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Chién lugc dau tu | Tiéu dung ndi dia tdm diém diu tu #09
02 Trién vong nganh

Ngan hang #25
Biém — BDam — Khi #34
Thép — B4t ddong san #55
Xuét nhép khiu — Logistic — Ban L& #75

03 Khuyén cdo




H Thi trudng ghi nhan mic phuc héi manh nhd su ha nhiét cing thang thu

2,000
Fed duy tri m3t bang
L3i sudt 4.5%
Téng kim ngach XNK
1,800 dat 63.15 ty USD (-
10.5% MoM, -3.5%
YoY)
PMI chi dat 48.9 diém,
1,600 nam dudi ngudng 50
diém lién tiép 2 thang
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Feb-25

Fed duy tri mt bang
L3i sudt 4.5%

Téng kim ngach XNK
héi phuc +32.6% YoY

Giai ngan dau tu céng
tang manh +41.1%
svek, hoan thanh 8.5%
k& hoach ndm

PMI cdi thién & muc
49.2 diém

Mar-25

TT Trump &p thué 10%
lén toan bd hang hod
Trung Quéc

G8 bd cdc mién trif thué
thép ndm 2018

Gia vang ting néng
+17% YTD trudc lo
ngai vé chinh séch thué
quan

PMI lan dau wvugt
ngudng 50 trong ndm
nhd san lugng va don
hang héi phuc

Apr-25

My dua ra chinh sich
thué d8i Ung lén tat ca
cdc quéc gia tUr 10% -
gén 50%

Tuy nhién, tam hoan 90
ngay véi muc téi thiéu
10%

Cac thi trudng ching
khodn toan cau gidm
diém, VNINDEX gidm -
17%"

FTSE Russell tiép tuc
gilr Viét Nam trong
danh sich theo dbi
nang hang

May-25

My va Trung Quéc
nhat tri gidm thué
quan trong 90 ngay,
trong dé

My va Anh d3 dat dugc
thod thuan thuong mai

PMI dat 49.8 diém, cai
thién déng ké so Vdi
45.6 diém trong thang
4

Téng kim ngach XNK
dat 786 ty USD,
+15.5% YoY

Hé théng KRX chinh

thic dudc dua vao van
hanh

Jun-25

Jul-25

Chién su lIsrael — Iran
bung phét khién giad
dau Brent vugt
85%/thuing

Fed giif nguyén l&i suat
& muc 4.5%, song phat
tin hiéu cé thé cét gidm
vao cudi ndm

ECB ha i suit 2.0%
do lam phét giam

Chinh thic thuc hién
sat nhap 64 tinh, thanh
xuéng con 34 tinh,
thanh

Ban hanh NQ 68 phdt
trién kinh té tu nhan

Nghi quyét
198/2025/QH15 dua ra
cd ché hé trg doanh
nghiép vira va nho

Aug-25

Chi s6 gid vang ting
1,02% so vdi thang
trudc va ting 49,7% so
véi cung ky nam trudc

Chi s6 PMI: 52,4 diém

Sep-25

Thanh khoan duy tri
quanh mic 47.000 ti
déng/phién

Chi s6 gia vang +1,2%

PMI dat 50,4 diém, thi
trudng van héi phuc
nhung kém hon so vdi
thang trudc

MY 4p thué déi iing dao
dong 10-41% d6i vdi
cac déi tac thuong mai.

Oct-25

é quan

Chi s6 PMI: 50,4 diém
(khéng d6i so vdi thang
8)

Gia vang +6,53%

Ngén hang nha nudc
hut rong gan 70.000 ty
déng tuy nhién dao
chiéu bom rong gan
51.700 ty vao cudi
thdng nhdm ha nhiét ty
gid

Fed giam i suat cho
vay 25 diém cg ban,
xuéng murc 4,0-4,25%

Téng kim ngach xuat
nhip khdu hang héa
cia Viét Nam dat
khoang 82,49 ty USD.
Can cdn thuong mai
xuat siéu 2,85 ty USD

Nov-25

Gia vang tang 60% ké
tlr ddu ndm

Thanh tra Chinh pha
céng b8 vi pham tai
hang loat  doanh
nghiép, ngédn hang
trong viéc phat hanh
trai phiéu.

FTSE Russell céng bé
Viét Nam dugc néng
hang tUr thj trudng cén
bién én thi trudng mdéi
néi thu cap.

Dec-25
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Vimo &
chinh tri
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| Danh muc mau BSC-10 ghi nhan hiéu suat 145%, vugt trdi so vdi mirc 73% VNINDEX BSC’IS

BIDV SECURITIES JSC

2024 Danh muc BSC VN-Index
T1.2024 5.9% 2.9%
T2.2024 9.8% 8.1%
T3.2024 5.0% 1.8%
T4.2024 -8.0% -5.6%
T5.2024 19.0% 4.4%
T6.2024 -0.2% -1.3%
T7.2024 0.6% 0.5%
T8.2024 1.8% 2.6%
T9.2024 2.6% 0.4%
T10.2024 -1.0% -1.9%
T11.2024 -1.3% -1.1%
T12.2024 0.4% 1.3%
Liy ké 2024 38.6% 11.6%
2025 Danh muc BSC VN-Index
T1.2025 1.1% -0.1%
T2.2025 5.7% 3.2%
T3.2025 -3.7% 0.1%
T4.2025 -4.5% -6.2%
T5.2025 10.2% 8.7%
T6.2025 3.3% 3.1%
T7.2025 9.7% 9.2%
T8.2025 9.9% 12.0%
T9.2025 -6.2% -1.2%
T10.2025 -1.2% -1.4%
T11.2025 1.9% 3.2%
T12.2025 2.4% 5.5%
2025 31.0% 40.8%

14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0% 1.1%
0.0% L
-2.0%
-4.0%
-6.0%

-8.0%
Jan-25

5.7%

Feb-25

-3.7%

Mar-25

Hiéu suit danh muc BSC vs VNI-Index 1 ndm

10.2% 9.7% 10%

3.8% I I

-4.5%
-6%

Apr-25

May-25

Jun-25

B Danh muc BSC

Théng ké hiéu suat cia danh muc BSC 10

Hiéu suat

BSC 10 35.9%

VNINDEX 9.5%

38.6%

11.6%

Jul-25

VN-Index

Aug-25

Sep-25

31.0%

40.8%

-1%

Oct-25 Nov-25

2.4%

Dec-25

Liiy ké ké tif khi
thanh lap (3/2023)

145%

73%

Danh muc BSC - 10 dugc xay dung dua trén cdc tiéu chi:

D&c diém: Danh muc dau tu dua trén cdc yéu t6 cd ban tét, tinh dai ching cao. T4p trung cdc doanh nghiép dau nganh, cé vén hda vira

va ldn, tinh thanh khodn cao, phu hdp dap Ung vdi k& hoach dau tu tir 1-3 thang.

+ V6n hda: Vén hda > 2,000 ty déng
+ Thanh khodn: > 20 ty déng/ trung binh 60 phién

Source: BSC Research
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] sU CHUYEN DICH TU PHA SANG PHA BSC’-

BIDV SECURITIES JSC

@ HOI PHUC THAM THAU TANG TRUGNG
Thi trudng noi dia : chat xuc tac

Nang hang thi trucng Sieu chu ky dau tu cong chinh cho ting trudng

FTSE Russell cong bd Viét Nam La thi trudng B&i canh quéc té&: mbi trudng dau tu vdi xu

mdi néi th& cdp > kich thich dong vén hudng (&i suat gidm dan va duy tr vung thap BSC Universal 2025F -~ 2026F ky vong ghi

ngoai. hon cac ndm trudc (Fed rate), trong khi quéc gia nhan tang trudng lgi nhuan sau thué lanAuct

dang day manh chi tiéu tai khoa. dat 20.4% va 16.9% YoY.

Chinh sach cai cach Noéi dia: Tang trudng Lgi nhuan tap trung tai cac nganh:

Chinh pht tap trung cai cach thdi tuc hanh . ThEJC d:ii’y céc du én7 dau Eu cénug, ho’én TéiAngu\yén cd ban, Ban &, Xay dung vat liéu,

chinh, tinh gon b6 may, va hoan thién khung tll'en A’Ijemthon\g cd \SG ba .t:':mg, t'angltlrzh Ngan hang-

phap ly cla nhiéu linh vuc ddm bdao cho chu ket nol lien vung, tu _do giam chi phi van ‘ L » o , ,
chuyén > mdra du dia tang trudng. Tai dinh gia, lan toa da tang sang cac nhom

ky chuyén dich qua pha tdng trudng

nganh c6 phiéu khdc thay vi tip trung 1 s6

« D4y manh cic ddng luc tdng trudng kinh nhom c6 phieu

t& mdi nhu kinh té s8, kinh té xanh, cac du
an sd hod, cong nghé mdi.




. 2026: Chinh thuc nang hang thi trudng - Lan toa BSC’I8

BIDV SECURITIES JSC

Nang hang thi Binh gia thi trudng md rong lan toa sang
trudng cac nhom nganh khac
Dong vén nudc ngoai 11T/2025: -4.8ty USD » Hiéu suat c6 phiéu: VIC (+736%), VHM (210%) VRE (+95%), VPL (10%)
Dong vén nudc ngoai T12/2025: +0.09 ty USD » PE ttm cla VNIndex va VNIndex loai trif lAn lugt dat 15.9x va 13.5x
Muc tiéu MSCI: B3 ddp ¢ng 10/18 tiéu chi « PE FWD 2025- 2026 BSC Universal lan lugt dat 11.2x va 9.6x

‘“m
2030: Von hoa dat 120% GDP OF Nang cap tiéu chuan céng nghé — S6
bl Hod
+ Hoan thanh 2 chi tiéu: s6 lugng tai khodn dat 11.6 triéu : Hé thdng CCP muc tiéE‘ ném 2\027 X
« N&ng hang thi trudng mdi néi : T3/2026 v T10/2026 * Giao dich tai san s6 hod/thj trudng vang: 2026-2030

« Quy mé vén hod Index cudi T11/2025 dat 82.3% GDP 2024 * Ban khong ching khoan, giao dich T-0: 2026-2028



Tai chinh
Cong nghé
Nganh cé tinh chu ky

Pay thi truong Bear

Cong nghé Vat liéu co ban
Cong nghiép Nang lugng
V4t liéu co ban Tiéu dung thiét yéu

Pinh thi truéng

Bat dau chu ky tang
trudng

VN-Index

Thi truéng Bull

Nén kinhté€ m Thjtrudng

Nang lugng
Tiéu dung thiét yéu
Cham séc suc khoé

Héi phuc hoan toan

Thi trudng Bear
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Cham sdc suc khoé
Tién ich
Tai chinh

Bat dau suy thoai

Pay thi truong Bear


https://www.bsc.com.vn/Report/ReportFile/12761086
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] 'BAI PHAU” THE CHE - KHGI THONG NGUON LUC - KY NGUYEN 61 M3I 2.0

N3m 2025 ddng vai tro ban L& trong tién trinh cai cich thé ché, khi Chinh phi tap trung cao d6 vao hoan thién khung chinh sich va phdp luat. Trong ndm 2025, d3
cé téng 150 luat va 181 nghi dinh dudc ban hanh so vdi mic 72 luat va 135 nghi dinh ndm 2024. Khéi lugng van ban l8n nay tao nén tadng phdp ly tudng d6i hoan
chinh, qua d6 md dudng cho ndm 2026 chuyén trong tdm sang giai doan trién khai, vdi yéu ciu thuc hién dong bd, than téc va téi uu hiéu qua déi vdi cic chuong
trinh, du dn phat trién trong diém.

1. 2. 3. 4.

Thu hdt dau tu, d6i mdi sadng tao,
tu duy dot pha

Cai thién nang luc canh tranh, da
dang hoda thi trudng

Pua ra muc tiéu tdng trudng cao T&i cG ciu, xay dung nén kinh té

doc lap

Kinh té tu nhan Pau tu cong

4 N N N [ N [ N

Luit dat dai sira d6i 2024

Nén tdng phdp ly cho viéc giao dét,
cho thué dat, chuyén muc dich su
dung dét.

Nghi quyét 68
Phat trién kinh té€ tu nhan

2030: Muc tiéu kinh té& tu nhan déng
gép khodng 55 - 58% GDP, téc db
tdng trudng binh quan cua kinh té tu
nhan dat khoang 10 - 12%/nam.

.

Quy hoach dién VIII diéu chinh

Bao d@3m an ninh ndng ludng quéc gia
va phat trién hé théng dién can bang
— xanh — hién dai nham dap (ng téng
trudng kinh té >8%.

Nghi quyét 57

Dot phd phat trién khoa hoc

Tao diéu kién thuin lgi cho doanh
nghiép d&i mdi cobng nghé, ning cao
nang luc canh tranh trén thi trudng
quéc té.

-

/

Chinh thic dua quyén thu gilf tai san
bdo dam vao luat, ddy nhanh x{ ly ng
xau.

\
Luit hod Nghi quyét 42

Luat thué thu nhap cd nhéan,
VAT, thuong mai dién tdr

Céc chinh sich kich cau di kém bién
phdp quan ly chdt ché sé& gidn tiép
thdc ddy nhu ciu tiéu dung san pham
chinh hang, déng thdi cing c6 niém
tin tiéu dung dai han.

Luat dau tu cong 2025

Rut ngan thsi gian trién khai du an,
quy trinh phé duyét ré rang va phén
cdp manh cho dia phuong.

Lu4t PPP 2025

B6 sung cd ché chia sé rui ro doanh
thu gilta Nha nudc va nha dau tu PPP,
xU ly khé khan cho céc du an BOT
trudec ndam 2021.

Du thao
Luat cong nghiép céng nghé sé

Tao nén tang phép ly déng bd dé
phattrién Al va tai san sé.

-

Luit dudng sat sira d6i

Khai théng dong vén dau tu vao
nganh dudng sit, tao hanh lang phdp
ly rd rang dé thu hut khu vuc tu nhan.




l Thuc day chinh sach tai khoa mé khoa siéu chu ky dau tu cong trong BSC’lll
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2023-2025

Chinh sach tién té . Chinh sach tai khoa

2026-2028

Ha tang san bay : Long Thanh, Gia Binh, Phan Thiét, Ninh Binh, Sapa

Pudng sat cao tdc, dd thi: Bac Nam, Can Gid, Hé théng Metro, Cao téc Bac Nam

Nha may nhiét dién LNG Hai Phong, du 4n L6 B — O mén, dién gié Ha Tinh, hat nhan

Siéu cang Can gig, Trung Tam Logistic Nam D6 San, Bén cang container Lién Chiéu, Hon La

Khu d6 thi thé thao Olympic, Saigon Sport City, Truc dai l&i cAdnh quan séng Héng



| TIEUu DUNG NOI DIA SE LA TRONG TAM THUC PAY TANG TRUGNG KINH TE

DAu tu cong tru cdt chinh: D3y nhanh tién dd thi céng va khdi cdng du dn mdi

BSC':

BIDV SECURITIES JSC

I Bit dong sdn nha &

D0 Léch pha cung - ciu dudc thu hep, tao su thay d8i vé mat cu tric va dan
dat nén tang Lgi nhudn tir hoat ddng kinh doanh c6t l3i trong trung han 2026-
2028.

Dinh gid hap dan: Nganh bt déng sdn dang giao dich tai P/B trung vi = 1.5x —
tudgng dudgng muc P/B trung binh trong ca chu ky trudc (2013-2022), tuy nhién
lai la muc dinh gia can dudi trong giai doan tang trudng lgi nhuén manh.

| Céng nghé théng tin

Chinh phu dang didy manh phat trién Khoa hoc Céng nghé - B3&i mdi sang tao
— Chuyén déi sé thdng qua loat chinh sach va cd ché mdi (uu tién cbng nghé
chién ludc, hé trg ha tAng s8, md co ché PPP, cliing c6 khung phdp ly nganh),
qua dd tao luc ddy tir chinh sidch va ma réng du dia thi trudng cho céc doanh
nghiép CNTT tu nhan tai Viét Nam.

Hudng Ldi gian tiép: Tiéu dung ndi dia

I V4t liéu x4y dung

Cha dé dau tu ndm 2026 tip trung vao 2 cha dé chinh: (1) Ting san lugng
nhd (i) B4t dong san hdi phuc, (iii) TAng t6c dau tu cong — ch( dé dau tu tiép
ndi 2025 nhu: HPG, HT1, CTD, HHV, DHA, CTl, (2) Tadng dudc bién lgi nhuin
gdp nhd (i) Gia ban tang, (i) Stc cau tdt Lén, (iii) hudng Lgi vé chinh sach nhu
HPG, DHA

Lua chon cac doanh nghiép dau nganh cé thi phan noi dia ldn, dinh gid hap ly.
oA A ’
I Dién — DAu khi

Ban hanh hang loat nghi dinh, thdng tu va ddc biét la cdc co ché dic thu lam
nén tadng phép ly vitng chic, md dudng cho ndm 2026 thuc hién hang loat du
4n trong diém vdéi quy mé dn.

D&y manh trién khai du dn dau khi ndi dia vdi trong tdm du dn L6 B — O Mén.

I F&B va Ban Lé tiéu dung

Chinh sach kich thich kinh t& va xu hudng chuyén dich nganh, tao nén tadng
thuan Lgi dé nhiing doanh nghiép dan dau tin dung (gi thé vé md hinh van hanh
t8i uu, tr @8 ma réng thi phan va thic ddy tang trudng Lgi nhuén trung han.

Lua chon cdc doanh nghiép sé hifu ky vong tang trudng Lgi nhudn vugt trdi va
dinh gia hgp ly. Ngoai ra, diém céng danh cho cdc doanh nghiép con room
ngoai va cé cu chuyén niém yét cdc mang kinh doanh.

[ Chung khoan

Thanh khoan thi trudng cai thién, nhd mat bang (8i sudt 8 muc thap, trién vong
tdng trudng nhanh cla nén kinh t&€ cai thién Lgi nhuin chung toan nganh.

Trién vong nang hang thi trudng, va trién khai nén tang giao dich tai san ma
héa gilp tdi dinh gid cdc CTCK dau nganh.

I Ngin hang

Uu tién thic day ting trudng tin dung bl d3p cho su co hep vé NIM,
gidi ngan tir nguén KBNN s& 13 dong luc chinh dé cai thién chénh l&ch
tin dung — huy dong.

Lua chon c8 phiéu cdc ngan hang c¢é Lgi thé canh tranh rd rang ti hé
sinh thadi va chién lugc phat trién toan dién, duy tri dugc trién vong
ROA/ROE vugt tréi, dudc hudng Lgi vé mat chinh sich hay cé mot s6
cAu chuyén riéng biét trudc mat dé dugc nang chdp nhan dinh gid.

| Hang khéng

San lugng hanh khach ky vong duy tri xu hudng héi phuc tich cuc, d3c
biét & san lugng qudc t& khi cac chinh sdch kich ciu du lich dudc chinh
pht tiép tuc ddy manh.

I Xay lap

Trién vong tdng trudng trong ndm 2026 nha (1) Chinh phd ddy manh gidi ngén
dau tu cong trong ndm cudi chu ky (2) cdc du &n trong diém dudc ddy nhanh téc
dd gitip ghi nhadn doanh thu va bién (gi nhuan cao.

Lua chon céc doanh nghiép ¢é lugng backlog Ldn, ddm bao doanh thu 6n dinh
trong 2-3 nam tdi.

Dién-Dau
khi

noi dia

Huéng Lgi

dan tié€p

|
I
I
|
|
|
|
I
I
|
|
|
: Pong luc
I
|
|
|
|
I
I
|
|
|
|
I
I
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| THACH THUC TANG TRUGNG- DOANH NGHIEP VUGT KHO

Xuat khau: chiu dp luc tir nhiéu yéu té bat dinh

| Thuy san

San ludng xuat khiu ky vong chua cé nhiéu cai thién trong
1H.2026 do anh hudng cla thué d6i ('ng va nhu cau thap tai cac
thi trudng xuat khiu chinh. Tin hiéu héi phuc ré rét sé xuat hién
trong 2H.2026 khi ngudi tiéu dung da quen vdi mat bang gid
mdi va theo yéu t6 mua vu.

I D&t may

Trién vong don hang dudc dam bdo khi mic thué Viét Nam
phai chiu la thap hon hodc bang cdc déi thd canh tranh tryc tiép
nhu Trung Quéc, An D6, Bangladesh,...

Bién Llgi nhuan gbp ky vong di ngang hodc gidam nhe so vdi cung
ky do cdc doanh nghiép phai chia sé phan thué tdng thém vdi
khach hang.

I sim 8p

Xuat khiu: Chiing lai trong ng3n han do tdc ddng clia thué My
va hiéu Ung "gom hang" (front-loading) ddu ndm. Tuy nhién,
cudc van tai giam sau gilp giam bét ap luc canh tranh.

Bién lgi nhuan: Ky vong cai thién nhe nhd chi phi d4u vao (cao
su, than) ha nhiét, tao du dia gidm gid ban dé gilr viing thi phan.

| Cang bién

Théng lugng hang hod duy tri tdng trudng én dinh hau
“front-loading” nhg (1) Viét Nam cé muic thué suit kha
guan hon so véi cac nudc xuit khiu khac trong khu vuc,
(2) xu hudng chuyén dich va da dang hod tuyén dich vu
sang thi trudng khac.

Ky vong gia dich vu bdc d& tai cum cang nudc siu ting
10%-15% trong cudi ndm 2025-2026.

I Khu c6ng nghiép

Trién vong thu hut dau tu FDI: (1) Viét Nam duy tn g
thé& vé thué quan d8i véi cdc quéc gia canh tranh trong khu
vuc. (2) P4y manh diu tu cdc du dn ha tang hé trg viéce két
néi gilta cdc vung, ky vong gidm thdi gian di chuyén tur khu
vuc san xuat dén céc clra khiu

Mdc dinh gid hap dan déi vdi cdc nha dau tu dai han:
nganh dang giao dich tai P/B trung vi 1.8, tuong dudng vdi
muc chiét khau 21% so vdi mic dinh gid trung binh 5 nam.

I Hod chit — Phan bédn

Phan bén Trién vong nganh chiu dp luc canh tranh do Trung
Quéc ndi lbng va bién Lgi nhuin bi co hep badi chi phi dau vao
neo cao trong bdi canh gid ban diéu chinh gidm.

Hod chat Nhu cau Phét pho phuc héi nhd xu hudng Bdn dan/Al,
Lgi thé canh tranh thu hep do thué xu&t khiu tdng.

bén ngoai

Cang bién




§ Dinh gid Vnindex_exclude dang & miic hdp ly 13,0x lan, tudng dudng -1 lan d6 l&ch chuin BSC’IM

BIDV SECURITIES JSC

PETTM

16.5
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115
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9.5

85
Jan-24 Feb-24 Apr-24 May-24 Jul-24 Aug-24 Sep-24 Nov-24 Dec-24 Feb-25 Mar-25 May-25 Jun-25 Jul-25 Sep-25 Oct-25 Dec-25

BSC_INDEX VNINDEX_500 STOCKS VNINDEX_EXCLUDE e= «= Mean VNINDEX_EXCLUDE -1std VNINDEX_EXCLUDE +1std VNINDEX_EXCLUDE

VNINDEX_EXCLUDE tai ngay 30/12/2025 Chu giai:
* P/E Vn-index_500 STOCKS (Mau vang): >500 m3 chiém trén 90% ty trong vén hod.

N MEAN * P/E Vn-index exclude (Mau xanh): loai trir déng gép cdc ma VHM, VIC, VRE,VPL
e AR » P/E BSC’s Universal (Mau tim): Top 87 c6 phiéu BSC cover chiém khoadng 67% ty trong v6n hod VN-Index

Nguén: BSC Research,
-1 std +1 std

12.93x 15.66x




| ©inh gid P/B CONG CHO THAY VUNG DINH GIA HGP LY BE TiCH LUY O PHIEU BSC’us

BIDV SECURITIES JSC

PB

2.20
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1.20
Jan-24 Feb-24 Apr-24 May-24 Jul-24 Aug-24 Sep-24 Nov-24 Dec-24 Feb-25 Mar-25 May-25 Jun-25 Jul-25 Sep-25 Oct-25 Dec-25

BSC_INDEX VNINDEX_500 STOCKS ~———VNINDEX_EXCLUDE = = Mean VNINDEX_EXCLUDE -1std VNINDEX_EXCLUDE +1std VNINDEX_EXCLUDE

VNINDEX_EXCLUDE tai ngay 30/12/2025 Chu giai:
* P/E Vn-index_500 STOCKS (Mau vang): >500 m3 chiém trén 90% ty trong vén hod.

PB TTM MEAN * P/E Vn-index exclude (Mau xanh): loai trir déng gép cdc ma VHM, VIC, VRE,VPL
o e » P/E BSC’s Universal (Mau tim): Top 87 c6 phiéu BSC cover chiém khoadng 67% ty trong v6n hod VN-Index

-1 std +1 std Nguén: BSC Research

1.64x 1.89x




DANG CcO MUC PE LUY KE

PE- TTM (30/12/2025)

Truyén théng

Du lich va Giai tri

B4t déng san

Ban L&

D4u khi

Vién théng

Thuc pham va d6 uéng

Y té

Cbéng nghé Théng tin

Dich vu tai chinh

Hang & Dich vu Céng nghiép
Dién, nudc & xang dau khi dét
Tai nguyén Cd ban

Bdo hiém
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Xay dung va Vat liéu

Hang ca nhan & Gia dung
Ngén hang

O t6 va phu tung
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HON SO V&I TRUNG VI BSC s

BIDV SECURITIES JSC

pe_ttm . F:!e_ttm .

(30/12/2025) pe_trung vi s:igﬁ:ﬁ;i? pe_min pe_max
Truyén théng 44.6 20.1 5.3 61.9
B4t déng san 30.7 17.7 10.2 30.1
Tai nguyén Cd ban 14.8 10.8 4.2 93
Dau khi 21.4 17.2 4.8 79.3
Ban L& 22.6 18.3 7 97.1
Y té 18.5 15.7 10.6 20.9
Thuc phdm va d6 uéng 20.1 17.2 10.2 23.3
Dién, nudc & xang dau khi dét 15.6 13.8 6.6 22.3
Hang & Dich vu Céng nghiép 16.7 16.4 7.4 26.7
Dich vu tai chinh 17.4 17.3 7.6 36.5
Cbéng nghé Théng tin 17.9 18.0 8.8 29.4
Ngan hang 9.6 9.9 -2% 6.5 15.6
Hang ca nhéan & Gia dung 10.8 11.3 -5% 5.5 16.9
Hda chat 125 14.8 -16% 4.2 25.9
Xay dung va Vat liéu 11.2 13.9 -20% 7.9 28.4
Du lich va Giai tri 325 432 -25% 12.5 100
Bdo hiém 14.7 22.1 -34% 115 55.7
Vién thong 20.6 40.7 -49% 13.1 99.3
O 6 va phu tung 6.6 22.4 _ 5.8 86.5

Nguén: BSC Research



1 : TANG TRUGNG LGOI NHUAN 2025F VA 2026F DAT

S6 lugng cong

ty quan sat

Vén héa
(nghin ty VND)

Doanh thu
2025

Doanh thu
2026

% tang trudng
doanh thu

LNST-CDTS
2025

VA

LNST-CDBTS
2026

YOY

% tang trudng
LNST-CDTS

BSC’

BIDV SECURITIES JSC

PE FW
2025

Bat dong san 12 7.2 176.8 199.2 22% 52.0 67.9 41% 14.2 10.9
Xay dung va Vit liéu 14 97.5 102.1 1154 13% 7.3 9.3 32% 133 10.4
Hang & Dich vu Céng nghiép 5 87.4 65.2 72.0 45% i1 6.2 26% 12.4 14.0
Ban L& 3 163.9 234.7 283.0 18% 8.0 10.2 24% 204 16.1
O t6 va phu tung 2 3.6 912 9.8 6% 0.2 0.3 23% 7.5 14.1
Dién, nudc & xang dau khi dat 6 276.1 175.8 214.1 16% 19.2 19.8 16% 14.4 13.9
Ngan hang 16 2,400.4 661.5 767.1 15% 254.5 295.2 16% 9.4 8.1
D&u khi 5 1713 615.8 647.2 10% 8.6 9.3 16% 20.0 18.4
Cbéng nghé Théng tin 2 167.1 712 81.0 10% 9.5 11.1 16% 17.6 15.1
Thuc phdm va d6 uéng 6 287.7 183.7 200.0 10% 17.8 19.6 12% 16.2 14.6
Du lich va Giai tri 1 78.7 115.9 131.0 13% 8.2 9.1 11% 9.6 8.7
Hang ca nhén & Gia dung 3 39.1 48.8 52.1 8% 3.4 3.7 7% 11.4 10.7
Dich vu tai chinh 3 130.8 22.4 23.0 3% 7.0 7.1 3% 18.8 18.3
Tai nguyén Ca ban 7 231.0 252.9 297.4 12% 19.0 26.1 -2% 12.2 89
Hda chat 7 754 52.9 52.7 -4% 74 6.5 -26% 10.2 11.6

Nguén: BSC Research (19/12/2025)
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NGANH BSC_UNIVERSAL GHI NHAN MUC vs 2025FWBSC 115

BIDV SECURITIES JSC
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Nguébn: BSC Research (30/12/2025)



| TOP 15 CO PHIEU KHUYEN NGH| NAM 2026

BSC s

BIDV SECURITIES JSC

M§ 5:6 Vén héa Gia muc tiéu Gia hién tai Doanh thu Doanh thu LNST-CBTS LNST-CBTS

phiéu (VND/CP) (VND/CP) 2025 2026 2025 2026
TCX 107,360 53,500 46,450 15% 10,189 12,546 5,368 6,393 20.0 16.8 2.8 2.6
DXG 19,467 27,200 17,500 55% 4,129 3,710 326 241 59.6 80.6 1.0 1.0
MSN 116,926 98,300 76,900 28% 80,482 89,962 4,129 5,118 283 22.8 25 2.2
GMD 26,357 77,700 61,800 26% 5,967 6,749 1,561 1,873 16.9 14.1 1.7 15
HPG 203,400 33,170 26,500 25% 165,901 202,218 16,619 23,970 12.2 8.5 14 12
DBC 10,565 34,000 27,450 24% 16,030 16,661 1,644 1,655 7.3 7.2 11 0.9
VPB 227,704 35,000 28,700 22% 72,394 88,723 21,875 26,153 10.4 8.7 13 11
PVD 15,815 34,600 28,450 22% 9,869 11,781 978 1,170 16.2 135 0.9 0.8
TCB 243,412 41,300 34,350 20% 52,861 62,034 24,628 29,413 9.9 8.3 12 10
PVS 17,695 41,600 34,600 20% 36,151 43,138 1,380 1,534 12.8 115 11 1.0
GEX 39,886 53,100 44,200 20% 38,457 41,071 3,165 1,813 12.6 22.0 13 12
MWG 129,958 106,000 88,500 20% 159,592 193,997 6,757 8,600 19.2 15.1 3.4 2.8
POW 39,268 15,200 12,800 19% 39,146 60,242 2,031 1,952 193 20.1 10 10
CTG 276,892 40,200 35,650 13% 87,723 100,078 32,199 38,536 8.6 7.2 14 12
VHM 509,319 132,600 124,000 7% 134,995 148,415 40,196 52,764 12.0 9.1 18 15

Nguén: BSC Research (30/12/2025)



0 BANG TOM TAT TANG TRUGNG

BSC

BIDV SECURITIES JSC

M.'?!A'céi Vén hoa Gia muc tiéu  Gia hién tai Veliils Doanh thu Doanhthu LNST-CBTS LNST-CDTS PE FW

phiéu (VND/CP) (VND/CP) 2025 2026 2025 2026 2025
Ban L&
DGW 8,758 47,600 39,600 20% 24,591 27,507 530 610 16.53 14.36 2.29 1.98
MWG 129,958 106,000 88,500 20% 159,592 193,997 6,757 8,600 19.23 15.11 3.37 2.76
FRT 25,154 175,400 147,700 19% 50,531 61,491 736 945 34.18 26.62 5.74 4.72
Cong nghé
ELC 2,681 28,000 24,350 15% 1,658 1,744 143 164 18.75 16.35 1.66 1.51
FPT 164,388 109,800 96,500 14% 69,575 79,280 9,366 10,905 17.55 15.07 3.15 2.61
Du lich
HVN 78,721 32,200 25,300 27% 115,905 130,981 8,172 9,085 9.63 8.66 541 3.33
Dau khi
PLX 45,424 44,300 35,750 24% 302,099 313,963 2,646 2,746 17.17 16.54 1.44 1.32
PVD 15,815 34,600 28,450 22% 9,869 11,781 978 1,170 16.17 13.52 0.87 0.82
PVS 17,695 41,600 34,600 20% 36,151 43,138 1,380 1,534 12.82 11.54 1.05 0.97
OlL 11,273 11,200 10,900 3% 132,303 149,141 407 567 27.70 19.89 0.94 0.90
BSR 81,118 16,000 16,200 -1% 135,348 129,157 3,146 3,290 25.78 24.66 1.34 1.27

Nguébn: BSC Research (30/12/2025)



0 BANG TOM TAT TANG TRUGNG

BSC

BIDV SECURITIES JSC

Gia muc tiéu  Gia hién tai Veliils Doanh thu Doanhthu LNST-CBTS LNST-CDTS
(VND/CP)  (VNDJ/CP) 2025 2026 2025 2026

Dich vu tai chinh
HCM 24,515 25,000 22,700 10% 5,081 5,224 1,215 1,249 20.18 19.63 2.62 2.31
SSI 76,228 31,000 30,600 1% 12,697 12,994 4,498 4,603 16.95 16.56 2.80 2.40
VCl 30,094 33,000 35,400 -7% 4,618 4,801 1,238 1,287 2431 23.38 3.53 3.07
Hang dich vu, cdng nghiép
GMD 26,357 82,800 61,800 34% 5,967 6,749 1,561 1,873 16.88 14.07 1.67 1.50
GEX 39,886 53,100 44,200 20% 38,457 41,071 3,165 1,813 12.60 22.00 1.30 1.22
TV?2 2,380 40,700 35,250 15% 1,166 3,489 77 187 30.77 12.74 1.74 1.53
HAH 9,980 61,700 59,100 4% 5,093 4,991 1,193 1,110 8.37 8.99 1.60 1.36
PVT 8,835 22,450 18,800 19% 14,470 15,719 1,064 1,255 8.30 7.04 0.72 0.66
Hang ca nhin
PNJ 33,023 112,200 96,800 16% 34,802 36,879 2,529 2,733 13.06 12.08 2.27 191
TNG 2,356 21,100 18,300 15% 8,350 9,177 342 378 6.89 6.23 1.03 0.88
MSH 3,685 36,300 32,750 11% 5,681 6,059 543 549 6.79 6.71 1.22 1.03

Nguébn: BSC Research (30/12/2025)



 BANG TOM TAT TANG TRUGNG BSC

BIDV SECURITIES JSC

Gia muc tiéu Gia hién tai Ubside Doanh thu Doanh thu LNST-CDTS LNST-CDTS PE FW PE FW PB FW
(VND/CP) (VND/CP) P 2025 2026 2025 plop 2025 2026 2025
Hda chat
DGC 24,762 NA 65,200 NA 11,440 12,695 3,368 3,442 7.35 7.19 1.28 1.09
DDV 3,697 32,800 25,300 30% 5,641 5,670 658 334 5.62 11.07 1.33 1.19
DPM 15,230 26,000 22,400 16% 16,830 16,666 1,077 935 14.14 16.29 1.23 1.14
DCM 17,311 36,300 32,700 11% 17,145 16,329 2,059 1,708 8.41 10.14 1.37 1.21

O t8 phu tung

DRC 2,270 18,600 14,700 27% 4,986 5,208 122 161 18.65 14.14 1.12 1.04

CSM 1,347 15,400 13,000 18% 4,235 4,563 84 96 15.96 14.07 0.92 0.86

Dién, nudc, xang dau, khi dat

POW 39,268 15,200 12,800 19% 39,146 60,242 2,031 1,952 19.33 20.12 1.02 0.97
QTP 5,580 14,500 12,400 17% 9,946 11,189 462 687 12.07 8.12 0.97 0.87
REE 33,149 67,900 61,200 11% 11,797 11,891 2,860 3,906 11.59 8.49 1.23 1.07
NT2 7,024 26,400 24,400 8% 7,150 7,629 689 746 10.19 9.42 1.35 1.18
BWE 10,315 48,300 46,900 3% 4,316 4,776 837 947 12.32 10.89 1.51 1.33
GAS 180,730 75,200 74,900 0% 103,433 118,349 12,321 11,576 14.67 15.61 2.30 2.00

Nguébn: BSC Research (30/12/2025)



0 BANG TOM TAT TANG TRUGNG

BSC::

BIDV SECURITIES JSC

Gia muc tiéu Gia hién tai Upside Doanh thu Doanh thu LNST-CDTS LNST-CBTS PE FW PB FW
(VND/CP) (VND/CP) 2025 2026 2025 2026 2026 2025

Ngan hang

VIB 60,251 23,000 17,700 30% 20,513 23,123 7,558 8,579 7.97 7.02 1.14 0.98
MSB 39,000 16,000 12,500 28% 14,315 16,031 5,412 6,214 7.21 6.28 0.85 0.75
VCB 478,780 73,200 57,300 28% 73,821 83,682 35,221 39,514 13.59 12.12 1.86 161
VPB 227,704 35,000 28,700 22% 72,394 88,723 21,875 26,153 10.41 871 1.26 1.10
TCB 243,412 41,300 34,350 20% 52,861 62,034 24,628 29,413 9.88 8.28 1.19 1.04
EIB 40,328 26,000 21,650 20% 8,069 9,219 2,978 3,541 13.54 11.39 1.37 1.22
MBB 201,375 29,750 25,000 19% 65,620 79,887 25,322 29,814 7.95 6.75 1.27 1.07
NAB 24,534 17,000 14,300 19% 9,587 10,645 3,778 4,231 6.49 5.80 0.94 0.81
ACB 123,793 28,400 24,100 18% 36,078 40,124 17,933 20,093 6.90 6.16 1.13 0.96
OCB 31,957 14,000 12,000 17% 10,860 12,367 3,772 4,410 8.47 7.25 0.88 0.78
SHB 75,107 19,000 16,350 16% 29,526 34,507 12,619 14,535 5.95 5.17 0.96 0.81
CTG 276,892 40,200 35,650 13% 87,723 100,078 32,199 38,536 8.60 7.19 1.37 1.15
BID 276,642 44,400 39,400 13% 86,654 98,958 26,308 29,232 10.52 9.46 1.42 1.24
TPB 47,575 18,600 17,150 8% 18,390 20,663 6,816 7,933 6.98 6.00 1.02 0.87

Nguébn: BSC Research (30/12/2025)



0 BANG TOM TAT TANG TRUGNG

BSC

BIDV SECURITIES JSC

M.'?!A'céi Vén hoa Gia muc tiéu  Gia hién tai Veliils Doanh thu Doanhthu LNST-CBTS LNST-CDTS

phiéu (VND/CP) (VND/CP) 2025 2026 2025 2026
Ngan hang
HDB 139,897 32,100 27,950 15% 42,472 50,018 16,244 19,303 8.61 7.25 1.65 1.35
STB 112,547 53,000 60,000 -14% 32,624 37,000 11,837 13,648 9.56 8.29 1.78 1.59
Bat dong san
NLG 14,844 50,100 30,600 64% 6,222 5,331 725 871 20.47 17.04 0.98 0.93
DXG 19,467 27,200 17,500 55% 4,129 3,710 326 241 59.63 80.63 1.01 1.00
PDR 19,358 28,200 19,400 45% 3,447 4,831 714 850 27.12 22.77 1.53 1.43
KBC 32,396 46,000 34,400 34% 7,524 10,702 1,875 2,899 17.28 11.18 1.16 1.05
VRE 74,532 43,400 32,800 32% 9,059 10,941 5,654 5,345 13.18 13.94 1.45 131
KDH 35,350 39,900 31,500 27% 4,682 5,035 863 1,199 40.98 29.47 1.66 1.58
HDG 10,211 33,200 27,600 20% 2,736 3,688 672 1,338 15.19 7.63 1.17 1.01
TCH 16,692 21,500 18,300 17% 3,963 6,617 997 2,358 16.74 7.08 1.10 0.95
VHM 509,319 132,600 124,000 7% 134,995 148,415 40,196 52,764 12.01 9.15 1.75 1.47

Nguébn: BSC Research (30/12/2025)



0 BANG TOM TAT TANG TRUGNG

BSC:s

BIDV SECURITIES JSC

Gia muc tiéu Gia hién tai Upside Doanh thu Doanhthu LNST-CDTS LNST-CDTS PE FW PB FW
(VND/CP) (VND/CP) 2025 2026 2025 2026 2026 2025

Thuc phdm d6 udng

ANV 7,042 36,000 26,450 36% 6,741 7,433 1,053 1,277 6.69 5.51 1.53 1.20
MSN 116,926 98,300 76,900 28% 80,482 89,962 4,129 5,118 28.32 22.85 2.48 2.24
DBC 10,565 34,000 27,450 24% 16,030 16,661 1,644 1,655 7.30 7.20 1.10 0.94
VHC 12,704 60,000 56,600 6% 12,392 14,288 1,428 1,592 8.90 7.98 1.10 0.96
VNM 129,159 64,600 61,800 5% 63,188 66,202 9,144 9,597 14.13 13.46 2.74 2.28
Tai nguyén cd ban

GDA 2,415 20,825 16,200 29% 15,811 16,510 306 248 7.88 9.72 0.57 0.54
VGS 1,618 33,000 26,300 25% 7,960 8,915 161 179 10.07 9.02 1.17 1.03
HPG 203,400 33,170 26,500 25% 165,901 202,218 16,619 23,970 12.24 8.49 141 121
HSG 9,874 19,800 15,900 25% 36,538 37,331 732 664 13.50 14.87 0.82 0.78
PTB 3,763 55,800 46,850 19% 7,290 7,233 501 474 7.51 7.94 1.01 0.89
DHC 3,236 37,600 33,500 12% 3,548 3,756 346 359 9.34 9.02 1.28 1.12
NKG 6,714 15,460 15,000 3% 15,883 21,457 290 167 23.12 40.28 0.85 0.83

Nguébn: BSC Research (30/12/2025)



0 BANG TOM TAT TANG TRUGNG

BSC:

BIDV SECURITIES JSC

Gia muc tiéu Gia hién tai Upside Doanh thu Doanh thu LNST-CDTS LNST-CBTS PE FW PE FW PB FW
(VND/CP) (VND/CP) 2025 2026 2025 2026 2025 2026 2025

Xay dung va vt liéu

DPG 3,851 55,300 38,200 45% 5,301 7,456 345 487 11.16 791 1.22 1.06
CTD 7,807 103,500 73,300 41% 24,885 29,750 456 670 17.11 11.66 0.80 0.75
HHV 7,168 18,000 13,100 37% 3,662 3,718 584 698 12.27 10.27 0.57 0.54
CTI 1,386 29,600 22,000 35% 1,363 1,455 149 203 9.28 6.84 0.70 0.63
CTR 9,757 111,000 85,300 30% 13,957 15,684 566 762 17.24 12.80 3.58 2.80
VGC 18,517 50,500 41,300 22% 12,719 13,399 1,271 1,450 1457 12.77 1.652 1.36
VLB 2,299 59,800 49,200 22% 1,565 1,893 279 325 8.24 7.07 2.15 1.65
NTP 10,844 72,500 63,400 14% 6,834 7,517 1,045 1,292 10.37 8.39 2.14 1.70
PC1 9,336 25,700 22,700 13% 12,331 13,399 642 988 1454 9.45 1.04 0.94
LCG 2,118 11,600 10,250 13% 2,902 3,266 141 159 15.02 13.32 0.75 0.71
HT1 5,953 16,660 15,600 7% 7,429 8,090 299 634 19.91 9.39 1.12 1.00
BMP 14,350 172,800 175,300 -1% 5,654 5,937 1,347 1,415 10.65 10.14 3.19 2.43
DHA 1,007 66,000 68,400 -4% 460 578 128 162 7.87 6.22 1.69 1.33
C4G 3,073 8,200 8,600 -5% 3,115 3,227 92 92 33.40 33.40 0.75 0.74

Nguébn: BSC Research (30/12/2025)
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] NGAN HANG: TIEP TUC THUC DAY TANG TRUGNG TiN DUNG

Tang trudng tin dung dén cudi thang 11/2025 d3 vugdt mdc 16% so vdi dau ndm, hudng dén muc tiéu ~20%. Du ki€n muc tiéu 2026 tiép tuc 6 muic cao ~18-20%.

e Tinh dén hét thdng 11/2025, tin dung toan nén kinh t& udc tdng >16% YTD hay ~20% YoY (cao ki luc tir 2018 dén nay), trong dé gdn 70% tin dung chay khu vuc dich
vu (bao gém linh vuc BDS udc tinh chiém han 20% t6ng tin dung), 24% chay vao khu vuc cdng nghiép va xay dung, con han 6% con lai chdy vao khu vuc néng, ldm
nghiép va thay san. BD&n cudi ndm, BSC ki vong tang trudng tin dung toan hé théng cé thé dat ~20%.

« Nhin vé 2026, vdi muc tiéu tang trudng GDP phan dau tir 10%, BSC tin rang muc tiéu tdng trudng tin dung sé ti€p tuc dudc duy tri con sé cao 3 muc tdi thiéu 18%,

tuong duong con sé ki vong cho 2025.

BSC:

BIDV SECURITIES JSC

« Muc t8ng trudng tin dung cao ki luc dang la mét trong nhitng ddng luc chinh cho thi trudng tai san nhu ¢ phiéu ghi nhan hiéu suit tusng ddi tich cuc trong 2025, vdi
VN-Index +38% YTD va chi s6 nganh ngan hang +27% YTD tinh dén thdi diém viét bdo cdo nay.
« DU vay, rdi ro phan bd vén tiép tuc la yéu té can dudc chd y. Bdo cdo thdng 11 vira qua clia Chinh phd d3 nhan xét: “Néu khdng diéu chinh ¢ ché phan bé, tin dung ting
cao cé thé tao ra bong bdng tai san hodc lang phi nguén luc, thay vi thic ddy tdng trudng bén vitng. MUc tin dung tdng cao vudt qud kha ndng hap thu thuc té cha nén
kinh t& dua dén nguy ca l&ch pha gilta tdc dd tdng vén va hiéu qua tdng trudng.” Quan diém nay phu hdp véi ddnh gid ciia BSC trong bdo cdo trudc dd, tham khdo & day.

Ddéng gdép binh quan trong sé clia cdc nganh nghé vao
tang trudng tin dung so vdi cung ky
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Noéng, ldm, thiy san Dich vu khdc

Nguén: MoC, SBV, Fiinpro, BSC Research
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https://xaydungchinhsach.chinhphu.vn/kinh-te-11-thang-2025-phuc-hoi-kien-cuong-trong-thu-thach-huong-toi-tuong-lai-ben-vung-119251208083123501.htm?fbclid=IwZXh0bgNhZW0CMTAAYnJpZBExajdIdUVUclJhUmdtNHVRUnNydGMGYXBwX2lkEDIyMjAzOTE3ODgyMDA4OTIAAR67R34TPHrICWUTSM3laiVMo9YrRGP_CqiID2AlXxcVFx7qaLhcD6_KarBEhQ_aem_K38bJTBePqo5QVMznBSD9Q
https://www.bsc.com.vn/bao-cao/14556-equity-360-bao-cao-nganh-q4-2025-ky-nguyen-vuon-minh/

§ NGAN HANG: THI TRUGNG TPDN CO THE LA GIAI PHAP CHO BAI TOAN LDR BSC::

BIDV SECURITIES JSC

Chénh L&ch giira tin dung — huy ddng toan hé thdng tiép tuc bi kéo gian. Kénh TPDN cd thé la gidi phap hudng dén trong 2026.

« Xét trén gdc do toan hé théng, hé sé LDR thi trudng 1 udc tinh dat gan 99% dén cudi thang 09/2025. Riéng ty L& tin dung/huy dbng tién gii d3 6 muc 110% khi huy
ddng chi tdng trudng ~12% YTD dén cudi thadng 11/2025 so vdi mic >16% YTD cla tin dung. TU ddu Q3/2025 dén thdi diém gan nhat, chénh &ch gilta tadng trudng tin
dung va tién gUi lién tuc duy tri trung binh >3 diém %.

« Tinh trang nay da kéo dai trong 2 ndm qua, v8i mét s6 nguyén nhan theo BSC bao gom (1) gidi ngan dau tu cong tiép tuc chdm ké hoach (lly k& 1172025 mdi dat 61%
k& hoach), (2) xu hudng rut tién mat cha ngudi dan khi ty & tién mat ngoai luu thdng d3a tang tré Lai lén ~10%, (3) (cd thé) mbt phan lugng tién chay ra nudc ngoai tir céc
giao dich phi chinh thic (vi du thi trudng tién 3o, vang, budn 4u) khién Léi va Sai sét gia tdng trén Can can thanh toan, ...

« Cdc ngén hang tiép tuc cin d6i LDR bang viéc huy dong GTCG (trdi phiéu TCTD va chiing chi tién guri). BSC udc tinh ty trong GTCG trong téng huy déng thi trudng 1
cla hé théng dat han 10% tai cudi thang 09/2025, mét trong nhitng muc cao nhat lich st

« Trong béi canh thi trudng can ti€p tuc dudc bom vén nham hién thuc héa muc tiéu tdng trudng GDP >10% (nhu ciu von 5 nam tdi dudc du kién ~1.4 nghin ty USD),
BSC cho rang can thuc diy vai trd cta thi trudng TPDN trong 2026 nham san sé bét ap luc cho kénh tin dung ngan hang, cé thé bang cdch ndi ldng cac quy dinh
lién quan dén muc dich phat hanh, dai ly quan ly TSBD, ...

LDR toan hé thdng tiép tuc thiét lip dinh mdi Ty trong huy déng qua GTCG cao nhat lich su Can ma& van thi trudng TPDN dé cung Ung vén
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Nguén: SBV, VBMA, BSC Research udc tinh don vi: ty déng (LHS) don vi: ty déng (LHS)



] NGAN HANG: NHONG CONG cU MGI DUGC SU DUNG DE DUY TRI THANH KHOAN BSC’|32

BIDV SECURITIES JSC

Ngoai cic cdng cu thdng thudng nhu hoat ddng OMO, tai cap vén, tién gifi KBNN, ... NHNN vtra lan d3u sif dung cong cu Hoan d6i ngoai té ky han.

« 2025 la ndm ghi nhin nhiéu con sé ky luc déi vdi thi trudng 2, bao gém >390 nghin ty OMO luu hanh, >70 nghin ty qua hodn d6i ky han USD, ~780 nghin ty tién tdi
cap vén clia NHNN cho cdc TCTD yéu kém, ~450 nghin ty tién gli KBNN gtii tai nhdm quéc doanh (cé thdi diém vugt 500 nghin ty).

« K& cd vay, tinh trang thiéu thanh khodn trong hé théng van dién ra, cdng thém yéu t8 mla vu vé cudi ndm, khién cho L3i suat lién ngan hang ki han 2W hién én dén
han 8%, cao hon ca trung binh L3i suat tién gui 12T trén thi trudng 1. Viéc bom thanh khodn qua OMO gédp gidi han & quy m6 TPCP ngan hang ndm gilr dé vay cam
¢, trong khi khoan tai c4p vén ca NHNN chi danh cho 4 ngan hang dang tham gia tdi cd cau.

« Trong béi canh dd, vao ngay 05/12/2025, NHNN da lan d4u tién st dung céng cu Hoadn ddi ngoai té ky han, trong dé nhan hodn déi USD véi VND ky han 14 ngay,
quy mo ban dau 500 triéu USD, vdi muc L3i suat hodn déi la ~1.1% (hay L3i sudt VND ~5%). Hanh d6éng nay la hgp ly khi huy déng USD cla cdc ngan hang tdng trudng
rat tét tir ddu ndm (han 20% YTD).

« DU danh gia cao su linh hoat cla cd quan diéu hanh, BSC nhin thiy cic bién phap nay chua thé giadi quyét van dé cdt i ciia chénh Léch giira tin dung va huy déng
thi trudng 1, khién cho (3i suat thi trudng 1 du kién tiép tuc tdng, &i suat thi trudng 2 duy tri cao cho dén khi Fed cat gidm 3i sudt USD mét cach dang ké hon nifa.

« Bang chiing la ngay ca khi Fed cat gidam FFR muc tiéu 25bps trong cudc hop thang 12/2025 vira qua, L3i suat VND van khong ha nhiét ma tiép tuc neo cao.

Khéi lugng OMO Lluu hanh cao ky luc, L3i suat lién S6 du NHNN cho vay tai cdp vén Tién gt Kho bac dé tai cdc NHTM quéc doanh
ngan hang ON cao han L3i suat tién gui ky han (SCB va 4 ngan hang yéu kém) lién tuc duy tri muc cao ki luc trong 2025
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| NGAN HANG: NHOM NGAN HANG NHO PHU THUOC NHIEU HGN VAO NGUON TT2 BSC 33

LDR thi trudng 1 cta nhiéu ngin hang da 8 muc cao lich sif, mét s6 ngan hang ghi nhin tinh trang hét “room tin dung” va chua dudc NHNN cip thém.

« Nhat quan vdi blc tranh toan hé théng, theo théng ké clia BSC dén cubi Q3/2025, LDR thi trudng 1 ciia nhdm ngan hang quéc doanh va cdc ngdn hang tu nhan quy mo
l&n hau hét déu dang & muc cao nhat tiing ghi nhan trong 12 quy gan nhéat, vdi muc trung vi xap xi 100%. Luu y rang s6 liéu nay chua loai ra phan trdi phiéu cdc TCTD
mua ban l4n nhau (phat hanh d6i (ng) do khéng cé ddy du dir Lliéu, khi d6 udc tinh LDR thij trudng 1 binh quan cé thé 1&n dén xap xi 110%.

 Viéc thi€u ngudn huy déng thi trudng 1 dang khién cdc ngdn hang ndi chung phai sif dung nguén thi trudng 2 dé can déi LDR theo quy dinh (trdn 85% theo Théng tu
22/2019). BSC nhén thay diém chung & cdc ngan hang tu nhan lén la dang bu d3p huy ddng bang nguén GTCG, trong khi nhédm cédc ngan hang tu nhan quy md nhé
han Llai thudng cd co cdu huy ddng st dung nhiéu nguén véon lién ngan hang.

+ Viéc phu thudc nhiéu vao ngudn tai trg tir thi trudng 2 (v8i ban chat la bu d3p thanh khoan ngan han) sé khién viéc phan bé tai san sinh L&i chiu gidi han (vi du cac
tai san cé tinh thanh khoan cao nhung Lgi suat thap) do can dam bao ty L& vén ngan han cho vay trung dai han.

« Diéu nay cd thé phan nao gidi thich cho viéc mét sé ngan hang tam thdi khéng dugc cdp thém “room tin dung” sau khi s dung hét han muc trudc dé.

« Ngoai 4 ngan hang dudc cdp han muc vugt trdi nhd tham gia tdi cd cdu TCTD yéu kém bao gébm VCB (~19%), HDB (>30%), MBB (~35%), VPB (~35%) thi chi cd 1 vai
ngan hang trong danh sach theo ddi ciia BSC chia sé quan diém rdng cé thé dudc cap thém han muc vé cudi ndm nhu CTG (hién 17%), TCB (hién 18.4%).

LDR thi trudng 1 cGia nhiéu ngian hang ldn d3 & muc cao lich sir trong 3 Ca cau huy déng cta cdc ngan hang nhé ¢cé xu hudng stf dung nhiéu hon
nam tré lai diy ngudn vén thi trudng 2
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Chdi thich: sé liéu cia MBB, VPB, HDB (& sé liéu ng4n hang riéng (& Nguén: BSC Research



NGAN HANG: NIM TOAN NGANH BUGC DU KIEN DI NGANG TRONG 2026 BSC’|34

BIDV SECURITIES JSC

M3t bang Lai suat du kién tiép tuc ting va duy tri cao it nhat dén hét thang 04/2026, BSC cho rang trién vong NIM toan nganh chua thé dét pha trong nam téi.
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Chu

Tdi cudi Q3/2025, NIM cla cdc ngan hang niém yét udc dat 3.3% (-9bps QoQ va -29bps YoY). DU cb diu hiéu tao ddy khi cdc ngdn hang bat dau tdng L3i suat dau ra
mot cach quyét Liét han, trién vong NIM trong 2026 van con thach thic khi ty & LDR &3 dudc ddy lén muc cao.

Can luu y rang NHNN d3 thuc hién badn USD ky han 6T ¢é hidy ngang t8ng cong 4 dat trong 2025 (vao 25-26/08, 01/10 va 22/10) vdi t6ng gid tri hon 4.6 ty USD. Vdi
du trit ngoai h8i khdng con déi dao nhu hién nay (~80 ty USD theo s8 liéu mdi nhat cla IMF), BSC cho rang NHNN sé can tiép tuc duy tri mdt bang L3i suit thi trudng
2 & muc cao dén hét thang 04/2026 nham giam suic ép Lén ty gia USD/VND, qua dé tranh viéc phai thuc hién ban USD cho cdc NHTM khi dén han hdp dong.

V& rui ro L3i sudt, cdc ngan hang thudng cd trang thai nhay cam tai san Ng tp trung & cdc ky han dudi 1T (nhat la nhdm quéc doanh), do d6 khi L3i suat tdng, gid s viéc
diéu chinh L3i sut déi vdi tai sdn Cé va tai san N la hoan hdo, s& gy ra cdc tdc dong tiéu cuc dén Lgi nhudn trong khung ngdn han.

Danh gia téng thé, BSC cho rang tinh trang mat cin ddi cho vay — huy ddng kéo dai 2 ndm nay sé tiép tuc gy ap luc dén NIM cla cad nganh trong 2026, trong dé
nhitng ngan hang ghi nhan mudc LDR thiéu bén viing va co cdu huy dong st dung nhiéu nguédn thi trudng 2 cé thé sé gdp nhiéu khé khdn hon trong viéc can déi NIM.
Ngudc lai, BSC danh gid cao nhitng ngan hang cé chién ludc thic ddy ngudn thu ngoai lai qua viéc hoan thién mé hinh tap doan tai chinh va tu lam chid chudi gid tri san
pham. Day la hudng di phu hdp nham da dang hda ngudn thu va dam bdo tdng trudng bén viing.

BSC ki vong NIM binh quan ciia céc ngan hang theo Téng chénh Léch liy ké tdi dinh gia tai sdn ng - cé cia cdc nhdm ngin hang tai cudi Q3/2025

doi s€ di ngang trong 2026 Nhém quéc doanh Nhém tu nhan Tier-1 Nhém tu nhan Tier-2
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thich: s6 trong biéu d6 thé hién sé bps du bdo thay d6i ctia NIM 2026F so vdi 2025E Nguén: BSC Research



§ NGAN HANG: LAI SUAT TANG SE ANH HUGNG NHU NAO BEN CASA TOAN NGANH BSC
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Chu thich: S6 liéu vé khdch hang, khéi lugng giao dich cla cdc ngén hang dudc cdp nhét tai cudi Q3/2025 néu cd thé, sir dung 2024 néu khéng cé
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§ NGAN HANG: RUI RO NG XAU CHUA PHAN ANH NHUNG CAN PUGC THEO DOI BSC’|36

BIDV SECURITIES JSC

Uu tién cdc ngan hang cé nén tang khach hang dudc hudng Lgi vé mat chinh sich thuc day kinh té noi dia.

« Ty l& nd xau cla cdc ngan hang niém yét cd xu hudng cai thién trong 3 quy gan nhat, tuy nhién téc d6 con tusng déi khiém tén. Mdc d6 trich lp cha cdc ngdn hang dudc
gilr 6n dinh/gidm nhe nham hd trg tang trudng gi nhun, khién ty & LLCR cd nganh chua ¢ nhiéu cai thién (dudi 100%). S6 ngay thu (&i cd xu hudng tang trd lai, c6 thé
xuat phat tir viéc co ciu thdi han trd ng va gili nguyén nhdm nd cho 1 sé khach hang.

« M6t s6 nha diu tu quan ngai rang L3i suat tdng trd lai cé thé kich hoat 1 lan sdng nd x4u mdi tU thi trudng BDS, tuy nhién BSC cho rang rui ro nay sé chua thé hién thuc
hda ngay trong ngan han, khi hdu hét cac khodn vay thé chap nha trong nlra dau 2025 van cé uu d3i L3i sut c¢d dinh 1-2 ndm dau & muc tusng doi thap (6-7%/nam).

« Thay vao dd, BSC cho rang rui ro trudc mat sé dén tir tdc dong chia thué ddi (ing do My dp dit. Du cdc ngdn hang déu cho biét ty trong du ng nhdm khdach hang bi anh
hudng truc tiép ti thué quan la khéng qud dn, tdc ddng lan tda d6i sang cdc nhdm dé chiu t6n thudng (nhu SME cé hoat déng kinh doanh/phu trg xuat nhap khiu hay
khdch hang cd nhan cé thu nhp trung binh - thap) cé thé La yéu té rdi ro chua dudc phan dnh day du trén sé liéu ng xau bdo cdo tdi thdi diém hién tai.

Vi vay, BSC van danh giad cao cdc ngdn hang ldn cé hé sinh thai khach hang dic thu L3 cdc tip doan Lén cé thé da dang hda thi trudng va dudc hudng Lgi vé mat
chinh sach thic diy kinh té€ ndi dia, qua d6 cé di kha ndng dé dadm bao chat lugng tai san. Cdc ngdn hang sd hitu bé dém LLCR & muic thodi mai (so vdi lich st) cling
dudc ki vong cé nhiéu du dia dé hoan thanh muc tiéu lgi nhuén.

Ty L& nd qua han tié€p tuc cai thién, tuy nhién ty L& nd xau con LLCR dang ¢é su phan héa tuong déi ro S6 ngay thu Lai binh quan ¢é xu hudng
ghi nhan nhiéu bién ddng khé ludng trong ngdn han gilfa cac ngan hang tadng tré lai
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Ng nhém 2 mmmmmm N x3u Trung binh chi phi du phong/doanh thu l&i (RHS) 3Q25 Khoang bién dbng tlr 2019 (tam bd qua 2021-2023) S6 ngay thu l3i binh quan

Nguén: BSC Research



| NGAN HANG: NANG CAP BO CONG CU KIEM SOAT RUI RO BSC’=

Cambodia Indonesia Malaysia Philippines Singapore

Ap dung chung

B dém phan chu ky (CCyB)

B6 dém bao toan vén (CCB)

Gidi han ty L& don b3y

Han muic tdng trudng tin dung
Khu vuc hé gia dinh

Yéu ciu vé vén

Gidi han LTV

Gidi han Du ng vay/Thu nhap

Gidi han Kha ndng trd ng/Thu nhap

Gidi han vay tin chap
Khu vuc doanh nghiép

Yéu ciu vé vén

Gidi han LTV vdi khodn vay BDS thuong mai
Thanh khoan

Ty L& bl d3p thanh khoan (LCR) Co Cé

Ty & nguén v8n én dinh rong (NSFR) -

Yéu ciu du trit cho muc dich than trong

Ty & du ng cho vay/ t8ng tién gUi (LDR)
Gidi han vi thé ngoai té

Rui ro ciu truc
Yéu ciu v8n b6 sung véi cic té chic cé anh
hudng trong yéu dén hé théng

Gidi han vé muc d6 “exposure” gitta cdc TCTC

Nguén: BSC Research téng hdp tir Bdo cdo cla IMF cbng bé dau thdng 10/2025

Thailand

Vietnam

BIDV SECURITIES JSC

N luc ndng cip bd cong cu d€ dadm bao an toan hé théng.

Bén canh viéc ban hanh Théng tu 14/2025 nang cép tiéu chuin
CAR, NHNN cling dang xin y kién cdc TCTD dé stra d6i Thdng tu
22/2019 nh3m hoan thién bd cac ty L& an toan theo Basel 3 nhu
LCR va NSFR.

Diéu nay sé gitp Viét Nam tiém cdn cdc nudc trong khu vuc nhu
Indonesia, Malaysia, Philippines, Singapore, Thailand (ASEAN-
5) vé bd cdng cu kiém sodt rdi ro cha NHTW.

DAy la diéu kién can dé hé théng tién tdi thay thé cd ché han
muc tin dung bang cd ché mang tinh thi trudng hon. Trong nhém
ASEAN-5, hién Viét Nam & nudc duy nhat dp dung co ché
“room tin dung” va kiém soat LDR.

Dén thdi diém hién tai, NHNN &3 khéng con dp dung han muc
tin dung d6i vdi nhdm ngdn hang nudc ngoai, ngan hang lién
doanh, ngadn hang Hop tdc X3 Viét Nam, va cac t6 chuc tai chinh
phi ngadn hang (nhu FECredit, MCredit, HDSaison, SHBFinance,
EVNFinance, ...)

Xin luu y rang, mac du Théng tu 14 vira qua d3 dua ra cac quy
dinh vé CCyB va CCB, tuy nhién con chua dp dung déng loat va
bat budc trén toan hé théng cho dén 2030, ngoai trlf nhém céc
ngan hang dang ky ap dung sém.

Vé chl dé nay, BSC van ua thich nhém cdc ngan hang lén cé bd
dém CAR vugt tréi (ddc biét la ty L& vén cdp 1) hay cd nhiéu du
dia cai thién nhu TCB (15.8% tai cudi Q3/2025), HDB (15.0%),
VPB (13.6%), MBB (11.7%) va can nhic VCB (11.5%), ACB
(10.8%) dugc danh gia cé danh muc tin dung than trong nhg dé
cé thé cai thién CAR theo phudng phép IRB.



| NGAN HANG: THAY DI LGN VE TIEU CHUAN QUAN TRI - BASEL 3 BSC:s

BIDV SECURITIES JSC

Sau Thong tu 14 sira di Thong tu 41 vé CAR, NHNN dang ldy y kién vé Du thdo sifa déi Thong tu 22, quy dinh cac ty Lé thanh khoan nidng cao nhu LCR, NSFR.
Thdi gian du kién dp dung hién chua rd, BSC ky vong cé thé bat dau tir 2H2026 sau khi cdc ngan hang cé da thdi gian dé tinh todn va chuyén déi.

Ty L& ddm bao kha ning thanh toan (LCR) = HQLA du diéu kién / Dong tién ra rong 30 ngay

Phan dnh kha ndng ngdn hang duy tri khodn du tri tai sdn cd tinh thanh khodn cao (HQLA) du dé dép (ng dong tién ra rong du kién trong 30 ngay cdng thang.
MUc t6i thiéu: theo L6 trinh, tir ngay thi hanh dén hét 31/12/2027 >= 60%, sau dé mdi nam tang thém 10%, dén 2031 >= 100%.

HQLA dd diéu kién:

 Vdi cdc ngdn hang Viét Nam, chi yéu La tai sdn cip 1 (hé s thanh khodn 100%) bao gom: tién mat, tién giii NHNN (bao gém DTBB), TPCP Viét Nam.

« Tuy nhién sé du tai khodn Nostro sé& khéng dudc tinh, khac vdi cich tinh ty & Kha ndng chi trd 30N hién nay theo TT22.

Dong tién ra 30 ngay: gid dinh hé s6 rut tién vdi cdc ngudn tai trg dé kiém tra sdc chiu dung trong kich ban cang thang, vi du:

« Tién gui ban L& Nguén vén ban budn khéng bao ddm ctia SME: chiu hé s6 5% -> 25% theo tinh 8n dinh gidm dan.

« Nguén vén ban budn khdng bdo ddm: trong dé Nguén vén khéng cé dadm bao “khac”, vi du Tién giii cha cdc TCTD, TCTC sé chiu hé s6 100%.

Dong tién vao 30 ngay: bi dp tran khéng dudc vuat 75% dong tién ra du kién

Trao d8i vdi 1 sé thanh vién thi trudng, LCR cé thé La tiéu chi khé tuin tha nhat véi tinh trang phu thudc nhiéu vao nguén vén thi trudng 2 nhu hién nay.

Ty L& ngudn vén 8n dinh rong (NSFR) = Nguén vén 6n dinh san ¢é (ASF) / Nguén vén 6n dinh yéu ciu (RSF)

Dénh gid mdc dd ngan hang cé dd ngudn vén 6n dinh dé tai trg cho tai san trong ky han 1 ndm, nham gidm rdi ro mat cin déi ky han va phu thubc vao vén ngan han.
MUc t6i thiéu: >= 100% ngay tif khi dp dung.

ASF: xdc dinh theo tinh 6n dinh clia nguén tai trg dua trén tiéu chi (1) ky han tai trg (dai 6n dinh hon ngan) va (2) loai hinh tai trg va déi tdc (KHCN va SME 6n dinh hon
cac khach hang khac), vi du:

« V6n cip 1, v6n cdp 2 cb ky han >1 ndm, tién gli ban L& cd ky han con lai >1 ndm (khéng dudc rit trudc han néu khdng chiu phat ddng ké) dudc dp hé s6 100%.

« Nguén v8n ban budn cd ky han con lai <1 ndm cla KHDN (khéng phai TCTC) dudc dp 50%, con ngudn vén cd ky han con lai <1 ndm ctia NHNN va TCTC thi dp 0%.
RSF: nguyén tic chung la tai sdn cd chat lugng thap va gid tri thanh khodn thap, ky han dai (>1 ndm) thi yéu ciu nhiéu ngudn vén tai trg 6n dinh hon (va ngudc Lai), tai
sdn ngoai bang thi dudc quy dinh dp hé sé riéng.

H&au hét cdc ngn hang Ldn d3a tinh toan va theo ddi NSFR ndi bd tir trudc, do dé viéc tuan tha du kién khéng cé nhiéu khé khan.

Ngoai ra, hién chua rd kha nang NHNN cé bd kiém soat ty L& LDR sau khi 4p dung LCR, NSFR hay khdng. Néu c¢é, tinh trang cdc ngdn hang phat hanh ddi ung trén
thi trudng 2 dé xu ly ky thudt sé dudc gidm bét.

Luu y: D4y (& ban tdm tat 1 s6 y chinh rat khdi qudt nham cung cip cho cdc nha dau tu gdc nhin téng thé, khéng thé bao gbm day dd cac ndi dung mang nhiéu tinh ky
thudt cé trong Du thdo, va tat cd théng tin nay cd thé thay déi khi du thdo dudc chinh sia.

Nguén: SBV, BSC Research



I NGAN HANG: TIEP TUC UU TIEN MOT SO CAC NGAN HANG LGN BSCzs

Udc tinh Ldi nhudn va quan diém dau tu.

« Trong kich ban co sd, BSC udc tinh tdng LNTT cta danh sdch theo déi ting trudng +14.2% YoY trong 2025F va cai thién lén +16.0% YoY trong 2026F (diéu chinh
giam trung binh 1 diém % so vdi du bao cli), tuy nhién su phan hda gilta cdc nhém ngan hang van sé tuong déi ro rang khi BSC cho rang tang trudng lgi nhuan sé chi tap
trung & mdt s6 cdc ngan hang Lén ¢d Lgi thé vé tang trudng tin dung.

« Trién vong nay két hdp véi mat bang dinh gid toan nganh dudc ddnh gid 8 mudc trung tinh (mét phan bi kéo xudng bdi BID va VCB), BSC cdp nhat khuyén nghi TRUNG
LAP vdi nganh ngan hang khi su mat can ddi can tiép tuc dudc theo dbi.

« BSC van ky vong ¢ nhirng ¢ phiéu ngan hang cé thé dem lai Lgi suat vugt trdi cho nha dau tu, dua trén nhing dic diém: (1) cé tinh ndng déng cao trong viéc ma
rong hé sinh thai va tham gia vao cdc mang kinh doanh mdi, (2) s& hitu Lgi thé canh tranh tir tap khdch hang ddc thl trong hé sinh thai, (3) sé hitu bd dém CAR Lén va cé
kha ndng dé cai thién tir tdng trudng (gi nhuén cét 16i hay tif phat hanh mdi cho nha d4u tu nudc ngoai, va (4) mic dinh gid phlu hop dé tich Lly. Theo d4, cic lua chon ua
thich cha chuing tdi tiép tuc la: MBB, TCB, VPB.

« V& trung dai han, cudc dua tdng vén sé la chat xuc tac quan trong nhat dé ndng chap nhan dinh gid cla nganh, tuy nhién BSC cho rang ROE cla hé théng ngan hang
Viét Nam cé thé sé cin diéu chinh gidm vé muc hdp ly hon trong tusng quan vdi ROA (ty & don by gidm) cling nhu trong tuong quan vdi cdc nudc ASEAN d3 dp dung
Basel 3. Chuing t6i d3 nhac dén van dé nay trong bdo cdo trudc, nha dau tu cé thé tham khao & day.

Tudng quan giifa P/B va ROAA du phéng 1 nam Tudng quan giira P/E va Tang trudng LNST du phdng 1 nam
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D6 I8n cla bong bdng dua trén quy mé téng tai san D6 [8n cua bong bdng dua trén quy mé vén chd sé hiu Nguén: BSC Research
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]l NGAN HANG: BINH GIA P/B CUA TUNG NHOM NGAN HANG BSCo

BIDV SECURITIES JSC
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Tier-2 bao gém EIB, LPB, MSB, NAB, OCB, SSB, TPB, VIB Nguén: Bloomberg, BSC Research



o~

BSC’

BIDV SECGURITIES JSC

S
-

Ctre BT . ;‘ i
'\ - oy W ”»

BAO CAO TRIEN VONG NGANH a

DPIEN - DAM - KHI i
r




I NGANH DAU KHi: BINH GIA €O PHIEU & MUC RE BSC'

BIDV SECURITIES JSC

QUAN DIEM:.

Chung t6i dua ra quan diém KHA QUAN d6i véi nganh D4u khi trong n§m 2026 do

(i) Caccé phiéu dang giao dich & muc ré trong qud kh(

(i) Tuy gid dau du bdo 8 muc thip trong ndm 2026, nhung cdc doanh nghiép dau khi trén san van dam bdo cdng viéc 6n dinh va ky vong ghi
nhan muc tang trudng Lgi nhuan

Trong trung han, céc c6 phi€u dau khi phu hgp dé dau tu khi cic c6 phi€u déu vé vung dinh gia ré va chiét khiu siu so véi qua khu: nganh

dang giao dich tai P/B trung vi 1.4, tuong dudng vdéi muc chiét khadu 10% so vdi muc dinh gid trung binh 5 ndm

Bang: Khuyén nghi cic cd phi€u dau khi Hinh: Bién d6 dinh gia P/B cta nganh phiéu dau khi trong 2020 - 2025
Khuyén nghi Gia muc tiéu Upside (so véi 220
16/12/2025)
2.00 A
GAS MUA 75,200 16% oo | /.
a
1.60 W
PVS MUA 41,600 28% 140 1
1.20 4
1.00 4
PVD MUA 30,200 17%
0.80 1 v
.. o+
— — — — o~ o~ o~ o~ o~ o~ m (a2} m m m m <t < < < < < Yo} e} [Te) n [Te} n
BSR NAM GIU 16,000 4%
S S s 3333323322233 3s28zg¢:¢8

Nguén: BSC téng hop




I NGANH DAU KHi: GIA DAU DUY TRI & MUC THAP BSC'«

BIDV SECURITIES JSC

Cip nhat gia dau:

Gilta thdng 12/2025, gid diu thé gidi tiép tuc 8 muc thap so vdi ddu ndm: gid dau Brent quanh 60 USD/thung (-20% YTD, -28% YoY), gid dau
WTI quanh 58 USD/ thiing (-19% YTD, -27% YoY). So vdi quy 2/2025, gid dau khéng cé nhiéu thay ddi du trong quy 3 ¢é lic gid diu quay lai
m&c trén 70 USD/ thung. Sang nam 2026, da phan cac t6 chiic trén thé gidi (ngan hang, quy,...) déu du phdng gid dau gidm do (i) OPEC+ tdng
ngudn cung (ii) Lo ngai nhu ciu dau suy yéu.

BSC du phdng gid diu Brent trung binh ndm 2026 dat muic 62 USD/thung (gidm 7% so véi trung binh nam 2025). ndm 2025 (giam 20% so vdi trung
binh clia nam 2024).

Du bao
2025F tai quy 2.2025 2025F tai quy 3.2025
Australia & New Zealand Banking Group Ltd 92 68 62
Bank of America Merrill Lynch 65 67 70
Barclays PLC 68 69 65
Capital Economics Ltd 72 68 62
Commerzbank AG 65 65 65
Emirates NBD PJSC 73 69 65
Goldman Sachs 66 68 56
JPMorgan Chase & Co 66 68 58
Morgan Stanley 70 70 65
MPS Capital Services 80 67 62
Rabobank 63 68 60
Societe Generale SA 72 68 62
Standard Chartered Bank 77 61 78
UBS Group AG 65 68 62
Trung vi 69 68 62

Nguén: Bloomberg



I NGANH DAU KHi: TRIEN VONG NAM 2026 BSC«

DPai véi trién vong kinh doanh ndm 2026, BSC cho rang trién vong gilfa cdc doanh nghiép sé cé su phan hda:
(i) Doanh nghiép sé& gdp muc nén lgi nhuin cao clia ndm 2025 khién téc d6 tdng trudng sut gidm: GAS (2025 cé chi phi hoan nhip du phong),
BSR (mUc nén so sdnh cao trong Q4/2025 do crack spread dat dinh).

(i) Doanh nghiép cé backlog t6t va van duy tri dudc tdng trudng: PVD (cdc hdp dbng da ky két va gian PVD IX di vao hoat déng), PVS (ky vong
bién gbp cai thién khi ghi nhan doanh thu va lgi nhuan cla cic du an Llién quan dén L6 B).

%YoY DT %YoY Trién vong 2026

Hinh: Crack spread cai thién trong Q4/25 (USD/thung)

NPATMI

20

()  Mdc nén cao cha 2025 do khéng con hoan nhép du

GAS +14% -6% phong e .
(i)  Lugng khi thién nhién tiép tuc suy giam 16 g 16
14
()  Mdc nén so sanh cao do crack spread dat dinh cudi .
2025
-10 [0)
BSR 1% +3% (i) (i) Bién lgi nhuan binh thusng hda, &4 ting bi kim  ° 2024
ham bdi dp luc cung cau 8
6
()  Mdc nén Lgi nhudn tai chinh cao , °
PVS +19% +11% (i)  Tiép tuc ghi nhan doanh thu va lgi nhudn tu L6 B -

O Mbn :
7 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
() Nguén viéc 6n dinh, vdi gid thué tiép tuc tang
PVD +19% +20% (i)  Gian PVD IX dua vao van hanh, giup duy tri da tang
trudng lgi nhuén.

Ngudn: BSC Research téng hop



I NGANH DAU KHi: BINH GIA €O PHIEU & MUC RE BSC«

BIDV SECURITIES JSC

Murc dinh gid hip dan déi véi cdc nha dau tu dai han:

N&m 2025, ¢ phiéu nganh diu khi dang dién bién kém han so vdi thi trudng chung: hiéu sudt nhém c6 phiéu dau khi tdng 4% trong khi VN-
index tdng manh 30% YTD trudc nhiing théng tin tiéu cuc vé gid dau va thiéu cdu chuyén mdi vé trién vong tdng trudng. Trong dé, dién bién
gid cac cd phiéu dau khi lan luct la: GAS -1% YTD, PVS -2% YTD, PVD +5% YTD, BSR +18%YTD. T4t ca cdc c6 phiéu déu dang dién bién kém
12% - 32% so vdi thi trudng

Viéc gia c6 phiéu gidm trong khi doanh thu van ghi nhan muc tdng trudng tich cuc khién cac c6 phiéu déu vé vung dinh gid hip dan so vdi qua
khd: PVS dang giao dich 8 muic chiét khdu P/E va PB trung vi 5 nam la 42% va 7%, GAS dang giao dich 8 muc chiét khdu P/E va PB trung vi 5
nam la 27% va 26%,

Hinh: Bién d6 dinh giad P/E cha mét sé c6 phiéu diu khi trong 2020 - 2025 Hinh: Bién d6 dinh gid P/B cia mét sé c6 phiéu diu khi trong 2020 - 2025
35 - 30 4.7 4
42 -
30 .
37 -
25
20 3.2 A
20 2.7
o 1o 2.2
15 -
10 17
10 ~
1.2
5 - ° 0.7
) 0.2 : : : : : .
PVS GAS PVD PVS GAS PVD
MAX MIN @ PE hién tai PE trung bi 5 n§m MAX MIN @ PB hién tai PB trung bi 5 nam

Nguén: BSC téng hop
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l NGANH DIEN: HOAN THIEN PHAP LY, KHOl THONG DONG VON PAU TU BSC s

BIDV SECURITIES JSC

QUAN DIEM PAU TU: Chung t8i duy tri ddnh gid KHA QUAN nganh dién nhd méi trudng phap ly dang dudc hoan thién va nhu cau dién du bdo ting cao.

Nam 2025 ddéng vai tro la nam “ban L&” vé thé ché, tao hanh lang phdp ly tusng ddi ddy da va déng bd, qua dé mé dudng cho giai doan 2026 trd di — khi hang
loat du &n ngudn dién, lWéi dién va nang lugng mdéi dudc trién khai trén thuc dia.

Ve - P - ~ ~ ~<
’ ’ N S
/ A 4 2 Vi N A , A N
, NGUON PHAT DIEN , \ HA TANG LUGIDIEN
/ / \
I I \ ‘|
: r N | e N : I
I Quyét dinh 1509/QD-BCT 1 QHBD 8 diéu chinh (quyét dinh 768) I 1
I Xdc dinh cu thé tién d6 cic du an ldn : D&t muc tiéu cdng suat rd rang I 1
' \ J \ \ J :
| I 1
I ( \ : . ~ ~ 7 4 ’ - I I
I Quyét dinh 988, 1508, 1251, 982, 983 | Nghi quyét vé chinh sach phat trién | 1
I Kh L A, AN nang lugng 2026 - 2030 1 Quyét dinh 1509/QD-BCT !
I ung gia phat dién cac loai nang lugng | Ct gidm tha tue. 4o d o ché d3c thi | B y - di - ) o I
| L y 1 L atglam thu tyc, ap dung co che dac thu ) K& hoach trién khai cdc du &n truyén tai |
I ! |
I e ™ 1 e ™ : 1
I Nghi quyét 189/2025/QH15 ; Nghi dinh 57/2025/ND-CP | !
: D&y nhanh du 4n dién hat nhan I Cd ché DPPA I :
I \ y, 1 \ y, : I
| ! I 1
: e N | e N .
: Nghi dinh 58/2025/ND-CP [ Nghi dinh 72/2025 : I
| Uu d3i dién gié ngoai khai : EVN dugc tang gia dién linh hoat han I 1
: \ J | \ J | :
[ ! I 1
( h ! Du thao nghi dinh vé co ché tai chinh I I
I - _ y 1dinh v rchi I
' Hudn Nggr!\ tdéncl'f‘n?f gzézz‘cilgjaca(r:\i tranh |\ diic this d8i véi EVN ! !
\ 9 ' \ Cung cap thém tai chinh cho EVN ! J
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Nguén: BSC Research t6ng hdp



| NGANH BIEN: HOAN THIEN PHAP LY, KHGI THONG DONG VON DAU TU BSC’+

BIDV SECURITIES JSC

Téc dd phat trién ludi dién sé cao ky luc trong 5 ndm téi Vén dau tu cho luéi dién tang l&n muc ky luc dé dap ing QHD 8 diéu chinh
Km Ty USD
70’000 Téc do trién khai 60,300 4.5

can dat 4,700 km/ndm

4 4 4
60,000 4
T8c d6 trién khai
50,000 d3 dat 1,000 km/ndm 35
Téc db trién khai 3 3
da dat 1,500 km/nam
40,000 32,000
28,000 2.5
30,000
19,300
20,000
1.5
10,000 0.9 1
0.6
- 0.5
2015 2020 2024 2030F .
0

W Mang udi truyén tai hién tai B Mang ludi truyén tai can dau tu va nang cdp 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F

w

N

=

Nguén: cuc dién luc, QHD 8 diéu chinh, NSMO, BSC Research téng hop

DE hién thuc hda cdc muc tiéu dat ra trong Quy hoach dién VIII, Chinh phu budc phal day nhanh khéi lLIdng trién khai dau tu trong giai doan 2026-2030, khi du dia
thdi gian thuc hién khéng con nhiéu. Ap luc tién d6 nay déng nghia vdi viéce lan séng du dn dién quy mé L8n sé dudc tai khdi ddng manh mé, sau giai doan tram ling
kéo dai gan hai ndm thiéu vdng cdc du dn mdi.

Trong béi cdnh dd, nhém doanh nghiép xay lap dién dudc ky vong la bén hudng Lgi truc tiép va sdm nhat, nhd su phuc héi ré rét clia backlog, gia tdng nhu cau xay
dung cho ca nguén va Wdi dién.
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Can d3y nhanh han téc dd dé hoan thanh cong suat lap dit theo ké hoach Nhu ciu vén dau tu ky luc dé phat trién ngudn dién theo quy hoach
MW Ty USD
250,000 40
215,015 24
Can phat trién 35
200,000 20-30,000 MW/nam 30
2014 - 2024: phat trién 30 26
binh 4,800 MW/n3
150,000 trung bin nam o5 23
20
100,000 82,000 90432 20
15
50,000 10
. 5
2024 2025E 2030F
0
EDMT mDiéngid mMKhi&LNG mThan mThuydién @ Hatnhan mKhac 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F

Nguén: cuc dién luc, QHD 8 diéu chinh, NSMO, BSC Research téng hop

Song song, cac doanh nghiép phat trién ngudn dién cling dudc hudng Lgi gidm thdi gian chén vén nhd thi tuc phap ly dugc thdo g3, qua dd cai thién vong quay dau
tu. Viéc gia tdng cong suat ldp ddt khong chi cliing ¢6 vi thé van hanh ma con nang cao gia tri doanh nghiép trong trung va dai han, ddc biét trong bdi canh thi trudng
dién dang dan van hanh theo cd ché canh tranh han.

Trong ngan han, POW La dan vi cé nha mady NT3 va NT4 vdi cong suat dang k& di vao van hanh trong ndm 2026. Cdc doanh nghiép khac chi vira khéi cong du an
mdi trong Q4/2025, muc tiéu cudi nam 2026 di vao van hanh vdi cdc du an NLTT hodc 2028 vdi cic du an nhiét dién khi, thay dién dn.
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Xdc suat xay ra Elnino tdng dan tir thadng 5/2026 hé trg nhém nhiét dién Du bdo nhu ciu dién ting tdc tré lai 7.8-13.4% trong ndm 2026
100 16.0%
HE = = = B 509
90 14.0% R
80 . ’
0 12.0% 10.2% V4 11.0%
; 7 +#
60 10.0% P
\ / 7.8%
50 8.0% \’,
/72
40 6.0% ° P 7 <
30 4.0% \ 0
9 3.8% ¢
10 . 2.0%
_ — - O.OO/O
Dec-25 Jan-26  Feb-26 Mar-26  Apr-26  May-26  Jun-26  Jul-26  Aug-26 2022 2023 2024 2025E 2026F
m EL Nino Neutral ®La Nina =@ T3Ng trudng cong suit 3p dit T&ng trudng phu tai (thdp) e=@==s Ting trudng phu tai (cao) em@mmsTing trudng phu tai (co sd)
Ngudn: NOAA Nguén: EVN, MOIT, BSC Research udc tinh
Nhién liéu dau vao cha nhdm nhiét dién du bao tiép tuc duy tri thip Trong ngan han ndm 2026: BSC cho rang nhém nhiét dién sé dugc huy déng &
USD/tan Usb/tan  mufc cao han so vdi ndm 2025, nhd ba yéu t8 hd trg chinh:
200 490
\ 480 1. Nhu cau tiéu thu dién du bao tang trudng 7.8-13.4% (theo B6 Céng Thuang)
470
150 o A «A \,e . . ? . A A . v . \ A ~
\ 460 2. diéu kién thdi tiét bat Lgi cho thdy dién lam gia t8ng vai trd ngudn nén.
~ 450
100 440 3. gid nhién liéu dau vao (than, khi) dudc du bdo tiép tuc xu hudng gidm trong
gg ndm 2026, qua dé cai thién hiéu qua huy ddng va bién lgi nhuan cla cac nha
may nhiét dién.
20 410 y nhiet i€
400
- 390
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
2024 2025
== Trung binh gid than Indonesia 12T gan nhat (trai) Trung binh gid FO Singapore 12T gan nhéat (phai)

Nguén: Bloomberg
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C& phiéu khuyén nghi:
* Nhom phat dién: POW (tham khao bao cao), NT2 (tham khao bao cao)
* Nhdm x4y &p dién: PC1 (tham khdo bdo cdo), TV2 (tham khdo bdo cdo)

Dinh giad PE cGia nganh dién, nudc dang dudc chiét khau 3% so vdi trung vi

‘rﬂ&-ﬁw{?i: 14.8x

PE TTM

Jan 2023 Jul 2623 Jan 2024 Jul 2024 Jan 2825 Jul 2825 Jan 2825

Nguén: BSC Research (17/12/2025)

PETTM MEDIAN
14.15x 14.6x

-1 std +1 std
12.93x 17.36x



https://www.bsc.com.vn/Report/ReportFile/14631/
https://www.bsc.com.vn/Report/ReportFile/14517/
https://www.bsc.com.vn/Report/ReportFile/14638/
https://www.bsc.com.vn/Report/ReportFile/14623/
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BSC ha quan diém xuéng TRUNG LAP d8i vdi nganh Phan bdn trong ndm 2026 khicac yéu t8 thach thic rd rét hon:

+ Thdch thiec: (i) Gid phan bdn ha nhiét tir nén cao 2025 va (ii) Chi phi sdn xuit phan hda: DAP chiu dp luc tif gid luu huynh neo cao, trong khi Uré hudng lgi tuong d6i tu
chi phi nang lugng giam.

» Thuén lgi: (i) VAT 5% ap dung tron ndm 2026 gitip én dinh chi phi va duy tri sic canh tranh va (ii) Khd ndng chi trd chia ndng dan cai thién sau khi gid phan bdn diéu
chinh, qua d4 hé trg duy tri sdn lugng tiéu thu.

1.1 Trién vong gia phan bon: Urée hoéi phuc ngan han, DAP giang co do chi phi Hinh: Gi Uré va DAP: Diéu chinh tif nén cao (USD/t4n)

(i) Thi trudng uré: Ap luc cung gia ting, gid ure gidm

900
800 DAP
« BSC du bdo gid Uré binh quan 2026 gidm -3% dén -4% so vdi nén cao 2025. DU thi trudng dugc (7388 575 /—_\ 590

nang dd ngan han trong Q1 nhd ciu vu mua tai An B6 va MY, rdi ro du cung sé hién hitu tir Q2 khi 288 3w Lirc‘)%7
300

Trung Qudc ndi ldng han ngach (~6 triéu tan, gap 1.5 lan 2025). 500
100
« Chung t6i cho rang lgi nhuin cdc doanh nghiép san xuét ure da dat dinh trong 2025 va trong tdm -

5858553532988 3888883539883
2026 sé chuyén dich sang kha ndng bdo toan bién Igi nhudn nhd gid nguyén liéu gidam, hiéu Ung R N A L R D S
\ . v ? / / \ 2 Ql Q2 Q3 Q4 Ql Q2
VAT 5% va gia tang ty trong déng gop tu mang NPK.
2024 2025
(ii) Thi trudng DAP: Du bdo gidm nhe -4% dén -5%, chi phi tao "ddy cliing” Ngubn: BSC Research téng hop

« BSC du bdo gid DAP binh quan 2026 diéu chinh giam -4% d&n -5% YoY, dao d6ng trong bién d6 600-630 USD/tdn FOB. Ap luc gidm dén tif nhu cau An D6 suy yéu
sau giai doan nhap khiu ky luc 2025, cdng vdi ton kho ndi dia cao khién quéc gia nay duy tri chién ludc mua cdm ching.

+ Du véy, da gidm clta gida DAP dudc ky vong bi chan lai béi dp luc chi phi dau vao, khi gid luu huynh neo cao quanh 500-550 USD/tén, thiét l3p mat bang chi phi
“binh thudng mdi”. V4&i mic chi phi nay, du bdo gid DAP xdc suit gidm dudi 600 USD/tdn FOB thdp néu cdc nha san xuat khdng muén chiu 6. Ngoai ra, kha nang
Trung Qudc diéu chinh chinh sidch xuat khiu theo ham lugng dinh dudng (P205 pools) cd thé khién ngudn cung DAP tiéu chudn ra thi trudng quéc té bi han ché,
qua dd giadn tiép hd trg mat bang gid.
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1.2 Chi phi san xuat 2026F: DAP tiép tuc chiu ap luc do gia luu huynh neo cao, Ure ha nhiét

 Gid diu Brent binh quan quy 4/2025 dat 63 USD/thung (-3.6% YoY, -4.1% QoQ). * Gid Luu huynh binh quan quy 4/2025 dat 494 USD/t4n (+121.9% YoY,
Gid FO Singapore duy tri quanh 349 USD/tan (-18.9% YoY, -9.6% QoQ), cho thay +39.6% QoQ), tdng phi ma do ngudn cung thit chdt va nhu cau kép dét bién
mat bang chi phi ndng lugng d3 gidm manh so vdi cdc quy trudc va cung ky. (tU phan bén Béng Xuén va cong nghiép Niken Indonesia).

« Ty gid USD/VND binh quan quy 4/2025 dat 26,352 (+3.9% YoY, +0.1% QoQ), tiép « Trong khi dd, gid NHs binh quan quy 4/2025 dat 450 USD/t4n (+6.3% YoY,
tuc xu hudng tdng nhe trong bdi cdnh chinh sdach tién té My duy tri L3i suat cao. +32.6% QoQ), tdng manh trong quy 4 do su cd gidn doan san xudt tai cac

\ ] nha may ldn (Ma'aden, BASF).
« N3m 2026F, gid diu Brent va gid FO dudc ky vong tiép tuc gidm, qua dé bu dap

phan lén dp luc tur ty gid USD/VND tang nhe.Theo dd, chi phi san xudt Uré ndm + Vdi dién bién trén, chi phi nguyén liéu dau vao cho san xuit DAP dudc du

2026F du phdng giam khoang 5-7% so vdi binh quan 2025, hd trg duy tri bién bdo duy tri 8 muc cao, trong bdi cadnh gid lwu huynh thiét lAp mat bang
lgi nhuén trong bdi canh gid ban diéu chinh tif nén cao. “binh thudng mdi” cao han, khd quay lai viing thap giai doan 2023-2024.
Hinh: FO & Dau Brent gidm manh, bu dap phan lén ap luc tir ty gia USD/VND Hinh: Gid luu huynh duy tri muc cao, thiét ldp mat bang chi phi mdi cho DAP
10% 600
NH3, 475
5%
0% 500 Luu huynh
410 534
5% 400
-10%
5% 300
~20% 200 235
-25%
-30% 100
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun .
E 2 5525392883858 58323532883
Q1 Q2 Q3 Q4 Q1 P22 28§028=¢22232="2802
2024 2025 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FO = eee-. Crude oil USD/VND

2024 2025

Ngubn: Bloomberg, BSC Research
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1.3 Thudn lgi: VAT ap dung tron ndm va kha nang chi tra cai thién hé trg duy tri ciu

(i) Thué VAT 5% ap dung tron ndm 2026 — déng vai tro én dinh chi phi hon
» Ludt VAT 5% &p dung tron ndm 2026 tiép tuc giup doanh nghiép phan bén khiu trir day dud

Hinh: Gid gao én dinh trong Q4/2025 (USD/tan)

thué dau vao, qua dé én dinh chi phi san xuat va duy tri sic canh tranh, dic biét véi nhém 700
Uré cé ty trong tiéu thu ndi dia cao. 600
* Tuy nhién, trong bdi canh gid phan bdn ha nhiét ti nén cao 2025, VAT déng vai tro “bd dém” 500

chi phi han & déng luc tdng Lgi nhudn dét bién. Nhém doanh nghiép Uré, vdi ty trong VAT 400 | R

dau vao cao va ty L& tiéu thu ndi dia Ldn, tiép tuc hudng Lgi tuong ddi so véi nhédm DAP.
300
(ii) Kha ndng chi trad cia ndng dan cai thién sau khi gid phan bén diéu chinh 500
»  Bén canh yéu té chinh sich, gia néng san — dic biét la gid gao — tiép tuc Lla bién sé quan 100
trong dé8i véi stfic cau phan bdén. Gid gao binh quian Q4/2025 dat 366 USD/tan (-28.4% 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

YoY, -2.1% QoQ), cho thdy mat bang gid da én dinh hon sau giai doan diéu chinh manh va
m2025 2024
thap hon dang k& so véi muic dinh ndm 2024, trong bdi cdnh ngudn cung toan ciu déi dao

khi An D6 duy tri xudt khdu 8n dinh va san lugng tai Thai Lan, Viét Nam cai thién. Ngudn: Bloomberg, BSC Research

« Chung t6i ky vong gid gao duy tri quanh viing 360-370 USD/t4n trong 2026, qua dé gitp
kha nang chi trd phin bdén cta néng din 6n dinh han, déng vai trd han ché rii ro suy

gidm cau trong bdi canh gid phan bdn ha nhiét tif nén cao 2025.
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BSC'::

BIDV SECURITIES JSC

*  C6 phiéu nganh Phan bén ndm 2025 ghi nhan dién bién phan hda manh, trong d6 DDV (+27%) la ma duy nh&t bat kip da tdng clia VN-Index (+26%). Ngudc lai,
nhdm phan bdn Ure dién bién kém kha quan véi DPM (+10%) va DCM (-4%) tut hdu dang ké so vdi thi trudng, phan dnh tdm ly than trong clia nha dau tu trudc dp

luc diéu chinh gid ban.

«  BSC diéu chinh quan diém xuéng TRUNG LAP d8i vdi nganh Phan bén trong ndm 2026 do théch thic tir ngudn cung gid ré (Trung Quéc ndi ldng xuét khu) va

gid ban ha nhiét tir miic nén cao.

Hinh: Tang trudng Llgi nhuan 2026 vs dinh gia

Phéan bén Ma CK %YoY P/E EV/EBITDA %EV/EBITDA fw
NPAT 2026 fw 2026 fw 2026 2026 vs Median 5Y

Ure DCM -17% 13.2 4.3 -36%
DPM -13% 175 5.6 -34%
DAP DDV -49% 9.7 4.4 -54%

&%
2

DPM DDV

Max - Min ¢ TTM X Median

Ngudn: Bloomberg, BSC Research

Hinh: Bién dd dinh gid EV/EBITDA cia mot s6 ¢S phiéu Phan bén trong 2020 -

Vnlndex
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BSC duy tri quan diém KHA QUAN d8i véi nganh Hod chat trong ndm 2026, nhan manh su phan hda ldi nhuén vdi ddng luc chinh dén tir:
« Nhu ciu hda chat céng nghé bt pha nhd lan séng bdn din: Doanh s6 toan cau thdng 10 tdng t6c (+26% YoY) va tén kho d3 gidm vé vung an toan (-16% YoY);

¢ Gid ban nhédm sdn pham chd luc (H2S04, P4) duy tri tich cuc.

3.1 Tinh hinh Xuat kh3u: Tang trudng ha nhiét & Su phan héa rd nét
Hinh: Kim ngach xuat khau Hod chat va SP Hoa chit hang thang (Triéu USD)
Tang trudng ha nhiét
600 25%
2 thang dau Q4/2025: xuat khiu dat 938 triéu USD, -5.1% YoY 20%

« Luy k& 11T/2025, téng gid tri xuat
khiu hod chat dat 5,205 triéu USD,
+3.2% YoY:

i. Gid tri xuadt khju hod chat dat 500
15%

2,592 triéu USD, +1% YoY;
e ,, 2 , , % 40 10%
ii. Gia tri xuat khau cdc san pham
hod chat dat 2,613 triéu USD, 20 5%
+5.4% YoY. 0%
~ A v 2, A~ ~ 20 —5%
Toéc do tang trudng xuat khau ha
nhiét trong Q4/2025 phan anh ap 10 -10%
luc diéu chinh ngdn han cla thi -15%
trudng chung. Tuy nhién, muic nén -20%

o

o

o

o

thap clha giai doan nay sé tao du dia
tang trudng thuan lgi cho nam 2026 2024 m2025 © %YoY

khi nhu c4u tir ha nguén héi phuc. \
Ngudn: FiinX, BSC Research

‘ Budc qua giai doan phuc héi dién réng, nganh Hda chat 2026 du kién chuyén sang pha tich Ly nén tang; cd hdi dau tu sé thu hep vé nhédm doanh nghiép ha
ngudn nhd kha ndng bao vé bién Lgi nhuin t6t hon trudc bién ddng gid hang hoa.



§ NGANH HOA CHAT: BUC TRANH TRAI CHIEU GIUA CAC SAN PHAM

BSC =

BIDV SECURITIES JSC

3.2 Xu hudng gid: H2S04 thiét lLAip mat bang gid mdi, P4 duy tri nén tich iy 6n dinh

Gid cac san phadm hda chat trong thdng 10+11/2025 ghi nhan dién bién phan héda, trong dd axit sulfuric (H2S04) va phét pho vang (P4) t8ng gid, xut suy yéu.

XUt chiu dp luc ngan han: Gid diéu chinh vé 114 USD/tan (-19% YoY).

 Axit Sulfuric (H2504) dat 122 USD/tan (+21% MoM), tdng gap ddi so vdi cung ky (+99% YoY), tdng manh nhd nhu ciu phuc héi, ddc biét trong linh vuc san xut phan

bon va pin.

« Phét pho vang (P4) duy tri 8n dinh: Ghi nhan su héi phuc nhe 1é&n muc 3,214 USD/t4n (+3% MoM), tiép tuc tich lly viing chic trong bién d6 ky vong 3,100-3,300

USD/tan.

Chuing tdi cho rang xu hudng phan hda gid ban sé& dién ra rd nét trong ndm 2026, khi P4 va H2S0a4 duy tri da tdng nhd nhu cau cdng nghé cao, trdi ngudc vdi dp luc diéu
chinh cda Xut. Bién lgi nhuan clia cidc doanh nghiép dudc du bdo tiép tuc cai thién cd chon loc, ddc biét d6i véi nhdm sd hitu chubi gid tri Phét pho — Axit.

Hinh: Dién bién gid Phét pho vang (P4): Duy tri nhip tich lily quanh viing 3,200

(USD/tan)
5,000

4,000
3,384

3,000

3,046 3,110 3,214

2,000

1,000

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2
2023 2024 2025

Ngubn: Customs, BSC Research

Hinh: Tuong quan gid Héa chat co ban: Su phadn hdéa manh giita da tang cla
H2S04 va ap luc Llén Xut (USD/tan)
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3.3 Céng nghiép Ban dan & Dién tir: Doanh sé lip dinh, ton kho vé vung an toan

Doanh s6 badn dan toan cau
thang 10/2025 but pha dat
69.5 ty USD (+26% YoY), ting
t6c manh mé so véi muc binh
quan Q3 (+21% YoY) nhg
déng luc tu lan séng cbng
nghé Al va nhu ciu chip nhd
héi phuc.

Tén kho chat ban dan tai Han
Quéc dat 103.7 diém (-16%
YoY), tiép tuc duy tri 8 muc
thdp an toan, cho thay chubdi
cung Ung da dudc gidi tda va
san sang cho nhip tdng san
lugng mua cao diém cudi ndm.

BIDV SECURITIES JSC

Hinh: Tudng quan cung - cau Ban dan: Doanh s6 toan cau but va tén kho ban dan giam

Chi s6 t6n kho chat bén dan cudi T10/25

80
70

o O O O O

2024 - Global Semi Sales(LHS) 2025 - Global Semi Sales(LHS)

Ngubn: Bloomberg, BSC Research
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Doanh s6 chat bdn dan toan cau

2 [0)
Giam -16% Yoy T10/25 tang +26% YoY

Dec

2024 - Korea Semi Inventory 2025 - Korea Semi Inventory

§ NGANH HOA CHAT: NHU CAU BUGC HO TRG BGI BAN DAN & LINH KIEN DIEN TU BSC

57
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‘ V4i xu hudng phuc héi tiéu thu va gidm ton kho, cdu hda chat phuc vu san xuét du kién sé tiép tuc tdng trong cic quy tdi,
ching t6i duy tri quan diém rang nhu ciu hda chat sé tiép tuc cai thién trong 2026, phu hdp vdi nhin dinh trong bdo cdo

A

gan nhat .


https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/
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« C& phiéu nganh Hda chat ghi nhan dién bién kém tich cuc hon thi trudng trong ndm 2025, khi DGC gidm 24% va CSV gidm 34%, trai ngudc véi muc tdng VN-Index
+26%. Dién bién nay phan dnh tdm ly than trong cla nha dau tu khi lgi nhuan doanh nghiép chua but phd manh do gid ban phuc héi chdm.

+ BSC duy tri quan diém KHA QUAN d&i vdi nganh Héa chat trong ndm 2026, dua trén tin hiéu phuc hoi ré nét tir ha ngudn ban dan (doanh s8 thdng 10 +26% YoY) va
su 6n dinh cla gid ban cdc sdn pham chi luc (P4, H2S04).

Hinh: %YTD Hiéu suit dau tu cdc c6 phi€éu nganh Hdba chat Hinh: Bién dd dinh gid P/E cia mét sd cé phiéu Hod chat trong 2020 - 2025
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Ngubn: Bloomberg, BSC Research
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BIDV SECURITIES JSC

BSC duy tri quan diém TRUNG LAP d8i véi nganh sim 8p trong 2026:

« Thuén lgi: Gid cao su duy tri da gidm, gid cudc van tai gidm manh hé trg phuc héi hoat ddng kinh doanh.

+ Thdach thitc ndi bat: thué quan tai thi trudng My lam gidm ndng canh tranh tai thi trudng xuét khiu trong diém;

2.1 Nguyén liéu: Cao su gidm, hda chit di ngang

Chi phi san xudt nganh sdm 8p van 8 muc cao so
véi trung binh 2023-2024, song d3 xuat hién tin
hiéu ha nhiét khi gid nguyén liéu dau vao diéu chinh,
phlu hap véi du bdo trong bdo cdo gan nhét .

Gia nguyén Lliéu binh quan quy 4/2025:

e Cao su: 209 USD/tdn (-14% YoY, -1.3% QoQ),
gid cao su tiép tuc xu hudng gidam nhung téc dd
giam da cham lai;

» Hda chat: 397 USD/tan (-7% YoY, -6% QoQ), tiép
tuc xu hudng di ngang trong ngan han;

« T8ng hdp cac yéu t6 trén, chi phi san xuit nganh
sam 8p trong ndm 2026 dudc ky vong gidm nhe
so v8i ndm 2025, qua dd hd trg cai thién bién Lai
nhuén, du mat bang chi phi vin cao han giai doan
trudce chu ky tang gia 2023.

Hinh: Gid nguyén liéu san xuit sam L&p: Cao su giam, hoa chit n dinh
(USD/tan)
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Ngudn: Bloomberg, BSC Research *Cao su: USD/100kg

‘ Budc sang ndm 2026, chi phi san xuat nganh sdm 8p dudc ky vong tiép tuc ha nhiét theo hudng én dinh, k& thira xu hudng ghi nhan trong nita cudi ndm 2025.
Gid cao su gidm cham lai, gid hda chat di ngang va gid than du bdo gidm 5-10% so vdi binh quan 2025, qua d6 gidm ap luc chi phi dau vao.

Tuy nhién, m3t bang gid nguyén liéu van cao hdn giai doan 2022-2023 va 34p luc thué nhip khiu tai thi trudng My chua dudc g3 bd, khién bién Lgi nhuin toan
nganh chi cai thién nhe trong nam 2026, chua quay lai muc cao trudc chu ky.


https://www.bsc.com.vn/bao-cao/14556-equity-360-bao-cao-nganh-q4-2025-ky-nguyen-vuon-minh/

] NGANH SAM LOP: CUGC VAN TAI GIAM, GIAM AP LUC CHI PHI LOGISTICS BSCo

BIDV SECURITIES JSC

2.2 Gia cudc van tai: Duy tri mat bang thap, hé trg canh tranh xuat khiu

« Gid cudc binh quan Q4/2025 dat 1,814 USD Hinh: Gia cudc van tai: Giam manh sau hiéu hudng “front-loading”

giam -47% YoY va -15% so vdi quy trudc do

ngudn cung tau du thifa va nhu cau thap; 000
' Gia cudc tang manh tif thang 05 — thang 07
+ Muc cudc hién tai thap hon ddng ké so vdi 6,000 do cdng thng dia chinh tr

binh quan clng ky 2024, cho thay dp luc chi

, o N - A . i 5.000 Gid cudc binh quidn Q3/2025
phi logistics da giam ro rét khi tinh trang tac ’ dat 2,126 USD, gidm -57%
nghén va cdng thdng chudi cung Ung ha 4,000 Yo va -17% so vdi quy trudc;
nhiét.
3,000 Gid cudc 2023 duy tri muc thap, binh quan dat 1,640 U \A
Budc sang nam 2026, BSC ky vong gia cudc van 2,000
tai tiép tuc duy tri & m3t bang thap, gidm
khodng 10-25% YoY so vdi ndm 2025, trong 1.000
b&i cdnh céng suat ham ddi tdng nhanh han nhu

cau vén Chuyé’n, Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025

Ngudn: Bloomberg, BSC Research

Gia cudc giam La yéu té tich cuc giup doanh nghiép sdm Bp dé du bao chi phi logistics hon va giam ap luc canh tranh tai thi truéng My

‘ Viéc gid cudc van tai ha nhiét 1a yéu t6 tich cuc, gitp cdc doanh nghiép sam L8p dé du bdo chi phi logistics hon va gidm &p luc chi phi giao hang tuy nhién, mit bang
gid cudc van cao hon giai doan trudc 2023, do dd dp luc canh tranh tai thi trudng My chua dudc g8 bd hoan toan. Phan l&n hop déng xuat khiu sam 6p theo diéu
kién FOB, khién giad cudc khdng anh hudng truc ti€p dén chi phi clia doanh nghiép, bién ddng gid cudc van tdc ddng gidn tiép dén sic canh tranh, théng qua téng chi
phi logistics cha khach hang nhip khau. Viéc gid cudc duy tri 8 muic thap trong ndm 2026 dudc xem la yéu té hd trg tich cuc, du chua du dé tao i thé canh tranh
vUugt trdi so vdi giai doan trudc 2023.



§ NGANH SAM LOP: THUE QUAN MY TAO AP LUC, GIA DA PHAN ANH RUI RO

2.3 Xuat khau Lop sang My: Bién Lgi nhudn thu hep ngan han — DN da dang héda giam phu thudc

B&i canh chinh sich va tac déng

« TU ngay 03/05/2025, My 4p thué bd sung 25% d6i vdi l6p 6 td
(HS 4011.x) nh&p khau tu tat ca cdc qudc gia, theo Proclamation
10908 néng téng thué suit ddi vdi Lep Viét Nam tang lén 31—
32%, cao hon nhiéu so v8i mic 6-7% trudc day.

Tac dong dén doanh nghiép xuat khiu

* S6 liéu Q3/2025 xac nhan tic ddng tiéu cuc cha thué quan khi
cd san lugng va gid bdn xuit khau déu diéu chinh gidm. Diéu
nay cho thdy doanh nghiép dang phai chia sé gdnh nidng thué
v8i khich hang dé gill thi phan, chdp nhan bién Lgi nhudn ngan
han bi thu hep. DU vy, dp luc nay dang dan dudc trung hoa bdi
da gidm cla chi phi nguyén liéu va chién lugc ddy manh xuét
kh&u sang cdc thi trudng phi thué quan.

+ Chung tbi cho rang gia c6 phi€u d3 phan anh phan Llén rii ro
nay trong béi cadnh cic yéu td cd ban khac dang cai thién dan
m& ra tiém ndng véi nhdm c6 phiéu sdm L6p.

Kich ban thué quan va dinh hudng

BSC’s:

BIDV SECURITIES JSC

Kich ban Dién bién Tac dong Huéng di cha
chinh sach doanh nghiép
Co s& Thué b6 sung 25% duy tri  Bién lgi nhuan gidm tai thi Dam phan lai gid; chuyén
ap dung vdi tat cd qubécgia  trudng My don hang; day tiéu thu ndi
dia
Kha quan Dam phan gidm thué Bién lgi nhudn phuc héi tlr  Tang ty trong sang MY; tai

thanh cdng hodc thué suat
binh quan thdp hon céac
quéc gia khac

cudi 2025

co cau ké hoach xuat khau

Kém kha quan

Thué bd sung duy tri dai
han thué€ binh quan é&p
dung déi vdi Viét Nam cao
hon quéc gia khac

Canh tranh gay gat, mat thi
phan, bién co manh

Da dang hda thi trudng; tai
dinh vi sdn pham; hop téc
logistics

‘ My dp thué 25% lén l8p nhip khiu lam bién Ldi nhudn doanh nghiép sdm L&p Viét

Nam bi thu hep do phai chia sé thué dé canh tranh véi san pham néi dia My vén khéng
chiu thué.

Tuy nhién, doanh nghiép cé thé giam phu thudc vao My nh& da dang héa thi trudng
xuit khiu va ddy manh tiéu thu ndi dia, hd trg trién vong héi phuc trong 2026.



| NGANH SAM LOP: RUI RO ®A PHAN ANH VAO GIA - CG HOI TicH LOY

BSC'-

BIDV SECURITIES JSC

« C& phiéu nganh Sam 68p ndm 2025 ghi nhan dién bién kém kha quan (CSM -16%, DRC -29%) trdi ngudc vdi da tang clia VN-Index (+26%), phan anh tdm ly than

trong cGa dong tién trudc rdi ro thué quan My.

« BSC duy tri quan diém TRUNG LAP d8i vdi nganh S3m 8p trong ndm 2026, khi &p luc tif thué quan du kién dudc bu d&p mdt phan nhd chi phi dau vao (cao su, van
tai) ha nhiét. Ching tbi ua thich DRC nhd muc chiét khiu siu dua dinh gid vé vung thap lich s (gan muc Min), tao du dia héi phuc khi phan L8n rdi ro tiéu cuc da dudc

phan anh vao gia.

Hinh: Tang trudng ldi nhuan 2026 vs dinh gia

Ma CK %YoY P/E EV/EBITDA %EV/EBITDA fw 2026 vs

NPAT 2026 fw 2026 fw 2026 Median 5Y
DRC 32% 15.6 7.2 -28%
CSM 13% 18.7 9.7 9%

Hinh: Bién dd dinh gid P/E cia mét s c¢6 phiéu Sdm Ll8p trong 2020 - 2025
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Ngudn: Bloomberg, BSC Research
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i cHUPEPAU TU - TANG TOC BAT DONG SAN & DAU TU CONG (1)

KQKD
2025

Dién bién
gia c6
phiéu
2025

K&t qua kinh doanh nam 2025:

1. Nganh thép: KQKD phan hda gilfa cac doanh nghiép thép: (1) Nhém thuong mai thép
(HSG, NKG, GDA) — da sé lgi nhudn van & vung ddy do dién bién gid thép & dady chu ky,
kénh xuat khiu bi dnh hudng (2) Nhdm sadn xuat thép chu ky dai (HPG) -lgi nhuin cai
thién do tang san ludgng thép.

2. Nganh xi mang: KQKD t8ng nhd san lugng tang trong béi cadnh (1) thi trudng B4at dong
san phuc héi, (2) ddy manh dau tu cong trong Quy 2.

3. Nganh nhua: KQKD tdng nhd (1) san ludng tang, (2) gid PVC dau vao gidm nhe cudi
nam bu dap cho tdng chiét khiu ban hang.

4. Nganh d3: KQKD tdng nhd (1) gid ban dd tang, (2) mét sd doanh nghiép tang dudc san
luong do L3p thém may nghién.

5. Nganh xdy dung & BOT: KQKD phéan héa gilta cdc doanh nghiép: (1) Xy dung ha tang
(LCG, C4, HHV) - Lgi nhuan tdng trudng yéu/kém do 1H.2025 sdp xép lai b6 mdy hanh
chinh, 2H.2025 - thdi ti€t khdng thuan Lgi, (2) Xay dung dan dung (CTD) - Lgi nhuén
phuc hdi nhd (i) Tdng Backlog, (ii) Ty suat lgi nhuin cai thién trong béi cdnh nganh xay
dung va bat ddng san dm Lén.

Trong nam 2025, dién bién gia c¢d phi€éu nhém V4t liéu xiy dung phin hda:

1. Nganh thép: Vdi béi canh (1) xuat khiu van gdp khd, (2) Chinh sach thué CBPG HRC tU
Trung Quéc bi gidm muic d6 dnh hudng trong 2H.2025 do HRC khé réng tran vao Viét Nam,
két qua kinh doanh clia nhdm thép chua dét bién, kéo theo gid c6 phiéu da s6 di ngang

2. Nganh xi mang, d4 & nhua : Gid c6 phiéu tang t6t nhu (1) sdn lugng phuc hdi, (2) nhdm
dd tang dudc gid ban d4, (3) mdt sé cb phiéu nhu BMP ¢d ¢6 tuc tét.

3. Nganh xay dung & BOT: Gid ¢ phiéu gan nhu di ngang do dau tu céng bi yéu vé cudi
nam.

Trén cd s d6, BSC cho rang can chi y nhém thép va nhém xdy dung trong nam 2026 do
(1) Day la cdc nhém chua cd muc tdng gid ¢b phiéu manh, KQKD chwua cai thién nhiéu (2)
Cau chuyén tang san lugng, va thép tang gia ban trong nam 2026. Ngoai ra, nhdm xi mang
va da van sé duy tri cdc chu dé dau tu nhu nam 2025.

BSC’e:

BIDV SECURITIES JSC

LNST - .
5;;22 9?2?25 Yl:/:Y 9%855 Y‘:/;’Y (éi;'i tcds Chu thich
(ty VND) (ty VND) phiéu)

HPG 109,940 5% 11589  26%  19%

HSG 37,321 7% 732 44%  -12% HOé“tr;héﬂaDplw
NKG 11,672  -28% 207 -52% 2%
GDA 11,914  -22% 235 27%  -18%

VGS 5,674 0% 140 291%  -8%

HT1 5,384 7% 189 332%  31%

BCC 2,717 9% -4 -91% 5%

BMP 4,224 19% 967 27%  42%

NTP 4,869 27% 790 52%  22%

DHA 300 33% 91 106%  57%

VLB 1,075 14% 201 29%  30%

CTI 994 26% 101 24%  22%

HHV 2,596 13% 406 31%  24%

LCG 1,726 1% 91 -4% 11%

C4G 2,179 2% 67 57%  12%

CTD 20,692  29% 553 107%  15%

HBC 2,759 -42% 238 72% 0%

HSG: NDTC 2025 - 26; CTD sl dung s liéu ndm thuc t&: Ngudn: BSC Research téng hgp



i cHU DPEPAU TU - TANG TOC BAT DONG SAN & DAU TU CONG (2)

Sy kién
2025

Su kién
2026

Cha dé
dau tu
2026

Cau
chuyén
dot bién

Su kién quan trong trong nam 2025:

1. Nganh thép: Thué CBPG HRC/t6n ma/tén lanh tif Trung Quéc.

2. Nganh xi mang: (1) Nghi dinh 108/2025/ND-CP stra d6i thué suét xuat khau clinker

3. Nganh d3a: Nghi quyét 168/NQ-CP ap dung cd ché ddc thu trong khai thac khodng san,
gilp tdng cdng sudt mo da.

4. Nganh xiy dung & BOT: Luit s6 90/2025/QH15 - ca ché dé mua lai/hd trg BOT, nghi
quyét lién quan dudng sit cao téc Bac Nam, . ..

Su kién quan trong trong nam 2026:

1. Nganh thép: (1) Thué chéng ln trdnh HRC (Ky vong Quy 1.2026) - giup HPG tang gia
ban HRC, (2) CBAM (Ap dung tir 1/1/2026) — cb kha ndng gitip DN VN a4y xudt khau.

2. Nganh xiy dung & BOT: Cic nghi quyét thic ddy gidp mua lai BOT - gilp doanh
nghiép cé Lgi nhuin doét bién.

Ngoai chl dé tiép ndi 2025 trong cac Bao cdo nganh trudc (Tang san lugng nhd BDS hoi

phuc, tdng téc dau tu cdng), BSC tap trung vao cdc su kién dang chu y trong ndm 2026.

Day & co hdi cho mdt sé doanh nghiép hudng Lgi tir chinh sich, tdng dudc ty suit di

nhuén gbp.

Trién vong kinh doanh ndm 2026 tip trung vao 2 chu dé chinh:

(1) Téng san lugng nhd (i) B4t ddng san hoi phuc, (iii) Tang téc dau tu céng — ch( dé dau
tu tiép néi 2025 nhu: HPG, HT1, CTD, HHV, DHA, CTI

(2) Tang dugc bién Lgi nhuin gdp nhd (i) Gia ban tang, (i) Stc ciu tét Lén, (iii) hudng Lgi
vé chinh sach nhu HPG, DHA

Ngoai ra, c6 mét sé ciu chuyén tai dinh gid — can quan sat thém. BSC luu y BSC chua dua
vao ludn diém diu tu ndm 2026 do chua cé thdng tin ré rang.

(1) Mua lai/hé trg BOT: C4G, HHV
(2) Phé duyét cdc moé dd mdi, gitip tang cdng suat: CTI, DHA
(3) Giad dau vao PVC gidm manh do thi trudng du cung: BMP, NTP.

BSC e

BIDV SECURITIES JSC

Doa'rlh Tang san ludng Ting gid ban Céﬂth’e"’ cc\') LN
nghiép theo BDS, BDTC bat thudng
HPG
HSG
NKG
GDA
VGS Ban NOXH
HT1 (@)
BCC
BMP (o)
NTP
DHA
VLB
cTI (Mé a4 Thanh ly BOT
HHV Tién hd trg BOT
LCG
C4G = Thanh ly BOT
CTD
HBC =

): Tang, O: Gidm, Nguén: BSC Research t6ng hop


https://www.bsc.com.vn/bao-cao-nganh/

§ NGANH VLXD - NOI BIA TANG TOC NHG BAT DONG SAN, PAU TU CONG TANG T6cBSC s

uay lai muc luc) eiov securiTies Jsc

THI TRUGNG NOI DIA SE TANG TOC TRONG NAM 2026 — THGI BIEM DAY CAC DU AN BAT DONG SAN

1. Da s6 cdc nhém nganh vat liéu xay dung déu ghi nhin phuc héi tét trong ndm 2025 nhé thi trudng Bat ddng san héi phuc. Cu thé, 10T.2025, san lugng tiéu thu
ndi dia cha thép xay dung +43% YoY, thép 6ng +14% YoY, tdn ma +32% YoY, HRC+44% YoY, xi mdng +14% YoY, nhua ha tdng (s6 liéu 9T) udc +25% YoY. BSC gilr
quan diém xu hudng nay tiép tuc trong ndm 2026 khi day la ndm diém rdi cha cac du dn B4t déng san, ddc biét & khu vuc phia Nam. BSC ky vong san lugng tiéu thu
ndi dia cha nganh thép, xi mdng, nhua 8 mdc +10-12% YoY, vdi kich bdn GDP +8-10% YoY. Riéng déi v8i nganh thép, su phuc héi san lugng con dudc hé trg bdi 2
yéu t8: (1) HPG ddng gép clia san xudt HRC — nha mdy Dung Quét 2, (2) Viét Nam dp thué chéng l4n trdnh d6i véi HRC khé l8n tir Trung Quéc.

Hinh: Trong 10T.2025, san lugng thép ndi dia + 39% YoY Hinh: Trong 10T.2025, san lugng xi mang ndi dia + 14% YoY
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] NGANH VLXD - XUAT KHAU PHUC HOI SAU KHI DA TiM DUGC THI TRUGNG MG BSC«

uay lai muc luc) eiov securiTies Jsc

THI TRUGNG XUAT KHAU KY VONG PHUC HOI TRONG NAM 2026, TUY NHIEN, TOC O PHUC HOI CHAM

2. BSC ky vong kénh xuat kh3au ciia nhém nganh VLXD sé& phuc hdi trong ndm 2026. Nguyén nhan dén ti viéc cdc doanh nghiép nganh thép, xi mang da tim dudc thi

trudng thay thé My, EU tU cudi ndm 2024 — 1H.2025; do dd, BSC ky vong s& md rong day san lugng tai cic thi trudng nay trong ndm 2026. Cu thé nhu sau:

» Thép: Tai Bdo cdo nganh Quy 3, BSC cho rang san lugng xuat khiu d3a tao ddy. Hién tai, s6 liéu Quy 3 dang phan dnh didng quan diém BSC. M6t s6 doanh nghiép tén
ma d3 (1) tim thi trudng mdi gébm Nam My, Chau Phi, Uc, (2) ddy xuét khdu sang Campuchia. BSC cho ring ¢ thé tan dung thi trung Campuchia dé day xuat khiu
sang cac quéc gia khac nhd (1) vi tri gan Viét Nam, (2) cé hé théng cang bién xuat di EU, MY.

« Xi mang: Cac nhém doanh nghiép (1) da tim thi trudng mdi sang My, Philippines, Bangladesh, (2) Viét Nam gidm thué xuat khdu tir 10% xuéng 5% déi vdi clinker tu
T5.2025.

Hinh: Trong 10T.2025, san lugng thép xuat khiu — 39% YOY Hinh: Trong 10T.2025, san lugng xi mang xuat khiu +18% YoY
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| NGANH VLXD - GIA BAN CO THE TIEP TUC GIAM NHE TRUGC KHI TANG TRG LAI BSC’|68

MMB'W SECURITIES JSC
GIA BAN CO THE GIAM NHE DO DIEN BIEN CHUNG GIA THE GIGI/TRUNG QUOC GIAM TRONG BOI CANH DU CUNG

3. BSC cho rang gid ban cia mét s6 san pham VLXD c¢d thé gidm, trudc khi tdng tré lai. Ching t6i cho rang gid VLXD ndi chung cuta Viét Nam van sé bi dnh hudng bdi
dién bién gid VLXD chung cla Trung Quéc — dang trong da gidm do tinh trang du cung. Ngoai ra, d6i véi mot s8 san pham ddc biét, BSC luu y nhu sau:

* Thép (HRC): Gid ban HRC duy tri 8 mic 505 — 520 USD/t4n trong Quy 1 do anh hudng ti HRC khé l&n tir Trung Qudc tran vao. Sau khi Viét Nam dp thué chéng 4n
trdnh, BSC ky vong gid HRC sé tang trd lai. BSC dang dua ra kich ban gid HRC = 530 — 535 USD/t4n trong ndm 2026.

+ Xi mang & Clinker: Gid ban trung binh cé thé gidm nhe 1-2% YoY do cdc doanh nghiép day ban hang dang bao si cho cdc du 4n B4t dong san. BSC cho rang khi bat

ddng san dan dung tang trd lai, gid ban trung binh mdi cé thé tang.

4. Tuy nhién, BSC ky vong bién Lgi nhuidn gdp cdc doanh nghiép san xuat cai thién do(1) San lugng tang, (2) Viét Nam d3 thiét lap hang rao thué quan ddi vdéi moét sd

sdn pham, (2) Giad dau vao mot sé nguyén vét liéu nhu quing sat, PVC gidm. Hinh: Di&n bién gia HRC ctia Hoa Phat trong nim 2025
526 522 526 528
. > A R aa ~ s . v 2 4 >19 516 515 515
Hinh: San ludng HRC nhap khau tu Trung Quoc vao Viét Nam tang trg lai 507 511 cou
muc dau nam (trudc khi dp thué CBPG - 600,000 tan/thang) >00
700,000

600.000 Thang1l Thidng2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thangl0 Thangll Thang 12

500,000 Hinh: Du bdo chénh Léch nhu ciu va ngudn cung thép tai Trung Quéc tir ndm 2025

400,000 - 2027 - SP Global. Dy bdo nguén cung tiép tuc du thlra trong giai doan tdi.
300,000

200,000 Cong sudt 2021 2022 2023 2024 T1-T8
100,000 Céng suat gang cap mai 50.61 46.58 30.64 15.11

T1/2025 T2/2025 T3/2025 T4/2025 T5/2025 T6/2025 T7/2025 T8/2025 T9/2025 T10/2025 Cong sudt gang déng clra* 43.84 38.08 31.82 15.45
mKhS rong  mKhé thuong Céng suat thép thd cap mai 49.75 50.44 36.43 16.16
Cdng suat thép thé déng clra* 41.05 449 35.09 12.11

Ngudn: BSC Research tong hdp *Loai bd cac nha may khéng con hoat d6ng trudc ndm 2019, Ngudn: BSC Research


https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/082924-chinas-latest-steel-capacity-swap-move-not-enough-to-curb-industry-expansion

J NGANH VLXD - CBAM: TU THACH THUC TRG THANH LA CG HO!I BSC7|69

1QMai_muc_lL‘&l BIDV SECURITIES JSC
MOT SO NGANH VLXD CUA VIET NAM CO LOI THE VE CONG NGHE SAN XUAT MJI5.

5. BSC tip trung vao 2 nganh V4t liéu xdy dung ma Viét Nam cé kha nang xuat khiu La thép va xi mang. Trong dd, so sdnh véi cdc qudc gia trong khu vuc:

« Nganh thép: Theo udc tinh clia Fast Market, Chi phi CBAM clia Viét Nam ting + 90 — 100 USD/tan — thip hon so véi mbt s6 qudc gia san xuat thép ldn nhu An D6,
Trung Qudc, Thé Nhi Ky, tuy nhién, cao hon so v8i Han Quéc va Nhit Ban. BSC ddnh gid nganh thép Viét Nam thanh l4p sau do dd, cé cdng nghé san xuat tucng ddi
mdi, hiéu qud haon. Diéu nay gitip cho ciac doanh nghiép thép Viét Nam cé thé cé Lgi thé nhat dinh vé chi phi san xuat dé diy xuit khiu vao EU, chiém thi phan tré

lai trong ndm 2026. Han ché& duy nhat La céc thi trudng ldn d3 dp rao can thudng mai ddi thép Viét Nam.

« Nganh xi ming: So sanh vdéi mdt s& quéc gia ldn nhu Trung Quéc, An D6, My, Nhat Ban, UK, Y, ... Thi Viét Nam gan nhu d3n dau vé& mic d6 phat thai CO2/don vi san
xuat xi mang vao nam 2015. Theo tim hiéu cha BSC, nguyén nhan la do cdng nghé Viét Nam tudng ddi cli, quy md nhd, chd yéu diu tu cidc cong nghé tiéu hao nhié

liéu L8n, dnh hudng téi méi trudng nhiéu. Do dd, BSC cho rang cdc doanh nghiép xi mang it cé lgi thé dé ddy xuat khau vao EU.

Hinh: Chi phi CBAM cho cdc san pham thép chia Viét Nam dang thap hon Hinh: CO2 san xuit/tdn cia nganh  Hinh: Tudi trung binh cta L6 dién (EAF) va Lo cao
tuong déi so vdi khu vuc nhd cdng nghé san xuit thép mdi xi mang cta mdt sé qudc gia (BOF) ciia mdt sé qudc gia.
650 — ‘ BEAF mBOF

Quéc gia HRC CRC HDG Phoi 600 | - N —

Indonesia 605.1 600.1 597.64 605.5 550 c o — e -

~ \ . o

An D6 264.2 257.5 255.03 263.8 e ). BB o @ ol e

Trung Quéc 170.4 165.3 162.76 169.2 iz 1 ™ Brazil |E—

Thé Nhi Ky 105.3 105.8 103.37 95.7 SN i Korea NN

A asi | O U China —

Viét Nam 98.74 93.81 91.31 99.2 s T B i

Han Quéc 78.73 74.3 71.8 79.18 350 - Turkiye E—

Nhat Ban 76.13 73.15 69.55 76.58 so: L 3 i Viet Nam [—

Brazil 35.46 38.25 35.76 35.06 1985 1995 2005 ndonesis. g

Nga** - - - 174 ®U.S. @ Japan ®U K. ©Germany @Italy G W e N E e s e

©Canada @ Brazil @ China @ Vietnam India
HRC; Cuon can nong, CRC: Cudon can nguoi, HDG: ton ma, Ngudn: BSC Ngudn: BSC Research t3ng hap Nguén: BSC Research t3ng hdp

Research téng hdp
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IQMai_muc_lugl BIDV SECURITIES JSC
Uu tién: BSC ua thich (1) cdc doanh nghiép VLXD cé thi phan ndi dia ldn, (2) nganh dudc Viét Nam ap dung hang rao thué€ quan ddi véi Trung Quéc/ cé rao can gia
nhap nganh.

Nganh thép - HPG

BSC duy tri khuy&n nghi MUA d6i véi c6 phiéu HPG dén tir 2 yéu té (1) san lugng tdng tich cuc trong ndm 2026 nhd Viét Nam théng qua thué chéng L4 trdnh ddi véi HRC
khé réng trong Quy 1.2026, (2) bién Llgi nhuén cai thién nhd tdng san lugng va HPG c¢d kha ndng t8ng dudc gid ban HRC. Chi tiét tai Bdo cdo dudi day.

Pinh gia thap trong chu ky - HPG San lwgng tiéu thu thép cha HPG — Pon vi: Tan

1200000
4

Chu ky 09 - 15 Chu ky 15 -20 Chu ky 20-25 1000000

35
800000

3
25
P/B mean = 1.5 -1.6x

600000
P/B FWD 2026 = 1.32x
400000
200000
1
0

0.5

0 Thép xay dung 2019 2020 2021 m2022 2023 2024 mW2025
06/08 06/09 06/10 06/11 06/12 06/13 06/14 06/15 06/16 06/17 06/18 06/19 06/20 06/21 06/22 06/23  06/24

Nganh xi mang — HT1: Tai 16/12/2025, v6n hda cha HT1 dang 3 mic 6,000 ty VND. Thi trudng dang phan dnh HT1 phuc héi vé muc Igi nhuan 600 - 650 ty VND/nam (P/E FWD =9 -
10x). Mdc lgi nhudn nay tudng dudng vdi dinh Lgi nhuén cla chu ky trude. Tuy nhién, so sédnh vdi chu ky trudc, tinh trang du cung xi mang 3 Viét Nam trdm trong hon do (1) Nhu ciu Trung

Qudc chadm lai, cdc nha may phia Bac ddy cham, (2) Viét Nam tiép tuc cé thém mot s6 nha mdy mdi. Do dd, BSC cho rang HT1 khé cd thé dat dugec mic lgi nhudn ma thi trudng dang ky

vong. BSC dua quan diém THEO DOL. Chi tiét tham khao tai Bdo cdo dudi day.
Dinh gia trong chu ky - HT1

Téng cong suat day chuyén & Viét Nam tang gan gip 2x tir 2009 dén nay

2 Giai doan gid xi mang tang, Giai doan gid xi mang tang cham do cau yéu, gia than ting nhanh gia xi mang — P/B mean = 1.1x
gid than giam — P/B mean = 140
1.5 0.95x
120
1 P/B FWD 2025 = 1.15x 100
0.5 80
60
0
G T T N SO S S S S - SV S S v 40
VAR AR AR IAN P AR VAR A G R AR G SR SR R AV R R AU R R A AR R R VA
SN ,\,@\ OV ,\»0\ OV ,\@\ VAN ,\«9\ OV ,\'&\ OV A\ ,\@\ OV A\ ,\»0\ OV A\ 20

2008 2010 2012 2014 2016 2018 2020 2022 2024
Nganh nhua - BSC khdéng dua ra khuyé&n nghi nao vdi cic c6 phiéu nganh nhua do dinh gid & muc cao.


https://www.bsc.com.vn/bao-cao/14562-x-stock-hpg-33170-24-cho-con-song-lon/
https://www.bsc.com.vn/bao-cao/14563-x-stock-ht1-16660-3-cap-nhat-kqkd-quy-3-2025/
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(Quay lai muc luc) eiov securiTies usc
BSC téng hdp Bang dinh gid cdc doanh nghiép:

Hinh: Tang trudng Llgi nhudn 2026 vs dinh gia

Nganh Ma CK %YoY P/E P/B P/E trung binh 5Y P/B trung binh 5Y
NPAT 2026 FWD 2026 FWD 2026
Thép HPG 44% 8.6 1.3 25.2 1.8
HSG -9% 15.0 0.8 36.1 1.2
NKG -43% 41.1 1.0 139 1.1
GDA -19% 9.8 0.6 9.3 0.7
VGS 12% 9.6 1.1 14.2 1.3
Nhua BMP 5% 10.2 4.7 8.7 2.2
NTP 24% 7.1 1.6 10.6 1.9

Xi mang HT1 112% 9.8 1.2 60.4 11



I NGANH XAY DUNG - KY VONG TANG TOC TRONG NAM 2026 BSC’m

gzuay lal muc luc BIDV SECURITIES JSC

Tinh hinh Giai ngan vén diu tu cdng 2025 - Giadi ngan van chdm lai trong Quy 3 - Quy 4

« Tinh tdi hét Thang 11.2025, tinh hinh gidi ngin vén dau tu céng/ké hoach ndm van con chim, ty & gidi ngan dat 553,250 ty VND, dat 60.6% ké& hoach (+2.4% YoY).
Nguyén nhan chi yéu tdi tu viéc (i) gdp khd trong van dé gid dat bdi thudng, dan t8i chdm ban giao mat bang va (ii) nhiéu dia phuong sau sat nhip van dang trong qua
trinh sdp x&p, tdi thiét bd mdy trong Quy 1. (i) Ngoai ra, tién dd gidi ngan chidm lai do tinh hinh dién bién phiic tap clia nhiéu con b3o tai Bac B6 - Trung B6, lam chdm
tién d6 cla toan nganh x4y dung ndi chung.

BSC ky vong trong ndm 2026, Chinh phl sé ting tdc gidi ngan vdn dau tu céng:

« Tap trung ddy manh gidi ngan cho cdc du dn diu tu cong trong diém nhu sdn bay Long Thanh, Nha ga T3 Cang Hang khéng qudc té Tan Son Nhat, cao tdc Bdc — Nam
giai doan 2, Vanh dai 3 Tp.HCM, Vanh dai 4 Ha NGgi, . . .

« Cdéc du 34n thudc giai doan 2020 — 2025 & cudi chu ky xay &p, dudc ban giao. Cu thé, trong ngay 19/12/2025, 10 du an trong diém d&a hoan thanh va thdng tuyén
(Chuyén bay dau tién ha cdnh xudng san bay Long Thanh, hoan thanh nha ga T2, 15 km Vanh dai 3 TP.HCM théng xe ky thuét, . . .).

« Chinh phd phan ddu muc tiéu tdng trudng GDP ndm 2026 dat miic 10%, do dd, dau tu cdng van La tru cbt tdng trudng chinh.

« Céc du an dau tu céng trong diém giai doan 2026 — 2030: cao t6c Bac — Nam phia Dong (giai doan 2), nha mdy dién hat nhan Ninh Thuén, san bay Long Thanh (giai
doan 2), tuyén dudng két n6i san bay Gia binh vé Ha Nbi, . ..
Bang: K& hoach va % thuc hién gidi ngan vén dau tu cdng giai doan 2021 - 2025 Bang: Tién dd gidi ngan vén dau tu cong cua Bo Xay dung theo thang giai doan 2023 - 2025

900 100% 12,000
91% 74%
800 90% 90%
700 \ 80% 10,000
1
70%
600 : 8,000
. 60%
500 .
. 50%
400 . 6,000
1 40%
300 1
0
! 30% 4,000
200 | 20%
1
100 ! 10% 2,000
0 : 0%
2020 2021 2022 2023 2024 | Thyc hién tinh! 2025F 0
1 i hét
1 T11.2025 : Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
! 1
mmmmm K& hoach gidi ngén @=Qm== % Thuc hién k& hoach m 2023 m2024 2025

Nguén: FiinProX, BSC t8ng hap



] NGANH XAY DUNG - BACKLOG PHAN HOA GIUA CAC DOANH NGHIEP BSC’m

BIDV SECURITIES JSC

Backlog phan hda giira cac doanh nghiép trong nam 2025.

+  Mbt s6 doanh nghiép quy moén vén nhd khéng tring thau du dn mdi nao trong ndm 2025 nhu C4G, CTI do sap x&p lai bé may hanh chinh trong 1H.2025, nén chua
md thau cac du an.

+  Mbt s6 doanh nghiép L8n, cé mdi quan hé lién két vdi cdc chi dau tu B4t ddng sdn thanh L4p Llién doanh trién khai du dn xay l3p theo hinh thu BT nhu HHV, LCG.
Trong ndm 2025, HHV tring thém 2 gdi thau cao t6c Tan Phu — Bdo Lbc (gid tri 1,993 ty VND) va cao t6c HCM — Chan Thanh (gid tri 1,413 ty VND). LCG tring
thém 2 du an gdi thau 09 — Budng di san Hung Yén va gdi XL1 — M3 réng doan Yén Bai Lao Cai (t6ng gid tri hon 5,500 ty VND).

Quan diém cha BSC: Lua chon céc c¢6 phiéu Xay l&3p lén cé kha ndng tdng Backlog trong nam 2025.

C& phiéu ua thich: HHV (MUA, Gid muc tiéu 18,000 VND/cp). Chi ti€t tham khdo tai Bdo cdo dudi déy.

3 8 = ) . . . % Hoan thanh tdi Backlog
, R ey o % Hoan thanh tdi Backlog Dy 4n LCG Thdi gian xay dung P
Du an C4G Thdi gian xay dung hét Q3.2025 2025-26 hét Q3.2025 2025-26
1 Cao téc VAn Phong — Nha Tran 2023 -2025 95% 723
1 Géi thay XL02: San bay Quang Tri 2024 -2026 n.a 873 ° g i
2 Cao téc Viing Ang - Bung 2023 -2025 100% 612
2 Tinh 16 1B (Khdnh Hoa) 2023 -2026 n.a 396
3 Dudng Vanh dai 4 — Hung Yén 2023 -2025 73% 882
3 Ham chui Vanh dai 2.5 Giai Phéng 2023 -2026 70% 211
4 Cao téc Tan Phuc - Véng Phan 2023 - 2025 80% 499
4 Gdi thau XL0O1: Bung - Van Ninh 2022 -2025 100% 67 Géi thau XL-22 — thudc dudng ndi CTBN —
5 U 2022 - 2025 100% 120
Quoc L6 1 -CaNa
5 Géi thadu XLO1: Hau Giang - Ca Mau 2023 -2026 n.a 889
6 Cao téc Hitu Nghi - Chi Lang 2024 - 2026 50% 1,162
6 G6i thau XLO3: Khanh Hoa — Budn Mé 2022 - 2026 1% 384 7 XL-21 - Bién Hoa - Viing Tau 20232026 51% 339
Thudt
8 Géi thau 09 - Dudng Di sdn Hung Yén 2025-2027 0% 3,600
7 Géi thau XL11: Vanh dai 4 Ha Noi 2023 -2026 n.a 248 G&i XL1-NBLC m3 réng doan Yén Béi — Lao
9 i 20252026 0% 1,923
. ai
8 Géi thqu XLO8: Vanh dai 3 TP.HCM 2023 -2026 50% 502 P
Tong 9,860
9 Géi thau XL10: Vanh d&ai 3 TP.HCM 2023 -2026 41% 251 , T n % Hoan thanh tdi Backlog
Du an HHV Thgai gian xay dung hét Q3.2025 2025-26
10 Gdi thau 4.6: San bay Long Thanh 2023 -2025 99% 415 1 Quang Ngéi — Hoai Nhon 2023 -2025 95% 502
2 Pudng ven bién Binh Dinh 2023- 2025 76% 172
11 Géi thau 4.7: San bay Long Thanh 2023 -2026 n.a 637 3 Pudng két néi cadng Lién Chiéu 2023- 2025 89% 88
4 Déng Déng - Tra Linh 2024 - 2026 51% 1,735
1 Gdi thau XL04: Két néi giao théng viing 2027 - 2026 5 Cao téc Tp. HCM — Chon Thanh 2025 - 2027 0% 1,413
ndi phia Bic - na 183 6 Mai Son - Q45 2025 - 2026 54% n.a
7 Tan Phd — Bao Loc 2025-2027 0% 1,993

Téng 5,160



https://www.bsc.com.vn/Report/ReportFile/14682/

I NGANH XAY DUNG - TRIEN VONG MOT SO CO PHIEU NGANH XAY DUNG BSC’m

BIDV SECURITIE s JsC

Trién vong kinh doanh

1. HHV:

+ Doanh thu tdng trudng 6n dinh trong ndm 2026, ddng gdp chinh van tif doanh thu BOT do cao t6c Bac Giang — Lang Son hét 16. BSC ky vong luu lugng xe qua
Bac Giang — Lang Son sé tang trudng +15% YoY trong ndm 2026 khi Hitu Nghi - Chi Ladng hoan tat thong xe.

» Doanh thu mang xay lap tdng trudng 6n dinh 8 — 10% trong 2026 nhd gia tri Backlog lén (khodng 6,047 ty VND) do d3 ky mdi 2 du dn trong ndm 2025 (cao
téc Tan Phu — Bdo Loc gid tri 1,993 ty VND va cao téc HCM — Chon Thanh gid tri 1,413 ty VND).

2. LCG

+ XAy lap van L3 ddng luc tdng trudng chinh trong ndm 2026 khi hoan thanh nét cac du an con tén dong trong ndm 2025. Ngoai ra, trong ndm 2025, LCG d3 tridng
thau thém 2 du dn xay lap mdi: du dn Dudng Di sdn Hung Yén (tri gid 3,600 ty VND, khdi céng vao ngay 19/08/2025) va Du dn md réng doan Yén Bai — Lao Cai (tri
gid 1,923 ty VND, khdi cong 01/10/2025).

« Ky vong doanh thu sé tang trudng 20% trong ndm 2026 khi BOT Bic Giang — Lang Son da hét 16 va da cé lgi nhuén trong 9 thdng dau ndm 2025.

3. C4G

 Trién vong kinh doanh trong ndm 2026 van chl yéu dén tir xay lap khi tdng t6c hoan thanh va ghi nhan cdc du an cli do trong ndm 2025 khéng tring thau thém
bat c du 4n mdi nao.

+ BOT Thai Nguyén — Chg Méi da dugc B6 Xay dung dé xuit Phuasng an hd trd (dé xuit dugc Nha nudc mua lai gid 2,631 ty VND). BSC danh gid C4G cd thé sé ghi
nhan thu nhip bat thudng tir viéc nay.

Pinh gia
Nganh M3 CK %YoY P/E P/B FWD P/E trung P/B trung
NPAT FWD 2026 2026 binh binh
2026
VLXD HHV +19% 8.3 0.45 10.1 0.5
LCG +13% 18 1.1 24 1.4

C4G +1% 284 0.64 22.3 0.8



I NGANH XAY DUNG - LGI NHUAN BAT THUGNG TU CAC DU AN BOT

Trong thang 8/2025, cic du an BOT gap khé da cé phudng an dé xuat hé trg 14,800 ty déng cho cac du an BOT gép khé. Trong trusng hgp dudc mua lai/hé trg:
M6t s6 doanh nghiép dudc mua lai du dn BOT nhu CTI, C4G, BOT cé thé (1) ghi nhan lgi nhuin bat thudng, (2) gidm chi phi tai chinh do thanh ly dugc BOT kém hiéu

qua.

M6t s8 doanh nghiép cé thé nhan dudc dong tién hé trg tir du dn BOT, gilip trd vay trudc han.

BSC' s

BIDV SECURITIES JSC

Hién tai, qua khao sat 1 sd doanh nghiép, BSC nhin thiy d3 cé tién trién Co quan Nha nudc da ti€n hanh kiém ké tai san tai cac du an BOT. BSC ky vong diém rai
cla hd trg/mua lai BOT vao cudi ndm 2026 dau nam 2027.

Ky vong dudc Nha nudc

Chu dau tu hd trg (Ty déng) Tinh trang Phuaong an
Nhém 1
) Gidm luu lugng xe do phuong tién luu théng qua )

BOT cdu Ba Vi - Viét Tri TNHH BOT Phu Ha 598 tuyén song hanh B& sung vén
Chém thu phi, gidm luu lugng xe do phuong tién

BOT céu Théi Ha CTCP BOT C4u Théi Ha 1,024 W thdng qua tuyén song hanh khdng thu phi BS sung vén
(cau Hung Ha)

BOT ham dudng bb Beo C3 HHV 2,280 Khong thu phi dugc tai tram La Son — Tuy Loan B& sung vén

BOT cao t6c Bic Giang — Lang San HHV 4,600 Chua thong tuyén dén clfa khdu Hitu Nghi B& sung vén

Nhém 2
BOT tuyén trdnh Thanh phé Thanh Hda CTPC BOT Budng trdnh Thanh Héa 882 Duy &n d3 dung thu phi tir ngay 10/8/2017 Ch&m dit hgp déng
BOT x4y dung mdi ciu Binh Lgi TNHH D4u tu BOT Binh Lgi 571 V8 phudng 4n tai chinh vi mic phi cao Ch&m dut hgp déng
A X s g X i A Gidm luu lugng do tuyén song hanh cao téc Chau o R

BOT néng cap va cai tao Quoc 16 91 CTCP bautu QL91 1,278 Péc - C4n Tha - Séc Tréing khong thu phi Cham dut hgp dong

BOT dudng Thdi Nguyén — Chg Mdi C4G 2,631 Chi dugc thyc hién thu phitam trén tuyén duong Ch&m dut hop déng
mdi, chua thu trén dudng cii
Tuyén trdnh thi x3 Budn H6 di vao hoat déng va

BOT dudng HCM qua tinh D&k Lak Lién danh Toan My 14 — Bang Dugng 379 khéng thu phi, ldm gidm luu lugng xe trén quéc L6 Ch&m dut hgp déng
14

6BOT xdy dung ciu An hai CTCP Xay dgrng‘va K\lnh doanh dia 6¢ 33 Kh?ng EhUC hlen\’FhLJA phi dudc do mac phai su Cham dut hdp déng

Hoa Binh phan doi ti nguai dan
BOT nang cip dudng 398 doan thi trdn Thanh Né CTCP TASCO Nam Thai 543 Mac phai su phan doi quyet liét tlf nguti dan do Cham dit hdp ddng

CDT &p tram thu phi cad 8 QL39B cii
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DINH GIA:

Xét toan trén toan nganh, dinh gid P/B dang & muic thip trong 1 chu ky do (1) Nganh x4y dung dang & giai doan chuyén giao giita chu ky x4y 3p 2020 — 2025 sang chu
ky 2026 — 2030, (2) Pa sé cac doanh nghiép dang trién khai cdc gdi thau cla giai doan trudc.

Quan diém cha BSC: BSC lua chon cdc doanh nghiép Xay l&p 8n (1) cdé kha ndng t8ng dudc Backlog nha lién két dé trién khai du dn x4y l&p theo BT trong giai doan tdi, (2)
Dinh gia th4p trong chu ky nganh.
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CAP NHAT QUAN DIEM CO PHIEU NGANH XAY LAP

LNST -CBTS PE FW Gia muc
2025 (Ty %YoY 2025 tiéu
VND) (Lan) (VND/CP)

YE DANH
cP GIA

Upside
(%)

Quan diém

Ddng luc tdng trudng chinh tdi tr mang BOT va Xay &p:
Doanh thu BOT +10% YoY do luu lugng xe udc tinh +10-15% YoY, din dat bdi BOT Bac Giang Lang Saon.

[0) [0)
HHV MUA 583 +37% 9.9x 18,000 +30% Doanh thu x4y l&3p +8-10%% YoY do hoan thanh du dn Quang Ngai — Hoai Nhaon, dudng ven bién Binh
Binh, ...
+ La nha thiu ldn, uy tin, cé Lai thé dn trong chu ky mdi clia nganh x4y 3p. Cé t8ng gid tri Backlog tdng
CTD MUA 670 +47% 20.4x 103,500 +27% trudng tot trong nam 2025 - 2026 nhds BDS hoi phuc (tdng gia tri Backlog khoang 35,300 ty VND tinh tdi

hét NDTC 2025)
+ Bién Igi nhuin gdp cai thién nhd m&t bang ty sudt chung nganh di lén.




| NGANH PA - THIEU HUT DA PHIA NAM GIUP DUY TRI DA TANG GIA DA BSC'

(Quay lai muc luc) eiov securiTies Jsc

Gia da tam thdi chiing lai trong Quy 4.2025 do tinh hinh mua nhiéu cudi Quy 3, anh hudng tdi tién d6 xay dung clia mdt sé cdng trinh. Tinh dén Thang 10.2025, gia

dd cdc md cung cép thi trudng dan dung +30-35% Ytd.

M3c du van dé thiéu da dang dudc g8 réi sau Nghi quyét 168/NQ-CP 4p dung ca ché d3c thu trong khai thac khodng san. Tuy nhién, BSC cho rang xu hudng gid da tang

va thiéu cung da van sé& duy tri it nhat téi 1H.2026 do:

+ DAy la ndm diém rdi clia cdc du an Bat dong san dan dung.

» VAan dé thiéu cung da cho dan dung van tén tai: (1) Cdc méd da l8n dugc t8ng céng sudt, chi y&u phan b8 cho cdc du dn dau tu cdng trong diém, do vay chi cé thé bdn
cho cdc du an nay, gay ra tinh trang thiéu da cho du dn dan dung, (2) Nhiéu md gdp van dé vé gidy phép st dung dat cho hoat ddng khodng san dan tdi thiéu ngudn

cung. Cdc mé gdp van dé vé gidy phép st dung dat cho hoat ddng khodng san dan tdi thiéu nguén cung.

Hinh: Dién bién gid @4 ctia mé T4n Cang Hinh: C4p nhét tién dd cdc du dn trong diém va tinh hinh cung cap d3
DU 4n TMDT Thdi gian hoan S6 lugng da con
- (ty VND) thanh thi€u (triéu m3)
205,000
1. Dy &n cdp quéc gia
200,000 ,, LA A N
Cao téc HCM — Thi Dau Mét — Chon Thanh 17,400 2024 - 2027 n.a
195,000 Cao téc Chau D8c— Can Thd — Séc Tring 44,691 2023 - 2027 n.a
190.000 San bay Long Thanh 337,000 2021 - 2026 2
Vanh Dai 3 - TP. HCM 75,400 2023 -2026 0.486
185,000
Cao téc Bién Hoa - Viing Tau 21,551 2023 - 2025 0.18
180,000 2. Du an c3p tinh (chua trién khai)
175,000 Pudng tinh 769 6,200 2026 - 2030
BPudng tinh 773 4,300 2026 - 2030
170,000
Budng tinh 770B 8,000 2026 - 2030
165,000
’ Budng tinh 25C 647 2026 - 2030
> %@V %&V %Q'LV q/@“ %6»“ %&“ ,»Q'»V ,9%“ %Q'»“ > w@“ %Qi’ %@ﬁ’ %@’ %Q'i” w@’ %Q'ﬁ’ %6»" féﬁ’ '»6@ P e tinh 255 500 7026 2030
O ,\v. &g). ,\b‘ «/\. ,\‘b' O '\,\Q' «\"\" «0. O QT &V' '\o). &Q)’ «/\. «Cb' O &'\9. udng tin , -
Budng lién cang Nhon Trach 1,200 2026 — 2030

Daon vi: VNB/m3, tham khdo mé Tan Cang, Ngudn: BSC Research Nguén: BSC Research téng hdp
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(Quay lai muc luc) eiov securiTiEs Jsc

Hinh: Danh sdch cdc mo dd cia mét s6 doanh nghiép trén san Hinh: Tuong quan cdc cum mé & Déng Nai
Céng sust khai Trif lugng khai San lugng _ SO"9 R/ { PHETNEL
. A ., congsuat hat It uong Khal han cap an *uehg cust thuc N o~ § \ 1
Vi tri Tén mo da thac cap phép thac con lai 2 S thuc té 2 Nhan xét N d EN \ B
9 9 phép khai thac . té nam : L _— (Dr767 ] AP TAN SUGI NHO
(m3/nam) (m3/nam) nam 2024 2024 Cty Co Phan'Héa An I AN XA ) e
3 rﬂG ba Thgﬁh Phu /’ JW‘%\. GlA KIEM i KUANTHIEN
PTRTI [, e B xermiganday / e : -
Vinh Ciu  Thién Tan 10 900,000 27,100,000 12/2033 - . Mdidivaokhai thac mmﬂ -~ e /
cTI nam 2025 s /
ry /
Xuén Loc Xuén Hoa 500,000 - 01/2030 250,000 50% = >
TRANG DAI f
KSB  PhiGido  PhudcVinh 1,200,000 6,000,000 08/2023 Pang gia han L v
Bic Tan Uyén  Tan My 1,500,000 22,000,000 08/2029 Tp-Bién Hoa/ e LqE e |
£ W o - BUUDien e SUGLTRE——
Vinh Clu Thién Tan 7 280,000 5,300,000 01/2035 | N \ an N —=="Dau Biay Long Khanh
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Thanh Héa G Trudng 01/2045 m!ﬁ s S o .
o . 4 L
Phu Gido Tam Lap 3 1,000,000 7,500,000 P4 ; T-‘.r;:‘ﬁHu-:j'" DONG HOA 1§25 /’ : y : i
NNC BinhDuong ~ MdiTau 1,000,000 22,509,000 2043 - - e | A
Vudng mic dat dai b N\ g1 m;+* L m———
Bién Hba  TanCang5 1,000,000 7,000,000 01/2023 - - nén hoat déng dudi ' /'"
DND CS LGC AN 4 e {
Vinh Clu  ThiénTan5 750000 5,000,000 01/2026 - . Xenkstdatchiaden) g 3 & ’ San bay Qude  xuiwuiing (
s, i e CT‘“” I.I e )
5 . Dang xin khai thac y a2 i “ e e S KURN MY
Vinh Ciu  Thanh Phu 2 818,000 3,121,000 03/2027 568,000 69% xuéng su i & { & LS
DHA AL A o D3 dugc gia han tu
Bién Hoa Tan Cang 3 490,000 8,154,000 06/2037 855,000 175% T5/2024 o Cum Tan Cang e Cum Thién Tan
Hdén Quan NUi Gid 300,000 5,340,000 10/2040 255,000 85%
Vinh Clu  Thanh Phd 1 1,800,000 35,600,000 07/2042 2,033,253 113% 8.8 ha chua dén bu ° Cum Thanh Phu o Cum Tan My
Vinh Clu Thién Tan 2 1,500,000 22,700,000 06/2038 2,073,994 138% 1.8 ha chua dén bu
VLB ThgngNhst  Soklu2 400,000 2,300,000 11/2031 351,489 87%  0.53 hachua dén bl e Cum Soku
Théng Nhat Soklu 5 500,000 1,700,000 08/2029 356,467 71%  2.84 ha chua dén bu

Bién Hoa  Tan Cang 1 1,500,000 22,900,000 01/2039 2,588,810 172% 3.87 ha chua dén bu
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Nhu @3 phéan tich tai phan Cha dé nganh, gid c6 phiéu nhém d4a tdng manh (+30% +60% YTD) do san lugng ting va gid da ting, giup cdc doanh nghiép da ghi nhin

két qua kinh doanh t6t trong ndm 2025. Quan diém dau tu cta BSC:

1. DHA, VLB: Gid d3 ky vong tiép tuc tdng + 10% YoY trong ndm 2026. Tuy nhién, BSC cho rang (1) mét s6 mé da cta DHA, VLB d3 ddy cong suat cap phép, khd cd thé
tiép tuc day dugc san lugng han va (2) giad c6 phiéu da tdng manh trong nam 2025. Diéu nay khién cho muc Upside céc c6 phi€éu DHA, VLB han ché 8 mic 15% - 20%.

2. M6t s6 doanh nghiép da bé nhu CTI cé thé tdng dudc cong suat nhé (1) dau tu thém mdy nghién mdi, (2) cdc moé van chua khai thac hét cong suat trong ndm
2026: BSC dua ra quan diém MUA d6i vdi c6 phiéu CT nhdg (1) gid dd +10% YoY, (2) lap thém may nghién tai mé dad Xuan Hoa, (3) dinh gid 8 muic hop Ly.

Hinh: Tang trudng Llgi nhuan 2026 vs dinh gia Hinh: Bién dd dinh gia P/E cta cac cb phi€u nganh da
Nganh M3 CK %YoY P/E P/B FWD P/E trung P/B trung 100
NPAT 2026 FWD 2026 2026 binh 5Y binh 5Y
80
ba DHA +18% 6.7 1.4 8.38 1.79
VLB +17% 7.6 1.9 11.98 3.43 60
CTI +36% 7.1 1.0 11.70 0.94
40
20
® 2
® &
DHA VLB cTl

Min Max - Min @ TTM Median

Nguén: Bloomberg, BSC Research t6ng hdp



I NGANH KHU CONG NGHIEP - KHA QUAN BSC

BIDV SECURITIES JSC

QUAN DIEM:

Chung t6i duy tri quan diém KHA QUAN trong n3m 2026 dua trén quan diém ring

()  Viét Nam duy tni gi thé vé thué quan ddi vdi cdc quéc gia canh tranh trong khu vuc, tuy nhién, can thém thdi gian dé cdc doanh nghiép nudc ngoai mé réng
san xudt tai Viét Nam

(i)  Chinh pha Viét Nam dang ddy manh dau tu cdc du dn ha tang hd trg viéc két néi gilta cdc vung, ky vong gidm thdi gian di chuyén tir khu vuc san xuat dén céc
clra kh3u

Murc dinh gid hap dan déi vdi cdc nha dau tu dai han:

Trong nam 2025, ¢ phi€u nganh khu céng nghiép dang ¢ hiéu sudt kém hon so vdi thi trudng chung: hiéu sudt nhdm cd phiéu khu cdng nghiép tang 5% trong khi

VN-index tdng manh 30% YTD, phan dnh nhiing thong tin tiéu cuc lién quan dén b4t 6n thué quan.

Hién tai, nganh dang giao dich tai P/E trung vi 13.9 va P/B trung vi 1.8, tudng duong véi muc chiét khidu 32% va 21% so véi muc dinh gid trung binh 5 nam.

Hinh: Hiéu suat dau tu cdc c6 phiéu nganh KCN tur Hinh: Bién dd dinh giad P/B trong giai doan 2021- Hinh: Bién d6 dinh gia P/E trong giai doan 2021-
dau ndm 2025 2025 2025
20.00%
3.50 - 40.00 1~
15.00%
35.00 A
10.00%
30.00 A
5.00% 4
s 250 25.00 A
0.00%
20.00 A 4=
2.00 A
o>
-5.Q%
D 15.00 -
-10.00% 1.50 1
10.00 4
-15.00%
1.00 : : : : 5.00 : : : :
05/04/2021 05/04/2022 05/04/2023 05/04/2024 05/04/2025 05/04/2021 05/04/2022 05/04/2023 05/04/2024 05/04/2025
-20.00%
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Nguén: BSC Reseasrch, Fiinpro
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BIDV SECURITIES JSC

Trién vong thu hat dau tu FDI: Lgi thé vé thué quan cta Viét Nam va ddy manh dau tu ha tang

* Lgi thé vé thué quan: Tinh dén thang 8/2025, My d3a cdng bé cdc muic thué quan vdi da s cic quéc gia. Trong do, thué quan dp lén hang hda nguén goc Viét
Nam dang thdp han so vdi da s6 cdc quéc gia canh tranh xuit khiu sang Hoa Ky (vd: Bangladesh Campuchia, An Do, Indonesia, Malaysia, Han Quéc va Thai
Lan). Viét Nam dang chiu muc thué 20% déi véi hang hda cé nguén géc tur Viét Nam va muc thué 40% ddi véi hang “trung chuyén”. Tuy nhién, hién nay, dinh
nghia vé hang “trung chuyén” chua dudc cdng bé rd rang. Trong khi dd, cadc quéc gia canh tranh vdi Viét Nam trong xuat khdu sang Hoa Ky dang chiu mdc thué
dao déng la 25% - 40%. Lgi thé vé thué quan ky vong sé& giup cliing cé vi thé cta Viét Nam trong viéc thu hut cdc doanh nghiép nudc ngoai dau tu mdi/ mé
réng vao Viét Nam, dic biét sau khi cac hoat ddng dau tu da bi chirng lai trong quy 2/2025.

« Chinh pha 65y manh d4au tu cic du an ha té‘ing ky vong cat gidm chi phi logistics: Do d3c diém dia ly trdi dai tr Bdc —~Nam nén viéc van chuyén h‘ang hda giao
thuang gilta cdc khu vuc kho bai tai Viét Nam van con gdp nhiéu khé khan, trong dé l8n nhat La chi ph| Theo thdng k&, chi phi loglstlcs clia Viét Nam & muc 16-
17% GDP, cao han muc trung binh cla thé gidi la 10.6%. Do dd, viéc chinh phi ddy manh dau tu cdc du dn ha tdng ky vong sé& gidm chi phi du vao cta doanh
nghiép, tir d4, thu hdt ngudn v8n FDI vao Viét Nam.

Bang: Muc thué quan Hoa Ky dp l&n mdt s6 qudc gia Bang: Mét sb du an ha tang trong yéu cha Viét Nam
Qudc gia Murc thué déi ing ban Murc thué dang ap Muc thué de doa cé Téng muc dau tu (ty Tién dd
dau (%) dung trudc 1/8/2025  hiéu luc 1/8/2025 (%) usD)
(%)

Viét Nam 46 10 20 Dudng bd Cao t6c Bdc Nam GD 2 ~5 Théng xe dau ndm
Nhéat Ban 24 10 25 2026
Han Quéc 25 10 25
An bo* 26 25 25 Séan bay San bay Long Thanh ~5 Hoat déng vao nam
Thai Lan 36 10 36 2026
Malaysia 24 10 25
Indonesia 32 10 32 Cang bién Siéu cang Can Gig ~6 Chon nha thau, chuin bi
Campuchia 49 10 36 ha tang
Bangladesh 37 10 35
Lao 48 10 40 Pudng sit Cao t6c B4c Nam 67 2031 - 2035
Myanmar 44 10 40
Philippines 17 10 20

*Hoa Ky théng bdo néng thué quan ctia An D3 1én 50% vao déu thdng 8/2025 Ngudn: BSC Research téng hop
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BSC ua thich IDC, SZC, KBC do:
 cac doanh nghiép khu céng nghiép s hitu (1) ¢ quy dat KCN sach, san sang cho khach hang thué va (2) s3 hitu tép khich hang hién hitu céc
doanh nghiép FDI ldn, tiém ndng sé thu hut thém cdc doanh nghiép “dau ngudn” chudi cung Ung trong kich ban tich cuc cla thué quan.

« Dinh gid dang & muc ré so vdi qua kh( (trir KBC): IDC dang giao dich 8 miic P/E va P/B chiét khdu 55% va 23% so vdi muc trung vi 5 nam, SZC
dang giao dich 8 muic P/E va P/B chiét khdu 17% va 32% so vdi muc trung vi 5 ndm, KBC dang giao dich 8 mic P/E chiét khdu 39% so vdi mic
trung vi 5 nam

Hinh: Bién dd dinh gia P/E trong giai doan 2021-nay Hinh: Bién d6 dinh gia P/B trong giai doan 2021-nay
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Nguén: BSC Reseasrch, Fiinpro
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(Quay laimuc luc) gy securimies ase

BSC duy tri khuy&n nghi KHA QUAN vdi nganh B4t dong san thudng mai trong 2026 khi cac yéu t8 hd trd theo quan diém trudc dé tiép tuc dudc cling cb. Ching t6i tin
rang cau truc dich chuyén lanh manh cla thi trudng trong chu ky mdi dugc khdng dinh bdi trién vong Llgi nhuan ré rang va dinh gid hap dan hién tai la nhitng yéu t6 dan dat
giup nganh dudc tai dinh gia tich cuc trong thdi gian tdi.

1. Diém nhan thi trudng bat ddng san 9t2025 - thi trudng can hd duy tri su phan héa ré nét

Ngudn cung cdn ho tai TP HCM cii tiép tuc han ché, trdi ngudc vdi thi trudng Ha Néi: Trong 9T2025, t6ng ngudn cung can ho tai Ha N6i va TP.HCM dat khoang 21,086
can (tdng +22% YoY), tusng dudng vdi nguén cung trung binh trong giai doan ndng sét cla thi trudng bat déng sdn ndm 2021-2022. Tuy nhién, phan bé dia ly da thay
ddi dang ké khi Ha N&i n6i lén 3 thi trudng chd dao, dédng gép 84% ngudn cung mdi. Ngudc lai, TP.HCM van bi han ché khi nguén cung du &n it i, hoat déng chu yéu tap
trung vao cdc giai doan tiép theo clia cdc du dn hién cé hodc cdc du dn quy md nhd (dudi 10ha). V& phia nhu ciu, ty L& hip thu thi trudng vAn manh mé dat mic 99% trong
972025 so vdi 93% 1H2025. Su 6n dinh nay dudc clng cd bdi cic diéu kién kinh t& vi mo6 thuin (gi va viéc tiép tuc trién khai cdc chinh sdch thanh todn hip dan.

Phan khuc cao cap van chiém chi dao: Tai cc trung tdm dd thi l8n nhu TP.HCM va Ha Noi, hdu hét cdc du dn mdi dugc khdi cong déu cd gid trén 100 triéu déng/m?2: (1)
Tai TP.HCM mdi, nha 3 vUa tui tién chid yéu tap trung & cdc khu vuc tinh Binh Dudng cii, déng gép 75% nguén cung nha & tdm trung tai TP.HCM mdi, tuong dusng haon
8,775 can trong 9T2025 vdi gia trung binh 46 triéu déng/m2 (+15% YoY), ty l& hdp thu manh mé& dat 89,4%. (2) Trong khi dd, Ha Noi tiép tuc chiing kién nguén cung nha
3 cao cap dbi dao. Trong 972025, t6ng s6 cdn hd mdi dudc ma ban dat 21,086 cdn (+12,4% YoY), gan nhu tat cd déu cé gid trén 60 triéu déng/m2 va chi yéu gia trén 120
triéu déng/m?2. Mdc du gid tdng manh, tha d6 van ghi nhan 20.521 can hd dudc ban ra, dat ty & hap thu cao 97%.

Hinh 1: Nguén cung can hd ¢ su phan héa & 2 thi trudng chinh Hinh 2: Nguén cung can hd vira tui tién con han ché tai TP HCM
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Nguén: CBRE, BSC Research
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2. D3y manh phat trién cd sé ha ting va phat trién dd thi theo dinh hudng giao
thong cdng céng (TOD). M&i tusng quan gilfa dau tu co sd ha tdng va nhu ciu bat
ddng san da dudgc thé hién rd trong cac chu ky trudc ddy va ching tdi tin rang xu
hudng nay sé tiép tuc trong chu ky mdi. Vao ngay 19/08/2025, Viét Nam da dong
thdi khdi cong va khdnh thanh 250 du dn cd s3 ha tang trong diém vdi téng von
dau tu hon 1,2 triéu ty VND. Trong d6 bao gébm 59 du an cd sd ha tang giao thong,
44 cdng trinh dan dung d6 thi, 36 du dn cd s ha tang ky thudt va 22 du dn nha &
xa hoi. Du kién ngay 19/12/2025, tiép tuc 232 du dn mdi sé déng loat khdi cbng,
khdnh thanh trén ca nudc vdéi quy md xap xi 1.1 triéu ty VND.

Do thi vé tinh gitp cdn bang ngudn cung giita TP HCM mdéi — Ha Néi va lap day
khoadng tréng phan khic trung cip. Nhu d3 dé cip trong Bdo cdo nganh 3Q2025,
BSC tin rang nhu ciu nha & va diu tu sdp tdi sé dich chuyén dan sang cdc khu vuc
ngoai thanh (Binh Dudng, Bac Ninh...), ndi ¢d i suat cho thué con hip dan 4-5%
so vdi cdc khu vuc ndi thanh chi 8 mic 2.4% do chi phi dau tu ban d4u tdng nhanh.

Du bdo ngudn cung -ty L& hap thu tai thi trudng phia Nam 2026-2027

40,000 Du bdo |
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15,000 E
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Nguén cung mdi vs. S6 sdn pham hap thu
B TP HCM ci Ngoai thanh

Nguén: Batdongsan.com.vn, CBRE

(Quay lai muc luc) eiov securiTies Jsc

Hinh 5: TP. H6 Chi Minh va Ha Néi ndng cip ha tang lién két viing, thic
day két noi hinh thanh cac d6 thi vé tinh va kéo giadn nhu cau nha &

San bay Noi Bai

QL32

San bay Gia Binh

e Hé théng dudng vanh dai
=== Héthéng metro

= Truc duding két néi chinh
TR Hé théng cau

(2
Bhl Daidb th

@ Sén bay

S

m Trung tam tai chinh — IFC

T\J NUt giao trong diém


https://www.bsc.com.vn/Report/ReportFile/14556/
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uay lai muc luc) eiov securiTies Jsc

Hinh 3: Binh Dugng déng gdp 65% ngudn cung cho thi truéng phia Nam Hinh 4: Nguén cung cdn hd cic viing vé tinh bat dau cho thiy su ting téc
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Nguén: Bé X4y dung, BSC Research
Hinh 3: % Ty suét cho thué cdn hd tai thi trudng phia Nam Hinh 4: % Ty suit cho thué cin ho tai thi trudng phia Bic
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Nguén: B6 X3y dung, BSC Research



] NGANH BAT BONG SAN: LAP TRUGNG CHINH SACH BUGC CUNG CO

3. Nhiéu chinh sach va du thao chinh sich méi dudc xem xét, phat di tin
hiéu tir Chinh phd rang su minh bach, én dinh va bén vitng cha thi trudng
bat ddng san dudc dit Llén hang dau.

Hang loat chinh sach quan trong tiép tuc dugdc ban hanh va cé hiéu luc trong
2025 d3 phan nao cho thay su hiéu qud khi nguén cung bat ddng san bat dau
cdi thién nhu Nghi quyét 171/2024/QH15, Nghi quyét 170/2024/QH15, Nghi
quyét 201/2025/QH15... Tuy nhién, trong bdi canh gid nha & va téc dd tdng
trudng tin dung bat ddng san cé dau hiéu néng én, cic cd quan hoach dinh
chinh sdch ngay l4p tlc xem xét mét s6 du thao nghi dinh va nghi quyét nhu
dé “ném da do dudng”, danh gid tdm Ly thi trudng va ngdn ngla tinh trang
qud néng. Nhitng hanh déng nay nhan manh 4p trudng chd ddng nham én
dinh thi trudng bat déng san va quan ly rdi ro hé théng trudc khi xdy ra su mat
can bang lan nita trong chu ky mdi.

Chuing t6i cho rang moét sé chinh sdch mdi cd thé dugc xem xét trong thdi gian
tdi bao gdbm (1) trién khai cd s8 dit liéu giao dich bat ddng san quéc gia, (2)
gidi han muc trdn cho vay tin dung déi v8i nha & th hai trd lén va (3) céc
chinh sdch thué tiém tang déi vdi nha & thi hai, nha & khéng st dung khi nén
tdng cd s8 dif liéu dudc hinh thanh. Mdc du nhitng bién phap nay cé thé tam
thdi anh hudng tim ly dau tu va bién ddng ngan han trén thi trudng ching
khoan, nhung chiing tdi xem chung la nhitng yéu t6 dich chuyén tich cuc vé
mat ciu tric trong dai han khi thi trudng dudc van hanh minh bach han, dua
trén dir liéu va tip trung vao ngudi dung cudi, md dudng cho su tang trudng
bén vitng han cda nganh.

BSC’:

(S ?uay lai muc lUC) BIDV SECURITIES JSC

Hinh 7: M6t s6 tin hiéu chinh sach dudc phat di trong 2025

Théng bdo sd
294/TB-VPCP cla
Chinh pht

Yéu ciu B6 Tai chinh nghién cltu, dé xuat chinh sich thué ddi
vdi (1) nha 8, bat ddng san khéng st dung, (2) thu thué phan
chénh &ch gid gilta gid tinh tién s dung dat va gid ban san
phdm bat ddong san cha cac du an, (3) thu thué phan chénh
l&ch giilta cdc lan giao dich dé han ché dau cg, théi gid bat ddng
san, bao cao Tha tudng Chinh pht trong thang 6 nam 2025

Du thao Nghi quyét
vé cd ché kiém soat,
kiém ché gia BDS

(1) Gidi han ty L& vay 8 mUc t8i da 50% ddi vdi bat ddong san
thir hai, 30% d8i vdi bat dong san thu ba,

(2) Cho phép phan bé truc tiép cac du dn nha & thuosnhg mai ma
khéng can d4u gia

(3) Thanh lap mot san giao dich tap trung cho cac giao dich
bat ddng san.

Nghi dinh sd
261/2025/ND-CP

(1) Nang cao diéu kién thu nhap d6i vdi ngudi mua nha 3 x3 hoi
(2) Gidm 3i suat thé chdp nha & xa hoi tir 6,6% xuéng 5,4%

(3) Chinh thidc héa su hgp tac gitta Bo Xay dung va 20 nha
phdt trién L8n theo sdng kién quéc gia nham cung cép 1 triéu
daon vi nha & xa h6i vao nam 2030

Nghi dinh
302/2025/NB-CP

Thanh l4p cdc quy nha & chuyén dung & ca cip trung udng va
dia phudng dé tai trg cho nha & xa hdi, cdc du an téi dinh cu va
ngudn cung nha 3 cho thué.

Nghi quyét thio gd
vudng mac trong thi
hanh Luit D4t dai

Du &n thudc trudng hdp thda thuin vé nhin quyén st dung
dat ma nha dau tu d3 thda thuin dudc trén 75% dién tich va
trén 75% s6 lugng ngudi st dung dat thi HDND c4p tinh thong
qua viéc thu héi phan dién tich con lai

Nguén: BSC Research téng hop
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uay lai muc luc) eiov securiTies Jsc

4. Doanh s6 mé ban mdi phuc héi manh trong 2026 dan dat dong tién va tdng trudng Lgi nhudn trong 2027-2028. Thi trudng bt déng san phia Nam dang dan tré lai
“dudng dua”, chuyén minh tlir giai doan trdm lang sang mét dién mao ndng déng hon nhd nhitng cdi cach phép ly thudn gi va dong vén dau tu chuyén hudng tir mién
Bac. Cac du an tai TP HCM dudc ma bdan trong 2025 madc du déu thudc phan khic cao cdp nhung ludn ghi nhin t6c d6 hdp thu nhanh vdi ty L& cao. Bén canh dd, su
chuyén dich nguén cung sang vi tri ngoai thanh cé thé nhin thdy théng qua k& hoach ra mat du dn cla cdc doanh nghiép niém yét nhu Izumi City, Elyse Island (NLG),
Aqua City (NVL) tai Dong Nai, Eco Retreat (Ecopark), Southgate (NLG), Vinhomes Green City (VHM) tai Long An...

BSC du bdo doanh thu mé ban mdéi sé phuc héi manh trong nam 2025F/2026F Lan lugdt dat 209,482 ty (+85% YoY)/313,273 ty VND (+50% YoY) hodc 31,770 ty
VND (+243% YoY)/38,770 ty VND (+22% YoY) néu loai trir déng gép cha VHM. Pay la ddng luc vitng chic dan dat tdng trudng Ldi nhuin cadc doanh nghiép BDS
trong giai doan 2025-2027 dat muc +23% CAGR (hodc +44% CAGR néu loai trir @dng gép ciia VHM).

Hinh 6: Doanh thu mé ban mdi phuc héi manh tir 2025-2026 Hinh 7: ... la dong luc dan dat tdng trudng Ldi nhuin an tudng 2026-2027

Presales 2021 2022 2023 2024 2025F 2026F %YoY LNST-CDTS 2021 2022 2023 2024 2025F 2026F 2027F

78,900 128,200 87,000 103,900 177,804 31% 19%
NLG 5925 10,152 5,204 10,512 11,587 NLG 35%
KDH 3,145 2,699 5,313 4,600 4,945 KDH 4% -8% 39%
DXG 5,687 3,038 10,971 13,717 DXG - -81% -20% -23%
NVL 36,805 NVL -18% -33% n/a n/a
PDR 3,620 1,800 4,871 5,426 PDR 53% 31% 14%
DPG 943 724 DPG 75% 12% 41%

Ngudn: BSC Research




| NGANH BAT BONG SAN THUGNG MAI: DINH GIA HAP DAN

5. Tiém nang tang giad lén dén ti dinh gid hap dan va su chuyén dich ciu

BSC’:

(Quay lai muc luc) eiov securiTies Jsc

e ua 8.0 +P/Bhiéntai  — P/B trung binh 2016-2019
tric lanh manh cua thi trudng bat dong san.
7.0
Cdc cb phiéu nganh bat dong san da trdi qua dot diéu chinh manh vao T11-
T12/2025 va hién dang giao dich tai P/B trung vi = 1.5x — tugng dudng muc 6.0
P/B trung binh trong ca chu ky trudc (2013-2022), tuy nhién lai la muc dinh 50
gia can dudi trong giai doan tang trudng ldi nhudn manh cta chu ky trudc
2017-2019. Do dd, ching t6i tin rang cau tric dich chuyén lanh manh cda thi 4.0
trudng trong chu ky mdi dudc khang dinh bdi trién vong gi nhuén rd rang va
. ./ ~N x A . \ ~ ~N ~N =X <9 .7 \ &3 . .7 30
dinh gia hap dan hién tai la nhitng yéu t6 dan dat giup nganh dudc tai dinh gia 21 20
tich cuc trong thdi gian tdi. 2.0 ¢ 15 15 15 . *
’ A 7 .- R /7 N 5 7 A /7 ~ v 2, . ’ ? ‘ ‘ ’ 2 2
Chung t6i co quan diém tich cuc han ddi vai cac doanh nghiép cé quy dat & thi 10 . 17 s
trudng phia Nam do van con nhiéu du dia dé ting trudng, ha tdng mdi chi bat * B 13 o
dau dudc hinh thanh va “lo xo” cung cdu bi nén lai trong nhiéu ndm. C6 phiéu 0.7 0.5 0.7
khuyén nghi: VHM, NLG, KDH, DXG, PDR. AGG CEO DIG DXG HDC ITC KDH NLG NVL PDR TCH VHM
Thi truéng cham lai: Pha héi phuc: Pha mé rong: Covid- Thi trudng chdm lai:  Pha phuc héi:
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] XUAT KHAU - LOGISTICS - TIEU DUNG & BAN LE

CAP NHAT QUAN PIEM DAU TU

1. Téng quan

Tém tdt KQKD 2025: nhin chung, hiu hét cdc nhdm nganh déu ghi nhin tdng trudng tich bdi hiéu Ung
“front-loading”, nhu ciu dan phuc héi va mdc nén thap cda cung ki.

Bén canh d4, Khung phap ly mdi déng vai trd ban L& cho tdng trudng, tap trung vao:

Phat trién kinh té tu nhan va cai thién mdi trudng kinh doanh:Nghi quyét 68-NQ/TW, Nghi quyét
198/2025/QH15, Ludt Thué& TNDN (slra d6i, 2025)...

Cai thién ha tang :Nghi quyét 254/2025/QH15, Lut Quy hoach (sfa d6i, 2025), ...

Kich cau va cai thién niém tin tiéu dung :Ludt Thué VAT (sfa d8i, 2025), Luat Thué TNCN (sira déi,
2025), Luat Héa dan, ching tu dién t (2025), Luat Thudgng mai dién tir (2025),...

Trién vong tang trudng ndm 2026 mang tinh chon loc cao, nhdn manh vai tré cGa ndi tai thi trudng
trong nudc va chién ludc md rong thi trudng nhu yéu té quyét dinh dé vugt Lén:

Nhdm Tiéu dung & Bén L& : Nhitng doanh nghiép tan dung t6t ca hdi ti xu hudng cai thién diéu kién
kinh doanh tUr giai doan trudc, két hdp su phuc hdi nhu ciu tiéu dung sé tiép tuc duy tri tang trudng
vuat trdi so véi mat bang chung.

Nganh xuat khiu: Budc vao ndm 2026, nganh nay déi dién vdi mdc nén cao cla cling ky va dp luc
suy giam Lgi nhudn tur chinh sach chia sé thué. Diéu nay dan tdi su phan hda manh mé va cg hdi tidng
trudng dén tu (i) kha ndng ma rong sang thi trudng mdi va (2) tai ciu tric chudi cung Ung hiéu qua
mdi duy tri dugc tang trudng.

Nganh cdng va logistics ndam 2026 ddi dién muic nén cao, nhung nhdm cdng nudc sau van cd tiém
nang tang trudng nhd ma réng cdng sudt, khai thac tuyén dich vu mdi va hudng Lgi tir chinh sich
nang tran phi xép da.

2. Dinh gia
Chién ludc dau tu phan hda:

BSC

(Quay lai muc luc) eiov securiTies Jsc

Hinh: Nhdm su kién cé thé tac dong dén KQKD cua cac
nhédm nganh va gia c6 phiéu

Sy kiénYéu ts

BSCd4nhgi4 (*) Nganh M3 CP

Nganh phuc héi

Téng san ludng (*)
Lai vay USD giam
Nguyén vat liéu dau vao giam .
Chiu dnh hung tif thué quan - XNK

[ Tiéu ding - Ban 8

Thi trudng ndng hang

N Tiéu ding - Bén &
Khai thac mang kinh doanh méi -
- Ban (&, Logistics
B Bén ¢ MSN

MWG, MSN, FRT, DGW
ANV, FRT
MWG, MSN, FRT, PNJ, PVT, GMD

XNK; Ban (&

MSN, VNM
VHC, TNG, MSH, PTB
MWG, MSN, FRT, FPT, VNM

Tiéu dung - Ban lé

Nguén: BSC Research

Hinh: Dién bién dinh gia clia cdc nhém nganh hién tai
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V¥ [Top Down] - Nganh Tiéu dung, bdn &, cdng: + T&ng trudng thi phan dudc dan dit tdng trudng lgi nhuan

MWG, MSN, FRT, VNM, DBC, GMD « Dinh gid d mdc hgp ly

A [Bottom Up] - Nganh Xuat nh&p khiu- Logistics: + Chon loc c6 phiéu cé dinh gid chiét khdu hap dan so vdi

ANV trung vi

fffff

Thay

2
san

-1.5STD

G6 CNTT Cang Vantdi Hang Bdnlé - Riéng:
bién  khéng hién dai ban (&
Trang

Trung binh 4 PEFW 2025 +1.5 STD sdc

Nguén: BSC Research
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BSC'e:

Két qua
kinh
doanh

Pinh gia

(Quay lai muc luc) eiov securiTies Jsc
Téng quan 2025: KQKD cta nhdm XNK dugc dan dat béi hiéu (ng “Front Loading” trong Q2.2025 hodc su nd luc md réng/da dang hda thi trudng clia mét
s8 doanh nghiép nhu ANV, TNG,... Tuy nhién, tang trudng di nhudn c6t 1Bi cé phan chdm lai trong Q4.2025 khi san lugng gidm so vdi cung ky va cdc quy
trudc dé trong bdi cdnh nhu cau suy gidm do anh hudng clta thué déi ing va muc ton kho cao.

Hinh: Nhém XNK cé van déng thap han nhiéu so vdi VNI trong

KQKD 2025:
2025

LNST 2025 nhom XNK duy tri dudc da tang trudng (Dét May +20% yoy, Ca Tra +87%
yoy) nhd hiéu Ung “Front Loading” hodc nd luc da dang hda, md réng thi trudng trong
béi canh cdng thang MYy - Trung tdng cao. Tuy nhién, trong Q4.2025, murc tdng trudng
lgi nhudn cla cdc doanh nghiép du bdo sé& cé phan chiing lai do (1) sdn lugng xuat
khau gidm do nhu cdu khéng manh tai cdc thi trudng xuat khiu chinh (2) chia sé phan
thué t8ng thém vdi khach hang.

Trién vong 2026:

BSC cho rang KQKD cia nhédm XNK s& chdm lai do (1) nhu cAu tai cic thi trudng xuat
kh&u chinh du bdo chua héi phuc trong 1H.2026 (2) bién Lgi nhuén di ngang dén giam
nhe do chia sé thué vdi khach hang. Tin hiéu hdi phuc rd rét ky vong chi xuét hién ké tu
nlfa sau cla nam 2026.

Quan diém dinh gia

TNG PTB VHC ANV  MSH

Dién bién gia cb
phiéu XNK

-19.4% -21.3% -20.5% 43.7% 8.5%

VNINDEX

33.0%

Nguén: BSC Research

Hinh: Dinh gid cdc cé phiéu XNK da dudc chiét khiu tuong déi so
vdi trung binh nganh.

+ Hién tai, da phan cdc c6 phiéu XNK déu cé van ddng thdp hon VNINDEX phan anh 25
trién vong KQKD cham lai trong Q4.2025 va 2026 trudc anh hudng cla thué déi Ung 20 -y
(chi tiét d6 thi bén canh). 15 o :
*  Dinh gid cic c6 XNK déu a3 dudc chiét khau va giao dich 8 quanh muc 7 lan déi vdi 10 @‘ @ i I ¥ B Q_
nhdm Dét May, va 8-9 [an v8i nhdm Thdy San do vay ching t6i sé xem xét khuyén 5 - T LA B el
0

nghi dua trén (1) trién vong tdng trudng cta 2026 (2) téc dd hdi phuc cla nganh,
doanh nghiép.

TNG VHC ANV PTB MSH

STD -1 © Trung binh nganh A PE STD +1

Nguén: BSC Research
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CAP NHAT QUAN PIEM DAU TU

1. Téng quan

BSC'-:

(Quay lai muc luc) eiov securiTiEs Jsc

Nhitng bat dinh tir chinh siach thusng mai trong Q2/2025 da dan ha nhiét sau khi cac muc thué sudt méi chinh thirc cé hiéu luc, qua d6 phan nao thdo g& tadm ly
than trong trong chi tiéu CNTT va cic chudng trinh chuyén déi sé.

Theo Gartner (don vi nghién ctu IT tai MY), du bdo tdng trudng chi tiéu CNTT toan ciu da dudc diéu chinh 1&n +10% (tU kich ban -7,9% cbng b gilta ndm), phan dnh
xu hudng phuc héi ré hon trong nifa cuéi ndm.

3 géc dd doanh nghiép, mdt s doanh nghiép dau nganh nhu FPT cling ghi nhan tin hiéu cai thién khi ma ting trudng gia tri hdp déng ky mdi dao chiéu sau giai doan
suy giam kéo dai tir cubi Q4/2024. Bbng luc phuc héi dén tir khu vuc APAC khi ma cdc cudc dam phdn dugc ndi lai (ddc biét Han Quéc va Singapore — nhédm khéach
hang nhay cdm vdi bién déng thusng mai) va xuat hién thém hgp déng mdi ti Malaysia, Théi Lan va Indonesia; trong khi EU cé xu hudng cdi mé han trong viéc tich hdp
Al vao m6 hinh chuyén dé6i sé.

Hinh: Khéi lugng don hang ky méi cia FPT
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Nguén: FPT, BSC Research

Chi tiéu 2025

(triéu USD)

Tang trudng 2025
(%YoY)

Chi tiéu 2026
(triéu USD)

Bang: Du bao chi tiéu CNTT toan ciu trong nam 2025 va 2026

Téng trudng 2026
(%YoY)

Trung tam dif liéu 489,451 46.8 582,446 19
Phén cing 783,157 8.4 836,275 6.8
Phan mém 1,244,308 119 1,433,037 15.2
Dich vu CNTT 1,719,340 6.5 1,869,269 8.7
Dich vu Vién théng 1,304,165 3.8 1,363,058 4.5
Téng 5,540,421 10 6,084,085 9.8

Nguén: Gartner, BSC Research
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CAP NHAT QUAN DPIEM AU TU
2. Trién vong 2026F

Dong luc bén ngoai: Chi tiéu CNTT toan ciu dudc du bdo tdng +9,8% YoY. Trong dd, dich vu
CNTT va phan mém tiép tuc chiém ty trong ldn nhat, lAn lugt udc dat 1,86 va 1,43 (USD) tuong
Ung +8,7% YoY va +15,2% YoY. Dang chu y, mang trung tam di liéu dudc ky vong tang nhanh
nhat (+19% YoY) nhd nhu cau dau tu ha tang Al bung né.

Doéng luc bén trong: Chinh phi dang ddy manh phat trién Khoa hoc Cong nghé — B&i mdi sdng
tao — Chuyén déi s thong qua loat chinh sach va co ché mdi (uu tién cdng nghé chién ludc, hd tro
ha tdng s8, m3 ca ché PPP, cliing c6 khung phap ly nganh), qua dé tao luc day ti chinh sidch va méd
rong du dia thi trudng cho cac doanh nghiép CNTT tu nhan tai Viét Nam.

3. Quan diém va dinh gid

BSC dua ra quan diém TRUNG LAP d8i vdi trién vong KQKD nhédm nganh CNTT. DU rdi ro thué
quan d3a ha nhiét va khéi lugng hgp déng ky mdi xuat hién tin hiéu hdi phuc, ching tbi cho rang téc
dd ghi nhan doanh thu van chua tusng xing. Nguyén nhan chi yéu dén ti viée cac hdp ddng mdi
¢ xu hudng chon loc han, tp trung vao du an quy mé lédn nhung kéo dai thdi gian trién khai 3-5
nam. Dién bién nay giup ciing c6 ngudn thu trong dai han, song déng thdi tao dp luc lén muc tiéu
duy tri tang trudng dot pha ~20% clia cac doanh nghiép cong nghé.

BSC'ss

uay lai muc luc) eiov securiTies Jsc

Hinh: Dinh gia doanh nghiép
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Nguén: BSC Research



§ NGANH CANG BIEN

CAP NHAT QUAN PIEM DAU TU

1. Téng quan

BSC

uay lai muc luc) eiov securiTies Jsc

Hau “front-loading”, tadc ddng tif chinh sach thué quan dang dan tham thiu. Ludng container nhap khu tir 10 nén kinh té& (8n chau A vao MY ting trudng 4m trong
3 thang lién tiép ké tir khi méc dp thué cé hiéu luc trong thang 8, phan dnh nhu ciu tiéu dung cham lai va xu hudng dat hang thén trong hon.

3 chiéu ngudc lai, bat chap cac rao can tif chinh sich bao hé, san ludng container cha Viét Nam van duy tri ting trudng tich cuc (+12% YoY va +7% YoY trong
thang 8-9). Théng luong hang hda cda Viét Nam trong Q3/2025 va 9T/2025 an lugt dat 6,8 triéu TEUs (+9% YoY) va 19,3 triéu TEUs (+11% YoY) do (1) xudt/nhap
khau cai thién +17%/+19% YoY trong 9T/2025, hudng muic thué suat tuong déi canh tranh so véi mét sd qudc gia trong khu vuc; (2) doanh nghiép xuat khdu va cang
bién chd déng da dang hod ngudn hang va tuyén dich vu, gitp gidm rui ro tip trung trudc bién ddng chinh sach thuong mai.

Hinh: Tang trudng san ludng container nhip khiu vao My (%YoY)
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Hinh: Phi x&p d& cha Viét Nam so vdi cdc nudc trong khu vuc (SUSD)
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| NGANH CANG BIEN

CAP NHAT QUAN DPIEM AU TU
2. Trién vong 2026F

Trong bdi canh dia chinh tri phic tap va chién tranh thuong mai kéo dai, BSC cho rang dong
luc ting trudng cha nhém cang bién 2026F phu thudéc phan Ldn vao (1) ndng luc thich (ng va da
dang héa tuyén dich vu, (2) du dia md réng cong suat khai thdc, va (3) chinh sdch hé trg tir Chinh
phu.

« Dong chady hang hdéa dang xoay truc va tdi dinh hinh, khodng tréng xu hudng near-shoring va
qud trinh diéu chinh tén kho cla doanh nghiép My dudc bu ddp bdi mic tdng & cac tuyén My
Latinh, Trung D6ng, chdu Phi va Nam A.

« V& ngudn cung ha ting, cdc cum cang mdi nhu Lach Huyén 3-4 & 5-6 va Nam Binh Vi giai
doan 3 du kién khai thac toan phan trong 2026F, qua dd bd sung thém nang luc khai thic tai
hai khu vuc trong diém chién lugc cda Viét Nam la Nam Dinh Vi va Céi Mép Thi Vai.

 Tran phi b6c d8 dugc ky vong diéu chinh tdng vao dau 2026F, nhdam thu hep chénh l&ch so vdi
mat bang phi cla cic qudc gia trong khu vuc, tao thém du dia cai thién doanh thu/bién Lgi nhuin
cho toan nganh.

3. Quan diém va dinh gid

Chuing t6i dua ra quan diém KHA QUAN d6i véi KQKD nhém nganh Cang bién khi ma céc doanh
nghiép l8n nhu PHP va GMD b6 sung thém céng suat mdi trong ndm 2026F va hudng (gi tif co
ché& ndng phi xép d& cdng nudc sau.

: Gia muc tiéu
LNST 2026 (Ty Khuyén nghi

VND) (VND/CP)

Hinh: Dinh gia doanh nghiép
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Téng quan  Trién vong ndm 2026 d8i mit véi dp luc canh tranh va muc nén cao: (1) thi
trudng bay ndi dia s& trd nén canh tranh hon khi ¢ thém nhiing déi thd gia nhap
nganh (Viettravel Airline, SunPhuQuoc Airline) (2) cdc ha tdng bay mdéi di vao hoat
ddng (Long Thanh, T3 Tan Son Nhat, T2 N&i Bai md rbéng,...) ky vong chua thé lap
day cbng suat ngay vdi tdc d6 tang trudng san lugng hanh khdch hién tai. Tuy
nhién, viéc xu hudng hanh khach quéc té duy tri hdi phuc s& ddm bdo phan nao
hiéu suat st dung ghé (LF) cho cdc hang bay.

1. San lugng hanh khach qudc té ky vong duy tri xu hudng héi phuc trong 2026
nhd& (1) chinh sdch kich thich du lich cGa chinh pht (2) cdc dudng bay thdng dén
cac diém du lich trong diém da dudc cac hang bay b6 sung/tdng tuan sult tu
Q3.2025 tao thuan lgi cho hanh khach (3) ty gia USD/VND tang. Tuy nhién, &
chiéu ngudc lai, thi trudng ndi dia sé trd nén canh tranh hon do su gia nhap cla
Viettravel Airline va SunPhuQuoc Airline.

2. Giad dau JET- Al dudc ky vong duy tri 8 vung thap trong 2026 (chi tiét NDT
xem nganh dau khi). Tuy nhién, déi vdi cidc hang bay cé nhiéu dudng bay di
Chau Au nhu HVN thi chi phi nguyén vat liéu sé ting nhe tif 4-5% yoy do phai
su dung xang sinh hoc dé dap Ung yéu ciu cua thi trudng nay.

3. Ha tang hang khéng di vao hoat déng trong 2026 sé chua thé lap day codng
suat ngay do (1) san luong HK théng qua cédc cdng hang khéng = 120 triéu
lugt/ndm, tdng trudng véi téc d6 trung binh 10%/ndm thi sé can it nhat 3 nam
dé l4p day cong suat tdng thém trong giai doan 2025 — 2030 (2) ha tang két
néi chua hoan thién khi hién tai cdc cao téc van dang trong qua trinh ma réng,
xdy mdi, nhin sang san bay cé céng nang tuong tu trong khu vuc nhu
Subvarnabhumi (Thai Lan) cling chi hoat déng 8n dinh sau khi tuyén Metro két
ndi di vao khai thac.

Quan diém  BSC dua ra quan diém TRUNG LAP d8i vdi trién vong clia nhém Hang Khéng, do
dau tu dinh gid chua du chiét khau so vdi trién vong tdng trudng cham Lai.

Hinh: San lugng khéch du lich di chuyén qua duéng hang khéng (nghin lugt)
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Téng quan

Quan diém
dau tu

Trién vong 2026: Ky vong KQKD ting trudng so vdéi cung ky nhd (1) nhu cau ndi dia hoi
phuc nhd cdc chinh sdch kich cau tiéu dung dudc duy tri (2) gid nguyén vat liéu dau vao
gidm/neo 8 muc thap. Ngoai ra, hdu hét cdc c6 phiéu tiéu dung van dang con 3 trong ving
dinh gid chiét khiu bang 1 l4n d6 l&ch chuan so vdi trung binh 5 ndm (VNM, DBC,...) hgp ly
dé gidi ngan.

1.

Nhu cau ndi dia ky vong héi phuc trong 2H/2026 nhd (1) chinh pha duy tri chinh sach
kich cau kinh té, tiéu dung nhu gidm thué VAT, gidm thué thu nhap (théng qua viéc téng
muc gidm trlir gia cdnh, thu nhip khéng phai chiu thué) (2) dau tu cdng dudc thic day,
nhiéu cdng trinh trong diém quéc gia di vao hoat déng ki vong md ra cdc nganh kinh té
mdi, tao cbng an viéc lam/gia tang thu nhap cho nguai dan.

Gid nguyén vat liéu d4u vao gidm hodc tiép tuc neo 8 muc thap cu thé (1) gia sita bot da
ghi nhan gidm -23% so vdi vung dinh nhd vu mua thudn lgi hon tai cdc qudc gia san
xuat chinh va nhu ciu suy gidm tai Trung Quéc (2) dbi vdi gid TACN, ky vong tiép tuc
neo thap trong 2026 khi ngudn cung nguyén liéu chua cé dau hiéu tdng trd lai va chinh
sach gidm thué nhdp khiu déi véi cac san phdm tir My.

Ngoai ra, ddi vdi trién vong gid Heo hai 2026, BSC cho rang gid heo sé di ngang so vdi
cung ky nho (1) gia heo da quay tré lai vung 65,000 VND/kg trong thang 12 khi budc
vao mua vu chuén bi cho Tét Nguyén Dan (2) nguén cung heo sau giai doan chay dich
d3 trd nén 6n dinh han, khéng con bi bdn 6 at (3) nhu cau ky vong tang trong 2026 theo
su hoi phuc cla tiéu dung sé& hé trg cho gid heo neo 8 murc hién tai.

Chung t6i dua ra khuyé&n nghi TRUNG LAP d8i véi nhém nganh Tiéu dung dua trén chién
luge [Top Down] — C8 phiéu khuyén nghi VNM, DBC. Ching téi luu vy cdc yéu t6 lién quan
dén chién ludc tdng trudng, nhu ciu phuc héi va xu hudng gid NVL d4u vao.

Ngoai ra, ching tdi cho rang thi trudng chiing khodn ning hang tac déng tich cuc lén hiéu
suét gid cd phiéu cta nganh tiéu dung

Hinh: Gid sita bét gidm tréd lai mdc thap trong Q4.2025
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Hinh: Gia thit heo bat dau héi phuc tré lai manh mé
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(Quay lai muc luc) eiov securiTies Jsc

Téng quan Tém Tat KQKD 2025: DTT va LNST Lan lugt +9%YoY va +65%YoY Hinh: Nhu c4u tuyén dung tai cac tinh Mién nam dudc day manh véi nhu
. YA o a a . a e e, v cau tuyén dung lén tai cac doanh nghiép néi dia
* Kha nang md rong thi phan kénh ban lé hién dai nhd chat xuc tac tich cuc dén tu cac

chinh sdch kich thich kinh té&;

o o ) S o 500,000 40%

*  mo hinh hoat dong da dudc toi uu trong giai doan trudc giup cac doanh nghiép toi uu 400.000 .

tir 1 dén 2 diém %/ doanh thu so vdi giai doan trudc. ‘ 24% 20%

Y ’ 2 ’ N N 2, . A <A \ N ’ 300’000 8%
Nganh ban lé trang suc tiép tuc duy tri tang trudng dudng khi nhu cau tiéu dung dan thich 0%
nghi vdi mat bang gid vang neo cao. Doanh nghiép d3 linh hoat diéu chinh co cdu san 200,000 oo
pham va quan tri tén kho, qua dé dam bao hoat ddng kinh doanh én dinh. Tuy nhién, giai 100,000 20% e
doan dau trién khai Nghi dinh 232/ND-CP c4n theo ddi st tdc dong dén kha nadng thich 40%
nghi la HDKD ctia DN 9T/2022 9T/2023 9T/2024 9T/2025
:riég vong 2026: DTT va LNST lan lugt +17% va +23%YoY, chu yéu dén tur tdn dung cd B HCMC  m Binh Duong Province = Dong Nai Province 4 YoY

Oi dén tr:

» Co6t m6c chuyén minh: Céc bién phdp diéu tiét cla ludt nhdm tdng cudng minh bach, tin
hiéu tich cuc ti nhu ciu tuyén dung va cdc bién phdp kich cdu — nhitng yéu t6 dan dat
tang trudng cla nganh tiéu dung ban é tir 2H/2026

Nguén: Trung tdm dich vu viéc lam TP.HCM va céc tinh trudc sdp nhap

» Mb hinh t8i vu: Doanh nghiép dan dau tiép tuc t6i uu hda van hanh, duy tri tdng trudng Hinh: Co héi dau tu dén tir kha ndng ting trudng quy mé va dinh gia hdp
VUGt troi. ly
. A " . 2 ne a4 . TR . A Xu hudng t3 8ng nhd cai thién thi phdn va mé hinh t8i Dinh gid chié
Chung t6i dua ra khuyén nghi KHA QUAN d6i véi nhdm nganh ban Lé hién dai, dua trén 1 NUeng teng tridng nhd cal thien thi phan v mo hinh o1 U kLr;ugs'g"ucc,Li,t
. 2 chién lugc [Top Down] — C6 phiéu khuyén nghi MWG, MSN, FRT. dai tin hidu vé
QuaA\n diém ) : [:r P . ] ) p' ) y ] 9 .' X 70 tdng trudng
dau tu * Tang trudng thi phan dan dat tang trudng gi nhuan o | :
* Dinh gia hop ly 50 i : R .
L \ y s . 40 : ! : :
Ngoai ra, PNJ s& hitu dinh gia da chiét khdu, nhung can theo dé6i xu hudng tang trudng 0 | L @ : :
doanh thu va lgi nhuén trong béi cdnh mdi 20 ! g : rOA i . & g
Catalyst: Ndng hang thi trudng tao co hdi cho céc ¢é phiéu con room ngoai. 18 """" L Lo I

MWG MSN FRT PNJ
STD-1 o Trung binh nganh A PE STD +1




I TONG HOP KHUYEN NGHI NGANH BAN LE BSC’os

(Quay lai muc luc) eiov securiTiEs Jsc

Gia muc tiéu Upside
M3 CP AT e %YoY Khuyén nghi Quan diém

(Ty VND) (VND/CP) (%)

» Ky vong tdng trudng LNST +28%YoY nhd TGDD+DMX duy tri vi thé 13 tru cbt lgi nhudn
va BHX tién hanh md clra hang mdi két hap véi hiéu qua hoat déng (bién LNST +1.7%).

» Dinh gid chiét khau vé vuing hop ly (PE FW 2026=14.7 lan- dudi PE trung binh 5 ndm) so

MWG 8,282 28% 106,000 25% MUA vdi ky vong tang trudng LNST CAGR (2026-2028) ~+17% nhd tang trudng clia BHX va
MW

 Catalyst: niém y&t MW va tiém ndng

« Ky vong tdng trudng LNST- CSDTS +28%YoY nhd Long Chau dan dat tdng trudng lai
nhudn va tru cot tai chinh, FPT shop cai thién hiéu qua.

« Ky vong tdng trudng LNST CAGR (2026-2028) +20% nhd dan dat bdi Long Chau va hé
sinh thai suc khoe

» Catalyst: con du dia s& hitu cho NPT nudc ngoai

FRT 945 28% 175,400 19% MUA

» Ky vong tang trudng LNST- CSDTS +24%YoY nhg HDKD clia cac mang khac cai thién
nhu WCM, MML, TCB va MSR va xu hudng phuc héi KQKD MCH

 Catalyst: niém y&t MCH &n HOSE va s3 hitu lgi thé 100% room ngoai.

» Yé&u t6 tang dinh gid: don gidn md hinh hoat ddng, thodi vén mang KD khéng thiét yéu
va t8i uu héa don béy tai chinh gidm 4p luc L&i vay.

MSN 5118 24% 98,300 29% MUA

» Dinh gid PE d3 vé muic ~1 ln dd léch chuin, phan dnh 34p luc tdng trudng trén muic nén
cao va dién bién khé ludng cla nganh. Tuy nhién, DN can chidng minh kha ndng thich
nghi thong qua KQKD quy tdi.

» Yéu té ting dinh gid: KQKD tich cuc han ky vong va chinh sdch hé trg tich cuc lén
HDKD

PNJ 2,609 11% 107,100 14% THEO DOI




KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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