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Nguyén Thi Trang
- Mdctang udc tinh 15.7% yoy ctia EPS binh quén cac doanh nghiép niém Chuyén vién vimé
yét trén san HSX, mdic tdng nay c6 phan than trong han so véi ndm 2025 trangnte@kbsec.com.vn
do cé nén so sanh cao. Tuy nhién day van la mic tang trudng kha quan,
ham y tich cuc vé sy chuyén minh mang tinh ban (& cda kinh té vi mo khi 31/12/2025
Viét Nam budc vao nam dau tién clia K€ hoach 5 nam 2026-2030 vGi muc
tiéu tdng trudng GDP d6t pha, dudc hd trd bdi chinh sach tién té va tai
khéa hé trg va nhiting né luc ciia Chinh phd trong viéc thdo g8 cac rao can
phap ly.
- Muc P/E diéu chinh hdp li quanh 14.9 lan (day la chi s P/E ching téi udc
tinh lai sau khi diéu chinh anh hudng tif mdc tdng d6t bién & nhdém cd
phiéu Vingroup trong nam 2025 - Xem thém phan I. Trién vong TTCK 2026).
Mdic P/E nay nhinh hon muc 14.6 hién tai nhg trién vong vi mo va tiém
nang tang trudng |gi nhuan dai han cla cac doanh nghiép tiép tuc dugc
cung c6 trong ndm sau. DU vy, mic P/E nay van thap hon binh quan 5
nam gan nhat § 16.2 lan, phan dnh cac lo ngai tif dién bién tang ciia mat
bang |&i sudt trong ndm 2026, cling nhu mc dinh gid cao cung tdm anh
hudng l6n & nhdm cé phiéu Vingroup.

Cac yéu té trong nudc chi phoi bién dong thi trudng trong nam sau sé tiép tuc dén
tu cac chinh sach kich thich tang trudng kinh té ctia Chinh phu, thao g& khé khan
cho doanh nghiép, ddy manh dau tu céng va duy tri tdng trudng tin dung & mdic
cao. M3c dui vy, mat bang |i suat da qua ddy, cd tin hiéu tang ré rét trong 2 thang
cudi ndm 2025 va du kién tiép tuc tang 0.5%-1% cho nam sau sé& la rao can doi véi
TTCK.

Yéu t6 ngoai bién dang chi y s& xoay quanh cac quyét dinh ha [&i suat cta FED, cac
dién bi&n mdi lién quan van dé thué quan, va 1 s rdi ro can theo ddi thém nhu
bong béong Al, lam phat toan cau gia tang do hang rao thué quan, Igi suat trai
phiéu tang cao khi cdc NHTW md rong chinh sach tai khéa...

Chu dé dau tu chidng t6i lua chon cho nam 2026 la Thic day dau tu cong, Khai
thong phap ly, Nang hang thi truéng, va Dong vén FDI phuc hoi.
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TTCK Viét Nam ting diém tich cuc
trong nam 2025

Biéu d6 1. Bi€n dong chi sé VNIndex

KBSV

RESEARCH

I.  Triénvong TTCK 2026

TTCK Viét Nam c6 dién bién tang tich cuc trong ndm 2025, vdi bién dong dugc
chia lam 3 giai doan chinh. Giai doan dau kéo dai tif dau nam dén trudc thgi
diém cbéng bo thué quan déi (ing ngay 2/4, chi s6 VNIndex tang 6n dinh vdi
dong luc dén ti cac ky vong vé chinh sach thic day kinh té trong nudc, cling
nhu cac két qua kha quan tif ca béi canh vi mé lan hoat déng kinh doanh clia
doanh nghiép. Giai doan 2 thi truéng cé bién dong troi sut, giam séc cho dén
khi thong tin thué d6i Ung tam hodn vao ngay 9/4, sau d6 phuc héi manh cho
dén giita thang 8 vdi su ddng gdp dang chd y dén ti nhém cé phiéu ho
Vingroup. Giai doan 3 la phan con lai ciia ndm, thi trudng di ngang, bién dong
giang co vdi luc d3 ti€p tuc dén tif nhém cd phiéu ho Vingroup, trong khi phan
dbng cac c6 phiéu con lai ghi nhan xu hudng giam gia. Tinh dén hét ngay
31/12/2025, chi s6 VNIndex tang 41% vé diém s6, dong thai tang 33% vé khdi
lugng giao dich so vdi cung ky.

Biéu d6 2. Bi€n ddng P/E nhém ASEAN4
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Nguon: Bloomberg, KBSV

Biéu d6 3. Tudng quan P/B, ROE cac thi trudng

Ngudn: Bloomberg, KBSV

Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
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Lgi nhudn cac doanh nghiép niém
yét tiép tuc xu huéng ting trudng
cao

M®i trudng vi mé qudc té thuén Igi

vdi ky vong FED cé 2 lan ha l3i suat.

RUi ro thué quan ha nhiét nhung
van can luu y.

Chinh sach ndi long tai khoa sé
dudc van dung téi da, trong khi du
dia chinh sach tién té khong con
déi dao

RESEARCH

Nhin chung, nam 2026 [a nam dudc danh gia cé nhiéu yéu t6 rui ro bat dinh
dan xen, tuy nhién véi viéc cac yéu td nén tang ho trg dudc duy tri, chling téi ky
vong thi trudng sé tiép tuc xu hudng tang trudng:

Chung t6i du bao tang trudng EPS toan thi trudng & mdc 15.7% Yoy, c6 phan
than trong han so vdi 2025. Tuy nhién, diéu nay van mang ham y tich cuc vé su
chuyén minh mang tinh ban [& cta kinh té vi md khi Viét Nam budc vao ndm
dau tién cta K& hoach 5 ndm 2026-2030 v8i muc tiéu tang trudng GDP dot pha,
dugc hé trg bdi chinh sch tién té va tai khéa md rong dé va nhitng n6 luc clia
Chinh phu trong viéc thao g& hoan toan cac rao can phap ly.

Thi trudng chiing khodn toan cau 2026 tiép tuc dudc tng hd nhd ddng thai cat
giam [&i suat cta cac NHTW 18n nhu MY, EU, Anh, va Trung Quéc. Theo CME
Group, FED duy kién con c6 2 lan ha l3i suat trong nam sau khi ma cac sé liéu
gan day cho thay thi trudng viéc [am & My da suy yéu rd rét. Day la dong luc
quan trong cho cac du bao vé su suy yéu ctia déng USD, cling nhu thic day da
tdng cta TTCK toan cdu cho nam sau.

Mac du vy, chldng toi cling luu y 1 s6 rdi ro tiém tang nhu kha nang d6 v cua
bong béng Al, lam phat toan ciu gia tdng do hang rao thué quan, |gi suat trai
phiéu tang cao khi cdc NHTW md rong chinh sach tai khda, va dac biét [a van dé
lién quan dén thué quan vdi Viét Nam la 1 trong nhiing nudc cé thé chiu anh
hudng manh. Diéu khoan thué lién quan dén chuyén tiép “transshipment” van
[a van dé dugc bo ngd trong cac thoa thuan thugng mai My - Viét Nam suét thdi
gian qua va chua thé két luan rdi ro vé van dé nay da hoan toan dugc loai bo.

Dudng l8i phat trién kinh té€ clia Chinh phi méi sau Dai hdi XIV duy kién van gill
nguyén muc tiéu quyét tdm thic day tdng trudng kinh té vdi tang trudng GDP
2026 & muc 10%.

D& dat muc tiéu nay, chinh sach tai khéa va tién té ho trd sé dugc ap dung téi
da, song song vdi cac cai cach hanh chinh, thué€ quan ciling nhu cac chinh sach
hé trg doanh nghiép. Bai véi chinh sach tai khéa, ching tbi cho rang du dia
thic day dau tu cdng la tuang ddi déi dao nhd ng cong trén GDP & muc thap, va
hang loat cac du an Ién d& va chuan bi dugc khdi cong. Ngugc lai, du dia néi
[6ng vdi chinh sach tién té [a kha han ché, khi ma méi trudng (i suat thap duy
tri trong 2 ndm qua d3 gay ra cac ap luc vé ty gia, thanh khoan cac thang cuéi
nam 2025, cho thady mat bang |3i sut can tim diém cin bang méi. Han thé nia,
rai ro lam phat cling cé thé xuat hién trd lai trong nam sau la yéu té can tinh
dén.

Nhin chung, gidi ngan dau tu cong tang manh, tin dung tang trudng tot (16%-
18%) nhung mat bang |3i suat tang nhe (0.5%-1%) la nét vi mé ndi bat cho ndm
2026.

>Kb KB Securities | VIETNAM



Biéu db 5. P/E forward 2026 cac thi trudng

KBSV

RESEARCH

Bi€u d6 6. Bién ddng EPS nhém ASEAN4

W 2026 forward P/E

145
12.8
121 117 117

12

10 8.8

s 110
6

N 90 +
2 70 +
0

VNIndex Set Index

150 +

s | C| INd X PASHR Index

130 +

FBMKLCI SSE50 VN30 Index IDX30 SET50
Index Index Index Index

PCOMP
Index

50

D
P 5P T S S PP P P

O o "2
\9\\ (}/\\/ "l/\\, ‘x\N (0\\, %\\/ \9\ (}/\\/ "l/\\, b(\\ ‘o\\, Q;\\’

Ngudn: Bloomberg, KBSV

Pinh gia chi s6 VNIndex van dang &
vung hap dan

Bi€u d6 7. P/E VNIndex trudc va sau khi loai bé mic ting &

nhém Vingroup trong ndm 2025

Ngudn: Bloomberg, KBSV

PE ctia chi s6 VNIndex hién dang & mic 17.2 (theo Bloomberg), la mic cao nhat
trong gan 4 ndm trd lai day va cao han dang ké so vGi mc binh quén 3 ndm gan
nhat & xap xi 15 lan. Mc du vy, mdc P/E cao nay khdng phan dnh mat bang gia
clia s6 déng ¢ phiéu trén TTCK Viét Nam do chiju anh hudng bdi mic ting dot
bi€n & nhédm c6 phiéu Vingroup trong ndm 2025 (trong dé tinh riéng 3 ¢6 phiéu
VIC, VHM, VRE d3 ddng gbp lan lugt 262, 79 va 15 di€ém cho muc tang cla chisé
VNIndex trong ca nam 2025), kéo theo mUc dinh gid hét siic cao & nhdm nay vdi
P/E va P/B riéng c& phiéu VIC |&n dén xap xi 142 lan va 9 lan.

Theo d6, dé dénh gia dung hon vé vung dinh gia hién tai ca chi s6 VNIndex,
ching téi wdc tinh lai mirc P/E cla thi trwdng (sau day goi la P/E diéu chinh) theo
chudi thoi gian 5 ndm gan nhat véi gia dinh nhém ¢ phiéu VIC — VHM- VRE ting
15% trong nam 2025, phlu hgp véi mirc tang cda thi trudng chung, cling nhu sy
cai thién trong tinh hinh hoat déng kinh doanh (chart 7 va 8). K&t qua cho thay
chi s6 nay hién dang & mirc 14.6 [an (thap hon -0.7 std so v&i mirc binh quan 5
nadm gan nhat & 16.2 lan).

Bi€u d6 8. VNIndex trudc va sau khi loai bé mic ting & nhém
Vingroup trong nam 2025
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Chd thich: VNIndex va PE diéu chinh la chi tiéu chlng tdi udc tinh sau khi loai bo
mdic ting dot bién & nhém VIC-VHM-VRE tUf dau nam 2025
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Chi s6 VNIndex dudc du bao &
quanh muc 2,040 diém thdi diém

cudi nam 2026

KBSV

RESEARCH

DGi véi trién vong thi trudng trong ndm 2026, ching t6i ky vong chi s6 VNIndex
sé dat muc tang trudng 16% thai diém cudi nam, [én mUc 2,040 diém, dua vao
cac udc tinh vé muc tang trudng EPS binh quan toan thi truGng, va mic P/E hgp
li trong nam 2026 cho nam sau:

MUc tang trudng EPS 2026 cla thi trudng chung dudc ky vong & muc
15.7% yoy nhd céc chinh sach hé trg ting trudng kinh té ctia Chinh
ph, thic day dau tu cdng, ndi chi tiéu tdng trudng tin dung, va thao
g8 khé khan phap ly cho doanh nghiép tu nhan (xem thém phan Trién
vong hoat dong kinh doanh).

Vé mét dinh gia, vdi trién vong tich cyc vé tang trudng kinh té vi mo,
cling nhu Igi nhuan cac doanh nghiép niém yét, ching t6i ky vong mdic
P/E diéu chinh sé& c6 xu hudng dudc cai thién. Hién chi sé nay dang &
mdc thap han dang ké so v8i mic binh quan 5 ndm (quanh 16.2 [an) s&
gitp loai bo rui ro xuat hién cac nhip diéu chinh sau tif vung gia hién
tai, hay néi cach khac mdc "downside" phan nao dugc han ché. Mac
du vay, véi dién bién ting clia mat bang l3i suat trong 2 thang cudi
nam va du bdo van sé tiép tuc tang trong ca ndm 2026 (v8i mic tang
khodng 0.5% - 1% - xem thém phan /1.2 Vi mé Viét Nam), ching t6i cho
rang muc P/E nay khé ¢é thé cé mic ting manh du van ¢é xu hudng
tiém can lén muc binh quan 5 ndm gan nhat & 16.2 l[an. Mat khac, sau
giai doan tadng ndng, mat bang gia ctia nhém ¢6 phiéu Vingroup da ¢
phan phan anh sém so véi nhiing chuyén bién vé mat co ban cla cac
doanh nghiép (dac biét la VIC), nén ching t6i dy bao P/E ctia nhém
nay s& diéu chinh trudc khi dién bién di ngang xac 1ap mat bang gia
mdi. Két hgp lai, mlc P/E diéu chinh hdp ly clia chi sd VNIndex ndm
2026 ky vong & mUc 14.9 lan.

Biéu d6 9. Méi tudng quan P/E VNIndex va mit bang l3i suat
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Nguon: Fiinpro, KBSV

Ch thich: vung in ddm thé hién céc giai doan P/E ctia TTCK tdng manh nhd mdi trudng |3i suat thap
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Chung téi ndng du phéng ting
trudng EPS binh quan cac doanh
nghiép trén san HSX nam 2026 dat
15.7% YoY

RESEARCH

Trién vong hoat dong kinh doanh

Chuing t6i du bdo tang trudng EPS toan thi trudng cho ndm 2026 [én

muc 15.7% YoY. Mac du mic du phdng than trong hdn so v8i 2025 do ¢é nén so
sanh cao, diéu nay van mang ham y tich cuc vé su chuyén minh mang tinh ban
[& ctia kinh té vi mo khi Viét Nam budc vao ndm dau tién cla K& hoach 5 nam
2026-2030 v3i muc tiéu tang trudng GDP dot pha. Bén canh chinh sach tién té
va tai khda ho trg dé dat muc tiéu ting trudng kinh té hai con s, ching tdi
nhan thay nd luc cia Chinh phu trong viéc thdo g6 hoan toan cac rao can phap
ly. Tang trudng chung toan thi trudng dudc du phéng dua trén:

B& khung phap ly ngay cang dudc cai thién: Viéc quyét liét khai théng
phap ly, trong tdm la cac Luat Dat dai, Nha & va Kinh doanh Bat dong
san mdi, s& [a dong luc then chét cho su tang trudng IGi nhuén cac do-
anh nghiép niém yét. Cac rao can dugc g bo gilp giai phong ngudn
luc cho nhdm Bat dong san, tif d6 khai thong dong chay tin dung va
giam ap luc ng xau cho nganh Ngan hang. Dong thdi, thi tuc hanh
chinh tinh gon thic ddy giai ngdn dau tu céng, tao hiéu Ung lan tda
tich cuc d&n nhom Nguyén vat liéu. SU minh bach héa méi trudng kinh
doanh gitp giam chi phi tuan tha va rdi ro hoat dong, ciing c6 ky vong
tang trudng EPS hai chil so.

Pau tu cong ky luc va Ha tang chién ludc: K& hoach dau tu phat trién
giai doan 2026-2030 du kién tang manh 166% so vdi giai doan trudc,
véi téng von giai ngan dat khoang 8.5 triéu ty dong. Viéc dong loat
khdi cong va ddy nhanh tién d6 cac du an ha tang s& md ra khéng gian
phat trién mdi cho cac nganh logistics, hang khéng va dich vu. Pau tu
cOng ti€p tuc déng vai tro lan tdéa dong tién truc ti€p dén cac nhém
nganh Nguyén vat liéu va Xy dung ha tang.

Chinh sich tién té ho trg ting trudng: Ngan hang Nha nudc du kién
duy tri chinh séch tién té ho trd trong ndm 2026 nham dat muc tiéu
tang trudng GDP 2 chil s6. Mdc du mat bang |&i suat dudc du bdo tang
nhe (0.5%-1%), tang trudng tin dung (15-17%) sé la yéu té ho trd trong
viéc cung (ng vén ra nén kinh té.
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Bat dong san va Nguyén vat liéu
dan dit ting trudng Igi nhuén toan
san

KBSV
RESEARCH

Bi€u d6 10. Du phéng tang trudng EPS 2025 so véi cung ky
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Ngudn: Bloomberg, KBSV

Dua vao tinh hinh bai canh chung cta kinh té vi md, danh gia xu hudng nganh,
két hgp du phdng cu thé 8 nhém doanh nghiép dau nganh, ching t6i dua ra du
phdng nhu sau:

Céac nhém nganh dan dat: Nhiing [inh vuc c6 do nhay cao véi chu ky
kinh té€ va chinh sach ndi dia du kién s& bit phd manh mé, tiéu biéu la
Bat dong san (+23%), Nguyén vat liéu (+21%) va Hang tiéu dung khong
thiét yéu (+17%). Pa tang trudng nay dudc cung cd bdi cac yéu té then
chét: (1) Khung phép ly théng thodng két hdp mat bang |3i suat hé trg
thi trudng; (2) Giai ngdn dau tu cong quyét liét thic day nhém vat liéu;
va (3) Cac bién phap ndi long tién té cling kich cau tiéu dung ndi dia.
Cac nhém nganh tang trudng thap han: Ngugc lai, nhém Cong nghiép
(+11%), Tiéu dung thiét yéu (+7%) va Tién ich (+2%) ghi nhan toc d6
khiém ton hon do chiu tac ddng l&n tU rii ro thudng mai toan cdu va
su chiing lai cia dong vén FDI. Riéng véi hang tiéu dung thiét yéu, muc
tang trudng thap phan anh dac tinh phong thl va nhu cau 6n dinh. Do
dd, nhdm nay thudng khdong tao ra su dot bién vé gi nhuén trong giai
doan phuc héi kinh té€ so véi cac nganh mang tinh chu ky.
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IIl. Boicanh vimod va TTCK

1. Vimo thé gidi - Chu ky ngi long tién té tiép

dien
M&i trudng vi mé qudc té thuén Igi Thi trudng chiing khodn toan cau ndm 2026 dugc ky vong sé& chuyén sang trang
vdi ky vong FED c6 2 lan ha l&i suat thai tich cuc hon chi yéu nhd chu ky ndi long tién té ctia cdc Ngan hang Trung

udng l&n tiép dién. Day la déng luc quan trong cho céc du bao vé su suy yéu
ctia déng USD, cling nhu thic ddy da tdng cia TTCK toan cau cho ndm sau.

Mac du vay, ching t6i cling liu y mot s& rui ro tiém tang nhu kha ndng dé vg
ctia bong béng Al, suy thoai kinh té€ My, lam phat toan ciu bung phat, va ddc
biét [a rdi ro vé muc thué 40% véi cdc mat hang “Transshipment” ma M§ dang
bo ngd. Ngoai ra, rui ro dia chinh tri c6 xu hudng gia tang khi xung d6t Nga-
Ukraine, cdng thang Trung Dong kéo dai, cling véi cac bat dong mdi tai chau A
ngay cang phdc tap, diéu nay c6 thé lam gia tdng bién dong d&i véi méi trudng
dau tu toan cau.

Bang 11. Cac yéu td tac ddng chinh trong 2026

Panh gia ctia KBSV

Yéu t6 tac dong Tac dong dén VNINDEX Xu huéng 2025 Du béo xu hudng 2026
Céc NHTW [8n duy tri chinh sdch ndi long Giam |&i suat Ti€p tuc chinh séch ndi long
Chi s8 DXY . Giam manh Giam nhe trong ndm 2026
Chinh sach r6 rang hon
Thudng mai toan cau chuyén sang
Thuong mai toan cau - Tradewar 2.0 . RUi ro dat dinh xu huéng "phan manh" thay vi

"toan cau héa"
RUi ro bat dinh van hién hitu

Xung dét Trung Ddng, Nga - Ukraine tiép

PP PY [ ] dién o 4
Cac rui ro dia chinh tri khac Mot s6 bt dong/xung dét méi : Trung Bat dinh

Quéc - Nhat Ban; Thai Lan - Campuchia

- Téc ddng giam - Trung lap Téc ddng tang

Nguon: KBSV
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Chinh sach ctia cdc NHTW I8n - chu
ky ndi long tién té tiép dién

RESEARCH

Cuc Du trii Lién bang My (FED) ti€p tuc uu tién muc tiéu én dinh thi trudng lao
ddng, déng thgi chap nhan mdc lam phat cao hon trong ngdn han. Trong ndm
2026, chling t6i ky vong FED s& c6 thém 2 dgt cat giam i suat véi mdic
25bps/lan trong nifa dau nam. Du bao nay dua trén hai yéu to. Thi nhat, thi
truong lao ddng My dang ghi nhan tin hiéu suy yéu, thé hién qua ty & that
nghiép thang 11/2025 dat 4.6% - mUc cao nhat ké tlf T9/2021. Ngoai ra, s6
lugng viéc lam mdi cling ghi nhan muc sut giam ké tu thang 5/2025, cho thay
cac doanh nghiép tré nén than trong hon trong hoat dong tuyén dung mdi. Thi
hai, ap luc gia tang lam phat ctia My dudc ky vong ha nhiét trd lai trong 2H2026,
khi stic mua suy yéu va tac déng tang gia do thué quan trong nifa cudi 2025 chi
mang tinh tam th&i, do mdt phan chi phi thué d3 dudc doanh nghiép chuyén
vao gia ban trong giai doan trudc. Ngoai ra, theo CME Group, FED dy kién con
6 2 [an ha l3i suat trong ca nam 2026, diéu nay cling c¢d cho ky vong cta ching
toi.

Chding téi ky vong cac dgt cat giam 3i sudt ctia FED va su suy yéu clia dong USD
c6 thé tao du dia cho cac Qudc gia khac ti€p tuc chinh sach ndi long tién t&, du
muc dd s& khac nhau gilta cac quéc gia. D8i v8i Chau Au, du bdo ECB duy tri
chinh séch tai khéa md réng tuy nhién qua trinh cat giam (i suit s& cham lai
khi lam phat ctia khu vuc ndy da vé miic muc tiéu 2%. Déi véi khu vuc Chau A,
céc Quéc gia duy tri chinh sach ndi ldng dé ho trd nén kinh té. Riéng vdi Nhat
Ban, Ngan hang Trung udng Nhat Ban (BOJ) dang tiing budc hudng tdi 16 trinh
nang ldi suat, nhg da tang trudng GDP tich cyc va lam phat duy tri & mUc tudng
d6i 6n dinh, cho phép BOJ dan binh thudng hoda chinh sach tién té sau giai
doan ndi long kéo dai.

Bang 12. Du bao dong thuan vé miic cat gidm l&i suat clia cdc NHTW 16n

m2026 2025

Sweden
Canada
Chile

EU
Australia
Anh

Hoa Ky

(%) 120 -1.00 -0.80 -0.60  -0.40

W 2026 2025
Nhat Ban
Viét Nam
An Do
Malaysia
Trung Quéc
Indonesia
Philipine
; { f t t t T t {
000 020 (%) 200 -1.50 -1.00 -0.50 0.00 050 1.00

Ngudn: Bloomberg, KBSV

Du bao DXY gidm nhe trong ndm
2026. Trong d6 xu hudng giam tap
trung vao giai doan dau nam, trudc
khi tang trd lai vao nifa cudi nam
2026

Trong giai doan dau ndm 2026, chiing téi cho rang chi sé DXY sé tiép tuc xu
hudng giam nhd ky vong FED s& c6 thém 2 dot cat giam |3i suat vao 1H2026,
trong khi cdc NHTW [8n khac dang ti€n gan dén giai doan cudi cia chu ky cat
giam |&i suat. Tuy nhién, nlfa cudi ndm 2026, chi s6 DXY cé thé ghi nhan sy hoi
phuc nhé cac yéu té ho trg bao gom:
(1) Triénvong sy phuc hdi tang trudng My sé rd nét han vao 2H2026, khi
chinh sach One Big Beatiful Bill (OBBBA) thdm th3u vao nén kinh té.
Dac biét, trong boi canh méi trugng (i suat thap, thi trudng lao dong
dn dinh, cac chinh sach thdc ddy dau tu/san xuat va cat gidm thué cho
ca nhan/doanh nghiép sé& la yéu té hé trg manh cho tang trudng kinh
té€ My ndm 2026.
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Trade War 2.0 - chinh sach r3 rang
hdn

KBSV

RESEARCH

(2) Du bdo chu ky cat giam l3i sudt két thic trong 2H2026, gitp thic day
da phuc hoi cia déng USD

Bi€u d6 13. Chi s6 DXY

115 +

110 +

105 +

100 +

95 —+

90 -

85

(¥

O W WD WD WD D W WD D D D WD > OSSN S
ARG AR R CER A AR AR AR R AR AR VAR VR R VR AR VAR VAR VAR %
O N A g g A AU O T O R N MR

Ngudn: Bloomberg, KBSV

Vé tong thé, miic do bat dinh xoay quanh “Trade War 2.0” d& giam dang ké. Cac
yéu t6 tdc dong dan dugc dinh lugng thdng qua viéc Chinh quyén Téng théng
Donald Trump céng b6 cu thé mdc thué ap dung déi véi tiing nhém hang hoéa
va déi tac thuong mai (xem lai dién bién cudc chién thué quan - Biéu do 14).

Mac du vay, rui ro lién quan dén kha nang ap muc thué 40% doi véi hang hda
“Transshipment” van con dé€ ngd, do My chua ban hanh huéng dan phap ly ré
rang vé viéc xac dinh cdc mat hang Transshipment cho tiing Quéc gia, ngoai truf
Canada. Tuy nhién, xem xét dén boi canh hién tai, ching t6i khdng danh gia cao
kha nang Chinh Quyén Donald Trump sé& thuc thi chinh sach nay mét cach toan
dién ngay trong 1H2026, do:

- MUc thué nhap kh3u hang héa vao My ghi nhan mUc trung binh 15-
20% ap cho 70% hang héa nhdp khau vao M¥ - cao nhat ké ti giai doan
193x va cao han dang ké so Tradewar 1.0. Theo nghién c(fu ctia FED
2018, néu thué nhap khau trung binh vao My tdng 5%, thi tuong dudng
GDP s& giam 0.7% va lam phat tdng 0.4%. Vi vy, trong b&i canh kinh té
M§ dang cham lai va thi trudng lao dong suy yéu, ching téi ky vong M§
s& chua ap dung muc thué 40% déi v8i hang héa Transshipment, nham
han ché cac tac dong tiéu cuc [én nén kinh té.

- Donald Trump d3 hién thuc hda 1 phan muc tiéu ma éng hudng dén
trong Tradewar 2.0, bao gom tang thu thué thugng mai, bt d&p mét
phan tham hut M¥; Gia tang sic ép khién cac Quéc gia khac ting mua
hang My
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Bang 14. Tém lugc nhiing dién bién quan trong trong Tradewar 1.0 va Tradewar 2.0

KBSV

RESEARCH

T5/2025
- My giam mic thué nhap véi

001 T4/2025
-D.Trump tuyén bé muic Trung Quéc xudng 30%. Van
2018 thué di (ing vdi tat ca ddi gitt muc thué cao véi mot s6
25.0 4 - D.Trump &p thué dai véi tac thuong mai, nhung sau hs‘img Déa lién quan dén Chét
. méy gist, pin ning lugng mit 2020 d6 dugc tri hodn dén ban dan, Al, fentanyl...
trdi, thép va nhom, dong thdi Téng théng Trump va théj‘$8 A
4p thué véi 250 ty USD hang Phé Thii tuéng Trung - My ap}4§%thqe nhap T8/2025
200 1 héa Trung Quéc. Quéc Luu Hac ky khaﬂu vdi hang hcja Ttung’ - M§ chinh thiic 4p dung
’ - Pao luat Cai cach Kiém soat Théa thuan thudng Quoc. T[H“%Ql\ioc dép tra mifc thué déi tng véi
Xuat khau cé hiéu luc, trao mai Giai doan 1 M- 125% ddi véi hang héa My tat c d6i tac thuong
cho Téng thdng quyén han Trung. Sau d6 hai bén
rong hon
150 +
o T3/2025
2017: My riit khoi -D.Trump [3n gt dua T10/2025
Hiép dinh i tac 2019 ra cac muc thué véi - My va Trung dat dudc
100 +  xuyén ThaiBinh —Ch|e? tranh thudng Canada, Mexico, EU thao thuan song phuang,
Dudng (TPP) mal My:Trun% leo tam hodn cac muc thué
thang cang thang déi Ung, thué dai vdi cac
san pham chat ban dan,
50 + dat hiém, fentanyl,,,
/\/\/ ——
0.0 - bbb e
S 2 8 8555538333233 232L 888 3T T TNYYINLTCLEIZTISTETNLEL.
- - - O - - S

Nguon: US ITC, Bloomberg, KBSV

Rui ro dia chinh tri hién hitu khi cac bat dong tai Trung Pong ludn 4m i va xung
doét Nga-Ukraine kéo dai, diéu nay tiém an nguy cd gian doan ngudn cung nang
lugng va chudi cung (ing toan cau. Bén canh dd, tai chiu A, cac bat dong mdi
phat sinh trong ndm 2025 nhu Trung Quéc - Nhat Ban hay Thai Lan - Campu-
chia cé thé lam gia tang rui ro khu vuc, anh hudng dén tam ly nha dau tu va

dong von dau tu toan cau.

Rui ro can theo doi

Ngoai ra, nhiing yéu té rdi ro khac nhu kha nang leo thang trd lai clia “Trade
War 2.0”, nguy cd hinh thanh bong béng Al, hay rui ro suy thoai kinh té& My ciing
can dudc theo ddi chat ché& trong ndm 2026.
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Chinh sach ndi long tai khoa sé
dudc van dung tdi da cho muc tiéu
tang trudng, trong khi chinh sach
tién té c6 thé quay lai dinh huéng
ndi long c6 ki€ém soat

M3t bang l3i suat sé tai dinh  mot
vung mdi, cao hén 50-100bps so vdi
nam 2025

RESEARCH

2. Vimo Viét Nam - on dinh vi md, thuc day
tang truéng

Trién vong tang trudng kinh té Viét Nam ndm 2026 dugc danh gia tiép tuc tich
cuc, v@i dong luc tang trudng chu dao dén tif su tang téc cha hoat dong giai
ngan dau tu cdng, trong khi tin dung tiép tuc dugc md rong. Tang trudng tin
dung dudc ky vong dat 15-17%, du thap han mic tang 19-20% ctia ndam 2025,
nhung van la mlc cao so véi lich st qua d6 déng vai tro then chét trong viéc hd
trg hoat dong san xuat - kinh doanh va tiéu dung trong nudc. Song song vdi do,
d4au tu cong dudc day manh, véi ké hoach giai ngan vén dau tu cdng trung han
giai doan 2026-2030 cho thay quyét tdm manh mé trong nang cap ha tang tao
hiéu Ung lan toda tich cyc tdi nhiéu nganh kinh té.

Trong bdi canh du dia chinh sich tai khéa van con tudng ddi ddi dao nhd ty 1€
ng cong/GDP & muc thap, chinh sach tién té nhiéu kha nang dugc diéu hanh
than trong han vé 13i suat sau giai doan ndgi long manh mé. Su két hop hai hoa
gilfa hai chinh sach dugc ky vong sé& gili 6n dinh kinh t& vi mo, déng thgi hé trg
nén kinh té duy tri da tang trudng bén viing trong ndm 2026.

Thanh khoan hé théng ngan hang chiu ap luc ré rét trong giai doan cudi nam,
day |&i suat lién ngdn hang ky han qua dé&m (ON) tdng manh |én vuing 7-7.5%
vao cudi thang 11 va dau thang 12. Dién bién nay chu yéu xuat phat tif hai yéu
t6: (1) nhu cau thanh khoan mang tinh mua vu thudng gia tdng manh ti cudi
nam dén khoang thang 2 nam sau; (2) tang trudng tin dung duy tri d muc cao
trong khi huy dong trén thi trudng 1 tdng trudng thap (do mat bang 13i suat huy
dong thap duy tri trong thai gian dai, cac thay déi vé thué gia tdng nhu cau su
dung tién mat ctia ngudi dan, va ton du kho bac tang manh khi Chinh pha bgi
thu ngén sach).

Trong boi canh d6, bén canh viéc bom thanh khoan qua kénh OMO, Ngén hang
Nha nudc (NHNN) da bé sung cdng cu FX Swap - hoan déi USD/VND véi cac
NHTM ky han 14 ngay. Bién phap nay gilp ha nhiét [di sudt ON trong ngén han,
tuy nhién tac déng chl yéu mang tinh tam thdi va hé trg ki thuét.

Tinh hinh cdng thang thanh khoan cuc bé khién cac ngan hang da chi dong
diéu chinh tang |&i suat tién gui khach hang trong quy 4/2025. Theo quan sat
cta chdng t6i nhém ngan hang quéc doanh (NHQD) c6 muc tang khoang 50
diém cd ban (bps), nhom tu nhan |&n tiéu biéu c6 VPB da c6 2-3 dgt diéu chinh
tang i suat v6i muc tdng 30-50 bps/dat; trong khi nhiéu ngdn hang quy mé
nhé hon cling d3 duy tri xu hudng tang |&i suat tif thang 8 dén nay dé dam bao
can déi von.

Chiing t6i du bao xu hudng tang i suat huy déng sé tiép dién trong ndm 2026,
vdi mat bang 13i suat tai dinh 8 mlc cao han khoang 50-100 bps so véi cudi
nam 2025, nham tai cdn bang thanh khoan cta hé théng ngan hang khi: (1)
tang trudng tin dung dudc ky vong & mdc cao, dat 15-17%, ti€p tuc dong vai tro
then chot d6i véi tang trudng kinh té; (2) 13i suat da duy tri 8 mic thap trong
thgi gian dai khién tang trudng huy dong cham, trong khi du dia hé trg tif cac
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Biéu d6 15. Tang trudng tin dung qua cac ndm

KBSV
RESEARCH

kénh nhu OMO hay tién glfi Kho bac Nha nudc thu hep; (3) tinh trang mat can
dai ky han khi 80% vén huy déng cua cac ngan hang la ngan han trong khi cho
vay dén 50% la trung dai han tao rui ro tiém an cho hé théng; va (4) vé trung -
dai han, cac cdng cu ho trg thanh khoan chi mang tinh bé trg va khong thé thay
thé hoan toan kénh huy ddng tu thi trudng 1 - vén chiém ty trong chl dao
trong cd cau ngudn vén (khoang 80-90%). Do dd, viéc duy tri mit bang |3i suat
& mdc hop ly la diéu kién can thiét dé dam bao tinh &n dinh clia ngudn vén,
qua d6 ho trg ting trudng tin dung mét cach bén viing.

L&i suat cho vay cling c6 dién bién dong pha vdi 3i suat huy déng khi ghi nhan
nhiéu ngan hang da diéu chinh tang |i suat ap dung cho cac khoan vay mdi
trong quy 4. Su tang lén cla chi phi vén trong béi canh hién tai s& kéo mat bang
[&i suat cho vay nhich [&n, nhung toc d6 tang c6 thé chdm hon huy dong dé tao
moi trudng 13i suat thudn [gi ho trg kinh té tang trudng, trong khi canh tranh l&i
suat dé gianh thi phan tin dung gitta cc ngan hang van tugng déi gay gat.

Biéu d6 16. Lai suat huy ddng ctia cdc nhém ngan hang

Tin dung (2025)
(%,
20% +

Tin dung (2024) Tin dung (2022)

15% T+
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5% +

0%

Tin dung (2024) e Tin dung (2023)

(%) NHTM khéc

SoBs LSHD 12 thdng NHTM [&n

16.6%
15.1%

/ﬁz% 8 T

3.5%

-50p -+
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Ngudn: NHNN, KBSV

Ty gia van chiu ap luc 8§ mdt vai thdi
diém, du bdo ty gia tang thém 2.5 -
3% so v4&i ndm 2025

Ngudn: Cac ngan hang, KBSV

G kich ban cd s& KBSV du béo ty gia USD/VND trong ndm 2026 cé thé ting 2.5-
3% - thap hon mic ting 3.5% cla ndm 2025, ddng luc hd trg cho dong VND bao
gom: (1) xu hudng suy yéu ctia chi sé DXY khi FED dugc du bao con 2 [an ha i
sudt, trong khi cdc NHTW 1&n khac nhu Nhat, EU, BoE da chuyén sang pha that
chat hodc phat tin hiéu s& sm két thic chu ky ha (i suat; (2) mat bang |3i suat
clia déng USD sau nhiéu dgt cat giam da thap hon (i sudt VND, qué dé loai bd
hoat dong dau cc chénh [&ch 1&i suat 2 dong tién; (3) Nguén cung ngoai té cling
sé tich cuc han trong ndm 2026 dén tir dong vén FDI, xuat khau phuc hoi khi
cau chuyén thué quan trd nén r& rang hon, va dang chi y la yéu t6 nang hang
thu hat dong von ngoai trén TTCK.
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Biéu do 17. My - 10Y bond yield va DXY

KBSV
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Bi€u d6 18. Dién bién ty gia
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Nguon: Bloomberg, KBSV

Mdi trudng vi mé van c6 nhiing
diém sang dé ho trg cho da tang

cua TTCK

Ngudn: CEIC, TCTK, KBSV

Trong bdi canh nén tang vi mo duy tri n dinh va trién vong tang trudng kinh té
tich cuc, cung vdi sy ho trg phdi hgp cta chinh sach tién té va tai khda, ching
t6i cho rang thi trudng ching khodn cé diéu kién thuan Igi dé duy tri xu hudng
tang trudng trong dai han. Mdc du mat bang |3i suat dugc du bao nhich én so
vdGi giai doan thap ky luc thai ky COVID, mdc i sudt nay cao hon khong dang
ké so vdi day chu ky va van thap hon mc binh quan 5 ndm giai doan trudc
Covid, qua d6 phan anh cd ché tu diéu chinh cua thi trugng khi nén kinh té
budc vao pha md réng sau giai doan phuc hoéi. Trong khi d6, ty gia USD/VND
dugc ki€ém soat trong bién d6 cho phép s& gitp giam thi€u rdi ro vi mo, cing c6
niém tin ctia nha dau tu va hé trg cho dinh gia thi trudng trong trung va dai
han.
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IV. Chu dé dautu

KBSV
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Chu dé dau tu

Nhém nganh/ nhém cd phiéu
huéng lgi

Co6 phiéu tiéu biéu

Bat dong san, ha tang xay dung, vat

DPau tu cong liéu x3y dung VIC, HPG, CTD
Khai thong phap ly Ei;tgu cong, bat dong san, nng VHM, HDG, REE
Nang hang thi truGng E:ﬂi:‘gffgﬁ:;ii?gﬁ l';n\SIc:hrSéTSE VIC, HPG, SSI
Dong von FDI héi phuc Khu céng nghiép, Logistics GVR, SIP, GMD

16

Kb KB Securities | vIETNAM



Tinh hinh giai ngan dau tu céng 11
thang 2025

DPau tu cong la tru cdt chinh giup
thic day tang trudng kinh té trong
nam 2026

KBSV

RESEARCH

1. Thuc day dau tu cong

Theo bao cao clia BS Tai chinh, luf ké giai ngdn dau tu cong ti dau nam dén
hét thang 10/2025 la 464,828 ty VND dat 51% ké hoach. Tinh dén ngay
30/11/2025, tdng sd ké hoach von dau tu cdng ndm 2025 d4 giai ngan dat
553,250.4 ty dong, tudng dudng 60,6% ké hoach Thu tudng Chinh phu giao,
(Biéu d6 19). Ty & giadi ngan van chua dat ky vong, trong khi sé vén can giai
ngan trong nam con lai khoang 360 nghin ty dong.

Bi€u d6 19. Tinh hinh giai ngan dau tu céng giai doan 2024-2025
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Ngudn: B3 Tai chinh, KBSV téng hgp

Chinh sach tai khda sé& déng vai trd quan trong trong viéc hd trg hoat dong kinh
té, thic ddy tang trudng. Trong k& hoach giai doan 2026-2030, vdi nhiéu muc
tiéu mdi tham vong, Chinh phu du dinh s& phan bé khoang 8.51 triéu ty VND
(khoang 320 ty USD) cho d&u tu phat trién, gap 1.5 lan so vdi khoang 3.4 triéu ty
VND (khoang 128 ty USD) trong giai doan 2021-25.

Qudc hdi cling d3 chinh thiic thong qua Nghi quyét vé Du toan ngan sach nha
nudc ndm 2026. Theo dé, téng du chi ngan sach nha nudc trén 3.159 triéu ty
déng trong ndm 2026 v3i 1.12 triéu ty VND (khoang 42 ty USD) , dugc danh chi
cho dau tu phat trién, tang 42% so vdi du toan cta 2025.

Vé thuc té, chinh sach tai khda van con du dia khi ty [& ng chinh phi/GDP clia
Viét Nam du kién vao cudi 2025 la khoang 36-37% GDP, thap hdn nhiéu so vdi
ngudng tran 50% do Qudc hdi quy dinh (Biéu d6 20). Ngoai ra, ng chinh
pht/GDP cla Viét Nam cling thap han tuong déi so vdi cac nudc trong khu vuc
Poéng Nam A. Biéu nay mé ra cg hdi dé Chinh phu tiép tuc md rong chi tiéu dau
tu cdng ma van dam bao an toan ng trong trung han. V& mat nguén thu, nhiing
cai cach vé chinh sach thué ky vong sé gilip tang thu ngén sach. Tuy nhién, dé
dam bao nguén vén [8n cho giai ngdn vao nhitng ndm tdi, nguén von huy déng
tuf trai phi€u chinh phu sé& dudc st dung, phan nao c6 thé ap luc nhe |&n |5i suat
trai phiéu.

Nhin chung, KBSV duy tri quan diém Dau tu cdng sé& [a chu dé dau tu xuyén sudt
trong trung han
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Bi€u db 20. Ty lé ng chinh phu trén GDP cla Viét Nam giai

RESEARCH

Biéu db 21. Ty lé ng chinh phu trén GDP chia Viét Nam va cac

doan 2020-2025 nudc trong khu vuc
(%) @ 80T
60 T . , X 70 + @® 10
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Nguon: Bloomberg, KBSV

Hang loat du an dau tu cong da va
s& bat dau khdi cdng xay dung

Nhém vét liéu xay dung va xay lap
ha tang dugc ky vong sé la s6m
nhat tu lan song dau khdi cong

Nguon: Bloomberg, KBSV

Hang loat loat du an ddu tu cdng trén ca nudc da va sé bat dau khdi cong xay
dung. Ngay 19/12 vlia qua, 148 dy an, cong trinh dugc dong loat khdi cong trén
ca nudc véi nhiéu cdng trinh quy mé 18n nhu: DU an thanh phan 1 tuyén dudng
st Lao Cai - Ha Noi - Hai Phong (gan 2,300 ty ddng,); Truc dai 6 canh quan
s6ng Hong (855,000 ty déng, 11,000 ha);... Ngoai ra, trong 2026, hang loat cac
duy an ha tang két ndi trong diém cling sé dudc ti€p tuc dugc gap rit khdi cong
va hoan thién (Bang 22).

Trong bdi canh hang loat du an dau tu cdng dong loat khdi cong trén pham vi
ca nudc, nhém vét liéu xdy dung va xay |ap ha tang dudc ky vong sé la nhiing
nganh hudng gi s6m va truc tiép nhat tif [an séng dau tu cong hién nay.

Cu thé, ngay trong giai doan dau trién khai du an, nhu cau déi véi cac loai vat
liéu phuc vu san [dp va thi cdng nén méng nhu cat, da xdy dung, thép va xi
mang du kién gia tang manh, kéo theo sy cai thién rd nét vé san lugng tiéu thu
clia cdc doanh nghiép cung Ung vt liéu. Dién bién nay giip nhém vat liéu xay
dung cé kha nang ghi nhdn mic tang trudng s6m nhd cau dau vao mang tinh
b3t budc va khé thay thé trong chu ky dau tu cdng.

Song song dé, nhém xay dung ha tang va xay lap cling hudng lgi truc tiép khi
khai lugng cac gbi thau thi cdng tang nhanh, ddc biét tai cac du an trong diém
nhu cao tdc, san bay, cang bién va ha tang dé thi. Backlog hgp déng dudc mg
rong khéng chi tao nén tang tang trudng doanh thu trong ngdn han, ma con cai
thién kha nang ghi nhan Igi nhuan trong trung han, nhat la d6i vdi cac doanh
nghiép c6 nang lyc thi cdng, kinh nghiém trién khai du an quy mé 18n va kha
nang kiém soat chi phi tot.
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Bang 22. Cic dy an dau tu cong trong diém

T‘6'ng maf Trudc
CETTR{TR{4Y 2025 2026 2027 2028 2029
e 2025
Séan bay
San bay Quéc té Chu Lai 0.6
San bay Quéc té Gia Binh 5.4
San bay Qudc té Long Thanh (Giai doan 1) 4.7
Pudng sat
Dudng sat cao tdc Bac - Nam 67.3
Tuyén metrosé 3,4,6 19
Dudng sat Lao Cai - Ha N&i - Hai Phong 8.4
Tlfyén metro s 5: Van Cao - Ngoc Khanh - 25
Hoa Lac
Tuyén metro s6 2: Bén Thanh - Tham )
Luong
Tuyén metro s6 2: Nam Thang Long - Tran 14
Hung bao
budng bo
DPudng vanh dai 5 Ha Noi 6.5
12 du &n thanh phan cao téc Bic Nam 6.2
budng vanh dai 4 HCM 4.6
DPudng vanh dai 4 Ha Noi 3.7
Budng vanh dai 3 HCM 3.2
Cao téc Ha N&i - Ha-Binh - Son La 25
Cao téc Cao Bang - Bac Kan 25
Cao téc Ca Mau - Dat M 22
Cao t6c Ha Tién - Rach Gid - Bac Liéu 21
Cao téc Chau Déc - Can Tha - Séc Trang 17
Cang bién
Cang Qudc té Can Gig 5.5
Cang Lién Chiéu, Pa Nang 18
Trung tam logistic Cai Mép 0.5
Cang Nam D6 Son 11

Ngudn: KBSV téng hgp
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DPiém nhan trong thdi gian tdi la du
an dudng sat cao téc Bac - Nam

- Téng mic dau tu 1.71 triéu ty dong (67 ty
UsD).

- Muc tiéu hoan thanh cg ban trong 2035.

- Téng chiéu dai 1,541 km, di qua 20 tinh
vdi 23 ga hanh khach, 5 ga hang hoa. Dap
Ung dugc nhu cau phuc vy quéc phong va
van tai hang hda khi can thiét.

- Thai gian khdi cong du kién vao cudi 2026

Cac doanh nghiép Vat liéu xay dung
va Bat dong san sé dudc hudng Lgi
truc tiép

KBSV

RESEARCH

Ngoai nhiing du an ha tang giao thong dudng b6 két néi da va dang dugc trién
khai, ddng chi y s& la cac dai du dn ha tang quy mé 18n (dudng sat cao téc Bac
- Nam, cac tuyén vanh dai tai Ha N§i va TP.HCM, nha may dién hat nhéan, ...)
dudc ky vong tao hiéu Ung lan tda manh mé, dong vai tro tru cot cho tang
trudng kinh té.

Dic biét, dudng sat cao téc Bic - Nam la du an ¢ tdng muic dau tu t8i 67 ty
USD, budc di chién lugc trong viéc thay d6i ha tang két néi, cai thién nang luc
canh tranh cua Viét Nam.

Hinh 23. Dy 4n dudng sit téc do cao Bac - Nam

I DM DAU: ji Chiéu dai: 1.541km
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Ngudn: Cong thdng tin B GTVT, KBSV téng hgp

Trong giai doan xay dung, theo B K& hoach va DPau tu, du an Dudng sat cao téc
Bac Nam c6 thé déng gdp thém khoang 0.97% vao tang trudng GDP mbi nam.
Béo cdo tédm tat nghién cdu tién kha thi ctia du dn cho thay phan chi phi cho
xay dung chiém tdi 846 nghin ty VND. G giai doan nay, lugng vt liéu xay dung
[6n bao gom: da, cat, xi mang, thép... can dugc cung cap d€ phuc vu xay dung
ha tdng (cdu, ham, nén dudng, nha ga, ...). Hang tram nghin cong nhan dugc
huy déng, tao ra lugng viéc lam L&n.

Cac doanh nghiép tham gia cac gdi thau xay dung va cung cap vét liéu ky vong
s& hudng Igi dau tién. Theo s6 liéu KBSV téng hap, du dn dudng sat cao téc Bac
Kinh - Thugng Hai ctia Trung Qudc ¢é chiéu dai 1,318 km, tiéu thu 7.35 triéu tan
thép; 44.18 triéu tan xi mang; 114,000 cong nhan lam viéc doc tuyén mai ngay.
Dua trén cd s& nay, KBSV udc tinh du &n dudng sat cao tdc Bac - Nam sé can tdi
khodng 8 - 10 triéu tan thép, khoang 50 triéu tan xi mang va cac loai vat liéu
khéac. Yéu t6 cdng hudng tif khdi cong xay dung hang loat cac du an ha tang l6n
sé day nhu cau gia ting manh dai v4i vat liéu xay dung. Dy sé [a tin hiéu tich
cyc vdi cac danh nghiép trong nganh nhu HPG, HT1, VLB, DHA, ...
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Ngoai ra, dudng st cao tdc md dudng cho phét trién md hinh TOD (Transit-Ori-
ented Development), la m&t mé hinh quy hoach - phat trién d6 thi trong dé
khu dan cu, thugng mai, van phong, dich vu... dudc xay dung tp trung quanh
cac dau mai giao thong cong cdng (nhu ga metro, ga dudng sit do thi, bén xe
buyt nhanh). Theo mét sé nghién cdiu vé anh hudng ctia dudng sat cao téc lén
gia bat dong san tai Trung Qudc, cac khu vuc cé tién ich dudng sat két ndi nay
sé tang gia trung binh khoang 13% so vdi trudc dé va hon 7% trong tudng quan
vGi cac khu vuc khac. Vivady, KBSV nhin nhan day la cd hoi rat tich cuc cho cac
doanh nghiép phat trién Bat dong san dé€ phat trién cac du an quanh cac nha
ga cla tuyén dudng st cao téc. Thém vao do, gia dat tai cdc du an Bat dong
san sé& dugc ho trg tif xu hudng hoan thién ha tang.

Cudi cling, dé khai thac hiéu qua siéu du 4n nhu tuyén dudng sat cao téc, san
bay Long Thanh, can xay dung mot hé thdng giao thong két néi thudn tién,
song song v4i d6 can hoan thién nhiing cong trinh phu trg dé€ dam bao hoat
dong cho cac dy an nhu nha may dién, dudng day, tram bién ap... KBSV duy tri
quan diém tich cuc trudc dé d6i véi cac doanh nghiép nha thau thi cong trong
linh vuc dau tu cdng nhu HHVY, VCG, PCL,... khi s lugng cac gbi thau s& dudc gia
tdng trong thai gian tdi.

21

Kb KB Securities | vIETNAM



Trong 2025, Viét Nam ching kién
nhiéu thay déi quan trong, dic biét
la trong chinh sach

KBSV

RESEARCH

2. Khgithdng phap ly

VG8i muc tiéu tang trudng 2025 tham vong & mUc 8.3-8.5% va phan dau tang
trudng 2 chil sé trong cac nam tiép theo, bén canh viéc tang cudng dau tu cc sé
ha tang va nang cao chat lugng ngudn nhan luc, viéc khai théng phap ly cling la
giai phap dugc dac biét chd trong, va ky vong mang lai cac tac dong tich cuc [én
cac nhém nganh lién quan.

Tong két ky hop thir 10, Quéc hoi khda XV, d& cho thay nhiéu két qua néi bat.
Trong cdng tac lap phap, Quéc hdi da thong qua 51 luat (chiém 30% téng s
van ban nhiém ky), 39 nghi quyét va ban hanh 8 nghi quyét quy pham phap
ludt. C6 thé ndi 2025 [a mot trong nhiing ndm chiing ki€n nhiéu nhat nhitng
thay d&i vé mat phap ly. Budc sang 2026, chiing tdi cho rang xu hudng khai
théng phép ly nay van sé tiép dién. Dic biét, nhitng chinh sach dudc théng qua
vao 2025 sé& c6 thém thdi gian dé tham thiu va bat dau di sdu hon vao thuc
tien.

KBSV duy tri quan diém rang mét sé linh vuc s& dugc uu tién xem xét, thao g8
nhu: Dau tu cong, Bat ddng san, Nang lugng, ... néu dugc théng qua va trién
khai hiéu qua, nhém nay sé& dugc hudng Igi tich cuc. Vi vdy, nhitng thay d6i
quan trong dudc KBSV chl y sé lién quan dén cac b ludt nhu: Luat Dat dai,
Luat Dau tu, Luat Ching khoan, Luat Dién luc...

Biéu db 24. Dién bién ctia VNINDEX va mét vai su kién
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1,600 + Ky hop bat thuéng lan
thir9 Quéc hdi khéa Xv:
hoan thanh 17 ngi dung

1,500 + thudc cac linh vyc lap
phap, kinh té - xd hdi, ngan
sach nha nudc va cong tac

1,400 nhan sy

Nghi quyét 68-
NQ/TW vé phat trién
kinh té tu nhan

Ky hop [an thif 10 Quéc hdi khéa XV:
Qudc hdi da théng qua 51 luat va 39

nghi quyét l

Ky hop [an thif 9 Quéc hdi khéa XV: thong qua
34 ludt, 14 nghj quyét quy pham phép luat va
cho y kién 06 dy an ludt. Stra d6i, bd sung mot
s diéu clia Hién phép tao cd s& phap ly cho
viéc d6i méi, sip xép bd may chinh quyén dia
phudng 02 cap.
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Ngudn: KBSV téng hgp
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Cac nhém nganh ky vong sé hudng
lgi tich cuc ti thay d6i phap ly

RESEARCH

Nganh Bat dong san dang nhan dudc nhiéu giai phap thao g lién quan dén
phap ly béi nganh nay déng vai tro quan trong véi nén kinh té. Cac van ban du
thao khic phuc “ndt that” ngén han di cing 6n dinh dai han d3 dugc dua ra
nhu “Du thao Ludt stia d&i, bé sung mot sé diéu cla Ludt Dat dai” va “Du thao
Quy dinh mét s8 cd ché, chinh sach thio g& khé khan, vudng mac trong té chiic
thi hanh Luat D4t dai”,... (Xem thém tai phan Trién vong nganh Bt dong san).
Chung t6i ky vong nhiing thay d6i nay s& day nhanh qua trinh trién khai dy an
mdi, thdo g& cac du an dang “tac” hién tai. Theo dé cac doanh nghiép Bat dong
san véi kinh nghiém nhiéu ndm, quy dat [6n va tai chinh tét sé tn dung tot dé
bt pha tif nhiing thay déi nay nhu VHM, KDH, NLG, ...

Ngoai ra, viéc ho trd thi trugng bat dong san cling s& ho trg cdc nhém nganh
dudc hudng lgi gian ti€p do nhu cau gia tang nhu xay dung, vat liéu xay dung. Di
cling viéc stfa d&i Luat Pau tu va Ludt Dau tu cdng, cdc du &n s& dugc rdt ngan
thai gian phé duyét, tang t6c giai ngan, phan nao lam tang nhu cau v8i nhdém
nay.

Nganh Nang lugng cling cé du thao Nghi quyét Ve cac cd ché, chinh sach thao
g8 khé khan phat trién nang lugng qudc gia giai doan 2026 - 2030 d3 dudc
Qudc hoi thdng qua. Ching toi ky vong day sé la chat xdc tac cho nhiéu thay
d6i cia nganh Dién va trién vong ctia cac c6 phiéu trong nganh. Phan tich ky
hon s& dudc trinh bay trong phan Trién vong nganh Dién.
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3. Nang hang thitrudng

Cac nhém c6 phiéu va Nganh ky Viéc ndng hang khong chi la thay d8i nhdn dan ma la mét qua trinh tai dinh gia

vong hudng Igi nhat (re-rating) dua trén sy cai thién vé chat lugng ha tang va dong vén t6 chuc.
Dong vén thu dong (passive) tU cac quyj ETF toan cdu dugc thiét ké dé mua vao
theo trong s6 ctia chi s6. Do d6, cac cé phiéu dau nganh sé la d6i tugng hudng
[gi truc ti€p va s6m nhat.

- Nhoém vén héa I8n: dua trén dif liéu cubi 2024, FTSE Russell d3 duara
danh sach 28 c8 phiéu (tir Small dén Largecap) du diéu kién vao FTSE
Global All Cap Index. M3c du két qua cudi cung sé& co su thay doi khi
thong bao chinh thic c6 hiéu luc vao thang 9/2026, dua vao cac tiéu
chivé mat dinh lugng, KBSV cho rang cic cé phiéu dudc phan loai
Largecap va Midcap gan nhu chéc chan tiép tuc ndm trong danh sach
ky t8i, bén canh mét s6 c6 phiéu Smallcap da cd su cai thién 6n vé
mat vén hda va thanh khoan

- Nhém Cdng ty Ching khoan: day [a nhém hudng Igi manh mé& nhat ti
ca 2 phudng dién: su gia tang thanh khoan va viéc trién khai cac san
phdm tai chinh mdi. Viéc ndng hang du kién s& day gia tri giao dich
binh quan hang ngay lén muic 2-3 ty USD. Diéu nay truc ti€p lam tang
doanh thu moi gidi va cho vay ky quy cho cac CTCK c¢é thi phan hang
dau nhu VCK, TCX, SSI...

Biéu d6 25. C6 phi€u dap Ung du tiéu chi dé dudc thém vao FTSE Emerging Index.

TyléFree  Tylé NDTNN con dudc phépmua Vénhda(ty Phan loai theo

Float (tinh trén KL dugc sé hiiu) USsD) FTSE Russell
VIC 35% 92% 43.5 Large
VCB 11% 29% 18.5 Large
VHM 30% 82% 16.1 Large
HPG 55% 60% 7.8 Large
VNM 40% 50% 5.0 Mid
MSN 60.00% T1% 4.2 Mid
SAB 11.00% 42% 2.5 Mid

Ngudn: KBSV téng hgp

ey

Cap nhit 1§ trinh ndng hang FTSE L6 trinh ndng hang da chinh thic chuyén tu giai doan “Theo d&i” sang giai
Russell va Dong vén ky vong doan "Trién khai kj thuat”:

- Hiéu luc chinh thiic: 21/09/2026 |3 th&i diém Viét Nam chinh thic dudc
tai phan loai vao nhom Secondary Emerging Market.

- DBadnh gid tam thdi (Interim Assessment - Thang 3/2026): Bay la méc
kiém tra tién d6 quan trong. FTSE Russell sé xac nhan lai kha nang
trién khai hé théng va danh gid mlc dd san sang cla thi trudng, ddc
biét a tién trién trong viéc cho phép nha dau tu tiép cin théng qua
cac cong ty mdi gidi toan cau (global broker access).

- Cd chéthuc thi: Viéc loai bd Viét Nam khéi chi sé Frontier s& dudc thuc
hién mét [an (single tranche) vao thang 9/2026, trong khi viéc dua vao
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Quyét dinh s6 3761/QD-BTC la budc
di hudng t8i muc tiéu thij trudng
mdi ndi theo cac tiéu chuin cao

han

KBSV

RESEARCH

chi s6 Emerging c6 thé chia lam nhiéu dgt (multiple tranches) dé quan

ly thanh khoan.

Nhu d& dé cap trong cac ky Bao cdo Chién lugc trudc, viéc nang hang sé kich
hoat mét [an séng dong vén thu déng va ch dong quy mé 1én, chuyén huéng
tif cac quy chi s6 toan cau vao Viét Nam. Theo FTSE Russell, KBSV va cac td
chdc tai chinh khac udc tinh, téng gia tri dong vén thu dong + chu dong tiém
nang vao thi trudng c6 thé tir 3-9 ty USD vdi trong sé udc tinh tir 0.3-1.1% trong
ré FTSE Emerging All Cap. D&i véi dong vén ra, Ap luc ban tif cdc qu§ Frontier
thoai von (exit mandate) udc tinh khoang 0.8-1 ty USD. Tuy nhién, con sé nay
nho han nhiéu so véi luc mua tiém ndng ti nhém mdi nai.

B6 Tai chinh vifa qua da chinh thic ban hanh Quyét dinh sé 3761/QD-BTC ngay
06/11/2025 vé K& hoach trién khai Quyét dinh s& 2014/QD-TTg vé phé duyét bé
an nang hang thj trudng chiing khoan Viét Nam trong giai doan 2025-2030. K&

hoach chi tiét nay phac thao ra cac gidi phap ngan han va dai han, muc tiéu
téng thé la ndng cao nang luc quan ly, tdng cudng tinh thanh khoan, da dang
hda san pham, va cai thién tinh minh bach, hudng ti muc tiéu ndng hang theo

MSCl va FTSE Russell (Advanded Emerging).

Biéu d6 26. Tém tat Phu luc Quyét dinh s6 3761/QDP-BTC

Nhém nhiém vu

M6 ta trong tam

Do vi chi tri chinh

Théo g8 rao can
giao dich

Cai thién minh
bach thong tin

Hién dai héa cd ché

Giai quyét van dé Ung trudc tién mua chiing khoan (ky quy trudc giao dich)
cho nha dau tu nudc ngoai (NDTNN)

Tiép tuc minh bach thong tin vé ty |é s& hifu nudc ngoai ti da

Trién khai cd ché Tai khoan Giao dich Téng (OTA) theo théng & qudc té

Uy ban Ching khodn Nha
nuéc (UBCKNN)

UBCKNN

S3 Giao dich Chiing khodn
Viét Nam (SGDCKVN),

Ngén han giao dich UBCKNN
oo o PR O Tang cudng Hé théng Théng tin trao ddi (STP) gitta ngan hang luu ky va cong To?g cong'ty L%{u kyva Butrd
Nang cap hé thong a P 5 < Anf . . 2 chiing khoan Viét Nam,
ty chiing khoan; Tang cudng nang luc hé thong giao dich, thanh toan
SGDCKVN
Tang cudng quan Nfa.ng caonang luc\qua'n 1y, giam Sa} cua U.?CK’\!N (nr)lan SU’VCNTT,);\F.'hm h,qp UBCKNN, Vu Céc dinh ché Tai
IV & ohéi ha v@i Ngan hang Nha nudc (NHNN) dé don gian hda thu tuc dang ky tai khoan chinh
y&p °P cho NDTNN9 va dé xuat giai phap én dinh thi trudng ngoai hai
Hoan thién Khung Ra soat va tang ty € s& hifu nudc ngoai t6i da, loai bo cac han ché khong can Cuc Bau tu nudc ngoai, Vu
phap ly thiét, dé xuat stfa ddi Luat Dau tu.... Phép ché
Phattrién hating  Thanhlap va duavao hoat ddng cong ty con thuc hién chiic nang Déi tac Bu Téng cdng ty Luu ky va BU trit
CccP trif Trung tdm (CCP) d€ dap Uing cd ché thanh todn khéng yéu cau ky quy 100%  chiing khodn Viét Nam
Trién khai nghiép Ngl)len <:)LIu.,~ap du,ng COAIQ trinh c.ho phep va}/ va cho)vay c‘hu“ng Ifhoarl, ban
vuméi . khong c6 kiém soat (thong qua giao dich chitng khoan chd vé, giao dich trong UBCKNN
' ngay)
Daihan  Tangcudng Minh Trién khai ap dung Chudn muc K& toan Qudc té (IFRS) va tdng cudng Quan tri Cuc Quan ly, gidm st ké toan,
bach & Quan tri cbngty theo tiéu chudn OECD cho cac cong ty dai ching kiém toan; UBCKNN
ba dang héa Thi Da dang hda cd sé hang hda (chiing khoan xanh, trai phiéu xanh, hgp dong
trudn g : quyén chon, hgp dong tuong lai mdi); Phat trién, da dang hda co sd nha dauty  UBCKNN
g (khuyén khich dau tu qua quy chuyén nghiép)
Gnmas.  OnSTHER St 1N 1 i s 1 81 s v . v
Ngoai hai op gcuphongng g0z ; Cac dinh ché Tai chinh

ddéng dau tu gian ti€p va gidm sat dong von

Ngudn: KBSV téng hgp
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Thach thic lau dai M3c du d3 dudc dua vao Quyét dinh 3761/QD-BTC, “Giai quyét han mlic sd hiiu
nudc ngoai (FOLs)” la thach thlc phdc tap nhat va khé dat dudc thay doi can
ban trong vong mot nam. Viéc ndi/x6a FOLs doi hdi su dong bé va thay déi ludt
phéap chuyén nganh & nhiéu B, khéng chi riéng nganh tai chinh, do dé dé dat
dudc nhiing thay d&i phap ly quan trong (vi du: loai bo FOLs trong nganh ngan
hang hodc cong ty von hda lGn) trong vong ndm 2026 [a thach thic I8n. Cac nha
dau tu quéc té coi viéc thi€u minh bach va gidi han FOLs la ri ro chinh trai véi
ky vong khi ndng hang, vi né gidi han von hda thi trudng kha nang dau tu

Biéu d6 27. Tém tat td trinh trién khai udc tinh theo Dé 4n Nang hang dén niam 2030

Cudi
T9-T10/2025 T10/2026 2026/Pau 2026 - 2028 2027 - 2028 Dén 2030
4 4 2027 4 4 p)

+ Théng bao nang Giai ngan quy ETF mo van hanh mé hinh CCP Trién khai SBL va Ban MSCI Watchlist Chinh thic ndng hang

hang FTSE Russell phong theo FTSE EM khdng cé kiém soat [én MSCI Emerging
Muc tiéu vén héa dat Market

100% GDP; S8 lugng Vén héa dat 120%

tai khoan dat 9 triéu. GDP; S6 tai khoan

dat 11 triéu.

Ngudn: KBSV téng hgp
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4. Dong von FDI phuc hoi

Tradewar 2.0 - thach thiic ngan han Chung t6i ky vong dong vén FDI dang ky dau tu vao Viét Nam - tién dé cho hoat
md ra du dia trong dai han dai véi dbng ban giao dat KCN sé& phuc hoi tif 2H2026, do:
dong vén FDI e Tradewar 2.0 khéng lam thay d&i |gi thé canh tranh cét |8i cua Viét

Nam khi (1) mdc thué ma My ap véi Viét Nam va cac doi thu canh tranh
khéng chénh [&ch nhiéu; (2) Igi thé chi phi nhan céng, chinh tri &n
dinh, vi tri chién lugc van dudc duy tri.

e Xung do6t thué€ quan gitia My va Trung Quéc con dién bién phc tap
khién nhu cau da dang hdéa chudi cung (ing ti cac doanh nghiép da
quéc gia gia tang, v8i Viét Nam van dudc coi la diém dén ly tudng.

e Cacvan déthué quan sé ro rang hon trong ndm 2026, giam bdt bat
dinh so v3i 2025, thic day cac doanh nghiép FDI ra quyét dinh chuyén
dich san xuat. Van dé transshipment van a yéu td rdi ro tiém an, tuy
nhién ching téi danh gia thap kha nang van dé nay sé& ndi lén trong
nam sau (nhu phan tich & phan I1l. 1 Vi mo thé gidi). Trong kich ban
Viét Nam thyc su bi 4p muc thué transshipment 40%, cac doanh
nghiép co ty [& ndi dia hda thap sé chiu tac dong I6n, tuy nhién cling sé
6 cac doanh nghiép FDI nd luc gia ting ty lé ndi dia héa & Viét Nam dé
khong bi danh thué, qua dé gilp gia tang ham lugng gia tri do cac do-
anh nghiép ndi dia tao ra (tham khao thém tai phan Trién vong Nganh
B4t dong san KCN).

Bang 28. Muic thué ma My ap dung

Thué déi Ung Thué khac dd dugc ap dung  Ghichd
T4t ca Quéc gia 10% - Baseline 40% - Thué déi véi hanghéa - CBP chiu trach nhiém xéac dinh cdc mat hang/Quéc gia chiu mic thué 40%. Hién tai chi
Transshipment Canada c6 hudng dan vé cach xac dinh dp dung cu thé
M6t s6 Qudc gia khac
Trung Quéc 24% 10% - Fentanyl - Thué déi (ing dang dudc Delay dén 11/10/2026. Gidam mUc thué binh quan ctia M§ nhap

khau hang héa tif Trung Quéc tif 42% con 32%
- Pe doa tlf 10 - 200% ddi vSi cdc mat hang khac
- MUc 40% - Thué d&i v8i hang héa Transshipment - chua c¢é quy dinh cu thé

An Do 25% 25%-DauNga - M{ic 40% - Thué di v3i hang héa Transshipment - chua ¢ quy dinh cu thé
Viét Nam 20% 25% - Dau Venezuelan - MUc 40% - Thué d&i v8i hang héa Transshipment - chua c¢é quy dinh cu thé
Thai Lan 19% - MUic 40% - Thué déi v3i hang héa Transshipment - chuia ¢ quy dinh cy thé
Banladesh 20% - MUc 40% - Thué d&i v8i hang héa Transshipment - chua c¢é quy dinh cu thé
Philippines 19% - MUic 40% - Thué déi v8i hang héa Transshipment - chua ¢ quy dinh cy thé
Indonesia 19% - MUc 40% - Thué d&i v8i hang héa Transshipment - chua c¢é quy dinh cu thé
Malaysia 19% 25% - Dau Venezuelan - MUc 40% - Thu€ déi v8i hang héa Transshipment - chua ¢ quy dinh cu thé

Ngudn: KBSV téng hgp
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Biéu db 29. Gia cho thué dat KCN tai mot s6 Quéc gia Bi€u d6 30. Thu nhap binh quan tai mét sé Qudc gia
(USD/m2/chu ky (USD/thang)
thug)
300 T+ 1,600 T
1,400 + @
250 +
L 4 ¢ 1,200 +
200 + 4
1,000 7' .
1 L 4 800 +
150 L 4 P
. 600 T *
100 +
L4 400 + °® PN .
50 T 200 +
o 0 . .
Malaysia Thailand £n D6 Indonesia  Philippine  Viét Nam gﬁgf Mexico Malaysia Thailan ViétNam AnDo Indonesia Philippine
Nguon: CEIC, KBSV Ngudn: CEIC, KBSV

Biéu d6 31. Gia tri gia tdng tai Viét Nam trong téng kim ngach xuit khdu ndm 2024

Gid tri gia téng tai Viét Nam trong téng kim ngach xuat khau. Ty trong xuat khau sang My
(%)
o
0% T 0%
60% -~ == Sbrawra SLACI TP LRI PRI PL PP EEFEEPT EEF LA 60% - ty & ndi dia M§
50% T a7% ar% yéu cau véi An Do,

Thai Lan trong cac

40% + 5c di in trud
; 31% cudc dam phén trudc
30% 3
0 30% day
% 1 21%
20% ! o 13%
10% + 13% 11% 12%
0% I 0.9 I 1%
DO nodi that Mdy mécva Giay dép Phuongtién Hang may May tinh,  Thiét bi
thiét bj co van tai va mac dién thoai quang hoc,
khi phu tung xe va linh kién do luong, y
dién tir té

Ngudn: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV

Nhém nganh hudng Igi tif su phuc - Nganh BDS Khu cong nghiép: Ching tdi ky vong nhém doanh nghiép
héi dong vén FDI dau tu vao Viét BDS KCN sé chuyén sang trang thai tich cuc hon ké tif 2H2026, chl yéu
Nam nh& nhu cau thué dat phuc hoi tif cac doanh nghiép FDI, trong khi

phan 18n rii ro d3 dugc phan anh vao dinh gia trong nam 2025. Do d6,
NDT c6 thé tim kiém cd héi tich lly & vung gia thap tai cac doanh
nghiép c6 quy dat Idn va tinh hinh tai chinh &n dinh va muc dinh gia
hap dan, mét sé cd hdi dau tu dédng chi y SIP, GVR, PHR, KBC.

- Nganh Logistics va Cang bién: Su phuc hdi dong vén FDI dau tu vao
Viét Nam s& ho trg trién vong tich cuc cho kim ngach xuit nhap khau
cta Viét Nam. Trong khi dd, xudt nhap khau cta Viét Nam [a "nguén
s6ng" cho nganh logistics va cang bién Hé thdng cang bién Viét Nam
dang trai qua giai doan nang cap manh mé vé ha tang dé ddén cac tau
trong tai l6n, dac biét |a tai cum cang Cai Mép - Thi Vai va Hai Phong.
Cac doanh nghiép nhu Gemadept (GMD) va Van tai xép dgd Hai An (HAH)
[a nhiing cai tén tiéu biéu cé thé ghi nhan KQKD cai thién nha luu
lugng xép d& tang vot.
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Danh muc dau tu mau

Gia

muc tiéu

Gia déng
clia thang

Loi

nhuén
kivong

PE 2025

Fw

Tang trudng
LNST 2025

Est

Link

Piém nhan dau tu o .
bao cao

HPG

35,900

26,700

34%

8.7

41.0%

- San lugng tiéu thu 2026/2027 dy kién tang 23/5% nh& BDS hdi phuc, thic
day dau tu cdng

- Ky vong gia thép tang 4%/3% YoY trong 2026/2027 nhg (1) nhu cau ndi dia
gia tdng va (2) chi phi quéng sat, than c8c hdi phuc

- Hudng gi tlf chinh séch nhu chéng ban pha gid HRC, thué CBPG HRC xuat
khau 0% t&i EU, An B3, nha méy dudng ray 15,000 ty VND

MWG

106,100

87,100

22%

14.0

27.7%

- Chudi TGDD+DMX cé cd 58 dé ti€p tuc duy tri tang trudng 2 chi s8 (12%
YoY) trong 2026 nhd chinh sach vi mé va mdi trudng kinh doanh dugc hé trg.
- S6 lugng clia hang md méi ciia BHX c6 thé dat 1000 clia hang (+25% YoY)
nh& md hinh van hanh phu hgp

- DU dia cai thién BLN dén tif kha ndng don bay hoat dong va déng gép tu Igi
nhudn tai chinh

MWG

MBB

33,900

24,850

36%

53

31.1%

- Tang trudng tin dung cao nhd: (1) han mc tin dung cao sau khi nhan ngan
hang 0 déng, (2) tdng trudng dong déu & phan khic ban lé va khach hang
doanh nghiép [n

- Dién bién NIM tich cuc so v8i xu hudng giam ctia toan nganh nhd nhiing Igi
thé& san cé gitip quan tri

t6t chi phi dau vao.

- Chat lugng tai san ky vong dugc cai thién theo chu ki kinh té ciing ludt héa
Nghi quyét 42 gitp ddy nhanh qua trinh thu hdi ng xau da xu ly.

<
@
@

CTD

99,000

74,900

32%

18.2

72.9%

'- Backlog cudi Q1 FY26 dat 45,000 - 50,000 ty VND nhg déng gbp tlf mang
dau tu cdng, udc tinh doanh thu tang 20%/9% trong FY26/FY27

- Ban l@nh dao xac dinh muc tiéu trung han (a t6i uu bién lgi nhudn nhg téi
Wu chudi cung (ing va téi cd cau Unicons, cung nhu cdu tang gidip thuan Igi
hon cho cdng tac dam phan gia, ky vong bién i gdp dat 3.4%/3.6% trong
FY26/FY27

1D

PC1

27,800

22,600

23%

13.0

8.6%

- Doanh thu mang EPC du kién tang 16%/10% yoy trong 2026/2027 dudc
dam bao bdi backlog hon 8,000 ty VND (cudi 9T2025), ¢4 thé tang trudng cao
han phu thudc véi cac du an tring thau trong tudng lai

- Dy 4n Thap Vang Gia LAm b3t dau ban giao tif cudi 2025, déng gbép 102/62
ty VND |gi nhuén cho PC1 trong 2025/2026

-Dinh gid mang KCN giam do thué quan tac déng lam cham tién d6 va giam
giad cho thué dui van 13 dong luc tang trudng dai han cho PC1 véi quy dat 1&n.

o
iy

KDH

39,900

31,700

26%

26.6%

- Ky vong 2026 s& dén tuf ti€p tuc m3 ban tai The Galdia (11.8 ha tai Thi Dic)
va md ban mdi du The Solina (16.4 ha tai Binh Chanh, HCM). Vi tri tét dam
bao cbng tac ban hang dién ra thuan gi ké ca trong b&i canh |&i sut ting.

- Huéng Igi tif thdo g phap ly, dac biét la khau GPMB tai du 4n KDC Tan Tao
(330ha tai Binh Tén, HCM). Py la dy &n l8n nhat trong danh muc, ky vong
trién khai vao 2027.

- S hiltu quy dat han 500ha, tap trung tai khu vyc tp. HCM.

~
T

GMD

76,500

61,300

25%

10.7%

- San lugng 2026/2027 tang 6%/6% yoy. Gia dich vu cang duy tri da tang
trudng trung binh 4-7%/n3m giai doan tif nay dén 2030

- Nam Dinh Vii 3 (c6ng suat 650,000 Teu) b3t dau di vao khai thac thit
nghiém ti 4Q2025 va Gemalink 2A (c6ng suat 900,000 Teu) du kién c6 thé
b3t dau hoat ddng tif cudi 2027, ddm bao tang trudng trung va dai han cho —
GMD

- Thodi vén cao su ky vong dem vé Igi nhudn bat thudng cho GMD trong thdi

gian tdi

[9}
o

vci

42,100

35,400

19%

n/a

n/a

- VCI vdi Igi thé 8 mang khach hang té chiic sé hudng Igi tif dong vén ngoai
quay lai nh& nang hang thi trudng

- Thi trudng chiing khoan trién vong lac quan vé gia va thanh khoan trong
nam 2026 qua dé tac dong tich cyc dén cdc mang mai gidi, vay ki quy va tu
doanh

- Du dja tang trudng cho vay ki qu§ con rong véi ty |é cho vay ki qu§/vén chu
s& hifu dat 100% tinh dén 3Q2025 (t6i da 200%)
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https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_251215.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MWG_Baocaocapnhat_20251201.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MBB_092025..pdf
https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocapnhat_250925.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PC1_20251211.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KDH_Baocaocapnhat_20251210.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_GMD_20251205.pdf

VI.

Trién vong nganh
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Ngan hang

DPay manh tang trudng tin dung

Két qua kinh doanh 972025

N&m dau tién cha “Ky nguyén vuan minh” danh diu su dich chuyén rd nét trong
diéu hanh vi mé, véi chinh sach tién té va tai khéa ndi long dudc st dung nhat
quén nham hé trg tang trudng kinh té. Trong bai canh d6, nganh ngin hang la
kénh truyén dan chinh sdch quan trong, ghi nhan tang trudng tin dung & muc cao
nhat trong 10 nd3m trd lai ddy, vugt ké hoach 16% du chua hét ndm. D& thic day
tang trudng va phl hgp véi dinh hudng duy tri mat bang i suat thap, NIM cla
nhiéu ngan hang tiép tuc chiu ap luc thu hep, phan anh su danh daéi gitia bién gi
nhuén va mdg réng quy mo. Chat lugng tai san nhin chung dugc cai thién va duy
tri 6n dinh, nhd mai trugng kinh té thuén Igi hon va cac chinh sach hé trg khach
hang. M3c du van chiu tac dong tUf cac yéu t6 bén ngoai (thué quan, ap luc ty gid),
[gi nhudn trudc thué ctia 27 ngan hang van ghi nhan mdc tang trudng tucng déi
tich cuc (+13% YoY trong 9 thang dau nam).

Trién vong 2026

Nam 2025 déng vai tro ban [& quan trong khi hang loat thay d6i chinh sach dugc
trién khai theo hudng md rong dd ma clia thi trudng va hoé trg muc tiéu tang
trudng cao hdn, qua dé tao nén tang thuan Igi cho nganh ngan hang budc sang
nam 2026 vdi trién vong tich cuc han. Ching toi ky vong da tang trudng tin dung
sé dugc duy tri trong ndm 2026 (15-17%), nhG moi trudng kinh doanh tugng doi
thuan |gi va vai tro trung tdm cda tin dung trong diéu hanh vi mé. Trong bdi canh
chi phivén gia tang, NIM dudc du bdo duy tri 6n dinh, nhd tang trudng tin dung
manh, va dong gop ngay cang rd nét tu thu nhap ngoai ldi. Bén canh dd, nhiing
cdu chuyén tang von va hudng téi Basel 3, trién khai san giao dich tai san s6 va
vang cling gép phan cling c6 nang lyc va trién vong ctia cac ngan hang trong
trung - dai han.

Trién vong tang trudng dudc ho trg bdi nhiéu yéu té thuan [di gilip cé phiéu
ngan hang trd nén hap dan hon

Hién nay, nganh ngan hang dang giao dich vdi P/B la 1.54 [an, chi cao hon mét
chit so véi -1 dé léch chudn binh quan quéa kh{ 5 ndm. Chlng tdi cho rang méi
trudng kinh doanh clia ndm 2026 ¢ nhiéu thuan Igi han nhu uu tién tang trudng
tin dung, NIM va chat lugng tai san duy tri xu hudng 6n dinh, trong khi su thay dai
phap ly dang tao nhiing diéu kién cho su phat trién cta toan nganh. Ky vong, P/B
cla toan nganh s& dudc tai dinh & vung P/B trung binh 5 nam (1.7x). Cac c6 phiéu
ngan hang ma ching t6i lda chon cho chién lugc dau tu nam 2026 bao gom: CTG,
MBB, TCB, VPB, ACB.

KBSV
RESEARCH

Chuyén vién phan tich Pham Phudng Linh
(+84) 33-4936-057 linhpp@kbsec.com.vn

30/12/2025

Tich cuc e

Khuyén nghi

VCB MUA
Gid muc tiéu 76,500VND
BID MUA
Gid muc tiéu 51,800VND
CTG MUA
Gia muc tiéu 58,00VND
ACB MUA
Gia muc tiéu 32,100VND
TCB MUA
Gid muc tiéu 43,100VND
VPB MUA
Gia muc tiéu 37,800VND
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N3m 2025 - Ngan hang dan dat cho
tang trudng kinh té

Tang trudng tin dung & miic cao
nhat trong nhiéu nam trd lai day,
déng vai tro quan trong cho ting
trudng kinh té

RESEARCH

KET QUA KINH DOANH 9T2025

Nam dau tién clia “Ky nguyén vuon minh” danh diu su dich chuyén rd nét
trong diéu hanh vi mo, vdi chinh sach tién té va tai khda ndi long dudc st dung
nhat quan nham hé trg ting trudng kinh té. Trong bai canh d6, nganh ngan
hang la kénh truyén dan chinh sdch quan trong, ghi nhan tang trudng tin dung
& mlic cao nhat trong 10 ndm trd lai ddy. Dé thic ddy tang trudng va phu hgp
vdi dinh hudng duy tri mat bang |3i suat thap, NIM clia nhiéu ngan hang tiép
tuc chiu ap luc thu hep, phan anh su danh dai gitia bién lgi nhudn va mé rong
quy md. Chat lugng tai san nhin chung dugc cai thién va duy tri 6n dinh, nhs
m&i trudng kinh té& thuén Igi hdn va céc chinh sach hé trg khach hang. Mac du
van chiu tac ddng tu cac yéu té bén ngoai (thué quan, ap luc ty gid), Igi nhuén
trudc thué clia 27 ngdn hang van ghi nhan mdc tang trudng tusng déi tich cuc
(LNTT 9T2025 +13% Yoy).

Theo s6 liéu thong ké ciia NHNN, tang trudng tin dung toan hé thong tinh dén
ngay 27/11 dat 16.56% so vdi dau ndm - vugt ké hoach ca ndm (16%). Mdc tang
trudng nay la muc cao nhat ghi nhan trong 10 ndm trd lai day, trong bi canh
tin dung la kénh dan vén quan trong dé hé trg cho da tang ciia GDP. Céc xu
hudng chinh cua tin dung trong ndm 2025 bao gom:

(1) Cho vay Khach hang doanh nghiép (KHDN), dac biét [a doanh nghiép
[8n tang trudng an tugng. Trong khi d6, nhém SME va Khach hang ca
nhan (KHCN) van hai phuc véi téc dé tudng déi chdm, dugc thé hién
qua dién bién clia cdc ngdn hang ty trong cho vay ban lé nhu ACB, VIB
-tin dung tang trudng chdm hon mat bang chung clia nganh. Diéu nay
cho thay mic d6 hoi phuc chua déng déu gilia cac nhém trong nén
kinh té.

(2) Cho vay Bat dong san tang trudng vugt trdi hon ca néu xét theo cac
linh vuc, nganh nghé. Diéu nay thé hién tac dong qua lai gitia su hoi
phuc cda thi trudng Bat ddng san (thdo g& phap ly), cing véi day
manh tin dung dé tao déng luc cho cac du an tiép tuc dugc trién khai.
Nguon cung tang manh cling gitp thanh khoan thi truong s6i dong
han, cho vay mua nha trg thanh déng luc dan dat cho mang KHCN tai
da phan cac ngan hang.

(3) Cécngan hang ti€p nhan to chiic tin dung yéu kém c6 mUc tang
trudng tot nhat so vdi trung binh nganh. VPB va MBB la 2 ngén hang
trong danh muc theo doi clia KBSV ¢6 muc tang trudng tin dung cao
nhat qua cac quy, va dat lan lugt 28.2% YTD va 18.4% YTD (chua tinh
phan chuyén ng cho TCTD yéu kém) tai thgi di€m cudi quy 3. Riéng
HDB tin dung c6 sy cham lai trong quy 3, gidm vé hdn 11% do chuyén
mot phan ng chat lugng cho Vikki bank, néu khéng tinh phan tin dung
nay, muc tang trudng tai HDB a 20.2% YTD.

Mac du khéng cé dgt cap thém han mic cho cac ngdn hang vao quy cudi nam
nhu cac ndm trudc, tang trudng tin dung toan nganh du kién van vugt ké hoach
16% sau dién bién tudng déi kha quan trong 3 quy dau nam.
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Céc ngan hang c6 han mUc tin dung cao
(VPB,MBB) va céc ngan hang day manh cho
vay [inh vuc bat dong san c6 mic tang trudng
tét han so véi nhdm con lai. Ngan hang ban lé
ghi nhan dau hiéu héi phuc nhe ti quy 3.

S6 liéu cong bd dén thang 7/2025 ghinhan tin
dung gidi ngan cho linh vyc bat dong san dat
hon 4.1 triéu ty dong, gia tang ty trong dong
gbp dang ké vao téng du nd nén kinh té (ti
20% |&n 24%). T6c dd tang trudng tin dung
cho linh vyc nay gan 20% YTD.

Du ng cho vay mua nha gia tang ty trong
trong t6ng tin dung clia cac ngédn hang qudc
doanh, trong khi nhém tu nhan (nhu TCB, VIB
v@i 30-40% ng cho vay mua nha) c6 dién bién
6n dinh han. Diéu nay cé thé dén tif viéc cac
NHQD cé mdc i sudt cho vay thap hon, dong
thdi tham gia giai ngan cho cac duan Nha g
xa hoi.

Huy déng thi trudng 1 cham lai bgi
13i suat thap, co cdu huy ddng dich
chuyén sang thj trudng 2

Bi€u do

1. Tang trudng tin dung 972025 cac ngan hang

KBSV

RESEARCH
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Ngudn: Bao cao cac ngan hang, KBSV

Biéu d6 2. Tang trudng tin dung bat ddng san
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Ngudn: NHNN, Bd Xay dung, KBSV

Biéu d6 3. Du nd cho vay mua nha tai cac ngan hang
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Nguén: Bdo cdo cac ngan hang, KBSV

Méc du tin dung ghi nhan mdc tang an tugng, hoat ddng huy déng cla toan
nganh c6 phan chdm haon (tdng 12% YTD so vdi 16% cua tin dung tinh dén cubi
thang 11) khién chénh [&ch 2 yéu t6 nay ngay cang md rong. Tang trudng tién
gli khach hang 9T2025 clia 27 ngan hang niém yét [a 10.2% trong béi canh (i
sudt huy déng giam manh theo dinh hudng chinh sich néi long tién té, hé trg
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Ty l& Tin dung/ Tién gui d& tang lén mUc cao
lich st (1.1x) vGi tdc d6 tang tuong d6i nhanh.
Diéu nay phan nao dang gay ap luc lén Lai
suat huy dong tién gUii trén thi trudng 1 tang
trd lai tu mdc von d3 dang rat thap.

Hau hét cac ngdn hang trong danh muc theo
dbi ctia chiing t6i déu co ty |é LDR thuan tang
s0 vGi cudi ndm trudc do tang trudng huy
ddng khong bt kip t6c do ting trudng tin
dung. Diéu nay tiém an nhiing rui ro thanh
khoan va tao ap lyc tang l3i suat huy dong lén
TT1.

NIM chiu ap luc suy giam bdéi 3i
suat cho vay giam manh

KBSV

RESEARCH

nén kinh té. Diéu nay dan dén hé sg LDR thuan (ty & Cho vay/ Huy dong TT1) &
nhiéu ngan hang tang manh l&én muc trén 100%, dan dén ty lé tin dung/ tién gui
cla hé thong cling dat 1.1 [an - mlc cao nhat trong lich sti. D€ han ché rli ro vé
thanh khoan, cac ngan hang ciling tich cuc chuyén dich sang cac ngudn huy
ddng khac bén canh su hé trg ciia NHNN bao gom: (1) phat hanh trdi phiéu
TCTD; (2) vay OMO/ lién ngan hang; (3) NHNN hé trg thanh khoan théng qua
céc ngan hang nhan hé trg TCTD yéu kém/ gia tang tién gli Kho bac tai cac
NHQD. Ty trong gidy tG co gia va vay lién ngan hang tang tU 24% (2024) 1&én 26%
(3Q2025). Tuy nhién, nhu cdu thanh khoan tang manh trong giai doan cudi
nam da tao ra lan séng tang l&i suat huy déng & nhiéu ngan hang tu nhan.

Bi€u d6 4. Ty lé Tin dung/ Tién guii ting manh gy ap luc lén LSHD
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Credit/ Customers deposit (RHS)

8.00 + 12
750 +
7.00
6.50

6.00
550 09
5.00
0.8

450 +
400 S S S S R S 07

wn n o w o ~ ~ [ce] @ o (o)) (] o o — — — o~ o~ o o™ < < < wn

R e S B B B B B L B B B BB A B T O B

= aQ O =5 o > = = oo c c > = o O = o > - = oo c c > =

a =3 D © O (o] =] [} Q > [1) © ju) © 3 [} a

< g LS8 20=2 83 2<FELS 4820 =2 83 2<

Ngudn: FiinPro, KBSV

Biéu d6 5. LDR thuan (Tin dung/Huy ddng thi trudng 1) cia mét s ngan hang
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Ngudn: Bao cdo cac ngan hang, KBSV

NIM ctia hdu hét cac ngdn hang trong danh muc theo ddi ctia ching t6i ghi
nhan chiu ap luc suy gidm manh trong ndm 2025. Dién bién nay chl yéu chiu
tac dong tUr viéc suy giam gi suat cho vay trong béi canh: (1) chi dao ti Chinh
pht duy tri mat bang 13i sudt cho vay thap dé ho trg kinh té hoi phuc; (2) canh
tranh |3i suat gitia cac ngan hang dé gia tang thi phan va tang trudng tin dung.
Mac du l&i suat huy dong cling ¢ xu hudng giam manh trong giai doan nay,
song viéc tang huy dong tuf cdc ngudn GTCG, lién ngadn hang cling lam chi phi
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vOn clia cac ngan hang khé cai thién. Budc sang quy 3, NIM toan nganh c6 sy
6n dinh hon khi da giam 3i suat cho vay cé dau hiéu chiing lai.

Su canh tranh dién ra gay gat hon gilta cdc nhém ngén hang tu nhan trong
cung nhém khién NIM ctia nhiéu ngan hang nhu VPB, HDB, TCB, ACB giam
manh k& ndm 2024 dén nay. Trong khi d6 nhém NHQD va MBB ¢é muc giam it
hon do c6 nhiéu cong cu d€ quan tri chi phi dau vao.

Biéu d6 6. Tang/ giam NIM so v&i ndm 2024 ctia cac ngan hang

NIM ctia nhiéu ngan hang gidam manh so vdi
nam 2024 do chiu ap lyc canh tranh [&i sudt
cho vay, trong khi chi phi vén duy tri én dinh

(Bps) NIM movements (LHS) @ NIM 3Q2025 (RHS)
du 13i suat tién guii thap nhung tang huy dong
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o N °
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Ngudn: Bao cdo cac ngan hang, KBSV

Biéu d6 7. NIM trong quy 3 clia cdc ngan hang ¢ tin hiéu cai thién nhe QoQ

Mot s6 ngan hang (MBB,VPB, STB, SHB) ghi
nhan NIM 3Q2025 héi phuc nhe so vdi quy lién

3 . o A o, IEA COF NIM (LTM)
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ngan hang con lai d& chdm han. Lgi suat cai ) )
R e ,, N . * . BID 4.89% 5.00% 11 3.07%| 3.13% 7| 2.16%| 2.15% E -1
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MSB 5.83% 6.05% 22| 3.109| 3.19% 9 3.40%| 3.42% H 2
oce 6.48% 6.83% 35 3.88% 4,11% 23 3.40% 3.32% |] -8

Ngudn: Bao cao cac ngan hang, KBSV

Chat lugng tai san &n dinh hon nhg Tinh dén cudi quy 3/2025, ty & ng xau clia 27 ngan hang niém yét dat mic 2.0%

mdi trudng vi mé tuong doi thudn - giam 20bps so vdi cung ky nam trudc. Nhdm cac ngdn hang quéc doanh va

lgi, bén canh su hé trd phap ly tit ngan hang tu nhan quy mé [8n c¢é NPL cai thién tét han ca nhu: VPB, ACB, TCB,

viéc Luat hoa NQ42 VCB, CTG. Trich lap du phong clia cac ngan hang niém yét chi tang nhe 4% so

v@i cubi ndm 2024 dé bao toan Igi nhuan. Trong khi dé ng xau tang [én cing vdi
quy mo tin dung khién vay ty € bao phti nd xau (LLCR) clia cac ngan hang chua
hoi phuc dang ké sau dgt giam manh nam 2024 (giai doan st dung nhiéu bd
dém dy phong dé xuf ly ng xau). Ngoai trif CTG va nhom ngan hang tu nhan quy
mo I8n (CTG, TCB, VPB, ACB) ghi nhan LLCR cai thién, cac ngan hang con lai
trong danh muc theo ddi déu giam. Hai ngan hang quéc doanh con lai la VCB
va BID bo dém bao phu giam 20-40bps sau 3 quy, riéng tai BID ty |& bao phu d3
giam vé dudi 100% sau nam duy tri ty & nay & mic cao (trén 130%).
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Trong ndm 2025, viéc hoan thién hé thong phap ly cling gép phén cho sy cai
thién chat lugng tai san. Luat hoa Nghi quyét 42 nang cao gia tri phap ly va tinh
rang budc dé nang cao y thiic trd ng clia khich hang, dong thdi rit ngan thdi
gian xU ly va thu hoi ng xau cho cac ngan hang (chi tiét dé cap trong Cha dé
dau tu cia BCCL 2H2025). Ludt slra d6i chinh thic cé hiéu luc tif thang 10/2025,
theo chia sé tif nhiéu ngan hang, nhiing thay déi nay da bat dau phat huy tac
dong tich cuc ban dau.

Danh gia anh hudng cua thién tai vdi chat lugng tai san cua toan nganh, theo
thong ké c6 khoang 250 nghin khach hang bi anh hudng véi du nd gan 60,000
ty dong. NHNN d3 chi dao cac ngan hang thugng mai ¢ nhitng giai phap kip
thgi hé trg khach hang nhu: giam l3i suat , trién khai chuong trinh vay khéi
phuc san xuat... Dy kién thiét hai do thién tai s& khong anh hudng nhiéu dén
chat lugng tai san toan nganh do (1) quy md tugng déi nho so véi bao Yagi nam
2024; (2) cac bién phép ho trd gilip khach hang tlf phia cac ngan hang gidp
khach hang vugt qua giai doan khé khan.

Biéu db 9. Ty trong cdc nhém ng va NPL clia toan nganh
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Ngudn: FiinPro, KBSV

Biéu d6 7. Ty |& ng xau va bao phu ng xau cudi quy 3/2025

NPL (LHS) @ LLCR (RHS)
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Nguén: Bdo cdo cac ngan hang, KBSV
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Chinh sach néi long c6 kiém soat
duy tri trong ndm 2026, mat bang
13i suat c6 thé ting thém 50-100bps
so vGi nam 2025

Tang trudng tin dung sé van duy tri
& muic cao 15-17%

RESEARCH

TRIEN VONG NAM 2026

Nam 2026, chinh sach tién té nhiéu kha nang tié€p tuc theo hudng ndi long ¢
kiém sodt nham hé trg muc tiéu tang trudng khoang 10%. Tuy vay, du dia ndi
l6ng sé& han ché han so vdi ndm 2025, do béi canh hién tai van toén tai cac rli ro
vé ty gid va thanh khoan, khi€n NHNN phai van hanh chinh sach linh hoat va
than trong han. Thanh khoadn hé théng ngan hang cdng thang trd lai trong thdi
gian gan day sau giai doan tin dung tdng manh ctia ndm 2025, diéu nay dan tdi
viéc mat bang 13i suat huy dong tang nhanh trd lai trong quy 4.

Trong bdi canh dé, ching tdi du phdng mat bang 3i suat huy déng ndm 2026
sé tai dinh vi & vung cao han nam 2025 khoang 70-120bps dé c6 thé dam bao
can d6i ngudn cho muyc tiéu tang trudng tin dung cao (15-17%) va tudn thu cac
ty & an toan theo quy dinh ctia NHNN. L3i suat cho vay da tao day trong quy
3/2025, pht hgp véi du bao clia ching téi trong cac bao cao chién luge quy. Su
tang lén cla chi phi vén hién tai s& kéo mat bang 3i suat cho vay nhich [én
tudng Ung nhung téc d6 tang cé thé chdm han bdi canh tranh gianh thi phan
tin dung gitfa cdc ngan hang van tuong déi gay gat.

V3i du bdo mat bang |&i suat dudc ky vong tai dinh vi & ving can bang mdi,
chiing tdi cho rang huy dong tién gufi khach hang clia cac ngan hang sé cai
thién so vGi ndm 2025. Song song v3i dd, viéc day manh phat hanh GTCG
(Ching chi tién glfi & FI Bond) cling gitp thu hep khoang cach chénh léch giifa
tin dung va huy déng. Ngoai ra, NHNN nhiéu kha ndng tiép tuc linh hoat sl
dung céc cdng cu diéu hanh dé hé trd thanh khoadn hé théng nham dam bao
hoan thanh muyc tiéu tang trudng tin dung da dé ra (nhu da phéan tich & phan Vi
mo Viét Nam). Do vay, KBSV du bao ap luc thanh khoan trong anm 2026 sé
khong qud 18n, du cé thé van xuat hién giai doan cdng thang, nhung chli yéu
mang tinh thgi diém.

Trién vong tang trudng tin dung nam 2026 dugc danh gia tich cuc, vdi ky vong
dat mUc 15-17%, dong vai tro then chot trong viéc thuc hién muc tiéu tang
trudng GDP khoang 10% cta Chinh phd. Bong luc tang trudng tin dung toan
nén kinh té& sé& dudc hé trd bgi nhiéu yéu té. Th nhat, thi trudng bat dong san
dudc du bao hdi phuc manh sau khi cac vudng mac phap ly dugc thdo g& trong
nam 2025; déng thdai, cac khung phap ly mdi cé hiéu luc tif 2026 sé tao nén tang
minh bach va én dinh hgn, thic ddy ca nhu ciu vay mua nha clia cd nhan lan
nhu cau tin dung clia cac chu dau tu. Thi hai, giai ngdn dau tu cong tiép tuc la
diém sang khi nhiéu dy an ha tang trong diém budc vao giai doan thi cdng cao
diém, kéo theo nhu cau tin dung tdng & cac linh vuc xay dung, vat liéu va logis-
tics. Bén canh dd, cac dy an mdi thudc quy hoach ha tang 2026-2030 ciing sé
dudc khai déng, tao du dia md rong tin dung cho khéi doanh nghiép. Thi ba,
hoat dong ban & hoi phuc cung kha nang hdp thu vén ctia doanh nghiép cai
thién rd nét khi hoat dong san xuat - kinh doanh phuc héi, gitip md rong du dia
cho vay tiéu dung. Thif tu, du mat bang 13i sudt dudc du béo tang trd lai, mic
tang van thap han dang ké so vdi giai doan trudc, dam bao kha nang tiép can
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Xu hudng én dinh ctia NIM sau giai
doan gidam manh

RESEARCH

von thuén Igi cho doanh nghiép va ngudi dan, tir dé duy tri cau tin dung én
dinh.

Chding téi tin rang tin dung s& van |a cdng cu hiéu qua gitip Chinh phu theo
dudi muc tiéu tang trudng cao giai doan 2026-2030, song dong vén ngan hang
can dudc phan bé can bang han gitta cac linh vic nhdm dam bao tang trudng
di kém chat lugng va han ché rui ro tap trung. Nhném NHQD sé& déng vai tro dan
dat dong tin dung cho hoat ddng san xuat, xuat kh3u, FDI... trong khi nhém
ngan hang tu nhan dudc ky vong hudng |gi nhiéu hdn tf sy phuc hoi clia ban 1é
va bat dong san. Cac ngan hang nhu MBB, VPB va HDB nhiéu kha ndng duy tri
téc d6 tang trudng tin dung cao, khoang 20-30%, nhd [gi thé vé han mic va
kha nang mé rong phan khic khach hang.

NIM ctia cac ngan hang du kién sé& 6n dinh trong ndm 2026 dU chiu nhitng ap
luc nhat dinh tif chi phi vén tdng 1én, nhung dudc bl dap bdi ting trudng dau
ra va chién ludc t6i uu danh muc cho vay.

(1) Chiphivén dudc du bdo nhich tdng do mat bang |3i suat huy déng da
tao day va dang hoi phuc. Cac kénh huy dong khac cling duy tri mdc chi
phi cao: 13i suat vay trén thi trudng lién ngan hang neo § vung cao trong
thdi gian dai, trong khi l3i suat phat hanh trai phiéu cta cac ngan hang
bam sat xu hudng mat bang 3i suat chung. Diéu nay khién bai toan
quan tri chi phivén trd nén thach thiic hon dang ké. Nhiing ngén hang
s hiiu |gi thé CASA 18n hodc dudc ho trg thanh khoan ti NHNN (TCB|
MBB, VPB, HDB, VCB, CTG) s& kiém soat chi phivén tang vGi tdc d6 cham
han so véi mat bang nganh.

(2) Lgisuattaisan sinh Gi h6i phuc s&€ han ché tac dong tiéu cuc [én NIM
nhG cac yéu té: (i) tdng trudng tin dung toan nganh dugc ky vong muc
cao 15-17%; (i) chuy&n mot phan chi phi von sang khach hang, l&i
sudt cho vay tang nhe theo mat bang thi trudng; (iii) C3 ciu tin dung
dich chuyén sang cac phan khic cé |gi suat cao hon, nhu cho vay bat
dong san, ban &, va trung-dai han, nhG nhu cau phuc héi va chién
lugc uu tién cta cac ngan hang; (iv) chat lugng tai san dugc cai thién
giup phan ldi phai thu dugc ghi nhan tét han.

Dénh gid véi cdc ngdn hang, ching tbi cho rang dién bién ctia NIM s& ¢d su
phan hoa tudng d6i manh gilta cac nhdm ngan hang. Nhém ngén hang quéc
doanh, vén da duy tri mat bang |3i suat huy déng rat thap trong thdgi gian dai,
nhiéu kha ndng sé ching kién bién 3i rong cai thién tot hon cac ngan hang tu
nhan. Bén canh d6, nhém ngan hang hé trg cac ngan hang yéu kém du kién
cling hoi phuc tich cuc nhd |gi thé han mUc tang trudng tin dung cao va nguén
von dau vao l3i sudt uu dai. Cac ngan hang tu nhan quy mo trung binh - nho sé&
chiu ap luc I8n han, khién NIM ¢6 xu hudng di ngang hodc giam nhe 8 mot s
ngan hang. Nguyén nhan dén tu canh tranh quyét liét & ca dau vao (huy dong)
va dau ra (cho vay), dac biét tai nhitng ngan hang cé ty |&é CASA thap hoac phai
chay dua tang trudng tin dung.
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Tang trudng lgi nhudn kha quan
tao diéu kién cai thién cac chisé
chat lugng tai san

Chuyén minh dé san sang cho
mét chu ky ting trudng mdi

RESEARCH

V@i kich ban tang trudng tin dung ky vong dat 15-17% va NIM tudng d6i &n
dinh trong nam 2026, chling t6i du bao thu nhap [&i thuan cta cac ngan
hang s& c6 dién bién tich cuc hon so v8i ndm 2025, quay lai mUc tang trudng
15-20% YoY. Trong khi dd, cac nguén thu ngoai l3i s€ tiép tuc gia tang ty
trong déng gbp trong cd cau téng thu nhap hoat dong sau ndm 2025 cac
ngan hang day manh hoat ddng cho cac cdng ty con trong hé sinh thai tai
chinh nhu bao hiém, chiing khoan.

Viéc duy tri toc do tang trudng thu nhap 2 chii gilp cac ngdn hang c6 thém
du dia d€ cling c& b dém du phong - von bi gii han do sy chdm lai clia thu
nhap 3i thudn trong nam viia qua. Mat khac, ching t6i ky vong véi béi canh
nén kinh té héi phuc va tang trudng tét han, chat lugng tin dung sé dugc cai
thién cai thién, ty & ng xau dugc kiém soat. Ngoai ra, nhiing thay doi vé
phap ly trong quy trinh xtf ly ng (Ludt hoa NQ42) dugc ky vong sé& mang lai
hiéu qua tugng déi tich cuc vdi hoat dong quan tri rdi ro ctia cac ngan hang.
Du vy, KBSV cling sé tiép tuc than trong vGi nhitng bat dinh bén ngoai - su
bat dinh vé chinh sach thué quan c6 thé anh hudng dén cac doanh nghiép
xudt khau ndi dia; va su tang trudng nhanh cla tin dung bat dong san ciing
c6 thé tiém an nhitng rdi ro trong tuong lai.

1. L& trinh tién t&i Basel Il chuan quéc té hoa:
Viéc ban hanh Théng tu 14/2025 thiét lap [0 trinh ap dung Basel Il theo
hudng tling budc (tu nguyén dén 2029, bat budc tif 2030) gildp nang cao chat
lugng von va hoat ddng quan tri rdi ro ctia cac ngan hang. Pay dugc xem la
budc nén quan trong cho 16 trinh tiing budc dd bo co ché han mdc tin dung,
khi tang trudng tin dung trong tuong lai c6 thé dugc quyét dinh nhiéu han
bdi nang luc vén va mic do kiém sodt ri ro, thay vi phan bé hanh chinh.
Theo dé, cac ngan hang s hitu bé dém vén day sé c6 Igi thé r6 rét trong viéc
md rong quy mé hoat dong va duy tri tc d6 tang trudng cao trong trung -
dai han. Trong khi d6, ap luc tang von sé gia tang vdi cac ngdn hang c¢6 bd
dém mdng (CTG, BID, STB va nhdm NH cé quy mé nhd) nhung cling sé md ra
cd hdi cho xu hudng tang vén dién ra & nhiéu ngdn hang dé dap dng nhiing
nhu cau ngay cang khat khe.

2. Thay d6i quy dinh vé tai san s6, kinh doanh vang gitp tang dé még

cUa thi trudng tai chinh:

Viéc ban hanh Nghi dinh 232/2025 vé quan ly thi trudng vang da ting budc
dua cac giao dich vang quy md [8n quay trd lai hé théng tai chinh chinh
thic, tdng cudng tinh minh bach va mé réng vai tro trung gian cia ngén
hang. Song song, khung phap ly cho tai san s6 dang dan dugc hoan thién véi
viéc dinh danh tai san s6 va thiét lap cac tiéu chuan cip phép nghiém ngat
déi vdi san giao dich trong nudc. Cac quy dinh mdi nay khéng chi gép phan
hoan thién tinh minh bach cho thi trudng ma con gilp cac ngdn hang mé
rong du dia hoat dong va nguén thu mdi, dac biét 8 mang dich vu, thanh
todn va phan phaéi. Nhitng ngan hang c6 nén tang vén viing chac, ¢d Igi thé
vé cong nghé, hé sinh thai hoan thién (TCB, MBB, VPB, ACB...) s& la nhiing
ngan hang dugc hudng Igi tif xu hudng nay.
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Tri€n vong tang trudng dugc ho trg Sau nhip thi diéu chinh cling vdi thi truGng, P/B ctia nganh ngan hang quay trd
bdi nhiéu yéu té thuin gi gilp ¢ lai mlc 1.54 [an - bang vdi P/B cudi ndam 2024 va chi cao hgn mdt chit so vdi -1
phiéu ngan hang tré nén hap dan dd léch chuan binh quan qué khi 5 ndm. Ching tdi cho rang mai trudng kinh

hcn

doanh ctia ndm 2026 c6 nhiéu thuan Igi hdn nhu uu tién tang trudng tin dung,
NIM va chat lugng tai san duy tri xu hudng 6n dinh, trong khi sy thay déi phap
ly dang tao nhiing diéu kién cho su phat trién cta toan nganh. Ky vong, P/B cla
toan nganh s& dudc tai dinh & viing P/B trung binh 5 nam (1.7x).

Lua chon c6 phiéu cho ndm 2026, chiing t6i ua thich CTG cho su chuyén minh
trd thanh ngan hang nang ddng trong nhdm qudc doanh; TCB, MBB, VPB vdi
téc do tang trudng vugt troi va tiém nang tri€n khai tai san sé; va ACB vdi khau
vi rlii ro an toan cling véi budc di méi don dau hoat dong kinh doanh vang
miéng. Hién cac ¢ phiéu nay dang giao dich & vling gia tudng déi hap dan dé
nha dau tu c¢é thé can nhac mua vao va nam giif dai han.

Biéu d6 10. P/B nganh ngan hang
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Ngudn: Fiinpro, KBSV

Biéu db 11. Pinh gia P/B clia cac ngan hang
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Ngan hang TMCP A Chau (ACB)
o A 4y , A
Chién lugc mai da dang hoa nguon thu
Chuyén vién phan tich Pham Phudng Linh
05/12/2025 (+84) 24-7303-5333 linhpp@kbsec.com.vn
Tin dung héi phuc tét trong quy 3 so Hét quy 3, ACB ghi nhan tang trudng tin dung dat 15.2% YTD - cao hon muc 13.4%
vdi da ting trudng chdm trong 6 trung binh nganh sau 2 quy dau ndm cham lai do su hoi phuc chdm cia nhém ban
thang dau nam |&. DU mang cho vay hdi phuc tich cuc, thu nhap [di thudn van giam nhe do su thu
hep cta NIM. Luy ké 9 thang 2025, ACB ghi nhan LNTT dat 6,072 ty dong - hoan
thanh 67% ké hoach cta ngan hang.
Bao dam cac ty |& vé thanh khoan Tin hiéu kha quan (3 |gi suat cho vay c6 sy cai thién trong quy 3 (+17bps) nhd sy cai
khién NIM chua héi phuc nhu ky thién ddng déu tU ca tin dung va i suat cho vay. DU vay, chldng tdi cho rang NIM
vong cla ACB sé khé c6 thé cai thién manh mé trong bdi canh (i suat huy dong & thi
trudng 1 dang c6 xu hudng tang trd lai, trong khi dinh hudng ndi ldng chinh sach
tién té sé van tiép dién trong ndm 2026.
Chat lugng tai san cai thién gilp Ng xau cai thién & hau hét cac phan khic khach hang, diéu nay ciling gilp ACB giam
giam ap luc trich lap du phong, bao ap luc trich 1ap ng xau trong quy 3 (trich 1ap giam 20% YoY). Ty | ng x3u cé thé
toan lgi nhudn nhich tang nhe trd lai vé giai doan cudi ndm, song chlng ti van gili nguyén ky vong
vé chit lugng tai san ctiia ACB van & mdic an toan vdi ty [& ng xau ca ndm nay trong
khoang 1.2-1.3%.
Dinh gia - Khuyén nghi: MUA - Gia Khuy&n nghi MUA c6 phiéu ACB véi gia muc tiéu mdgi 32,100 VND/CP - tiém nang
muc tiéu 32,100 VND/CP tang gia 28% so vdi gia dong clfa ngay 04/12/2025.
MUA oo
Dil liéu giao dich Bién ddng gia ¢ phiéu
., ca Ty & CP ty do chuyén nhugng 87.9% (%) M 3M 6M 12M
Gia muyc tiéu VND 32,100 GTGD TB 3 thang (ty VND/triéu USD) 4035154 Tuyét dgi 10 14 20 289
Téang/giam (%) 28% S& hitu nudc ngoai (%) 30.0%  Tudngdai 0.6 35 4.7 17.4
Gia hién tai (04/12/2025) VND 24,900 C6 dongén Sather Gate In-
Gia muc tiéu dong thuan VND 32,232 vestments Limited
V8n héa thi trudng 142.8/5.4 (4.99%)
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gid s Gia (LHS) Twong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F 31,000 10
Thu nhap (5 thuan (ty VND) 24,960 27,795 29,310 34,820 29,000 .
LN trudc CF DPRRTD (ty VND) 21,872 22,612 24,865 28,194 27,000 0
LNST ngén hang me (ty VND) 16,045 16,790 18,005 20,137 25,000
EPS (dong/cd phiéu) 4,131 3,759 3,505 3,920 ;iggg N
Tang trudng EPS (%YoY) 2 -9 -7 12 19:000 0
PER (x) 6.0 6.6 7.1 6.4 17,000 15
Gid tri 56 s4ch/CP (BVPS) 18,269 18,685 18,779 21,324 000 T e e e o nn D
PBR (x) 1.36 1.33 1.33 1.17 g g g g g g g g g g g g
ROE (%) 24.8 217 20.0 19.6 SESISSRSSAERG
Ty sudt cé tic (%) 2.16 2.16 2.16 3.60

e Ngudn: Bloomberg, KBSV
Nguon: Fiinpro, KBSV
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05/12/2025
3Q2025, LNTT dat 7,594 ty VND, ting

16.9% YoY

Ki vong tang trudng tin dung ndm
2026 dat 15%

NIM ki vong cai thién trong nam 2026

NPL cai thién, dat 1.87%, ki vong c6
dién bién tich cuc hon trong nam
2026

Khuyén nghi MUA, gia muc tiéu
51,800 VND/cp

MUA theydsi

BIDV (BID)

Chat lugng tai san co tin hiéu cai thién

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, BID c6 thu nhap l&i thudn dat 15,173 ty VND, tang 8.5% YoY vdi dong luc tu
tang trudng tin dung 8.8% YTD trong khi NIM ti€p tuc duy tri & mdc thap; Chi phitin
dung & mc trung binh (0.28%) vGi trich lap dy phong dat 6,186 ty VND (+1.4% QoQ,
+33.9% YoY) khién LNTT dat 7,594 ty VND, tang 16.9% YoY. Lily k€ 9M2025, LNTT
dat 23,632 ty VND, ting 7.2% YoY.

KBSV ki vong tang trudng tin dung ctia BID duy tri 8 m{c 15% trong ndm 2026 dya
trén: Nhu cau tin dung cao trong béi canh chinh pha dat muc tiéu tang trudng GDP
dat 10%; (2) Pong luc dén tu kinh té tu nhan, thic day dau tu cong va nganh bat
ddng san hoi phuc; (3) Lgi thé canh tranh tU chi phivon thap.

KBSV ki vong NIM 2026 ctia BID s€& c6 sy cai thién nhe so v8i nam 2025 trong boi
canh tang trudng tin dung cao hon tang trudng huy dong khién ngéan hang cé diéu
kién d€ linh hoat l3i suat cho vay. Cung véi dé, BID cé thé hudng Igi ngan han khi L&
suat thi trudng 2 tang do duy tri trang thai cho vay lién ngan hang rong.

Chat lugng tai san cé dién bién tich cuc véi ty 1é NPL dat 1.87%, giam 10bps QoQ.
KBSV ki vong vdi ldi suat van sé duy tri § m{c thap cling nén kinh t& budc vao pha
tang trudng nhanh sé gilp chat lugng tai san cta BID ¢ nhitng budc cai thién dang
ké trong nam 2026.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phat sinh, chling t6i khuyén nghi MUA d&i vdi ¢4 phiéu BID. Gid muc tiéu cho
nam 2026 la 51,800VND/cp, cao han 37% so vdi gia tai ngay 05/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu VND51,800

Téang/giam (%) 37.0%

Ty lé CP ty do chuyén nhugng 57% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 1355/513  Tuyet déi 11 68 6.5 04
S& hitu nudc ngoai (%) 14.7%  Tudng ddi -9.1 -11.0 -22.7 -38.9

Gia hién tai (05/12/2025) VND 37,800 C6 dong 1én SBV (80.99%)
Gid muc tiéu dong thudn VND 43,280
V8n héa thi trudng 265.4/10.1
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia .

Tudng quan VN-Index Gia
FY-end 2023 2024 2025F 2026F
Thu nhap [3i thuan (ty VND) 56,136 58,008 60,718 75,062 %) (WD)
LN thuan truc CF DPRRTD (ty VND) 47,932 53,094 54,545 67,466 0 45,000
LNST ctia Ngan hang me (ty VND) 21,505 25,140 26,368 29,060 0
EPS (VND) 3,773 3,645 3,755 4,139 -10 40,000
Tang trudng EPS (%) 5 (3) 3 10 -20
PER (x) 10.0 10.4 10.1 9.1 ig 35,000
Gié tri s8 sach/CP (BVPS) 21,554 21,009 25,078 29,217 50 30,000
PBR (X 1.8 1.8 15 13 s “ o o o
ROE ((0/)0) 19.4 19.1 167 15.5 w\“"’\W A,\@’\W Q,\°°’\W c,\°°’\W w\“"’\W

% A\} \) Q %

Ti suét c8 tdc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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28/11/2025

3Q2025, LNTT dat 10,614 ty VND,

tang 62.0% YoY

Ki vong tang trudng tin dung dat

17% nam 2026

NIM ki vong cai thién nhe trong 2026

nhdg tang ty trong cho vay ban &

Chat lugng tai san cai thién véi NPL

xép thir 2 hé théng

Khuyén nghi MUA, gia muc tiéu

58,000 VND/cp

M UA thay doi

VietinBank (CTG)

Vitng vang tang trudng trong nam 2026

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, thu nhap lai thuan dat 17,176 ty VND, tang 10.3% YoY vdi dong luc tif tang
trudng tin dung cao (15.6% YTD) trong khi NIM giam 37bps YoY. Chi phi trich lap du
phong giam 36.7% YoY nhg chat lugng tai san cai thién; LNTT 3Q2025 dat 10,614 ty
VND, tang 62.0% YoY.

KBSV ki vong tang trudng tin dung ctia CTG trong nam 2026 dat 17% nha: (1) Nhu
cau tin dung cao trong boi canh chinh phi dat muc tiéu tang trudng GDP dat 10%;
(2) Pong luc dén tu kinh té€ tu nhan, thic day dau tu cong va nganh bat ddng san hoi
phuc; (3) Lgi thé canh tranh tU chi phivon thap.

KBSV ki vong NIM 2026 ctia CTG sé tang nhe 3bps YoY nhd tang ty trong cho vay
phan khic ban (&, qua d6 cai thién Igi suat binh quén, bl dap cho phan tdng lén clia
chi phivén do cac van dé vé thanh khoan va ty gia gay ap luc |én 3i suat huy dong.

Chat lugng tai san la diém tua v4i NPL dat 1.09%, thap th( 2 toan nganh sau VCB
cung b6 dém du phong & miic cao vdi ty 1€ bao phl dat 176%. KBSV ki vong véi dién
bién tich cuc ctia nén kinh t& cing mat bang |3i suat thap sé& gilp CTG duy tri chat
lugng tai san & muc t6t trong nam 2026.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu CTG. Gid muc tiéu cho
nam 2026 la 58,000 VND/cp, cao han 18.8% so vdi gid tai ngay 27/11/2025.

Dil liéu giao dich Bién ddng gia ¢ phiéu

., . Ty |& CP ty do chuyén nhugn 15.8% (%, M 3M 6M 12M
Gia muc tiéu VND58,000 GyTGD TB3thang ();)’/VND/triégu UsD) 480.5/15.2 ‘(|'u))/ét a6i 0 1 30 20
Tang/giam (%) 18.8% S& hitu nudc ngoai (%) 25.5%  Tuodng doi -3 -4 1 4
Gia hién tai (27/11/2025) VND 48,850 C6 dong ldn SBV (64.49%)

Gia muc tiéu dong thuan VND 62,175

vén héa}thi trud,ng 260.7/9.9

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gia Tuang quan VN-Index Gia
FY-end 2023 2024 2025F 2026F

Thu nhap i thuan (ty VND) 52,957 62,403 65,695 77,594 %) (VND)

LN thuan trudc CF DPRRTD (ty VND) 50,105 59,363 62,370 74,239 2 60,000
LNST ctia Ngan hang me (ty VND) 19,904 25,348 32,420 36,674 ig 55,000
EPS (VND) 3,706 4,720 6,037 6,829 5 50,000
Tang trudng EPS (%) 53 27.4 27.9 13.1 ? :Zggg
PER (x) 13.2 10.3 8.1 72 -10 25000
Gié tri s8 sach/CP (BVPS) 23,440 27,655 33,692 40,521 53 30:000
PBR (x) 2.08 1.77 1.45 121 R A A P2

ROE (%) 17.1 18.6 19.8 18.5 Q\” POV Q\W

Ti suat ¢d tuc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Téc do cho vay phat trién BDS giam
mdt nifa so v4i hién tai d€ cé thé dua
ty trong linh vuc nay vé 25% theo
chién lugc dai han cua TCB

NIM theo quy héi phuc nhe, nhung
chiu ap luc khi m3t bang l3i suat
dang nhich tang

Thay d6i chién lugc cho vay du kién
khong anh hudng dén chat lugng tai
san

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 43,100 VND/CP

MU A ™y di

Techcombank (TCB)

Ha dan ty trong cho vay linh vuc rti ro

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

TCB dat ra ké hoach dai han dé dua ty trong tin dung cta linh vuc ReCom (Bt dong
san, xay dung, Vat liéu xdy dung) tU 37% (hién tai) vé 25% trong 5 nam tdi. Vdi gia
dinh tdng trudng tin dung 18%/nam trong giai doan 2026-2030, udc tinh tang
trudng tin dung cho linh vyc ReCom sé& cham lai ¢ miic 9-11%/nam (tdc giam % so
vdi mic tang trudng trung binh trén 20% trong 3 nam trd lai day).

L&i sudt huy dong dang cé xu hudng tang trd lai trong quy 4 & toan nganh dé can
déi ngudn huy déng vdi cho vay. Diéu nay s& gy ap luc [én chi phivon clia ngan
hang. Hoan nhap |di thuan tU chinh sach Flexible Pricing dy kién gitip NIM héi phuc
sau khingédn hang hoan thanh xtf ly phan du ng theo chinh sach nay vao nam 2028.

Ching t6i ky vong TCB sé ti€p tuc duy tri vi thé vé chat lugng tai san nhu hién tai
trong thdi gian téi, nhat [a véi chién lugc da dang hod danh muc cho vay dé giam
thiéu rui ro tap trung dudc ban lanh dao dat ra.

Khuy&n nghi MUA v@i c6 phiéu TCB vdi gia muc tiéu 43,100 VND/CP sau khi chuyén
thoi diém dinh gia vé cudi ndm 2026 - tiém nang tang gia 28% so vdi gia déng clia
ngay 28/11/2025. Cho giai doan 2026-2030F, ky vong tdc d6 tang trudng lgi nhuan
hang ndm van kha quan, nhung viéc mat bang |&i suat tang trd lai c6 thé tiép tuc
gay suc ép lén NIM, khé quay trd lai mUc cao trén 4.5-5% trong lich su.

Dil liéu giao dich Bién ddng gié c6 phiéu

.. n Ty l& CP ty do chuyén nhugn T7.4% (% M 3M 6M 12M
Gia muc tiéu VND 43,100 y e o chuyen nuene )

B GTGD TB 3 thang (ty VND/triéu USD) 933.9/35.6  Tuyét doi 1.7 28.1 385 73.0
Tang/giam (%) 28.1% S& hitu nudc ngoai (%) 22.5%  Tudng déi -1.6 3.7 15.4 42.6
Gia hién tai (28/11/2025) VND 33,750 C6 dong 18n MSN (14.9%)

Gid muc tiéu dong thuan VND 44,143
Vén héa thi trudng
Lo 277.1/10.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia s Gid (LHS) Tuong quan Vnindex (RHS)
VND,
FY-end 2023 2024 2025F 2026F 45.000 60
Thu nhap l3i thuan (ty VND) 27,691 35,508 37,648 46,051 40,000 50
LN trudc CF DPRRTD (ty VND) 26,809 31,621 35,335 41,254 35,000 40
LNST ngén hang me (ty VND) 18,191 21,760 24,776 29,087 30,000 zg
EPS (dong/cé phiéu) 5,111 3,046 3,463 4,060 25,000 10
Téang trudng EPS (%YoY) -11% -40% 14% 17% 20,000 0
PER (x) 5.1 8.6 75 6.4 15,000 T T S -10
.z P 3 < < < < 0 n wn n n wn n
Gia tri s6 sach/CP (BVPS) 37,364 20,940 24,085 26,351 Sy gagdsagy o
gL aLegeLaeed
PBR (x) 0.70 1.25 1.23 1.12 3 g g g S S S g S S S S
ROE (%) 14.8% 15.6% 15.6% 16.3% g dd T NMITAONS
Ty suat cé tuc (%) 0.00% 0.00% 2.87% 2.87%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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3Q2025, LNTT dat 11,239 ty VND,
tang 5.0% YoY

Ki vong duy tri ting trudng tin dung
2026 dat 15.5%

NIM ki vong di ngang trong nam 2026

NPL duy tri mdc thap, b dém du
phong [6n

Khuyén nghi MUA, gia muc tiéu
76,500 VND/cp

M UA duy tri

Vietcombank (VCB)

Diém tua tu chat lugng tai san

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, mdc du tin dung tang trudng 12.4% tuy nhién thu nhap [di thuan chi tang
8.0% YoY do NIM chiu ap luc giam. Chi phi trich lap dy phong dat 776 ty VND, tang
138.2% YoY khién LNTT dat 11,239 ty VND, tang 5.0%. Lily ké 9 thang dau ndm,
LNTT dat 33,133 ty VND, ting 5.1% Yoy.

KBSV ki vong tang trudng tin dung ctia VCB trong nam 2026 dat 15.5% nhd: (1) Nhu
cau tin dung cao trong bdi canh chinh phi dat muc tiéu tang trudng GDP dat 10%;
(2) Pong luc dén tu kinh té€ tu nhan, thic day dau tu cdng va nganh bat déng san
hoi phuc; (3) Lgi thé canh tranh tu chi phi vén thap.

KBSV ki vong NIM di ngang trong ndm 2026 do duy tri |di sudt dau ra thadp dé ho trg
nén kinh té va thic day tang trudng tin dung trong khi viéc duy tri 13i suat dau vao
thap sé& khé khan hon do gdp ap luc tif thanh khoan va ty gia. Mot s6 yéu té ho trg
NIM trong ndm 2026 bao gom: (1) Su hé trg thanh khoan tif SBV; (2) Giam ty & du
trit bat budc; (3) Cho vay rong trén thi trudng lién ngan hang.

Ap luc trich 1ap du phong ctia VCB la khéng dang ké trong bdi canh chat lugng tai
san dugc dam bao vai NPL thap nhat nganh, dat 1.03%; Ty |é bao phu ng xau duy
tri ngudng cao 202% dam bao tinh linh hoat trong hoat dong trich lap.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
6 thé phét sinh, chling t6i khuyé&n nghi MUA déi vdi ¢ phi€u VCB. Gid muc tiéu cho
nam 2026 la 76,500 VND/cp, cao han 28.6% so vdi gid tai ngay 12/11/2025.

Dil liéu giao dich Bién dong gié c6 phiéu
., n Ty & CP ty do chuyén nhugn 10.2% % M 3M 6M 12M
Gia muc tiéu VND76,500 GyTGD TB3thang (Zy VND/triégu UsD) 467.9/17.7 (Tu;ét a6 5 7 6 3
Téang/giam (%) 28.6% S& hitu nudc ngoai (%) 21.5%  Tuong dai 2 -3 -19 -33
Gia hién tai (12/11/2025) VND 59,500 €6 déng 18n SBV (74.80%)
Gia muc tiéu dong thuén VND 75,900
V&n héa thi trudng 497.2/18.8

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

Tuang quan VN-Index Gia
FY-end 2023 2024 2025F 2026F
Thu nhap 5i thuan (ty VND) 53,621 55,406 57,717 67,695 ) (VND)
LN thuZn trudc CF DPRRTD (ty VND) 45,809 45,551 47,910 55,509 10 70,000
LNST ctia Ngan hang me (ty VND) 33,033 33,831 35,438 37,502 0 65,000
EPS (VND) 5,910 6,053 4,241 4,488 -10
Ting trudng EPS (%) (6.4) 24 (29.9) 58 gg 60,000
PER (x) 15.1 14.7 14.0 133 0 55,000
Gié tri s8 sach/CP (BVPS) 29,524 35,106 27,723 32,211 50 50,000
PBR (x) 3.01 2.53 2.15 1.85 RO R R\
ROE (%) 22.0 18.7 16.6 15.0 RO R O SN
Ti sudt ¢d tuc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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3Q2025, LNTT dat 9,166 ty VND, ting

76.7% YoY

Muc tiéu tang trudng tin dung 35%

nam 2025 kha thi

Ap luc 1én NIM van sé& cao trong

4Q2025 va 2026

IPO thanh cdng 375 triéu c6 phiéu
VPBanks vdi gia 33,900VND/cé phiéu

Khuyén nghi MUA, gia muc tiéu

37,800 VND/cp

M UA Thay déi

VPBank (VPB)

IPO thanh c6ng VPBank$S

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, tang trudng tin dung an tugng dat 29.4% YTD cung NIM cai thién giip Thu
nhap |&i thudn dat 15,061 ty VND (+12.0% QoQ, +23.9% YoY). Chi phi trich |3p du
phong chi tdng nhe 6.8% YoY gilip LNTT dat 9,166 ty VND tang 76.7% YoY. Ly ké
9M2025, LNTT dat 20,396 ty VND, tang 47.2% YoY.

KBSV duy tri dy phdng tang trudng tin dung trong nam 2025 dat 35% YTD va nam
2026 tiép tuc & muc cao dua trén: (1) Nhém khach hang doanh nghiép tiép tuc la
doéng luc chinh; 2) Dién bién tich cuc clia nganh bat dong san; (3) Nhém cho vay
ban lé ki vong h6i phuc.

Ching t6i ki vong |gi sudt sinh |i trung binh (IEA) s& dudc cai thién nhg cho vay
ban & - mang cé |3i suat cho vay cao han sé& hoi phuc cung chat lugng tai san tét
l&n qua d6 cai thién thu nhap 3i thudn. Trong khi d6 COF sé tiép tuc gap ap luc ti
thanh khoan va ty gia.

Ngay 31/10, VPB da chinh thic khép lai dgt chao ban IPO 375 triéu ¢ phiéu CTCP
Chiing khoan VPBankS véi gia 33,900 VND/c6 phiéu. Tong s6 tién thu vé la 12,173 ty
VND, nang vén diéu (& |én 18,750 ty VND. Sau IPO, ty |€ sd hiiu clia VPB tai VPBankS
12 80%.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
6 thé phét sinh, chling t6i khuyé&n nghi MUA déi vdi ¢ phi€u VPB. Gia muc tiéu cho
nam 2026 la 37,800 VND/cp, cao han 32.8% so vdi gid tai ngay 06/11/2025.

Dil liéu giao dich Bién dong gié c6 phiéu

., Ca Ty & CP ty do chuyén nhugng 55.6% (%) M 3M 6M 12M
Gia muyc tiéu VND 37,800 GTGD TB 3 théng (ty VND/triéu USD) 1472/559  Tuyétdsi 112 84 566 486
Tang/giam (%) 32.8% S8 hifu nudc ngoai (%) 24.05%  Tudng dsi 5.2 91 299 182
Gi4 hién tai (06/11/2025) VND 28,500 C6 déng 16n SMBC (15.01%)

Gia muc tiéu dong thuén VND 36,100

Vén héa thi trudng 226.1/8.6

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

FY-end 2023 2024 2025F 2026F Tudng quan VN-Index Gid
Thu nhap (i thuan (ty VND) 38,175 49,080 57,096 73,051 (%) (VND)

LN thuan trudc CF DPRRTD (t) VND) 35,798 47,915 53,382 69,295 81 40,000
LNST ngén hang me (ty VND) 9,974 15,779 21,006 25,541 60 7 35,000
EPS (VND) 1,257 1,089 2,648 3,219 40 7 30,000
Ting trudng EPS (%) -53 58 33 22 20 7 25,000
PER (x) 22.7 143 10.8 8.9 0 : ‘ ‘ l 20,000
Gid tri s6 sach/CP (BVPS) 17,620 18,563 20,210 23,430 20 — 15,000
PBR (x) 162 1.54 141 1.22 Q«@“ Q«\'ﬁ’ Q«\*’ Q«\’f’ @\“3’

ROE (%) 7.0 11.1 138 15.7 S ¢ SO

Ti & ¢ tic (%) 0.0 0.4 3.5 0.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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< ’ 14 . . - N
Nganh chung khoan T
Pong luc tu tang trudng kinh té cao va dong tién
ngoai quay trd lai

22/12/2025

’
Lgi nhudn hoat dong va lgi nhuin sau thué cia nhém céng ty chiing khoan theo T I C h C uc Duy tri
ddi trong 972025 tang trudng manh mé so véi cling ki °
9T2025, tong Igi nhuan sau thué ctia nhém 35 Cong ty chiing khodn c6 quy mé vén
cht s& hitu I8n nhat dat dat 28,569 ty VND, tang 60.3% YoY. Lgi nhuén toan nganh
tang trudng manh mé& nhd su bt pha cda thi trudng ching khoan cung thanh
khoan cai thién, dac biét trong quy 2 - quy 3 vdi cac thong tin tich cyc tU nang
hang thi trudng va tang trudng kinh té cao.

Da tang dén tu tat ca cac mang kinh doanh, dac biét 8 mang cho vay ky quy va
mang dau tu

972025, |gi nhuan gdp mang mai gidi nhdm CTCK theo doi dat 2,999 ty VND, tang
35.3% YoY; Mang dau tu dat 25,383 ty VND tang 73.6% YoY; Mang cho vay ky quy
dat 18,142 ty VND, tang 34.0% YoY véi lgi suat trung binh dat 8.2%. ROE Iy ké 12
thang dat 12.5%, cai thién so v8i nam 2023 dat 10.1%.

KBSV ki vong thi trudng c6 dién bién tich cuc vé gia va thanh khoan trong 2025
KBSV duy tri quan di€m tich cuc vé gia va thanh khoan déi vdi thi trudng chiing
khoan Viét Nam trong 2026 dua trén: (1) Dong tién khoi ngoai ki vong quay trd lai;
(2) Cac doanh nghiép niém yét cé trién vong kinh doanh tich cyc; (3) Thanh khoan

thi trudng sé duy tri  muc cao trong 2026 nhd nén l&i suat hgp ly.

Cac mang kinh doanh chinh ki vong déu cé dién bién thuan Igi
Theo quan diém cta KBSV, mang mdi giGi va cho vay ki quy toan nganh sé tiép tuc
¢4 1 ndm khdi sic vdi dién bién tich cuc tif thj trudng chung ca vé gia va thanh

khoan. DB&i v8i mang dau tu, toc d6 tang trudng phan nao s& cham lai khi mang ty
doanh trai phiéu gdp nhiéu thach thiic hon trong béi cdnh mat bang 3i suat bién
dong trong khi mang ¢& phiéu van duy tri déng gép tich cuc.

Pinh gia hién tai dang & muc tusng d&i hap dan trong trung - dai han

KBSV cho rang nhém chiing khoén hién dang & viing dinh gid tusng déi hap dan
vdi ki vong thi trudng chiing khoan s& c6 miic tang tot trong ndm 2026 vé ca gia va
thanh khoan vdi dong luc chinh tu trién vong tang trudng cao cta nén kinh té€. Nha
dau tu ¢ thé xem xét va lua chon dau tu déi véi nhdm cé phiéu ¢d Igi thé vé khai
thac khdch hang té chic, cé nguén luc manh mé va dang & mdc dinh gia hip dan
nhu VCl, HCM, SSI trong khi nhém doanh nghiép |6n mdi [én san nhu TCX, VPX va
VCK can c6 nhip diéu chinh dé& vé muc dinh gia hgp ly han.
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972025, LNST toan nganh ting
60.3% YoY

Téc d6 tang trudng lgi nhudn cé sy phan hda
kha rd nét.

- 3cdng ty chiing khodn dan dau thi phan la
VPS, SSI, TCBS van duy tri dugc miic ting
trudng an tugng du quy mé &n.

- Nhém CTCK [du ndm nhu VND, HCM, VCI ¢
mUc tang khiém ton hdn do ap luc canh
tranh [8n.

- VIX va VPBanKks ndi bt l&n v&i lgi nhuén
tdng trudng vugt bac, chi yéu nhd mang
dau tu.

KBSV

RESEARCH

KET QUA KINH DOANH 9T2025

9T2025, téng lgi nhudn sau thué clia nhém 35 Cong ty chiing khoan ¢ quy mo
von chd s& hitu 18n nhat (s6 liéu cda 35 cong ty nay dugc st dung dai dién cho
toan nganh chiing khoan trong bdo cao nay) dat 28,569 ty VND, tang 60.3%
YoY. Lgi nhuén toan nganh tang trudng manh mé trong 972025 nhd sy bt pha
cua thi trugng chiing khodn cung thanh khoan cai thién, ddc biét trong quy 2 -
quy 3 vdi cac thong tin tich cuc tif nang hang thi truéng va tang trudng kinh té
cao.

Biéu d6 1. Tang trudng LNST cac cdng ty Chiing khoan giai doan 2019 - 9T2025

LNST —e— Tangtrudng

(Ty VND)

30,000 + T 140%
T+ 120%
T+ 100%
T+ 80%
T+ 60%
15,000 + + 40%
+ 20%
+ 0%
+ -20%
+ -40%
0 -60%

2019 2020 2021 2022 2023 2024 9M2025

25,000 +

20,000 +

10,000 —+

5,000 +

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
* 56 liéu dugc téng hdp tlr 35 CTCK ¢ vén cht s hitu tudng dudng 8n hon 2,000 ty VND va cé téng Igi nhudn
chiém han 90% |gi nhuén toan nganh chiing khoan.

Biéu d6 2. LNST cac céng ty chiing khoan niém yét 972025

mOM2025 mMI9M2024 o Tangtrudng
(Ty VND)

648%

4500 T
4,000 +
3500 +
3,000 + 289%
2,500 A r 400%

31% T 700%

+ 600%

~ 500%

2,000 -+ L 300%

1,500 -

1,000 -

500 -

0 - - 0%
VIX TCX SSl VPX VCK VND SHS VCl HCM MBS

r 200%

~ 100%

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Lgi nhudn mang mai gidi ching
khodn ting 35.3% YoY nhd thi
trudng dién bién tich cuc ca vé gia
va thanh khoan

Lgi nhudn gdp mang mai gidi tang 35.3% YoY
nhg thanh khoan thi trudng cai thién véi gia
tri giao dich trung binh toan thi trudng tinh
dén 15/12/2025 dat 26,594 nghin ty
VND/phién, tang 41.1% YoY.

Ty trong déng gép cia mang Méi gidi cho |gi
nhudn téng con kha han ché do cdc CTCK van
dang duy tri chién lugc hi sinh phi giao dich
dé dady manh mang cho vay ki quy.

KBSV
RESEARCH

972025, doanh thu mang mai gidi nhdm CTCK theo ddi dat 12,988 ty VND, tdng
24.4% YoY nh& mat bang gia tét va thanh khoan cai thién anh hudng tich cuc
dén doanh thu phi; Bién Igi nhudn gdp cai thién, dat 23.1%, tang 1.9ppts YoY
nhd tang trudng quy mo doanh thu va cac doanh nghiép khong con qua chd
trong vao viéc cat giam phi dé tang canh tranh, qua dé gidp Lgi nhuan hoat
dong dat 2,999 ty VND, tang 35.3% YoY.

Vé thi phan, VPS chiu slc ép canh tranh dang ké véi thi phan giam 1.2 ppts YTD,
tuy nhién van viing chc & vi tri dan dau vdi 17.05% thi phan. SSI va TCBS vudn
[én manh mé vdi thi phan [&n lugt cai thién 2.6 ppts va 0.6 ppts YTD. VCI, HCM,
MBS nhin chung van duy tri dugc vi thé trong khi VND cling nhém céng ty Han
Qudc la MASC va KISVN tut lai phia sau do khdng ¢ |gi thé canh tranh r6 rang.

Bi€u d6 3. Thi phan va bién Lgi nhudn gdp mang méi gidi chiing khoan cua top 9 thi
phan maéi gidi ching khoan san HSX

3Q2025 2024 Bién [gi nhuén gop trung binh nganh A Biénlginhuan gop
(%)
20 +— - 70%
8T A + 60%
16 T
14+ + 50%
12
+ 40%
10 + A A A
8 + A A 1 o30%
61 A N + 20%
4 1
=+ 0/
, 1 A 10%
0 0%
VCK SSI TCX VCI HCM MBS VND MASC KISVN

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Bi€u d6 4. Quy mé Igi nhudn gdp mang méi gidi chiing khoan giai doan 2016 - 9T2025

Lgi nhuén gop —0— % déng gbp téng LNG e==Q=== Bién |gi nhuadn gop

(Ty VND)
45% — — 8,000
40% T + 7,000
35% T + 6,000
30% +
1 5,000
25%
1 4,000
20% +
1 3,000
15% 1
100 L 4 2,000
500 L 4 1,000
0% 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 9M2025

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Lgi nhudn mang dau tu ting 73.6%
YoY nhd gia ting quy md dau tu'va

dién bién thuan Igi & ca thi trudng

von va thi trudng ng

Biéu db 5. Quy mé tai san dau tu cdc CTCK giai doan 2015 -

KBSV

RESEARCH

9T2025, lgi nhudn gép mang dau tu ciia nhém CTCK theo d&i dat 25,383 ty
VND, tang 73.6% YoY vdi Igi suat trung binh dat 10.2%, cao han so véi clng ki
9M2024 dat 9.0%. MUc tang trudng an tugng c6 dugc dén tuf: (1) Mlc nén thap
cudi nam 2024 va da tang t6t clia thi trugng. Chi sé VNindex tang 32.6% YTD
tinh t8i ngay 16/12/2025 v8i nhém cé phiéu VIC va Ngan Hang dan dat ; (2)
Hoat dong giao dich - kinh doanh trai phiéu ctia cac cong ty c6 thé manh trai
phi€u nhu VCK va TCX hiéu qua trong méi trudng |di suat thap va on dinh; (3)
Quy md dau tu tiép tuc ma rong. Tong s6 du dau tu bao gdm cac khoan FVTPL,
HTM va AFS tinh dén 3Q2025 dat 336,577 ty VND, tang 26.2% so v&i cudi ndam
2024. Day [a két qua cua viéc st dung van hiéu qua sau dién bién ddy manh
tang von toan nganh giai doan 2021 - 2024; Vé cd cau danh muc dau tu, cac
cbng ty c6 xu hudng gill ty trong cao & nhom tai san an toan nhu chiing chi tién
gUi va trai phiéu, trong khi duy tri ty trong nhd & nhom tai san c6 tinh rdiro cao
[a c8 phiéu.

Biéu d6 6. Quy mé tai san dau tu va Igi sudt dau tu 9T2025 mét

972025 6 CTCK niém yét
Quymé  —0— Quy m6/Téngtaisan R L L . .
(Ty VND) (T VND) Quy mé Lgi sudt9M2025 4 Lgisuattrungbinh 5ndm
400,000 - 60% 70000 — — o5

350,000 —+

200,000 -

60,000 + A
300,000 + A T 20%
1 00 50,000 +
250,000 —+ 40% )
40,000 + A T 15%

A
T 50%

+ 30%

1 30,000 1 1
150,000 1 0 A N A 10%
100,000 + 20,000 1 A A
50,000 T 10% 10000 | A T 5%

' 5 o | SR Y N e " 0 0%
B I M R R 5 && SSI VND TCX VPX HCM VCl MBS SHS BSI  VCK
Ngudn: Bdo cdo cdng ty, KBSV téng hdp Ngudn: Bdo cdo cdng ty, KBSV téng hgp
Biéu d6 7. Cd cdu danh muc dau tu cac CTCK Ién niém yét

Ngoai trif VIX, SHS va VCI ¢é danh muc ¢8
phi€u chiém ty trong |8n, cac CTCK con lai
trong Top 10 duy tri ty trong dau tu ¢4 phiéu &
mUc thap (< 30%).

B Tién gui/ching chitién gui  m C3 phiéu Tréiphiéu mKhac

120% +

100% —+

80% +

60% -

40% -

20% -

-20% —+

TCX SSI VND VPX VIX SHS VCK vl MBS HCM

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Mang cho vay ki qu¥ tang 34% YoY
nhd thanh khodn thi trudng cai
thién

KBSV

RESEARCH

9T2025, lgi nhudn gdp mang cho vay ky quy ctia nhém CTCK theo doi dat
18,142 ty VND, tang 34% YoY. Nguyén nhan chinh khién Igi nhuan gbp cai thién
nhd thanh khoan va mat bang gia tang cing nhu cau vé vén gia tang & khéi do-
anh nghiép kéo theo nhu cdu vé vay ki quy. Gia tri giao dich trung binh ndam
2025 dat 26.6 nghin ty VND/phién, tdng 42.5% YoY. Du ng cho vay ki qu§ trong
3Q2025 dat 362,426 ty VND, tdng 32.7% YTD, la mUc cao nhat tu trudc dén nay.
Quy m& cho vay ki qu§i/vén chu sé hiiu tang tuong d6i manh, dat 124.2% la
mUc cao th( 2 chi sau nam 2021 cho thay nhiing rui ro nhat dinh tir viéc dung
don bay cao cua thi trudng.

Biéu d6 8. Ldi nhuan gdp va ldi suat trung binh mang cho vay Bi€u d6 9. Quy md du ng cho vay ki quy toan nganh giai doan

ki quy toan nganh 2018 - 972025

2015-9T2025

Ldinhudngbp ~ —O— Lgisuattrungbinh

(Ty VND)
20,000

18,000 1 9.6% 10.1% 9.3%  9.5%
16,000 T+ 8.1%

14000 + 74%

12,000 +
10,000 +
8,000 +
6,000 +
4,000 +
2,000 +

Quy md chovaykiquj ~ —@— Quy md cho vay /vén cht s& hitu

2018 2019 2020 2021 2022 2023

e (Ty VD)
- 400,000 T 140.0% 124.2% 1 160%
; o9, T 10% 350,000 T 140%
1 300,000 T o
250,000 -+ 100%
T 6% 200,000 T 80%
1w 150,000 T 60%
100,000 + T 40%
T+ 2% 50,000 1 T 20%
0% 0 o
2024 9M2025 @\K IS I U O %&u %@@)

Ngudn: Bdo cdo cdng ty, KBSV téng hdp

Trong 3Q2025, nhiéu cong ty chiing khoan
nhu MBS, HCM, SSI d3 cham t&i da du ng cho
vay (ty |& du ng vay ky qu¥ / vén chdi s hiiu
t6i da =200%)

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 10. Bién ddng ty & du ng cho vay ki quyj/vén chu sé hitu top 11 CTCK quy md
von lén nhat trong 4 quy gan nhat.

Q3/2025
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Thi trudng ching khoan nam 2026
dudc ki vong sé ¢6 da tang tét nhg

KBSV
RESEARCH

TRIEN VONG NAM 2025

tang trudng chung ctia nén kinh té
va dong tién khdi ngoai quay trd lai

(1)

(3)

KBSV duy tri quan diém tich cuc vé dién bién gia va thanh khoan déi vdi thi
trudng chiling khoan Viét Nam trong ndm 2026 duya trén:

Dong tién khoi ngoai ki vong quay trd lai. Khdi ngoai lién ti€p ban
rong manh trong thgi gian vifa qua, lly ké ban 289,453 ty VND trong
giai doan 2020 - 2025, riéng 2025 ban 128,305 ty VND. Nguyén nhan
chd yéu dén tu sy bat én kinh té - chinh tri toan cau khién dong tién ¢
xu hudng rat khoi cac thi trudng can bién - mdi ndi. Trong ndm 2026,
KBSV ki vong dong tién khoi ngoai sé quay trd lai khi Thi trudng Viét
Nam chinh thdc dugc FTSE Russell ndng hang [én thi truéng mdi noi
th( cap, c6 hiéu luc tif ngay 21/9/2026, qua dé du kién thu hat khoang
haon 6 ty USD tlf cac quy ETF va cac quy chi dong mé phdng theo ré
chisé ctia FTSE.

Cac doanh nghiép niém yét ki vong c6 két qua kinh doanh tich cuc
trong béi canh chinh pha d3t muc tiéu tham vong véi tang truéng GDP
10% trong nam 2026, qua dé khién mat bang dinh gia doanh nghiép
trd nén hap dan hon. Cung véi d6, dinh gia P/E hién tai cGia Vnindex
dudc dy bdo & mic 17.0x, thap hdn trung binh nhém cac quoc gia
trong rd thi trudng mdi ndi thif cap la 17.9x cho thay thi trudng van
con nhiéu du dia dé tang gia.

Thanh khoan thj trudng s& duy tri 8 mic cao trong 2026 nhd duy tri
nén 3i suat & muc hgp ly. KBSV du phdng mat bang |3i suat sé tang
khoang 50bps -100bps so vdi ndm 2025, tudng dudng nén l&i suat giai
doan 2015 - 2019 va van & viing hgp ly, cling véi ap luc ty gid ki vong
on dinh nhg chinh sach ndi long tién té hdn tu My va dong vén FDI
quay trd lai, qua dé kich thich nhu cau dau tu chiing khoan khi kénh
tién glii khdng dem lai Igi nhudn du hap dan.

Bi€u d6 11. Lich st PB ctia VN-Index giai doan 2015 - 2025 Biéu d6 12. Lich st PE cia VN-Index giai doan 2015 - 2025
P/B (LHS) Trung binh PE Trung binh
............. Std+l e m = stde —mmmmm- STDHL STD+2
------------- Std-1 - = = = std2 STD-1 STD-2
Gia
2% — — 2,000
20 + o /N 1,500
" P L T,
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Ngudn: FiinPro, KBSV

Ngudn: FiinPro, KBSV
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Biéu db 13. Tudng quan P/E cua Vnindex so véi cic qudc gia
thudc nhém thi trudng mdi néi thi cap ctia FTSE Russell

KBSV
RESEARCH

Bi€u d6 14. Dién bién ban rong ctia khéi ngoai giai doan 2020 -
2025
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Ngudn: Bloomberg, KBSV

Doanh thu mdi gidi ki vong tang
trudng tich cuc cung bién Igi nhuén
cai thién

Nguon: FiinPro, KBSV

KBSV ki vong mang mdi gidi tiép tuc c6 tang trudng tich cuc khi mat bang gia
va thanh khoan c6 dién bién tét trong ndm 2026. Bién Igi nhuan gdp mang moi
gidi cling sé cai thién nha: (1) Sau mét giai doan lién tuc giam phi giao dich cho

khach hang do ap luc canh tranh thi phi giao dich ctia hdu hét cac cong ty
chiling khoan d3 vé ngudng thap va khéng con nhiéu du dia dé giam sau han;
(2) Tang trudng quy mé doanh thu gidip téi uu chi phi ¢ dinh.

Mang cho vay ky quy ti€p tucla
ddng luc tang trudng chinh, dic
biét d6i véi cac cong ty chiing

khoan con nhiéu du dia cho vay

Mang cho vay ki quy la déng luc tang trudng chinh trong nam 2026 trong béi
canh thanh khoan ki vong tang trong khi du dia cho vay clia cdc CTCK van con
v3i ty |& du ng/vdn chi sd hifu dat 126% tinh dén 3Q2025 (tdi da 200%), dac
biét cc hoi sé rong ma hon d6i vdi cac doanh nghiép con nhiéu du dia nhu VCK,

BSI, VCI, VND... V& |3i suat cho vay, KBSV cho rdng mat bang chung cac cong ty
chiing khoan c6 du kha nang dé diéu chinh 13i suit cho vay linh hoat theo dién
bién 3i suat chung cta toan nén kinh té khi nhu cau vay ki quj & mdc cao nhg:
(1) Quy trinh tham dinh don gian, téc d6 giai ngan nhanh; (2) Tinh thanh khoan
cao, nha dau tu cé thé tdng giam du ng chi déng hadn so vdi vay ngan hang.

Viéc giam 3i sudt cho vay dé tdng kha nang tiép can khach hang sé dién ra cuc
bd & cac CTCK c6 quy mé vén nhé va Igi thé canh tranh thap.

Biéu d6 15. Ty l& du nd cho vay ky quy / téng vén chti sé hitu
theo quy

Biéu d6 16. Ldi nhudn gdp va ldi sudt trung binh theo quy clia
mang cho vay ky quy
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

53

>Kb KB Securities | VIETNAM



M3t bang |3i suat bién dong tac
ddng tiéu cuc dén mang trai phiéu,
trong khi mang tu doanh ¢é phiéu
duy tri tich cuc

Pinh gia hién tai dang & muc tudng
déi hap dan trong trung - dai han

KBSV
RESEARCH

V@i ki vong l3i suat binh quan tang 50-100 bps trong ndm 2026, KBSV ki vong
phan Igi nhuén tir danh muc tién gtfi/ chdng chi tién gufi cha cac CTCK sé tang
khoang 10-20% YoY. G chiéu ngudc lai, xu hudng tang cla |3i suat s& gdy nhiéu
khé khan cho hoat dong giao dich trai phiéu, khién cac CTCK khé duy tri tang
trudng cao 6 mang nay. Trong khi d6, mang cé phiéu ki vong tiép tuc c6 hiéu
qua tét trong ndm 2026 nhd trién vong tich cuc cta nén kinh té ndi chung trong
khi nhiéu cdng ty niém yét dang dudc dinh gid § mic hap dan.

Bi€u d6 17. Quy md vén chu sé hiiu giai doan 2016 - 972025

Vonchusdhllu ~ —o— Tangtrudng
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

L3i suat tang trd lai trong giai doan cudi nam do thi€u hut thanh khoan khién
thi trudng chling khoan c6 dién bién tiéu cyc. Hién tai, da s6 cac ¢8 phiéu trong
nganh ching khoan dang dudc giao dich quanh mdc P/B trung binh 5 nam. Vgi
ki vong thi trudng chiing khoan s& c6 mUc tang tot trong ndm 2026 vé ca gia va
thanh khoan cling tac dong tich cuc cta viéc nang hang thi trudng, KBSV cho
rang nhdm ching khoén hién dang & viing dinh gid tudng ddi hap dan. Nha dau
tu c6 thé xem xét va lua chon dau tu d6i v8i nhdm ¢é phiéu cé Igi thé vé khai
thac khach hang t6 chdic dé dén dau dong vén ngoai, c6 nguén luc manh mé va
dang & muc dinh gia hap dan nhu VCl, HCM va SSI. Trong khi dé nhém c& phiéu
mdi niém yét nhu VCK, TCX va VPX du ¢6 vi thé dan dau va nén tang vén 1én
nhung can cé nhip diéu chinh dé mat bang gid vé mdc hgp ly hon.

Biéu d6 18. Tudng quan dinh gia P/B cac cong ty chiing khoan niém yét
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Nguén: Bloomberg, KBSV téng hop
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Bat dong san dan cu
Hudng lgi tiu day manh ha tang va thao gd phap ly

Ké&t qua kinh doanh 9T2025 ctia cac DN BBS cho thay su héi phuc

Doanh thu cla cac doanh nghiép BDS niém yét trong 9M2025 dat 300,767 ty

VND (+29%YoY), LNST dat 41,944 ty VND (+65%Y0oY). Néu khéng tinh nhém cé
phiéu thudc ho Vin va NVL, két qua kinh doanh ctia cac DN BDS héi phuc nhe; cu
thé, doanh thu dat 30,046 ty VND (-4%YoY) va LNST dat 5,467 ty VND (+14%YoY).
Tuy nhién chi c6 34/63 DN quan sat ¢ |gi nhuén tang trudng dudng so vdi cung ky,
cho thay su phan héa trong KQKD ctlia cac DN.

Thi trudng BDS phuc héi 6n dinh nhg cai thién nguén cung va phap ly

Ngubn cung thi truéng Bat dong san tang, nhung sé lugng giao dich chua theo kip.
Theo B Xay dung, s6 lugng du an nha & thugng mai hoan thanh trong quy 3/2025
[a 21 dy an v8i quy mo khoang 9,496 can, dat ty l€ 200% qoq va 131% svck. Trong
khi d6, tong lugng giao dich dat nén, chung cu va nha & riéng lé trong 9T2025 chi
tang nhe 0.6% svck. Diéu nay giai thich cho lugng hang ton kho cudi Q3/2025 d3
tang 56% so v&i dau nam. Tiéu thu Bat dong san chua tang trudng manh, phan
nao phan anh ap lyc tif mic gia neo cao, han ché kha nang ti€p can Bat dong san,
ddc biét la nhém c6 thu nhap trung binh (nhém c6 nhu cau mua nha cao).

Cac doanh nghiép BDS trong ndm 2026 sé& tang trudng tich cuc tu cai thién
nguén cung

KBSV ky vong hoat déng kinh doanh ctia cac doanh nghiép BDS trong nam 2026 sé
tang trudng tich cuc tif cai thién ngudn cung nha (1) Xu hudng thao g& phap ly,
hoan thién cc ché dai vdi thi truGng Bat dong san (2) Thic day hoan thién ha tang
giao thong két nGi, ma ra nhiéu cc hdi phat trién va (3) L&i suat duy tri d mic phu
hdp dé ho trg muc tiéu tang trudng kinh té.

Pinh gid hap dan trong dai han

Nhom DN BBS ma chiing téi quan sat hau hét hién dang cé P/B trung binh & miic-
thap hon P/B trung binh 5 ndm. Vi ky vong nhiéu diém sang tich cuc trong 2026
NDT cé thé xem xét va lya chon nhiing doanh nghiép c6 trién vong tét véi quy dat
sach &n, day da phap ly, kha nang trién khai du d4n manh va cd cau tai chinh an
toan. Mt s6 cd hdi dau tu dang chi y la cdc ¢d phiéu KDH, NLG.

KBSV
RESEARCH

Chuyén vién phan tich Nguyén Binh Thuan
(+84) 24-7303-5333 thuannd@kbsec.com.vn

Tich cuc oo

Khuyén nghi

KDH MUA
Gia muc tiéu 39,900 VND
NLG MUA
Gid muc tiéu 45,600 VND
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Két qua kinh doanh 9T2025 cua cac
DN BBS cho thay su héi phuc

Trong 15 doanh nghiép BDS ma KBSV quan
sat, c6 10/15 DN c6 LNST 9T2025 ting trudng
duadng so vdi cung ky, cho thdy su phuc héi
trong KQKD.

K&t qua nay c6 dugc nhg cac doanh nghiép
bat ddu md ban va ban giao cic dy an trong
bdi canh nén [3i suat thap duy tri va nd luc
théo g& cia Chinh phd. Tuy nhién, ddc thu
clia nganh BDS van thudng tap trung ban giao
va ghi nhan doanh thu vao quy cudi nam

KBSV

RESEARCH

KET QUA KINH DOANH 9T2025

Doanh thu clia cac doanh nghiép BDS niém yét trong 9T2025 dat 300,767 ty
VND (+29%YoY), LNST dat 41,944 ty VND (+65%Y0Y). Néu khéng tinh nhém cé
phiéu thu6c ho Vin va NVL, két qua kinh doanh ctia cdc DN BBS héi phuc nhe;
cu thé, doanh thu dat 30,046 ty VND (-4%YoY) va LNST dat 5,467 ty VND
(+14%YoY). Tuy nhién chi ¢4 34/63 DN quan sat cd |gi nhuén tang trudng duong
so véi cung ky, cho thay su phan hda trong KQKD ctia cac DN.

Biéu d6 1. K&t qua kinh doanh cuia cic DN BDS niém yét
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Ngudn: Fiinpro, KBSV téng hgp
*S6 liéu khdng bao gom cac doanh nghiép nhém Vin va NVL do quy mé vugt tri so vdi toan nganh

Bi€u d6 2. Lgi nhudn 972025 ciia mét s6 DN BDS
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Ngudn: Fiinpro, KBSV téng hgp
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Thi trudng BDS phuc héi 6n dinh
nhg cai thién nguon cung va phap
ly, du giao dich di ngang va ap luc
gia van cao

Trong 9 thang 2025, thi trudng Ha
N&i dién bién tich cuc & phan khic
Chung cu nhung tram ldng & Nha
pho & Biét thy

KBSV
RESEARCH

Bi€u d6 3. S6 lugng giao dich can hd chung cu, nha & riéng lé, dat nén
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Ngudn: B4 Xay dung, KBSV téng hgp

Nguén cung thi trudng Bat dong san tang, nhung sé lugng giao dich chua theo
kip. Theo Bo Xay dung, s6 lugng du an nha & thuong mai hoan thanh trong quy
3/2025 la 21 du an vdi quy m6 khodng 9,496 can, dat ty |& 200% qoq va 131%
svck. Trong khi dé, téng lugng giao dich dat nén, chung cu va nha g riéng lé
trong 9T2025 chi tang nhe 0.6% svck. Diéu nay giai thich cho lugng hang tén
kho cu6i Q3/2025 d3 tang 56% so vGi dau nam.

Tiéu thu Bat dong san chua tang trudng manh, phan nao phan anh ap luc ti gia
neo cao. Theo BG Xay dung, gia ban chung cu sd cdp trung binh tai hai thi
trugng chinh Ha No6i dat trung binh 95 triéu/m2 (+33% yoy), trong khi tai HCM
[a 91 triéu/m2 (+36% yoy). Gia trung binh tdng cao do nguén cung mdi xuat
hién chl yéu tai phan khic cao cap va hang sang, trong khi cac phan khic thap
han véng bdng tai trung tdm nhu Ha N§i hodc chi xuat hién & cac vung ven H6
Chi Minh cii. M(c gid neo cao d3 han ché kha nang tiép can Bat dong san, dac
biét la nhdm cé thu nhdp trung binh (nhém ¢é nhu cau mua nha cao).

Thi trudng Ha N&i dién bién tich cuc & phan khic chung cu nhung tram lang &
phan khic Nha phé & Biét thy, cu thé:

-  Can ho: Liiy ké 9 thang dau nam, téng ngudn cung dat gan 21,100 can
(+10% svck). Pang chd y, quy nay ghi nhan mdc cao ky luc vé nguén
cung mdi ti cdc du &n cé gid chao ban trén 120 triéu dong/m?, dat
hon 2,000 can md& ban. Gia chao ban so cap trung binh vugt 90 triéu
déng/m? (+16%qoq, +41% svck). G thi trudng thi cap, gid ban trung
binh dat 58 triéu déng/m? (+19% svck).

- Nha phé & Biét thu: Ngudn cung ma ban mdi BDS gan lién véi dat
trong Quy 3/2025 dat han 620 can (-40% qoq, -80% svck), cham lai chu
yéu do khéng ghi nhan nguén cung I&n tif cac du an dai d6 thi. Téng
lugng giao dich thi trudng BDS dat gan 640 can. Phan [n ngudn cung
mdi trong quy tap trung tai du an & khu vuc xa trung tam kéo gia ban
sG cap trung binh trong quy dat khoang 186 triéu/m? dat (-19% qoq, -
21% svck). Trong khi do, gia ban th( cap trung binh dat 198 triéu/m2
(+4% qgoq).
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Bi€u dd 4. Ngudn cung va gia ban cdn hd tai Ha Noi

KBSV

RESEARCH

Bi€u d6 5. Ngudn cung va gia ban thip tang tai Ha Noi
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Ngudn: CBRE, KBSV téng hgp

Thi trudng Tp. HCM cho thay nhiéu

tin hiéu phuc héi tich cuc

Bi€u d6 6. Ngudn cung va gia ban can ho tai Tp. HCM

Ngudn: CBRE, KBSV téng hgp

Thi trudng H6 Chi Minh bat dau phuc hdi, dic biét tich cuc & phan khic Chung
cu:

Can ho: Cac du an tich cuc md ban va tai khdi dong trd lai sau thdi
gian dai tam duing. Trong Quy 3/2025, ngudn cung mdi da bang gan
gap doi téng ngudn cung nlfa dau nam 2025, +143% qoq va tang 19 lan
svck. Han 75% nguén cung mdi tap trung tai khu déng, TP.HCM (cii).
Gia ban sg cap thi trudngda dat 87 triéu dong/m2 (+6,3% qoq, 31%
svck). Ap luc tdng gia d3 lan sang thi trudng thd cap, ddy gia trung binh
[én 60 triéu dong/m2 (+13% qoq, +25%svck).

Nha phé & Biét thy: Thj trudng bat dong san thap tang TP.HCM dang
c6 dau hiéu héi phuc nhe trong Q3/2025. Nguén cung mdi dat 220 can
(+197% qoq). Dang chd y, hdn 95% nguon cung mdi tap trung tai khu
vuc Binh Tan, Binh Chanh cili; phan anh xu huéng phat trién vé phia
ven trung tdm. Gia sc cdp duy tri 6n dinh & muic 303 triéu déng/m?2.
Trong khi d6, gia th(f cap tang manh trong b&i canh nguén cung mdi
van con kha han ché, +18% svck, [én mUc trung binh 167 triéu
VND/m2.

Bi€u d6 7. Ngudn cung va gia ban thap tang tai Tp. HCM
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Ngudn: CBRE, KBSV téng hgp

Nguén: CBRE, KBSV téng hgp
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Cap nhit két qua ban hang cua cac
DN trong danh muc theo doi

KBSV
RESEARCH

Trong 04 doanh nghiép ching t6i dang theo d&i, cac doanh nghiép déu cho
thay két qua ban hang tang trudng manh:

- VHM: Tdng gia tri hgp déng ban dat 162.8 nghin ty VND (+96% yoy), déng gbp
chinh bdi du an Vinhomes Green Paradise, Wonder City va Royal Island.

- NLG: Tong gid tri hgp déng dat 5,004 ty VND (+42%YoY), dong gbp chinh bdi
du an Southgate, Can Thg, Akari City va Mizuki Park.

- KDH: Tong gia tri hgp déng udc dat hon 5000 ty VND (+800%YoY) nhd md ban
tich cuc du an The Gladia va tang trudng tu nén thap cung ky.

- DXG: Téng gia tri hgp déng udc dat han 10,000 ty VND, tang han dang ké cling
ky nha (1) M& ban tich cuc tai du an The Privé (2) ndm trudc khéng c6 dy an ma
mdi.
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N6 luc thdo g& va hoan thién hanh
lang phap ly, dam cho tang trudng
trung va dai han

RESEARCH

TRIEN VONG NAM 2026

Trong 972025, nganh Bat dong san nhan dudc nhiéu giai phap thao gé lién
quan dén phap ly. Cac van ban du thao khic phuc “ndt that” ngan han di cling
6n dinh dai han d3 dugc dua ra nhu Nghi quyét 171/2024/QH15; kém Nghi dinh
75/2025/ND-CP, Nghi quyét 206/2025/QH15 va “Du thao Quy dinh mét sé cg
ché, chinh sach thdo g& khé khan, vudng mac trong t& chiic thi hanh Luit Pat
dai”,... (Bang 12).

Chung t6i nhin nhan day la nhiing dong thai ndi long tich cuc trong ca ché
chinh sach clia nha diéu hanh sau khoang thdi gian that chat trudc dé. Xu
hudng nay nhiéu kha nang s& con tiép dién sang 2026, khi Chinh sach cé nhiéu
thgi gian hon dé tham thau va phat huy hiéu qua. Vi vay, hudng |gi tif bdi canh
trén, KBSV ky vong s6 lugng du an dugc phé duyét mdi sé gia tang dang ké khi
thdi gian thud tuc dugc rat gon va co ché ngay cang hoan thién. Dac biét, cac du
an gdp vudng mac sé sém dudc trién khai va md bén trd lai trong nam tdi.

Bang 8. M6t s6 van ban lut quan trong trong linh vuc Bat ddng san

Van ban

N&i dung chinh

Nghi quyét 171/2024/QH15

Nghi quyét 170/2024/QH15

Nghi quyét 201/2025/QH15

Nghi quyét 206/2025/QH15

Du thao Quy dinh mot sé cd ché, chinh
sach thdo g& khd khan, vudng méc
trong t3 chiic thi hanh Luat Dat dai

Thi diém cho phép chu ddu tu thuc hién du an nha & thudgng mai thong qua
thoa thuadn nhan quyén st dung dat (k& ca dat néng nghiép, dat phi nha 4),
khong bat budc dau gid/dau thau, nham thao g& ach tac phap ly trong khau
tao lap quy dat; thai han ap dung 5 nam.

Ap dung cg ché dic thu dé xi ly cac du an, qu§ dat cé vudng mac phap ly kéo
dai theo két ludn thanh tra, kiém toan, ban an tai TP.HCM, Pa Nang va Khanh
Hoa, qua dé khai thong cac du an ton dong.

Thi diém chinh sach dac thu thic day phat trién nha & x& hoi, bao gom giao
dat, uu dai thué va cg ché lua chon chi dau tu

Cd ché dac biét xU ly vudng mac do phap luat chéng chéo, cho phép dp dung
linh hoat dé day nhanh phé duyét du an.

Hoan thién cd ché thi hanh Luat D4t dai 2024, giai quyét cac vudng mac
vé gia dat, boi thudng, thu hoi dat, giao dat, mién giam tién thué dat, ap
dung cac cd ché linh hoat han nhu tinh tién st dung dat, cho phép thu hoi
dat khi théa thudn dugc trén 75%, va quy dinh ré hon vé ndp tién st dung
dat.

Ngudn: KBSV téng hgp

Pay manh dau tu ha tang két néi sé
md ra cd hdi cho cac du an Bat
ddng san

Cac du an ha tang giao thdng dudc trién khai du kién sé giGip tang gia tri san
pham tai cac du an bat ddng san.

Trong 2026, ngoai nhitng du an ha tang giao thong dudng bd két néi d& va dang
dudc trién khai, dang ch( y s& 14 cc dai du 4n ha ting quy md 18n (dudng sat
cao téc Bac - Nam, cac tuyén vanh dai tai Ha N&i va TP.HCM,..) dang va s& trién
khai (tham khéo phdn chu dé bau tu cong), gilp tao ra mang lUdi giao théng
két ndi dong b va thuan tién. Diéu nay giip mang lai gia tri gia tang 1&n cho
cac khu vuc lan cén, hé trg cho gia clia Bat dong san tai day.
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KBSV

RESEARCH

Viéc md réng va nang cap ha tang giao thong gilip gia ting dang ké mdc d6
thudn tién trong sinh hoat va kha nang khai thac thuc té clia bat dong san, tu
d6 nang mit bang gid va tao tién dé dé cic chi dau tu manh dan trién khai cac
du dn méi; déng thai, xu hudng phé bién trén thi trudng cho thay nhiéu nha
dau tu sdn sang di trudc mot budc, tham gia vao céc san pham bat dong san tai
khu vuyc cé ha tang dang hinh thanh, khién gia tri tai san dugc thiét [ap sém,
tham chi trudc khi cac cong trinh ha tang di vao van hanh hoan chinh.

Hinh 9. Tuyén metro Bén Thanh - Can Gig

Hinh 10. Bugng sat Lao Cai - Ha N§i - Hai Phong - Quang Ninh

PHU MY HUNG
(@7cu)

B
AR |
P/ oy
y
e -

— EUIONG THUY

VUNG TAU

Ga Hi Khiu *

Phu Tho

Quang Ninh

Hal Phong

Ngudn: KBSV téng hgp

Ngudn: Vnexpress, KBSV téng hgp

Hinh 11. Mang lugi dudng vanh dai Ha Noi

MANG LUGI VANH DAI
KHUNG VUNG THU B0

PHU THQ

[ Tuven vanm A
00006
Tugnne  QPEDED
(phyc

v phia Nam sbng Héng}

Khép kin

CHUT NANG

Tnuc chinh ¢4 | O EDED
Caotécdothi OO

Cao téc a

THAI NGUYEN

= BAC GIANG
VINH PHUC A

HUNG YEN

HOA BINH

HA NAM

Nguén: KBSV téng hgp
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Xu hudng dich chuyén sang cac khu
vuc lan cdn trung tadm dang trd nén
ré nét

KBSV

RESEARCH

Hinh 12. Mang luéi dudng vanh dai Tp.HCM

BINH DUONG

Xa 1§ Ha N&i

Cao t6¢
Long Thénh - Dau Giday

LONG AN

€) budng vanh dai 2
© busng vaoh dai 3
@) busng vanh dai 4

BA RIA -
Cao 18c TP HCEM - Trung Lugng

Ngudn: KBSV téng hgp

Xu hudng dich chuyén phat trién bat déng san ra vung ven dang trd nén rat rd
nét do (1) Gia Bat dong san ndi do tang cao vdi phat trién phan khic cao cap,
khong pht hgp v8i nhu cdu ciia nhém ¢é thu nhap trung binh (nhdém vén cé
cau tiem nang 18n). (2) Quy dat ndi do ngay cang khan hiém, day cac nha phat
trién sang tim kiém cac du an khu vuc ngoai 6. (3) Xu hudng ddy manh phat
trién ha tang giao thong két ndi sé gia tang mdc do thuan tién di kem nhu cau
vé khdng gian song rong rai, moi trudng séng tot hon thic day nhu cau dich
chuyén ra vung ven.

Xu hudng nay khéng chi dién ra & Viét Nam ma con phd bién tai nhiéu dé thi [8n
trén thé gidi. Trong b&i canh nay, KBSV cho rang cac doanh nghiép sé day
manh hon viéc phat trién quy dat tai khu vuc 1an cin trung tdm va cd hoi phat
trién d6 thi theo mé hinh TOD (Transit-Oriented Development) s& ma rong. Ty
[& h3p thu d6i v8i cac du an md ban tai khu vyc ngoai 6 du bao cling sé tich cuc.
Cac doanh nghiép sd hitu quy dat tai khu vuc ngoai 6 va cac du an giao théng
trong diém sé nhG d6 ma hudng Igi trong 2026.

Hinh 13. Ha tang két néi md ra cd hdi phat trién d6 thi theo md hinh TOD tai Tp. HCM

TPHCM
& (BINH DUONG CU)

\ e+

TAY NINH (LONG AN CO) | TRUNG TAM
/ o

Chu thich

® Ngubdn

® Ngu

TP.HCM (BR-VT C0)

St pusiy @ o

®

Ngudn: KBSV téng hgp

62

>Kb KB Securities | VIETNAM



L3i suat c6 thé tang nhe nhung 6n
dinh & miic phu hgp sé hé trd thi
trudng Bat dong san

Pinh gid hap dan trong dai han

KBSV

RESEARCH

Theo nhu quan sat, mat bang |3i suat cho vay mua nha da tang khoang 100-
150bps gilia cdc ngdn hang, nhung mdc nén nay van dang thap han so vdi giai
doan 2020-2021. Ching tdi du bdo mat bang LSHD s& c6 thé ting nhe trong
nam 2026 vdi mic tang 50-100bps, tuy nhién nhiéu kha nang sé& duy tri 6n dinh
tai day xuyén ndm nhd uu tién cla Chinh phi van sé [a thdc day tang trudng. Vi
vy, |3i suat phu hgp sé tiép tuc la yéu té ho trg tich cuc cho thi trudng Bat
dbng san trong nam tdi.

Biéu d6 14. L3i suat huy dong 12 thang (%)

NHTM [8n e NHTM khdc

SoBs

Ngudn: KBSV téng hgp

Nhém DN BDS ma chdng tdi quan sat hau hét hién dang c6 P/B trung binh &
mUc- thap han P/B trung binh 5 nam. KBSV ky vong hoat dong kinh doanh cua
cac doanh nghiép BDS trong nam 2025 sé tang trudng tich cuc nhg cai thién
nguén cung nhdg (1) Xu hudng thao g phap ly, hoan thién cc ché dai véi thi
trudng Bat dong san (2) Thuc day hoan thién ha tang giao thong két ndi va (3)
L&i suat duy tri mdc nén thap ho trg muc tiéu tang trudng kinh té. NDT cé thé
xem xét va lua chon nhiing doanh nghiép cé trién vong tét vGi qui dat sach 16n,
day du phap ly, kha nang trién khai du dn manh va cd cau tai chinh an toan.
Mt s6 cd hdi dau tu dang chd y a cdc ¢6 phiéu KDH, NLG.

Biéu d6 15. P/B cac c6 phiéu nganh BDS dan cu
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Nguon: KBSV

63

>Kb KB Securities | VIETNAM



KB Securities

VIETNAM

10/12/2025

LNST cong ty me 3Q2025 ghinhén
236 ty VND (+235%YoY)

Du an Gladia & The Solina sé& la dong
luc chinh trong Q4/2025 va 2026

KDC Tan Tao ky vong dudc hudng Lgi
tU nhiing thao g phap ly ddi vdi linh
vuc Bat dong san

Khuyén nghi: MUA - Gia muc tiéu:
39,900 VND/c6 phiéu

M UA Duy tri

KHANG DIEN (KDH)

M@ ban tich cuc tai Gladia

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 ctia KDH dat 1,098 ty VND (+335%YoY), LNST cong ty me ghi
nhan 236 ty VND (+235%YoY) nhg ghi nhan ti du an The Gladia. K&t qua 9T2025
hoan thanh [&n [ugt 75% va 84% ké& hoach Doanh thu va LNST cta doanh nghiép.

KDH d3 md ban giai doan 1 véi cic san pham thap tang thudc du &n The Gladia, gia
ban trung binh khoang 250 triéu/m2 va cho thay ty |é hap thu tich cuc, phu hgp vdi
ky vong clia chiing tdi. KBSV cho rang viéc mg ban va ghi nhan doanh thu tai The
Gladia s& dan dat chinh cho két qua kinh doanh trong thdi gian con lai cia ndm va
sang 2026. Tiép ndi sang 2026, KBSV ky vong KDH s& trién khai va md& ban duy an
The Solina Giai doan 1 (13 ha v&i 500 san pham thap tang).

KDH ky vong sé& hudng gi tich cuc tu thay d6i cta chinh sach. Nghi quyét ciia Quéc
héi quy dinh mdt sé cd ché, chinh séch thdo g khé khan, vuéng mac trong té chdic
thi hanh Luat Bat dai dang dugc thao ludn, xem xét tai Ky hop Qudc héi khda Xv.
Néu cac dé xuat dudc thong qua trong ky hop thang 10, KBSV cho rang sé thic day
cho khau giai phdng mat bang clia du dn KDC Tan Tao.

C6 phiéu KDH hién dang giao dich & miic P/B 2025fw la 1.8x, thdp hon mdc P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
chiing t6i dua ra khuyén nghi MUA vd&i gid muc tiéu 39,900 VND/cp, cao hdn 23% so
vdi gid dong clfa ngay 10/12/2025.

Dil liéu giao dich Bién ddng gia c6 phiéu

.o en Ty & CP ty do chuyén nhugng 65% (%) M 3M 6M 12M
Gia muctieu VND 39,900 GTGD TB 3 thang (ty VND/triéu USD) 232/8  Tuyét dGi 3 1 2 15
Tang/giam (%) 23% S@ hitu nudc ngoai (%) 27.4%  Tudng dsi 2 1 3 20
Gia hién tai (10/12/2025) 32,550 C8 ddng 6n CTCP D3u tu Tién
Gid muc tiéu dong thudn 43,700 Loc (11%)

Vén héa thi trudng
NP N 38/1.4
(nghin ty VND/ ty USD) /
, o, Thay d6i v6i VN-Index (Phai)
Dy phéng KQKD & dinh gia (VND)
(%) Gia & phiéu KDH (Trai)
FY-end 2023 2024 2025F 2026F
—— 30 40,000
Doanh s6 thuén (ty VND) 2,088 3,279 4,946 6,650
L5i/(18) tit HDKD (ty VND) 1,122 1,131 2,418 3,332 20 30,000
Lgi nhuén cta CD congty me (ty VND) 716 810 985 1,246 10 20,000
EPS (VND) 895 801 974 1,233 0 ’
Téng trudng EPS (%) 42 -11 22 27 10 10,000
P/E (x) 38. Y} 35 27 0 .
P/B (x) 2 1.9 18 1 I 3 3 38 8 8 8 &
o o o o o o o o o
ROE (%) 5.7 53 5.5 6.6 g g g S S g % g g

PP AP s L L 4 4 e e g g 4

Ty suat ¢ tlc (%) 0 0 0 0 Y BT DR T DD

Nguon: Fiinpro, KBSV

E]
Nguon: Blo

omberg, KBSV
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08/12/2025

LNST cong ty me dat ty 146 VND
(+8%YoY), 9M2025 dat 55% ké hoach
nam cda doanh nghiép

Doanh s6 ban hang 9M2025 dat
5,004 ty VND (+42%YoY)

Du bao doanh sé ban hang nam
2025/2026 dat 7,675/8,842 ty VND
(+47%/+15%YoY)

NLG ky vong hudng |gi tif xu hudng

thic day ha tang, dich chuyén sang
d6 thi ngoai trung tam

Khuyén nghi: MUA - Gia muc tiéu:
45,600 VND/c6 phiéu

M UA Duy tri

NAM LONG (NLG)

Duy tri trién vong tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 ctia NLG dat 1,877 ty VND (+407%YoY), LNST cOng ty me dat
146 ty VND (+8%YoY), nhd bat dau ban giao du n Southgate, Izumi, Akari City va
Can Thg. Doanh thu 9M2025 clia NLG dat 3,941 ty VND (+376%YoY), LNST dat 441 ty
VND (+711%YoY). Két qua nay hoan thanh [an lugt 58% va 55% ké hoach Doanh thu
va LNST cta doanh nghiép.

Doanh s6 ban hang trong Quy 3/2025 dat 1,740 ty VND (+129%Q0Q,+42%YoY), dén
tl cac du an Can Thg, Southgate, Akari City, Mizuki Park va Izumi City. Liy ké tu
dau nam 2025, doanh s6 ban hang dat 5,004 ty VND (+42%YoY).

KBSV KBSV diéu chinh du bdo doanh sé ban hang ndm 2025 tang 47%YoY dat 7,675
ty VND dén tu cdc du an South Gate, Mizuki Park, Can Thd va Izumi City dua trén ky
vong kha ndng hap thu tich cuc cdc san phdm cla NLG.

Céc du an I8n ctia NLG hién tai cht yéu nam tai khu vuc Déng Nai va Long An, s3p
téi ky vong sé& thay dai tich cuc nhd phat trién ha tang giao thong va xu hudng dich
chuyén sang cac dd thi ngoai trung tam.

Gid c8 phiéu NLG hién dang giao dich dudi ¢ mic P/B 2025fw la 1.36x, thap han
trung binh P/B 5 ndm cutia NLG la 1.6x. Dya trén trién vong kinh doanh va két qua
dinh gid, chiing t6i dua ra khuyé&n nghi MUA d&i véi c& phiéu NLG vGi muc gid muc
tiéu |3 45.600 VND/cb. cao han 28% so vdi gid déne cifa ngav 05/12/2025.

Dif liéu giao dich Bién ddng gia cd phiéu

.o en Ty l& CP ty do chuyén nhugng 63.4% (%) M 3M 6M 12M
Gia muc tieu 45,600 VND GTGD TB 3 théng (ty VND/triéu USD) 113/43  Tuyétdai ) 0 2 10
Tang/giam (%) 28% S6 hitu nudc ngoai (%) 45.1%  Tudng dGi 3 -9 0 4
Gié hién tai (05/12/2025) VND 35,650 €6 dong l6n Cha tich HDQT
Gi muc tiéu dong thudn VND 45,838 Nguyén X. Quang
V&n héa thi trudng 17.3/0.66 (8.69%)

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gia %) Thay ddi v8i VN-Index (Trai) (VND)
Gia c6 phiéu NLG (Phai)

FY-end 2023 2024 2025F 2026F

Doanh s6 thuan (ty VND) 3,181 7,196 5,495 6,085

L&i/(18) tif HDKD (ty VND) 942 1,783 1,257 1,424

Lgi nhuén clia CD céng ty me (ty VND) 484 512 621 713

EPS (VND) 1,257 1,330 1,613 1,851

Téng trudng EPS (%) -13 6 21 15

P/E () 27.20 24.85 2213 19.28

P/B (x) 1.40 1.32 1.36 1.29

ROE (%) 5.2 53 6.1 6.7 10 - -0

5 2 2 6/24 8/24 10/2412/24 2/25 4/25 6/25 8/25 10/25
Ty suat ¢ tdc (%) 1 0 1

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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B a n l e Chuyén vién phan tich nganh Nghiém Sy Tién

(+84) 24-7303-5333 tienns@kbsec.com.vn

’ ’ Chuyén vién phan tich nganh Nguyén Biic Quan

DO n SO n g (+84) 24-7303-5333 quannd@kbsec.com.vn
24/12/2025

Tiéu dung dich vu la diém sang Tl'ch CUC Duy tr

Lily k& 11 thang ndm 2025, tdng mic doanh thu ban & va dich vu tiéu dung tang ”

9,1% YoY, nhung doanh thu ban [é hang héa chi tang 7,9% YoY mét phan do xu Recommendations

hudng that chat chi tiéu. Ngugc lai, tiéu ding dich vu nhu luu trd, 3n udng (+14,6% mwe MUA

YoY) va lir hanh (+20% YoY) trg thanh diém sang nhg du khach quéc té. Siic mua Gia muctieu VNP 106,100

ndi dia tang trudng cham lai do thién tai gy gian doan van chuyén va gia tang chi DGW MUA

phi logistics. Trong khi dé, thu nhdp chua cai thién dang ké bdi thi trudng lao dong Gia myc tieu VND 49,500

va ddn hang san xuat phuc hoi cham, tién ludng khu vyc cdng dudc gilf nguyén tu PNJ TRUNG LAP

nam 2024. Gid muc tiéu VND 105,600

KQKD cuia cac doanh nghiép budc vao chu ky tang trudng mdi

Lily ké 9 thang 2025 (9M2025), cac doanh nghiép ban 1é ghi nhan sy phuc hdi manh
mé&. MWG dat doanh thu thuan 113,607 ty VND (+13.7% YoY), LNST dat 4,965 ty
VND (+72% YoY), sém vugt ké hoach nam nhdg da tang trudng clia ICT va sy bit pha
ti Bach Hoa Xanh. FRT ghi nhan doanh thu 33,111 ty dong (+26% YoY), LNST dat
636 ty (+131% YoY), v8i ddng luc chinh tif chudi Long Chau (déng gdp 67% doanh
thu) va sy phuc héi cé [8i ctia FPT Shop. DGW duy tri da tang trudng doanh thu
+18.7% YoY va LNST dat 393 ty (+30% YoY) nhd sy chuyén dich nganh hang, trong
dé nhém Laptop Al, thiét bi van phong va gia dung tang trudng an tugng (43-94%
YoY), bl dap cho su bdo hoa clia mang dién thoai di ddng. Nhin chung, bién Igi
nhuén clia ca ba doanh nghiép déu dugc cai thién nhd toi uu hdéa van hanh va tan
dung stic mua héi phuc. Mac du ban 1é trang sUc tang trudng thap, PNJ ghi nhan
két qua kha quan v8i doanh thu va LNST dat lan lugt 25,353 ty dong (-13%YoY) va
1,615 ty (+17%YoY)

Trién vong kha quan cho 2026

Trién vong ndm 2026 clia nganh ban (& dugc danh gid kha quan nhd su phuc hoi
stic mua ndi dia. Nhém ICT & CE (MWG, DGW, FRT) du ki€n bung né véi chu ky nang
cdp Al PC, Al Smartphone va Windows 11, két hgp cuing chinh sach giam thué
TNCN kich cau. Ban & bach hda (BHX) sé tan dung (4 trinh minh bach héa héa dan
dé chiém [inh thi phan ti hd kinh doanh ca thé va ma rong manh mé mang lugi
cla hang. Mang dugc pham (Long Chau) tiép tuc ting trudng én dinh théng qua
viéc phat trién hé sinh thai tiém ching va chdm séc slic khoe.

Mc dinh gid hap dan

V3i bai canh 2026 khdi sac, cac c6 phiéu vi mic dinh gid ngang hodc dudi mic
trung binh P/S 5 nam nhu PNJ, FRT, DGW déu con g hoi dau tu véi mic upside
trén 15%. Ngoai ra, NDT c6 thé cé thé chd dgi cdc nhip diéu chinh ngdn dé mg
mdi/gia tang vi thé cho MWG.
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KET QUA KINH DOANH 9T2025

Téng miic ban lé va dich vu tiéu Thang 11/2025, téng mdc ban lé hang hda va doanh thu dich vu tiéu dung udc
dung trong 11T/2025 ting trudng dat 601.2 nghin ty déng, tang 7.1% YoY. Dang chu y, nhom trang thiét bi gia
9.1% YoY dinh bt pha (+13.6% YoY) nh& nhu cdu thay thé sau thién tai va chuyén mua.

Tinh chung 11 thang, téng muc dat 6,377 nghin ty dong, tang 9.1% YoY (loai tri
yéu t6 gia tang 6,8%), cao hdn muc tang nam 2024. Trong do, ban & hang hda
chiém ty trong l6n nhat (76.2%), tang 7.9% YoY. Dich vu luu trd, 3n uéng va du
lich L& hanh a diém séng vGi mlc ting trudng an tugng lan lugt dat 14.6% va
19.9% YoY, nhg cac chinh sach kich cau hiéu qua va nhu cdu du lich ndi dia an
qudc té tang cao. SU phuc héi déng déu nay phan anh slic mua tiéu dung dang
dan cai thién.

Nganh san xuat Viét Nam danh dau Chi s6 PMI nganh san xuat thang 11/2025 dat 53,8 diém, danh dau thang thd
thang thi 5 lién tiép cai thién diéu nam lién ti€p cai thién manh mé& du gidm nhe so véi thang 10. Dong luc tang
kién kinh doanh trudng chinh dén tu sé lugng dan dat hang mdi tang lién tuc, dac biét don hang

xuat khau dat tdc d cao nhat trong 15 thang nhd nhu cau tif Trung Quéc va An
D4. Diéu nay thic day san lugng hang hda tang thang th( bay lién ti€p va nhan
sy tang thang th( hai. Tuy nhién, da tang bi han ché d6i chit do anh hudng cua
b&o 1&n gdy chdm tré chudi cung ng va gian doan qua trinh san xuat. Nhin
chung, nganh san xuat van duy tri trang thai phuc hai tich cuc vdi lugng daon
hang déi dao va thi trudng xuat khau khdi sac.

Bi€u d6 1. TGng miic ban & hang héa va dich vu theo thang Biéu d6 2. Chi sé PMI
(ty VND) Téng mic bén & hang héa (trai) —— YoV (phai) 60 T
620,000 T T 14.0% %7
600,000 —+ + 12.0% 50 -+
580,000 + o
560,000 —+ T 100% 45 4+
540,000 + -+ 8.0%
520,000 + + 6.0% 40 7
500,000 + i
280,000 | 4.0% 35 L
460’000 T T 200/0 30 L L L L L L L L L L L L L L L L L
440,000 e 0.0% O O © H 4 4 N &N N M m m ¢ < < 1 1 10
S TS ST R R N B T L2 T RTTATTLRETLDLGTTA
R AR LGV AR Lo §EE§REFEEISEREIFREZRES
Ngudn: GSO Nguén: GSO
MWG ghi nhan sy cai thién déng MWG ghi nhan doanh thu thudn 113,647 ty dong (+13.7% YoY) va Igi nhuén sau
déu tu cac khia canh thué dat 4,965 ty dong (+72% YoY), hoan thanh vugt k& hoach Igi nhuén ca ndm

chi sau 9 thang. Bong luc chinh dén ti chudi TGDD & DMX duy tri tang trudng
hai chil s6 nhG kha nang cai thién manh mé doanh sé trén tiing clfa hang va
chiém [inh thi phan tu cac doi thu. Dac biét, Bach Hoéa Xanh (BHX) trd thanh
diém sang khi duy tri bién Igi nhuan ducng 6n dinh, riéng Quy 3/2025 udc tinh
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[di khoang 240 ty dong trong béi canh sé lugng ctfa hang md mdi lién tuc gia
tang tai khu vuc mién Trung, gan gap déi so vdi ké hoach ca nam. Hiéu qua
hoat dong dugc téi Uu hda cling doanh thu tai chinh tang manh d3 gidp bién Igi
nhudn rong cta tip doan cai thién dang ké 1én muc trén 4%.

Hudng di mdi tur chién ludc dich DGW dat doanh thu thuan 18,614 ty dong (+15% YoY) va Igi nhun sau thué dat

chuyén tang trudng ctia DGW 388 ty dong (+28% YoY). K&t qua nay cho thay su dich chuyén cd ciu san pham
hiéu qua theo chién ludc "tre gia mang moc". Trong khi mang dién thoai bao
hoa, cdc mang mdi da bt pha manh mé: May tinh xach tay & May tinh bang
tang 30.4%, dac biét nhdm Thiét bi van phong & loT (may chu Al, Edge Al) tang
42.7% va Thiét bi gia dung tang tGi 94.1% trong Quy 3. DU bién |gi nhuén gdp
chiu ap luc canh tranh, nhung cac khoan thu nhap bat thudng va quan ly chi
phi t6t da giup doanh nghiép duy tri bién l&i rong.

FRT gan vé dich ké hoach doanh Liiy k€ 9M2025, FRT dat doanh thu thuan 36,170 ty dong (+25% YoY), LNST dat

thu/ldi nhuén cao lich st 636 ty (+131% YoY). Dong luc tang trudng cét I8i dén tif chudi Long Chau véi do-
anh thu déng gbp 67% téng hdp nhat (tang 31% YoY) nhd md& mdi 151 clia hang
(126 nha thuéc, 25 TTTC), vugt tién d6 ké hoach m& mdi clia ndm. Pang chiy,
FPT Shop da c6 l3i trd lai trong Quy 3 vGi 48 ty dong, mUic cao nhat trong 3 nam
qua nhd tai cau tric mang [udi clfa hang hiéu qua. BLNG d6ng thdi cling cai
thién 1.2 ppts YoY nhd gia tang ty trong déng gdp tif cac san pham TPCN, thuéc
ETC va vaccine. Bién rong Q3 dat 1.7% cai thién dang k& 0.4 ppts YoY va 0.7

ppts QoQ.
Biéu d6 3. Tang trudng doanh thu cac chudi ban 1é& ICT&CE Bi€u db 4. Tang trudng doanh thu cac chudi ban & khac
TGDD+DMX FPT Shop DGW ICT&CE BHX Long Chéu
25.0% T 20.6% 80.0%
200% +
70.0% +
1 13.7% 9 894
15.0% 11.2% 60.0% &
10.0% 1
50% —+ 9.9% 50.0% -+
O'OZ/D 13% 0.1% 40.0%
50% ¥ 30.0% +
-10.0% + .
15.0% 1 200% T
200% + 100% +
25.0% L 0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘
QL2024 Q2/2024 Q3/2024 Q4/2024 QL2025 Q2/2005 Q3/2025 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
Ngudn: KBSV Téng hgp Ngudn: KBSV Téng hgp
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B&i canh 2026 ¢ nhiéu budc ngoat

Vé cau truc

Pdng luc tu chinh sach va moi

trudng phap ly

KBSV
RESEARCH

TRIEN VONG NAM 2026

Thi trudng ban 1é Viét Nam budc vao nam 2026 v&i tdm thé ciia mét nganh
dang diing trudc ngudng clfa ctia nhiing thay déi mang tinh budc ngoat vé cau
trdc. Sau giai doan hoi phuc tich cuc nhung chua déng déu ctia ndm 2025, béi
canh kinh té vimd nam 2026 dudc du bao sé hoi tu day du cac yéu té thuan Igi
dé thic day chi tiéu tiéu dung ndi dia bung né manh mé&. GDP binh quin dau
ngudi du kién s& dat mdic 5,400 - 5,500 USD vao nam 2026, dua Viét Nam tién
sdu hon vao nhom céc nudc cé thu nhap trung binh cao. Khi thu nhip vugt qua
ngudng cd ban, hanh vi chi tiéu cia ngudi dan sé cé su chuyén dich tir cdc mat
hang thiét yéu sang cac san pham va dich vu nang tam chat lugng song nhu
thiét bi cong nghé tich hgp tri tué nhan tao (Al), gia dung thong minh va cac
dich vu chdam sdc stic khoe chuyén sau.

Nam 2026 danh ddu budc ngoat cla thi trudng ban [é nha sy thyc thi dong bo
cac chinh sach thué va quan ly thi trudng. Viéc ndng mc giam tru gia canh
thué TNCN theo Nghi quyét 110/2025 gilip thu nhap sau thué clia ngudi dan du
kién tang thém khoang 10%, tao xung luc manh mé cho tiéu dung, dac biét [a
cac mat hang khong thiét yéu. Song song d, [ trinh bat budc dp dung hda
don dién tif va x6a bo thué khoan ddi véi hd kinh doanh ca thé da thanh loc thi
trudng, lam mat di |gi thé canh tranh vé gia cOa kénh truyén théng. Diéu nay
thiét [ap mdi trudng kinh doanh céng bang, thic day ngudi tiéu dung dich
chuyén sang cac chubi ban | hién dai (Modern Trade) nhu Bach Héa Xanh hay
WinMart. Pong thdi, viéc siét chat kiém soat hang gia gidp cac doanh nghiép
chinh ngach nhu MWG, FRT va DGW cuing ¢4 vi thé viing chdc nhd uu thé vé
ngudn gbc hang hda va dich vu hdu mai chuyén nghiép trong béi canh phap ly
ngay cang khat khe.

Biéu d6 5. Tém tat cac chinh sach hé trd nganh Ban 1é

Chinh sach trong yéu

N&i dung chi tiét Tac dong dén nganh ban lé

Thué GTGT (VAT)
Thué TNCN

Luat Dugc slra d6i

Nghi dinh 70/2025

Chinh sach Vang

Duy tri mdic gidm 2% (tUf 10% xuéng 8%)  Kich thich nhu cdu mua sam dién mdy, cong nghé

dén hét 2026

va hang tiéu dung.

Nang mdic giam trif gia canh (Ca nhan: Tang thu nhap kha dung thuc té ctia ho gia dinh
15.5tr, Phu thudc: 6.2tr) thém ~10%.

Quy chudn héa viéc ludn chuyén thudc Thuc day cac chubi dugc phdm hién dai (Long

va ban thuéc online Chau) gianh thi phan.

Bat budc hda don dién tif cho hd kinh Minh bach héa thi trudng, giam ap luc canh tranh
doanh > 1ty déng khong [anh manh tif hang lau.

Cho phép DN tu nhan nhap khau vang Théao g8 ndt that ngudn cung cho nganh trang stic
nguyén liéu & san xudt vang miéng (PNJ).

Ngudn: KBSV téng hgp
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Su troi diy cia mé hinh “Chg hién
dai”

Ban & ICT va bién may, D6 gia
dung: Cu hich tif chu ky thay thé va
cong nghé Al

Ban lé Dugc pham: Tiém nang tif xu
hudng cham séc stic khde chu dong

RESEARCH

Phan khic ban & hang thiét yéu (FMCG va thuc pham tugi séng) dang chiing
kién su troi ddy manh mé& clia mé hinh clfa hang tién Igi hién dai va siéu thi
mini. Ty [& thdm nhap cta ban [é hién dai tai Viét Nam mdi chi dat khoang 15-
16% trong nam 2024, thap hdn nhiéu so v8i mdc trung binh 40-60% ctia cac
nudc trong khu vuic Ddng Nam A. Biéu nay cho thay du dia tang trudng con rat
[8n, d&c biét la khi Chinh phl ddy manh viéc dep bo céc chg céc, chg tam
khéng dam bao vé sinh an toan thuc phdm. Ndm 2026 sé& la thgi diém cac chudi
ban [é hién dai nhu Bach Héa Xanh (MWG) va WinMart (MSN) tiép da md rong
quy m6 sau khi da ching minh dudc su thanh cong cta mé hinh van hanh mdi.
Céc chudi nay khdng chi tap trung tai hai thanh phé [8n la Ha N&i va TP.HCM
ma bat dau ti€n sdu vao khu vuc mién Trung va cac tinh ndng thén, ndi ngugi
dan dang c6 xu hudng chuyén dich tu théi quen di chg truyén théng sang mua
sadm tai cac clfa hang c6 diéu hoa, niém yét gia cdng khai va da dang hang hda.
Theo du bdo, ty & thdm nhip cda ban |é hién dai c6 thé dat mic 25% vao nam
2027 nhd sy dau tu quyét liét cia cac nha ban lé dau nganh.

KBSV cho rang ti xu hudng trén, chudi BHX cé thé tan dung Igi thé vé md hinh
van hanh dé day nhanh dd phu |én khu vuc Mién Bic - ndi ty |& ban | hién dai
con thap, vdi sé lugng cliia hang md mdéi du kién trén 1000 clia hang, canh tranh
tryc tiép vdi sy hién dién cla chg truyén thng va Winmart.

Thi trudng dién tif tiéu dung Viét Nam sau giai doan khé khan 2023-2024 d3 bat
d&u phuc hoi tif nlfa cudi nam 2025. Sang nam 2026, dong luc tang trudng
chinh cila mang ICT-CE s& dén tu hai yéu t6: 1) chu ky thay thé san pham va; 2)
[an séng tich hgp tri tué nhan tao (Al) vao cac thiét bi dau cudi. Cac san pham
laptop tich hgp Al (Al PC) va dién thoai théng minh thé hé mdi tich hdp sau cac
tinh nang xu ly dif liéu tai chd dudc ky vong sé kich thich nhu cdu ndng cap cla
thé hé Gen Y va Gen Z.

Thi trudng bat dong san phuc hai trong ndm 2026 cling sé la tac nhan quan
trong thic ddy doanh s6 cdc mat hang dién gia dung (CE) nhu tivi, td lanh, may
gidt va diéu hoa. Dac biét, nhu cau doi véi cac thiét bi gia dung thong minh
(Smart Home) du kién dat t6c do tang trudng kép (CAGR) khoang 9,6% trong
giai doan 2025-2029. Cac nha ban & |6n nhu Thé Gidi Di Dong (MWG) va FPT
Shop (FRT) dang tan dung |gi thé vé mang lugi ctia hang va dich vu lap dat, bao
tri dé duy tri thi phan ap dao trudc ap luc tif cac san thugng mai dién tu. Trong
khi d6, DGW vdi Igi thé phan phdi ddc quyén nhan hang va da dang san phdm
cling dang tan dung t6i da tang trudng cia nhém nganh D6 gia dung.

Dugc pham la phan khdc duy tri téc dd tang trudng 6n dinh bat chap bién dong
kinh té€. Ndm 2026, md hinh ban & dudc pham hién dai du kién sé& ti€p tuc duy
tri t6c d6 m& méi clia hang & muc hai chi s6. Su hé trg tir Ludt Dugc stia doi
(hiéu luc tu thang 7/2025) gitp khoi théng cac diém nghén vé phap ly, cho phép
cac chudi nha thudc I8n nhu Long Chau (FRT) hay An Khang (MWG) ludn chuyén
thuéc va nhan su chuyén mon linh hoat hon trong hé thong.

Xu huéng "phong bénh haon chiia bénh" thic day doanh sé cdc nhém hang
thuc pham chic nang (TPCN), vitamin va dich vu tiém ching vaccine.Cac chubi
nha thuéc hién dai dang dan thay thé cac hiéu thuéc gia dinh nha gi thé vé
nguoén géc thudc rd rang, danh muc hang hda da dang (dac biét la thudc ké dan
ETC) va dich vu tu van ctia dugc si chuyén nghiép. Ty & thAm nhép cla chudi
nha thudc hién dai tai Viét Nam du kién sé& dat mdc 11% vao nam 2026, so v3i
mUc khiém t6n cla cac nam trudc.
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Ban lé trang suc: Ki vong thao g&
ngudn cung, hudng gi nhd thu
nhap tang cao

KBSV

RESEARCH

V@i nghi dinh stfa d6i 232, nganh trang slc va vang sé dan dugc thao gd vé
ngudn cung nhap khau. Ching t6i ky vong nhdm doanh nghiép [n nhu PNJ,
DOJI, SJC.. sé dudc hudng Igi truc tiép khi nguén cung cai thién, giup cac do-
anh nghiép nay tiét giam chi phi san xuat va cai thién hiéu qua vén luu dong.
Mat khac, gia vang dugc du phdng tiép tuc tang cao trong béi canh kinh té toan
cau khdng 6n dinh, sé ti€p tuc yéu cau cac doanh nghiép vang phai tang sé
ngay tich trif d€ téi uu chi phi san xuat. Mat khac, stic mua tiéu dung cai thién
va tang trudng kinh té cao sé la yéu té ho trg déi vdi tiéu thu trang slic trong
2026.

Biéu d6 6. Cd cdu doanh thu bach héa khu viic DNA Bi€u d6 7. Top cac qudc gia c6 s6 lugng ngudi méi budc vao

tang |8p “tiéu dung”
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Ngudn: Euromonitor

Mt s6 ¢ phiéu dang & muc dinh
gid hap dan

Ngudn: NielsonlQ, KBSV (*tang l&p “tiéu dung” am chi nhiing ngudi chi trén 12
USD/ngay dudc phan anh theo slic mua tudng dudng nam 2017)

Nhin chung, béi canh 2026 dang dat ra nhiing trién vong mdi danh cho cac do-
anh nghiép Ban [&. Khdng chi dudc thic day gian ti€p qua cac yéu t6 vimd, ma
con dudc hé trg bdi bd khung phép ly, cdc chinh sdch nham kich cau tiéu thu tir
ngugi dan. Mdc du hoat déng san xuat kinh doanh cua tiing doanh nghiép déu
c6 cau chuyén riéng di kém, ky vong vé mét nam tang trudng bt pha ca vé do-
anh thu va Igi nhuan la hoan toan cé c¢d s@. Vi vy, cac cé phi€u véi mdc dinh
gid ngang hodc dudi mic trung binh P/S 5 nam nhu PNJ, FRT, DGW déu con cd
hoi dau tu véi mic upside trén 15%. Ngoai ra, thi trudng dang phan anh sém 1
phén tiém nang tang trudng ciia MWG vGi mlc P/S +1std, tuy nhién NDT hoan
toan cé thé chg dgi cac nhip diéu chinh ngan dé md mdi/gia tang vi thé cho cé
phiéu khi mé hinh hoat déng con nhiéu trién vong trong dai han dé khai pha.
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Biéu db 8. P/S clla mdt s doanh nghiép ban &

KBSV

RESEARCH
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Ngudn: KBSV téng hgp
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MWG hoan thanh ké hoach lgi nhuén
nam sau 9 thang

Chudi TGDD+DMX c6 cd s& dé duy tri
muc tang truéng 2 chii s6 trong 2026

BHX tang tién Igi nhudn va d6 phu
nhanh chéng

Kha nang cai thién bién Igi nhuan
cla MWG la ddng luc trong trung/dai
han

Khuyén nghi: MUA - Gia muc tiéu
106,100 VND

M UA Duy tri

KBSV
RESEARCH

CTCP Pau tu Thé gidi di dong (MWG)
Boi canh 2026 day hifa hen

Chuyén vién phan tich Nghiém S§ Tién
(+84) 24-7303-5333 tienns@kbsec.com.vn

Két thic 9M2025, MWG ghi nhan doanh thu thudn dat 113,607 ty VND (+13.7% YoY).
Mang ICT&CE duy tri chubi tang trudng 2 chil s6 trong 9T2025. Chubi BHX udc tinh
lai khoang 240 ty trong quy 3/2025. Lly ké 9M2025, bién LNST ti€p tuc duy tri trén
mUc 4%, LNST dat 4,965 ty dong (+72% YoY), vugt ké hoat ca nam.

Mang ICT & CE du béo tang trudng 12% YoY trong 2026 nhd sic mua phuc hoi
(chinh sach thué TNCN mdi) va xu hudng chuyén dich thi phan sang ban 1é hién dai
dén tu viéc méi trudng kinh doanh dudc minh bach héa (héa dan dién tu, siét chat
TMDT). Vi thé dau nganh a bé phéng viing chdc dé MWG t6i uu hda cac Igi thé vi
mé nay.

Hiéu qua van hanh tich cyc tUf cac clfa hang giup BHX hudng dén mUc lgi nhuan
rong khodng 700 ty dong trong 2025. Day la cd s& dé chubi tiép tuc md rong vdi
muc tiéu han 700 diém ban trong 2026, trong tdm phat trién sé dich chuyén sang
Bac Trung Bb va Dong bang séng Hong, ndi cdng tac chuan bi da dugc khai déng.

DPong lyc néi rong bién Igi nhudn MWG dén tif don by hoat dong (tang trudng do-
anh thu > chi phi) nhd md& réng BHX va vi thé TGDD/PMX. Bong thgi, CFO d6i dao
gitp t6i uu hda chi phivén va tao ra ngudn thu nhép tai chinh 8n dinh, cling ¢6
bién |3i rong trén 4% trong trung/dai han.

V@i trién vong tich cuc cha cdc mang kinh doanh d3c biét la tiém ndng tang trudng
dai han cta BHX, ching t6i dua ra khuyén nghi MUA d&i véi ¢ phiéu MWG cho ndm
€6 s8 2026 vGi mUc gia muc tiéu 106,100 VND/cS phiéu.

Dil liéu giao dich Bién dong gié c6 phiéu

.o en Ty 1& CP ty do chuyén nhugng 82.7% (%) M 3M 6M  12M
Gia muc tieu VND 106,100 GTGD TB 3 thang (ty VND/triéu USD) 560.2/21.5  Tuyét dsi 62 186 278 83
Tang/giam (%) 32% S8 hitu nudc ngoai (%) 49.0%  Tudng dai -3.4 -5.9 1.8  -215
Gia hién tai (Nov 28) VND 79,900 €3 dong 6n CT TNHH Thé giéi
Gia muc tiéu dong thuan VND 95,000 ban [é (10.49%)

Vén héa thi trudng (nghin 117/4.6
ty VNB/ ty USD)
em—Gi3 (LHS)
Du phéng KQKD & dinh gia (VND) Tudng quan VNINDEX (RHS)
90,000 T 15.0%
FY-end 2023 2024 2025F 2026F
85,000 1 10.0%
Doanh s6 thuan (ty VND) 118,280 134,341 155,535 189,383 80,000 o
x T 5.0%
L&i/(18) tif HDKD (ty VND) 436 4,084 6,726 gaza L0 o
Lgi nhuén cta CD congty me (ty VND) 168 3,722 6,402 8,173 65,000 -
-+ -5.0%
EPS (VND) 113 2,514 4,325 5,521 .
3 " 55,000 -+ -10.0%
Téng trudng EPS (%) -96 2,120 72 28 50,000
P/E (x) 679.8 30.6 17.8 13.9 45,000 15.0%
P/B (x) 48 40 34 20 O T w w w e s w g
ROE (%) 0.7 13.2 19.3 205 §s8sds98s58584d

s a2 L L L 2L eLLegeese

Ty suat ¢ tlc (%) 0.8 0.8 0.8 0.8 S 3938338 85888 3

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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9T/2025 DGW hoan thanh gan 75% ké

hoach doanh thu/lgi nhuan nam

Mang Laptop/MTB géng ganh ting
truéng nganh hang ICT

2026 sé la nam dot pha cho nganh
hang Thiét bi vin phong & Gia dung

Khuyén nghi: MUA - Gia muc tiéu
49,500 VND

MUA hay dsi

CTCP Thé gigi s6 (DGW)

Hudng di mdi

Chuyén vién phan tich Nghiém S§ Tién

(+84) 97-2815-667 tienns@kbsec.com.vn
Két thic Q3/2025, DGW ghi nhan doanh thu va LNST céng ty me lan lugt 7,391 ty
VND (+18.7% YoY) va 166 ty VND (+37% YoY), lu§ k& 9M2025 dat l5n udt 18,642 ty
VND (+15% YoY) va 388 ty VND (+28% YoY). Mang thiét bi gia dung ghi nhan muc
tang trudng luy ké cao nhat, dat +87% YoY. Téng két 9M2025, DGW ti€p tuc duy tri
mUc tang trudng doanh thu/lgi nhudn 6n dinh, hoan thanh 73%/74% ké hoach
nam.

Mang Laptop/PC ctiia DGW du kién tang trudng 16.2% YoY trong 2026, nhg diém rdi
chu ky thay thé thiét bi mua tif 2020-2021, cting vdi su bung né cta Al PC/Laptop
va viéc Microsoft ngting hé trg Windows 10. Ngudc lai, mang Dién thoai Di dong
déi mat vdi sut giam tang trudng hodc di ngang, do mat dan vi thé phan phdéi doc
quyén (Apple, Xiaomi) va chiu ap luc chién lugc gia gay gat tif cac chudi [8n. Ddng
gop tU Motorola chi ddng vai tro bé d& nho.

Dong luc tang trudng chinh cia DGW dang dich chuyén sang mang Thiét bi vVan
phong (+51% YoY) va Gia dung (+35% YoY) trong 2026. Mang Thiét bi Van phong
blung nd nhg xu hudng Edge Al Server thay thé Cloud Al va nhu cau dau tu ha tang
dit liéu, cobng nghé. Cac san pham loTs va Gia dung dugc hudng Igi ti hé sinh thai
Xiaomi AloT (tinh lién két cao) va chinh sach giam thué& TNCN, thic day chi tiéu
tiéu dung.

Chulng t6i du phong KQKD nam 2025/2026 clia DGW véi doanh thu thuén dat
25,176/30,041 ty VND (+14%/+19% YoY) va LNST dat 539/707 ty VND (+21%/31%
YoY), nhg tp trung danh muc san pham vao cac mat hang cé BLN t6t hdn nhu Of-
fice Equipments & Home Appliances. Ching téi dua ra khuyén nghi MUA d6i véi c6
phi€u DGW cho ndm 2026 vGi muic gia muc tiéu 49,500 VND/cé phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu
. en Ty lé CP ty do chuyén nhugng 62.9% (%) M 3M 6M 12M
Gia muc tieu VND 49,500 GTGD TB 3 thang (ty VND/triéu USD) 125.8/4.8 Tuyét dGi 12 67 435 9.3
Tang/giam (%) 24.3% S& hitu nudc ngoai (%) 22.1% Tudng ddi -4.9 -25.3 -11.7 -41.8
Gia hién tai (Dec 16) VND 39,800 C6 dong lén Cong ty TNHHMTV
Gi4 muc tiéu dong thuan VND 49,700 (Tl‘gojgf;;* gidi Ban lé
Vén héa thi trudng 8.8/0.3

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

Gid (LHS)

(VND) (%)
FY-end 2023 2024 2025F 2026F 50,000 Tudng quan Vnindex (RHS) 10
Doanh s& thuan (ty VND) 18,817 22,079 25,176 30,041 45,000 0
L3i/(16) ti HPKD (ty VND) 417 527 554 764 40,000 0
Lgi nhuén ctia Cb céng ty me (ty VND) 354 444 539 707 35,000
EPS (VND) 1,601 2,006 2,434 3,194 30,000 20
Ting trudng EPS (%) -48 25 21 31 25,000 30
P/E (x) 25.2 20.1 16.6 12.6 20,000 -40
P/B (x) 2.7 3.0 2.7 2.3 15,000 T -50
T S S S o T o T Yo B Yo B o B o B Yo B Yo )

ROE (%) 13.8 14.9 15.6 17.5 Sagaadadddadadgdd

s e Sgagssggdgssaysgssg
Ty suat ¢ tdc (%) 1.9 1.0 1.1 2.2 PR R R

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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LNST téng 130% YoY nh& doanh thu
vang 24K phuc héi manh mé, vugt ki
vong

Vang bac da quy Pha Nhuan (PNJ)

Mua cao diém dén gan
Chuyén vién phan tich Nguyén Ddic Quan

(+84) 24-7303-5333 quannd@kbsec.com.vn

Két thic Q3/2025, PNJ ghi nhan doanh thu thuan dat 8,136 ty dong (+14% YoY) va
LNST dat 496 ty VND( +130% YoY). Diém nhan chinh cla quy 3 la su phuc héi manh
mé tu doanh thu vang miéng (+83%YoY) so v8i mlc nén thap trong quy 3-2024, c6

thé dén tu viéc ngudn cung trong nudc c6 dau hiéu cai thién va hiéu qua cia chién
dich tich trit nguyén liéu trudc dé. Ngugc lai, mang kinh doanh c6t IGi [a trang sUic
ban &/ si tdng lan lugt 4.3%/-12% YoY do nhu cau tiéu thu cudi ¢ vé van con
cham.

Budc vao mua cao diém tiéu thu
trang stic va vang

B4t chap nhu cdu dy kién di ngang, ching t6i ki vong PNJ s& chiém thém thi phan
trong nganh nha Igi thé quy md san xuat va do pha clfa hang vugt tréi, dau tu ki
cang cho cac chién dich quang céo & ban hang dé gia tdng dd nhan dién thuong
hiéu.

Tri€n vong dai han van tuong déi lac Chiing téi du bao tang trudng kép hang ndm ctia PNJ vé doanh thu va LNST dat [&n

quan (UGt 5% va 6%/ndm trong giai doan 2026-2030. Pong luc chinh dén tlf (1) Tang
trudng clfa hang cli khoang 3%/nam; (2)md rong clfa hang sang cac khu vuc phia
bac v8i nhu cau dy ki€n thap hon; (3) Bién Igi nhudn cai thién nhe nh& khé khan vé
ngudn cung dudc thao ga.

KBSV xac dinh gia muc tiéu cia PNJ dén cudi 2026 la 105,600 VND/ c& phiéu, tuong
duong tiém nang tang gid la 20%. PNJ dang dugc giao dich v8i mic PE du phéng
2026 a 12 lan, thap hdn so vGi mic trung binh 5 ndm cta doanh nghiép, cho thay
trién vong dau tu kha hap dan.

Khuyén nghi MUA, gia muc tiéu
105,600 VND/ ¢ phiéu

M UA Duy tri

Dil liéu giao dich Bién ddng gia c6 phiéu

. e n Ty 1& CP tu do chuyén nhudng 86.5% (%) Y 3M 6M  12M
Gia muc tieu VND 105,600 GTGD TB 3 théng (ty VND/triéu USD) 79.1/3.1  Tuyétdsi 79 259 217 254
Tang/giam (%) 20% S& hitu nudc ngoai (%) 46.8%  Tudng doi -2.5 -24.0 -21.5 -25.4
Gi4 hién tai (12/10/2025) VND 88,100 €8 déng 16n VIETFUND (9.16%)

Gia muc tiéu dong thuan VND 101,400

Vén héa thitrudng 30.0/1.15

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F (VND) )
Doanh s thuan (ty VND) 33,137 37,823 34,271 35,987 115,000 20
L5i/(13) tif HPKD (ty VND) 2,529 2,670 2,941 3,185 95,000 ;0
Ldi nhuan ctia CB cdng ty me (ty VND) 1,971 2,113 2,336 2,530 75,000 10
EPS (VND) 5,830 6,250 6,911 7,485 2:222 2
Tang trudng EPS (%) 9 7 11 8 15:000 ‘ 0
P/E (x) 14 14 13 12 S PP P P P

P/B (x) 2.9 2.6 2.3 2.3 (’\%\W «\%\W %\%\W x&,\” '\/\%\q’ 0’\%@

ROE (%) 216 20.1 19.4 185

Ty suat c8 tdic (%) 22 2.3 23 23

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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u u g (+84) 24-7303-5333 quannd@kbsec.com.vn

Trién vong tich cuc va dinh gia hap dan

31/12/2025

4
Két qua kinh doanh 9T2025 phan héa T | C h C uc thay déi
[ ]

3 nganh hang tiéu diing ma ching t6i theo ddi (MSN, VNM, QNS), hau hét doanh

nghiép ghi nhan doanh thu sut gidm va kém han ki vong do tac dong cla thit chit Cz:lyén nghi TRUNG LAP

quy dinh thué khoan dén céc clta hang ban 1é, canh tranh tiép tuc gay gat va ngudi Gid myc tiéu 69,800 VND

tiéu diing tiép tuc cé xu hudng tiét kiem. G chidu ngugc lai, gid heo neo cao do e R

bénh dich va b3o lii trong hon 1 ndm qua da phan nao gitip doanh thu va Igi nhudn Gid muc tiéu 98,800 VND

cla cac doanh nghiép chan nudi heo (DBC, BAF, HPA) tang trudng vugt bac trong

9T-2025 so véi cung ki. V& thiy san xuat khau, KQKD cla cac doanh nghiép c6 su \égcmuctiéu 687000%’2

tang trudng tuong déi 6n dinh, chl yéu nha chi phi nuéi 6n dinh va lan séng chay

trudc don hang trong 9T-2025. FMC MUA
Gia muc tiéu 46,800 VND

Trién vong 2026
Kinh té va tiéu duing trong ndm tdi dugc thic day bdi muc tiéu tang trudng cao va

giam trif thué TNCN, hifa hen dem lai nhiéu du dia cho cac doanh nghiép hang tiéu
dung tai thi trudng ndi dia. Ching t6i ki vong cac thugng hiéu tiéu dung hang dau

la MSN va VNM s& duy tri dugc vi thé dan dau nhd nén tang phan phéi pha khap,
nhan dién thudng hiéu cao va cai tién san pham. Vé nganh chadn nudi lgn, ching
toi ki vong thi phan tiép tuc cé xu hudng dan tap trung vé cac doanh nghiép lén,

dem lai trién vong tang trudng san lugng tich cuc trong khi gia ban heo dugc ki
vong tiép tuc neo cao. V& nganh thay san xuat khau, ching t6i dy bdo mic tang

trudng thap hodc sut giam nhe véi canh tranh cao tai cac thi trudng chinh nhu My
va Chau Au khi cac rao can thugng mai van tiém an rui ro nhat dinh.

Pinh gia hap dan cho thly san, tiém nang tang trudng tét v8i hang tiéu duing ndi
dia

Chding téi Ua thich VNM va MSN vdi vi thé viing chac va du dia tang trudng rd rang
trong 2026. Trong dd, MSN a sy lya chon tot han & thai diém hién tai, dya theo
tiém nang tang gia. Cung véi do, ching toi cling khuyén nghi MUA dé&i vGi VHC va
FMC, hai doanh nghiép thiy san ca tra va tdm hang dau véi mic gia da dugc chiét
khau vé mic hap dan.
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Nganh tiéu dung ban 1é tiép tuc
tang trudng 6n dinh véi lam phat
thap trong 2025

Nhin chung, téc d6 tang trudng cé phan chdm
lai trong thang 10-11, cho thay nhu cau dang
c6 dau hiéu tdng chdm va 6n dinh.

Nganh thuc pham tiéu dung: khé
khan tam thdi

KBSV

RESEARCH

Két qua kinh doanh 9T2025

Liiy k& 11T-2025, téng mdic ban |é hang hda ting 7.15% (d4 loai trif lam phat),
cho thay slc tang & mdc vifa phai, chiu nhiéu tac dong tif yéu to tam ly tiéu
dung tiép tuc dé dat trong bdi canh kinh té va x& héi c6 nhiéu chuyén bién khé
[USng nhu tai cdu trdc b may nha nudc, thué déi ing tai M¥,.. Mat khac, da
tang trudng cao cta nganh du lich gidp dich vu luu trd & an uéng va dich vu LT
hanh tang lan UGt 14% YoY va 20% YoY trong 11 thang, ho trg khéng nho dén
stc tiéu dung ca nudc. Lam phat dugc kiém soat tét vai chi so gia tiéu dung va
lam phat cc ban lan [ugt dat 3.6% va 3.28% YoY tinh dén thang 11.

Biéu d6 1. Tdng miic ban lé hang héa va dich vu béc tach

BN Bin |é hang hoa mmmmm Dich vy lvu trg, 8n uéng
Ty vND) Dich vu It hanh mm— Dijch vy khac
(%YoY)

—O0— Téng mrc ban 1& hang hda (%YoY)
650,000 T 12.00%

600,000 -+
—+ 10.00%
550,000 -+
500,000 -+ + 8.00%
450,000 -+
T 6.00%
400,000 -
350,000 —+ + 4.00%
300,000 -+
T 2.00%
250,000 +

200,000 - - 0.00%

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

Ngudn: Fiinpro, GSO

Trong 2025, chinh sach thué khoan la mot trong nhiing yéu t6 tac ddng manh
mé nhat tdi nganh tiéu dung. Quy dinh mdi yéu cau cac hé kinh doanh phai két
ndi véi tai khodn ngan hang dé ghi nhan doanh thu, thay vi udc tinh nhu truéc
day, khién chi phi thué udc tang khoang 4 [&n. Diéu nay tac dong dén nhu cau
nhdp hang cla céc ti€u thugng ngay 1ap tlc tif quy 2, gdy sut giam doanh thu
cta cac doanh nghiép tai kénh truyén théng. Theo dd, Masan Consumer -
thuang hiéu l&n nhat vé hang tiéu dung vdi cac san pham nhu Gia Vi, Mi gbi tién
lgi, nudc giai khat va ca phé bi anh hudng nhiéu nhat, véi doanh thu trong 2Q-
3Q25 giam lan lugt -15% va -6% YoY.

Ngoai ra, Masan va Vinamilk déu thuc hién cudc cai t6 manh mé vé phuang
thdc ban hang nham gidam (& thudc vao kénh phan phéi si truyén théng, vén
chiém tuf 70%-90% doanh thu trudc day. Ca hai doanh nghiép déu gidi thiéu
cac nén tang Ung dung cdng nghé mdi, st dung Al dé két ndi véi clra hang ban
[é nham theo d&i tinh hinh ban hang, tu ddng hda dit hang va du phéng nhu
cau clia ngudi tiéu dung dua trén thgi gian thyc. Hoat dong tai cau tric clia
hang nay cling anh hudng [8n dén su sut giam doanh thu trong ngan han cua
Vinamilk trong 1Q25 va Masan Consumer (MCH) trong 2Q25.
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Bang 2. Doanh thu ctia cac doanh nghiép F&B ldn

KBSV
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Bang 3. Lgi nhudn sau thué cac doanh nghiép phan héa

(Ty VND) mOT-2023 W9T-2024

50,000 —+

40,000 +

30,000

20,000 -

10,000

0 -

9T-2025

(Ty VND) W 9T-2023 m9T-2024 9T-2025

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

VN

“ II [ || “ T 0
M QNS MCH MML DBC BAF

-1,000 —~

VNM QNS MCH MML DBC BAF

Ngudn: KBSV téng hgp va tinh toan

Chan nu6i heo: cac doanh nghiép
ghi nhan KQKD tich cuc nhd chu ki
gia heo tot

Bang 4. Thi phan heo thit chan nudi trong nganh

Ngudn: KBSV tong hgp va tinh toan

Nguén cung heo trong 2025 bi tac dong bdi nhiéu yéu t6 nhu (1) Dich bénh ta
[gn Chau Phi khién ngudn cung dién ra bat thudng; (2) Cac trén bao Ll cling
khién ti [ hao hut trong qua trinh nudi tang cao. Hai yéu t6 nay déng vai tro
chinh khién gia heo c6 nhiing bién déng [3n, tang manh trong trong 2 quy dau
nam - thgi diém nhu cau cao, réi sut gidam manh do nhu cau yéu va trang trai
cht dong ban chay dich/ld.

Cac doanh nghiép 18n tiép tuc hudng lgi trong méi trudng gia heo tang nhg
ngudn cung 8n dinh, dau tu trang trai Ki ludng han gilip giam ti [& hao hut va
tan dung dugc nhiing thai diém gia heo neo cao. Bén canh dé, gia thiic an chan
nudi (TACN) duy tri  mic thap va én dinh nhd ngudn cung kha va nhu cau
ch@m trén toan cau, gitp cac doanh nghiép I8n téi Uu chi phiva duy tri bién |gi
nhuén cao. Trong 9T-2025, ba doanh nghiép chan nudi va ché bién heo lén
nhat 13 DBC, BAF va MML ghi nhan LNST dat [3n lugt 1,358 ty VND (+156%YoY),
363 ty VND (69%) va 438 ty VND (+710%).

Bang 5. Top cac cdng ty c6 dan nai [8n nhat ca nudc

(%) mDan mCongty
100

80
60
40

20

0

2016 2017 2018

2019

2020 2021

2022

HPA, 2% DBC, 5%

Khéc, 16%
a6, 6% BAF, 6%

Japfa, 7% ), 14%

Greenfeed,
5%
Thai Viét, 4%

Emivest, 3%

2023 2024 2025 Mavin, 5%

Ngudn: Agromonitor

Ngudn: Agromonitor
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Bi€u d6 6. S6 lugng heo tiéu hiy do dich bénh tang cao

9T-2025, s6 lugng heo trén ca nudc b tiéu hay
[én tdi hon 1.2 triéu con, tdng manh so vdi
2024. Vi vay, nguon cung heo dudc du bao sé

tiép tuc khan hiém trong thdi gian t6i do cac (Nghin con)
trang trai can thgi gian dam bao an toan sinh 7,000 T
hoc (ATSH) va tai dan. 6,000 +

5,000 -+
4,000 +
3,000 +
2,000 +

1,000 +

I

2019 2020 2021 2022 2023 2024 9T-2025

0 -

Ngudn: Agromonitor, FAO, Cuc chdn nudiva thiy

Thay san: don hang én dinh nhung Trong 9T-2025, hai doanh nghiép thiy san hang dau vé ché xuat ca tra va tém
bién ldi nhuan co hep do canh trén san ma ching téi va thich la Vinh Hoan (VHC) va Thuc Pham Sao Ta (FMC)
tranh va rao can thuong mai déu ghi nhan KQKD tang trudng du trong boi canh déi mat véi mdc thué doi

(ing cao (10%-20%) tai My - thi trudng quan trong nhat déi véi ca hai.

Vé VHC, doanh thu va LNST céng ty me tang lan lugt 0% YoY va 39% YoY trong
9T-2025. Diéu nay chu yéu dén tl viéc chi phi nudi ca (chd yéu [a TACN) thap
hon cung ki, hoan nhap du phong, trong khi gia ban dau ra di ngang, gitp bién
gop cai thién 260 bps YoY. Vé san lugng tiéu thu, téng san lugng ca tra ghi nhan
dat 67.6 nghin tan (-7%YoY) vdi cac thi trugng chinh [&n lugt [a MY (36.6 nghin
tan, -4% YoY), Chau Au (11.7 nghin tan, +11% YoY), Trung Quéc (6.1 nghin tan, -
43%YoY) va khac (13.1 nghin tan, -1% YoY). B4t chap cac don hang chay trudc,
san lugng tai My sut giam do nhu cau tiéu thu vlra phai, va tén kho con cao. Mat
khéc, thi trudng Trung Quéc chiing kién su sut giam manh do nhu cau san
phdm phi l& han ché, tiéu chudn thdp va canh tranh cao. Nhin chung, gia ban
trung binh cta VHC di ngang so vdi cung ki, bi tdc ddng bdi thué quan va lan
séng canh tranh gay gat ctia thugng mai toan cau.

DGi vGi FMC, doanh thu va LNST céng ty me tang [an lugt 24% YoY va 6% YoY
trong 9T-2025. Trong d6, doanh thu cdia FMC tai thi trugng M§ (30%-44% tong
doanh thu) ghi nhdn bao gém ca thué quan (10%-20%) d&i v6i hau hét dan
hang tl quy 3 do doanh nghiép d&i sang phudng thiic van chuyén DPP (Deliv-
ered Duty Paid). Bi€ém tich cuc la san lugng tém xudt khau tang 18% YoY nhg
nhu cau nhap hang trudc (Front-loading) tai My (44% doanh thu) va nhu cau én
dinh tai cac thi trudng con lai. Mat khac, FMC ghi nhan chi phi ban hang tang
99% YoY, bao gdm chi phi thué doi ing, chi phi dy phong cho thué CBPG va Trg
cép, khién Igi nhuén bi bao mon du tang trudng san lugng va doanh thu van
tuong doi manh mé.
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Bang 7. Doanh thu cua cic doanh nghiép Thuy san xuit khau
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Bang 8. Lgi nhudn sau thué giil da phuc hdi, chi yéu nhd bién

. . A v
I8n Idi nhuan tang manh
WOT-2023 WOT-2024 m9T-2025  9T-2025 (%YoY) (Ty VND) MOT-2023 mOT-2024 m9T-2025 @ 9T-2025 (%YoY)
(Ty VND)
10,000 T T 40% 1,200 T ° 160%
.
359 1660% ,
8,000 1,000
’ 30% 120%
25% 800
1 100%
6,000 20%
159 600 80%
4,000 ° o
10% 400 60%
2,000 5% 200 40%
0% 20%
5% 0 0%

0

FMC VHC ABT

ANV

FMC VHC ABT ANV

Ngudn: KBSV t8ng hgp va udc tinh

Téng trudng LNST ctia VHC chu yéu dén ti
viéc cai thién bién lgi nhudn do chi phi san
xuat thap va hoan nhép. Bién lgi nhuén cla
FMC lai thu hep do cac khoan du phong thué
tudng d6i cao, du san lugng va doanh thu cai
thién manh mé.

Ngudn: KBSV téng hgp va udc tinh

Bi€u d6 9. Bién Igi nhuin hoat dong (EBIT) cia 2 doanh nghiép niém yét ma ching toi

theo doi

18% +
16% T
14% + 12%
12% +
10% +
8% -
6% +
4% T
2% T

VHC

FMC

15%

13%

3%

%

0%
1Q23

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Ngudn: KBSV tdng hgp va udc tinh
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Ngudng mién thué du kién tang
40%, cai thién slic mua tiéu dung

Cac doanh nghiép tiéu dung l6n du
kién phuc héi dang ké

DN ch&n nudi heo ki vong ting
trudng tich cuc nhd cai thién san
lugng, thi phan va gia neo cao

RESEARCH

Trién vong 2026

Trong cudi 2025, nha nudc da phé duyét tang mdc mién thué TNCN ti 11 triéu
[én 15 triéu VND va muc giam trif ngudi phu thudc tif 4.4 triéu VND [én 6.2 triéu
VND, c6 hiéu luc tl 2026. Diéu nay gilp tdng ngudng mién thué tang khoang
40% so vdi trudc day, dem lai thu nhap kha dung va slic mua cai thién dang ké.
Mac khéc, chiing tdi cho rdng nhu cau d3u tu 18n clia toan x3 hdi va ca nhan
phan nao sé tiép tuc han ché tang trudng cta cac mat hang tiéu dung, du kién
tang & mdc 1 con so trung binh.

Ve trién vong phuc hdi va tang trudng trong 2026, ching t6i ki vong VNM va
MCH/MSN sé& hudng lgi dang ké vdi cac quy dinh thué mdi. Ca hai doanh nghiép
déu s hitu md hinh san xuat va ban hang véi quy mé 18n, thuong hiéu ¢ do
nhan dién cao va dau tu manh mé vao san pham. D3c biét, ca hai déu dau tu
vao chudi gia tri ban & hién dai truc tiép va gian tiép, hudng Igi tur sy dich
chuyén trong théi quen tiéu dung, gitp duy tri vi thé dan dau. V8i MCH, su md
rong clia chudi Winmart (s6 clfa hang + 16% YoY trong 11T-2025) dem lai khong
gian tang trudng cho kénh hién dai trong bai canh kénh truyén théng khéng én
dinh. D&i vGi VNM, doanh nghiép tiép tuc dau tu vao chudi clia hang ban &
riéng v8i muc tiéu 700 clfa hang trén toan quéc, dong thgi lam viéc sat sao vdi
cac clia hang truyén thong dé chuyén déi mo hinh.

Chulng t6i du bao LNST clia VNM va MCH sé tang trudng lan (ugt 9.9% YoY va
9.8% YoV trong 2026, v4i dong tién CFO manh mé& va kha nang tra cé tdc tiép
tuc cai thién.

Trong b&i canh dich ta heo chau Phi (ASF) van dién bién phuc tap va ruiro sinh
hoc cao, md hinh chan nudi nho (& sé tiép tuc thu hep manh mé do thiéu von
tai dan va khong dam bao an toan sinh hoc. Dy la "thdi co vang" dé cac doanh
nghiép cong nghiép vdi quy mé I8n, quy trinh khép kin tif con giong dén ché
bién, gilp duy tri chi phi t&i uu trong béi canh gia ban bién dong vdi bién do
rong. Ching toi ki vong san lugng ban hang clia cac doanh nghiép niém yét,
bao gém heo hgi (BAF, DBC, HPA )va thit da qua ché bién (BAF, MML) s& tiép tuc
xu hudng tang va cai thién dang ké trong 2026. Trong cac doanh nghiép, BAF s&
[a doanh nghiép cd kha nang tang trudng tot nhat vé san lugng trong 2026, nhg
chién lugc mé rong thong qua thau tém cac trang trai nhd hoat dong khong
hiéu qua. Théi quen mua sdm dich chuyén sang kénh ban 1é hién dai cling sé la
1 yéu to tac dong dén san lugng tiéu thu cta cac doanh nghiép niém yét, dac
biét la BAF va MML. Vé gia ban, nguén cung han ché sé& phan nao day muc gia
ban [én cao trong giai doan cao diém tu quy 4-2025 dén quy 1-2026, tudng tu
nhu giai doan trong 2024-2025, dem lai trién vong kha quan cho nhém doanh
nghiép chan nudi, vdi lgi thé quy md [8n va ti 1€ nudi thanh cong vugt trdi so vdi
nganh. Tuy nhién, nguén cung trong nlfa cudi nam 2026 ki vong sé phuc hoi tét
theo tinh chu ki nganh, cé xu hudng khién gia ban giam. Nhin chung, ching toi
cho rang gia heo hai trung binh clia cidc doanh nghiép sé& tié€p tuc duy tri & mic
quanh 60 nghin/kg, tuang dudng muc trung binh ctia 2025
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V@i san lugng heo nai (heo me dé) téng manh
[&n mUic 85,000 con hién nay, BAF cho thay
kha nang tang trudng cao nhat vé quy mo
dan. Doanh nghiép ciing cdng bé chién lugc
“heo cao tang” trong dai han, dat muc tiéu 10
triéu heo thit trong 2030.

Doanh thu cac doanh nghiép thuy
san ki vong di ngang nhd da dang
héa thj trudng

KBSV

RESEARCH

Bi€u d6 10. Quy md heo nai cong bé bdi cic doanh nghiép

(heo néi) B Quy md nai ddu 2025 ® Quy md nai dau 2026 %YoY
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Ngudn: Bao cao doanh nghiép

Cac doanh nghiép xuat khau thly san dang d6i mat véi nhiéu khé khan nhat
dinh bao gédm mc thué CBPG sd bd cao d&i vdi tom, canh tranh gay gat han
gilta cdc doanh nghiép ca tra Viét Nam (thém 6 doanh nghiép dudc hudng thué
0%) va muc thué cta M§ giam manh xuéng 20% d6i véi Trung Quéc (ngang vai
Viét Nam)

V@i hai doanh nghiép niém yét ma ching t6i theo d&i, md rong va da dang hda
sang cac thi trudng khac sé& [a chién lugc chinh trong 2026 trong béi canh thi
trudng My tiém an nhiéu rdi ro. Ching téi ki vong san lugng ctia VHC va FMC di
ngang so vdi cung ki v8i miic gia ban thap hon tif 3%-5% do da dang hda ra
khoi thi trugng My - von cé muc gia cao han. Tuy vay, bién Igi nhudn cta FMC
6 thé dudc cai thién hdn nh§ da dang hda sang cac thi trudng c6 bién Lgi
nhuén cao hon thi truéng My (von chiu nhiéu chi phi tudn thd do muc thué
CBPG cao). D3i v8i VHC, chiing t6i ki vong bién Igi nhudn &n dinh, dudc hé trg
bdi dich chuyén doanh thu sang C&G va cac san pham banh phoéng & san pham
tlf gao. Trong bdi canh thi trudng 2026 du ki€n kém s6i déng, m6 hinh kinh do-
anh ty chd nguyén liéu khéng hoan toan (VHC 70%, FMC 30%) cho phép doanh
nghiép linh hoat ct gidam ngudn thu mua ngoai dé tuang thich véi siic cau tif
dan hang ma khong ganh chiu rui ro du thira cong suat qua I8n, qua d6 bao vé
bién Igi nhuan hiéu qua.

Biéu d6 11. Miic thué téng ap dung véi mat hang Tom (chua Biéu d6 12. MUic thué téng ap dung v3i cac mat hang ca tra tai
bao gobm muic thué sd bd vdi tom Viét Nam la ~35%) tai My M§
Thué d8i trng va thué khéc tai My (truc trai) Thué d8i trng va khac tai My (Tryc trai)

® Thi phan tom nhap khau (Truc phai)

® Thi phan c thit trdng nhap khau (Truc phai)

60% T T 25.0%
60% T T 40%
o -
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5 T 30% 40% +
4 4 9
40% R 15.0%
30% 4 . 1 20% 30% T ° )
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+ 10% + 5.09
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°
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An Do Ecuador Indonesia  Viét Nam Thai Lan Trung Quéc Viét Nam Indonesia Brazil

Ngudn: KBSV téng hdp

Ngudn: ITC, KBSV téng hgp
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Pinh gia hau hét cac doanh nghiép
déu & vung hap dan

KBSV

RESEARCH

Chding téi ua thich VNM, MSN, VHC va FMC nhd vi thé dan dau trong nganh va
s@ hiiu Igi thé canh tranh nhat dinh.

DGi vdi tiéu dung ndi dia, diém nhan chinh [a trién vong tang trudng va phuc
hoi tich cuc sé gilip VNM va MSN ghi nhn tang trudng Igi nhuén dang ké. So vdi
mdc gid & thdi diém hién tai, MSN (3 su lua chon hdp dan vdi chudi ban 1é hién
dai tang trudng cao va su phuc hoi ciia mang hang tiéu dung (MCH) trong 2026.
Dai vdi thay san xuat khau, du trién vong & mic trung binh, ching t6i nhan
thay mUc dinh gid hap dan la yéu t6t chinh clia quan diém dau tu & thgi diém
hién tai v8i PE va PB clia VHC va FMC déu & muc chiét khau sdu so vdi trung

binh qua khd.

Biéu d6 13. Dinh gid ROB & PB clia MSN

Biéu dd 14. Dinh gid ROB & PB clia VNM
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Biéu d6 15. Dinh gia ROB & PB ciia VHC Biéu d6 16. Dinh gia ROB & PB ctia FMC
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Ngudn: KBSV téng hgp
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83

b KBEH



KB Securities

VIETNAM

03/11/2025

Doanh thu tang 23% YoY trong 9M25,
nhung LNST chi tang 6% YoY

Thué CBPG dugc ki vong quay lai
muc thap 0%, giup FMC hoan nhap
du phong trong 2026

Thué ddi (ng van dem lai kha nang
canh tranh én dinh cho doanh
nghiép

Khuyén nghi: MUA - Gia muc tiéu
46,800 VND/c6 phiéu

M UA duy tri

CTCP Thuc Pham Sao Ta

Dinh gia hap dan, trién vong lac quan

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Nhu ciu nhap hang trudc thué quan thic day téng san lugng trong 9M2025 tang
18% YoY. Bat chdp nhu cau ha nhiét trong quy 3, san lugng van di ngang (+0%YoY),
gilp doanh thu va LNST cdng ty me van dat lan lugt 2,984 ty VND (+5%YoY) va 97 ty
VND (+22%YoY). Liiy ké 9M2025, FMC ghi nhdn doanh thu va LNST c6ng ty me dat
[3n lUgt 6,850 ty VND (+23% YoY) va 207 ty VND (+6% YoV).

Trong quy 2/2025, BS thuong mai M§ (DOC) cdng b6 mUc thué s6 bo chéng ban pha
gia (CBPG) la 35.27% d&i vGi 1 doanh nghiép ché xuat tém Viét Nam va ap dung vdi
ca cac doanh nghiép khéc (bao gdm FMC). Tuy nhién, FMC c6 thé tiép tuc dudc
chling minh khéng ban pha gia, qua dé duy tri mic thué€ 0% - mic doanh nghiép
nhan dudc trong 4 nam qua. Diéu nay sé& giip doanh nghiép ghi nhan khoan hoan
nhap dy phong, udc tinh khoang 172 ty VND cua giai doan 2024-2025, trong nam
2026

So v@i trudc su kién thué déi (ing, chénh léch thué hién tai khong thay d6i qua
nhiéu, giip FMC duy tri kha ndng canh tranh tai thi trudng My. Mdc thué b& sung
|&n t&i 50% d6i v8i An DY, nha xuat khau tdm 18n nhat tai M cling s& hé trg thic
day nhu cau thay thé ti cac quéc gia khac.

Tac déng cua thué déi ing va vu kién CBPG da khién c6 phiéu FMC giam 20% trong
thai gian qua. Dinh gia PE va PB ctia doanh nghiép hién lan lugt [a 7.7 [dn va 1.09
lan, thap hdn [&n lUgt 20% va 30% so vdi trung binh 5 nam. Ching t6i khuyén nghi
MUA vGi dinh gia hap ly la 46,800 VND/c6 phiéu, tudng dugng tiém nang tang gia la
27%.

Dil liéu giao dich Bién dong gié c6 phiéu

.. . n Ty & CP ty do chuyén nhugng 232% (%) M 3M 6M 12M
Gia muc tieu VND46,800 GTGD TB 3 thang (ty VND/triéu USD) 3.6/0.1  Tuyét dsi -4.6 7.3 03 227
Téang/giam (%) 27% S& hitu nudc ngoai (%) 31.0%  Tudng doi -5.9 -17.2 -37.2 -57.0
Gi4 hién tai (03/11/2025) VND36,600 C6 déng 18n Pan Group
Gid muc tiéu dong thuan VND 48,850 (37.75%)

Vén héa thi trugn C.P Viét Nam
hoa thitriong 2.2/0.09 (24.9%)
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia
FY-end 2023 2024 2025F 2026F (VND) Gié (LHS) %)
Doan[\ s6 thuan (ty VND) 5,087 6,913 8,292 8,768 70,000 Tuong quan Viindex (RHS) 50
L&i/(16) tif HDKD (ty VND) 363 269 387 486
Lgi nhuén cta CD congty me (ty VND) 276 306 292 351
EPS (VND) 4,222 4,675 4,472 5,372
Téng trudng EPS (%) -10.7 10.7 43 20.1
P/E () 8.7 7.8 8.2 6.8
P/B (x) 1.2 1.1 1.1 1.0
ROE (%) 14 15 13 16
Ty sudt ¢ tdc (%) 5.5 5.5 5.5 5.5

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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27/11/2025

KQKD quy 3 cai thién nh& cac mang
kinh doanh khac ngoai cé tra

Nhu cdu mang cé tra du kién 8n dinh
trong 2026

DPdng luc trong dai han s& dén tu cac
mang ngoai ca tra

Khuyén nghi: MUA - Gia muc tiéu
68,000 VND/cd phiéu

MUA ey ds

cong ty co phan Vinh Hoan

Dinh gia hap dan cho doanh nghiép dau nganh

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu va LNST CD céng ty me trong quy 3 dat lan lugt 3,471 ty VND (+6%YoY)
va 433 ty VND (+35%YoY). Bdng luc chinh dén tU thoai von ching khoan dau tu va
su phuc hoi tét ctia doanh thu C&G/Sa Giang/Phu pham véi tang trudng lan lugt
20%/12%/29% YoY nha tdm ly va nhu cau phuc héi. Trai lai, doanh thu tlf ca tra (phi
|& va GTGT) tang trudng am (-9% YoY) do tac dong ctia nhu cau nhap trudc tif quy 2.

Ching toi ki vong Chau Au va MY tiép tuc la thi trudng tiéu thu chinh véi su én dinh
cao nhg chudi gia tri d3 dugc thiét 1ap s&n va nhu cau déi vdi ca thit trdng nudi
trong sé ti€p tuc tang trong boi canh san lugng ca hoang da dudc du bao tiép tuc
cat gidm manh & ca phan khic cao cip va binh dan. DU vdy, canh tranh vdi ca r6
phi duy kién sé tiép tuc tang cao, phan nao dugc han ché bdi mic thué cao clia My
d6i v8i cac nha cung cap chinh.

V&i mang phi & ca tra d& dén gidi han vé tang trudng, VHC dang chu dong dau tu ki
luGng han vao C&G va Sa Giang (thuong hiéu thuc pham tU gao va banh phoéng), ki
vong tao dong luc tang trudng dai han. VGi hé théng phan phdi va kinh nghiém [au
nam, ching t6i ki vong doanh thu tif 2 mang nay sé duy tri téc dg tang trudng hai
chii s6 véi bién Igi nhuan rong cao & quanh muc 20%.

Ching t6i xac dinh gia hgp ly cho c& phiéu VHC trong 1 ndm tdi la 68,000 VND/cd
phiéu, tudng dugng tiém nang tang gia la 18%. C6 phiéu VHC hién giao dich véi
mUc PE va PB lan lugt thap han 30% va 25% so vdi mUc trung binh 5 nam qua kh,
cho thdy trién vong dau tu hap dan.

Dil liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty & CP ty do chuyén nhugng 352% (%) M 3M 6M 12M
Gia muc tieu VNDGS’OOO GTGD TB 3 thang (ty VND/triéu USD) 192.9/7.7  Tuyét déi -1.4 6.9 -18.5 -17.7
Téang/giam (%) +18% S& hitu nudc ngoai (%) 28.5%  Tudng doi -42 -17.5 -414  -463
Gia hién tai (27/11/2025) VND 57,800 CG dong 18n Trudng Thi Lé
Gia muc tiéu dong thuan VND 59,850 Khanh (42.3%)

Vén héa thi trus

on f oa}t [tru’d?g 12.9/0.48
(nghin ty VND/ ty USD)
5 i i3 Gia (LHS) Tuang quan Vnindex (RHS)

Dy phéng KQKD & dinh gia (VND) o

FY-end 2023 2024 2025F 2026F i

Doanh sG thuan (ty VND) 10,033 12,513 12,553 12,956 90,000 T2

L&i/(18) tif HDKD (ty VND) 1,118 1,450 1,730 1,788 70,000 ro

Lgi nhuén clia Cb cdng ty me (ty VND) 1,226 1,462 1,524 50,000 + 20

EPS (VND) 4914 5,463 6,509 6,785 30,000 1 40

Tang trudng EPS (%) 11 19 4 10,000 s s ‘ 60

P/E (x) 10.7 9.0 8.6 IIIILILL8LLLR
SSSS88R88KE&8RR

P/B (x) 15 13 12 SSSSSSSSSSS S
dgsdsdadadg53d

ROE (%) 14 16 14 FSTITITIATHE~D

Ty sudt cé tic (%) 6.8 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST cuta cong ty me tang 101% YoY
trong 9T-2025

Cac mang kinh doanh ti€p tuc ting
trudng cao, gilip bu dap su sut giam
ctua MCH

MCH tiép tuc dat muc tiéu tang
truéng hai chii s6 hang nam trong
giai doan tGi

Khuyén nghi MUA, gia muc tiéu la
98,800 VND/ C8 phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Tiép tuc duy tri su tich cuc

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong 3Q25, doanh thu va LNST thudc CD céng ty me ciia MSN dat lan lugt 21,164

ty VND (-1.5%YoY) va 1,209 ty VND (+ 72%YoY). Liiy ké 9T/2025, doanh thu va LNST
thudc CD cong ty me clia MSN dat lan lugt 58,375 ty VND (-3% YoY) va 2,634 ty VND
(+101% YoY).

Doanh thu ctia MCH (mang san pham tiéu dung) tiép tuc giam -6% YOY (quy 2 giam
-15%YoY) bi anh hudng bdi nhu cau yéu tai kénh truyén théng (GT) do tac dong cua
thay d6i quy dinh thué va tai cau tric kénh phan phai. Bu lai, mang ban 1é hién dai

Wincommerce va thit thudng hiéu (Meatlife) va khai khoang MSR tiép tuc hudng |gi
nhd xu hudng thi trudng, dem lai tang trudng doanh thu cao tif 18%-33% YoY trong
quy 3-2025.

MCH du kién s& chuyén sang san giao dich TP HCM (HOSE) trong 2026. Doanh
nghiép tiép tuc ki vong gill dugc tang trudng khoang 10%-15%/nam vé doanh thu
va lgi nhudn trong giai doan 2026-2030 nha phat trién san pham mdi, xu hudng cao
cap héa va ddy manh xuat khau.

Bang phudng phép dinh gia téng thanh phan (SOTP), KBSV xéc dinh gid tri hgp ly 14
98,800 VND/ ¢4 phiéu, tudng duong v3i tiém ndng tang gia la 34% so vdi gia cd
phiéu hién tai.

Dil liéu giao dich Bién ddng gié c6 phiéu

y . n Ty lé CP ty do chuyén nhugng 50% (%) M 3M 6M 12M
Gia muc tieu VND 98,800 GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1  Tuyét doi -3.75 -8 3 6.4
Tang/giam (%) 34% S& hitu nudc ngoai (%) 25.4%  Tudng déi -3.05 -9.05 -24 -26.1
Gia hién tai (15/12/2025) VND 73,500 CG dong 18n CTCP Masan
Gia muc tiéu dong thuan VND 99,800 (31%)

Vén héa thi trudng 111.2/4.2

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia (VND) Gia (LHS) (%)
FY-end 2023 2024 2025F 2026F Tudng quan thi trudng (RHS)
Doanh s6 thudn (ty VND) 78,252 83,178 80,854 go037 000

L&i/(16) tir HPKD (ty VND) 2,350 6,761 9,065 15,773 75,000

Lgi nhuén clia Cb cdngty me (ty VND) 419 1,999 3,704 6,152 55,000

EPS (VND) 293 1,321 2,448 4,066

Ting trudng EPS (%) -88 352 85 66 000

P/E (x) 266 56 30 18 15,000

R0t 5 E b I
Ty sudt cé tic (%) 0.2 15 0 0 R A

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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KQKD quy 3 tich cuc hdn dy kién nhg
ca ndi dia va nudc ngoai

Nhu cau ndi dia ti€p da phuc héi,
trong khi xuit khiu bat ngd ting
trudng manh 40% YoY

Trién vong 2026 tuong déi lac quan

Khuyén nghi: TRUNG LAP - Gid muc
tidu 69,800 VND/c8 phiéu

TRUNG LAP t=ves

CTCP Sira Viet Nam (VNM)

Budc vao giai doan tang trudéng on dinh

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu va LNST thudc CD CTM trong 3Q25 phuc hoi manh mé, dat lan [ugt
16,953 ty VND (+9.1% YoY) va 2,527 ty VND (+2.1% YoY). Lily k& 9T-2025, VNM hoan
thanh [&n lUgt 72% va 68% ké hoach doanh thu va LNST, chi yéu do bi kéo Ui do
hoat dong tai cau trdc kénh ban hang trong quy 2.

Diém nhan chinh trong quy 3 dén ti viéc doanh thu ndi dia phuc hoi 4.4% Yoy,
trong khi xuat khau tang trudng vugt bac (+44% YoY) nhG chiém thém thi phan tai
Campuchia va nhu cau én dinh tai thi trudng Iraq. Ching t6i ki vong xu hudng nay
tiép tuc dién ra trong vai quy téi.

Ching t6i ki vong KQKD clia VNM trong 2026 sé dugc cai thién dang ké nha cd cau
san phdm mdi c6 kha nang canh tranh cao trong moi phan khc, ti trung cap dén
cao cap. Ngoai ra, su cai thién trong thu nhap kha dung ctia ngugi lao dong thong
qua quy dinh vé thué TNCN mdi, cling nhu tac dong tU hoat dong siét chat thué
khodn va tai cau tric kénh phan phéi dan dugc thich (ng, dem lai trién vong tich
cuc.

Ching t6i xac dinh mdc gia muc tiéu hgp ly clia c6 phiéu VNM trong 2026 3 69,800
VND/ ¢8 phiéu, tudng ducng ti suat Igi nhudn la 10%. Vi vay, ching téi nghi TRUNG
LAP cho c6 phiéu VNM.

Dil liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty 1& CP tu do chuyén nhugng 353% (%) M 3M 6M 12M
Gia muc tieu VND69’800 GTGD TB 3 thang (ty VND/triéu USD) 265/10.3 Tuyét d6i 0.8 8.4 -0.2 -20.1
Téang/giam (%) 10% S& hitu nudc ngoai (%) 50.8%  Tudng doi -8.5 -17.8 -27.2 -49.8
Gié hién tai (05/12/2025) VND 63,400 C6 dong l8n SCIC (36%)

Gia muc tiéu dong thuan VND 71,800
Vén héa thi trus
on f oa}t [tru’d?g 135.6/5.2
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gid (Truc tré)
Tuong quan Vnindex (truc phai)
FY-end 2023 2024 2025F 2026F (VND) %)
Doanh sé thuan (ty VND) 60,369 61,783 62,476 66,834 95.000
L&i/(16) tir HPKD (ty VND) 10,405 9,955 11,020 11,445 ’
X A N s 75,
Lgi nhuén cta Cb congty me (ty VND) 8,874 9,392 9,033 9,925 5,000
EPS (VND) 4,246 4,494 4,322 4,749 55,000
Tang trudng EPS (%) 4% 6% -4% 10% 35,000
P/E (x) 15.3 145 15.0 13.7 15,000 B : :
T T 4N AN N NN wn wnwn
P/B (x) 43 4.2 43 4.4 gg8aagasggsgggs
g oo daaaq gy
ROE (%) 29 29 28 32 3RS gggzazag
Ty suat c6 tuc (%) 5.9 6.7 6.7 6.7 @ o oo s w e

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Xay dung

Nguén cung cong viéc tich cuc

Doanh thu doanh nghiép x3y dung tang trudng tich cuc trong khi tang trudng lgi
nhuén goép cham han trong 972025

Hau hét cac doanh nghiép nganh xay dung déu ghi nhan tang trudng doanh thu
tich cuc trong 972025 (CTD/VCG/HHV tang trudng 30%/40%;/13% yoy) nhG nguén
cbng viéc 6n dinh dén tu (1) backlog tich cuc cudi 2024, (2) tién d6 cac du an dugc
day nhanh do 2025 [a ndm cudi cla giai doan dau tu cong trung han 2021 - 2025 va
(3) thi trudng bat dong san &m dan [én. Tuy nhién, |gi nhuén gbp tang trudng cham
hon déng ké so vd8i doanh thu do (1) canh tranh gay gat trong nganh kéo giam
bién lgi nhudn va (2) chi phi nguyén vat liéu cat, da tang.

Xay dung bat ddng san dan dung ti€p da hoi phuc nhd su am [én cua thi trudng
BDS nha & véi téng ngudn cung can hd mdi § Ha N§i va TP.H6 Chi Minh 2025/2026
du kién tang trudng 13%/6% yoy. Déng luc hdi phuc dén tif (1) cac ndt that phap ly
dan dugc thao gd va (2) ha tang giao thong két ndi dudc tép trung day nhanh tién
dd hoan thién.

Xay dung cong nghiép cham lai trong 2026 do chiu anh hudng bdi tam ly than
trong ctia nha dau tu va doanh nghiép san xuat trudc nhiing bién déng thué quan,
c6 thé thay qua (1) FDI dang ky da chiing lai tl thang 6/2025 va (2) nhu cau thué
dat KCN ciling dang c6 dau hiéu cham lai ti dau ndm dén nay.

Dau tu cong tiép tuc dugc day manh tao ngudn céng viéc 6n dinh cho nhém do-
anh nghiép ha tang trong 2026, dong luc dén tu (1) Chinh phu du kién phan bé 1én
dén 1.08 triéu ty VND chi cho dau tu cong trong 2026 va (2) ludt Xy dung stia doi
mdi théng qua don gian héa tha tuc phé duyét, ky vong day nhanh tién do trién
khai cac du an. Bén canh d6, Quy hoach Dién VIl véi téng dau tu cho ludi dién
truyén tai 2026-2030 udc dat 18.1 ty USD dudc tap trung ddy manh s& dam bao du
dia tdng trudng dai han cho cic doanh nghiép xay ap dién, dic biét trong truyén
tai va nang lugng tai tao.

Chung téi duy tri quan diém tich cuc v8i nhém cé phiéu xay dung dan dung va
ha tang nhd su hoi phuc cla thi trudng bat ddng san nha & va déng luc dén tu day
manh gidi ngan dau tu cong. Ngudc lai, mang cong nghiép nhiéu kha nang sé budc
vao giai doan tang trudng cham hdn do tac dong tuU chinh sach thué quan cta My.
MGt s6 ¢6 phiéu dang chi y bao gdm VCG, PC1, CTD, HHV. Chlng t6i danh gia VCG
va PC1 hién dang & vling gia tuong d6i hap dan khi déu giao dich dudi mdc P/B
trung binh 5 ndm, trong khi tiém nang tang trudng van dugc dam bao nhd backlog
& muc cao cung véi kha nang cao sé tiép tuc tring thdu nhiéu du an &n trong thai
gian tdi.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

31/12/2025

Tich cuc

Recommendations
PC1 MUA

Gid khuyén nghi VND 27,800
CTD MUA
Gia khuyén nghi VND 99,000
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Xay dung bat dong san dan dung
phuc héi nhdg thi trugng bat dong
san am lén

Xay dung cong nghiép 6n dinh
trong 972025

RESEARCH

KET QUA KINH DOANH 9T2025

Trong 9 thang dau nam 2025, hoat dong xay dung bat dong san nha & ghi nhan
tin hiéu dm lén. S6 du an nha & dudc cap phép mdi dat 75 du an, tang 23% so
vdi cung ky 2024. S6 du an dang trién khai tai thgi diém cudi 3Q2025 dat 1,231
du an, tdng manh so v8i miic 939 du &n cung ky ndm trudc. Dién bién hoi phuc
nay chu yéu dén tit mat bang 3i suat van dang duy tri 8 mdc thap, cung véi viéc
vudng mac phap ly tai mét s6 du an dugc thio g8, qua dé hé trg ti€n dé trién
khai xay dung trong ky.

Biéu d6 1. S6 duy an dudc cap phép mdi va sé du an dang trién khai (dy an)

Dy an dudc cap phép xdy mdi (LHS) Dy an dang trién khai (RHS)

45 T 1,600
40 + + 1,400
35 1 + 1,200
o + 1,000
25 1

+ 800
20 +
5 L + 600
10 1 + 400
5 1 + 200
0 : 0

U A S SR A A A A A R o2
S S L S S S A A S S L S A S S S S o

Ngudn: B4 Xay dung

FDI thyc hién trong 11 thang ddu nam 2025 dat 23,6 ty USD (+8,9% yoy) du FDI
dang ky mdi c6 xu hudng suy giam trong nhitng thang gan day (bi€u d6 6), cho
thay cac du an céng nghiép d3 dugc cap phép trudc d6 van tiép tuc gidi ngan
ding tién dg. Tuy nhién, hoat dong xay dung cdng nghiép chd yéu dén ti ma
rong va nang cap du an hién hiiu, trong khi cac dy an mdi quy mé 18n bi tri
hodn do nha ddu tu than trong han trudc rdi ro thué déi ing, dac biét & cac
nganh cé ty trong xuat khau cao sang M. Do d6, tang trudng xay dung cdng
nghiép 972025 chdm lai so vdi giai doan trudc, phan anh qua viéc ty trong
mang nay cta CTD giam tif 40% nam 2024 xudng khoang 20% trong nam 2025.

Biéu d6 2. FDI thuc hién trong 11 thang dau 2025

FDI thyc hién (ty USD)

Tang trudng yoy

4 T T 14%
4T + 12%
3 1 10%
3

4 80/0
2

T 6%
2
L T 4%
i T 2%
0 . . . . . . . . . . 0%

Jan-25  Feb-25 Mar25  Apr-25  May-25  Jun-25 Jul-25  Aug-25  Sep-25  Oct-25  Nov-25

Nguén: GSO
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Giai ngan dau tu cong 1172025 Trong 11 thang d&du nam 2025, von dau tu cong giai ngan dat khoang 553.250 ty

hoan thanh 61% ké hoach déng, tudng dudng 61% ké hoach nam, chdm hgn nhiéu so vdi ké hoach dé ra
do (1) sdp nhap tinh thanh va sap xép bé mdy hanh chinh, cham giai phéng mat
bang va (2) thi€u hut nguyén vat liéu. DU vy, ap luc hoan thanh ké hoach cua
nam cudi giai doan dau tu cong trung han 2021-2025 d& duy tri nguon céng
viéc cho cac doanh nghiép ha tang va xay lap quy mé [8n nhu HHV, VCG, LCG va
PC1 véi cac dy an lén nhu san bay Long Thanh (hién d3 budc vao giai doan
cudi), hé théng giao thong dé thi va lién viing (cao téc Bic - Nam, vanh dai 3, 4
Ha NGi va TP. H6 Chi Minh) va ha tang nang lugng.

KQKD cac doanh nghiép xay dung Két qua kinh doanh ctia mot s6 doanh nghiép ndi bat trong nganh xay dung
c6 su phan héa bao gém:

- CTD va VCG ghi nhan tang trudng doanh thu manh trong 9T2025 chu
yéu dén ti mang xay 3p, vdi backlog vao cudi 2024 cuia 2 doanh nghiép
[&n lugt & miic 32 nghin va 28 nghin ty VND. Tuy nhién bién gdp giam do
(1) canh tranh gay gét trong xay dung nha & va cdng nghiép cling nhu
gid nguyén vat liéu dau vao (cat va da) tang cao trong trudng hop clia
CTD va (2) ty trong doanh thu mang x3y l&p - mang cé doanh thu thap
hon nhiéu so véi bat ddng san - tang manh trong trudng hgp ctia VCG.

- HHV ghi nhén tang trudng trong 972025 dén tu (1) ngudn thu BOT vdi
tang trudng luu lugng xe tu nhién va (2) du 4n Cam LAm - Vinh Hao bat
dau di vao hoat dong tu gilta 2024.

- LCG: nhiéu dy an chua dudc quyét toan du chi phi nén chdm ghi nhan
doanh thu, dan dén doanh thu tang trudng cham va bién gdp xay lap
giam.

- PC1: bién gdp ting do bién gdp mang xay lap cai thién (mulc nén thap
nam 2024 khi PC1 phai tang thué ngoai dé kip tién dd du an Pho N&i).

Biéu d6 3. Tang trudng doanh thu cic doanh nghiép xay dung Bi€u d6 4. Tang trudng l3i gdp cac doanh nghiép xay dung
§ Lgi nhuén gop @ Tang trudng
(ty VND) Doanhthu @ Tangtrudng (ty VND)
1,800 T T 20%
’ 0,
25000 T —50% 600 & 15%
° 1 15%
20,000 + 40% 1400 ! i )
’ o 1,200 + 7% ® L oio%
15000 1 3qo 1,000 + o 2% 1o,
o T 30% 800 + .
10,000 13% 600 + T 0%
400 + 6%
5000 + o ° 4 59
200 + [
0 L L 0% 0 1 f -10%
< wn < wn < n e wn < w < wn s wn < wn
o~ o~ o~ [\ o~ [\ o~ o~ ~ o~ o~ o~ ~N o~ o~ o~
S|R|8|8|8|8 SIR|B|8|E|8|E8|E8|8|8
= = = = = = = [ = = = = = = = =
o o o (o)) o (o)) o o (2] (2] [e2] o o (2] (2] [e2]
cTD VG HHY cTD VCG HHY LCG PC1
Ngudn: Bo cdo cdng ty, KBSV Ngudn: Bdo cdo cdng ty, KBSV
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Xay dung bat ddng san dan dung
ti€p da hoi phuc nhd sy dm lén cua
thi trudng BDS nha &

Xay dung cong nghiép cham lai
trong 2026 trudc khi c6 thé phuc
héi nhe khi quyét dinh vé tranship-
ment dugc cong bo

KBSV

RESEARCH

TRIEN VONG NAM 2026

972025, ngudn cung can hd mdi & khu vuc Ha N§i va TP.H6 Chi Minh dat
21,100/3,952 can (+10%/+119% yoy). Theo CBRE, da tang can hd mdi tiép tuc
tich cyc trong 4Q2025 va 2026, vdi tdng ngudn cung can hd mdi tai Ha NGi va
TP.HG Chi Minh 2025/2026 dat 40,552/42,820 can, tang trudng 13%/6% yoy,
dam bao ngudn viéc cho cac doanh nghiép xay dung dan dung trong ndm t4i.
Dong luc tang trudng dén tu (1) nhu cau véi nhiéu du an BDS nha 4 cai thién
nhd thdi gian di lai dudc rit ngan, dén tif viéc cac ha tang giao thdng két ndi
ndi d6 va lién viing ngay cang dudc hoan thién vdi nd luc day nhanh gidi ngan
dau tu cong cda chinh phi va (2) phap ly dan dugc thdo gd vdi Luat dat dai stia
d6i, Luat nha & slfa doi, Luat xay dung 2025 ky vong sé& day nhanh qua trinh
trién khai dy an mdi, thdo g& cac du an dang tac hién tai.

Bén canh do, thi trudng BDS dan dung hoi phuc cling gop phan cai thién dong
tién cho chd dau tu du an, giam rui ro ng xau cho cac doanh nghiép xay dung
dan dung, tang kha nang ghi nhan [gi nhuan tU hoan nhap cac khoan phai thu
khé doi (trong 3Q2025, CTD da ghi nhan hoan nhap du phong 265 ty VND, ng
xau giam 30% yoy).

Biéu d6 5. Ngudn cung cin hd mdi tai Ha N§i va TP.H6 Chi Minh (cii) (can)

W HaNo6i  mTP.HOG ChiMinh

50,000
45,000 —+

40,000 +
35,000 -
30,000 -
25,000 —+
20,000 —+
15,000 +
10,000 +
5000 +
0 4 . . . . .

2022 2023 2024 2025F 2026F 2027F

Ngudn: CBRE

Mac du FDI thuc hién van duy tri da tang trudng tudng ddi &n dinh, FDI dang ky
da cho thay dau hiéu chiing lai rd rét ké tir 2Q2025. Trong 3Q2025, tong von FDI
dang ky chi dat 7.02 ty USD (-27% yoy). Viéc FDI dang ky lién tuc giam trong cac
thang gan day, cung vdi viéc nhu cdu vé thué dat KCN dang c6 dau hiéu cham
lai (972025, t&ng dién tich dat dudc hap thu & phia Bac va TP.H6 Chi Minh dat
350/80 ha, giam 17%/70% yoy) cho thdy tam ly than trong ctia cac nha dau tu
va doanh nghiép san xuat trudc nhiing lo ngai lién quan dén thué quan dén
chinh sach thué quan toan cau. Trong béi canh d6, ching téi du kién nhu cau
xay dung cong nghiép sé& suy giam trong ngan han trudc khi cac tin hiéu rd rang
hon vé chinh sach thué dugc cong bé.
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Biéu db 6. FDI ding ky 2025

KBSV

RESEARCH

Bi€u d6 7. FDI dang ky va thuc hién giai doan 2017 - 2025

FDI ding ky (ty USD)

Tang trudng yoy mFDIddngky mFDIthychién

— 200% 45000 T
40,000 1
35,000
T 100% 30,000
25,000
20,000
£ 0% 15,000
10,000
T 50% 5,000

+ 150%

-+ 50%

N

\) ©
PP » &
&

w

»
WA v oV :
RN IR N

-100% 0

Ngudn: GSO

Nha thau ha tang tiép tuc hudng lgi
ti dong von giai ngdn dau tu cong

Ngudn: GSO

N&m 2026 dugc ky vong la ndm cao diém cla dau tu cdng nhd (1) ngudn vén
phan bé cho dau tu cong 2026 du ki€n & miic 1.08 triéu VND nham dat muc tiéu
GDP tang trudng 10% va (2) luat Xay dung stfa d8i mdi dugc théng qua don
gian hda thu tuc phé duyét ky vong tac dong tich cuc dén tién do trién khai du
an. Dong luc gidi ngan trong ndm tap trung vao cac dy an ha tang trong diém
bao gom: hoan thién Long Thanh GD1, tuyén dudng sat Ha Noi - Hai Phong -
Lao Cai, tuyén Bén Thanh - Can Gig, cc gbi thau cao téc Bac - Nam va vanh
dai d6 thi. Nhdm nha thau ha tang cé kinh nghiém thi céng dy an quy md lén
nhu VCG, HHV dugc ky vong hudng Igi nhd backlog duy tri ¢ miic cao va tién do
giai ngan cai thién. Tuy nhién trién vong cu thé van phu thudc vao kha nang
tring thau va toc do trién khai thuyc té cta cac dy én nay.

Trong giai doan 2026-2030, dau tu cong ti€p tuc la dong luc tang trudng dai
han, vGi muc tiéu xay dung thém 2,000 km dudng cao téc, dong thai trién khai
céc du 4n ha ting quy mé 18n gbm dudng st tdc dd cao Bac - Nam, cac tuyén
dudng sat két ndi cang bién - san bay va du an canh quan séng Hong.

Bang 8. Mot s6 du an dau tu cong trong diém

Dy dn Téng mic dau Khéi cdng Hoan thanh
tu (ty VND)
Sén bay Long Thanh GD1 109,000 2021 2026
Dudng vanh dai 3 TP.HB Chi Minh 75,378 2023 2027
Dy 4n thanh phan 3 - vanh dai 4 Ha Noi 56,293 2025 2028
Cao t8c TP.HB Chi Minh - Long Thanh - Dau Gidy MR 16,314 2025 2027
Dudng vanh dai 4 TP.HB Chi Minh GD1 120,412 2025 2028
Dudng sat téc dd cao Bic - Nam 1,713,548 Thang 12/2026 2035
Dudng s3t Lao Cai - Ha Noi - Hai Phong 203,231 Thang 12/2025 2030

Ngudn: KBSV téng hgp
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Dén thang 11/2025 ty lé giai ngan dat 61% ké
hoach, con khoang 360,000 ty VND phai giai
ngan trong chua day 2 thang.

Backlog xay lap dién tang trudng
bén viing

Chung téi duy tri quan diém tich
cuc vGi nhém cé phiéu xay dung
dan dung va ha tang

KBSV

RESEARCH

Bi€u d6 9. K& hoach giai ngan dau tu cdng 2025 - 2026

K¢ hoach W Giaingan

Ty lé giai ngan

1,200,000 + T 90%
1,000,000 +
800,000 —+ T 80%
600,000 +
400,000 —+ T+ 70%

200,000 +

B

0 - - 60%

2018 2019 2020 2021 2022 2023 2024 2025 2026F

Ngudn: GSO, KBSV téng hgp

Mang xay lap dién dugc danh gia cé trién vong tich cuc trong ndm 2026 ndi
riéng va ca giai doan 2026 - 2030 ndi chung véi tang trudng dudgc hé trg bdi céc
dong luc chinh: (1) chinh pha ddy manh hién thuc héa Quy hoach dién VilI véi
téng vén dau tu lugi dién truyén tai giai doan 2026-2030 udc khoang 18.1 ty
USD, bao gom ké hoach xay mdi gan 13,000 km dudng day 500 kV va 15,300 km
dudng day 220 kv, dam bao ngudn viéc 8n dinh cho trung - dai han va (2) dinh
hudng md rong nang lugng tai tao, ddc biét la dién gid, tao cd hdi cho cac do-
anh nghiép xay l&p dién ¢4 kinh nghiém thi céng du 4n quy mé 18n va yéu cau
ky thuat cao nhu PC1.

Chung t6i duy tri quan diém tich cuc véi nhdém c6 phiéu xdy dung dan dung va
ha tang nhd sy h6i phuc cla thi trudng bat dong san nha & va dong luc manh
mé tU dau tu cong. Ngugc lai, mang cong nghiép nhiéu kha ndng s& budc vao
giai doan tang trudng cham han do nhiing lo ngai lién quan dén chinh sach
thué quan cua My.

Vé dién bién gia c¢d phi€u, CTD va HHV hién dang giao dich & muc P/B vugt muc
trung binh 5 ndm cho thay ky vong phuc héi ciia mang xay dung dan dung
(CTD) va dong luc dau tu cong mang BOT (HHV) da dugc thi trudng phan anh
phan nao, khién du dia tang gid ngan han trd nén han ché. Ching téi danh gia
VCG va PC1 hién dang & vling gia tudng déi hap dan khi déu giao dich dudi muc
P/B trung binh 5 ndm, trong khi tiém nang tang trudng van dudc dam bao nhg
backlog & muic cao (cudi 3Q2025, backlog ctia VCG dat gan 30 nghin ty VND,
PC1 dat hon 8 nghin ty VND) cling vGi kha ndng cao sé tiép tuc tring thau nhiéu
duy an I8n trong thgi gian téi. Vdi cac ¢d phiéu con lai du da chém vugt mic P/B
trung binh 5 ndm nhung van con cach tudng déi xa vung dinh, nha dau tu ¢
thé theo d&i thém cac yéu té bao gom bién déng gia nguyén vat liéu dau vao
cling nhu mc d6 canh tranh cGa nganh tac dong dén bién Igi nhudn, kha ndng
tring thau cac dy an mdi trong giai doan tdi, cling nhu nhiing cong bé lién
quan dén chinh sach thué quan dé xac dinh thgi diém giai ngan phu hgp.
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Biéu db 10. P/B céc c8 phiéu xay dung tiéu bi€u

KBSV
RESEARCH

| P/B hién tai Trungbinh5ndm OBinh5ndm @-1std
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Ngudn: Bloomberg
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972025, PC1 hoan thanh 56% doanh
thu va 84% LNST ké hoach ndm

Doanh thu xay lap hoi phuc manh
nhg backlog tich cuc

Thuy dién két thic giai doan thgi tiét
thun Igi ké ti 2026

Du an Phu Thi Riverside du kién bat
dau ban giao tU cudi 2025

Khuyén nghi MUA, gia muc tiéu
27,800 VND/c6 phi€u

M ua duy tri

CTCP Tap doan PC1 (PC1)

XAy lap dién phuc héi manh

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

3Q2025, PC1 ghi nhan doanh thu dat 3,278 ty VND (+47% yoy), tang manh do hoat
dong xay lap tang trudng manh v8i mét loat du 4n vao giai doan nghiém thu hoan
thanh. Lily ké 9 thang d&u ndm, PC1 ghi nhdn doanh thu va LNST l&n lugt dat 7,538
ty VND (-7% yoy) va 704 ty VND (+22% yoy), hoan thanh 56% doanh thu va 84% Igi
nhuén ké hoach 2025.

Mang EPC ctia PC1 ky vong ghi nhan muc tang trudng doanh thu lan ugt 63%/16%
yoy trong 2025/2026 va duy tri backlog tich cuc tif nay dén 2030 nhd: (1) backlog
cu6i 3Q2025 ctia PC1 ghi nhan han 8,000 ty VND va (2) quy hoach dién ViII diéu
chinh dam bao nguén céng viéc cho PC1 ca trong ngan han va dai han.

San lugng thay dién 2025 tang trudng 5% yoy nhd tinh hinh thay van tich cuc trong
ca ndm. Tuy nhién sang 2026, khi thdi tiét chuyén dan sang pha trung tinh va tang
dan xac suat El Nino vé cudi nam, thay dién udc dat 563 triéu kWh (-8.5% yoy)

Du an bat dong san dan cu Phu Thi Riverside gom 182 cdn biét thu va lién ké dang
budc vao giai doan hoan thién mat ngoai va cat ndc, ki vong dong gop 102/62 ty
VND Igi nhu3n 2025/2026 cho PCL.

Ching t6i khuyé€n nghi MUA vé&i PC1, gia muc tiéu 27,800 VND/c& phiéu, tuong
dudng mic tang gia tiém nang 27% so vdi gia déng clfa ngay 10/12/2025.

Dil liéu giao dich Bién ddng gia c6 phiéu

.z e Ty & CP ty do chuyén nhugng 65.0% (%) M 3M 6M 12M
Gia muc tieu VND 27’800 GTGD TB 3 thang (ty VND/triéu USD) 71.6/2.7  Tuyét dsi 6 -5 10 9
Téang/giam (%) 27% S& hitu nudc ngoai (%) 12.0%  Tuong dai -4 -9 -16 -26
Gi4 hién tai (09/12/2025) VND 21,800 C6 donglén Trinh Van Tuan
Gia muc tiéu dong thuan VND 26,771 (12.65%)

V6n héa thi trudng 9.0/0.3
(nghin ty VND/ ty USD)

, . B Gié (LHS) Tuong quan Vnindex (RHS)
Dy phéng KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 30.000 10
Doanh sé thuan (ty VND) 7,694 10,089 13,367 13,929 '
L3i/(18) tif HDKD (ty VND) 274 828 1,163 1,263 25,000 0
Lgi nhuén clia Cb cdng ty me (ty VND) 36 468 679 737 -10
EPS (VND) 53 1,177 1,650 1,792 20,000 2
Tang trudng EPS (%) -97% 2121% 40% 9% 15.000
P/E () 411 19 13 12 ’ -30
P/B (x) 1.1 1.0 1.0 0.9 10,000 I I I -40
ROE (%) 2.5% 9.2% 11.2% 10.9% o © © ©
Ty suét ¢ tic (%) 1.4% 2.3% 0.0% 0.0% N»\WQ Q\WQ {}\'& \»\'&

& \ & o

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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CTD hoan thanh 100% ké hoach lgi
nhuan FY25

Ky vong gia tri hgp dong ky mdi dat
35,000/38,000 ty VND trong
FY26/FY27

Udc tinh bién (i gop dat 3.4%/3.6%
trong FY26/FY27

Khuyén nghi MUA, gia muc tiéu
99,000 VND/cé phiéu

M UA duy tri

Coteccons (CTD)

Cham ma chac

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

CTD ghinhan doanh thu va LNST dat [&n Ugt 24,867/454 ty VND (tang 18%/47%
YoY). Két qua trén dudc ho trg nhé hoan nhap 160 ty VND chi phi du phong nd xau
lién quan tdi Saigon Glory trong Q4 FY25. Bién |3i gbp cua CTD trong FY25 dat 3.1%,
thap han so véi ké hoach ban dau do (1) chi phi nguyén vat liéu tang trong 1H2025,
(2) canh tranh trong nganh gia tang khi thi trudng Bat dong san hoi phuc, (3) tai cg
cdu Unicons.

Ban ldnh dao chia sé udc tinh backlog cudi Q1 FY26 dat 45,000 - 50,000 ty VND,
ddng gdp 6n tU mang ha tang. Ty trong backlog dan dung, cong nghiép va ha tang
dat [an lugt 65%/25%/10%. Chlng t6i ky vong backlog sé ti€p tuc cai thién trong
thdi gian tGi nhd thi trudng Bat dong san budc vao giai doan tang trudng trong
2026 - 2027. Dong thai, CTD c¢é thé gia ting khdi lugng cong viéc trong mang dau tu
cbng, pht hgp véi dinh hudng thic day tang trudng cia Chinh phd trong trung han.
KBSV udc tinh doanh thu ctia CTD dat 29,760/32,480 ty VND trong FY26/FY27.

Ban lanh dao xac dinh muc tiéu hang dau trong thgi gian tdi [a téi uu bién |gi nhuan
khi quy mé doanh thu dugc cling ¢4 bdi vi thé dan dau va chién ludc da dang héa.
Trong dd, CTD s& tap trung t&i uu chudi cung (ing dé giam thiéu tac dong tif bién
dong nguyén vat liéu. Dong thdi, viéc tai cau trdc Unicons dugc ky vong sé ho trg
cai thién bién |gi nhuan trong thgi gian tdi.

Chuing téi xac dinh gia tri hgp ly ctia CTD & mic 99,000 VND/c8 phiéu, tuang Ung vdi
mdc ty suat lgi nhudn ky vong 20% so vdi gia ddng ctfa ngay 25/09/2025.

Dil liéu giao dich Bién ddng gia c6 phiéu

.y n Ty 1& CP ty do chuyén nhugng 55.0% (%) M 3M 6M 12M

iam i VND AN N
Gia uc tieu 99’000 GTGD TB 3 thang (ty VND/triéu USD) 91.8/3.5 Tuyét d6i 4 -2 -6 33
Téang/giam (%) 20% S& hitu nudc ngoai (%) 47.7%  Tudng doi 4 -25 -31 3
Gi4 hién tai (19/09/2025) VND 82,700 €8 déng l6n
Gia muc tiéu dong thuan VND 93,700 Kustocem 17.9%
V8 héa thi trué

on f oa}t [tru’d?g 0.83/0.31
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia CTD (LHS, VND)
FY-end FY24 FY25 FY26 FY27 Thay d6i so véi VN-Index (RHS, %)
Doanh s thuan (ty VND) 21,045 24,867 29,760 32,480 120000
L3i/(16) tir HDKD (ty VND) 306 529 574 993 1001000
Lgi nhuén clia Cb cdng ty me (ty VND) 310 454 459 794 80,000
EPS (VND) 2,987 4379 4433 7,664 60,000
Tang trudng EPS (%) 350.9 46.6 1.2 72.9 40,000
P/E (x) 235 19.5 182 10.6 201008
P/B (x 0.9 1.0 0.9 0.8
/8 P oo o o P

ROE (%) 3.7 5.2 5.0 8.1 (,)Q,Q éo* @\ QO &ﬁ S %Q,Q
Ty sudt ¢ tdc (%) 0.0 1.2 0.0 0.0

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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Vat lieu xay dung e s
Nhu cau trong nudc la dong luc chinh thic day
san lugng tiéu thu trong 2026

30/12/2025

Lol
Tang trudng LNST ctia cac doanh nghiép VLXD 9M2025 c6 su phan héa Tru n g la p
[ ]

San lugng tiéu thu clia cdc doanh nghiép san xuat dudc ho trg bdi nhu cau hoi

phuc tuf thi trudng ndi dia véi hai dong luc chinh tdi tu su h6i phuc cda thi trudng ::';yen nghi oa
Bat dong san va cac du an dau tu céng dugc day manh giai ngan va trién khai. Doi Gid muc tiéu VND 35,900
vdinganh Thép, KQKD ¢ su khac biét gitia nhom hudng [gi va nhém chiu thiét tu s s
p . p » A ,/ p . s N .. P U runglap
cac chinh sach bao hd, chong ban pha gia trong va ngoai nudc. bdi vai linh vuc Gid muc tiu VND 18,000
Ong nhua, gi4 PVC resin dau vao tiép tuc duy tri & viing thap gilip doanh nghiép
> ~ S LAl gme A 5 N NKG Trung lap
san xuat duy tri bién lai gdp cua vung cao. Gid muc tiéu VND 16.500
N . , . , BMP Trung lap
Tang trudng ldi nhuan nganh thép trong 2026 sé tiép tuc cd su chénh léch Gia muc tidu VND 178,200

Ching t6i ky vong nhu cau tiéu thu trong nudc tiép tuc [a ddng luc chinh thic day
san lugng tiéu thu thép toan nganh trong 2026. Trong bdi canh kénh xuat khau
dudc du bao sé tiép tuc khé khan, KBSV cho rang tiém nang tang trudng lgi nhuan
s€ ung hd cac nha san xuat (1) dugc hudng Igi ti chinh sach, c6 cong suat mdi
va/hodc san pham mdi cé thé dap Ung nhu cau gia tang cda thi trudng, (2) c6 kha
nang duy tri, m& réng thi phan, kénh ban. Ching t6i cling ky vong gia thép trung
binh s& cé su hdi phuc nhe 3% so vdi cling ky, dudc hé trg bdi nhu cau gia ting
trong nudc sau 4 nam giam lién tiép.

Tang trudng Igi nhuin chia nganh dng nhua phu thudc I8n vao gia PVC resin

Gia PVC resin ti€p tuc giam 8% YoY trong 2025 va dudc du bdo sé tiép tuc duy tri §
vlng thap trong 2026 khi nhu cau tiéu thu tai Trung Quéc chua cd tin hiéu cai thién
khi thi trudng B4t dong san va hoat dong san xuat chua xuat hién tin hiéu khdi sac
rd rang. Chung toi ky vong chi phi dau vao on dinh sé ho trg cac nha san xuét duy
tri bién l3i gdp & viing cao trong 1H2026, tuy nhién, rui ro gia PVC resin c6 thé dao
chiéu trong trudng hgp tén kho gia cao dudc xi ly va céng suat du thita dugc cat
giam trong 2H2026 can dudc luu y.

KBSV danh gia TRUNG LAP véi nganh Vat liéu xay dung trong 2026

PBR dang cac doanh nghiép nganh Thép dang & vuing trung binh 10 nam, trong khi
PBR clia cac nha san xudt éng nhua dang & vung +2 STD lich sti. Ching téi ky vong
nhu cau trong nudc sé tiép tuc [a dong luc chinh thic day san lugng tiéu thu VLXD
trong 2026. Nha d4u tu cé thé can nhac va lua chon nhiing doanh nghiép c6 cau
chuyén tang trudng bén viing tdi tU viec md rong cong suat, gia tang thi phan va
hudng |gi tU dién bién gid ban/chi phi dau vao thuén Igi. Mot s6 co hdi dang chiy
bao gdbm HPG, HSG, NKG, BMP.
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Nhu c3u tuf thi trudng ndi dia la

ddng luc chinh thiuc day san lugng

tiéu thu trong 2025

KBSV

RESEARCH

KET QUA KINH DOANH NGANH THEP 9M2025

San lugng tiéu thu thép toan nganh trong 2025 dudc hd trd manh mé nhg nhu
cau tiéu thu ndi dia hoi phuc, véi hai dong luc chinh t8i tl thi truéng Bat dong
san dan dungva linh vuc dau tu cong. Trong khi dd, san lugng xuat khau chiu
tac dong tiéu cuc bdi cac bién phap bao ho san xuat, dac biét [a tai thi trudng
M§. Tinh t&i hét thang 11/2025, san lugng tiéu thu thép xay dung, thép HRC
tang 29%;/24% so vdi cung ky, trong do, san lugng tiéu thu HRC trong nudc
tang 70% YoY nhd (1) chinh sach ap thué chéng ban pha gia véi Trung Qudc,
Han Quéc c6 hiéu tu gitta 2Q2025 va (2) HPG bd sung thém cong suat mdi tu
nha may Dung Quat 2.

Bang 01. San lugng tiéu thu thép xay dung, thép éng thiuc day téc d6 hoi phuc trong 11M2024

(triéu tan, %) T11/2024 T11/2025 %YoY 11M2024 11M2025 %YoY  Chd thich

Thép xay dung 0.9 11 18% 9.2 11.9 29%  Tiéu thu ndi dia tdng 29% YoY nhd thi trudng Bat dong san
dan dung hdi phuc va ddy manh cac du dn dau tu céng

HRC 0.5 0.7 47% 6.1 7.6 24%  Tiéu thu ndi dia tdng 70% YoY nhd ap thué chéng ban pha
gid vGi Trung Quéc va Han Quéc

Tén ma 0.4 0.4 -17% 5.1 4.4 -14%  San lugng xuat kh3u giam 48% YoY dudi tac dong tiéu cuc
ctia chinh séch bao hé tai M§, Mexico, EU

Thép éng 0.2 0.2 -1% 2.2 25 15%

Téng 2.1 24 15% 22.5 26.3 17%

Ngudn: VSA, FiinProX, KBSV

Két qua kinh doanh cé su phan héa
ré rét dudi tac ddng cla chinh sach

bao hd

Bang 02. LNST cua HPG, HSG, NKG

Tac dong trai chiéu cua cac chinh sach chéng ban pha gia trong va ngoai nudc,
cung vdi co cau thi trugng tiéu thu khac nhau la hai yéu té chinh tao nén su
phan hda & KQKD cuia cac nha san xuat thép. HPG dugc hudng lgi khi AD20 c6
hiéu luc tir dau ndm (muc thué ap dung 19.4% - 27.8%), déng thai, Dung Quat 2
bat dau san xuit thusng mai tif 1Q2025 gidp san lugng tiéu thu HRC 11M2025
tang 64% YoY. Trong khi d6, HSG va NKG déu chiju tac dong tiéu cuc (1) khi mat
san lugng xuat khau tdi thi trudng M§ do tac dong cla chinh sach bao hd thudc
Muc 232 va (2) bi han ché nhap khau HRC gia canh tranh hon tU Trung Quéc.

(ty VND, %) 3Q2024 3Q2025 %YoY 9M2024 9M2025 %YoY  Chi thich

HPG 3,020 4,036 34% 9,208 11,664 27%  Hudng i tlf chinh séch bao hd v8i HRC va Dung Quit 2 bat
dau di vao san xuat tif dau 2025

HSG -186 85 406 564 39%  San lugng tdn ma xuat khdu 9M2025 giam 40% YoY

NKG 65 50 -24% 435 207 -52%  San lugng tén ma xudt khau 9M2025 giam 53% YoY

Ngudn: VSA, FiinProX, KBSV
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Thi trudng ndi dia tiép tuc la bé
phong thuc day san lugng tiéu thu
trong 2026

K& hoach dau tu cong giai doan 2026 - 2030
dat 8.5 triéu ty VND, tudng Uing véi von dau tu
trung binh dat 1.7 triéu ty VND/ndm.

KBSV
RESEARCH

TRIEN VONG NGANH THEP 2026

Chuing t6i duy tri san lugng tiéu thu sé dugc thic day nhG nhu cau tiéu thu
trong nudc tiép tuc cai thién nhd nhu cau gia tang tai linh vuc Dau tu cdng va
Bat dong san dan dung. Sang 2026, k& hoach dau tu céng ban dau (chua bao
gom nguén von chuyén qua ti 2025 va cac dgt diéu chinh ké hoach) dat 1,120
nghin ty VND (tdng 36% so vdi cung ky). Trong ngay 19/12/2025 vifa qua, 125
du an Ién trén ca nudc da dong loat khdi cdng véi téng von dau tu 983 nghin ty
VND (vén nha nudc chiém 49.5%), phan anh quyét tdm thdc day tang trudng
kinh t& v8i dau tau la ndng cap ha tang trong nudc nham cai thién ndi luc trong
trung han. Chling t6i danh gia TiICH CUC véi linh vuc Dau tu cdng véi ky vong
Ludt Dau tu cong stia dBi vdi ca ché phan quyén cac du an vé cac cdp bd, co
quan, dia phucng gilip toi uu quy trinh, thi tuc dau tu, thic day tién d6 GPMB,
giai ngan vén trong trung han. Bén canh dod, su gop mat cta cac doanh nghiép
tu nhan tai cac dy an trong diém cling gidp b& sung ngudn vén dau tu ha tang,
ky vong sé& cai thién tién d6 trién khai du an so véi thai gian trudc.

DGi vdi linh vuc Bat dong san dan dung, CBRE du bdo nguén cung can ho tai Ha
NGi va TP. H6 Chi Minh tang lan lugt 5%/17% YoY trong 2026. Bén canh do, s6
lugng dy an dan dung dugc cap phép xay dung mdi trong 9M2025 tang 21% so
vGi cung ky, phan anh khaéi lugng céng viéc cao trong thdgi gian tdi. Ching téi ky
vong hoat dong xay dung tu [inh vuc dan dung va dau tu cong sé tiép tuc cai
thién trong 2026, truc ti€p thic day nhu cau tiéu thu thép trong nudc, udc tinh
san lugng tiéu thu toan nganh tang 10% so vdi cung ky.

Biéu d6 03. Dau tu cong la chat xuc tac gilp cai thién ndi luc trong 2026 - 2030

Ké hoach (LHS, nghin ty VND) —— Hoan thanh (HS, %)

1,800 — 1,650 T 140%
117%
1,600 —+ 100% 1 120%
1,400 +
—+ 100%
1200 + 1,120 o
1,000 + 65% T 80%
800 —+ 1 60%
600 +
- 40%
400 +
200 + 4 20%
0 I I I I I 0%
2022 2023 2024 2025F 2026F Trung binh doan

2026 -2030

Nguén: Bd Tai chinh, KBSV
*K& hoach vén dau tu 2026 chua bao gom ngudn vén chuyén sang tii 2025
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Vanh dai 4 TP. HCM (Giai doan 1)
Vanh dai 5 Ha NGi

Ca Mau - Dat Miii

Quang Ngéi - Kon Tum

Quy Nhan - Pleiku

Dudng ndi san bay Gia Binh - Ha Noi
Gia Nghia - Chan Thanh

Dbong Dang - Tra Linh (Giai doan 2)
Hoa Binh - Mdc Chau

Pudng sat cao tdc Bac - Nam
Pudng sat H6 Chi Minh - Can Thd

Pudng st Trung Quédc - Lao Cai - Ha Noi - Hai Phong
Dudng s&t Ha N&i - Quang Ninh

San bay Long Thanh (Giai doan 1)
San bay Gia Binh (Giai doan 1)

Cang Can Gid
Cang Nam D6 Son - Hai Phong

Cau T{ Lién - Ha Noi
Caau Tran Hung Dao - Ha Noi
Cau Ngoc Hoi - Ha Noi

Cau Hong Ha - Ha N&i

Cau Thudng Cat - Ha Nbi

Ciu M& S3 - Ha Ni

Bang 04. Cc dy an dau tu cong trong diém dudc day manh trién khai trong 2026

122,800

1,714,000

238,600
160,800
139,800

114,500
141,000

113,000
373,800

KBSV

RESEARCH

85,600
50,000
45,000
43,700
33,000
20,000
12,100
10,000

Ky vong hoan thanh truéc 2030

Khdi cong trong 2026

Ky vong hoan thanh trudc 2028

Khdi cong trong 2027

16,000
11,800
10,000
7,300
4,900

Ngudn: KBSV

Biéu d6 05. S6 lugng du an Bit ddng san dan dung dudc cap
phép xay dung mdi

Bi€u d6 06. Dy phéng ngudn cung cdn hd tai Ha N§i va TP. H
Chi Minh

mHaNOi mTP.HCM

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Ngudn: CBRE, KBSV

Kénh xuat khau sé tiép tuc gap khé
khan trong trung han, kha nang
tang trudng phu thudc vao nang luc
md rong/khai thac cac thi trudng
mdi, sdn pham mdi

(1) miic thué

Ngudn: B4 Xay dung

KBSV cho rang kénh xuat khau sé ti€p tuc khé khan trong trong trung han, va
thuc té thi cdc nha san xuat da c6 su chuyén dich trong kénh ban vé thi trudng
trong nudc trong 2025. Tiém ndng khai thac kénh xuat khiu s& phu thudc vao

CBPG phai chiu c6 du canh tranh so véi cac déi tha khac hay

khéng (nhu HPG dugc hudng thué chéng ban pha gia HRC & mUc 0% khi xuat

khau t8i EU, An Dd), (2) kha ning m& rong sang cac thi trudng chua ap dung cac
bién phdp bao hé. Tai thi trudng ndi dia, trién vong tang trudng sé phu thudc
vao kha nang phat trién cac kénh ban mdi va/hodc san pham mdi. VSi HSG, do-
anh nghiép dang tap trung vao viéc md rong chudi Hoa Sen Homes dé duy tri
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HSG, NKG déu tap trung quay trd lai thi
trudng noi dia trong 2025 sau khi chju tac
dong tiéu cuyc tu chinh sach bao hg, truy xuat
ngudn goc tU cac thi trudng ldn nhu My, EU.
Ty trong dong gbp cua san lugng tiéu thu ndi
dia 11M2025 clia HSG, NKG dat 67%/62% (so
v4i 50%/38% trong clng ky).

Chinh sach “Han ché canh tranh
tiéu cuc” tai Trung Qudc dudc ky
vong sé& hé trg gia thép dan budc
vao chu ky tdng mdi trong trung
han

RESEARCH

thi phan so6 1 trong mang tén ma. VGi NKG, tiém nang tGi ti nha may Phu My vdi
san pham tén ma chat lugng cao phuc vu cho linh vyc cdng nghiép, xe 6 t6.

Biéu d6 07. San lugng xuat khau tdn ma da giam manh trong 2025

San lugng (LHS, tan) Ty trong déng gbp (RHS, %)

350,000

— 10,
68% 80%
300,000 —+ T 70%
4 10,
250,000 + 60%
+ 50%
200,000 +

o 40%

150,000 26%
1+ 30%
100,000 —+ 1 500
50,000 + + 10%
O L L L L L L L L L L L L L L L L Il L 1 1 1 1 OO/G

< < < < < < < < < < < < wn wn wn wn w wn wn wn [Te) [%e] wn

5222553258858 2828532588°¢

Ngudn: VSA, FiinProX, KBSV

Trong 2026, KBSV ky vong gia thép s& hoi phuc nhe tif nén thap cta 2025 nhg
nhu cau tiéu thu ndi dia viing vang tU linh vyc Dau tu cdng va thi trudng Bat
dong san dan dung. Trong trung han, chinh sach “Han ché canh tranh tiéu cuc”
tai Trung Quéc dudc ky vong sé gitip day nhanh qua trinh cat gidm 50 triéu tan
thép tho cong suat san xuat du thlia (tuong Ung 4% san lugng 2024) tif cac nha
may kinh doanh thua 16 do lién tuc chd déng ha gid ban va dan dua gid thép vé
mdc &n dinh. Bén canh d6, chinh quyén Trung Quéc sé bat dau ap dung hé
thong gidy phép xuat khau thép mdi tir 01/01/2026 cho 300 san pham thép
nham kiém sodt cang thang thugng mai va han ché canh tranh tiéu cuc, lan
trdnh thué. Chlng t6i cho rang cic bién phép diéu chinh tif phia ngudn cung ké
trén sé& co tac dong tich cuc |én trién vong nganh thép trong dai han, méc cho
tinh trang tén kho cao van dang ti€p dién trong b&i canh thi truéng Bat dong
san Trung Quéc van chua cé tin hiéu hdi phuc rd rang.

Giad quang st dugc du phéng duy tri 6n dinh & viing 90 - 95 USD/tan trong thdi
gian tdi khi san lugng tiéu thu dudc du phdng tiép tuc suy giam dudi tac dong
ctia chinh sach cat giam céng suat tai Trung Qudc. KBSV ky vong bién [&i gdp
clia cac nha san xuat sé dudc duy tri 8 mdc én dinh trong 2026.
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Gid HRC trung binh tai Viét Nam d& c6 4 ndm
giam lién tiép. VGi nhu cau tiéu thu ndi dia
dugc dy béo tiép tuc tang trudng manh trong
2026, KBSV ky vong gid thép sé c6 mic hoi
phuc nhe 3% YoY so véi cung ky.

Biéu d6 09. Dién bién gia quang st

KBSV

RESEARCH

Bi€u d6 08. Gia HRC tai Viét Nam

Trung binh cac ndm

(USD/tan)
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Ngudn: Bloomberg, KBSV

Biéu d6 10. Dién bién gia than céc

Qudngsat

(UsD/tan)

250 T

200

150

100

Trung binh 5 ndm

Trung binh 5ndm

Than céc

(UsD/tan)

300 T

250

200

150

100

50

Jan-23
May-23
Sep-23

I

—

A
o
@

Jan-21

May-21
Jan-22 |
May-22
Sep-22 |

n

Jan-24 -

May-24

Sep-24
Jan-25 |
May-25
Sep-25 |
Jan-21
May-21
Sep-21
Jan-22
May-22
Sep-22 |
Jan-23 -
May-23
Sep-23 |
Jan-24
May-24
Sep-24
Jan-25 -
May-25
Sep-25

Nguon: Bloomberg, KBSV

Pinh gia phu hdp cho dau tu dai
han

Ngudn: Bloomberg, KBSV

Dinh gid PBR clia cac doanh nghiép nganh thép trong danh sach theo déi cia
KBSV dang & mUc 1.3x (tudng Ung vdi vung trung binh 10 nam). Ching t6i cho
rang muc dinh gid hién tai la tuong déi hgp ly véi trién vong tang trudng cua
toan nganh trong thai gian tdi. HPG la sy lya chon ua thich clia KBSV véi tiém
nang tang trudng viing vang nhg céng suat mdi t Dung Quat 2, du bao sé& ghi
nhan toan bd san lugng thuong mai trong 2026. D&i v&i HSG va NKG, ching toi
cho rang KQKD 2025 d3 tao nén thap do tac dong tlf cac chinh séch bao hd,
chéng ban pha gia. Tiém nang tang trudng ctia HSG, NKG sé phu thudc vao kha
nang duy tri, md rong thi trudng ndi dia thong qua kénh ban mdi va/hodc san
pham mdi phu hdp véi xu hudng phat trién cdng nghiép trong trung han.
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Bi€u d6 11. Binh gid PBR cac doanh nghiép nganh thép
Thép Trung binh 10 nam -2STD -1STD +1STD +2STD
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Ngudn: Bloomberg, KBSV
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KET QUA KINH DOANH NGANH ONG NHUA 9M2025

LNST &p dinh mdi nhé gia PVC
resin ti€p tuc suy giam

Gia PVC resin ti€p tuc xu hudng giam trong 2025 (-8% YTD) gilip cac doanh
nghiép san xuat duy tri bién 13i gop & mic cao tU dau nam tdi nay. Bén canh

dd, nhu cau tiéu thu cling c6 su hoi phuc (9M2025 tang 17% YoY) nhd ngudn
cung Bat dong san dan cu hoi phuc gilip hoat dong xay dung gia tang. Ching
t6i nhan thay su canh tranh trong nganh cé su thay déi dang ké trong bdi canh
nhu cau hoéi phuc khi BMP tif ddu 3Q2025 da day manh cac chuong trinh chiét
khau cho cac dai ly, gitp thi phan cai thién r6 rét (udc tinh 9M2025 dat 25% so

v3i 23% clia 2024).

Bang 12. LNST cua BMP, NTP

(ty VND, %) 3Q2024 3Q2025 %YoY 9M2024 9M2025 %YoY  Chd thich
BMP 290 351 21% 760 967 27%
NTP 172 258 50% 519 790 52%

Ngudn: BMP, NTP, KBSV

Biéu db 13. Tudng quan giifa gia PVC resin Trung Qudc va bién
13i gop cua BMP, NTP

Biéu d6 14. Thi phan cta cic doanh nghiép nganh dng nhua

mmmm Gid PVC resin Trung Qudc CFR (LHS, USD/tén)

Bién 15 gop BMP (RHS, %)

—— Bién [3i gp NTP (LHS, %)

2,000 60%

9
1,500 50%
40%
1,000 30%
20%

500

10%

0 0%

100% +
80% I

mKhac

60% A 1% 9% u% 13 13%
e HSG
40% HNTP
HBMP

20%

0% -
2020 2021 2022 2023 2024 9M2025

Ngudn: BMP, NTP, KBSV

Ngudn: KBSV
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Hoat dong xay dung dan dung dudc
ky vong ti€p tuc cai thién trong
2026

Téng ngudn cung can hd tai Ha Noi va TP. H6
Chi Minh dudc dy bao tang 8%/2% trong
2026/2027.

Ky vong gia PVC resin ti€p tuc duy
tri 8 nén thap trong 2026 nhung can
quan sat rdi ro dao chiéu trong
trung han

KBSV

RESEARCH

TRIEN VONG NGANH ONG NHUA 2026

CBRE du phdng ngudn cung cdn ho tai Ha NGi va TP. H6 Chi Minh tang [an lugt
5%/17% YoY trong 2026, cung v3i dd, s6 lugng du an Bat déng san dan dung
trong 9M2025 tang 21% YoY. KBSV nhu cau tiéu thu ng nhya sé ti€p tuc gia
tang trong thdgi gian tdi nhg hoat dong xay dung dan dung tiép tuc dudc cai
thién v8i ngudn cung Bat dong san gia tdng. Ching téi du phéng téng san
lugng tiéu thu 6ng nhua toan nganh tang 9% YoY trong 2026.

Biéu d6 15. Ngudn cung can hd tai Ha Noi, TP. HCM 2025-2026 duy bao ting 21%/nam

(csn) WHaNGI MTP.HCM

40,000
35,000 1
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2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Ngudn: CBRE, KBSV

Biéu d6 16. San lugng tiéu thu toan nganh du phdng tang 8% YoY trong 2025

San lugng tiéu thu (LHS, tan) —0@— Tang trudng (RHS, %)
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200,000 —+ + 5%
150,000 T -10%
100,000 + <19% + -15%
50,000 —+ T -20%

0 25%
2020 2021 2022 2023 2024 2025 2026
Ngudn: KBSV

Trong bdi canh hoat dong san xuat cong nghiép va thi truGng Bat dong san
Trung Quéc chua c¢é tin hiéu héi phuc rd rang, ching t6i ky vong gia PVC resin
sé ti€p tuc duy tri d viing thap trong 1H2026. Bén canh d6, gia dau cling dugc
du phéng duy tri & viing 61-63 USD/tan trong bi canh nhu cau tiéu thu dugc
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du bdo tiép tuc suy giam trong 2026. Gia dau & vung thap sé ho trg kiém soat
gid PVC resin. Tuy nhién, chiing téi cling luu y rang thi trudng B4t dong san
Trung Qudc da di qua giai doan x3u nhat va dang dan budc vao giai doan binh
thudng méi du téc d6 hdi phuc van chua dat ky vong. Do dé, rti ro gid PVC resin
dao chiéu tang trd lai c6 thé tac dong tiéu cuc én bién Igi nhudn cla cac doanh
nghiép san xuat 8ng nhya. KBSV cho rang rui ro gia PVC resin dan hoi phuc cé
thé bat dau xuat hién tif 2H2026 trong trudng hgp ton kho gia cao dugc xuf ly va
cbng suat du thira dudc cdt giam nhd chinh sdch “Han ché canh tranh tiéu cuc”
tai Trung Quéc.

Biéu d6 17. Gia PVC resin Trung Quéc cham day 10 ndm Biéu d6 18. PMI Caixin Trung Quéc
(USD/tan) PVCChina =----- Trung binh 5ndm Sl
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Bang 19. Tong hgp du phéng gia Brent
1Q2026 2Q2026 3Q2026 4Q2026
Trungvi 61 62 63 63
Morgan Stanley 58 58 60 60
JP Morgan Chase 60 59 56 55
Citigroup 60 62 62 62
UBS Group 62 65 65 67
BofA Merrill Lynch 64 68 72 76
Goldman Sachs 58 54 54 57
BNP Paribas 55 57 63 63
Standard Charter 62 63 64 65
MUFG 64 62 63 60
HSBC 65 65 65 65

Ngudn: Bloomberg, KBSV
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Pinh gia & vuing cao so vdi lich s, PBR hién tai ciia BMP va NTP déu dang & viing +2 STD so véi trung binh 10 ndm,
da phan dnh mot phan tiém nang phan dnh mot phan trién vong tang trudng lgi nhuén trong 2026 vdi ky vong gia
tang trudng trong 2026 PVC resin ti€p tuc duy tri & vling thap. Ching tdi cho rang viéc gia PVC resin dao

chiéu sé la rti ro chinh vdi nganh 6ng nhua trong trung han, trong khi san
lugng tiéu thu s& dugc ho trg ddng ké bdi nhu cau gia ting nhé hoat dong xay
l&p dugc du bdo tiép tuc dudc cai thién. KBSV danh gia TRUNG LAP v8i nganh
dng nhua. Nha dau tu 6 thé tim kiém cg hoi tham gia BMP/NTP & nhiing nhip
diéu chinh cta thi trudng, Uu tién lya chon doanh nghiép c6 kha nang cai thién
thi phén va gia tang doanh thu vugt trdi so vGi nganh.

Biéu d6 20. Pinh gia PBR trung binh cac doanh nghiép nganh éng nhua

-2STD -1STD +1STD +2STD
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Ngudn: KBSV
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15/12/2025

HPG hoan thanh 78% ké hoach gi
nhuan trong 9M2025

Udc tinh san ludng tiéu thu thép
2026/2027 ting 23%/5% so vdi cung
ky

Ky vong gia thép tang 4%/3% trong
2026/2027

RUi ro ngan han tudng déi han ché
khi VIC tham gia vao thi trudng thép

Khuyén nghi MUA, gia muc tiéu
25.900 VND/cd nhién

M UA duy tri

Tap doan Hoa Phat (HPG)

Ky vong gia thép héi phuc trong 2026
Chuyén vién cao cap Nguyén Dudng Nguyén

nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

HPG ghi nhan doanh thu va LNST 9M2025 dat [an lugt 109,940/11,627 ty VND (ting
5%/26% YoY) nhd (1) san lugng tiéu thu thép tdng 16% YoY, dong luc chinh tdi tu su
hoi phuc tai thi trudng ndi dia vdi san lugng HRC gia tang sau khi Dung Quéat 2 di
vao hoat dong va (2) chi phi dau vao giam gilp bién 13i gbp tang 292bps YoY

Ching t6i duy tri quan diém tich cuc vé tiém nang tang trudng tiéu thu thép trong
2026/2027 nhd (1) nguén cung Bat dong san dan dung tiép tuc cai thién, (2) ky vong
Chinh phu tiép tuc ddy manh tri€n khai cac du an dau tu cdng va (3) hai lo cao tai
Dung Quat 2 cung di vao hoat dong.

Gia thép trung binh ctia HPG d3 gidm trung binh 3% trong 2025. KBSV ky vong gia
thép s& hoi phuc trong 2026 nhd nhu cau cai thién va gia quang sat, than céc dan
héi phuc tif nén thap cia ndm trudc. Bén canh dd, chiing téi cho rang chién dich
“chong canh tranh tiéu cyc” tai Trung Quoc sé dan loai bo nguén cung du thira, tao
diéu kién cho gia thép dan budc vao chu ky tang mdi. KBSV udc tinh bién 3i gop
cla HPG dat 16.4%/16.8% trong 2026/2027.

Ching tdi cho rang VIC sé& can thdi gian dé nang cap va t8i uu chi phi mang thép xay
dung ctia POM nham dam bao gid tri cdng hudng tif viéc bao tiéu cdng suat 1.5
triéu tdn/nam. Trong khi d6, HPG van dang duy tri Igi thé nhd (1) thi phdn Top 1va
(2) chi phi san xuat canh tranh nhat trong nganh.

Duy tri khuyén nghi MUA, gia muc tiéu 35,900 VND/c6 phiéu, tudng (ng véi muc lgi

nhiidn kv vang 37% so v&i oid ddno crifa noav 15/12/2025

Dil liéu giao dich Bién dong gia c6 phiéu

. s R Ty l& CP ty do chuyén nhugng 55.4% (%) M 3M 6M 12M
Gia muc tiéu VND 35,900 GTGD TB 3 thang (ty VND/triéu USD) 739.4/28.1  Tuyétdsi 2 -13 19 1€
Tang/giam (%) 37% S& hitu nudc ngoai (%) 19.7%  Tudng dai 3 -11 -6 -15
Gi4 hién tai (15/12/2025) VND 26,250 €8 dong 16n
Gid muc tiéu dong thuan VND 35,200 Tran Dinh Long va gia dinh 34.9%

Vén hoa)th! trLId,ng 201.5/7.7
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia
HPG (LHS, VND)

FY-end 2023A 2024A 2025F 2026F

- — - Thay d6i so vi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 118,953 138,855 156,167 208,429
L5i/(18) tit HDKD (ty VND) 7,651 13,267 18,765 26,261
Ldi nhuan ctia CD cdng ty me (ty VND) 6,835 12,020 16,391 23,110
EPS (VND) 1,175 1,879 2,136 3,011
Tang trudng EPS (%) -19 60 14 41
P/E (x) 23.8 142 12.3 8.7
P/B (x) 1.6 1.5 1.6 1.3
ROE (%) 7 11 13 16
Ty suat 6 tdc (%) 0 0 0 0

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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18/06/2025

Lgi nhudn 8M FY25 dat 113% ké

hoach nam

San lugng xuat khau tao nén thap
trong FY2025, ddng luc tang trudng
chinh t&i t nhu cau trong nudc

Gia thép dudc du bao di ngang trong
2025, ky vong bién 13i gép 6n dinh

Khuyén nghi TRUNG LAP, gia muc

tiéu 18,000 VND/c8 phiéu

TRUNG LAP ¢

Tap doan Hoa Sen (HSG)

KQKD Q3 FY2025 vugt ky vong

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

HSG ghi nhdn 25,099 ty VND doanh thu va 567 ty VND LNST trong 8M FY25, hoan
thanh 66%;/113% ké hoach nam. K&t qua LNST vugt ky vong clia ching téi nhg bién
lgi nhudn cai thién trong Q3 FY25, dudc ho trg mot phan bdi cac nd luc t6i uu hang
tén kho (ton kho thanh pham, nguyén vat liéu Q2 FY25 giam 33% YoY).

HSG cho biét d3 cac ddn hang xuat khau di My (chiém 7% tong doanh thu) d3 tam
duing tu thang 09/2024 do cac nha nhap khau lo ngai cac van dé lién quan tgi thué
quan va rui ro truy thu thué. Ching téi cho rang viéc san ludng xuat khau sut gidm
s& tao nén thap trong FY2025 va ky vong sé& dan hdi phuc trong tudgng lai nhg nd luc
md rong va da dang hda thi trung muc tiéu. Ching téi cling duy tri quan diém
rang dong luc thic ddy tang trudng doanh thu sé téi ti thi trudng ndi dia nhd hoat
dong xay dung dan dung hoi phuc va thi trudng Bat dong san budc vao chu ky tang
trudng mdi trong 2025 - 2027. Bén canh dd, HSG ciing cé |gi thé tai thi trudng ndi
dia so v@i cac doi thu canh tranh nhg s hifu hé thong Hoa Sen Homes. KBSV uGc
tinh san lugng tiéu thu cia HSG tdng 0%/7% trong FY2025/FY2026.

Ching t6i duy tri du phdng gia thép tang 1%/2% trong 2025/2026 trong kich ban cd
sG va udc tinh bién |3i gdp clia HSG dat trung binh 12% trong FY2025/FY2026.

KBSV diéu chinh du phdng LNST clia HSG dat 789/810 ty VND trong FY2025/FY2026
va xac dinh gia tri hgp ly clia HSG dat 18,000 VND/c6 phiéu.

Dil liéu giao dich Bién dong gia c6 phiéu

., a Ty 1& CP ty do chuyén nhugng 76.1% (%) M 3M 6M 12M
Gia muc tiéu VND 18,000 GTGD TB 3 théng (ty VND/triéu USD) 114.1/44  Tuyétdoi 3 10 9 33
Tang/giam (%) 6.5% S& hitu nudc ngoai (%) 8.4%  Tuodng dai -1 -11 -15 -39
Gié hién tai (18/06/2025) VND 16,900 C8 donglén
Gid muc tiéu dong thudn VND 18,000 Lé Phudc Vii 16.9%

Vén hoa)th! trLId,ng 11/0.4

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia HSG (LHS, VND)

FY-end 2023A 2024A 2025F 2026F Thay d&i so véi VN-Index (RHS, %)
Doanh s6 thuzn (ty VND) 31,651 39,270 39,631 42,518

L&i/(18) tif HDKD (ty VND) 74 499 899 981 22882

Lgi nhuén cta CD congty me (ty VND) 25 510 789 810 20:000

EPS (VND) 40 828 1,280 1,315 15,000

Tang trudng EPS (%) -90 1,976 55 3 10,000

PJE (x) 439.0 21.0 132 129 >0

P/B (x) 1.0 1.0 0.9 0.9 A \,’LV Jbu © 'ﬁ/’) ©
ROE (%) 0.2 4.7 7.1 7.0 I RS RN S
Ty suét cé tic (%) 0.0 2.9 3.0 3.0

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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NKG hoan thanh 44% ké hoach nam
sau 1H2025

Tap trung thic day ndi dia trong
trung han, can thdi gian d€ mé réng
cac thi trudng xuat khau méi nham
thay thé san lugng tu My

Ky vong gia thép tang 3% YoY trong
2026, udc tinh bién l3i gdp dat 8.4%,
tang nhe so véi cung ky

Khuyén nghi TRUNG LAP, gia muc
tiéu 16,500 VND/c6 phiéu

TRUNG LAP dwvi

Thép Nam Kim (NKG)

Nha may Phu My di vao hoat dong trong 1H2026

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu va LNST ctia NKG trong 1H2025 dat lan lugt 7,899/157 ty VND (giam
28%/58% YoY) do (1) san lugng tiéu thu giam 23% YoY, trong dd, san lugng xuat
khau giam 48% so véi cling ky va (2) gid vén hang ban ting do thay d&i nguén HRC
dau vao khién chi phi san xuat gia tang.

Ching t6i ky vong san lugng tiéu thu tdn ma trong nudc sé dudc thic ddy nhd hoat
déng xay dung dan dung va thi trudng Bat dong san budc vao giai doan tang
trudng trong 2025 - 2027. Trong 7M2025, thi phan tén ma ciia NKG dat 15% (so vdi
11% trong 2024), thi phan tai thi truGng mién Nam dat 22% (so v4i 14% cung ky).
Bén canh dd, theo ké hoach clia Ban ldnh dao, nha may Nam Kim Phi My sé& di vao
hoat dong tir 1Q2026. KBSV udc tinh san lugng ti€u thu ton ma cla NKG trong 2026
tang 21% Yoy.

Gia HRC va tdn ma tai Trung Quéc tang 7%/4% tu dau 3Q2025, phan anh tam ly
khdi sdc ctia cdc nha san xuat sau khi chién dich “chéng canh tranh tiéu cuc” dugc
cdng b véi ky vong cat gidm san lugng san xuat thép du thifa. Ching téi ky vong
gia thép sé dan budc vao chu ky tang mdi, tuy nhién, gia ton ma cta NKG sé c6 da
tang chdm han so v3i gia HRC do cudc canh tranh thi phan trong nudc gia tang
khién NKG phai can bang gilta muc tiéu lgi nhuan va cong suat, dac biét la khi Nam
Kim Pha My sé di vao hoat dong tUr 1H2026.

KBSV xac dinh gia tri hdp ly ciia NKG & mUc 16,500 VND/c8 phiéu (thap han gia thi
trudng 10%) va khuyén nghi TRUNG LAP.

Dil liéu giao dich Bién dong gié c6 phiéu

., T n Ty lé CP ty do chuyén nhugng 75% % 1M 3M 6M 12M
Gia muc tiéu VND 16,500 GTGD TB 3 thang (ty VND/triéu USD) 314.4/11.9 (Tu;ét déi 15 51 23 22
Tang/giam (%) -10% S hitu nudc ngoai (%) 6.9%  Tuong dsi 12 24 -4 -12
Gi4 hién tai (19/09/2025) VND 18,250 €3 dong 6n
Gid muc tiéu dong thuan VND 14,900 H6 Minh Quang 15.9%

Vén héa thi trudng

L . 0.89/0.34
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gid
FY-end 2023A 2024A 2025F 2026F NKG LHS, VND)
Doanh s& thu3n (ty VND) 18,596 20,609 16,407 21,238 Thay d6i so v6i VN-Index (RHS, %)
L5i/(16) tir HDKD (ty VND) 177 557 412 505 25,000 0
Lgi nhuén ctia CD cong ty me (ty VND) 117 453 415 404 20,000
EPS (VND) 446 1,434 926 903 15,000 20
Tang trudng EPS (%) -194.2 2215 -35.4 2.5 10,000 0
P/E (x) 553 10.1 19.7 202 5’008 A A R
P/B (x) 13 0.8 L1 1.0 TITIRLLLELEERYY
ROE (%) 22 8.0 6.0 5.0 $58588555532%%
Ty suit c8 tic (%) 0.0 0.0 0.0 0.0

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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BMP hoan thanh 92% ké hoach ndm
sau 9M2025

Udc tinh doanh thu 2026/2027 ting
7%/7% YoY nhd (1) hoat ddng xay
dung tiép tuc gia tang va (2) BMP
tich cuc trién khai cac chuang trinh
chiét khau cho dai ly

Duy tri ky vong gia PVC resin giao
déng én dinh & ving thip trong
1H2026 khi thi trudng Bat dong san
chua cé tin hiéu héi phuc

Ty suat ¢é tic tién mit tuong dai
hap dan

Khuyén nghi TRUNG LAP, gia muc
tiéu 178.200 VND/cé phiéu

TRUNG LAP dwv

Nhua Binh Minh (BMP)

Gia PVC resin chua co6 tin hiéu héi phuc ré rang

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu, LNST dat [&n lugt 4,224/967 ty VND (tang [an lugt 19%/27% YoY) vGi
déng luc chinh tdi ti (1) nhu cau tiéu thu hoi phuc nhd ngudn cung Bat dong san va
(2) gia PVC resin giam trung binh 15% so vdi cung ky.

Ching t6i duy tri ky vong nhu cau tiéu thu 6ng nhya tié€p tuc cai thién trong giai
doan 2026-2027 nhG ngudn cung Bat dong gia tang, ddc biét tai thi trudng mién
Nam (CBRE du phdng nguén cung can hé tai TP. HCM tang 17%/32% YoY trong
2026/2027). Bén canh d6, ching t6i cling ky vong BMP s& day manh cac chuong
trinh chiét khau cho céc dai ly phan phadi trong trung han nham cai thién thi phan.
KBSV udc tinh doanh thu 2025/2026/2027 clia BMP tang 24%/7%/7% YoY.

Tinh t&i cudi T11/2025, gia PVC resin Trung Quéc da giam 8% tu dau nam. KBSV uGc
tinh bién 13i gbp clia BMP dat 45.9%/43.8%/41.5% trong 2025/2026/2027 trong boi
canh (1) hoat dong xay dung tai Trung Quéc ti€p tuc am dam, chua cé tin hiéu hoi
phuc, (2) tinh trang cung vugt cau kéo dai tao ap luc giam tén kho, khién gid PVC
resin ti€p tuc xu hudng giam va di ngang trong ngén han.

Ching t6i udc tinh ty suat ¢4 tlc tién mat ciia BMP & miic 9.8% - 10% trong 2026-
2027, tucng d6i hap dan.

KBSV nang gia muc tiéu cia BMP [&n 178,200 VND/c& phiéu (tudng Ung v8i miic
tAngo 2% tif oid ddne cita neav 15/12/2025).

Dil liéu giao dich Bién ddng gia c6 phiéu

., ca Ty & CP ty do chuyén nhugng 43.8% (%) 1M 3M 6M 12M
Gia muc tiéu VND 178,200 GTGD TB 3 théng (tj VND/triéu USD) 203/08  Tuyet doi 7 4 17 21
Tang/giam (%) 2% S6 hitu nudc ngoai (%) 85.7%  Tudngddi -11 2 -11 -10
Gia hién tai (15/12/2025) VND 159,000 C6 donglén
Gia muyc tiéu dong thuan VND 180,300 Nawaplastic 54.9%

V8N héa thi tru
on f oa}t [tru’d?g 12.9/0.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia BMP (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Thay ddi so véi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 5,157 4,616 5,686 6,268 200000
L&i/(18) tif HDKD (ty VND) 1,304 1,229 1,639 1,687 ’
Ldi nhuén ctia CD cong ty me (ty VND) 1,041 991 1,312 1,350 150,000
EPS (VND) 12,717 12,103 16,027 16,486 100,000
Téng trudng EPS (%) 49.9 4.8 324 2.9 50,000
P/E () 8.2 10.8 9.9 9.6 . ‘
P/B (x) 3.2 4.0 47 47 N
ROE (%) 39.2 36.8 48.2 48.7 O W o Y
Ty suét c6 tdc (%) 11.3 9.0 9.8 10.0

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV

111

>Kb KB Securities | VIETNAM


mailto:nguyennd1@kbsec.com.vn

KB Securities
VIETNAM

N o N S -
B'D S K h | l ( : O n n h I e Chuyén vién phan tich Nguyén Thi Trang
g g p (+84) 24-7303-5333 trangnt6@kbsec.com.vn
°

Thach thiic ngadn han mdé ra du dia trong dai han

24/12/2025

N
Dién tich hap thu dat KCN suy gidm - phan anh Tradewar 2.0 Tru n g la p duy tri
[ ]

Lily k& 972025, dién tich hap thu ghi nhan xu hudng suy giam so véi cung ky, véi

mUc giam rd nét hon ké ti khi Tradewar 2.0 dién ra. Tai khu vuc mién Nam, dién f;éyen nghi TRUNG AP
tich cho thué mdi chi dat 80ha, tuong dudng muic giam 70% so véi cling ky 2024. Gid myc tiéu VND 39,000
Trong khi d6, mién Bac ghi nhan dién tich cho thué méi khoang 350ha (+6% YoY), R R
tuy nhién hdn 50% trong s6 d6 tap trung trong quy 1/2025, cho thay da giam téc Gid muc tiu VND 71,800
dang ké & cac quy sau.
SIP MUA
Gid muc tiéu VND 33,400

Gia chao thué KCN tiép tuc tang

M3c du nhu cau suy yéu, gid chao thué dat KCN van duy tri xu huéng tang. Quy
3/2025, gia chao thué tang khoang 4-5% YoY tai ca hai mién, cht yéu do (1) viéc ap
dung bang gia dat hang nam khién chi phi dau tu cia doanh nghiép tang l&n so vdi
giai doan trudc; (2) ddy manh dau tu ha tang giao théng, gép phan tang gia chao
thué dat KCN

Trién vong dai han tich cuc - ky vong su héi phuc bat dau trong 2H2026

Ching tdi cho rang trién vong dai han ctia dong vén FDI dau tu vao Viét Nam duy
tri tich cuc, do Tradewar 2.0 khéng lam thay d6i lgi thé canh tranh c6t I3i cla Viét
Nam, bao gom (1) m{c thué ma My ap déi véi Viét Nam khong khac biét I6n so vdi
cac déi thu canh tranh; (2) Igi thé vé chi phi nhan cong, nguén lao dong déi dao va
mdi trudng chinh tri 8n dinh; (3) su tach biét gilta M§ va Trung Quéc rd nét tao ap
luc khién cac Tap doan Toan cau tiép tuc dich chuyén chudi cung tng.

Ching t6i ky vong dong vén FDI dang ky - tién dé cho viéc thué dat sé héi phuc rd
nét hdn ké tif 2H2026. Ngoai ra, mic nén thap clia 2H2025 ciing cling ¢& cho su
tang trudng clia nlia sau 2026. KBSV du bao dién tich dat ban giao KCN
2025/2026/2027 dat lan lugt 530ha (-29% YoY); 600ha (+13%YoY); 750ha (+25%
YoY)

Pinh gid hap dan cho trién vong dai han

Hau hét cac doanh nghiép dang giao dich tai mic P/B thap han trung binh 5 nam.
Trong dd, 7/8 doanh nghiép ma chiing t6i theo d&i dang giao dich ngang/hodc
thap hon -1std d6 léch chuan cta P/B trung binh 5 ndm. D&i véi cg hdi dau tu dai
han, NDT c¢é thé tim kiém cg hdi tai cac doanh nghiép cé quy dat [8n, tinh hinh tai
chinh &n dinh va mdc dinh gia hdp dan, mét sé cg hdi dau tu dang chid y SIP, GVR,
PHR, KBC.
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KQKD 9T2025 ghi nhén su phan héa
gilia cdc doanh nghiép

Dong vén FDI giai ngan tang trudng
6n dinh, trong khi FDI dang ky chiu
ap luc giam do Tradewar 2.0

KBSV

RESEARCH

Két qua kinh doanh 9T2025

Liiy ké 972025, két qua kinh doanh cuia cac doanh nghiép BDS KCN cho thay su
phan héa ré rét. Nhom doanh nghiép ndi bat nhu KBC, BCM va NTC ghi nhan
muc tang trudng lgi nhudn an tugng nhd doanh s6 cho thué dat phuc héi manh
tlf mdc nén thap ndm 2024. G chiéu ngugc lai, PHR va SIP chiing kién doanh s&
ban giao dat suy giam dang ké; tuy nhién, |gi nhuén van duy tri tich cuc nhg su
ho trg tif cdc mang kinh doanh khac nhu cao su, thu nhip dén bu dat va hoat
dong ban dién - nudc. Trong khi do, IDC va SZC ghi nhan tang trudng khiém
tén do tién do ban giao dat KCN cham lai, anh hudng truc ti€p dén két qua Igi
nhuan.

Bi€u d6 1. Doanh thu va LNST cac DN BDS KCN 9T2025

mDoanh thuthuan (DTT)  WLNST ¢ Tangtrudng DTT Tang trudng LNST

(ty dong)
7,000 — 293% o 2000 300%
6000 - @ 253% + 250%
| 195% - 200%
5,000 174%
. + 150%
4,000 + 129%
* 112% o300 110% ’ 1 100%
0
3,000 83%
51% 50%
2,000 o 2%
7% 7% + 0%
1,000 - + -50%
o | H- ‘ ‘ ‘ I- . M |,
KBC szc IDC BCM sip PHR NTC

Ngudn: Bdo cdo cdng ty, KBSV

Dong von FDI giai ngan dau tu vao Viét Nam ti€p tuc ghi nhdn nhiing con s6
tang trudng an tugng, nhd ngudn du an da dang ki trudc Tradewar 2.0. Ly ké
1172025, von FDI giai ngan dat 23.6 ty USD (+8.86%), véi mUc tang theo quy én
dinh dat tU 7 - 8% YoY. Tuy nhién, dong von FDI dang ky ghi nhan mdc giam
manh ké tif khi Tradewar 2.0 dién ra, dic biét la dong vén FDI dang ky nganh
Céng nghiép ché bién ché tao (CN CBCT). Liiy ké 11T2025, von FDI dang ky dat
36.69 ty dong (+5.5%Y0Y), trong d6 tinh riéng nganh CNCBCT, quy 1/2025 dat
6.79 ty ddng (+73%YoY), quy 11/2025 dat 5.21 ty ddng (-23%YoY), quy 111/2025
dat 3.00 ty dong (-39%YoY).

113

>Kb KB Securities | VIETNAM
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Bi€u d6 5. Dong vén FDI dang ky theo quy

B FDI thyc hién FDI dang ky

(ty USD)
80 T
70 +
6.0 +
50 +
40 +
30 +
20 +
1.0 A
0.0

01/24 03/24 05/24 07/24 09/24 11/24 01/25 03/25 05/25 07/25 09/25 11/25

mmmm FD| ding ky mmmmmm CN ché bién, ché tao (CN CBCT)
BDS mmmmn Khac
FDI d&ng ky CN CBCT (%YoY)

(ty USD)
30 T 400%

25 L 300%

20
= 200%
15
~ 100%

1Q2024  2Q2024 3Q2024 4Q2024  1Q2025 2Q2025  3Q2025

Ngudn: GSO, KBSV

Nguén cung va ty lé hap thu phan
héa giita cac khu vuc

Ngudn: GSO, KBSV

Tai khu vuc Mién Nam, liiy k&€ 972025, theo CRBE tong ngudn cung mdi dién
tich dat KCN dat hon 853ha tai Tp.HCM, Binh Dudng, Long An; dién tich cho

thué mdi dat 80ha - giam 70% so véi cung ky 2024, tudng dudng vdi ty 1€ lap

day dat 78%.

Tai khu vuc Mién Bac, iy k& 972025, theo CRBE téng ngudn cung mdi dién tich
dat KCN khong dang ké, chi ghi nhdn 150ha tai KCN An Phat, Hai Phong - giam
hon 85% so vGi 2024; dién tich cho thué mdi dat 350ha, trong dé han 50% dudc
ghi nhan trong quy 1/2025, ty |€ lap day dat 78.1%.

Gia cho thué dat KCN ti€p tuc ting

M3c du dién tich hap thu suy giam, gia chao thué dat KCN van ghi nhan xu

hudng tang tiép dién & ca khu vuc mién Bac va Mién Nam, chl yéu do (1) viéc
ap dung Bang gia dat hang nam, khién chi phi dau tu cia cac doanh nghiép
tang cao han giai doan trudc; (2) viéc ddy manh dau tu ha tang giao thong, gép
phan tdng gia chao thué dat KCN. Theo CRBE, gia chao thué dat KCN mién Bac
binh quan dat 142 USD/m?/chu ky thué (+4.1% YoY), vGi mUc tang cha yéu la
nhG KCN mdi tai Hai Phong (Hai Dudng cii) c6 mUc gia chao thué cao. Tai mién
Nam, mdc du cé su cham lai r6 rét ca hoat déng cho thué dat KCN, gia cho
thué van duy tri mic tdng én dinh, dat 183 USD/m?/chu ky thué (+5% YoY)

Biéu db 6. Dién tich hap thu dat KCN mién Bic

Biéu d6 7. Dién tich hap thu dat KCN mién Nam

Dién tich hap thu —o— TyléldpdaytaiTT 1

100%
95%
90%
85%
80%
5%
70%
65%
60%
55%
50%

N
s
S
I
t
T T S S R N
"ttt

N
S
s
L
+
T T S S B R |
1

QI‘QZ‘QS
2025

QI‘QZ‘@‘Q“
2024

QI‘QZ‘Q3‘Q4
2023

QI‘QZ‘Q3‘Q4
2022

Dién tich hap thu —oe— TylélapdaytaiTT 1

0 b——'/.\‘\/'/‘_._‘\o_o—o—o—o\'
250 +

100%
95%
90%
85%
80%
5%
0%
65%
60%
55%
50%

Q1 ‘ @ ‘ @
2025

Q ‘ o7 ‘ Q3 ‘ Qs
2024

QI‘QZ‘Q3‘Q4
2023

QI‘QZ‘Q3‘Q4
2022

Ngudn: CRBE, KBSV

Ngudn: CRBE, KBSV
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Bi€u do 8. Gia chao thué KCN
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Bi€u d6 9. Téc do tang gid chao thué trung binh tai thi trudng
cap 1 (%YoY)

(USD/m2/chu ky

m Thapnhat A Caonhat
thué)
350
300 1 A, a
250 T
200 + 4 . 4 A
150 —+ A A [ ]
00 +® w =, - a A a
50 + " R
0 | | | | | |
El2|le 2|8l g|2|2|5|E|8|&
Z | 2| »| 3 - 3 w | 2| | 2| 2| 2
@ = 5|2 = 2| © S & | = Z
G I T £ ° = =
o [aa] o
TT 1 mién Béc TT 1 mién Nam TT2 mién Nam

Mién Bac Mién Nam
20% +
18% —+
16% +
14% —+
12% +
10% +
8% +
6% +
4% +
2% +
0% i i i i i i i i i i i i i i i i i i 1
QI‘QZ‘Q3‘Q4 Ql‘Q2‘Q3‘Q4 QI‘QZ‘Q3‘Q4 Ql‘Q2‘Q3‘Q4 QI‘QZ‘Q3
2021 2022 2023 2024 2025

Ngudn: CRBE, KBSV téng hgp
*Cac tinh trudc sap nhap

Nhu cau thué nha xudng/kho xay
san (RBF/RBW) duy tri miic cao

Ngudn: CRBE, B8 Xay dung, KBSV

Ngudn cung nha xudng (RBF)/ kho (RBW) xay san tang nhanh trong khi ty & l&p
day duy tri d mdc cao, phan anh nhu cau déi vdi loai hinh nay dang tiép tuc gia

tang. Cu thé, |y ké 9T2025:
Tai mién Bic, thi trudng ghi nhan ngudn cung mdi tang manh, dat
800,000m?tai ca hai phan khic Nha xudng/kho xay san. D6i véi phan
khic Nha xudng, téng dién tich hap thu dat khoang 420,000m?, ty &
lap day & mUic cao dat 89%; phan phic Nha kho ghi nhén téng dién
tich hap thu dat 219,000m?, ty & lap day gili 8 mic 6n dinh 79%

Tai mién Nam, thi trudng ghi nhan ngudn cung mdi tai phan khic Nha
xudng ghi nhan téng dién tich hap thu dat 570,000m?, ty |€ |4p day &
mic cao dat 96%, do khdng ¢4 ngudn cung mdi b sung. Phan phic
Nha kho ghi nhan téng dién tich hap thu dat 400,000m?, ty |& lap day
gill  muc 6n dinh 74%, trong khi d6 nguén cung mdi ghi nhan

161,000m?

Do nhu cdu én dinh va ty |& lap day cao, mlic tdng gia thué nha xudng xay san
ti€p tuc duy tri mic ting &n dinh tli 3 - 6% YoY & ca mién Bic va mién Nam

Biéu d6 10. Nha xudng (RBF)/ Nha kho (RBW) xay san tai mién Biéu dd 11. Nha xudng (RBF)/ Nha kho (RBW) xay san tai mién
Nam Bac
s RBF - Dién tich hip thy = RBW - Dién tich hap thu s RBF - Dién tich hip thy = RBW - Dién tich hap thu
(m2) RBF - Ty lé |ap day RBW - Ty lé I4p day (m2) RBF - Ty lé |3p day RBW - Ty lé |ap day
350,000 T 120% 250,000 T — 100%
, 4 1009 — m_____
300,000 100% 200,000 L 80%
250,000 \_/I—/‘ 1 505
200,000 150,000 L 60%
150,000 100,000 L 40%
100,000
50,000 50,000 L 20%
0 0 L 0%
a1 a1
2024 2025 2024 2025

Ngudn: CRBE, KBSV

Ngudn: CRBE, KBSV
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Tradewar 2.0 - thach thiic ngan
han mé ra du dia trong dai han dai
vGi dong vén FDI

RESEARCH

TRIEN VONG NAM 2026

Tradewar 2.0 cho thay su tach biét gitia My va Trung Quéc ngay mot ré nét, tao
stic ép khién cac Tap doan Toan cau phai tai cau tric chudi cung Ung theo
hudng uu tién cac van dé an ninh chinh tri hon la viéc t6i uu chi phi. Qua trinh
dich chuyén nay nham giam bét hoat dong lach xuat xf clia cdc doanh nghiép
FDI trong Tradewar 1.0 - lam suy giam dong vén FDI dau tu vao Viét Nam trong
ngan han. Tuy nhién, vé dai han, day la cd hoi dé Viét Nam thu hit thém dong
von FDI chat lugng cao, gia tang ty | ndi dia hda va cling 6 vi thé trong chudi
gia tri toan cau.

Trong béi canh d6, ching t6i ky vong dong von FDI dang ky - tién dé cho viéc
thué dat KCN (biéu d6 15) s& hoi phuc rd nét han ké tif 2H2026. Ngoai ra, muic
nén thap cla 2H2025 ciing clng ¢o cho sy tang trudng clia nlta sau 2026. KBSV
du béo dién tich dat ban giao KCN 2025/2026/2027 dat [3n [ugt 530ha (-29%
YoY); 600ha (+13%YoY); 750ha (+25% YoY); gia cho thué tang 3 - 6%/nam

Chding téi ky vong dong vén FDI dau tu vao Viét Nam van duy tri xu hudng tich
cuc trong dai han, do Tradewar 2.0 khéng lam thay d6i lgi thé canh tranh c6t
[8i ctia Viét Nam, bao gém: (1) m{c thué ma M¥ ap vdi Viét Nam va cac doi tha
canh tranh khéng chénh l&ch nhiéu; (2) Viét Nam van duy tri |gi thé chi phi
nhan cng, ngudn lao ddng doi dao va mdi trudng chinh tri 6n dinh; (3) sy
phan manh gilia Hoa Ky va Trung Qudc ngay mét rd nét, tao slic ép cho cac do-
anh nghiép toan cau can tiép tuc tai cau tric chudi cung Ung, day la cd hdi dé
Viét Nam thu hat FDI chat lugng cao, nang ty L€ ndi dia héa va nang cap vi thé
trong chui gia tri toan cau.

DGi vdi tac dong clia mic thué 40% ap [én hang hda Transshipment (trong boi
canh M§ van chua ban hanh quy dinh chi tiét), ching téi cho rang dong vén cltia
cac doanh nghiép FDI ¢6 ty lé ndi dia hda thap sé chiu tac dong dai han, tuy
nhién cling s& c6 cac doanh nghiép FDI né luc gia ting ty lé ndi dia héa & Viét
Nam dé khong bi danh mUc thué cao, qua d6 gitip dong von FDI dau tu vao Viét
nam tiép tuc tang trudng trong dai han. Cu thé

(1) Nhdém c6 kha nang sé tiép tuc suy giam viéc dau tu vao Viét Nam trong
dai han:
DAy la nhém chiu tac dong manh nhat, ch yéu gbm cac doanh nghiép
FDI dau tu vao Viét Nam véi muc tiéu trung chuyén/lach xuat xd, cé ty
[& ndi dia hda thap. Cac linh vuc rdi ro cao bao gom: thiét bi quang hoc
- do ludng - y t€, may giat, td lanh. Tac dong d& phan nao dugc phan
anh trong ndm 2025, thé hién qua su suy giam manh cta dong von FDI
dang ky.

(2) Nhém cé kha nang sé tiép tuc md rong dau tu tai Viét Nam nham dap
(Ing cac yéu cau vé xuat xu, ky vong sé gia tang dau tu sau khi My ban
hanh quy dinh r6 rang vé ty & ni dia hda:
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Bao gdm cac doanh nghiép dau tu vao Viét Nam dé tdn dung |gi thé chi
phi lao déng va méi trugng chinh tri 6n dinh, tuy nhién bi phu thuéc
vao ngudn nguyén liéu ngoai Viét Nam - ¢ mic ndi dia hda thap. Cac
nganh nghé gdm dét may, giay dép, may mdc va thiét bi cd khi;

(3) Nhém chiu tac déng nhé hodc gan nhu khéng bi anh hudng sé tiép tuc
ké hoach dau tu vao Viét Nam
Bao gém: (i) doanh nghiép san xuat san pham phuc vu nganh céng
nghé cao cho thi trudng My nhu chip ban dan, may tinh, dién thoai...
von da dugc My loai trir khdi danh sach ap thué déi Ung; (i) cac doanh
nghiép dau tu vao Viét Nam vdi dinh hudng xuat khau sang cac thi
trudng khac ngoai Mj

Bang 12. MUc thué ma My ap dung

Thué dai tng Thué khac dd dugc ap dung  Ghichd
Tat ca Quéc gia 10% - Baseline 40% - Thué ddi véi hanghda - CBP chiu trach nhiém xac dinh cdc mat hang/Quéc gia chiu mic thué 40%. Hién tai chi
Transshipment Canada c6 hudng dan vé cach xac dinh ap dung cu thé

M6t s6 Quéc gia khac

Trung Quéc 24% 10% - Fentanyl - Thué d6i Ung dang dugc Delay dén 11/10/2026. Giam muc thué binh quén cia My nhap
khau hang héa tif Trung Quéc tif 42% con 32%
- Pe doa tUr 10 - 200% d8i vGi cac mat hang khac
- MUic 40% - Thué d&i v3i hang héa Transshipment - chua ¢é quy dinh cu thé

An D% 25% 25%-DauNga - MUc40% - Thué déi v8i hang héa Transshipment - chua c¢é quy dinh cu thé
Viét Nam 20% 25% - Dau Venezuelan - MUc 40% - Thu€ d6i v8i hang héa Transshipment - chua ¢ quy dinh cu thé
Thai Lan 19% - MUc 40% - Thué d&i v8i hang héa Transshipment - chua c¢é quy dinh cu thé
Banladesh 20% - MUic 40% - Thué déi v3i hang héa Transshipment - chua ¢é quy dinh cu thé
Philippines 19% - MUc 40% - Thué d&i v8i hang héa Transshipment - chua c¢é quy dinh cu thé
Indonesia 19% - MUic 40% - Thué d&i v8i hang héa Transshipment - chua ¢é quy dinh cu thé
Malaysia 19% 25% - Dau Venezuelan - MUc 40% - Thué déi v8i hang hda Transshipment - chua c¢é quy dinh cu thé

Nguon: KBSV téng hgp

Bi€u d6 13. Gia cho thué dat KCN tai mdt sé Quéc gia Biéu d6 14. Thu nhap binh quén tai mdt s6 Qudc gia
(USD/m2/chu ky (USD/thang)
thué)
300 + 1,600 -
250 . 1,400 + @
L 4 1,200 +
200 + 4
. 1,000 ® .
150 + 800 +
¢ .
600 T °
100 +
* ¢ 400 + * °
L
50 T 200 +
0 L L L 0 ! . '
Malaysia Thailand An Do Indonesia  Philippine Viét Nam 'g:gf Mexico Malaysia Thdilan Viét Nam AnDo Indonesia Philippine
Nguon: CEIC, KBSV Ngudn: CEIC, KBSV
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Bi€u d6 15. Gia tri gia tang tai Viét Nam trong téng kim ngach xuit khau nam 2024

Gid tri gia téng tai Viét Nam trong téng kim ngach xuat khu. Ty trong xuét khiu sang My
(%)
%
0% T 0%
60% mmppgeansu Mhosvenigpesv v v es s vav e s aw s T e s 60% - ty 1& ndi dia My
50% -+ a7% 47% yéu cau vdi An D3,

Thai Lan trong cac

40% + ~ N . P
; 31% cudc dam phén trudc
30% + 3
° 30% day
% + 21
20% ! % 13%
10% 1 13% 11% 12%
0% | | 0.99 | 1%
DO noi that My mécva Gidy dép Phuongtién Hang may May tinh,  Thiét bi
thiét bj co van tai va mac dién thoai quang hoc,
khi phu tung xe va linh kién do luvong, y
dién tlr t&

Ngudn: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV

Biéu db 16. Dong von FDI dang ky theo nganh nghé Biéu d 17. Dong von FDI dau tu vao Viét Nam
mmmmm CN ché bién, ché tao (CN CBCT) BDS FDI dang ky FDI gidi ngan
m— Khdc FDI déing ky CN CBCT (%YoY)

R i . Tradewar 1.0
(ty USD)  C4c tap doan Covid 19

(ty UsD) . 45 cdng nghé 16n dau {—A—\ Suy thoai kinh té
16 T T 350% 40 tu: LG, Samsung,
1“ T T 300% 35 Foxconn
T [ | - 250% 30 -
+ 200% 25
10 —+
l . . + 150% 20
8T 4 100% 15
6 T mm I~ 1 s0% 10 Dudc hé trg bai xu
4 T g . 1 oo% 5 hudng China+1
5 1 l . -23% 3boheon 0 R Lo
o ] n ‘ ‘ ‘ ‘ ‘ ‘ i [ o P ILITEESFL PP PP
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 r\/'\/&
Nguon: GSO, KBSV Ngudn: GSO, KBSV
Viét Nam dang tang t6c hdi nhap Viét Nam dang c6 nhitng nd luc dé bat dau hdi nhap sdu hon vao chu ky phat
chu ky cdng nghé cao - nén tang trién cdng nghé cao Toan cau, cing cd cho trién vong dai han. Giai doan 2008 -
cho tang trudng dai han 2023, von truyén thong dua vao Igi thé nhan cong gia ré, Viét Nam chd yéu thu

hit FDI & phan doan Downstream (l&p rap, kiém thdi...) - ¢é ty 1é ndi dia hda
thap. Tuy vay, giai doan 2024 - 2025, vdi hang loat cac chinh sach thu hdt dy an
Al, du 4n cdng nghé cao, Viét Nam d3 bat dau thu hat nhitng du &n trong phan
khuc gia tri cao (bang 18).

Bang 18. Cac du an Pau tu cho nghién cliu - phat trién (R&D) cdng nghé cao trong giai doan tif nAm 2024 dén ndm 2025

Congty Tru sé chinh Nganh nghé Nam dau tu Phan khic
Yedea Technology Trung Qudc EV 2024 Trung tam R&D
Backbase Netherlands Fintech 2024 Trung tdm Al (Centre of Excellence (CoE) focused on Al)
Zeiss blc Giai phap do ludng - kiém dinh 2025 CoE
trong cong nghiép
3M Transportation and Busi- M§ Congnghé 2024 Trung tdm khoa hoc, Céng nghé, ky thuat
ness Group
Motorola Solutions M§ Congnghé 2024 Trung tdm R&D
Darbond Technology Trung Quéc Chat ban dan, thiét bi dién 2024 Trung tdm R&D vat liéu dién tu
Qualcomm My Chat ban dan 2025 Trung tdm R&D Al

Cac dy an cé su tham gia ctia doanh nghiép Viét Nam

Hgp tac AIC - KBC -Vietinbank Viét Nam Cong nghé cao 2025 Trung tam d liéu Al
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Viettel Viét Nam Cong nghé cao 2025 Trung tdm R&D
Ngudn: Hiép hdi cac Qudc gia, KBSV téng hgp
Chinh sach thu hat dong vén FDI Sau hang loat nhiing chinh sdch mang tinh nén tang ca nam 2024, ndm 2025
mang tinh quyét liét hon Viét Nam cho thay viéc tich cuc ddy manh cac chinh sach thu hit FDI véi viéc

tang uu dai thué€ TNDN, rdt ngan va dan gian hda thi tuc dau tu, khuyén khich
doanh nghiép FDI niém yét trén thi trudng chiing khodn. Déng thai Chinh phd

cling dang nghién cfu thém cac cd ché mdi nhu Golden Visa va giam chi phi s
dung dat, du kién trién khai trong 2026

Bang 19. Quy dinh phap ly nham thu hiit dong vén FDI

Chinh sach 2025 NGi dung Chi tiét Thdi gian ap

dung
Ludt thué TNDN Mién/ giam thu€& TNDN — Ap dung thué suat 10% trong thdi han 30 ndm, kém theo thdi gian mién thué t5i da 01/10/2025
2025 4 n3m va gidam 50% s6 thué phai ndp trong t&i da 9 nam tiép theo. Ap dung cho du

an cong nghé cao, R&D, du an chién lugc, du an Al..

— Daivéi cac dy dn khdng thudc danh muc uu tién thi mic thué sut vu dai la 15%
trong 15 ndm, dugc mién thué t&i da 2 ndm va giam 50% s thué phai ndp trong téi
da 4 ndm sau do.

Nghi dinh 19/2025 Ddn gian héa, rit ngdn thdi gian thuc — Don gian héa va day nhanh tha tuc cap phép dy an dau tu 15/01/2025
hién tha tuc phép ly — RGOt ngdn thdi gian xét duyét cac du an dau tu
Nghi dinh 239/2025  NG&i long cac yéu cau phap ly — NDT chdm dugc ban giao dat khién thgi han trién khai dy an kéo dai, s& khéng phai 03/09/2025

thyc hién tha tuc diéu chinh du an dau tu

— NDT dugc lua chon UBND tinh dau mai thyc hién thi tuc cap phép dau tu déi véi
duy an thudc dia ban caa 02 tinh trg 1én

— Gidm s6 lugng bo hd sd can ndp va rdt ngén thdi han cap phép dau tu

Nghi dinh 245/2025  Khuyén khich doanh nghiép FDI tham — RGt ngén thdi gian con 30 ngay dé xif ly ho sG vé quy trinh niém yét IPO trén san 11/09/2025
gia TTCK Viét Nam chiing khodn Viét Nam
D& xuat
Golden Visa Thu hit dau tu va nhéan luc chat lugng — Thu hdt dau tu va nhan luc chat lugng cao tlif nudc ngoai bang cich cap quyén cu 2026
cao tif nudc ngoai tri dai han (hodc quyén dinh cu) cho cac chuyén gia, NPT nudc ngoai..
Dy thao nghi dinh Mién/giam tién thué dat KCN — P& xuat mién tién thué dat (15 - 22 ndm) déi v8i du an Al, data center, cong nghé 2026
vé tién thué dat cao, chat ban dan...
— Giam tién thué dat (30%) ddi véi mot s6 du an uu tién khac
Du thao Luat Cong Khuyén khich, gia tang cac vu déi thu — Thiét ké lai hé thdng céc chinh sach va d6i tugng hudng chinh sach uu tién, uu dai, 2026
nghé cao hit nganh Céng nghé cao dau tu tai Viét hé trg dau tu; khuyén khich phat trién hé sinh thai cdng nghé cao; bé sung quy
Nam dinh vé cac md hinh khu cdng nghé cao, d6 thi cong nghé cao...

Ngudn: KBSV téng hgp

Gia cho thué dat KCN ti€p tuc ting KBSV du phéng gia dat cho thué KCN trong 2026 - 2027 s& tiép tuc tang, tai KCN
phia Bic du bdo gid chao thué tang tif 5 - 6%, cdc KCN phia Nam du bdo ting 3 -
5%, nhd vao:

(1) Dongvén FDI du bao sé& héi phuc tir cudi 2026, gilp gia tang nhu cau
thué dat & ca hai khu vuc Phia Bic, Phia Nam

(2) Nhu cau thué dat khu vuc mién Bac du bao tich cuc han do mUc gia
dat chao thué hién tai thap han khu vuc phia Nam, chd yéu nhd (i) gia
chao thué KCN thap hon dang ké so véi mién Nam; (ii) vi tri gan Trung
Quéc gilip thu hGt dong vén FDI tif Trung Quéc dich chuyén sang Viét
Nam;

(3) Viéc dau tu cd sd ha tang trong di€ém dugc day manh dau tu thic day
két ndi cac vung kinh té, qua d6 gilp tang gia chao thué KCN

(4) Viéc ap dung bang gia cho thué dat hang nam tu 2024, khién chi phi
dau tu (chi phi dén bu, ndp tién sif dung dat) tang theo tiing nam, tao
sUc ép lam tang gia cho thué KCN
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Chung t6i danh gia trién vong
TRUNG LAP d6i v8i nganh BBS KCN
trong 2026 nhung sé c6 cd hdi tich
liiy dau tu vao nifa cudi ndm 2026

KBSV
RESEARCH

Chding téi duy tri quan diém vé trién vong ngan han kém tich cuc trong 1H2026
d6i véi dong von FDI. Tuy nhién, KBSV du bao trién vong cia nhdm doanh
nghiép BDS KCN sé& chuyén sang trang thai tich cuc han ké tif 2H2026, chi yéu
nhg nhu cau thué dat phuc hoi tif cac doanh nghiép FDI, trong khi phan 18n rui
ro d& dudc phan anh vao dinh gia trong ndm 2025.

Hau hét cac doanh nghiép dang giao dich tai mdc P/B thap han trung binh 5
nam. Trong d6, 7/8 doanh nghiép ma ching t6i theo doi dang giao dich
ngang/hodc thip hon -1std dd [&ch chudn trung binh P/B 5 ndm. D&i vdi ca hoi
dau tu dai han, NDT c6 thé tim kiém cg hdi tai cac doanh nghiép cé quy dat
rong lGn va tinh hinh tai chinh &n dinh va mic dinh gid hap dan, mét sé co hoi
dau tu dang cha y SIP, GVR, PHR, KBC.

Biéu d6 20. P/B cac cé phi€u nganh BDS KCN

mP/B  @Trung binh 5ndm -1std Cao nhit 5 ndm
14 7
12 +

10 +

4 ° °
[ ]
2 i X § I L] ) L
| M N |
KBC SIP GVR PHR BCM IDC SZC NTC

Ngudn: Bloomberg, KBSV tdng hgp
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15/12/2025

972025, LNST dat 5,122 ty VND
(+89%YoY), hoan thanh 103% ké
hoach LNST

Mang cao su, ndm 2026F du bao duy

tri muc 6n dinh

Thu nhép tién dén bu dat cao su tai
DPong Nai dong gbp tich cuc vao lgi
nhuan 2026F

Mang KCN, KCN NTU3 déng gép do-
anh thu chinh nhg ghi nhan 1 lan

Khuyén nghi MUA v&i GVR, gia muc
tidu 33,400 VND/c8 phiéu

M ua duy tri

Tap doan Cao su Viét Nam (GVR)

Thu nh3p dén bu dat cao su thic day lgi nhudn 2026

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 3/2025, doanh thu va LNST ctia GVR dat [3n ludt [3 9,294 ty VND (+20% YoY) va
2,187 ty VND (+95% YoY). Liiy ké 972025, doanh thu va LNST dat 20,861 ty VND
(+23% YoY) va 5,122 ty VND (89% YoY), hoan thanh 103% ké hoach LNST hgp nhat.

Nam 2026F, KBSV udc tinh doanh thu mang cao su dat 25,393 ty déng (-0.5% YoY),
vGi du phdng san lugng tiéu thu dat 560,374 tan (+4.7% YoY); gia ban cao su binh
quan dat 45.3 triéu dong/tan (-5%YoY).

Thang 11/2025, UBND Déng Nai ghi nhan tién d6 kha quan tai ba KCN trén dat GVR,
gdm: KCN Long Duc phé duyét 100% phudng an boi thudng, KCN Bau Can - Tan
Hiép da chi tra boi thudng cay cao su, KCN Xuan Qué - Song Nhan da phé duyét
phudng an boi thudng cdy trong. Trén cg sG nay, ching t6i ky vong qua trinh dén
bl dat tai cdc KCN s& dugc day manh trong giai doan 2026-2028. Theo d6, KBSV
udc tinh Thu nhap rong khac 2026F dat 1,977 ty dong (+50% YoY).

KBSV du bao dién tich KCN thué mdi ctia GVR nam 2025/2026F dat 70ha/80ha ;
tuong dudng doanh thu dat 1,240 ty dong (+69% YoY) va dat 1,465 ty dong (+29.7%
YoY), trong d6 ky vong KCN NTU3 ddng gdp hdn 50% ty trong doanh thu nha viéc
ghinhdn 1lan

GVR dang giao dich vdi PBR 2025 14 1.72x, nam dudi dudng trung binh PBR 5 ndm -
da phan anh muc chiét khdu vdi rui ro Tradewar 2.0. Dya trén trién vong kinh do-
anh va két qua dinh gid, ching t6i khuyén nghi MUA d6i vdi c6 phiéu GVR vdéi gia
muc tiéu 33,400VND/cd phiéu.

Dil liéu giao dich Bién dong gié c6 phiéu

.. en Ty 1& CP tu do chuyén nhudng 32% (%) M 3M 6M  12M
Gia muctieu VND 33,400 GTGD TB 3 thang (ty VND/triéu USD) 164.0/63  Tuyétdsi 21 20 20 106
Téang/giam (%) 32% S& hitu nudc ngoai (%) 0.5%  Tuodng dai -3.8 -5.5 -33.2 -45.6
Gia hién tai (12/12/2025) VND 25,300 Cé dong 18n Uy ban Quan ly
Gia muc tiéu dong thuan VND 35,700 vén Nha nudc tai
V&n héa thi trudng 107/4.0 doa”h(ggh;sg
(nghin ty VND/ ty USD) 7
Dy phéng KQKD & dinh gia Gié (LHS) Tudng quan Vnindex (RHS)

(VND) (%)
FY-end 2023 2024 2025F 2026F 10000 o
Doanh s& thu3n (ty VND) 22,138 26,242 31,124 31,473 50
L&i/(18) tif HDKD (ty VND) 2,796 5,001 6,500 6,270 35,000 2
Ldi nhuan ctia CD cdng ty me (ty VND) 2,623 3,988 5,653 5,966 30,000 30
EPS (VND) 656 997 1,413 1,492 25,000 20
Téng trudng EPS (%) -32 52 4 55 20000 10
P/E (x) 32,0 30.4 18.9 17.9 ’ 0
P/B (x) 15 21 16 1.5 15,000 -10
ROE (%) 6 8 10 10 RSN G GO AR I VAN
Ty suét cé tic (%) 1 1 1 1

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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05/12/2025

LNST 3Q2025 dat 312 ty VND
(+55%YoY), 972025 dat 48.8% ké
hoach ca nam

Du bao doanh sé ban giao dat KCN
nam 2025/2026 dat 110ha/80ha
Duy tri du bao Trang Cat la dong luc

tang trudng chinh trong 2026

Dy an Trump International Hung Yén
(990ha) bat dau cdng tdc GPMB

Khuyén nghi TRUNG LAP véi KBC, gia
muc tiéu 39,000 VND/cé phiéu

Tru ng lap duy tri

KBSV
RESEARCH

TCT phat trién D6 thi Kinh Bac (KBC)
KDT Trang Cat la dong luc chinh trong 2026

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 3/2025, KBC ghi nhan doanh thu dat 1,347 ty VND (+42%YoY) va LNST céng ty
dat 312 ty VND (+55% YoY), chi yéu dudc dong gop bdi ban giao 17ha KCN NSHL.
Tinh chung 9T2025, doanh thu va LNST cong ty dat lan lugt la 5,039 ty VND (+153%
YoY) va 1,563 ty VND (+293% YoY), hoan thanh 48.8% ké hoach LNST hgp nhat.

Du bao ca ndm 2025/2026F doanh s ban giao dat KCN dat lan [ugt 110ha va 80ha,
tuong duong 4,223 ty dong (+253%YoY) va 3,335 ty dong (-21%YoY). Trong d6, do-
anh s ban giao dat trong 4Q2025 - 2026F cuia KBC sé dugc dong gdp bdi 65ha d& ky
MOU (bién ban ghi nhd) trudc dd, bao gom 25ha MOU ky v3i Luxshare (2024); 40ha
MOU ky vdi AIC va Invest Group trong thang 11/2025.

Chung t6i duy tri ky vong doanh sé ban budn tai KBT Trang Cat ndm 2026 dat 20ha,
tuong duong 4,620 ty dong, dong gbp chi yéu vao mic tang trudng doanh thu
mang BDS thudng mai trong 2026F (+5.1x YoY).

Quy 3/2025, KBC ghi nhan chi phi dau tu dy an Trump International Hung Yén
(990ha) la 425 ty dong chu yéu la chi phi GPMB. Tuy nhién, do quy m6 dy an l&n doi
hoi thgi gian chuan bi phap ly va dau tu kéo dai. Theo do, vdi tién d6 hién tai,
ching tdi ky vong du an c6 thé bat dau dua vao kinh doanh giai doan 2030-2050.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
TRUNG LAP d6i v3i cé phiéu KBC, mUic gia muc tiéu la 39,000 VND/c6 phiéu, cao
hon 10% so v8i mUc gia dong clfa 35,550 VND ngay 04/12/2025.

Dil liéu giao dich Bién ddng gia c6 phiéu

.’ . Ty & CP ty do chuyén nhugng 70.0% (%) 1M 3M 6M 12M
Gia muc tieu VND 39,000 i o
. ’ GTGD TB 3 thang (ty VND/triéu USD) 296.0/11.3 Tuyét d6i 0.71 -1.52 34.4 30.7
Tang/giam (%) 10% S& hitu nudc ngoai (%) 13.8%  Tuong doi 203  -6.07 545  -6.44
Gid hién tai (04/12/2025) VND 35,550 CG ddng 18n Ong bang Thanh
Gid muc tiéu dong thuan VND 42,967 Tam (18.1%)
V8 héa thi trué
on f oa}t [tru’d?g 35.5/1.4
(nghin ty VND/ ty USD)
Gid (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 45,000 25
PO 20
Doanh s6 thuan (ty VND) 5,618 2,776 6,025 9,874 40,000 Is
L&i/(18) tif HDKD (ty VND) 2,874 907 2,118 3,631 35,000 10
Lgi nhuén clia Cb cdng ty me (ty VND) 2,031 426 1,509 2,587 30,000 5
EPS (VND) 2,646 555 1,603 2,747 25,000 0
Téng trudng EPS (%) -76 146 147 20,000 'io
PjE ((x)) 12.0 49.0 22.1 12.9 15,000 15
P/B (x 1.0 13 11 3 o o 5 5 “ o
i v v \; v \ \;
ROE (%) 11.1 22 6.0 9.4 RN R R
Ty sudt cé tic (%) 0 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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972025, LNST dat 1,102 ty VND

(+22%YoY), hoan thanh 132% ké

hoach LNST

Du bao doanh sé ban giao dat KCN

nam 2025/2026 dat 50ha/60ha

KDT Phudc Bong City dong gop do-

anh thu trong 2025/2026F

Khuyén nghi: MUA - Gia muc tiéu:

71,800VND/cé phiéu

M ua duy tri

P3u tu Sai Gon VRG (SIP)

Nén tang viing chac v8i muc dinh gia hap dan

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 3/2025, doanh thu va LNST clia SIP dat [an lugt 2,233 ty dong (+13% YoY) va
382 ty dong (+22% YoY). Lily k& 972025, doanh thu va LNST dat [an lugt 6,304 ty
dong (+10% YoY) va 1,102 ty dong (+22% YoY), dat 132% ké hoach LNST hgp nhat.

Ndm 2025, chling t6i duy tri du bdo dién tich dat KCN ban giao cua SIP dat khoang
50ha (-32% YoY), phan anh tién d6 ban giao cham lai tai KCN trong diém - KCN
Phudc Dong. Tuy nhién, udc tinh doanh sé cho thué dat chi giam nhe, dat 1,546 ty
VND (-2% YoY), nhg ban giao dat tai cac KCN cap 1 ¢ mic gia cao.

N&m 2026F, ching toi ky vong SIP s& tdn dung |gi thé khi sdn bay Long Thanh du
kién van hanh vao 1H2026, qua dé thic day hoat ddng cho thué dat tai 2 KCN &
Dong Nai (KCN LA-BS, KCN Long Dic 2). KBSV du bao dién tich cho thué nam 2026F
dat 60ha, v8i doanh sé tudng (ng khoang 1,850 ty dong (+20% YoY).

KDT Phudc Bong dd ban khoang 196/205 can, tusng ducng ty | lap day 95%. Vi
tién d6 ban hang hién tai, ching t6i ky vong du an sé ban hét trong Quy 4/2025, do-
anh thu Backlog con lai udc tinh khoang 159 ty dong.

Ching t6i danh gia cao SIP nhd |gi thé quy dat rong IGn, dong tién va tiém luc tai
chinh &n dinh. SIP dang giao dich & vuing gid hap dan v4&i PBR 2025 la 2.4x, tudng
duong véi -1std cta P/B trung binh 5 ndm. Dua trén trién vong kinh doanh va két
qua dinh gid, chlng t6i khuyé&n nghi MUA d&i vdi ¢4 phiéu SIP véi gia muc tiéu

71 ’RNOVND/cA nhién

Dil liéu giao dich Bién ddng gié c6 phiéu

. s .n Ty lé CP ty do chuyén nhugng 67.1% (%) M 3M 6M 12M
Gia ml._]c tieu VND 71’800 GTGD TB 3 thang (ty VND/triéu USD) 47.1/1.8 Tuyét d6i -1.7 -4.0 -24.2 -5.38
Tang/giam (%) 38% S& hitu nudc ngoai (%) 4.0%  Tudng dai -3.3 1.4 -55.3 -40.4
Gia hién tai (16/12/2025) 52,200 Cé dong 18n CTCP Dau tu Phét
Gia muc tidu dong thuan 81,200 trién D6 thi An 16¢
Vén héa thi trudng 12.6/05 (19.9%)

(nghin ty VND/ ty USD)

Gia (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 85,000 - 80
Doanh s8 thu3n (ty VND) 6,677 7,800 8,699 9,256 75,000 - 1 60
L3i/(16) tir HDKD (ty VND) 1,263 1,555 1,834 2,121 65,000 - 1 40
Lgi nhuén clia Cb cdng ty me (ty VND) 927 1,164 1,337 1,545 55,000 -
EPS (VND) 4,574 5,530 5,520 6,383 45,000 1 T
Tang trudng EPS (%) 2.6 209 -0.2 15.6 35000 1 0
P/E () 9.2 12.6 9.4 8.2 25000 + 1 20
P/B (x) 21 3.0 2.1 17 o0 Lo v v v v Ly
ROE (%) 23.0 239 224 213 8838888838888
Ty suat cé tuc (%) 4 3 3 3 NS88838853833838 -+

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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H6i phuc sau khé khan ngan han

24/12/2025
’
Chi ti€u cho CNTT toan cau tiép tuc la dong luc ting trudng toan nganh T I C h C uc duy tri
KBSV quan diém rang chi tiéu cho cdng nghé thdng tin toan cau trong ndm 2026 B °
du kién s& hdi phuc nhd: i) Xu hudng tiét kiém chi phi, han ché chi tidu 16n clia cac Khuyen neh A

doanh nghiép dé tap trung cho hoat ddng khéi phuc san xuat va Al, i) Cac giai Gid muc tiéu 121,800 VND
phap cdng nghé giai quyét hiéu qua bai toan kinh doanh tiét kiém chi phi sé dugc
vu tién. Dy bdo tang trudng chitiéu cho CNTT dat 9.8% trong 2026, theo Gartner.

Chi tiéu thi trudng Chau A - Théi Binh Dudng la diém sang hdi phuc

V4i dac diém kinh t& g&n b chat ch& véi hoat déng thugng mai toan cau, Chau A
Théi Binh Dudng sé trd thanh diém sang ting trudng sau giai doan cang thang
thué quan. Bén canh d6, hoat dong san xuat quay trd lai Hoa Ki sé tiép tuc thic
day dau tu chuyén déi s6. Dai v8i Chau Au, viéc dau tu md rong cdng suat dién tai
tao sé la dong luc chinh cho tang trudng chi tiéu 1 chif s6 cta khu vyc.

Bién Igi nhun clia cac cdng ty duy tri 8n dinh nhd t&i uu chi phi

Trong béi canh tang trudng hgp dong ky mdi giam téc, KBSV danh gia cao kha
nang quan tri chi phiva lgi thé tu chd 1 phan nhan luc ca FPT thdng qua dao tao
sé tiép tuc gilip doanh nghiép duy tri dugc bién lgi nhuan trong cac nam tiép theo.

Chinh sach thic day cong nghiép cong nghé sé cua Viét Nam

Luat cdng nghiép cong nghé s6 [a ddu méc quan trong cua Viét Nam trong viéc
dinh hudng trd thanh trung tam san xuat cong nghé toan cau. KBSV ki vong cac co
ché& mdi sé dudc quy dinh sé& la tién dé cho cac doanh nghiép I6n trong linh vuc
c6ng nghé nhu FPT, CMG phat trién trong tudng lai.

Viét Nam diing trudc cd hdi phat trién Data Center

BG&i canh toan cau dat Viét Nam vao vi tri thuan |gi d€ phat trién Data Center.
Trong ngan han, rao can dé ra nhap nganh cao do ngudn cung nang ludng han ché
13 cq hdi dé cac doanh nghiép sd hiiu trung tam dif liéu san c6 gia tang ty 1€ lap
day. Trong dai han, chi phi phat trién va van hanh canh tranh s& gitp Viét Nam tiép
tuc thu hat dong von dau tu linh vuc nay.

Chung t6i danh gia trién vong TICH CUC déi v8i nganh Cong nghé trong 2026
KBSV cho rang céc doanh nghiép sé ghi nhan su héi phuc trong KQKD nhdg thanh
cbng da dang héa cac mang déng gép doanh thu va kha nang t6i uu chi phi. Dién
bién gia c6 phiéu cling md ra cd hdi dau tu véi Igi suat ki vong hap dan.
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Két qua kinh doanh duy tri tang
trudng tot

Doanh thu dich vu CNTT thi truéng
qudc té bi thach thic ngan han bdi
tac dong thué quan

Doanh thu dich vu CNTT thi truéng
trong nudc dugc giil vitng nhd hoat
déng chuyén déi sé

Doanh thu linh vuc vién théng thi
trudng ndi dia bdo hoa, trong khi
ddng luc tang trudng chinh dén tir
thi trudng nudc ngoai

RESEARCH

Két qua kinh doanh 972025

Trong 9 thang dau nam 2025, tang trudng doanh thu toan nganh cong nghé
uSc dat 27%, hoan thanh 71% ké hoach doanh thu nam 2025. Dang chi y, muc
tang trudng 2 chil sé cta doanh thu dat dugc véi mic tang chi 4% cua luc
lugng lao dong, phan anh su cai thién cla nang suat lao dong trén dau ngudai.
Vé s6 lugng doanh nghiép, sé lugng cong ty dang ky thanh [4p van tang 6n
dinh. Theo sé liéu clia B K& hoach va Dau tu (Cuc Quan ly dang ky kinh do-
anh), dén thang 7/2025 téng s6 doanh nghiép céng nghé sé dang ky thanh lap
va hoat déng dat 77,502 doanh nghiép, ghi nhan m{c tang an tugng 42% tU
dau nam.

Xu hudng sut giam doanh thu clia cac cong ty cdng nghé théng tin toan cau
dién ra trong bai canh méi trudng thuong mai bat &n kéo theo viéc ngiing mé
rong hodc thu hep ngan sach dau tu kinh doanh. V3i FPT, trong béi canh tang
trudng doanh thu ki mgi tang trudng chdm ké tir Q4/2024, doanh thu CNTT tai
thi trudng nudc ngoai dat mic tang khiém tén chi 10% YoY. Tuy nhién nhg
cang thang thudng mai toan cau suy giam, diém sang trong hoat dong kinh do-
anh ctia FPT xuat hién khi gia tri hgp dong ky mdi Q3/2025 dat 9,454 ty VND,
tang manh 47% YoY. VGi CMG, doanh thu nifa d&du nam (3/2025-9/2025) cla
mang cong nghé va giai phap dat 3,007 ty VND, tang trudng an tugng 27% YoY
va chiing minh sy hiéu qua cua chién lugc Go Global.

DGi vdi hoat déng tiéu dung cong nghé trong nudc, chinh sach thic day chuyén
d6i s6 qudc gia da tdng cudng su hgp tac clia cdc doanh nghiép vdi khdi chinh
phd, bd ban nganh trong cac linh vuc dién toan dam may va tri tué nhan tao.
Mang kinh doanh trong nudc clia FPT ghi nhdn doanh thu trong 9 thang dau
ndm dat 5,376 ty VND, tang trudng 2% YoY. Bén canh dd, cac hoat dong dau tu
ha tang vién thdng, thuc hién muc tiéu trién khai va phu séng 5G cling dién ra
vdi téc dd khan trudng. Nhu cau thué tram 5G la rat 16n la dong luc tich cuc
thic day doanh thu mang ha tang cho thué cia CTR trong 11 thang 2025 tang
trudng 38% YoY, dat 783 ty VND.

6 thang dau 2025, doanh thu dich vu vién théng udc dat 70,422 ty dong, tang
1.2 % so v8i cling ky nam 2024. S thué bao di dong dat hdn 105 triéu % (+4.4%
YoY) cho thay thi trudng vién thong Viét Nam budc vao giai doan b&o hoa vdi
téc do tang trudng thap. Su khac biét clia san pham vién thong (toc d6 truy
cap/tai xudng, gia thanh, su 6n dinh) khéng con dang ké khién thi phan cta cac
nha mang I&n it bién dong. Trong béi canh do, chién lugc dau tu va van hanh
ha tang vién thdng tai cAc qudc gia chua phat trién cla Viettel théng qua céng
ty con la CTCP D3au tu Quéc té Viettel (UpCOM: VGI) cho thay dugc thanh cong
khi toc do tang trudng doanh thu duy tri trén 20% trong 8 quy lién tiép va dan
mang lai [gi nhuén cho tap doan. Thi phan dan dau tai cc thi trudng cho phép
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VGI tan dung Igi thé vé quy m6 ctia nganh vién théng, tif &6 dem veé Igi nhuén
thong qua chinh sach linh hoat diéu chinh cudc phi ma khéng mat chi phi xay
dung bd sung tram vién thong.

Biéu d6 1. K&t qua kinh doanh cuia VGI

(ty VND) Doanh thu (Trai) —=0— Bién ldi nhuan gbp (Phai)
14,000 + T 60%
12,000 + 1 500
10,000 —+
+ 40%
8,000 —+
-+ 30%
6,000
-+ 20%
4,000 +
2,000 + - 10%
O L L L L L L L L L L L L L L L 1 1 L OO/O
I N R RNy e e N R R R O O O A A R I
SV @V gV oV ¥ @V oV @V @V oV ¥ oV ¢ & oV o ¢ &Y
Ngudn: VGI, KBSV
Tinh hinh kinh doanh ctia cac do- 9 thang dau ndm, nhém ¢ phiéu cdng nghé ghi nhan két qua kinh doanh tang
anh nghiép trong 9T 2025 trudng tich cuc vdi doanh thu clia 7 doanh nghiép (FPT, VGI, CMG, SGT, ICT,

ELC, GLT) dat 90,943 ty VND (+14% YoY), trong d6 doanh thu dén tuf FPT chiém
ty trong cao nhat, dat 49,887 ty VND (+10.3% YoY). Trai ngugc vdi két qua kinh
doanh giam téc cta FPT, chién lugc Go Global ctia CMG chiing minh dudc sy
hiéu qua, giip doanh nghiép dat doanh thu va LNST l&n lugt 6,548/333 ty VND
(+16.3%/42.7% YoY). ELC ghi nhan doanh thu vugt bac trong Q3/2025 sau khi
tring thau cac gbi cung cap thiét bi trong giai doan trién khai lap d3t camera
giao théng rong rai. 2 doanh nghiép VGI va ITD du doanh thu tiép tuc xu hudng
tang trudng tich cyc nhung nhd toi uu chi phi nén bién Igi nhudn rong dugc cai
thién lan lugt |&n mc 23.8%/53.4% (+10.3/50.1 ppts). Téng két, LNST cdng ty
me cta 7 c6 phiéu dat hon 16,400 ty VND (+54% YoY), phan dnh xu hudng tich
cyc clia toan nganh du tang trudng clia 1 sé doanh nghiép 18n giam téc.

Biéu d6 2. Két qua kinh doanh ctia cac doanh nghiép trong nganh

mmmm Doanh thu (trai) Bién Igi nhuan gbp (phai)

(ty VND) )
47,500 60%
0,
37,500 /\—/\ 50%
27,500 40%
17,500 30%
7,500 _/\ 20%
- - -
-2,500 10%
\—/W
-12,500 0%
— o~ [s2] <t o) — o~ o™ < [Te) — o~ [2g] < [Te) — o~ o < [fe] — o~ o™ < [Te) — o~ o™ < n
o~ N ~N o~ o~ ~N ™~ o~ o~ N ™~ o~ o~ N ~N o~ o~ ™~ N [ o~ o~ ~N o~ o~ o~ (o] (o] (o] o~
= = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
[e2] (o] D D [e2] (o] D D [e2] (o] D D [e2] (o] D D [e2] (o] D D [e2] D D D [e2] D D D (o] D
FPT Vel CMG ELC IcT SGT

Ngudn: Bao cdo cac doanh nghiép, KBSV
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Chi tiéu cho CNTT toan cau tiép tuc
la ddng luc ting trudng toan nganh

Ky vong ting trudng tai Chau A -
Thai Binh Dudng héi phuc trong khi
thi trudng Chau Au tang truéng
cham

RESEARCH

Trién vong dau tu nam 2026

KBSV quan diém rang chi tiéu cho céng nghé thdng tin toan cau trong ndm
2026 duy kién s& hoi phuc nha: i) Xu hudng tiét kiém chi phi, han ché chi tiéu [6n
ctia cac doanh nghiép dé tap trung cho hoat déng khdi phuc san xuat va Al ii)
Cac giai phap céng nghé gilp tiét kiém chi phi trong kinh doanh sé dugc uu
tién. Trong lan séng nay, cac doanh nghiép xuat khau phan mém uy tin va cé
kinh nghiém trén thi trudng qudc té sé chiing minh dugc nang luc so vdi cac
d6i thi khdng tén tudi, qua dé dem vé két qua kinh doanh tich cuc. Cac té chiic
nghién c(u thi trudng dua ra nhan dinh tich cuc véi trién vong tang trudng cho
chi tiéu cong nghé nam 2026, vGi du béo clia Gartner va Omdia lan lugt la 9.8%
YoY va 8.3% YoY.

Biéu d6 3. Bang du phdng tang trudng chi tiéu CNTT clia Gartner

(ty VND) 2025-Ci 2025-MGi 2026 - MGi  —O— % svck (%)
2,000,000 T 50
1,800,000 —+ 45
1,600,000 L 40
1,400,000 + 1 35
1,200,000 + 1 30
1,000,000 + 1 o5
800,000 + 20
600,000 115
400,000 + I 1 10
200,000 —+ 15

0 ‘ ‘ : ‘ Lo

Trung tam df liéu Thiét bi Phan mém Dich vy CNTT Thiét bi lién lac

Ngudn: Gartner, KBSV

Nhg méi trudng thugng mai toan cau kha quan hon sau cang thang thué quan
dudc xoa diu, khu vuc Chau A - Thai Binh Dudng sé trd thanh diém sang hoi
phuc hoat d&dng kinh doanh. Chi tiéu cho cdng nghé nhg dé sé hoi phuc véi téc
d6 tang trudng cao, dua trén nhiing diéu kién thudn [gi gdm: i) Dac thu kinh té
tang trudng, ii) Dan s6 tré va nhanh nhay véi cac xu hudng cong nghé, iii) Chinh
sach thic day chuyén d6i s6 ti chinh pha sé la dong luc tang chi tiéu. DGi véi
thi trudng Bac M§ (thi trudng chiém tdi 40% téng ngdn sach cdng nghé toan
cau), lan séng dich chuyén san xuat vé Hoa Ky dudi thgi téng théng Trump sé&
tao ra nhu cdu chuyén dadi sé la rat 18n, bat chdp nhiing thach thic dén ti hang
rao thué quan. Dai véi thi trudng EU, KBSV danh gia téc d6 tang trudng dau tu
c6ng nghé sé cham lai do su bat 6n dinh trong ngudén cung nang lugng sé can
trd kha ndng b6 sung ha tang cong nghé théng tin, vén rat thim dung dién
ndng. DU vay, linh vuc nang lugng tai tao tiép tuc dudc md rong gia tang cong
suat tai EU s& gian ti€p thic day tiéu dung IT nham tang kha nang quan ly chi
phi, nhG d6 KBSV udc tinh tang trudng chi tiéu IT dat 1 chill sé trong nam 2026.
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Biéu db 4. Dy phéng tang trudng doanh thu tai cic thi Bi€u d6 5. Doanh thu va bién lgi nhuin trudc thué cua FPT
trudng cua FPT

(ty YND) mNh3tBan  mM§ EU  mAPAC (ty VND) Doanh thu (Trai) —e@— Bién [di trudc thué (Phai)
45000 10000 - 20%
9,000 + -+ 18%
40,000 1 8000 1 + 16%
35,000 + Ik 7,000 + 1 14%
30000 4 6,000 + 1 12%
219% 5000 + T 10%
25,000 + . :
° 23% 4,000 + + 8%
20,000 3,000 + T+ 6%
15,000 2000 + - 4%
10,000 1,000 —+ —+ 2%
0 L L L L L L L L L L L L L L L L L L 1 L L L 00/
5,000 OO0 0O H H 4 AN NNN®M®M®M®OT T T T WD 0
SS888888888s8sses8888888
0 S889d8s8885998888888888¢
2021 2022 2023 2024 2025F 2026F 2633205330083 008356333803
Ngudn: FPT, KBSV Ngudn: FPT, KBSV
Bién Igi nhudn cla cic céng ty 8n Trong béi canh gia tri hgp déng giam téc tang trudng, viéc t6i uu chi phi thdng
dinh nhd tai uu chi phi qua cd cau lai tién lueng va thu hep ngdn sach tuyén dung da dem lai hiéu qua

gitp FPT duy tri dugc bién [gi nhudn trudc thué quanh mdc 15-16%. Trong qua
kh(, FPT cling cho thdy dugc nang luc quan tri chi phi chat ch& va hiéu qua,
gilp cho tang trudng chi phi ludng/nhan sy it khi vuigt qua mic tang cia doanh
thu/nhan sy. D3i vGi CMG, da tang trudng doanh thu di kem vdi hiéu suat sinh
|6i dugc gili 6n dinh, gitp |gi nhudn kinh doanh mang cong nghé tang 41% Yoy.
Nhg dd, ching t6i danh gia cao kha nang quan tri chi phi va lgi thé canh tranh
thu hat nguén nhan luc tu dao tao clia FPT va CMG sé tiép tuc giip doanh
nghiép duy tri dudc bién Igi nhuédn hap dan trong cac nam tiép theo.

Biéu d6 6. Doanh thu va LNTT trén dau nhan su ctia FPT Biéu d6 7. Doanh thu va bién Igi nhuin kinh doanh cia CMG
SO nhanluc —@— Doanhthu/nhdnsy === LNTT/nhan sy (ty VND) mmm Doanhthu  memssm Lginhudngdp  —0— Bién [ginhudn rong
(ngudi) (triéu VND) 6,000 + T 6.0%

35,000

1,200
5,000 5.0%
30,000 + + 1,000

4,000 4.0%
25,000 -
800

3,000 3.0%

20,000 -
600

15,000 7 2,000 2.0%
400
10,000 -

1,000 1.0%

200

5,000 -

0 0.0%

0 - 0

2019 2020 2021 2022 2023 2024 6T/2024 6T/2025
2017 2018 2019 2020 2021 2022 2023 @ 2024

Nguon: FPT, KBSV Ngudn: CMG, KBSV

Chinh sach cta nha nudc sé thic Ludt cong nghiép cdng nghé s6 2025 la van ban quy dinh réng rdi t&i cac linh
day Viét Nam trd thanh trung tam vuc tru cdt clia nganh céng nghiép cdng nghé sé gom: i) Cong nghiép ban dan,
san xuat cong nghé ban dan i) Tri tué nhan tao va iii) Tai san s6. Ludt déng vai tro dinh hudng phat trién

nganh, dat ra cdc muc tiéu quan trong va la cd s dé xay dung chinh sach cu
thé trong tuang lai. Dudi tac dong cua lut dugc thong qua, KBSV ki vong cac
cG ché mdi sé dudc quy dinh gom: i) Thu hit nhén tai trong va ngoai nudc
trong linh vuyc; ii) Tu chd chuong trinh dao tao va xay dung déi ngti nhan sy
trong nudc; iii) Chinh sach vu dai cho cac doanh nghiép trong nganh va iv) Thu
hit dong von dau tu, qua dé la tién dé cho cac doanh nghiép phat trién. Vi vai
tro la cac doanh nghiép 18n trong linh vuc cong nghé, FPT, CMG sé dugc hudng
[gi dén tu moi trudng kinh doanh thudn Igi trong tuang lai.
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Budc Khau S6 lugng cong ty Doanh thu 2024 % chudi gia tri

Thiét bj San xuat thiét bj 85 188 19%

Thiét ké Tu dong hoa thiét ké vi mach (EDA) 6 13 1%
Thiét ké theo vi mach cé san (IP) 4 5 1%
Thiét ké thué gia cng (Fabless) 107 339 34%

San xuat San xuat vi mach (MPU) 1 53 5%
San xuat chip tich hgp (IDM) 72 231 23%
San xuat gia cong 13 123 12%

Dénggépvaldprap  Dénggdiva kiém thut 30 48 5%

Téng 318 1000 100%

Ngudn: McKinsey, KBSV téng hgp

Viét Nam ding trudc cd hdi dau tu
va phat trién linh vuc Data Center
nhung di kém nhiéu thach thuc

Theo McKinsey, tang trudng nhu cau trung tdm dii liéu toan cau sé dat CAGR
19-22% vao 2030. Trong b&i canh d6, CBRE cho rang Chau A Théi Binh Dudng
c6 cd hoi gia tang cong suat trung tdm dif liéu nhanh chéng. Viét Nam va cac
qudc gia Dong Nam A khic (Malaysia, Thai Lan, Indonesia) nh& dé dudc dinh vi
trd thanh diém thu hat nguén vén dau tu vao linh vuc nay dua trén céc Igi thé:
i) Nén kinh té phat trién kéo theo nhu cau luu trif théng tin 1&n cla cac doanh
nghiép ndi dia, ii) Ha tang cap ngam dugc dau tu hién dai va bé sung cdng suat
[4n t8c d6 xut ly, iii) Chinh sdch uu d3i dau tu hap dan va chi phi dau tu ré nhg
du dia qui dat va iv) Vi tri gan véi cac trung tdm kinh té€ phat trién (Singapore,
Trung Qudc) c6 nhu cau stf dung trung tam dit liéu.

DAau vay, thi trudng Data Center clia Viét Nam sé& gdp nhiéu thach thic, chl yéu
dén tU tinh trang thiéu hut cdng suat dién &n dinh va ha tang truyén tai dién
chua dap Uing d nhu cdu. Pay vlia la thach thdc v8i cdc doanh nghiép trong
viéc bd sung cong sudt mdi, song cling la rao can gia nhap nganh gilp cac do-
anh nghiép xay dung |gi thé canh tranh va tim kiém khach hang tiém nang.
FPT, CMG la nhiing dai dién niém yét tiéu biéu s& hiiu trung tdm dif liéu d3 di
vao van hanh, nhg vay gap thudn Igi dén tuf rao can ra nhap nganh cao trong
ngan han va su gia tdng nhanh chéng ctia nhu cau trong tuang lai.

Biéu d6 9. Panh gia tiém nang ting trudng cla cdc thi trudng Data Center

Qudc gia
Thugng Hai
Tokyo
Mumbai
Seoul
Hong Kong
Sydney
Singapore
Johor
Melbourne

Jakarta

Cong suat l3p dat (M)
1,071

949

667

698

647

767

738

311

308

274

Cong suat dang trién khai (MW) Ty L€ tréng (%) Tri€n vong ty |& tréng

551 11% Giam
601 13% bingang
635 17% Giam
513 9% Giam
406 28% Giam
230 15% bingang
104 2% bi ngang
472 15% bingang
227 22% Giam
244 32% bingang

Ngudn: CBRE, KBSV téng hgp
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Ching t6i danh gia TiCH CUC cho

trién vong nganh CNTT

KBSV

RESEARCH

Chung tdi duy tri quan diém TICH CUC d6i vdi nganh CNTT trong ndm tdi. Nhu
cau chi tiéu cho [inh vuc nay sé& sé héi phuc theo xu thé chung cda thé gidi.
Cung vdi dd, chién lugc da dang hda cac mang kinh doanh mdi tu Data Center,
cac dich vu quan tri IT s& déng gép dang ké vao tang trudng doanh thu. Nha
dau tu cé thé cin nhic cé phiéu FPT bdi day la doanh nghiép ndi bat trong linh
vuc xudt khau phan mém, chuyén ddi sé va dang dau tu manh mé vao Trung
tam dif liéu. Dong thdi, nhiing thdng tin tiéu cuc vé KQKD ctia nhém doanh
nghiép dd dan dugc phan anh day du vao dién bién gia c6 phiéu, nhd dé mdara
6 hoi dau tu v8i mic sinh IGi ki vong hap dan.

Biéu db 10. Tudng quan P/E 1 nam clla mdt s& ¢4 phi€u nganh céng nghé

1205 T

1005 +

80.5 +

60.5 +

405 T

0.5

Khoang giao dong 1 nam = -1std +1std ® Hién tai
100.8
54.6
39.1 382
294 296
19.2 ;
205 1 Y [ ] [ ]
b 16.8 155 e 213
165 7 : : 9.2 ° 48
FPT FOX CMG ELC TTN SGT VGI

Ngudn: Bloomberg, KBSV tdng hgp
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Doanh thu hoat dong kinh doanh cét
16i 3Q2025 tang trudng thap

Mang CNTT nudc ngoai: Tang trudng
hgp déng ky mdi cho thay dau hiéu
phuc héi

Mang vién thong: Broadband tiép
tuc hoat dong hiéu qua va Data Cen-
ter sé trgd thanh dong luc tang trudng
nhd du an mdi

Mang gido duc: D6i mat thach thic
ngan han trong khi chién lugng da
dang nganh hoc can thdgi gian dé
ching minh hiéu qua

Khuyén nghi MUA véi gia muc tiéu
121,800 VND/c& phiéu

M UA duy tri

CTCP Tap doan FPT (FPT)

Xu hudng héi phuc dudc xac nhan

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn

+84) 24-7303-5333

Doanh thu 3Q2025 clia FPT dat 17,226 ty VND (+10% YoY / +3.4% QoQ), bién Igi
nhuén gbp tuong Ung dat khoang 38%. Lgi nhudn sau thué€ 3Q2025 ghi nhan 2,740
ty VND (+20.4% YoY / -9.5% QoQ). Sau Q3, FPT da hoan thanh 66.3% ké hoach do-
anh thu ca ndm (49,949/75,400 ty VND) va 67.7% ké hoach |gi nhudn trudc thué
(9,064/13,394 ty VND).

Diém sang cua FPT trong quy dén tu gia tri hgp dong ky mdi héi phuc manh mé,
dat 9,454 ty VND (+46.6% YoY), déng gép chinh nhd hgp dong vdi tap doan nang
lugng & Chau A c6 tri gia cao ky luc (256 triéu USD).

Trong Q3/2025, mang vién thong ghi nhan tdng trudng doanh thu va Igi nhudn
trudc thué 8 mdc 2 con so, lan lugt dat 5,257 ty VND (+15% YoY) va 1,132 ty VND
(+25% YoY).Trong tudng lai, dy an Data Center mdi khi di vao van hanh ki vong sé
déng gbp dang ké vao doanh thu ciia mang vién thong, duy tri tdc do tang trudng
doanh thu 9-12%.

Dy phéng doanh thu mang gido duc va dau tu cia FPT tang 7%/14% YoY trong
2025/2026, tudng duong 6,557/7,489 ty VND do ap luc canh tranh md rong chi tiéu
tu cac doi thu cong lap. Trong khi do, cac chudng trinh giang day mdi la chién lugc
[3u dai va dugc ky vong sé tang thu hit ngugi hoc.

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh ciing nhu xem xét cac rui ro
c6 thé phat sinh, chiing t6i khuyé&n nghi MUA d6i vdi c6 phiéu FPT. Gia muc tiéu la
121,800 VND/c8 phiéu.

Dil liéu giao dich Bién dong gié c6 phiéu

Gia muc tiéu VND 121,800 Ty 1& CP tu do chuyén nhugng 89.5% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 772.3/30.9  Tuyét doi 6.5 95 -10.9 -19.3

Tang/giam (%) 24.9% S& hitu nudc ngoai (%) 38.9%  Tudng doi -9.6 -30.3 -37.7 -48.3
Gia hién tai (04/12/2025) VND 97,500 C6 dong ldn Trudng Gia Binh
Gid muc tiéu dong thuan VND 121,700 (6.99%)
Vén héa thi trudng 164.6/6.2
(nghin ty VND/ ty USD)

, . . Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 140,000 T 70
Doanh s thuan (ty VND) 52,618 62,849 69,561 77,053 130,000 L5
L&i/(18) tif HDKD (ty VND) 7,788 9,420 11,223 13,155 120000
Lgi nhuan ctia CD cong ty me (ty VND) 6,465 7,849 9,349 10958 0000 T3
EPS (VND) 5,091 5,335 6,355 7,449 L 10
Tang trudng EPS (%) 52 5.0 19.0 170 100000
P/E (x) 239 2238 192 164 90,000 T
P/B (x) 52 5.0 4.2 3.4 80,000 -30
ROE (%) 26.0 26.3 26.0 25.1 d8ggdgggggsgsg
Ty sut c6 tdc (%) 2.3 24 2.4 2.4 -

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Tang trudng trén cd sé can bang cung cau

Ké&t qua kinh doanh 9T/2025 c6 su phan héa

Thuy dién trd thanh ngudn cung chinh trong téng san lugng ca nudc, nhd do cac
doanh nghiép cé mét nam kinh doanh thuan Igi. Két qua kinh doanh (KQKD) nhém
dién than giam sat do d6i mat san lugng bi suy giam va gia ban trung binh trén thij
trugng canh tranh (FMP) giam mét nlfa so vdi cung ki. Dién khi nhd diéu kién van
hanh thudn Igi nén ghi nhan tang trudng doanh thu va lgi nhudn an tugng.

San lugng dién 2026 ting trudng tif mdc nén thap

Ching t6i danh gia tang trudng téc d6 cao cua tiéu thu dién sé& quay trd lai trong
nam 2026 nhd cac ddng luc chinh: i) Nhdm san xuat cdng nghiép gan lién dau tu
cdng va xuat khau dan dat tang trudng, i) Nén nhiét du bdo cao han khién nhu cau
st dung thiét bi lam mat gia tang iii) Cac du an dién quan trong hoan thanh va dua
vao st dung dap Ung du nhu cau tiéu thu dién.

Dién than thay thé thay dién trd thanh tru c6t cung Ung

Vdi dy phong tiéu thu dién sé€ dat tang trudng & miic cao va ap luc canh tranh huy
doéng véi thay dién dugc giam bdt, KBSV cho rang kich ban huy ddng dién trong
2026 sé& ¢ sy tudng dong vGi 2024, khi ma dién than déng vai tro tru cot chinh
trong san xuat dién. V4i thay dién, san lugng c6 thé dudc duy tri trong niia dau
nam nhung sau d6 budc vao giai doan suy giam trong nlfa cuéi 2026. Boi vdi dién
khi, nha may Nhaon Trach 3&4 khi di vao hoat dong sé dong gbp vao tang trudng
tiéu thu dién toan nganh.

Tién dé trién khai cac cong trinh nang lugng mdi tich cuc

Cac dong luc chinh gitp thu hit nguén von va gia tang dau tu xdy dung ha tang
dién luc gom: i) Bao dam ngudn cung thugng ngudn dau khi vdi ké hoach chi tiéu
dau tu ha tang dau khi cao ky luc trong 2025-2026, dat hon 25,000 ty VND
(+125%% YoY) la cd sd trién khai cac nha may khi ndi dia; i) Thao ga thu tuc phap
ly véi cac du an trong diém nganh nang lugng; iii) Tinh hinh tai chinh EVN cai thién
hé trg giai ngan dau tu ha tang (Ui dién va iv) Lugng I&n cdng suat nang lugng tai
tao s& dudc trién khai sau khi dau thau.

Ching t6i danh gia trién vong TICH CUC déi véi nganh bién trong 2026

Ching t6i danh gia TICH CUC cho trién vong nganh Dién trong béi cdnh nhu cau
phu tai héi phuc va cac chinh sach mdi thic day dau tu nganh dién. Nhin chung
cac doanh nghiép sé ghi nhan sy héi phuc trong KQKD, trong d6 mot s6 sé hudng
lgi tUf co hoi dau tu cac du an mdi, tao dong lyc tang trudng dai han.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Viét Anh
(+84) 24-7303-5333 anhnv3@kbsec.com.vn

24/12/2025

Tich cuc

Khuyén nghi

POW TRUNG LAP
Gia muc tiéu 16,400 VND
REE TRUNG LAP
Gia muc tiéu 66,500 VND
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Tiéu thu dién héi phuc trong nifa
cudi ndm nhd san xuat céng nghiép
dan dat

Dién than va thuy dién thay phién
nhau déng gép ty trong ldn cla
téng san lugng

Mdi trudng huy dong thuan Igi hon
trong 2025 d3 ho trd dang ké hoat
ddng kinh doanh cac doanh nghiép
dién khi

KBSV
RESEARCH

Két qua kinh doanh 972025

10 thang dau ndm 2025, nhu cau s dung cac thiét bi dién lam mat cta ho gia
dinh gidm sGt do nén nhiét d6 mat mé han khién cho tang trudng san lugng
dién giam t6c, dat 268.7 ty kWh (3.8% YoY) va chi hoan thanh 71% du bao tiéu
thu dién ndm 2025. Loai bo anh hudng clia bién dong nén nhiét d6, xét riéng ti
nlfa cudi nam, sy hoi phuc tich cyc cia khéi san xuat cong nghiép (chi sé PMI
nlfa sau ndm 2025 ghi nhan trén mdc 50 diém) la dong luc chinh thac day tang
trudng tiéu thu dién ca nudc dat 5.8% YoY. Vé khu vuc, tiéu thu dién tai phia
Bac 10T/2025 tiép tuc dan dau ca nudc vé téc dd tang trudng, dat 112.3 ty kWh
(+5.7% YoY), trong khi khu vuc phia Nam (bao gdm H6 Chi Minh) gan nhu di
ngang, dat 105 ty kWh (+1% YoY).

Biéu d6 1. San lugng dién tiéu thu theo khu vuc

(triéu kwh)
14000 T

12,000 +

10,000 +

Mién Bac

8,000 +

Mién Nam

6,000 -

m— \iEN Trung
4,000 +

2yooo\/\/\/\/\/\/"‘\/\/\/\/\’~’\_

0

¥l
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\'>\
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N SO @Y @V oV SV @

Ngudn: EVN, KBSV téng hgp

Trong ntfa ddu ndm, san lugng dién than suy giam, dat 85 ty kWh (-2% YoY) do
tiéu thu dién ca nudc tang trudng thap (+2.7% YoY). K& tf nlfa cudi ndm, nhg
mua l&n kéo dai dem lai diéu kién thai tiét thuan |gi, thay dién dugc tang cudng
van hanh, dat 51.1 ty kWh (+7.1% YoY), chiém han 45% trong téng san lugng ca
nudc. D&n hét thang 11/2025, da sé cac ho thly dién 1dn d4 dat di dung tich
luu tril, sdn sang cong suat phat dién cho 2026.

DU tang trudng tiéu thu dién 10T/2025 chi dat 3.8%, giam tdc so vdi mic 10%
clia ndm 2024 nhung blc tranh [gi nhudn cta cac doanh nghiép dién khi (POW,
NT2) lai tich cuc han nhd méi trudng huy dong thudn [gi xoay quanh 3 thay déi
chinh: i) MUc san lugng hgp déng (Qc) ctia cdc nha may nhiét dién khi cao hon;
ii) K& hoach phan bé Qc lién tuc cho 3-6 thang sap tdi (thay vi 1 thang nhu 2024)
gilp cho cac nha may c6 thé [én k& hoach linh hoat dé& chuan bi ngudn cung
nhién liéu dau vao. Trai lai, dién than c6 mot nam kinh doanh kém thuan gi bdi
san lugng suy giam tU m{c nén cao ctia 2024, Dong thai, viéc thay dién tang
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san lugng chao ban trén thi trudng dién canh tranh ciing khién gia FMP trung
binh Q3/2025 giam mét nlfa so vdi cung ki (khoang 500-600 VND/kWh).

Bi€u d6 2. San lugng dién theo ngudn tiéu thu tinh dén 10T/2025

(tricu kKWh) mHO giadinh  ® Thudng mai Céng nghiép
90,000 —
80,000 +
70,000 +
60,000 +
50,000 +
40,000
30,000
20,000

10,000

0

Q1/23  Q2/23  Q3/23  Q4/23  Ql/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

Ngudn: EVN, KBSV téng hgp
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San lugng dién trong 2026 tang
trudng tich cyc tU mic nén thap
trén cd sé cung cau dién dat muc
can bang

RESEARCH

Trién vong nam 2026

Sang 2026, B6 Cong thuang dua ra cac kich ban tiéu thu dién. Trong d6, kich
ban cc s tang 8.5% va 2 kich ban cao han tir 10-12% tuong Ung vdi cac muc
tiéu tang trudng kinh té€ dot pha. VGi muc tiéu tang trudng GDP trén 10% dat ra
trong 2026, chlng t6i cho rang muc tiéu ting trudng tiéu thu dién & mic 10-
12% cua kich ban cao la kha khiém tén va sé dé dang dat dudc nhd: i) Cac hoat
ddng san xuat tham dung dién nang nhu thép, xi mang va hda chat sé tiép tuc
hoat déng thuén Igi trong 2026 nha chinh sach thic day xay dung dau tu cong
va hoat dong xuat khau hdi phuc; i) Nén nhiét d6 cao hon trong 2026 do tac
dong gia tang xac suat ctia pha El Nino khién nhu cau lam mat bang cc thiét bi
dién tdng cao va iii) Nhu cdu sac xe dién tai Ha NGi gia tang khi viéc chuyén doi
xe may c6 hiéu lyc tu 1/7/2026. Theo d6, trong kich ban cd sd, ching toi dy
phéng tang trudng tiéu thu dién s& dat 10%, tuong duong hé sé co gidn la 1 [an.

Vé phia ngudn cung, cac chinh sdch hé trd va thic ddy dau tu da chdng minh
dugc hiéu qua khi hang loat du dn dién mdi sén sang van hanh va sé& bé sung
déng ké céng suat phat dién tlf 2026 bao géom: i) T6 mdy s6 1 dy an BOT Viing
Ang 2 (665 MW) van hanh tit Q3/2025, ii) Du 4n Nhon Trach 3&4 (1,624 MW) véan
hanh thugng mai tif 01/01/2026 , iii)Dy an Nhiét dién Quang Trach 1 (1,403 MW)
du kién van hanh thugng mai vao 5/2026.

Biéu d6 3. Cap nhat tién dd cac du an trong di€m du ki€n van hanh vao trong 2026-2028

Du an Khu vuc
bién than

BOT Viing Ang 2 Ha Tinh
Nhiét dién Quang Quang
Trach1 Binh

Nhiét dién Long Phu Séc Trang

Pién khi ndi dia
OMén1 Can Thad

O Mén 4 Can Thd

Cong Tién do
suat

1,330 Q3/2025: Dua t6 may s6 1 vao van hanh
Q3/2026: Dy kién dua nha may hoat déng trd lai sau khi hoan thanh
stia kho chdfa than

1,403 Q2/2026: Du kién di vao van hanh

1,200 Q2/2026: Du ki€n hoan thanh l&p dat 15 hgi
Q3/2026: Du ki€n phat dién t6 may 1
Q4/2026: Du kién phat dién t8 may 2

660 Q3/2025: Thuc hién cai tao chuyén ddi nhién liéu nha may
Q1/2027: Du kién hoan thanh cai tao va di vao van hanh
1,155 Q3/2025: Khdi cdng xay dung dy an

Ngudn: KBSV téng hgp

Thuy dién budc vao giai doan
khong thuan Igi trong 2026

Theo dy bao ctia Trung tdm du bao khi tugng thay van quéc gia (NCHMF), xac
suat thdi tiét chuyén sang pha trung tinh trong cac thang cuéi nam 2024 va dau
nam 2025 vao khoang 60-85%, sau d6 pha thdi tiét El Nino sé tang dan xac suat
[én mUc cao 30-40% trong nlfa cudi nam. Theo dd, lUgng mua ca ndm 2026
dudc du bo & miic thap hon clng ki. KBSV cho rang thuy dién sé c¢é du dia cai
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thién san lugng trong nlfa dau nam nhd: i) Muc nudc hé duy tri 8 mdic cao nhg
lugng mua nhiéu cac thang cudi nam 2025, ii) Pha thdi tiét trung tinh tiép tuc
dem lai cac dgt mua bé sung luu lugng hé chda. Trong nifa cudi nam 2025, mua
mua dién ra & cudng do thap hon so véi cung ki khién cho san lugng suy giam.

Biéu do 4. Ty |& vugt muc nudc thap nhat cia mdt s6 hé khu vuc phia Bic
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5 88 3 8858832 2493 8338386583835 44935 883885 88¢8 o
Ngudn: Bloomberg, KBSV
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Bi€u d6 5. Ty l& vugt muc nudc thap nhat cia mét sé hé khu vuc mién Trung
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Ngudn: Bloomberg, KBSV
Bi€u d6 6. Dy bao lugng mua ca nudc trong thang 12/25-02/26
(mm) 2021 2022 2023  mmmmmm 2024 w2025 #7000 2026 Average
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Ngudn: IMHEN, KBSV
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Cac nha may dién than trg thanh
tru c6t dong gép vao téng san
lugng dién ca nudc

Nha may dién khi LNG Nhan Trach
3&4 (1,624 MW) la dong luc hoi
phuc san lugng nhém dién khi
trong 2026.

KBSV
RESEARCH

V@i du phéng tiéu thu dién s€ dat tang trudng & muc cao va ap luc canh tranh
huy déng véi thuy dién dudc giam bdt, KBSV cho rang kich ban huy dong dién
trong 2026 sé cé su tuong dong vaGi 2024, khi ma dién than dong vai tro tru cot
chinh trong san xuat dién. Theo dd, cac nha may dién than sé& dugc uu tién phat
dién ngay tif dau ndm va s& dat cong suat t8i da vao nhiing thang ndng néng
cao diém cta Q2/2026. NhG cudng d6 du ki€n ciia mlia mua Q3/2026 suy giam,
dién than s& duy tri cong suat huy déng cao han so véi mic thap di€ém cua cung
ki, sau d6 dugc huy dong trd lai, phuc vu viéc tich tri nudc cda thuy dién.

Biéu db 7. San lugng dién than ca nudc va ty |é Pmax/Cong suat lap dit

(triéu kwh) San lugng dién than (trai) Pmax/cong suét [3p dit (phai)
25,000 + — 90%
T+ 80%
20,000 —+ -
-+ 60%
15,000 +
+ 50%
1 0%
10,000 4
-+ 30%
5,000 - -+ 20%
+ 10%
0 . AL . nEAR . . nAAR . . nlAR . . AL . 0%

R AR R A R R R R I o IR R o S A R o SR RO RO IR
R U A R P I MR MR S T O U PN

Ngudn: NSMO, KBSV téng hgp

Trong 2026, Nhon Trach 3&4 di vao hoat dong vdi cong suat van hanh toi thiéu
& muc 65% (theo Nghi dinh 100/2025) va c6 kha ndng dugc nang én téi thiéu
75% (theo Td trinh ctia Chinh phu) [a ddng luc chinh ddng gbp vao tang trudng
tiéu thu dién khi. D&i vGi cac nha may dién khi khac trong khu vuc Dong Nam
BG, rui ro canh tranh nguon phat véi Nhdn Trach 3&4 la hién hiiu trong boi
canh tiéu thu dién khu vuc khdng kha quan. Tuy nhién, KBSV cho rang ap luc
canh tranh sé phan nao giam bt nhg hé théng dudng day 500kV dy kién hoan
thanh trong 5/2026 sé gilip giai tda dang ké cong sudt clia cdc nha may khu vuc
nay.

Biéu db 8. San lugng dién khi ca nudc va ty lé Pmax/Cong suat lap dit

(triéu kWh) San lugng dién khi (trai) Pmax/cong sudt [3p dat (phai)
8000 - - 80%
7,000 + 4 70%
6,000 + T 60%
5000 + € 50%
4000 1 T 40%
3000 + + 30%
2,000 + A 20%
1,000 T 10%
0 L L L L L L L L L L L L L L L L L L L OO/O
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Ngudn: NSMO, KBSV téng hgp
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Ké& hoach gia ting dau tu vao ha
tang nganh dau khi sé thuc day vai
tro tru cot cua nhiét dién khi trong
viéc ddm bao nang lugng

KBSV
RESEARCH

Viét Nam d3t muyc tiéu phat trién tdng cong suat dién khi dén ndm 2030 dat
19,685 MW bao gém 10,861 MW dién khi ndi dia (chiém 5.9% téng cong suat lap
dat) va 8,824 MW dién khi LNG (chiém 4.8% téng cdng suat lap dat). Tuy nhién,
nhiing khé khan dang ké dang thach thic Viét Nam dat dugc muc tiéu trén
trudc 2030 bao gébm: i) Ca ché gia ban va san lugng chua rd rang, chua dd hap
dan khién nha dau tu it quan tdm t6i du dn yéu cau sé von 1én va thai gian hoan
von kéo dai; ii) Thai gian xay dung kéo dai do khé khan trong khau lya chon
nha thau, giai phéng mat bang va dic biét la khé khan mua sam vat tu do
ngudn cung toan cau khan hiém va iii) Gia ban va nguén cung LNG toan cau vo
cung bién dong lam gia tang rui ro hoat dong. Trong béi canh do, Viét Nam da
trién khai hang loat chinh sach quan trong gitp thuc hién héa muc tiéu dua
dién khi trd thanh tru c6t nang lugng bao gom 3 giai phap chinh: i) Gia tang tu
chd nhién liéu trong nudc véi ké hoach chi tiéu dau tu ha tang dau khi cao ky
luc trong 2025, dat han 25,000 ty VND (+125%% YoY); ii) Thic day tién d6 cac du
an & khau ha ngudn thdng qua rdt ngan thu tuc cap phép, chl truong dau tu va
giai phédng mat bang va iii) Cho phép ha tang dién khi san cé chuyén déi sang
st dung LNG théng qua xay dung va sém ban hanh khung gia. KBSV cho rang
2026 sé& chiing ki€n nhiéu dy an l&n dugc trién khai d€ dua vao hoat dong trong
2027, gitp cho dién khi gia tdng dang k& cong suat trong hé théng nang lugng
quéc gia.

Biéu d6 9. Téng gia tri dau tu thuc hién va ké hoach ctia PVEP Biéu d6 10. Du ki€n ngudn cung khi ndi dia 2025-2030
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Ngudn: PVEP, KBSV téng hgp

Ké& hoach dau tu cac du an ha tang
dién mdi

Ngudn: PVGAS, KBSV téng hgp va du phéng

Trong bi canh phat trién ha tang nang lugng tai tao la trong tdm ctia QHD VIII,
Viét Nam can xay dung ha tang lugi dién c6 quy mé tugng xiing véi muc tiéu
phat trién thi trudng dién nang cdng bang, &n dinh va bén viing. Cu thé, QHD
VIl diéu chinh d3t ra muc tiéu xay dung hon 15,000 km dudng day 220 kV va
gan 13,000 km dudng day 500Kv, véi muc tiéu giai tda/tang lién két cdng suat
cac ngudn dién I8n, tang cudng kha nang nhap khau dién tif nudc ngoai. Vi
nhu cau thi cdng va nguyén vt liéu 18n nhu vay, KBSV cho rang cac doanh
nghiép hoat déng trong linh vuc tu van, thi céng xay [3p ndi bat nhu PC1, TV2,
PVS va cac doanh nghiép cung cap vat tu nganh dién nhu GEX sé hudng 1gi I6n
nhd nang luc chuyén mon va kinh nghiém dudc chiting minh qua cac dy an cé
quy mo tudng tu.
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Biéu db 11. Téng vén dau tu udc tinh trong cdc QHD Bi€u d6 12. Lgi nhudn rong EVN va dong tién dau tu CAPEX
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Ngudn: QHD cac thdi ki, KBSV téng hgp

Céng suat nang lugng tai tao bé
sung tram lang trong 2025, du kién
dan héi phuc tir 2026-2027

Trién vong cla cac doanh nghiép

Ngudn: EVN, KBSV téng hgp

Téng cong suat dién gid dugc UBND cac tinh m& mai quan tdm dau thau trong
nam 2025 dat 3,819 MW, phan bd ch yéu tai Gia Lai, Ha Tinh va Quang Tri. Day
[a dau hiéu tich cuc cho thay dong vén dau tu vao linh vuc nay dang phuc hoi
khi con s6 nay xap xi 56% téng cong suat dién gié ca nudc d3 divao van hanh.
Dudc trién khai bgi cadc doanh nghiép [8n véi ngudn lyc tai chinh déi dao va
nang luc trién khai nhiéu dy an 1én, cac du an nay theo ké hoach sé di vao hoat
dong trong 2027-2028, bd sung lugng cong suat dang ké vao muc tiéu chuyén
déi nang lugng sach.

Tuy nhién, cd ché& dau thau hién nay mdi chi thu hut dugc cac nha dau tu 1én
quan tam, trong khi suat dau tu thuc té cao hgn so vdi tham s6 tinh toan khung
gia khién cho cac nha dau tu vira va nho khé tham gia. Do d6 trén cd sé khung
gia dam phan dién s& dudc diéu chinh hang ndm nham phu hdp vdi tinh hinh
suat dau tu du an c6 xu hudng tang, KBSV ki vong khung gia dién gié sé dugc
gia tang trong cac nam tdi, gilp thu hat thém nguén von ti cac nha dau tu.

Bi€u d6 13. Phan bé cdng suat va suat dau tu dién gié mdi nhat cla cac tinh
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Ngudn: KBSV téng hgp

Chiing t6i danh gia TiICH CUC cho trién vong nganh Dién trong béi cdnh nhu
cau tiéu thu dién s& hoi phuc va sy xuat hién cta nhitng van ban phap ly gidp
hién thuc hda ké hoach QHD VIII dé ra. Tuy nhién, KBSV luu y rang trién vong
cho tiing nhém sé khac biét nhu da trinh bay & trén. Vé dién bién gia, da phan
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cac c8 phi€u déu dd phan anh trién vong tang trudng vao gia cd phi€u gom
nhém thay dién (REE, VCP, TTA) dang trén da diéu chinh trudc thach thic tang
trudng trong diéu kién thai tiét khéng thudn Igi ciia 2026, nhém dién khi (POW,
NT2, PGV) tdng tét nhd trién vong khoi phuc san lugng toan nganh. Trong khi
dd, KBSV nhan thay trién vong kha quan dén tif nhom cé phiéu nhiét dién than,
nang ludng tai tao va xay lap ha tang dién khi gia ¢ phi€u da phan anh hét
nhiing yéu té tiéu cuc hodc chua phan anh day du trién vong KQKD trong 2026.
Chiing t6i ua thich cac c& phiéu la dai dién tiéu bi€u cia nhém nganh nhu: i)
Dién than vdi dai dién QTP, PPC (dang dudc giao dich thap hon 1 [an d6 léch
chudn cua trung binh P/B 1 nam) s& hifu vi tri nha may thuan lgi cho viéc phat
dién; ii) Dién tai tao véi dai dién HDG (P/B dang giao dich quanh trung binh 1
nam), GEG (P/B giao dich quanh mUc thap han 1 [an d6 [&ch chuan trung binh 1
nam) dugc dinh gia ré so vdi gia tri tiém nang cla cac dy an hudng gia FIT; iii)
Xay [&p dién vdi dai dién PC1 hudng [di tif xu hudng gia ting dau ha tang truyén
tai va dién tai tao.

Biéu d6 14. Tudng quan P/B cla cac doanh nghiép san xuat dién
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Ngudn: Bloomberg, KBSV téng hgp
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Doanh thu va LNST cdng ty me Quy
3/2025 ti€p tuc tang trudng

M®i trudng van hanh thuin Igi cia
Nhaon Trach 2 du kién dugc duy tri
sang 2026 giup cac nha may tang
trudng san lugng

Cd ché dam phan lai gia ban cho cac
du an dién khi st dung LNG lam
nhién liéu thay thé sé duy tri trién
vong tang trudng ctia POW tir 2027

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 16,400 VND/cé phiéu

Tru ng lap duy tri

TCT BIEN LUC DAU KHIi (POW)

Diéu kién huy dong tiép tuc gap thuan lgi

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Trong Quy 3/2025, POW ghi nhan Doanh thu va LNST c6ng ty me dat lan lugt 7,855
ty VND (30% YoY/-16.4% QoQ) va 809 ty VND (104% YoY /34.4% QoQ). T4t ca cac
mang phat dién déu ghi nhan két qua kinh doanh tich cuc, vdi tru ¢t dong gbp do-
anh thu dén tu mang dién khi dat 5,008 ty VND (+14% YoY). Doanh thu dién than
tang trudng an tugng, dat 2,258 ty VND (+55% YoY) nhd EVN gia tang huy dong.

Gia ban trung binh tdng cao nha ty 1€ Qc dugc cai thién ciia NT2 sé gitip POW gia
tang |gi nhuén gbp én 3,924 ty VND (+101% YoY) trong 2025. Ngoai ra, ngudn cung
khitrong nudc tiép tuc én dinh sé& a c¢d s& duy tri san lugng phat dién mang dién
khi cia POW (khdng bao gom Nhdn Trach 3&4) 8 muc cao, dat 10,239 triéu kWh
(+3% YoY).

Théng tu 54/2025/TT-BCT méi dudc ban hanh sé déng vai tro thic day tién do dam
phan gid ban mdi cho cac du an nhiét dién khi sau khi két thic hop déng mua ban
dién, dac biét la cd s dé cac nha may nay chuyén d6i sang nhién liéu LNG trong
boi canh suy giam nguén cung khi trong nudc dy kién tif 2027. Trong béi canh cac
nha may dién LNG c6 rdi ro chim tién do trién khai, cadc nha may dién khu vuc
Nhdn Trach ciia POW s& dudc tang huy dong bang ngudn khi LNG bé sung.

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh ciling nhu xem xét cac
rdi ro cé thé phat sinh, chiing t6i khuyén nghi TRUNG LAP d6i v&i c6 phiéu POW.
Gid muc tiéu la 16,400 VNB/cé phiéu.

Dil liéu giao dich Bién dong gié c6 phiéu

Gia muc tiéu VND 16,400 Ty 1& CP ty do chuyén nhugng 201% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 166.4/6.7  Tuyét d6i 6.3 10.4 12.1 9.5

Tang/giam (%) 9.0% S& hitu nudc ngoai (%) 7.4%  Tudngdai 3.17 -104  -151  -195

Gié hién tai (04/12/2025) VND 15,050 €6 ddng 16n Tap doan Dau khi

Gid muc tiéu dong thuan VND 16,520 (79.9%)

Vén héa thi trudng 34.9/1.3

(nghin ty VND/ ty USD)

) X » Gia (LHS) Tuong quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)

FY-end 2023 2024 2025F 2026F 20,000 - 30

Doanh s6 thuan (ty VND) 28,329 30,180 33,468 53,001 18,000 12

L3i/(16) tif HDKD (ty VND) 1,436 1,074 2,953 3,065 16000

Lgi nhuan ctia CP cdng ty me (ty VND) 1,038 1,252 2,319 2012000 r L0

EPS (VND) 443 535 857 656 "o

Tang trudng EPS (%) 49.0 0.0 58.0 230 12000

P/E (x) 37.0 30.7 14.6 19.1 10,000 e

P/B (x) 1.1 1.1 0.9 0.9 8,000 -20

ROE (%) 38 39 6.6 55 g8dgggaggaagag

Ty sut ¢8 tic (%) 0.0 0.0 2.4 0.8 -

Nguon: Fiinpro, KBSV

on: Bloomberg, KBSV
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Doanh thu va lgi nhun cdng ty me
cai thién trong 3Q/25, lan lugt tang
26% YoY va 40% YoY

Téng san lugng dién tdng manh nhg
thuy dién va dién tai tao cai thién
cong suat

Mang dién tai tao: Du an dién gié
Duyén Hai (48MW) hoan thanh lap
dat cac tru dién gio

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 66,500 VND/cé phiéu

TRUNG LAP dwvi

CTCP CO PIEN LANH (REE)

Thuc hién héa tham vong md rong cong suat

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu Quy 3/2025 dat 2,555 ty VND (26% YoY/1.5% QoQ) va |gi nhudn sau thué
cbng ty me dat 674 ty VND (40% YoY/8.2%% QoQ), véi dong gbp chinh dén ti mang
nang lugng dat doanh thu 1,065 ty VND (27% YoY/13.4% QoQ).

Trong Q3/2025, san lugng dién clia cong ty me, cOng ty con va cong ty lién két dat
3.2 ty kWh (18% YoY) nhd luu lugng nudc vé hé dudc cai thién. Trong mang nang
lugng tai tao, san lugng tét hon cia dién gié Thudn Binh, dat 80 triéu kWh (+19%
YoY) déng gdp chinh vao tang trudng san lugng clia mang dién tai tao, dat 149 triéu
kWh (+9% YoY).

Theo théng bdo tif nha thau xay lap du an dién gid Duyén Hai (48MW), REE d& hoan
thanh [3p dat 10 tru tuabin gi6 tai vung bién, la ddu mdc cho su trd lai cia doanh
nghiép sau nhiéu ndm khéng md rong du an mdi. Ching téi ki vong du an sé dugc
dam phan gia ban bang véi khung gié t6i da la 1,815 VND/kWh, nhg d6 déng gép
127 ty VND/70 triéu kWh doanh thu va san lugng trong 2026.

Dua trén dinh gia SOTP, tri€n vong kinh doanh ciing nhu xem xét cac rui ro c6 thé
phét sinh, chling t6i khuyén nghi TRUNG LAP d&i v8i cé phiéu REE. Gia muc tiéu la
66,500 VND/c8 phié€u, cao hon 4.1% so vdi gia tai ngay 04/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

.. n Ty 1& CP tu do chuy@n nhudng 382% (%) M 3M 6M  12M
Gia muc tieu VND 66,500 GTGD TB 3 thang (ty VND/triéu USD) 50.4/20  Tuyétdsi 1.2 -3.8 55 147
Tang/giam (%) 4.1% S& hitu nudc ngoai (%) 49.0%  Tudng doi -43 -24.6 217 -14.3
Gia hién tai (04/12/2025) VND 63,900 C6 dong ldn Platinum Victory
Gia muc tidu déng thuan VND 77,600 (41.7%)

V&n héa thi trudng 34.9/1.3
(nghin ty VND/ ty USD)

) X » Gid (LHS) Tuong quan Vnindex (RHS)
Dy phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 75000
Doanh s6 thuan (ty VND) 8,570 8,384 9,528 10262 79000 I
L&i/(18) tif HDKD (ty VND) 2,954 2,429 3,121 3,100 1 5
Lgi nhuén ctia CD cong ty me (ty VND) 2,188 1,094 2,565 2,529 63000
EPS (VND) 5,354 4234 5,064 4,667 60,000 rs
Tang trudng EPS (%) 293 209 13.0 -8.0
P/E (x) 12.4 15.7 13.1 143 00 N
P/B (x) 1.6 1.7 1.7 1.6 50,000 -15
ROE (%) 13.4 10.7 1256 113
Ty suét cé tuic (%) 1.3 1.3 1.2 14

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Logistics

Cau chuyén thudng mai phuc h6i va mé rong cong

~

suat

KQKD 9T2025 ctia phan l6n doanh nghiép logistics tang trudng tich cuc

Cac doanh nghiép cang bién ghi nhin tang trudng 2 chil sé ca vé doanh thu va
LNST nh& (1) kim ngach XNK 972025 ting 17% yoy va (2) cdc cang déu d3 trién
khai 1 dén 2 dot tang gia dich vu trong 2025. V& van tai bién, doanh nghiép c6 ty
trong tau cho thué dinh han cao ghi nhan tang trudng tich cuc trong khi cac doanh
nghiép tap trung khai thac tau tu van hanh tang trudng lgi nhudn am do gia cudc
giao ngay van dang trong xu hudng gidm dai han trong khi gia cho thué tau dinh
han ti€p tuc neo & mlc cao. KQKD ctia nhdm doanh nghiép cung cap dich vu hang
khong va phi hang khéng déu kha quan vdi tong lugt khach va hang héa hang
khong 972025 ghi nhan tang trudng 10%/17% yoy.

Phuc héi thugng mai va du lich quéc té la ddng luc tang trudng nén tang cho
toan chudi logistics

Thudng mai Viét Nam 2026 dy kién tiép tuc gili da tang trudng tich cyc dya trén (1)
PMI [ubn & mdc trén 50 tUf thang 7/2025 cho thay trién vong don hang kha quan
trong ngan han, (2) GDP muc tiéu 2026 dat 10% va (3) cic hiép dinh FTA Viét Nam
tham gia ki két. Nhom cang bién hudng Igi tryc ti€p tu tang trudng san lugng hang
héa théng qua cang véi dong luc dén tif tang trudng 6n dinh cta hoat déng xuat
nhap khau, trong khi toan bd hé sinh thai hang khong déu nhan anh hudng tich
cuc khi nhu c3u di lai du lich va van chuyén hang héa phuc hoi.

M4 réng ha tang logistics tao du dia ting trudng trong trung va dai han cho
nganh

Hé théng ha tang két ndi dugc chinh phi ddy manh ti€n d6 trién khai, cing véi cac
du &n vé ha tang cang bién nhu trung tam logistics, cang trung chuyén qudc té, cac
dy an md rong nao vét tuyén ludng hang hai, cling nhu mét loat cac du dn maé rong
va xay mdi cac Cang HK trén ca nudc s& dam bao tiém nang tang trudng trong dai
han cho toan nganh logistics.

Chung téi nhan dinh tich cuc v8i khdi nganh cang bién va hang khéng, trung lap
v§i van tai bién

Nhan dinh tich cuc vé khdi nganh cang bién va hang khdng dén tui (1) tiém nang
tang trudng san lugng hang qua cang bén viing trong dai han, (2) du dia tang gia
dich vy cang con 18n, (3) lugt khach qua cang hang khéng duy tri tang trudng
trung binh trén 8%/ndm giai doan 2025-2030. V4i khai van tai bién, ching t6i danh
gia tich cuc v8i cac doanh nghiép cé ty trong tau cho thué cao, trung lap vdi cac
doanh nghiép cht yéu van hanh tau ty chay. Tuy nhién rti ro dén ti nhiing thay
déi lién quan dén thué quan vdi nganh logistics la van hién hiiu khi cac quy dinh vé
transhioment chua dudc ban hanh rg rane.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

DD/MM/YYYY

Tich cuc

Recommendations

GMD MUA
Gid khuyén nghi VND 76,500
ACV MUA
Gia khuyén nghi VND 66,500
SCS MUA
Gid khuyén nghi VND 71,000
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San lugng hang héa qua cang bién
ca nudc tiép da ting trudng tich cuc

Bi€u d6 1. Kim ngach XNK tu/ 2023 dén nay

KBSV

RESEARCH

KET QUA KINH DOANH 9T2025

Theo théng ké ctia Cuc Hang hai, 972025 téng lugng hang hda théng qua cang
bién ca nudc dat 863,844 triéu tan (+13% yoy), trong d6 hang hda container dat
25.34 triéu Teu (+13% yoy). Mlc tang trudng tich cuc nay dén tir da tang cua
kim ngach xuat nhap khau (t8ng kim ngach XNK 972025 dat hon 680 ty VND,
tang 17% yoy), dugc thic day bdi (1) xu hudng gia tang tén kho tu phia doanh
nghiép My trudc nhifng lo ngai vé thué quan, (2) cac hiép dinh FTA gitp duy tri
thuong mai cla Viét Nam véi cac quéc gia khac ngoai My tang trudng 6n dinh
va (3) muc tiéu tang trudng GDP 8.5% clia Chinh phi dugc dat ra kéo theo viéc
ddy manh san xuat, dau tu va xudt nhap khiu nguyén vat liéu.

Da tang trudng san lugng chung cia nganh cung vdi viéc hau hét cac cang tién
hanh 1 dén 2 dgt tang gia trong 2025 da tac dong tich cuc dén két qua kinh do-
anh ctia hdu hét cac doanh nghiép cang. Cac doanh nghiép sd hitu cang cé vi tri
t6t, con du dia tang trudng san lugng nhu GMD, VSC, CDN déu ghi nhdn tiang
trudng tich cuc v8i doanh thu tang 27%/16%/12% yoy trong khi LNST tang
23%/55%/29% yoy (da loai bo thu nhap bat thusng).

Biéu d6 2. San lugng hang container qua cang bién ca nudc
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Ngudn: GSO

Gia cudc van tai giao ngay van trén
da giam trong khi gia thué dinh han
ti€p tuc duy tri d mic cao

Ngudn: Cuc Hang hai & Pudng thiy Viét Nam

Chi sé gia cudc van tai container giao ngay thé gigi trong 9 thang dau nam 2025
du cé nhiéu bién dong nhung nhin chung van dang trong da giam dai han, hién
dao dong quanh ngudng 1,800 - 1,900 USD/40ft. Da giam chung clia gia cudc
trong giai doan nay chi yéu do: (1) nhu cau nhap khau tu cac thi trudng 1&n nhu
M§ va EU suy yéu hon du kién va (2) tinh trang du cung tiép dién khi ma 9 thang
dau 2025, s6 tau container déng mdi ban giao dat 385 tau trong khi chi ¢ 12
tau pha bd, tang nang luc d6i tau toan cdu thém 6.5% yoy trong khi nhu cau
van chuyén chitdng 3.5% yoy.

Trong khi d6, gid cudc thué tau dinh han van duy tri § mlc cao do (1) xu hudng
Uu tién thué tau thay vi mua mdi hay thué chuyén dé dam bao tinh chi dong
trong béi canh thi trudng nhiéu bat 6n va (2) nhu cau tdng manh vdi tau size
vlia va nho dé phuc vu mang ludi trung chuyén cla cac hdng tau lén, tao sy
khan hi€ém cuc bé gilip neo gill gia thué 6n dinh.

KQKD doanh nghiép van tai bién cé su phan hda. Doanh nghiép cé ty trong tau
cho thué I6n va bao gém ca hoat ddng khai thac cang nhu HAH ghi nhan tang
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trudng doanh thu va LNST 972025 & muic 36%;/130% yoy. Trong khi d6, doanh
thu va LNST cta doanh nghiép van tai hang rgi nhu VOS déu ghi nhan tang
trudng am.

Biéu d6 3. Chi s6 gia cudc van tai Drewry (USD/40ft) Bi€u d6 4. Chi sé gia cho thué T/C Harpex cho size tau ¢ nhé
(UsD/ngay)
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Nguon: Bloomberg Ngudn: Bloomberg
Phan khic hang khdéng quéc té tiép Trong 9 thang ddu ndm 2025, s6 lugt khach quéc té va théng lugng hang hda
tuc déng vai trd chinh thic day qudc té qua cang hang khéng ghi nhan muc tang trudng bung né, trong khi
tang trudng chung ctia nganh hang phan khic ndi dia tang trudng chdm han rd rét. Cu thé:
khéng - S lugt khach quéc té qua cang hang khong Viét Nam 972025 dat 35 triéu
g g g

khach, tang 13% yoy nhda: (1) chinh sach kich cau du lich tu chinh phu, (2)
quy md doi bay va mang lugi bay quéc té ma rong. Trong khi dd, lugt khach
noi dia chi tang trudng khiém tén & mc 6% yoy do (1) mic nén cao 2024 va
(2) su thi€u hut may bay do bao dudng déng cc chd yéu day sang tuyén bay
noi dia (Vietjet tap trung phan khic quéc té€) kéo theo gia vé ndi dia neo &
mUc cao.

- Cung nhifng nguyén nhan trén, thong lUgng hang hda qua cang hang khong
qudc té tdng trudng manh mé& han han so véi hang hda ndi dia, lan lugt dat
964/169 nghin tan, tang 23%;/0.2% yoy.

V@i dong luc tang trudng bao pht toan nganh, cac doanh nghiép hang khéng
déu ghi nhan KQKD tich cuc. 9T2025 ACV/AST ghi nhan tang trudng doanh thu
14%/26% yoy, LNST 5%/69% yoy. Nhdm cang hang khong SCS va NCT doanh
thu tang trudng 17%/30% yoy, LNST tdng 8%/39% yoy. Doanh thu nhém van
tai hang khong VNA/VJC tang 12%/1% yoy, LNST tang 13%/15% yoy.

Biéu d6 5. S lugt khach qua cang hang khdng Viét Nam Biéu d6 6. Thdng lugng hang hdéa qua CHK Viét Nam
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mmm T6ng hanhkhach e Quéc té Téng trudng
(tricu lut) @ Hang hoa (LHS-nghin tan) Téng trudng yoy
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TRIEN VONG NAM 2026

Phuc héi thuang mai va du lich Trién vong nganh logistics dudc ho trg bdi ky vong thuang mai va du lich quéc
quéc té la dong luc tang trudng nén té tiép tuc duy tri da phuc hoi. Thudng mai Viét Nam 2026 du kién tiép tuc gilt
tang cho toan chudi logistics da tang trudng bén vitng trong nhiing ndm vifa qua (CAGR kim ngach xuat

nhap khau giai doan 2015-2024 dat 10%) nhd (1) trién vong tich cuc trong ngan
han dudc cling ¢4 khi PMI san xudt duy tri trén 50 di€m tif thang 7 dén nay
phan anh sy cai thién clia don hang mdi, (2) dinh hudng dat muc tiéu GDP 2026
dat 2 chii s6 cta chinh phu ky vong tao thém luc day cho thuong mai hang héa
va nhu cau di lai, (3) cac hiép dinh FTA Viét Nam ki két cung vdi xu hudng
chuyén dich chudi san xuat ra khoi Trung Quéc tiép dién phan nao dam bao vi
thé cua Viét Nam trong thugng mai quéc té.

Vé van chuyén hang khéng, theo du bao cla IATA cho giai doan 2025 - 2030,
luu lugng hanh khach tai khu vic Pdng Nam A dy kién tang trudng trung binh
5.1%/nam, trong dé Viét Nam ky vong dat mic tang trudng cao hon,
8.1%/ndm, tao dong luc tang trudng cho toan bo hé sinh thai hang khong.

Trong béi canh trén, nhém cang bién gom GMD, SGP, VSC hudng |gi truc tiép tu
tang trudng san lugng hang hda théng qua cang - dugc thic day bdi tang
trudng hoat dong xuat nhap khau. Cling véi d6, nhém doanh nghiép hang
khong bao gom ACV, SCS, AST, HVN va VJC cling déu nhan anh hudng tich cuc
khi nhu cau di lai du lich va van chuyén hang héa phuc hoi.

Biéu d6 7. PMI san xuat Viét Nam tuf 2023 dén nay Biéu d6 8. GDP Viét Nam
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Ngudn: Bloomberg

M4 rong ha tang logistics tao du dia

tang trudng trong trung va dai han

cho nganh

Ngudn: Bloomberg

Viéc Chinh pht ddy manh d3u tu céng vao ha tang giao théng két néi bao gom
cac du an trong diém nang cap hoan thién tuyén cao téc Bac - Nam, vanh dai 3
va vanh dai 4 Ha N&i va TP.H6 Chi Minh, cac tuyén metro d6 thi cung véi truc
két néi dén cac khu cdng nghiép, cang bién va san bay s& gép phan giam ap luc
[én ha tang hién hiiu, ndng cao hiéu qua khai thac cang bién va cang hang
khoéng.

Vé ha tang cang bién, tai khu vuc phia Nam, ké hoach xay dung dy an Cai Mép
Ha va phat trién cang trung chuyén quéc té Can Gig ky vong s& nang cao vi thé
cho cang bién Viét Nam, thu hat thém khach hang vé cho cac cang bién trong
khu vuc Cai Mép. G phia Béc, chinh phti cling dang tiing budc m& rong ludng
hang hai Hai Phong, bao gdm md rong kénh Ha Nam va doan lung Lach
Huyén s& nang cao nang luc dén tau I8n cho cac cang nam doc khu vic mé
rong (bao gdm cac cang Lach huyén 1,2,3,4,5,6, cang Nam Dinh Vi ctia GMD,
cang clia VSC, DVP).

Vé ha tang hang khdng, theo quy hoach ha tang hang khong diéu chinh 2025,
Chinh phu &3t ké hoach nang tong s6 san bay [én 30 san bay vao 2030 va 33 san
bay vao 2050 (hién c6 23 sén bay trén ca nudc). Trong béi canh nhiéu san bay
chd chét dang qua tai nhu hién nay, viéc nang cap, ma rong va xay mdi cac
cang hang khong sé (1) nang cao nang luc khai thac va chat lugng dich vu cho
cac doanh nghiép dich vu hang khong nhu ACV, AST va (2) tao diéu kién cho
cac hang hang khong tang s6 chuyén bay va lugng tau bay hoat dong, tac dong
tich cuc tdi luu lugng hang khach va hang héa thong qua cang. Cac dy an trong
diém dang dudc tap trung trién khai bao gom Cang HKQT Long Thanh GB1, sin
bay qudc té Gia Binh va sdn bay Phi Quéc md réng.

Bang 9. Cac du an hang khéng chu luc trién khai trong giai doan tu nay dén 2030

Du an

TMBT
(ty VND)

Céng suat hién
tai (triéu
khach)

Cdng suat MR K€ hoach xay

(triéu khach) dung Tién do

Long Thanh GD 1

Long Thanh Gb 2
Nha ga T3 Tan Sdn Nhat

MR nha ga T2 NGi Bai
Nha ga T2 Cét Bi - Hai Phong

Nha ga T2 - Dong Héi

Cang HKQT Vinh

M4 rong CHK Ca Mau

Cang HKQT Gia Binh

MR san bay Phd Quéc

109,000

76,600
10,990

4,983

3,147

1,843

2,400

141,236

22,000

0 25 2023-2026 Xay dung tif cudi thang 10/2023, Quy mé theo
quy hoach diéu chinh gébm 2 dudng CHC, 1 nha
ga hanh khach céng suat 25 triéu khach/nam,
1.2 tridu tan hang hda/ndm. Hoan tat chuyén
bay thif vao 19/12, dy kién chinh thic khai thac
thudng mai trong 1H2026.

Chua trién khai

Hoan thanh va chinh thdc dua vao khai thac tu
thang 4/2025.

Khanh thanh va dua vao khai thac ti
19/12/2025

Khdi cdng thang 8/2025. C6 phudng an du tru
md rong 1&n 10 triéu khach/nam.

Bao gom nha ga hanh khach va cong trinh phu
trd trén dién tich 1.2 ha, khdi cdng thang
4/2025, du kién van hanh tir quy 4/2026.

0 25 2028-2031
30 20 2023-2025

25 5 2023-2025
2 5 2024-2026

0.5 3 2024-2026

2.5 0.5-1 2025 Hoan thanh mé& réng san dé may bay va cai tao
nang cdng suat phuc vu ctia nha ga T1. b3 tién
hanh bay thi nghiém thanh céng, chuan bij dua
vao khai thac lai trong thang 12/2025

D3 nhan ban giao 100% mat bang vao cudi
thang 7/2025. Céng suat cé thé md rong 1én 1
triéu khach khi cé nhu cau.

2025-2030 (GD1) K& hoach md réng cdng suat [&n 50 triéu khach
vao 2050. Hoan thién sd bd va budc dau khai
thac tif 2027 phuc vu APEC 2027

Nang cap lén san bay dat tiéu chuan 5 sao, du
kién hoan thanh dua vao khai thac trudc APEC
2027

0.3 0.2 2024-2025

4 20 2025-2027
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Ngudn: KBSV téng hdp

Nganh cang bién ky vong tiép tuc
duy tri ting trudng trong 2026

Chung t6i duy tri quan diém trung
13p v3i khéi van tai bién

Bi€u d6 10. P/B cac ¢ phi€u cang bién

Cac doanh nghiép cang bién dugc ky vong tiép tuc duy tri trién vong tich cuc
trong trung va dai han, khdng chi nhg tiém nang tang trudng bén viing vé san
lugng hang hda thong qua ma con dén tUf du dia tang gia dich vu cang con
tugng déi I8n. Cu thé, mit bang gia dich vu cang bién cla Viét Nam hién van
thap han khoang 30-40% so véi cac cang trong khu vuc (Campuchia, Thai Lan),
tao du dia thudn Igi cho viéc diéu chinh tang gia trong thdi gian tdi. Bén canh
dé, kién nghi ti€p tuc diéu chinh tang khung gia dich vu cang bién hién dang
dudc B6 Xay dung xem xét cling md ra ky vong sm ndi rong khong gian tang
trudng doanh thu va bién Igi nhudn cho cac doanh nghiép cang.

Ngoai ra, cac doanh nghiép sd hiiu cang nudc sdu hodc cd ty trong khai thac
hang siéu trudng siéu trong cao nhu SGP, GMD dugc danh gia sé cé muc doanh
thu/TEU cao hon mat bang chung cling nhu bién dé tang gid cao han so véi cac
cang théng thudng. Tuy nhién, nha dau tu cling can luu y dén cac rui ro ngan
han lién quan dén dién bién chinh sach thué quan trong thdi gian tdi, dac biét
trong b&i canh cac quy dinh vé transhipment hién van chua thuc su rg rang.

Vé mat dinh gia, hién nay phan lén ¢4 phiéu cang bién dang giao dich & mdic
P/B thap han mdc trung binh 5 nam, phan nao phan anh tam ly than trong ctia
thi trudng. Cac c6 phiéu dang chiy la cé phiéu cta nhiing doanh nghiép sg
hiiu lgi thé r& rét vé vi tri cang, con du dia tang trudng san lugng hodc cé cau
chuyén md rong cong suat trong thgi gian tdi nhu GMD, VSC, SGP.

Chung toi danh gia trién vong tang trudng cta khoi van tai bién phu thudc vao
2 yéu td chinh: dién bién gia cudc van tai va gia cho thué tau dinh han. Gia cudc
van tai giao ngay (spot rate) du kién sé& tiép tuc da giam do: (1) lo ngai du cung
van tiép dién khi téc d tang trudng nang luc ddi tau cao hon toc do tang
trudng nhu cau van tai, trong khi lugng tau pha dg dang & mdc thap nhat trong
10 nam trd lai ddy va (2) nhiéu hdng tau da bat dau ndi lai hoat ddng van
chuyén qua kénh dao Suez sau thoa thudn hoa binh dai Gaza tu thang 12/2025,
rit ngan tuyén A - Au xuéng 10 - 14 ngay, gia ting du cung tau. Tuy nhién,
chiing téi danh gia gia cho thué tau dinh han s& van neo & mic cao trong ngan
han do hau hét cac hang tau &n d3 tai cau tric lai theo mang ludi truc va nan
hoa (Hub-and-spoke), gia tdng nhu cdu tau vé tinh viia va nho dé€ dén cac cang
nhé hon.

Chding téi ua thich ¢d phiéu van tai bién HAH do vi thé hang dau trong céc do-
anh nghiép van tai ndi dia. V3i ké hoach ti€p tuc déng thém tau mdiva mua
thém tau cii size vlia va nhé dé ddy manh hoat ddng cho thué tau, ching toi
danh gia HAH s& khong chiu tac ddng manh tu cac bién dong cua gia cudc giao
ngay ma hudng Igi truc tiép tu gia cho thué dinh han tich cuc trong boi canh
doanh nghiép san c6 méi quan hé véi cac hang tau [n, sdn sang ky hgp déng
thué tau trong thai gian t4i.
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Nguon: Bloomberg

Chung t6i nhan dinh tich cuc véi
nhém 8 phiéu dich vu va van tai
hang khéng

Nhan dinh tich cuc cta ching t6i d6i véi nhém ¢d phi€u dich vu va van tai hang
khong dén tUf tiém ndng tang trudng bén viing ctia ca mang hanh khach quéc
té&, ndi dia va van tai hang hda trong ndm 2026. Trién vong nay dudc dam bao
bdi nhiéu yéu td hé trg, bao gom: (1) nd luc cha Chinh phu trong viéc ndi long
chinh sach thi thuc va trién khai cac chugng trinh kich cau du lich, (2) sutham
gia clia Phu Quoc Airways vao thi trudng cung vdi viéc cac hdng hang khong
hién hitu lién tuc md rong déi bay, tang tan suat khai thac va md méi nhiéu
dudng bay thang qudc té, dic biét téi cac qudc gia dudc Viét Nam mién thi thuc
va (3) cac du an md rong, nang cap cd sg ha tang hang khong dugc trién khai
goi dau lién tuc.

Tang trudng vé lugt hanh khach va hang héa dam bao tang trudng cho KQKD
clia cdc doanh nghiép dich vu hang khdng. Nha dau tu cd thé can nhdc cdc m3
c6 phiéu ¢ cd cau tai chinh lanh manh, cau chuyén tang trudng rd rang nhu
ACV, AST, HVN, VJC. Hién ACV va SCS dang giao dich d m{c P/B dudi mic trung
binh 5 ndm 2 [an d6 [&ch chudn phan anh phan nao lo ngai vé chi phi khau hao
cao clia ACV trong thdi gian tdi va kha ndng mat thi phan hang sang Long
Thanh cia SCS. Ching t6i khuyén nghi nha dau tu theo ddi thém cac cu
chuyén lién quan nhu bién dong gia nhién liéu - chi phi chiém ty trong [6n
trong cd cdu chi phi doanh nghiép van tai hang khong - véi ¢6 phiéu HVN, VJC,
cau chuyén lién quan dén kha nang tring thau van hanh nha ga hang héa tai
Long Thanh ctia SCS, cdu chuyén |3i 16 ty gia va mic anh hudng ctia san bay
Gia Binh [én ACV, két hgp vdi vung gia phl hgp dé ra quyét dinh dau tu.
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Biéu db 11. P/B céc c8 phiéu dich vu va van tai hang khéng

| P/B hién tai Trungbinh5ndm ©ODinh5ndm  @-1std
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Doanh thu thuan cia GMD 3Q2025
ghi nhan 1,560 ty VND (+23% yoy),
LNST dat 604 ty VND (-4% yoy)

GMD ghi nhan mdc tang trudng san
lugng 16% yoy trong 2025, duy tri
tang trudng tich cuc giai doan tif nay

dén 2030

Gia dich vu cang tiép tuc ting trudng

én dinh

Khuyén nghi MUA - Gia muc tiéu

76,500 VND/cd phiéu

M ua duy tri

CTCP Gemadept (GMD)

DPong luc tang trudng trong trung han tu Nam Dinh Vii 3

Chuyén vién phan tich tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

Doanh thu thuan cia GMD 3Q2025 dat 1,560 ty VND (+23% yoy). Trong do, hoat
dbng cot 16i khai thac cang dong gbp 1,373 ty VND (+25% yoy) vdi san lugng hang
qua toan hé théng cang (tri Gemalink) dat 2.3 triéu Teu (+21% yoy). LNST 3Q2025
ctia GMD ghi nhan 432 ty VND, giam 4% so vdi cling ky 2024 do phat sinh khoan
thudng hiéu suat cho nhan vién trong quy.

Diéu chinh tang du phdng tang trudng san lugng qua cang clia GMD |én 16%/6%
yoy cho 2025/2026, CAGR 8%/nam dén 2030 dua trén ba yéu té chinh: (1) cic chi
béo vi md tiép tuc cai thién cho thdy tac dong clia thué déi ing la khong dang ké
trong ngan han, (2) Nam Dinh V{i 3 van hanh thif ti 4Q2025 tao thém du dia tang
trudng cho giai doan 2025-2027 va (3) Gemalink 2A du kién di vao khai thac cudi
2027 s& cling c6 da tang trudng dai han cho GMD.

MUc tang tai khu vuc mién Bac giai doan 2025 - 2030 du kién & mUic khoang 4-
5%/nam nhd tang ty trong lam hang siéu trudng siéu trong. Tai khu vuc phia Nam,
Gemalink dudc ky vong duy tri t6c do tang gia 6-10%/nam nhd kha nang don tau
|6n vugt tréi khi cac cang [an can déu d3 vugt cong suat.

Chuing téi dua ra khuy&n nghi MUA d6i véi c6 phiéu GMD, gia muc tiéu [a 76,500
VND/c6 phiéu, cao hon 23% so vdi gid ddng clfa ngdy 04/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tidu VND 76,500 Zy & CP tu do)chuyejzn nhUdTlAg 85% (%)A _ M 3M 6M 12M

: TGD TB 3 thang (ty VND/triéu USD) 179.5/6.8  Tuyét doi -8 -7 7 3
Tang/giam (%) 23% S& hitu nudc ngoai (%) 432%  Tudng déi -15 -10 -17 -31
Gia hién tai (04/12/2025) VND 62,100 C6 ddng én SSJ Consulting
Gia muc tiéu dong thuan VND 76,975 Viét Nam (6.96%)
Vén héa thi trudng 26.7/1.0
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 70,000 10
Doanh sé thuan (ty VND) 3,846 4,832 5,928 6,608 0
L&i/(16) tir HPKD (ty VND) 3,177 2,419 2,614 2,946 60,000 10
Lgi nhuén clia Cb cdng ty me (ty VND) 2,251 1,455 1,700 1,912
EPS (VND) 7,207 4,276 4,107 4,548 20
Tang trudng EPS (%) 138% -41% -4% 11% 50,000 -30
P/E (x) 8.7 14.7 15.3 13.8 -40
P/B (x) 2.7 1.9 1.8 1.8 40,000 L .50
ROE (%) 26 14 16 18
Ty sut c8 tdc (%) 3 3 3 3 0\%0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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3Q2025, ACV ghi nhan doanh thu
6,476 ty VND (+15% yoy). LNST dat
3,210 ty VND (+37% yoy)

Lugt khach qua cang hang khdng
Viét Nam duy tri tdng trudng bén
viing giai doan ti nay dén 2030

Viéc chuyén giao san bay Phu Quéc
va san bay Gia Binh khai thac ti 2027
kéo chdm toc d6 tang trudng cla
ACV

Cang HKQT Long Thanh ddm bao
tiém nadng tang trudng dai han cho
ACV

Khuyén nghi MUA, gia muc tiéu
66,500 VND/cd phiéu

M ua duy tri

TCT Cang Hang khong Viét Nam (ACV)

Tang trudng bén viing, gidm téc trong ngan han

Chuyén vién phan tich Nguyén Ngoc Anh

(+84) 24-7303-5333 anhntn@kbsec.com.vn
3Q2025, ACV ghi nhan doanh thu dat 6,476 ty VND (+15% yoy). Trong dé, doanh thu
hang khéng chiém ty trong 83%, ghi nhan 5,382 ty VND (+15% yoy). Tuy nhién,
LNST ghi nhén 3,210 ty VND, tang 37% yoy do 3Q2024 ghi nhan khoan 16 ty gid 771
ty VND trong khi 3Q2025 khdng ghinhan 16 ty gia.

Lugng khach hang khong Viét Nam duy tri da tang trudng bén viing trong dai han
véi dong luc tu: (1) chitiéu cho du lich di lai tang dén tu tang I8p trung luu gia tang
cung chinh sach thué thu nhap ca nhan diéu chinh ap dung tu giita 2026, (2) hang
hang khong Viét Nam va quéc té lién tuc md rong dodi bay va md mdi, khdi phuc
dudng bay thang quéc té va (3) cac du 4n xay dung va md rong cang hang khong
dudc goi dau lién tuc dam bao du dia tang trudng dai han cho nganh.

Viéc chuyén giao san bay Phi Qudc cho Sun Group vao 2026 va viéc san bay Gia
Binh dy kién di vao khai thac tuf 2027 sé tac dong lam giam t6c do tang trudng
khach tai cac san bay ACV. Chdng t6i diéu chinh giam CAGR giai doan 2026-2030 s6
lugt khach quéc té€/ndi dia ciia ACV xudng lan lugt dat 8%/4%.

Cang HKQT Long Thanh GD1 dang chuan bi dén chuyén bay ky thuat dau tién, du
kién chinh thic khai thac thuong mai ti gilfta 2026 va s6m hoat dong trén 80% cong
suat thiét ké trudc 2030. Giai doan 2 ctia du an ky vong s& dugc day sém tién do,
khai thac tir 2032, dam bao tiém nang tang trudng dai han cho ACV.

Chuing téi khuy&n nghi MUA déi véi c6 phiéu ACV, gia muc tiéu la 66,500 VND/cd
phiéu, cao hon 27% so véi gia déng clla ngay 15/12/2025.

Dil liéu giao dich Bién dong gié c6 phiéu

.2 .n Ty |& CP tu do chuyén nhugng 4.6% (%) M 3M 6M 12M
Gia myc tieu VND 66,500 GTGD TB 3 thang (ty VND/triéu USD) 47.1/1.8  Tuyétdsi -3 -9 6 27
Tang/giam (%) 25.8% S& hitu nudc ngoai (%) 2.5%  Tuodng dai -3 -7 -30 -57
Gia hién tai (15/12/2025) VND 52,300 €8 déng 16n B& Tai chinh
Gid muc tiéu dong thuan VND 63,400 (95.4%)

Vén hoa,th! trLId,ng 198.7/7.6
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND)

0

FY-end 2023 2024 2025F 2026F 80,000 ({‘3
Doanh sé thuan (ty VND) 19,998 22,597 25,274 27,429 75,000 0
L&i/(16) tif HDKD (ty VND) 10,467 14,431 14,572 13,713 70,000 -10
Lgi nhusn clia CP cong ty me (ty VND) 7,022 10,421 10,690 10,063 65,000 iz
EPS (VND) 3,318 4,787 2,984 2,809 60,000 0
Téng trudng EPS (%) 29 44 -38 -6 55,000 50
P/E (x) 17.5 12.1 19.5 20.7 50,000 -60
P/B (x) 2.5 2.1 3.0 26 45,000 : : : -70
ROE (%) 17 19 17 14 Kia Ko Ko P
Ty sut 6 tdic (%) 0 0 0 0 &Q %\Q\W b\c’\w Q&\W

Nguon: Fiinpro, KBSV

N

Nguon: Bloomberg, KBSV
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1H2025, SCS ghi nhan doanh thu 558
ty VND (+17% yoy), LNST dat 359 ty

VND (+7% yoy)

Théng lugng hang qudc té duy tri
tich cuc trong 2H2025, du kién ghi
nhan muc tang truéng 7.5% yoy

trong 2025

Chung t6i danh gia cao kha nang SCS
tham gia du an nha ga hang héa tai

Long Thanh

C3 tiic 2025 du kién & muic 6,000

VND/c6 phiéu

Khuyén nghi MUA, gia muc tiéu

71,000 VND/cd phiéu

Mua

KBSV
RESEARCH

CTCP Dich vu Hang hoa Sai Gon(SCS)
Thach thic hay cd hoi ti Long Thanh

Chuyén vién phan tich Nguyén Ngoc Anh

(+84) 24-7303-5333 anhntn@kbsec.com.vn
1H2025, SCS ghi nhan doanh thu 558 ty VND (+17% yoy), hoan thanh 48% doanh
thu ké hoach 2025. LNST dat 359 ty VND (+7% yoy), toc d6 tang trudng chdm hon
dang ké so vGi doanh thu do SCS d& hét thdi gian uu d&i thué tu cudi 2024, chiu
mUc thué 20% tu 2025.

Thong lugng hang qudc té clia SCS nam 2025 du kién dat mic tang trudng 7.5%
yoy nhd: (1) thu hat thém 2 khach hang quéc t& mdi trong ndfa dau nam va (2) nha
ga T3 Tan SAn Nhat van hanh tlf 2Q2025. Trong trung va dai han, di SCS s& van
hudng [gi nhd nhu cdu van chuyén hang hda tang trudng én dinh cling nhu ké
hoach md rong doi bay va dudng bay lién tuc cua Vietjet (VJC), doanh nghiép ¢
thé sé chiu anh hudng dang ké tif 2027 khi san bay Long Thanh di vao hoat ddng.

Ching t6i danh gia SCS c6 kha nang cao sé dugc chon tham gia vao dy én nha ga
hang hda tai Long Thanh (LTA) khi ma cho t8i nay ACV mdi chi lam viéc véi duy
nhat SCS. Viéc SCS cé thé tham gia vao Long Thanh ky vong dam bao tiém nang
tang trudng dai han tich cuc cho SCS, tai dinh gia doanh nghiép & mdc cao hon.

SCS ludn duy tri muc chi tra ¢6 tic tién mat cao trong nhiing ndm gan day. Vdi tinh
hinh tai chinh khde manh cung dong tién l8n, khéng ¢ ng vay, ching téi cho rang
SCS s& tiép tuc duy tri ty l€ 6 tlc tién mat cao trong cac ndm tdi. Mlc c6 tlic ndm
2025 du kién & mdic 6,000 VND/c6 phiéu.

Dua trén két qua dinh gia, ching t6i dua ra khuyén nghi MUA véi ¢& phiéu SCS, mdic
gia muc tiéu 71,000 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty & CP ty do chuyén nhugng 383% (%) M 3M 6M 12M
Gia myc tieu VND 71,000 GTGD TB 3 théng (ty VND/triéu USD) 287/11  Tuyatdsi 75 65 175 251
Téng/giam (%) 17.3% S& hitu nudc ngoai (%) 14.3%  Tuong dai -8.3 -29.4 -42.9 -55.5
Gia hién tai (19/09/2025) VND 60,500 C6 dong én CTCP Gemadept
Gia muc tiéu dong thuan VND 75,200 (33.42%)

V&n héa thi trudng 6.2/0.2
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) @
FY-end 2023 2024 2025F 2026F 90,000 10
Doanh s6 thuan (ty VND) 705 1,037 1,155 1,223 0
L&i/(13) tif HPKD (tJ VND) 571 785 885 955 80000 ;g
Lgi nhuén clia Cb cdng ty me (ty VND) 498 693 706 762 70,000 :30
EPS (VND) 4,638 6,547 6,846 7,390 -40
Tang trudng EPS (%) -29 41 5 8 60,000 -50
P/E (x) 13 9 9 8 -60
P/B (x) 5 4 4 4 500007 N 4’ % % T
ROE (%) 37 49 48 a7 & & & & F
Ty sut c8 tdc (%) 6 8 11 10 o o B & o

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Tich cyc: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cyc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xéac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang vin ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

