai
nhiéu i ich cho nganh dét may Viét Nam.

ASEANSC Research Ngubn: Aseansc Research
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ASEANSC Research

4. Phan tich SWOT — Piém manh (S)

1. Vi tri dia ly v6 cung thuan lgi cho
viéc giao thwong qudc té. Viét Nam
nam & ria phia Dong ban dao Dong
Duong, trung tam khu vwc BDong Nam
A, gan trung tdm chau A - Thai Binh
Duong, tiép gidp nhiéu tuyén dudong
hang hai quéc té quan trong nhu: (i)
Tuyén duwong hang hai s6 1 (N6i lién
chau Au va chau A), (ii) Tuyén duong
hang hai s6 2 (N6i lién chau Au va chau
A - Uc), (iii) Tuyén dudong hang hai sé 3
(N&i lien chau A va chau My), va (iv)
Tuyén duwong hang hai s6 4 (NG6i lién
chau A va chau Phi).

2. Co’ cAu dan s tré va doi dao. Viét Nam la
qudc gia dong dan thd ba trong khu
vuc Déng Nam A, va dirng th 15 trén
thé gidi, vdi dan s6 hon 101 triéu
nguoi (nam 2024). Trong dd, nhdm déan
s6 trong dd tudi tir 15-59 tudi chiém
62,2%.
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Nguén: Aseansc Research

3. Ha ting giao thdong ngay cang hoan
thién, gom: (i) mang luwdi duong bd
dwgc ma rong vai nhiéu tuyén cao toc
hién dai nhuw Ha NOi — Hai Phong,
TP.HCM — Long Thanh — Dau Giay; (ii)
dudng sat do thi dang dwoc trién khai
tai Ha N6i va TP.HCM; (iii) hé théng
cang bién phat trién vdi cdc cdng 1dn
nhu Cai Mép — Thi Vai, Sai Gon, Cai Lan;
(iv) cdc sdn bay quéc té nhw NOi Bai,
Tan Son Nhat, Pa Nang dwoc nang cap
va ma& rong.

4. Chinh phu ban hanh nhiéu chinh
sach ho tro nganh dét may, bao gom:
wu d3i thué thu nhap doanh nghiép va
thué xuat nhap khau; cung cap tin dung
wu d3i va ho tro |3i sudt vay cho doanh
nghiép dau tw, doi méi cong nghé va
xuat khau; hd tro dao tao nhan luc
thdng qua cac chuwong trinh nghé va dai
hoc chuy&n nganh; ddy manh xuc tién
thwong mai bang viéc ho tro tham gia
hoi chg; dong thoi ho trg doanh nghiép
ap dung tiéu chuan quéc té&, dau tw hé
théng x&r ly mdi truong.
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4. Phan tich SWOT — Diém yéu (W)

» Nganh cong nghiép phu tro chwa phat trién: Nganh dét may Viét Nam hién van phu thudc I&n vao
nhdp khau trong khau dau vao. Cu thé, phan I&n may mdc, thiét bi san xuat phai nhap tir cic thi
trwdng nhuw Nhat Ban, Trung Qudc, Han Quéc va chau Au. V& nguyén liéu, khoang 99% soi bong san
xuat trong nudc la tr nhap khau, cung véi 80% nhu ciu soi Polyester va 75% nhu cau vai cling phu
thudc ngudn cung bén ngoai. Piéu nay lam gia tang rdi ro chudi cung &ng va lam gidm kha nang chd

dong trong hoat déng san xuat.

« Nang luc thiét ké va d6i méi con han ché: Kha ning sang tao va thiét ké trong nganh van chua dap
&ng yéu cau chuyén dich 1&én cic phan khic ¢ gid trj gia tdng cao. Theo s6 liéu tir Hiép hoi Dét may Viét
Nam (Vitas), ty |& néi dia hda trong thiét ké thoi trang mdi chi dat khodng 20%. Nghién clru tir Vién
Nghién ctru Quan ly Kinh t€ Trung wong cling cho thdy chi khoang 30% doanh nghiép thiét ké trong
nwdc dugc danh gid cé nang luc tot. Pay 13 diém nghén I&n néu Viét Nam mudén phat trién theo mé
hinh ODM/OBM thay vi gia cong (CM) nhu hién tai.

« Nang suat lao dong con thap: Nang suat lao dong trong nganh dét may Viét Nam van & mirc thap so
vdi mat bang khu vuc. Theo Ngan hang Thé gidi, nang suat binh quan dat khoang 12.700 USD/lao
dong/nam, thadp hon nhiéu so v&i Trung Quéc (25.000 USD), Thai Lan (28.000 USD) va dac biét la

Singapore (80.000 USD). M(rc nang suat thap kéo theo hiéu qua s dung von va bién lgi nhuan han ché, s < {@},
lam gidm sirc canh tranh vé dai han néu khéng cé su cai thién dang ké vé cong nghé va dao tao nhan - o @}
luc

ASEANSC Research Ngubn: Aseansc Research
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4. Phan tich SWOT - Co hdi (0O)

CO HOI

® ®
FTA Chuyeén dich san xuat Chuyeén doi xanh

Nganh dét may Viét Nam dang hudng loi [&n tir Chudi cung &ng toan cau dich chuyén tao co hoi Chuyén d6i xanh giup nganh dét may Viét Nam
viéc tham gia nhiéu FTA, v&i cac wu dii thué thu hut FDI vao nganh dét may Viét Nam, dac nang cao uy tin thuong hiéu, tiét kiém chi phi
quan giup ma& rong thi truong va nang cao sic biét trong linh vwc cong nghiép hod tro (CNHT). san xuat va tao loi thé canh tranh tai cac thi
canh tranh. Ndm 2025 va vé sau, nhiéu mat Hién CNHT mdi chiém 35% s6 doanh nghiép FDI treong yéu cau cao vé moi truong. Dong thoi,
hang dét may huwdng thué 0% khi xuat sang EU va tap trung chd yéu vao san xuat soi, trong khi doanh nghiép xanh con duoc huwdng vu dai tw
theo EVFTA, trong khi CPTPP tiép tuc thuc day cac mang yéu nhu nhudm, hoan tit vai van Nha nwdc nhu ho tro vén, dat dai va mién giam
tang trudng xuat khiu sang Canada, Mexico va thi€u von dau tu. Dy bdo FDI vao CNHT sé tang thué, phi méi truong.

Nhat Ban. dé dap rng quy tac xuat xur.
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4. Phan tich SWOT — Thach thuc (T)

Lwong téi thi€u vung cda Viét Nam qua cac ndm

Sw thay doi trong thué nhap khau hang may mac vao My

4.5 50%
4.0
40% g pPpINg
3.5
= 3.0
’Eso 30% Mrc thué du kién doi vai hang cé xuat x&r Viét _
£ 25 Nam
a
<
2.0
@ I 20%
P 4 ? N\ (v \ ~
1.5 ‘ Mtrc thué trung binh clia hang may mac Vao My _
1.0 10%
0.5
I TnENl P
0.0 - - 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B Lurong toi thiéu vung 1l %YoY

Lo'i thé nhan cdng suy gidm do lwong co ban ting qua cdc ndm. Trong bdi canh nganh tham dung
lao ddng, chi phi tang khién Viét Nam gap kho canh tranh khi canh tranh vé chi phi véi cac quéc gia
xuat khau dét may 1én khac nhu: An Do, Bangladesh, Pakistan. Giai doan 2010-2024, luvong toi
thiéu tang binh quan khodng 11,8%/nam, lam gia tang ap lwc 1&n chi phi sdn xuét.

Https://www.aseansc.com.vn/

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Nganh dét may Viét Nam déi mat v&i rai ro tir chinh sach thué quan bién ddng tai cac thi trwéng
I&n nhw MYy. Viéc MYy siét chat diéu tra xuat x&r va dp dung thué phong vé cé thé anh hudng truc
ti€p dén xuat khau. Hang dét may Viét Nam c6 rdi ro bj coi la Transhiping khi phan I&n nguyén liéu la
nhap khau, theo dé cé thé bj chju thué |én t&i 40%, gdp d6i so vdi thué nhdp khau hang dét may
trung binh vao My
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5. Trién vong nganh Dét may Viét Nam trong trung han

Chuang tdi khuyén nghi nganh dét may trong trung han, dua trén co so:

* Quy méd thj tredrng dét may thé gi¢i dw bdo vwot 3.500 ty USD vao ndm 2035, tao diéu
kién thuan loi dé Viét Nam gia tang thi phan xuat khau, dac biét tai cic thi truong CPTPP va
EU.

* Viét Nam ciing dang hudng loi tir xu hwéng dich chuyén chubi cung rng khéi Trung Qudc,
nh& vao vj tri dia ly chién luoc, méi trudng chinh tri 6n dinh va ha tang logistics ngay cang
cai thién. Dong thoi, dong von FDI vao cdng nghiép ho tro du kién s& tadng nham dap tng
quy tac xuat x&r trong cac FTA, giup nang cao ty & ndi dia hoa va gia tri gia tang.

« Nganh dét may Viét Nam duoc ky vong tiép tuc ting trwdng tich cwe, dwoc ho tro boi nhu
cau tiéu dung toan cau phuc hoéi, chuyén ddi xanh, va lgi thé tir cic hiép dinh thwong mai ty
do (FTA).

Tuy nhién, trién vong ting trwdng van di kéem véi nhiéu thach thire nhu:
e Chi philao dong ngay cang cao.
* RUiro thué quan tai cac thi truong I6n (nhw MY).

« Ap lyc chuyén d6i xanh va rdi ro vé ngudn cung nguyén liéu do bién d6i khi hau.

Https://www.aseansc.com.vn/
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VIIl. TRIEN VONG 2026 | NGANH DAU KHi: BDIEM SANG DEN TU THUONG NGUON

NGANH DAU KHI 1. Thwo'ng ngudn — Trién vong tich cwc tir nhu cau ting va hanh lang phéap ly rong mé

e V8n d4u tu cho cac dyu an xay I3p dau khi ting 5,2 [An so véi 2025, dat ~8,5 ty USD.
Du bao nam 2026: \
 Gia cho thué gian khoan hoi phuc +15% YoY dat ~130 USD/ngay.

130 USD/day

Nhu cau thdm do va khai thac tang trudng tét & ca ndi dia va khu vure.

e Giadiu:58-65 e Chinh sach mdi gitp don gidn hda thd tuc dau tu, sira d6i cdc Nghi dinh: 146/2025/ND-CP, 40/2025-ND-CP,
« Backlog xay lap: 8,5 ty 2 Trung ngudn — Dong lwc chu yéu tir chién lwoc phat trién dién khi
uUsD
e Doanh nghiép van chuyén dau khi hudng lgi nhd nhu cdu van chuyén khi LNG tdng trong trung han. Dy kién TT 12/2025
dé&n 2030, nhu cau nhap khiu LNG khoang 22 triéu tan, gap 7,5 lan nim 2025.
Co phiéu ndi bat: o \ S o P o
e Chinh sach nganh dién gian tiép ho trg nhu cau van chuyén phan phoi va lwu trir dau khi.
PVS [KHA QUAN], PVD [KHA e Huwdng loi nhd san xuat ndi dija va FDI gidi ngan tang, kéo lwu chuyén hang hda va nhu cau nhién liéu di én.
QUAN], GAS [THEO DOI], PVT
[THEO DOl], BSR [THEO DOl], 3. Ha nguén — Nha phan phadi I&n huwéng lgi tir nhirng thay déi trong phap ly
PLX [THEO DOI], OIL [THEO
DOI]. .

Cac doanh nghiép phan phdi xdng dau I&n huwdng loi tir co ché quan ly tip trung va co ché quan ly gid linh Nﬂ
hoat — gitip doanh nghiép mé& rong thi phan, gia tang loi nhudn. Cac nghi dinh dang duoc stra d6i: Nghi dinh
83/2014, 95/2021 va 80/2023.

83/2024

* Gia dau va Crack Spread ho6i phuc chdm tao ap luc [én cac doanh nghiép loc héa dau nhu BSR.

95/2021 80/2023
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VIII. TRIEN VONG 2026 | NGANH DAU KHi: DIEM SANG DEN TU THUONG NGUON

Gia dau tho ky vong gidm trong nam 2026
ia 3 0O 3 3 e ie 0 / - L - o ( e h N N N V4 MMoe ~n [ ? LAY
Gia dau thd ndm 2026 dy phdng s& bién dong quanh mirc 58 - 65 USD/thung (-6% YoY) chu yéu do (ii) Vé nhu cau: Muc tiéu thu dau toan cau duoc du bao hoi phuc cham, tang khoang 0,7 triéu
nguon cung tang manh hon nhu cau. Cu the: thung/ngay trong 2026. Déng luc tdng trudng chd yéu dén tir cac nén kinh té ngoai OECD, dac
biét 13 Trung Quéc va An D9, trong khi nhu ciu tai nhém OECD van tram l3ng. Mot yéu t6 cé

(i) V& ngudn cung: OPEC+ hién chua phdt tin hiéu cat giam san lwgng va tiép tuc ndi 1dng dan céc . o L B L
thé ho trg nhe cho nhu cau la hoat dong tich trir dau thé cua Trung Quoc trong bbi canh gia

thda thuan han ché san xuat. Dong thoi, san luong tir cdc nwdc ngoai OPEC duy tri & mirc cao ky luc. B
giam.
Theo IEA, ngudn cung dau toan cdu du kién tdng thém trung binh 2,7 triéu thung/ngay trong ndm
2025 va 2,1 triéu thung/ngay trong nam 2026, Ién khoang 108 triéu thung/ngay. Trong dd, phan I&n Dy phéng ngudn cung va nhu ciu diu thé 2025-2026
tang trudng dén tir cac qudc gia ngoai OPEC+. Ngoai ra ngudn cung tir Nga va Iran van 6n dinh khi cac

|énh trirng phat khéng lam suy gidm déng ké xuat khau dau cda hai nwdc nay.

110 5.0
Du phéng gia dau thd nam 2026
108 4.0
100
%0 z g
80 éﬂ 106 . 3.0 %
70 = g
©
2 60 < 104 20 3
R @ =
@ 50 = 3
g 40 102 1.0
30
20 100 0.0
10 1 2 3 4 1 2 3 4
0 2025 2026
1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
2023 2024 2025 2026 B Chénh léch (cot phai) =—Ngudn cung Nhu cau
Nguén: Aseansc Research, OPEC, EIA Nguén: Aseansc Research, OPEC, EIA
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Cac yéu t6 can theo déi anh huédng dén gia dau ndm 2026 gém:
(i) kha ndng OPEC+ diéu chinh lai k&€ hoach tdng san lwgng néu du cung kéo dai, gitp gidm ap lwc gidm gia;
(i) rdi ro dia chinh tri t&r xung d6t Nga—Ukraine va cac Iénh trirng phat mdi cé thé khién gia bién ddng ngan han; va (iii) chinh sach tich tri* dau cta Trung Qudc, khi viéc ti€p tuc mua manh cé thé nang gia,

trong khi giam nhap sé& gay ap luc giam gia.

Théng ké th&i diém thay ddi san lwong chia OPEC+ (don vij : triéu tan)

T11/2022 2,0 Cat gidm bat budc Gia han dén T12/2026
T4/2023 1,6 Cat gidm tu nguyén Gia han dén T12/2026
T11/2023 2,2 Cat giam ty nguyén Gia han dén thang 3/2025
T4/2025 +0,41 Tang san luong Ap dung trong thang 5/2025
T5/2025 +0,41 Tang san luong Ap dung trong thang 6/2025
T8/2025 +0,55 Tang san lvgng Ap dung trong thang 9/2025
T9/2025 +0,16 Tang san lvgng Ap dung trong thang 10/2025

Nguén: Aseansc Research, OPEC, EIA
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Khoi lwgng cong viéc va don gia dich vu la yéu t6 chinh tac dong |én két qua kinh doanh cla cdc doanh nghiép. Bién déng gid dau tac dong gian ti€p dén hoat déng kinh doanh théng qua vén dau tw vao tham do

va khai thac dau khi.
Niam 2026, ky vong trién vong kinh doanh ctia cac doanh nghiép trong nhém dich vu khai thac sé kha quan nho:
1.1 Nhu ciu khu vue va ndi dia déu tang trudng tich cuc

(i) Nhu cau gian khoan tai Pong Nam A ndm 2026 duoc ho tro bdi cac chuong trinh khoan phat trién va tham do mé rong tai Malaysia, Indonesia, Thai Lan va Viét Nam. S6 luvgng gian can st dung wdc tang tur

khodng 33-34 don vi nam 2024 1én 38—40 don vj trong giai doan 2025-2026, tao nén cau 6n dinh cho toan khu vurc.

Nhu cau gian khoan khu vuc DNA ting trwdng tich cuwc
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Nguén: S&P Global, Westwood
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(i) Hoat dong thwong ngudn trong nwéc s6i dong: Trién vong nganh thuwong ngudn dang dan cai thién khi Viét Nam chd dong tai khdi dong cac du an dau khi quy mo 1&n nham bu d3p ngudn cung ndi dia d3

suy giam kéo dai.
V6n dau tw/nam ting manh

6.0
* Theo Petrovietnam (PVN), san lwong khai thiac dau tho trong nwéc hién 5.0
giam trung binh khoang 10% mdi ndm, do cdc mé chd lywc nhv Bach H6, 2 4.0
Rang Péng, Sw Tl Pen... d3 budc vao giai doan suy kiét sau hon bén thap @. 3.0
ky khai thac lién tuc. Dién bién tuong tu cling xay ra véi mé khi, khi san - 20
lwvong khai thac gidm véi tdc d6 tang trudng 4m (CAGR) khodng 5%/nam. 10 _
NE&u nam 2010 Viét Nam con khai thac duoc 17,3 triéu tan dau tho, thi dén 00 2024 Giai doan 2025 - 2030

nam 2024 con sb nay chi con khodng 8,5 triéu tan, twvong duong mirc giam . .
Y 8 ' S Théng tin mét & dy 4n khai théc dau khi trong nuére

gan 50% trong vong 14 nam.

e Khéi lwgng cong viéc I&n véi tdong mirc dau tw rat cao trong giai doan

dau tw tr 2025 dén 2030 khoang 25,7 ty USD — twong duong véi mirc dau C4 Voi Xanh 10 (hZZ;‘rz]a trién khi do vwdng mac phap ly va chu dau tu tri n/a
tw khodng 8,5 ty USD/ndm cao hon 5,2 1an so vdi mirc dau tu cda ndm
2024. Phin 16N cac du 4n dang duoc tich cuc thao g& cac vudng mic va diy Su T& Trang 1,38 Pang hoan tat cac thu tuc dé ky hop dong khai thac Du kién 2026
nhanh tién d6 thuc hién. Cu thé: du an 1&n nhat hién nay 1a L6 B — O M6n Nam Du - U Minh 0.75 Chli d3u tu dé trinh k& hoach phit trién n/a
da hoan thanh 2/3 géi thau EPCIC#1 va trién khai 1 phan h la goi . . A , A .o

<) (MEEID WEIfn 24/8) el Al e ST 5 AT (N5l CLEliZet Lac D3 Van 069 Hoan thanh chan dé du an, dang thi cong duong 6ng 2026-2027
thau EPCIC#2. Dy 4n Kinh Ngu Trang hoan thanh vuot tién do va da cé dong ' 8 ’ dan khi
khi dau tién trong Q2/2025. Cac du an tiém ndng khac gdbm: Suw Tl Trang va Kinh Ngw Tréng 0,65 D3 hoan thanh 2025
Lac Pa Vang ciing dang duwoc day nhanh tién dé. A

Thién Nga - Hai Au 0,3 Pang dam phan co ché mua ban khi vai GAS Q4/2026
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(iii) Gid cho thué gian (day-rate) du ki€n héi phuc trong 2026, do nguén cung han ché (chi cé khodng 2 gian méi dugc b sung) trong khi ty [é s dung d3 & mirc cao trén 90% (S&P Global). Ngoai ra, viéc phai
huy déng gian tr khu vuwe khdc khién chi phi vdn chuyén va ridi ro hoat ddng tang, budc cac nha diéu hanh phai trd mic gid cao hon dé ddm bao ngudn gian. Gian khoan méi va théng s cao (premium rigs) dac
biét khan hiém, duoc hwdng loi Idn nhat tir xu hudng tdng gid nay. Tuy nhién, dp lyc diéu chinh nhe cé thé xuat hién néu mdt sé gian tr Trung Dong dwoc chuyén sang khu vue, hodc néu ty & st dung giam do

cham phé duyét dy an va quy dinh mdi truong siét chat.

Gia cho thué ky vong hoéi phuc trong 2026

150 100%
120 80%
90 60%
>
©
©
S 60 40%
(%2)
-
30 20%
-30 -20%
1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
2023 2024 2025 2026
G %YoY (cot phai)

Ngudén: Aseansc Research, S&P Global
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1.2. Chinh sach phap ly ho tro’ ting trwdng

Théao g& cac nit that phap ly giup day nhanh tién do: Cac cai cdch hanh chinh méi dugc ky vong s& g& bd cac vedng mac thd tuc, rat ngan thoi gian phé duyét va day nhanh tién do trién khai du an dau khi.

Cu thé:

* Nghi dinh 146/2025 va 40/2025 |a nhitng budc cai cach quan trong, giup B6 Cong Thuong duoc trao quyén cap phép trong linh vuc dau khi, qua d6 loai bd quy trinh phé duyét nhiéu cap, rit ngan thoi
gian ra quyét dinh dau tw (FID) va nang cao hiéu qua quan ly nganh. Ngoai ra, Nghi dinh 40 ciing tinh gon bo may quan ly tr 28 xudng con 22 don vi, ddng thdi tai co cdu Vu Dau khi nham ting cudng nang
lwe diéu phoi va giam sat.

« Bén canh d6, Nghi dinh 132/2024 tao khudn khé phap ly thuan loi hon cho hop tac lién doanh qudc té, hwéng tdi phat trién chudi cong nghiép dau khi tich hgp va cé tinh toan ciu hoéa cao.

Cac chinh sach mé&i tac déng dén nganh

Nghi dinh B6 Cong Thuwong dwoc trao quyén cap phép dau tu trong linh viec  Gildp doanh nghiép E&P rut ngan thoi gian phé duyét, ddy nhanh tién dé FID va tang tinh ,
1 06/2025
146/2025/ND-CP  dau khi, thay vi phai trinh Thi twdng hodc lién bd. chi déng trong trién khai dy 4n, dic biét 1a cdc du an ngoai khoi cd yéu ciu tién do cao.

, , _ Giup céc doanh nghiép thwong ngudn dugc quan ly, ho trg nhat quan hon; giam chéng
Nghi dinh Co cau BO duoc tinh gon tir 28 xuong 22 don vi; thanh [ap Vu Dau ) , ) ,
2 , ) ) chéo trong phé duyét, tang hiéu qua phoi hop gitta cac don vi; day nhanh tién do trién 01/2025
40/2025/ND-CP  khi dé tap trung diéu phoi va hoach dinh chinh sach cho nganh. i dr 2
ai dy an.

, \ M& réng co hdi cho PVN va cac tdp doan dau khi Viét Nam tham gia dw an qudc té, tang
Nghi dinh Pon gian héa thu tuc cdp phép dau tu ra nudc ngoai, dac biét i }
3 . o cuong hoc hai, tich Ity kinh nghiém va nang cao nang lwc canh tranh toan cau, qua dé ho 12/2025
132/2024/ND-CP  trong hoat dong khai thac dau khi va lién doanh quoc té. ) . o
tro chién lwgc mé réng nguodn tai nguyén va hop tac quoc té.

Ngubn: Aseansc Research téng hop
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TCTCP DICH VU KY THUAT DAU KHi VIET NAM (HNX: PVS)

L Gid muc tiéu (VND/CP) 40.000 QUVANEIAYEY\VR{l]
MA c6 pHIEU: PVS

Gia hién tai (VND/CP) 33.100 ) . , . )
. Trién vong tich cuc nho nguodn viéc 1on tir cac du an xay lap gian khoan trong nudc va nguén thu 6n dinh &
Thay doi +21% cac mang dich vu. DT va LNST cta PVS ndm 2026 dy phong tidng lan luvot +20% YoY (dat 39.206 ty déng) va
KHUYEN NGHI: Vén hda (ty VND) 15.821 +8,4% YoY (dat 1.482 ty déng). Cu thé:
[KHA QUAN] PE trailing 9,85 e Mang M&C: Doanh thu ting trwéng +50% , BLNG hoi phuc + 1 dpt. V& doanh thu, ching t6i cho rang
EPS trailing 3.279 nam 2026 sé |13 diém roi doanh thu cla cac dy an 1&n ma PVS dang trién khai nhw L6 B — O Mén, Lac

Da Vang, Su T Trang. V& murc sinh 1, chung toi ky vong BLNG hoi phuc nhd ap luc chi phi khau hao

P/B 1 .
/ giam va cac du an dang trién khai bwdc vao giai doan sinh i cao.
Book Value (per share) 32.215 ) . . ) . ,
* Cac mang dich vu khac (FPSO/FSO, ky thuat dau khi) dem lai nguon thu on dinh nho PVS cung cap
KLGD BQ 30 ngay (triéu cp) 3,715 dich vu kho (FPSO/FSO) ngay tai cidc duv an dang trién khai va gia han cdc hop déng cho thué tau, cac
S6 lwgng CP niém yét (triéu cp) 477.966 cong trinh dau khi. Doanh thu 2026 du phdng +6% YoY.
40
Doanh thu 23.770 32.672 39.206
35
Loi nhuan gbp 1.065 1.483 1.842
30
- Chi phi tai chinh 217 130 156
20 Doanh thu tai chinh 569 878 858
15 Chi phi ban hang 95 130 157
10 Chi phi quan ly 1.235 1.585 1.706
5 Thu nhap khac rong 603 388 495
0 LNST 1.255 1.367 1.482
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TCTCP KHOAN VA DICH VU KHOAN DAU KHi (HSX: PVD)

e e Gid muyc tiéu (VND/CP) 32.000 LUAN DIEM PAU TU
mA cé pHiEu: PVD '

Gi4 hién tai (VND/CP) 27.900

Nhu ciu dich vu khoan trong nuéc va khu vue séi ddng thic day cd 2 mang kinh doanh chinh cta PVD. DT

Thay doi 0 , , v - .
sy ol +15% va LNST ndm 2026 cia PVD du phéng ting I3n lugt +20% YoY (dat 11.195 ty ddng) va +31% YoY (dat 1.183
~ Vén hda (ty VND 15.509 " 38 5
KHUYEN NGHI: (ty ) ty dong). Cu thé:
[KH A Qu AN] PE trailing 17,30 *  Hoat dong khoan din dit ting trwéng nho: (i) gia thué ting do s6 lugng gian déng méi chua dap
EPS trailing 1.595 &ng duwgc ngay trong ngan han trong khi nhu cau khoan thdm do & trong nudc va trong khu vuc déu
P/B 0.89 dang ting cao; (ii) PVD mé& rdng cong suit bang viéc mua 2 gian khoan méi (PVD VIII, PVD IX) déng
gbp vao doanh thu trong 2025 va 2026. Doanh thu dich vu khoan du phdng +18% YoY (dat ~6.556 ty
Book Value (per share) 30.876 "
dong)
KLGD BQ 30 ngay (triéu cp) 7,491 . ) . ) ) ) ) . . 5 . ) . .
 Mang dich vu ky thuat khoan c6 xu hwdng tich cwc, nhd nhu cau tham do trong nwéc phuc hoi va
S0 lugng CP niém yeét (triéu cp) 555.880 khéi lwong bao dudng, stra chita gian khoan ting. Doanh thu mang nay du phdng tang 22% YoY, dat

~3.847 ty dong
Dién bién gia cd phiéu PVD

25 Doanh thu 9.288 9.329 11.195
20 Loi nhuan gop 1.754 1.957 2.462
Is Chi phi tai chinh 400 412 494
Doanh thu tai chinh 152 174 153

10
Chi phi ban hang 600 34 41

5
Chi phi quan ly 35 680 727
0 LNST 698 903 1.183
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2. Mang van tai dau khi — Dong lwc chi yéu tir chién lwgc phat trién dién khi

(i) Cac doanh nghiép van tai dau khi dwoc ky vong hudng lgi khi nhu cdu nhip khiu va van chuyén Du kién cdng suat ngudn dién khi dén 2030
LNG ting nhanh trong giai doan t&i. Viét Nam budc phai mé rong nhap khau LNG quy md 1&n, trong béi 25000
canh trit lwgng khi ndi dia suy giam, dac biét tai khu vure phia Nam, trong khi chinh phd wu tién phat trién
dién khi va dién khi LNG dén ndm 2030. Theo Quy hoach dién VIII, d&n ndm 2030, téng cong suat dién 20000
khi LNG du kién dat 22,4 GW, tuwong (ng nhu cdu nhap khau 20-22 triéu tdn LNG/ndm, tdng manh so vdi 15000
hién tai khi ndm 2025 hau nhu chua cé cong suat LNG thuong mai. §
10000
Kha ning cung cap khi trong nudc cho phat dién 5000
(phwong an co s&)
16 0
2025 2030
14 W Khi tw nhién = Khi LNG
12 Ngudn: QHD VIII DC
10 Hién nay cang Thij Vai Ia diém nhap khiu LNG duy nhat dang hoat déng, trong khi Cdi Mép va Son
pe 3 MY 1 du kién van hanh giai doan 2026—2027 va giai doan 3 Thj Vai s& nang tdng cdng suat |én
= ) khoang 10 triéu tan/nam. Viéc m& rong cac cang LNG va chubi ha tang ti€p nhan, hda khi sé kéo
theo nhu cau I&n vé d6i tau chuyén dung van chuyén LNG, m& ra co hdi cho cdc doanh nghiép
4

trung nguoén va van tai dau khi. Nhém doanh nghiép nhw PVT, GAS dwoc ky vong hwéng loi truc

2 _ ti€p tir sw gia tang lwu lwong van chuyén va nhu cau logistics LNG, tr& thanh mat xich quan
0 trong trong chudi cung &ng khi qudc gia giai doan 2025-2030.

2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F

B Mién Trung Poéng Nam B6 ™ Tay Nam Bd

Ngudbn: Aseansc Research, QHP VIII BDC
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(ii) Chinh sach nganh dién gian tiép ho tro’ cho nhu cau van chuyén va lwu triv dau, khi: Viéc Chinh phd lién tuc hoan thién khung phap ly gitip loai hinh dién khi cé co s& rd rang dé trién khai, rdt ngan quy trinh
dau tu, phat trién. Theo dd, nhu ciu van chuyén, phan phdi va lwu trir khi duwoc du bdo s& tang dang ké.

Dac biét, Thong tw 12/2025/TT-BCT Ia buwdc tién quan trong khi bé sung chi phi van chuyén khi va kho LNG vao gid thanh dién, giip phan anh ding ban chat chudi cung ¢ng va tang kha ndng thu hodi vén cho
doanh nghiép. Piéu nay ky vong gitp cac du an dién khi s dung LNG duwoec trién khai nhanh hon, va thic day tang trwdng dai han cho cdc doanh nghiép trung ngudn va van tai dau khi, nhitng don vj truc tiép

tham gia khau van chuyén, lwu trit va cung rng khi cho cdc nha may dién.

Nhirng di€ém md&i trong phap ly dnh hwdng dén doanh nghiép van chuyén dau khi

Khung gia dién khi LNG (QD Gia dién khi LNG ndm 2025 t6i da & mirc 3.069 Gilp cac bén ban khi cé co s& dinh gia rd rang, giam rai ro trong dam phan PPA,
1 2025
983/QD-BCT) VND/kWh. déng thoi 6n dinh ngudn doanh thu khi trung gian.

, \ Tao khung phap ly minh bach cho doanh nghiép trung nguén, khuyén khich dau
Thong tu 12/2025/TT-BCT — co BO sung quy dinh rd rang vé cach tinh chi phi FSRU, i i i
2 ) i tw ha tang LNG, dong thoi mo rong co hdi cung &ng dich vu kho — van chuyén 2025
cau gia thanh dién LNG kho LNG, van chuyén vao gia thanh dién.
LNG.

U'u tién tiéu thu khi ndi dia trwdc LNG nhap khau,
Nghi dinh 100/2025 — Uu tién i i
3 dong thoi cho phép dam phan linh hoat khi nguén  Bao dam san lugng tiéu thu cho cac doanh nghiép khi ndi dia 2025

khi noi dia
LNG khong da.
Thao go kho khan khi dam phan . Viéc ky két s&m GSA gitp tranh I13p lai tinh trang dam phan kéo dai nhw gitta EVN
i EVN va GAS ky hgp déng bao tiéu khi LNG 25 nam i i i
4 hop dong GSA cho cac dy an va GAS trudc day, dong thoi on dinh san lwgng va dong tién cho PV GAS, giam rui 2025
cho dy an Nhon Trach 3&4 : ) )
LNG ro tiéu thu khi va dam bao dau ra cho hé thong LNG qudc gia.

Ngubn: Aseansc Research téng hop

Https://www.aseansc.com.vn/ ASEANSC RESEARCH | 179


https://www.aseansc.com.vn/

VIIl. TRIEN VONG 2026 | NGANH DAU KHi: BDIEM SANG DEN TU THUQNG NGUON :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

(iii) Hwéng lgi nhe sdn xuat ndi dia va FDI gidi ngan ting, kéo lwu chuyén hang héa va nhu ciu nhién liéu di 1én

Mang van tai dau khi dwoc ky vong hwéng loi khi san xuat ndi dia tang va FDI gidi ngan duy tri xu
hwdng tich cuce, qua d6 lam gia tdng luu chuyén hang hda va nhu ciu nhién liéu cho xay dwng—van
hanh nha may, kéo theo san lwong van chuyén, tan suat cdp phat va nhu cau ton chira trong chudi cung
ng nang lugng.

Nganh san xuat cta Viét Nam héi phuc tlir ddy thing 04/2024 (thi di€m cé cac thong tin bat loi vé
thué quan) va duy tri da tang trong thang Q3/2025, v3i chi sé PMI nganh sdn xuat (theo S&P Global)
cla Viét Nam T10/2025 tang |én 54,5 tir mirc 50,4 09/2025 —murc cdi thién hang thang I&n nhat ké tuir
07/2024. Pa tang cla PMI chi yéu dén tir viéc don hang mdi tdng thang th( hai lién tiép, thé hién sy
héi phuc bén vitng cla cac nganh sdn xuat thay vi chi bat tang do hién tuwong “xuat khau trwdc dé tranh
thué”.

60

55 /\

54.5

45
40
35
30
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10
2024 2025
P M| Nguwdng so sanh

Ngubn: Aseansc Research téng hop
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Twong tw, chi sd san xuat cong nghiép IIP cling c6 xu hudng tich cwe tir dau ndm hoat dong khai
khodng, san xuat dién tich cuc hon trong nhirng thang gan day la ly do chinh gitp chi s6 san xuat céng

nghiép quy 111/2025 dat mirc tang trudng hai con so.

- 110

__——

2024 2025

FDI thwc hién 2026F du bao ting 9-10%, duoc hd trd bdi: (i) da gidi ngan duy tri & mic cao, (ii)
pipeline FDI dang ky/diéu chinh tich cuc, va (iii) co cau gidi ngadn chd yéu & ché bién ché tao (~83%).

+9-10%
30 /
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TCTCP KHi VIET NAM (HSX: GAS)

L Gid muc tiéu (VND/CP) 73.000 QEUAYEIAYEY\URLl]
mA c6 pHIEU: GAS

Gi4 hién tai (VND/CP) 65.300

Chung t6i khuy&n nghi THEO DOI, do trién vong kinh doanh ndm 2026 chua cai thién rd rét. Tuy nhién,

N e o i

Uiy clel +12% murc dinh gid hién tai da phu hop cho muc tiéu tich Ity dai han; P/E ~12x, thap hon so vdi trung binh 5

Vén hda (ty VND) 157.566 nam |3 15x, cho thay phan 1&n khé khan ngdn han da duoc phan anh vao gia.

PE trailing 12,40 « KQKD 2026 du ki€n con chiju strc ép, dén tir: (1) San lwgng khi kho tiép tuc suy giam khi tri lvong

EPS trailing 5.163 khi noi dia gidm va cac du 4n méi chua déng gép dang ké; tuyén L6 B — O Mén chi bat dau van hanh

P/B — tir 2027; (2) Gid dau duy tri & vung thap, gay ap lvc 1én bién lgi nhuan khi do co ché gia ban gan véi

' gia dau.
Book Value (per share) 27.509 i B )
i - * Trién vong dai han van tich cwc, nho déng gdp tir cdc mo khi Idn khi dua vao khai thac va toc dé6 mo
ALEIDT L 210 LY T Gl SERGERS rong cua thj trwong LNG. V&i kho LNG Thi Vai — hién la kho chira LNG duy nhat trong nuwdc, GAS dang
S6 lugng CP niém yét (triéu cp) 2.412 s& hitu vi thé gan nhu doc quyén trong chudi cung ng LNG.
Dién bién gia co phi€u GAS _
Két qua kinh doanh

75
20 Doanh thu 103.564 116.451 125.767
65 Lgi nhuan gbp 17.654 17.029 17.729
60 Chi phi tai chinh 660 532 575
55 Doanh thu tai chinh 1.737 1.564 1.031
50 Chi phi ban hang 2.415 2.528 2.654
45 Chi phi quan ly 3.197 1.359 1.427
40 LNST 10.590 11.321 11.116
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TCTCP VAN TAI DAU KHi (HSX: PVT)

e e Gid muc tiéu (VND/CP) 20.000 LUAN BPIEM PAU TU
MA cé pHiEu: PVT

Gi4 hién tai (VND/CP) 18.500

« KQKD 2026 du kién chiju strc ép tir: gia cwdc van tai & tat cd cac phan khic giam do dw cung céc tau

Vi) GE: +8% van chuyén (gidm manh nhat & cuwdc tau ché dau thé); Nhwng dwoc bu dap mot phan béi PVT tiép
Vén hda (ty VND) 8.694 tuc mé& rong quy mod ddi tau — ndm 2026 PVT dy kién tdng thém 5 tau, tap trung vao tau chd hda chat
PE trailing 703 do nhu cau va gid cwdc 6n dinh. Doanh thu va LNST ndm 2026 du phdng tang [an luvot +20% YoY (dat
- 17.747 ty dong) va +61% YoY (dat 1.642 ty dong).
EPS trailing 2.596
p/B [ * Trién vong dai han chl yéu dwa vao kha ning mé rong quy mod ddi tau. PVT cé ké hoach tang trwdng
' doi tau déu dan qua cac nam véi muc tiéu nang doi tau 1én 100 chiéc vao 2030 (+39 chiéc so vdi hién
Book Value (per share) 23.673 nay). Bén canh dé, doanh nghiép sé& huédng lgi tir nhu cau van chuyén LNG cho cac dv an dién khi, dy
KLGD BQ 30 ngay (triéu cp) 3,729 ki€n tdng manh khi nhiéu nha may LNG di vao van hanh sau 2027.
S6 lwgng CP niém yét (triéu cp) 469.931
Dién bién gid c8 phiéu PVT Etauikinhdoanh | 206 | amsE | 206
30 Doanh thu 11.732 14.789 17.747
25 Loi nhuan gbp 2.444 2.204 3.017
20 Chi phi tai chinh 574 577 692
Doanh thu tai chinh 307 314 288
15
Chi phi ban hang 17 16 19
10
Chi phi quan ly 489 550 518
> Thu nhap khac rong 180 127 153
0 LNST 1.470 1.017 1.642
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3. Mang loc hda dau — San lwong tang nhwng Crack Spread khé mé rong

3.1. San luvong ky vong tang trudo'ng kha

(i) Nhu cau trong nwéc ting trwdng & mirc 11%/nam, do xang dau van la mit hang thiét yéu cho cac
loai phwong tién va san xuat cdng nghiép, cdng nghiép tang trudng nho cac ké hoach gidi ngan dau tu

dé dat muc tiéu GDP tang truéng cao & 8% nam 2025.

Nhu ciu tiéu thu xdng dau 2026 du bao ting trwé'ng kha
40%

35%

30%
25%
20%
15%
o \/ﬂ\/
5%

0%

-5%
2018 2019 2020 2021 2022 2023 2024 2025 2026

G DP Tiéu thu xang dau
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Triéu tan
=
Ul

(i) Nguén cung xdng dau noi dia van thiéu hut khi khéng c6 du an loc héa dau méi dwoc cap
phép. D&n 2026, ngudn cung trong nwdc van chi dap &ng dwoc ~60% nhu cau v&i 2 nha may

loc dau la Binh Son va Nghi Son.

Nguén cung xang dau trong nwéc thiéu hut
30

25 I
| I I

10

0

2021 2022 2023 2024 2025 2026

o

W BSR = NghiSon ™ Nhép khau

Ngubn: Aseansc Research
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3. Mang loc héa dau — San lwong tang nhwng Crack Spread khé mé réng

3.2. Crack Spread (CS) khé mé’ rong

Trong bdi canh nguén cung ting nhanh hon cau khién Crack Spread chiju rdi ro gidm. Cu thé, hang loat du an loc dau mdi tai Kuwait, Oman va Iraq dy kién dua vao van hanh, cé thé nang cong suat khu vurc
thém 10-20%, lam tram trong hon nguy co du cung. O phia cau, Trung Quéc — chiém 16% tong tiéu thu toan cau — ti€p tuc chirng ki€n lan séng xe dién va xe tiét kiém nhién liéu, lam gidm nhu ciu xang dau.
Ngoai ra, su bat dinh trong chinh sadch thuwong mai cda chinh quyén D.Trump ciing tiém &n rdi ro v&i nhu cdu dau toan ciu va bién lgi nhudn nganh.

Duw phdng Crack Spread nam 2026
18

14

12

10

USD/Barrel

1 2 3 4 5 6 7 8 9 10 11 12 2026
e=—Xang 92 Xang 95 e==DO Jet Al

Nguén: Aseansc Research, EIA
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CTCP LOC HOA DAU BINH SO'N (HSX:BSR)

e e Gia myc tiéu (VND/CP) 17.000 FUANEIAYEY\VRil]
mA c6 pHIEU: BSR

Gid hién tai (VND/CP) 16.450

Tang trwdng san lvong dn dinh nhé van hanh téi da. BSR duoc ky vong duy tri cdng suat binh quén

Thay doi 0 , . x .. . ae a s
Y +3% 120% trong 2026, gilt san lvgng quanh 7,8 triéu tan, dugc hd tro boi nhu cau ndi dia tang 10—
Vén héa (ty VND) 82.370 11%/nd3m va ngudn cung trong nudc han ché. Doanh thu du phdng di ngang trong ndm 2026 dat
EPS trailing 665  Crack spread chju rui ro giam trong 2026. Ap lyc dén tir ngudn cung toan cau tang (nhiéu nha may
P/B 086 tai Trung Dong van hanh) va nhu cau khu vuwc cham lai do tang trudng yéu, rdi ro dia chinh trj va xu
huwdng xe dién tai Trung Quéc. BLNG dy phdng dat 2,9% trong 2026.
Book Value (ty VND) 18.530
. - * Dai han tich cwc nhe dw an NCMR Dung Quat. Dy an giup tang 30% cong suat, da dang hoa
KLGD BQ 30 ngay (triéu cp) 6,796 . A = . o in S e it a L n : A
nguyén liéu, va nang tiéu chuan san pham |én Euro 5, qua dé cai thién bién lgi nhuan va nang luc
S6 lvgng CP niém yét (triéu cp) 5.077 canh tranh.

Dién bién gia c6 phiéu BSR

30 Doanh thu 123.027 145.627 144.459
25 Loi nhuan gop 491 4.454 4.169
20 Chi phi tai chinh 800 839 881
15 M\/J Doanh thu tai chinh 2.230 2.341 2.388
10 Chi phi ban hang 652 861 854

c Chi phi quan ly 561 576 571

0 LNST 591 4.110 3.790
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s

ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Cac quy dinh cta Chinh phu tiép tuc la yéu t6 then chdt chi phdi bién lgi nhuin va hiéu qua kinh doanh
chia cac doanh nghiép ban lé xang dau, do toan bd chi phi dinh mic va lgi nhudn dinh mic déu duoc
quy dinh truc ti€p trong cac nghi dinh quan ly gia. Trong thuc té, cac quy dinh vé ton tri¥ bat budc va co
ché diéu chinh gia ban 1& theo chu ky khién doanh nghiép gap d6 tré trong viéc phan anh bién dong gia

d4au vao, dan dén rdi ro bién déng |gi nhudn ngan han.

Hién nay, B6 Cong Thwong dang hoan thién Dw thao Ian 4 ca Nghi dinh kinh doanh xdng dau, nham
thay thé cac Nghj dinh 83/2014, 95/2021 va 80/2023. Du thao nay du kién trinh Chinh phi phé duyét
trong giai doan 2025-2026, v&i nhiéu diéu chinh dang chud y lién quan dén co ché tinh chi phi, chu ky
diéu chinh gid va yéu cau du trir hang hda, dugc ky vong tang tinh linh hoat va minh bach cho thi truong

ban 1& xang dau. Cu thé:

(i) Co ché quan ly tip trung giup gia ting loi thé cia cdc nha phan phdi I&n: Dy thdo quy dinh chi
thuvong nhan dau méi mai duoc nhdp khau truc tiép va ban ra thi trwdng. Nha phan phdi, téng dai ly, dai
ly ban 1& khong con dwgc nhap khau, chi mua lai tir ddu mdi. Mang lwdi ban 1& dwoc tdi td chirc theo
chudi lién két doc. Siét lai vai trd trung gian phan phdi, Yéu cau khat khe va minh bach hon vé dau méi,

nha phan phdi, dai ly, clra hang ban I&, Gidm hién twong “lam gid”, gian 1an trong chudi cung &ng

(i) Co ché gia linh hoat cé thé giltp gia ting bién Igi nhuin chia doanh nghiép: Doanh nghiép dau mai
duoc quyét dinh gid ban 1é trong khung tran do Nha nuwdc cong b6, thay vi phdi dp theo cong thie dinh
murc cirng. B& quy dinh vé chi phi dinh murc, lgi nhuan dinh mdc. Tao dvw dia tdng gid trong thoi diém

cau cao.

Https://www.aseansc.com.vn/

NoOi dung

Co ché quan

ly tap trung

Co ché gia

linh hoat

Chi thwong nhan dau maéi méi dwoc nhip khau va
ban ra thi truong.

Dai ly, tong dai ly, ban 1& khdong duwgc nhap khau
hay mua lai tir dau mai.

Tang minh bach va kiém soat gia trong chudi phan
phoi.

Giam tinh trang “lam gid”, gian lan thi trwong.

Doanh nghiép dau méi duoc quyét dinh gid ban
trong khung tran cta Nha nudc.

Ap dung co ché gia theo thi truong cé kiém soat.
Gidam do tré diéu chinh gia, tang tinh tu chd
doanh nghiép.

Quy dinh ro chi phi dinh muic, lgi nhuan dinh

muc.

Huwéng loi

PLX, OIL

Ngubn: Aseansc Research
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TAP DPOAN XANG DAU VIET NAM (HSX: PLX)

e e Gia muc tiéu (VND/CP) 40.000 LUAN PIEM PAU TU
mA cé pHiEu: PLX

Gid hién tai (VND/CP) 35.300

Duy tri ting trwd'ng ngan han nhwng thiéu dong lwc bén virng trong dai han. Doanh thu va LNST ndm

Thay doi +13% . ‘ . . e
: 2026 dy kién dat 314.127 ty dong (+5% YoY) va 3.354 ty dong (+12% YoY), cht yéu nho céc yéu to ho

Von hoda (ty VND) 44 .852 tro. chinh sach.

PE trailing 17,21 - Ngén han, PLX dwoc hwéng Igi tir khung phép Iy méi trong kinh doanh xéng dau, theo d6 siét chit

EPS trailing 2.025 diéu kién cap phép d6i vai cac doanh nghiép nho, déng thoi vu tién nhitng nha phan phéi quy mé

P/B 1,53 |&n. Cac quy dinh ngay cang khat khe nay gép phan giip PLX m& rong thi phan, nang cao kha ning

h tranh.

Book Value (per share) 22.745 SEIL

KLGD BQI30 neay (triellicp) 1,385 * Dai han, trién \\Ith kém thuan lgi hon, do ,xu h}ro’ng chuyén dich sang xe dién lam suy giam nhu cau
i ; tiéu thu xang dau, tir dé anh hudng truc ti€p dén san lwong ban ra ctia PLX trong 5 nam tadi.

SO luvgng CP niém yét (triéu cp) 1.271

Dién bién gia c6 phiéu PLX

50

Doanh thu 284.017 299.168 314.127
45 Loi nhuan gop 17.351 17.520 18.396
40 Chi phi tai chinh 1.196 1.246 1.308
. Doanh thu tai chinh 1.635 1.896 1.765

Chi phi ban hang 13.518 13.784 14.159
30 Chi phi quan ly 1.041 1.162 1.064
55 LNST 3.161 3.001 3.354
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CONG TY CO PHAN CHUNG KHOAN ASEAN

o - Gia muc tiéu (VND/CP)
va c6 pHiEu: OIL
Gia hién tai (VND/CP)

Thay doi

Vén hda (ty VND)

PE trailing
EPS trailing
P/B

Book Value (per share)
KLGD BQ 30 ngay (triéu cp)

S6 lwgng CP niém yét (triéu cp)

Dién bién gia c6 phiéu OIL

11.000
10.700

+3%
11.066
27,67
383
0,94
11.222
546.841
1.034

LUAN DIEM PAU TU

Doanh thu va LNST ndm 2026 dwoc ky vong duy tri ting trwéng, 1an lvot dat 145.291 ty dong (+8%
YoY) va 461 ty dong (+22% YoY), chd yéu nh& cac yéu té ho tro tr chinh sach va chién lvgc mé rong

mang ludi ban 1é cta OIL.

« Trong ngan han, dong lwc ting trwd'ng dén tir khung phap ly méi trong kinh doanh xdng dau, cho
phép doanh nghiép dau mai xac dinh gia ban 1é sat vai chi phi thuc té, qua do cai thién bién lgi nhuan
gop. Dong thoi, viéc gia tang s6 lwgng clra hang gidp OIL m& réng san lvong ban va tirng budc nang
thi phan.

« Ve dai han, trién vong tang trwé'ng phu thudc vao kha ning da dang héa sang mang nhién liéu hang
khong (Jet A1) — phan khuc c6 bién lgi nhuan cao hon va nhu cau 6n dinh so véi xang dau duong bé,
trong b&i cdnh nhu cau nhién liéu truyén théng chiju ap lwc gidm dan do xu hwdng wu tién xe dién.

: e N S NN
13 Doanh thu 124.460 134.529 145.291
5 Lei nhuan gop 4.139 3.813 4.213
Chi phi tai chinh 357 409 442
1 Doanh thu tai chinh 674 743 708
10 Chi phi bédn hang 2.774 2.672 2.741
9 Chi phi quan ly 1.078 975 980
LNST 474 379 461
8
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PHU LUC

CHUOI GIA TRI NGANH DAU KHi VA TAC PONG CUA GIA DAU

I. THUONG NGUON Il. TRUNG NGUON
|
: - -
Tiéu thy, phan phai,
: ban 1& xang dau, khi
I
|

PRl

Thu gom, xt ly so b6, van
chuyén, luu trit

Tim kiém, tham do va khai
thac dau tho va khi Am

) 1. Khai thac gian khoan
(PVD, PVS, POS)

PETROV IETNAM

PETROV/IETNAM
PV-Drilling PTSC

* Gia dau thap gay kho khan cho viéc
tim kiém hop dong mai.

* Gid dau cao giup gia tang nhu cau
gian khoan.

) 2. Dich vu phy tro
(PVC, PET, PXS, PXT)

PETROV/IETNAM |

e Gia dau thap gay khd khan cho viéc
tim kiém hop déng mai.

* Gié dau cao gilp gia tang nhu cau
cac dich vu phu tro.

Https://www.aseansc.com.vn/

) 1. VAn tai xdng, dau
(PVT, PJT, PVP, PDV,

VTO)

PETROV/IETHAM [ PETROV/IETNAM
PV TRANS| | PVTRANS-PAC

* Gid dau tang kéo theo gia cudc
van chuyén tang va nguoc lai.

) 2. Xir Iy khi (GAS)

PETROV/IETNAM

* Giad dau tidng tac dong tich cuc én
doanh thu va lgi nhuan va nguoc lai.

1. Nhamaydién
(POW, NT2)

PETROVIETNAM PETROV/IETHAM

* V@i cach tinh nguyén liéu duoc
EVN hd trg, POW s& chuyén rui
ro bién déng gia nguyén liéu
sang EVN.

4. Phan phdixing dau
(PLX, OIL, PPY, POB)

PETROV/IETNAM
PV OIL

* Giad dau tdng lam tang gia tri
hang tén kho, va nguoc lai.

2. Nha may phan bén
(DCM, DPM)

PETROVIETNAM
PVFCCo

* Giad diu qua cao c6 thé anh
hwdng dén bién lgi nhuan gép
cla cac doanh nghiép nay va
nguoc lai.

» Cac doanh nghiép nay cé thé
duwoc hudng loi néu gid khi thé
gidi & mirc cao do duwgc GAS
tro gia.

) 5. Phan phéi khi thap ap
(PGC, PGD, PGS, PVG, CNG)

PETROLIMEX |GAS DISTR|

* Gid khi tang lam tang gia tri
hang tén kho, va nguoc lai.

Loc dau, héa dau
(BSR)

PETROV/IETNAM

 Gid dau giam gay bat loi ca vé
nguyén liéu dau vao va thanh
pham, dac biét la giam gid tri
hang tén kho.

* Giad dau tdng lam tang gia tri
hang tén kho va bién lgi nhuan
gop.
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TOM TAT TRIEN VONG NGANH BDS NHA O 2026

IX. TRIEN VONG 2026 | NGANH BDS NHA O: PHAP LY THONG THOANG TAO SU'C BAT, TRAI PHIEU LA BAI KIEM TRA SU'C BEN

NGANH BDS NHA O 1. Chu ky cung ciin hd tai Ha N&i va TP H5 Chi Minh buéc vao pha phuc hoi

* Ngubn cung Ha N6i du bdo tdng nhe trong ndm 2026 dat 32.270 can (+3% YoY)
* Ngubn cung TP.HCM du bdo tang kha trong ndm 2026 dat 10.550 can (+17% YoY)

2. Nén ciu du bdo 6n dinh, tip trung & phan khuc trung cap va nha & thuc

Dw bdo nam 2026:

« Ty lé hap thu Ha Noi 2026F giam nhe (-3 diém % YoY) nhung van cao (81%)
e Ty lé& hap thu TP.HCM 2026F cai thién |én ~70% (+10 diém % YoY)

Ha Noi:

«  Ngudn cung: +3% YoY 3. Mt bang gia ban so cap tiép tuc xu hwdng tang
* Ty 1€ hap thy: ~81% - Gid ban so cap tai Ha N&i du kién ting ~ 7% YoY

. Gi4 so cap: +7% YoY * Gid ban so cap tai TP H6 Chi Minh duy kién tang ~ 3% YoY
TP.HCM:

4. Khung phap ly mé khéa ngudn cung, nhwng chi phi dat va tdc dé trién khai la bién sé

¢ Ngubn cung: +17% YoY , 3 ,

S e 2026 la nam phap ly tao luc day cho nguén cung, khi cac quy dinh huéng dan va co ché thio g& vwdng mac
* Tyléhap thu: ~70% dugec trién khai dong bo, gitp rdt ngan do tré thu tuc va cai thién kha nang trién khai dy an, trong khi trong
«  Giaso cip: +3% YoY tam chinh sach ti€p tuc wu tién tang nguédn cung nha & (dac biét NOXH) va nang mirc minh bach thong tin thi
trong. Rai ro can theo doi la bién ddng chi phi dat trong ndm dau dp dung bang gid dat mdéi va mic do thuc
thi khdng déng déu giira cac dia phuong.

Co phiéu ndi bat:

5. Ap lwc dao han trai phiéu BDS dat dinh 1a phép thir strc khoe tai chinh toan nganh

VHM [THEO DOI], NLG [KHA

5 ° 7 \ ? \ 7 ya& o ) ? VS . o ~ ? . ~n
QUAN], KDH [KHA QUAN]. Dv bao 2026 la dinh chu ky dao han trai phiéu BBS (~143.000 ty dong; +19% YoY) cho thay rui ro trong tam

clia nganh sé nghiéng vé thanh khoan va kha nang tai cap von.

« Ap lyc ddo han tap trung manh vao Q4.26, khi khodng 82.000 ty dong trai phiéu BDS dén han, danh dau “dinh
sdng” dao han cla ca chu ky. Trong dd, rui ro thudng boc 16 sdm tir Q2—Q3/2026 do doanh nghiép can chuan
bi ngudn tra no trwdc ky han.

2025 2026



IX. TRIEN VONG 2026 | NGANH BDS NHA O: PHAP LY THONG THOANG TAO SU'C BAT, TRAI PHIEU LA BAI KIEM TRA SU'C BEN
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1. Chu ky cung can ho tai Ha Ndi va TP H6 Chi Minh bwéc vao pha phuc héi

Nguén cung Ha Ndi 2026F du bao tang nhe Ién 32.270 can (+3% YoY) nho (i) mot s6 du an thwong mai mé ban méi &
phan khuc cao cap (dac biét thap tdng vung ven) va (ii) nhédm dyu an dwogc thdo g&/day nhanh thi tuc theo co ché thi
diém m& rong muc dich st dung dat (Nghi quyét 171), giip mé rong “pipeline” dy an trong cac ndm téi.

H Ngudn cung

35,000

30,000

25,000

20,000

15,000

10,000

5,000

2020 2021 2022

Ngudn: CBRE, Knight Frank Vietnam, ASEANS téng hop

Https://www.aseansc.com.vn/

Toc do tang trwdng

2023

2024

2025E

250%

200%

150%
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50%

0%

-50%

Nguon cung Ha Ndi 2026 phuc héi dan tré lai véi cac du an mai

T TR T

Charm Villas

Taseco Long Bién Central

Vinhomes Wonder City

Hoai Burc 528 can
Long Bién 422 can
Pan Phuong ~2.250 can

Du an thi diém theo Nghi quyét 171/2024/QH15

T6 hop nha &, trudong
hoc, cong trinh cong
cong Durc Giang

Toa nha hon hop Van
Phu Complex

MIC Tower

Cong trinh hon hop &
nha tré phuong Yén So

Long Bién 940 can
Ha bong 1.250 can
Nam Tir Liém 707 can
Hoang Mai 700 can
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CONG TY CO PHAN CHUNG KHOAN ASEAN

1. Chu ky cung can ho tai Ha Ndi va TP H6 Chi Minh bwéc vao pha phuc héi

Nguén cung TP.HCM 2026F dw bédo tang kha 1én mirc 10.550 can (+17% YoY) dwa trén ky vong thi truong TP.HCM thoat trang Nguén cung 2026 TP.HCM du kién dén thém cac dw dn méi
thai khan hiém kéo dai va “cai thién” nhd mot phan du dn duoc g& vudng dé ra hang tré lai; déng thdi, ngudn cung cao tang

tai TP.HCM d3 & murc rat thap trong thoi gian dai nén chi cdn “m& khoa” mot phan thd tuc/phép ly 1a nguén cung ¢ thé bat

tang theo nén thap.

mm Ngudn cung Téc db ting trudng Happy One Mori Binh Duong ~1.441 can
25000 120%
The Win City Long An ~6.000 can
100%
20000 : 80% The Privé Thu Dlc ~3.175 can
60% Gladia Thia Dl ~226 can
15000 40%
20%
10,550
10000 V% 0%
% 20
5000 % 40%
% o
0 /A -80%

2020 2021 2022 2023 2024 2025E 2026F

Ngubn: CBRE, Knight Frank Vietnam, ASEANS téng hop
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CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Nén cau du bao 6n dinh, tip trung & phan khuc trung cap va nha & thuc

Ty 1& hap thu Ha NGi 2026F giam nhe (-3 diém % YoY) nhwng van cao (81%) duoc neo bdi cau tric cau van tdt & phan khic phu hop (ddc biét san phdm thap tang/dai d6 thi hap thu nhanh) ngay ca khi gia
d3 1én cao; do dd, khi ngudn cung duy tri ddi dao, ty |& hap thu cé thé “ha nhiét” nhe theo hiéu rng mau sd (cung) tang, nhung mat bang van cao nh& nhu cau & thyc va kha ndng hap thu cla cac dv an quy

mo Ion.
120.00%
100.00% 97.00%
84.00%
81.00%
80.00% 7
60.00% /
40.00%
20.00%
0.00% 7
2020 2021 2022 2023 2024 2025E 2026F

Ngubn: CBRE, Knight Frank Vietnam, ASEANS téng hop
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CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Nén cau du bao 6n dinh, tip trung & phan khuc trung cap va nha & thuc

Ty 1é hap thu TP.HCM 2026F cai thién 1én ~70% (+10 di€ém % YoY) chu yéu dua trén (i) nguén cung mdi duoc cai thién gitp thi trwdng ¢ “hang dé ban” (thay vi qua khan hiém), qua dé thanh khodn/dé phu
giao dich t&t hon; va (i) mat bang 13i suat vay mua nha thap hon ho tro quyét dinh mua, nhat 1a khi san phdm mé& ban van nghiéng vé phan khic trung—cao cap vai tép khach hang cé nang lwc tai chinh.
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Ngubn: CBRE, Knight Frank Vietnam, ASEANS téng hop
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3. Mat bang gid ban so cap tiép tuc xu huéng ting

Gia so cap tai Ha Ndi 2026F duw bdo ting nhe (+7% YoY) duoc ndng d& bdi tinh trang khan hiém nguén cung “ndi dd”, chi phi phat trién du dn tang va xu huwdng dich chuyén co cdu mé ban sang phan khc
cao cap hon—khién mat bang gia chao so cap ti€p tuc di lén.

101
7
nam
20,5%
CAGR *
33 I I I I
l %
2020 2021 2022 2023 2024 2025E 2026F

Ngubn: CBRE, Knight Frank Vietnam, ASEANSC téng hop
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3. Mat bang gid ban so cap tiép tuc xu huéng ting

Gia so’ cap tai TP.HCM 2026F duw bao ting nhe (+3% YoY) phan anh kich ban tang gia “vira phai” hon Ha Noi, khi thi trudng duoc ky vong cd thém ngudn cung ra hang (gidm ap luc tang gida qua néng), nhung
mat bang gia van dwoc gilr bdi chi phi phat trién va chat lwgng/co cau san pham mé ban.

m
CAGR +8, 4%/ na
I +3% YoY
2020 2021 2022 2023 2024 2025E 2026F

Ngubn: CBRE, Knight Frank Vietnam, ASEANSC téng hop
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4. Khung phap ly mé khéa ngudn cung, nhwng chi phi dat va tdc dé trién khai 1a bién sé

» 2024 1a nam “dat nén méng” phap ly cho thi trwérng BPDS, khi bd
luat tru cét duoc day sdm hiéu lyc tir 01/08/2024 (DAt dai — Nha & —

Kinh doanh BDS), qua dé chuan hda lai quy trinh phat trién dy an va » 2026 la nam phap ly tao lwc day cho nguén cung, khi cac
hoat dong giao dich theo huédng minh bach va ky luat hon. Cac nghi quy dinh hwdng dan va co ché thao g& vwdng mac duoc trién
dinh hudng dan ban hanh kém theo tap trung siét diéu kién kinh khai dong bo, gitp rut ngan do tré thu tuc va cai thién kha
doanh, quan ly giao dich san pham hinh thanh trong twong lai va thuc nang trién khai du an, trong khi trong tdm chinh sach tiép tuc
day khung trién khai nha & x3 hdi, gidp cai thién niém tin trung han; wu tién tdng ngudn cung nha & (dac biét NOXH) va nang murc
tuy nhién trong ngan han, thi trwdng van déi mat do tré chuyén tiép minh bach théng tin thj trudng. Rii ro can theo ddi 3 bién
do dia phwong va doanh nghiép can thoi gian cdp nhéat thd tuc va van dong chi phi dat trong ndm dau dp dung bang gid dat madi va
hanh theo quy dinh mdi. mutrc d6 thue thi khéng déng déu gitra cac dia phuong.
2025
2024 2026F

» Nam 2025 Ia ndAm mdi trwérng phap ly BDS chuyén manh
sang pha “gd vwdong — van hanh”, khi hang loat nghi
dinh/nghi quyét tap trung thao nut that dat dai, mé& thém co
ché tiép can quy dat cho du dan nha & thuwong mai, déng thoi
thuc day NOXH bang cac co ché thi diém va hwdng dan chi
tiét nham rut ngdn thd tuc trién khai. Nhin chung, 2025 cing
c6 ky vong gidam do tré phap ly va cai thién minh bach, tao
nén cho nguén cung phuc héi rd hon trong giai doan 2026—
2027.
» Nhiéu dw an duwoc thao g& phap ly
Tinh t&i cudi 2025, cé 64 trén tong 1.120 dy 4n d3 duwoc thdo
d& phiép Iy.

Ngudén: ASEANSC téng hop

Https://www.aseansc.com.vn/ ASEANSC RESEARCH | 197


https://www.aseansc.com.vn/

IX. TRIEN VONG 2026 | NGANH BDS NHA O: PHAP LY THONG THOANG TAO SU'C BAT, TRAI PHIEU LA BAI KIEM TRA SU'C BEN :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

5. Ap lwc ddo han trai phiéu BDS dat dinh Ia phép thir strc khée tai chinh toan nganh

Du bdo 2026 la dinh chu ky dao han trai phiéu BDS (~143.000 ty déng; +19% YoY) cho thay Ap luc dao han tap trung manh vao Q4.26, khi khoang 82.000 ty dong trai phiéu BDS dén han, danh dau

rai ro trong tdm cha nganh sé nghiéng vé thanh khodn va kha nang tai cap vén. Trong bdi “dinh song” dao han cua ca chu ky. Trong do, rai ro thuong boc 16 sdém tir Q2—-Q3/2026 do doanh nghiép
canh dong tién ban giao chuwa dong déu va kénh huy déng van chon loc, cac doanh nghiép can chuan bj ngudn trd no trudc ky han.

don bay cao hodc phu thudc dao ng cé thé chiu ap luc gia tang, budc phai gia han/tdi cau tric
hodc ban tai san vai chiét khau. Hé qud |a phan héa rdi ro gitta nhdm cé phap ly sach—-dong
tién rd va nhom tai sdn kém thanh khoan s& ngay cang rd nét. 82,000

B TPDN ddo han (ty dong) TPDN BDS dao han (ty déng)

2022 2023 2024 2025 2026F

56,000
53,000

22,000

Q4.25 Ql.26 Q2.26 Q3.26 Q4.26

Ngudn: VBMA; S&I/FiinRatings, Aseansc téng hop

Https://www.aseansc.com.vn/ ASEANSC RESEARCH | 198


https://www.aseansc.com.vn/

cO PHIEU NOI BAT :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP Vinhomes (HOSE: VHM)

Gia c6 phiéu (30/12/2025) 117.500 Gia muc tiéu (dong/cp) 120.600 Dién bién gia ¢4 phiéu VHM
KHUYEN NGHI: Doanh thu thuan du phdéng 2026 (ty dong) 138.451 BVPS Forward (d6éng/cp) 66.290
[TH EO DOI] LNST du phdéng 2026 (ty dong) 38.393  P/Btrung binh 5 ndm gan nhat 2,6
Tang trudng LNST dy phdong 2026 30% P/B muc tiéu 1,8

Tong quan doanh nghiép:

« Vinhomes (VHM) |a nha phat trién BDS nha & hang dau Viét Nam, thudc hé sinh thai Vingroup (VIC nam 73,5% vén); quy dat dugc wdc tinh khoang ~18.800 ha
(Q3/2025), tap trung tai cac do thi I&n/dia phuwong cé tiém nang phat trién. Doanh s6 chua ghi nhan dén cudi thang 9 dat 223.937 ty dong, tdng 93% so vdi
thoi diém cubi quy 3 ndm 2024

Du bao két qua kinh doanh 2026:

* Du bdo doanh thu va lgi nhuan 2026 ctia VHM dat 138.451 ty (+35% YoY) va 38.393 (+30% YoY), nho (i) ghi nhan doanh thu tir backlog tai cac dw an da ma ban
manh nhu Wonder City (Wonder Park) va Royal Island; va (ii) doanh sé ban hang tich cuc tai Green City, Golden City va Green Paradise.

Khuyén nghi:

e Chung toi khuyén nghi THEO DOI d8i v&i co hdi dau tw cd phiéu VHM véi gid muc tiéu & mirc 120.600 dong/co phiéu (+3% so vdi gia thi trwdng), tAm nhin dau
twr 1 nam. Ngubn: Aseansc Research

Scale: 133.4ha
Launch date: March 12, 2025
Status: Launched

! Vinhomes Wonder City
N .

Vinhomes Green City ' Vinhomes Golden City
Scale: 197.2ha -- Scale: 240.6 ha
Launch date: June 27, 2025 Launch date: June 26, 2025
Status: Launched Status: Launched

Vinhomes Green Paradise
* Scale:2,870ha
Groundbreaking on April 15, 2025
Expected retail launch in Nov 2025
ESG-driven smart coastal city
Offshore wind power

Ngubén: VHM, Aseansc Research
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CTCP Dau tw Nam Long (HOSE: NLG)

Gia c6 phiéu (30/12/2025) 30.600 Gid muc tiéu (déng/cp) 39.400 Dién bién gia ¢4 phiéu NLG
KHl:Yf'N NGHI: Doanh thu thuan du phdéng 2026 (ty dong) 7.043  BVPS Forward (déng/cp) 24.641
[KHA QUAN] LNST du phdng 2026 (ty dong) 1.406  P/Btrung binh 5 ndm gan nhat 1,6
Tang trudng LNST dy phdong 2026 20% P/B muc tiéu 1,6

Tong quan doanh nghiép:

* NLG la mét trong nhitng cht dau tw BPS dan cu dan dau phia Nam, s& hitu quy dat sach >681 ha. Doanh nghiép tap trung phan khuc binh dan—trung cap, phu
hop giai doan thi truong héi phuc khi thanh khodn wu tién san pham vira tui tién. Hop tac vdi cac ddi tdc Nhat Ban (NNR, Hankyu Hanshin, Nishi Nippon) gitp
NLG nang chuan phat trién du an, tdng ky luat quan tri—tai chinh va m& réng ngudn luc ddng dau tu. Cac dai d6 thi trong diém (Waterpoint, Mizuki Park, lzumi
City, Paragon) cé vi tri chién lugc, bam truc ha tang/dau tw cong, hudng loi tir mé rong khong gian do thi TR.HCM, ho trg ban hang va mat bang gia trung han.

Du bao két qua kinh doanh 2026:

e Dy bdo nam 2026, NLG c6 thé dat doanh thu 7.043 ty (+10% YoY) va LNST 1.453 ty (+24% YoY), nh& (i) ddy manh ban giao tai Waterpoint — Southgate va Nam
Long Il Central Lake (Can Tho), cing ¢6 nén doanh thu ghi nhan; va (ii) gia tdng déng gop tir cac dy an trong diém nhu 1zumi City va Paragon Dai Phudc, qua dé
giup lgi nhuan tang nhanh hon doanh thu.

Khuyén nghi:

«  Chung t6i khuyén nghi KHA QUAN déi vdi co hdi dau tu ¢d phiéu NLG véi gid muc tiéu & mirc 39.400 dong/cS phiéu (+29% so vdi gid thi trwdng), tam nhin dau
tu 1 nam.

Nguén: Aseansc Research

Waterpoint — Southgate Nam Long Il — Central Lake (Can Tho)

* Vijtri: ngay dau cao tdc Bén Lirc — Long Thanh, két néi : E s |+ Vijtri: quin Cai Rang, Can Tho, két ndi trung tdm Ninh Kiéu qua Quang
thuan tién v&i Vanh dai 3 Trung — Cai Cui va dai |6 VO Nguyén Giap.

* Tylésd hitu: 50% * Tylésd hitu: 100%.

* Quy md: 165 ha, mat d6 xay dung ~23%, tong 3.606 can. * Quy md: 43,8 ha, mat dd 25-30%, téng 2.470 can.

*  San phdm chinh: shophouse/ nha phé/ biét thy/ EHome. *  San phdm chinh: EHome/ biét thy/ 16 dat.

e Tbng vén dau tu wdc tinh: ~6.900 ty dong. e Tbng vén dau tu wdc tinh: ~2.722 ty dong.

Ngubn: NLG, Aseansc Research
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CTCP Dau tu va Kinh doanh Nha Khang Dién (HOSE: KDH)

Gia c6 phiéu (30/12/2025) 31.500 Gid muc tiéu (déng/cp) 38.800 Dién bién gia cd phiéu KDH
KHl_J,YiE«N NGHI: Doanh thu thuan du phdéng 2026 (ty dong) 6.546  BVPS Forward (déng/cp) 18.453
[KHA QUAN] LNST du phdng 2026 (ty dong) 2.260  P/Btrung binh 5 ndm gan nhat 2,1
Tang trudng LNST dy phdong 2026 80% P/B muc tiéu 2,1

Tong quan doanh nghiép:

e KDH la chd dau tw cé uy tin véi hon 20 ndm kinh nghiém trong phat trién BDS nha & trung—cao cip tai TP.HCM. Loi thé cét 16i ctia KDH dén tir quy dat quy mo
|&n (khodng ~600ha) tap trung chi yéu tai TPHCM—duoc xem la “tai san chién lvoc” trong béi cdnh ngudn cung méi khan hiEm—doéng thoi nhiéu du an cd
nén tdng phap ly twong déi rd rang, tao du dia duy tri ngudn hang va tang trudng dai han.

Du bao két qua kinh doanh 2026:

* Du bdo doanh thu va lgi nhudn 2026 ctia KDH dat 6.546 ty (+40% YoY) va 2.260 (+80% YoY), nho (i) ban giao phan thap tang cha du dn The Gladia—phan khu cé
bién lgi nhuan cao va duwoc ky vong ghi nhan phan 1&n trong ndm 2026, qua d6 gilp 10i nhuan tang nhanh hon téc dd doanh thu; va (ii) déng gép bé sung tw
mot phan cta du dn The Solina, chld yéu dén tir san pham thap tang.

Khuyén nghi:

« Chung t6i khuyén nghi KHA QUAN d8i vdi co hdi d3u tu c6 phi€u KDH vdi gid muc tiéu & mirc 38.800 dong/cS phiéu (+23% so vdi gid thi trudng), tam nhin dau
tu 1 nam.

Nguén: Aseansc Research

The Solina

* Vitri: KDC 11A, Binh Hwng, Binh Chanh, TP.HCM.

e Tylé so hitu: 100%.

* Quy mob: 16,4 ha, gdbm 268 nha phd, 38 biét thy, 1.500 cin hd.
e Tbng vdn dau tu wdc tinh: ~5.350 ty dong.

The Gladia (Emeria & Clarita)

* Vitri: P. Binh Trung, TP.HCM.

e Tylésdhitu: 51% (hop tac Keppel).

* Quymdb: 11,8 ha, gdbm 616 can hd & 226 nha phd/biét thy.
e Tbng vdn dau tu wdc tinh: ~9.100 ty dong.

Ngudn: KDH, Aseansc Research
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P g THONG BAO

»  NHA PAU TU €O THE THAM GIA NHOM TU VAN ZALO TAI:

Md Zalo, bAm guét QR dé quét va
xermn trén dién thoai

«  NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam Dif liéu & Phan tich thj trugng Chonindex HOSE G Vithé & Binh gid Thanh khoan & Vénhéa Khdingoai Tudoanh Déng tién
NEN TANG PHAN TiCH manh mé cho phép dua ra quyét dinh chinh xac, kip thai va higu qua

Chi s6 sg haif tham lam

17.59 | 1.00%

& NGAN HANG
DU LICH & GIAI TRI
BAN LE F. I

d M3 CP dang duge mua ch
16ng rong nhidu nhat
HDB, SHB, ABB, VHM, VPB

\

- 38% - Lanh
65% - Tham lam

Chi sa vi thé thi trréing do AseanSC nghién cifu va phat trién nhdm danh gia thi truéng dang & viing
Chi s Tham lam/sg hi cua Thi truting do AseanSC nghién ciru va phat trién nham muc dich theo nguy him hay an toan cho viéc Trading ngan va Trung han va mirc da thay dai tam Iy thi tnrong
ddi mirc dd cam xuc va tam Iy cua nha ddu tu trén thi trwdng ching khodn Viét Nam chung
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THONG TIN LIEN HE
Cong ty C6 phan ching khoan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Noi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUSBNG PHONG PHAN TiCcH
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gdm cdc nhan dinh chd quan va dua trén ngudn thong tin tin cdy va co s& phan tich chi tiét, can trong. ASEANSC khéng dam bdo su chinh xac va day du
clia cac ngudn thong tin nay dong thdi ban bao cdo nay duoc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan ra
quyét dinh cu thé nao. Ngudi sit dung bdo cdo nén xem bdo cdo nay nhu mdt ngudn tham khao khi dua ra quyét dinh va phai chiu toan bé trach nhiém déi vdi quyét dinh
cta chinh minh. Cac quan diém va wdc tinh trong danh gid cda chiing tdi cd gid tri dén ngay ra bdo cdo va cd thé thay déi ma khdng can bdo cdo truwdce. Bdn bdo cdo nay duoc

gitr ban quyén ASEANSC. Moi su sao chép, chuyén giao hodc stra d6i trong bat ky truwdng hop nao ma khdng cé sw ddng y ciia ASEANSC déu trai luat.

PIEU KHOAN SU DUNG
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