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vcBSs &/ BOI CANH KINH TE THE GIO!I - DIA CHINH TR

Vietcombank Securities

Kinh té toan cau doi mat tang trwédng yéu va bat dinh thwong mai,
xu hwéng néi long cua cac NHTW Ié&n van tiep dien nhwng v&i mirc do va cworng do cat giam lai suat han ché hon.

Lam phéat dwoe dw bao duy tri dai dang-trén

muc tiéu 2%. Lam phat nam 2026 dwoc ky vong

Tang trwéng GDP dw bao sé giam toc chiu anh giam v& quanh mirc muc tiéu 2%.

hwéng tle bat dinh chinh sach, chi phi von cao kéo ECB dwoc ky vong duy tri lap trwéng

dai do thué quan leo thang, va nhap cuw suy giam. néi 16ng than trong, v&i dinh huéng

Fed dwoc ky vong cat giam |4 suat mét cach s .
ve Ky vong cat 9 ; didu hanh dua trén d lidu thuc té.

than trong trong 2026 khi tang trwdng ha nhiét

nhwng lam phét van dai dang.

Pong USD dwoc dw bao tiép tuc suy yéu.

Dw bao tang trwéng kinh té thé giéi (% yoy)

¥ Mé&c du cang thang tir bat dinh thué quan da cham lai, song nguy co ap dung thém nhirng bién
phap han ché méi ctia Toéng thdng Trump van thwéng truwc.

© Trién vong nam 2026 dwoc dw bdo sé phirc tap hon, do phuc hoi kinh té va trién vong thwong mai
khéng déng déu. Ky vong tang trudng ndm 2026 cham lai khi chu ky kinh t& bwéc vao giai doan
cudi, trong khi thwong mai va dau tw tiép tuc bi bao mon béi dw chan cta chién tranh thwong mai
va viéc tai cau trac chudi cung rng toan cau. Nhin chung, xu hwéng ctia cac NHTW Ién van la
néi 16ng nhwng theo hwéng tir ton va than trong, wu tién dwa |ai suat dan vé vang trung
tinh nham hé tro’ ting trwdng kinh té trong khi duy tri lam phét trong tdm kiém soét.
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VCst BAT ON DIA CHINH TRI THE GIOI

Vietcombank Securities

Bdi canh dia chinh tri toan cau dang & mirc cang thang va bat on da ch é

Xung d6t My - Trung
Xung dét Nga - Ukraine

Xung d6t Trung DPéng, chu yéu gitra Isra
cung cac bén lién quan ~

Xung dét bién gi¢i Thai - Campuchia .
Bangladesh bét én chinh tri
Myammar néi chién
Indonesia biéu tinh chéng chinh phu
Sudan ndi chién

Xung ddt An Do - Parkistan

Xung dét chinh phi cla Burkina Fasso, Mali,
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Hién nay, cac rii ro dia chinh tri van dang leo thang, canh tranh kinh t& kéo theo cang thdng gitra cAc cweng qubc, va cac xung doét trong chinh néi tai cac cubce gia.
Trién vong thwong mai toan cau di yéu nhwng van mang lai co hdi cho Viét Nam téng thi phan tai cac thi trwedng 1&n va thu hat dong vén dau tw FDI. V&i loi thé canh
tranh vwot trdi cung véi nhirng chinh sach hé tror dot pha, Viét Nam ndi [én nhw mot diém dén an toan va ly twéng cho dau tw va hoat dong san xuét - kinh doanh,
tr d6 cliing c6 virng chac vi thé trong chudi cung rng toan cau.

- Viét Nam dwoc ky vong hwéng lgi tir xu hwéng dich chuyén chudi cung (rng va mat bang |3i suat toan cau giam dan.
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VCBS c VUOT QUA CON GIO NGUQ'C CUA TOAN CAU — PHAN U'NG LINH HOAT VA KHEO LEO CUA VIET NAM

Vietcombank Securities

Trong béi canh cing thang thwong mai leo thang, nang lwc ngoai giao khéo léo cua Viét Nam dang mé ra nhirng co’ héi chién lworc méi

160 Xuét khau theo mat hang sang My (Pon vi: ty USD)
2/4
Tong thong My Donald Trump ban hanh sac 140
lénh &p thué 10% lén moi hang nhap khau va
thué ddi ng voi cac nwdc cod tham hut 9/5 120
thwong mai lon véi M. Anh tr& thanh quéc gia dau tién ky két thda

thuan thwong mai véi My ké tir khi chinh 1 100

sach thué déi (rng duwoc cong bb.
217 80

Viét Nam phai chiu mirc thué 20% doéi v&i
hang xuat khau sang My va 40% déi v&i 60
hang héa trung chuyén. Trong khi dé,

hang héa cua My dwoc mién thué nhap - - == 4
khau khi vao Viét Nam. My tiép tuc céng bbé cac muirc thué doi ng
. mé&i déi voi mot sé quéc gia khac, va mot s6 1 2
mat hang cu thé. . .
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Mtrc thué déi ’ng mai déi véi mot sd qude

gia dao dong tr 25% dén 40%. 26/10 B May vi tinh, san phdm dién t& va linh kién B May moéc, thiét bi, dung cu phu tung khac
Viét Nam va My dat khung théa thuan ® Hang dét, may Dién thoai cac loai va linh kién

thwong mai méi Giay dép céc loai Khéc

¥ V6i chién lwvgc ngoai giao linh hoat, khung théa thuan thwong mai méi gitra Viét Nam va Hoa Ky da dworc thiét 1ap, theo d6 Hoa Ky duy tri mirc thué 20% dbi véi hang
héa cé xuat xi tir Viét Nam, nhung xem xét ap dung thué suat wu dai 0% cho cac mat hang chién lwoc dap ng tiéu chuén cao vé chat lwgng, méi trwdng va lao
déng, dwoc quy dinh trong Phu luc 11l ctia Sac 1énh Hanh phéap s 14356.

¥ Theo d6, VCBS tin rang Viét Nam c6 thé tiép can thi trwong My véi chi phi canh tranh hon, dac biét trong bdi canh kinh té toan cau dang chiu tac dong tir cha
nghia bao hé va cing thang thwong mai leo thang. Mé&c du vay, cac doanh nghiép Viét Nam ciing can nang cao nang lwc san xuét, tdng cwdng ty 1& ndi dia hoa,

nham dap rng cac yéu cau khat khe vé chat lwong, qua d6 ndm bat co hdi hwéng wu dai thué quan cao hon cho cac nhém hang cha luc.
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VIET NAM BU'O'C VAO KY NGUYEN VUON MINH VOl CAC TRU COT
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Vietcombank Securities

NGHI QUYET SO 68/NQ-TW VE PHAT TRIEN KINH TE TU NHAN Tam nhin 2045: Viét Nam tré thanh nwéc phat trién, thu nhap cao, héi nhap sau
Muc tiéu 2030 Tam nhin 2045 NGHI QUYET SO 57/NQ-TW NGH| QUYET 59/NQ-TW
POT PHA KHOA HOC CONG Ol NHAP Qlééc TE TRONG
A [ i NGHE VA CHUYEN DPOI SO iINH HINH MO
-II a1 I_-j = . ) Hol nhap
. " " ong nghé quéc té toan
10-12% tang trwéng  84-85% viéc lam Khu vire tw nhan 3 triéu doanh nghiép hang dau — dién, chu
binh quan ca nwoc chiem 260% GDP hoat dong kinh té s6 dong, thong
manh minh

Nhiém vu trong tam:

« D6i méi tw duy, cai cach thé ché. o Kinh té tu
+ Tang cudng két ndi doanh nghiép tw nhan véi DNNN va doanh nghiép FDI. Hoan thién nhan nang
X . n > N > N P phap |Ua't, déng — déng
* HO trg doanh nghiép nhd, siéu nhd va hd kinh doanh. thé ché oo t3n
+ Hinh thanh va phat trién nhanh cac doanh nghiép Ién va vira, cac tap doan kinh té tw phét trién - trwéng C%O
A PN ~ BN BN A K h t“ h‘
nhan tam c& khu virc va toan cau NGHI QUYET 66/NQ-TW e dEn lvc /' NGHI QUYET SO 68/NQ-TW
DOI MG CONG TAC XAY dét, didu tit PHAT TRIEN KINH TE TU
< N - = = < z DU’NG VA THI HANH 6!’1 dinh vi mo NHAN
NGHI QUYET SO 79/NQ-TW VE PHAT TRIEN KINH TE NHA NUG'C PHAP LUAT -
Muc tiéu 2030 Tam nhin 2045
] )\
TATY ¥ N \lGO L/ _ NGH| QUYET 79/NQ-TW
g o PHAT TRIEN KINH TE NHA NUGC
100%DN nhé nudc e 50 DN vao A ’ \ T T S o e i —
hién quan tri DN hién dai 500 DN 160 nhét DNA D trir quéc gia 2%GDP SogoDDN'\:(;’:?];‘gtoénNA © Nghi quyét 57, 59, 66, 68 va 79 tao thanh mot hé thdng chién lwoc déng bd,

trén nén téng sb thac day Viét Nam phat trién nhanh, bén virng, va héi nhap qudc té sau rong.
© VCBS dac biét lwu y dén Nghi quyét 68 va Nghi quyét 79 sé la tru cot virng
chac dé Viét Nam phat trién trong thdi gian t¢i. Hai Nghi quyét bd sung cho

nhau, va cling tao 1ap méi trwéng kinh doanh minh bach va céng bang. Trong\\{w//
N~

| !
| i
| i
Nhiém vu trong tam: | !
+ Hoan thién ddng bd hé théng phap luat, phan cip, phan quyén hop ly; xay dwng thé ché | i

huy déng, st dung hiéu qua ngudn lwc dat dai, bién, dao, da dang sinh hoc. | i
+ Tién phong trong nghién ctru khoa hoc, cong nghé, doi méi sang tao, chuyén doi so, |

chuyén doi xanh. . o
* Tap trung dau tw, phat trién cac tap doan, DNNN manh, quy mod Ién, dong vai tro dan dat |

trong cac linh vwe then chot, chién lwgc (Quoc phong, nang lwong, tai chinh, céng nghé...). |

do, kinh nha nudc gitr vai tro chi dao trong nén kinh t€, cing sw dong gop7Zj\=
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S&p nhap tinh thanh - Hinh thanh céac ving kinh té Ié&n, mé réng khoéng gian phat trién

veBs"
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Céc tinh thanh sau khi sap nhap: Ban dé Viét Nam sau sap nhap 2025

« Sé& c6 quy md vé dién tich, dan sb twong dbi lon.

Tuyén '
- Quang Cao Bang

« Quy mé kinh t& va nguén lwc ngan sach déi dao hon, cho phép thuan loi hon trong phét trién cac dw Do by /e
an ha tang, tién ich trén dia ban. AEERRES 0o Cmy NI Lang som
D sonta T PR NGyl nirn
« Phan I6n céc tinh sé s& hivu ddng thdi nhiéu dang dia hinh, diéu kién hé trg phat trién kinh té nhw: z . HaNol TP HS Pong
2 . - X N ~ . i Ze s g \ . o Hung Yer
bién (phuc vu giao thwong, logistics), dong bang (trung tam kinh té, san xuat va thj trwong tiéu thu), s o
mién nui (khai khoang, cung cap nguyén liéu thé va thu hat du lich). N
Nghé An
CA4c tinh c6 diéu kién thuan loi dé cha dong quy hoach, dinh hwéng phat trién nganh kinh Ha Tion
té miii nhon va dady manh dau tw ha tang, tao dong lwc thu hat vén va thac day ting truéng. :
Quang Tri
TP Hus
““ ) TP Da Nang Qb. Hoang Sa
Co6 sap nhap s
Gaa Lai
Khéng sap nhap
Dbk LAk
TP.HCM + Binh Dwong + Ba Ria Viing Tau  Ha Nam + Nam Binh + Ninh Binh Pa Nang + Quang Nam ‘ [k
Dbng =
- . ~ > L~ LA A g 2 2, Nai ', S
Tinh sau sap nhap s6 hiru loi thé vé kinh  1r thanh mét cuc kinh té quan trong M& rong khéng gian phét trien cho dé ) reikoen
te dé thi (TP.HCM), cong nghiép (Binh  c5a khu v phia B&c. Co cAu kinh té  thi & cong nghiép — dich vu ctia TP. Da P Wil
.. . ~ , . An Gi A
Duwong), Logistics — du lich (BR-VT). bén virng hon véi cac tru cot Cong  Nang. Gilp khai thac tot co ché déc thu " Vinh Loag QB. Truong Sa
nghiép — Du lich — D4 thi. va viéc thanh lap Khu thwong mai ty do. %M:pwm

)
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"% BUT PHA VUON MiINH
VCBS — HUONG TOI MUC TIEU TANG TRUONG

Vietcombank Securities

¥ Budc sang nam 2026, VCBS dy béo tang trwdng c6 thé dat khodng 9-10%:

v DPau tv cdng dwoc coi la mét cdng cu then chbt va mang tinh chién lwgc dé hién thuc
hoa cac muc tiéu tang trwdng kinh té bén virng trong twong lai.

v' Tiéu dung trong nwédc dwoc ky vong sé duy tri da tang trwdng manh mé, cung voi sw
bt pha cla nganh dich vu, dac biét 1a du lich, nhe cac chinh sach thu hat khach quéc té
hiéu qua va xuyén subt.

v' Hoat dong xuat nhap khau: Trién vong xuat nhap khau rong mé hon, nhe thiét 1ap va
cling cb cac quan hé ngoai giao tich cuc, tao ra nén tang virng chac cho hoat déng san
xuét va xuét khiu hang hoéa.

v' Véi chinh sach tién té, Chinh sach tién té ctia Ngan hang Nha nuéc sé tiép tuc nhat
quan v&i dinh huwéng hé tro doanh nghiép va ngudi dan bang cach cai thién va don gian
hoa kha nang tiép can cac ngudn vén vay, nhwng van dam bao chét lwong tin dung.

10 Tang trwdng GDP
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Céac dw an dau tw cong trong diém giai doan 2025 - 2030

Mién Bac
Buwong Vanh dai 4 Ha Noi
Cao téc Ninh Binh — Hai Phong

Cao toc Bac — Nam Gb2
12 dw an thanh phan (dyw

g)nllyec‘;]nge\l/rgnh dai 3 TP.HCM ~. kién hoan thanh trong 2025)
San bay Long Thanh "

Bién Hoa — Viing Tau

Bén Lut — Long Thanh ‘

TP.HCM — Chon Thanh
TP.HCM — Méc Bai

Dau Giay — Phan Thiét — Vinh
Hao

3

e e
Hoat dong giai ngan dau tw céng va tién dd trién khai cac dw an ha i
tang dw bao sé dic biét dwoc ddy manh trong giai doan t&i !

)
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VCBS{] NGHI DINH 232/2025/ND-CP: XOA BO CO' CHE POC QUYEN SAN XUAT VANG MIENG

Vietcombank Securities

Thwe trang: Gia vang trong nwéc chénh léch Ién so v&i gia vang thé qi®i Nghi dinh 232/2025/ND-CP: Mé& ctra c6 kiém soat hoat ddng san xuit vang miéng

Chénh léch gia vang trong nwéc va gia vang thé gii

(Bon vi: triégu VND/lwgng) ] E
150 i®x @ zO

150 Co f:hé san xuat Diéu kign cég phép %l;); ?:!2:, tmhﬁ]nhh ;232’
vang mieng san xuat thong tin
110
Hoat ddng san xuat vang Vén diéu |é: « Giao dich vang =220
%0 miéng la hoat déng kinh * Doanh nghiép: 21,000 triéu dong/ngay phai
doanh c6 diéu kién va ty déng thanh toan qua TK
70 phai cip phép « NHTM: =50,000 ty ngan hang.
dong. « Bat budc xuit hoéa don
50 B quy dinh ndi bo vé san dién tu Ibu trle i ligu,
xuat vang miéng va két ndi cung cap
théng tin cho NHNN.
30

10/20 02/21 06/21 10/21 02/22 06/22 10/22 02/23 06/23 10/23 02/24 06/24 10/24 02/25 06/25 10/25

Gia vang thé gi6i e—\/ang SJC - Gi4 ban ra

¥ VCBS danh gia Nghi dinh 232/2025/ND-CP sé tao bwéc ngoat quan trong déi véi tién trinh cai cach dai han trén thj trieéng vang, khi khei thong nguén
cung va tai lap méi trwong canh tranh. Nhirng thay déi nay dwoc ki vong gilp gia vang trong nwéc phan anh sat cung — cau thwe, qua do thu hep
khoang cach giira gia vang trong nwéc va gia vang thé gi&i, dong thoi dit nén mong minh bach, han ché dau co — budn lau, va gép phan 6n dinh thj
trwwdng vang Viét Nam.

¥ Nhw vay, tac ddng ctia Nghi dinh 232/2025/ND-CP dwoc ky vong la tich cwc va toan dién déi véi 6n dinh vi mé: gitip én dinh thi trwdng vang va ngoai héi, hé tro
kiém soat lam phat va cting cd niém tin thj truéng.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2026 Back



VCBSKO LAM PHAT TRONG TAM KIEM SOAT TAO DU BIA CHINH SACH DIEU HANH

Vietcombank Securities

© VCBS cho rang ap lwc lam phat c6 thé xuét hién Ién hon vao nam 2026, tuy nhién van
hoan toan nam trong muc tiéu cta Chinh pha:
«  Thu nhap nguoi dan dugc ky vong cai thién, kéo theo cau tiéu dung phuc héi.
« Gia dich vu y té, gido duc, va dién tang theo 16 trinh thi trwong, nhwng dwoc diéu
chinh & mirc d6 va thoi diém phi hop dé tranh lam phat ky vong.
«  Gia thuc pham tang nhe theo yéu t6 muia vu nhwng Viét Nam ludn c6 kha nang tw chii
vé lwong thue, ngudn cung hang hoa-dich vu thiét yéu ludn dwoc dam bao.
« Chung t6i khdng loai trir kha nang gia vat liéu xay dwng tang do giai ngan dau tw cong
manh, két hop v&i gid ndng lwong (xang dau, dién) tang.
« VND tiép tuc dwoc dw bao méat gia sé tao ap lwc nhap khau lam phat
> Lam phéat ndm 2026 c6 thé dat khoang 3,9% — 4,1%.
> Vé&i lam phat ndm trong muc tiéu va kha néng kiém soat cta Chinh phu, va la

co sé& va dw dia dé NHNN st dung hai hoa cac cong cu diéu hanh.
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VCBS O AP LUC TY GIA HA NHIET, SONG TIEM AN RUI RO TU CUNG-CAU NGOAI TE

Vietcombank Securities

: < ’ A s 2 iz omx A g £ A 27,000 1 Ty gia USD/VND
Bwéc sang nam 2026, chung téi cho rang ap lwc ty gia da dan lang xuong, tuy nhién 26.600 1 Yo
thach thirc van con hién hiru: 32,288 1
> Nhu cau nhap khau may maéc, thiét bi va vat tw ha tang trong nwéc kéo theo nhu cdu ngoai 25,400 A
n Y < o X A PN A , . o , , 25,000 A
té. Diéu nay dat trong bli canh kénh dau tw cong dwoc dy bao gia tang (wéc tinh dat 24600 J
khoang 1,12 triéu ty VND, cao hon gan 30% so v&i ndm trudc). gg,égg i e e
. . R . R . . i ~ P < . , Deee®®0c00,, 0% .-., -
» Kha nang tao ngudn ngoai té cua khu viwc doanh nghiép trong nwéc van rat han ché. Mac 23,400 - la‘
N . X ~ 2 X X ia - > X X . 23,000 - coaay,re”
du :tong’klm ngach xuat nhap khau van xuat sieu, thang dw chu yéu dén tir khu vue FDI, 22600 1A2T s oo ums®” Yoo ==’ .
khién cau tric can can thwong mai tré nén dé ton thwong hon, thwong mai toan cau con g%ggg 1
nhiéu bét dlnh 21:400 4
> Tam ly ndm gil» va dau co co thé van xuét hién, do lo ngai truéc cac yéu té rui ro bat dinh 21,000 o7 1991 01990 193019307 1231 09301 AR A0 1A A0 I9E0A 7507 9B 0)
y g C ! 2N, 9e y inn, 01/2204/2207/2210/2201/2304/2307/2310/2301/2404/2407/2410/2401/2504/2507/2510/25
va gay ap lyc dang ke 1én nguon cung ngoai té cling nhw ty gia USD/VND trong nam 2026 Tygiatrungtam — eeeees Ty gia tran
Tuy nhién, VCBS van ky vong mét sé yéu t6 hd tro ty gia: === Tygidsan Ty gia mua ngay cla VCB

. - z . A .. - R = i Ty gia ban ngay ctia VCB
v' Ky vong Fed ha lai suat trong nam 2026 nhieu kha nang sé gép phan hé tro theo hwéng

thuan loi hon cho VND.

R Can can thwong mai (Hang thang) (Ty USD)
v' Dong von Fll dwoc ky vong cai thién sau khi Viét Nam chinh thirc dwo'c nang hang, khi cac

4 . ~ > X ) BN 7 ~ > a . o A 8

quy thu dong co cau lai danh muc theo bd chi s6 mdi va cac quy cha déng gia tang phan 6

bd nhé tiém nang tang trwdng cla thj trwéng Viét Nam. o4

X ~ 4 K N g A N . z PN N > ~ . ] b =

v NHNN van sé tiép tuc duy tri diéu hanh chinh séach tién t& cha déng, linh hoat va kip thoi g 2 | I I I I I I I I I I I I | I I I I I I I I I I I I I

~ ' - ~ ~ . < > \ n oA , , . S0

thdng qua phoi hgp cac cong cu trén thi trwedng mé va can thiép ngoai t€, qua dé déng vai 8 )

trd quan trong trong viéc gir 6n dinh ty gia trong nam 2026. 4

-6
N 7 > .z ~ A = K ~ ~ « K - . N N MO OO NONHONMHNMOMONHNNHNNTITITITITITITIIITTTTITLOOOOLLLLLLLLL
Nhin chung, ap lwc ty gia sé khéng bién dong dét bien nhw giai doan 2024-2025, tuy nhién S88888888888888888888888888888888888
. y N ; L xD o x Tk < S P A : SRNNNINNNEINENNNNNNNNNINENNNNNNNNNAad
chidng téi cho rang thach thirc van sé tiep dien sang nam 2026 khi kénh can céan vang lai, S9383I885835 098I REER350NII8IREERZS TN

dac biét 1a can can thwong mai hang héa, van tiém an nhiéu rdi ro. Axis Title

Trén co s& do, chiing tdi dw bao ty gia USD/VND c6 thé tang khoang 3-5% cho ca nam 2026.

Can can thwong mai cta khu vye trong nwéce

B Can can thwong mai clia khu vire ¢6 vén dau tw nwéc ngoai /‘\

: 11
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VCBS c/ KY VONG LAI SUAT TANG THEO PA PHAT TRIEN KINH TE

Vietcombank Securities

Tang trwéng tin dung dw bao duy tri & mirc cao

© Trong bbi canh muc tiéu tdng trwuédng GDP ndm 2026 & mirc khoang 10%, nhu cau tin
dung cta nén kinh té — dac biét 1a vén trung va dai han cho dau tw coéng, ha tang va san
xuét — dwoc dy bao gia tdng dang ké.

© Theo d6, tdng trwdng tin dung ndm 2026 dv kién tiép tuc duy tri & mirc cao, twong ng
v&i quy dao tang trwdng hai con sb, song tao &p lwc dang ké l1én yéu cau can dbéi nguén
vbn va chi phi huy ddng ctia hé théng ngan hang.

Bwéc sang nam 2026, ching ti cho rang NHNN sé diéu hanh chinh sach tién té linh
hoat, thién hwéng hé tro ting trwéng, dong thei dam bao thanh khoan déi dao cho hé
thong ngan hang.

© CSTT nhiéu kha nang sé& duwoc diéu hanh chd déng, linh hoat va phdi hop chat ché véi

CSTK va cac chinh sach vi md khéac, vira hé trg ting trwdng, vira gitv &n dinh kinh té vi

mo, kiém soat lam phéat va bdo d&m cac can dbi Ién ctia nén kinh té.

¥ Song song v&i doé, tang trwdng tin dung dwoc dw bao duy tri & mirc cao, budc cac NHTM
phai chi dong cai thién kha nang huy dong vén, vira d& can ddi ngudn vén trung — dai
han, vira tao duv dia diéu chinh twong &ng I suat cho vay, qua d6 duy tri bién I&i rong
(NIM) & mtrc hop ly.

© Ap lwc tang c6 thé xuét hién chi yéu & nhém NHTMCP tw nhan khi nhém nay tang
cwdng huy déng vén nham thac day tang trudng tin dung, déc biét tai nhivng ngan hang
phu thudc 1&n vao tién giri KH va co ciu huy ddng vén kém linh hoat.

Theo d6, VCBS danh gia, mét s6 NHTMCP c6 thé sé can nhac ting LSHD nham can
d6i nguon von trong thoi gian téi, véi mirc téng khoang 100 diém co ban. Ching toi
cling lwu y, day la xu huo’ng tang tr mat bang nén thap ctia LSHD. Ap lwe tang c6 thé xuéat
hién nhiéu vao nira cudi nam.
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Vietcombank Securities
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VCBS@ DIEN BIEN THI TRUONG 2025

Vietcombank Securities

Bang tong hop sé liéu vé VN Index, VN30, Thi trwdng phai sinh, Chirng quyén 2025

VNINDEX
.z Lz . . 2. Lz 1,900 29,000
Chi so Bieén déng chi so6 % thay doi Chi tiet 1,800
24,000
1,700
VN Index thiét 1ap mrc dinh maéi 1,600 19,000
B 0 vé mat diém so so véi nam 2025, 1,500 14,000
VN Index 1266.78 — 1784.49 +40.87% GTGD dbng thoi tng gan 42% ],ggg .
yoy cung KLGD tang 36% yoy 1200 '
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VCBS O DIEN BIEN THI TRUONG 2025

Vietcombank Securities

Thi trwérng phan anh: Ky vong vao muc tiéu tang trwéng kinh té 8% va Tinh hinh kinh té - chinh tri véi Quoc té
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Trong nwéc

Qudc té

02/25

Q1.2025

03/25

Quéc héi théng qua muc tiéu tang
trwdng kinh té 8% tré lén.

Cong dién sb 19/CD-TTg vé viéc tang
cwong thye hién cac giai phap giam |ai
suét.

Chi thi s& 10/CT-TTg v& thic d&y phat
trién doanh nghiép nhé va vira
(DNNWV).

TT My Donald Trump nham chdc nhiém
ky ther 2. )
FED gilr nguyén l&ai suat 4.25 - 4.5%.

04/25

05/25 06/25

Q2.2025

Hoa ky cong bd ap thué dbi irng 46% lén
hang héa nhap khau tir Viét Nam.

Hé théng KRX dwoc dwa vao van hanh.
Nghi quyét s6 68-NQ/TW vé phat trién
kinh té tw nhan.

Gia dién ban lé tang 4.8%.

M§ va Trung Quéc dat thoa thuan
thwong mai.

Cang thdng Trung Déng quay tré lai. My
danh bom Iran.

Fed gitr nguyén lai suét.

PBOC cat gidm I&i suét.

07/25

08/25 09/25

Q3.2025

10/25

Thu twéng xac dinh muc tiéu tang trwdng
nam 2025 tw 8.3- 8.5%.

Ngay 15/09, S& GDCK Viét Nam (VNX) da
ky két Bién ban Ghi nhé (MOU) véi FTSE.
Trén thj trwdng lién ngan hang, 1ai suét

VND tiép tuc tdng manh & cac ky han ngan.

Ngay 31/7, TT Trump da ky sac lénh hanh
phap vé viéc gitr mirc thué quan 20% dbi
voi Viét Nam.

Fed cat gidm I4i suat 25 diém co ban,
xudng pham vi 4 - 4.25%.

28,000
23,000
18,000
13,000
8,000
3,000

-2,000

11/25 12/25

Q4.2025

Hoi nghi Trung wong 13: da théng nhét
gi&i thiéu nhan sy Ban Chép hanh Trung
wong va Uy ban Kiém tra Trung wong
khoa XIV.

Quéc hdi théng qua muc tiéu tang trwdng
kinh t& 10% tr& 1&n, GDP dau nguwoi dat
5,400 — 5,500 USD.

Fed tiép tuc cat giam lai suat vé t&i 3.5%-
3.75%, nhwng bao hiéu sé than trong hon
véi cac dot cat giam tiép theo.

ECB gil nguyén i suat.

[
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VCBS@ DIEN BIEN THI TRUONG 2025

Vietcombank Securities

Toan canh thj trwdng: BDS va Tiéu dung duy tri xu hwéng tang tir dau nam, Ngan hang tao dinh trong thang 8

DPoéng gop diém s6 theo ma

Co ciu vén héa theo nganh
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VCBS#V DIEN BIEN THI TRUONG 2025

Vietcombank Securities

Chuyén déng dong tién: Nném ¢é phiéu nhém Vingroup thu hat dong tién manh mé, déng gép 1&n vao chi sé chung

© Trong ndm 2025, KLGD binh quan trén tbng 3 san dat 1,152 triéu cb phiéu, tang
34% so v&i cung ky nam trwéc. GTGD binh quan bung nd va duy tri mat bang cao
ké tir thang 7 t&i thang 10. Tuy nhién, 2 thang cudi ndm, GTGD suy giam khoang
40% so v&i cac thang trudre, trong bbdi canh chi sd chung van tang diém tich cuwec.

© Dang cha y, nhém ¢b phiéu Vingroup duy tri da tdng xuyén subt cd ndm, déng gop
I&n vao chi sé6 chung. Néu loai bd diém sb cla nhém cd phiéu nay, VN Index chi
dang giao dich quanh méc 1400 diém, thay vi chi sé thiét 1ap dinh mé&i nhw hién tai.
VIC dwoc ghi nhan la ¢d phiéu tdng manh nhat trong nhém véi mirc tdng gép 7 1an.

© Khdi ngoai ban rong manh mé trong thang 8 va thang 9 khi &p luc ty gia dang cao.
Tuy nhién, da ban rong dan thu hep tr& lai sau cac dot cat gidm lai suat ctia FED va
dao chiéu sang mua rong vao thang cubi nam.

Dién bién Khéi ngoai mua/ban rong

DPong gép ctia nhém c¢bé phiéu Vingroup vao VNINDEX
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vcBs &/ CAP NHAT BINH GIA — TRIEN VONG TTCK VIET NAM

Vietcombank Securities

Dinh glé thi triro'ng Viét Nam van hép dan P/E cac quéc gia khu vire Chau A - Thai Binh Dwong
25x
© Vo&i da tang cta Vnindex trong ndm 2025, chi sé chung dang giao dich véi P/E
15.7x. P/E hién tai dang & md&c hap dan so véi binh quan khu vuc (~17.0x) va 20x
binh quan 5 nam (~14.4x), déng thoi mat bang 14i suat thap cung tang trudng tin
dung tdng manh tiép tuc 1a méi trwedng thuan loi s& hé tro thanh khoan thi trwong 15x
ddi dao va nang mat bang dinh gia P/E cac nganh 1én nén cao mai. Trong ndm
2026, VN Index sé tiép tuc huwéng téi chinh phuc kich ban tich cwe tai 2,279. 10x
© Vnindex dang giao dich quanh vang (5Y — 1stdv, 5Y) cta P/B tai 2.0x. Méc P/B o
tai 5Y — 1stdv da thé hién rd 1a ving hé tro kha cirng cho P/B cla Index.
0x
Japan Korea HongKong China Singapore  Thailand Malaysia  Indonesia  Vietnam
Dinh gia P/E 5 nam Pinh gia P/B 5 nam
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19.00 1 sty 2.60 +1 stdv
17.00
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VCBS c TRIEN VONG TTCK VIET NAM 2026

Vietcombank Securities

Chinh sach tién té trong va ngoai nwéc thuan lgi hd tror tang trwdng tin dung va dong von vao TTCK

Quéc té: FED da ha |ai suat 3 Ian trong nam 2025 vé 3,5-3,75% va dw kién tiép tuc n&i Idng thém 1-2 Ian trong nam 2026. Xu hwdng nay gilp giam

ap lwe ty gia, tao dw dia dé Viét Nam duy tri 14i suat &n dinh va thac day tang trwdng tin dung.

Trong nwéc: CSTT tiép tuc theo hwéng mé rong, NHNN chi ddng bom thanh khoadn hd tro' cung — ciu clia nén kinh t&. Tuy nhién, nhu cau vén ting
c6 thé khién 1ai suét huy dong nhich 1én, kéo theo chi phi vén ctia NHTM tdng nhe dén cudi 2026, dac biét & nhom ngan hang quy mé nhé. Diéu hanh

linh hoat cia NHNN dwoc ky vong sé kiém ché da tang chi phi vén trong toan hé théng.

Ky vong bwéc ddt pha trong ndm 2026 véi viéc chinh sach huéng téi x6a bé tran tin dung, hién dai hda khudn khd phap 1y, tao diéu kién dé cac
ngan hang phan bd vén dya trén hiéu qua, gan tang trwdng tin dung véi nang lwc quan tri rdi ro va kha nang sinh 1o, thay vi theo dudi mé rong quy md

tin dung thuan tay.

Téng trwdng tin dung toan nganh Chénh l&ch Iai suat huy dong va cho vay* Lai suat huy dong tien gtri binh quan (%)
o 16.56% 11.5% + T ABW QOO e
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VCBS O TRIEN VONG TTCK VIET NAM 2026

Vietcombank Securities

Chinh sach tai khéa la céng cu then chét dé thwe hién muc tiéu tang trwéng GDP 10%, déng lwc cho TTCK

Khi dv dia n&i 16ng chinh sach tién té dan thu hep, ap lwc tlr rdi ro lam phéat va mét gia tién t&, chinh sach tai khoa tré thanh coéng cu then chét trong viéc
dinh hinh va thic day tang trwdng kinh t&, dat muc tiéu 10% trong ndm 2026.

Dw dia tai khoa caa Viét Nam van rat doéi dao: Bén cudi nam 2025, no' cong wéc khoang 35-36% GDP, ng Chinh phi khodng 33-34% GDP, thap hon
dang ké so v&i cac nguwdng tran do Quédc hdi quy dinh (60% va 50%). Nghia vu trd no duy tri & mdc 19-20% tdng thu NSNN, thap hon mirc khuyén nghi
25% cla IMF, thé hién nén tang tai khoa an toan, tao diéu kién dé Chinh pha chd ddng, linh hoat va trién khai cac géi chinh sach tai khoa c6 muc tiéu,

DAy nhanh giai ngan va tap trung vén, gidam dau tw dan trai, sé 1a chia khoa dé phat trién bén virng va hoan thanh muc tiéu tdng trwdng kinh té. Bang chu
y, trong nam dau clha chu ky Dau tw cong méi 2026 — 2030, Viét Nam dwoc ky vong sé som tao dau an dét pha véi ddi ngli nhan sy 1anh dao cép cao
m&i nhan nhiém vu.

Hiéu (rng lan tdéa cta dau tw cong: Gia tang ty trong dau tw vao ha tang tai cac nén kinh t& mai nbi khéng chi déng gop truc tiép vao GDP, ma con nang
cao hiéu qua phan bd va st dung vén ctia khu vire tw nhan, cai thién suét sinh lgi bién ctia nén kinh té va tao dong lwc d& doanh nghiép mé rong dau tw.

No’ cdng/GDP so vé&i Ngwéng tran ciia Quéc hoi Tinh hinh giai ngan vén dau tw cong 2024-2025
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TRIEN VONG TTCK VIET NAM 2026

vces"

Vietcombank Securities

Chinh sach tai khéa la cong cu then chét dé thwe hién muc tiéu tang trwéng GDP 10%, déng lwc cho TTCK

Trong bdi cdnh mang xuét khau co thé gidm trién vong béi thué quan gia tang 1&n
murc 20% tir My, chinh phi da c6 nhiéu bién phap dé ddi huwéng sang kich cau tiéu
dung ndi dia, cu thé:

© Giam thué VAT 2% dén hét nam 2026 — Pon bay tai khoa hiéu qua:

>  Chinh sach gidm thué déng vai trd quan trong trong viéc kich cau tiéu dung va
tang tdng mirc ban 1& (tiép tuc duy tri tdng trwdng cao trén 9%). Bdng thoi, hd
tro cac doanh nghiép trong hoat déng va san xuét kinh doanh.

© Tang mirc giam trir gia canh tinh thué TNCN.

>  Theo Nghi quyét 110/2025/UBTVQH15, mlrc gidm trir gia canh tdng +40% so
v&i hién hanh 1&n 15,5 triéu cho ngwoi ndp thué va 6,2 triéu dong cho nguoi
phu thudc, ap dung ttr ky tinh thué 2026.

>  Luat thué TNCN stra dbi cling nang cac nguéng tinh thué, gidp gidm sé thué
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£ <) ~
yéu,... S g
g 15.5 triéu VND/thang 6.2 triéu VND/thang -8>

— )
Nguén: VCBS téng hop Back
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VCst TRIEN VONG TTCK VIET NAM 2026

Vietcombank Securities

2025 VN hoan thién moi trieorng phap ly, cai cach thé ché, tao bé phong cho tang trwéng kinh té 2026 va thi trieéng von

v Dot phéa trong phat trién khoa hoc, cdng nghé, déi v' Hoi nhap quéc té véi chién lwoc toan dién.
m¢&i sang tao va chuyén doi s6 quoc gia.
: p : A v Muc tiéu mé rong khoéng gian phat trién qubc té
. Nelal] {C TISU Mo’ rong g gian ph N
v Muc tiéu dua Viét Nam vao nhom di dau vé canh 5l\;gh!NQu/§|/_?/’§/ 599_ -N%%.?/t/ va lién két sau trong chudi gia tri toan cAu.
tranh sé va d6i méi trong khu vuc. - NQ

v Hién dai hoa hé thdng phap luat, minh bach, nhat
quan va phu hop v&i xu huwéng phat trién toan
cau.

v/ Chuyén tw duy kinh té tw nhan tw “bb tro” sang
“dong lwe cha dao”, bao vé quyén s& hivu, quyén

Nghi Quyét Nghi Quyét kinh doanh va canh tranh binh dang.

v Muc tiéu dén 2030 tao dwng khung phap luat hé 66 — NQ/TW 68 — NQ/TW
tro' quan tri hiéu qua, thic day kinh doanh minh
bach va nang cao vi thé dau tw cia Viét Nam
trong ASEAN.

v Muc tiéu t&i 2030, tang ty trong déng gép cua
khu vue tw nhén vao QDP, thu hat lao d@ng va
tdng nang suat, dan dat tang trwdng qudc gia.

B6 Tw tru cot

¢ Buwé&c sang nam 2026, ting trwdng kinh té dwoc ky vong chuyén sang pha bén virng hon khi cac cai cach thé ché trién khai trong nam 2025 béat dau phat
huy hiéu qua ré nét. Mdi tredng phap ly ngay cang hoan thién, co ché phan cip — phan quyén (md hinh chinh quyén dia phwong 2 cép) di vao thwc chét va khuén
khd hop tac cong — tw (PPP) méi dwoc van hanh ddng bod sé gilip cai thién hiéu qué dau tw coéng, kich hoat nguén lwc khu vuec tw nhan va nang cao chat lwong
tang trwdng => yéu té nén tang cho cac doanh nghiép niém yét thiét lap dinh gia méi.

>
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VCBS{I TRIEN VONG TTCK VIET NAM 2026

Vietcombank Securities

Nghi quyét 79-NQ/TW: Ky vong dem t&i TTCK minh bach, bén virng va chi dé dau tw dai han hap dan

On dinh vi md, gidm rdi ro hé thdng: yéu té nén tang cho TTCK
bén virng.

Dong von BTC dwoc dan dat rd rang.

v Loi nhuan va tinh &n dinh cta doanh nghiép tru cot dugc cai
thién.

03 g ha » Khang dinh vai trd chd dao cuta kinh t& Nha nwéec.
g CO Nié€ W |- Tap trung DN Nha nuwoc vao céc linh vire thiét yéu: v
banq d gla nang lwong, tai chinh, an ninh, qudc phong.

4

Tao thém ngudn cung CP chét lwong.

Gia tang free-float, cai thién thanh khoan.

Nang kha nang tiép can vén ngoai ™ yéu t& nang hang thi
trvong.

» Tai co cu linh vwe khdng can thiét.
» D&i m&i theo chuan quéc té minh bach hon.

/\\/\

« Nang chét lwong tang trwdng. ’
» Cling cb vai tro ctia TTCK vao kénh dan vén trung —
dai han.

v Tac dong t&i nhiéu nhém nganh trén thj truéng.
v Tao chu dé dau tw hap dan trong dai han.

N

¢ Nghi quyét 79-NQ/TW mang tinh dinh hwéng chién lwoc dai han, tao nén méng cho mét thj trwng chirng khoan Viét Nam én
dinh hon, minh bach hon va hap dan hon véi dong von dai han, dic biét 14 khéi ngoai va nha dau tw té chirc.
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VCBSQO TRIEN VONG TTCK VIET NAM 2026

Vietcombank Securities

FDI 6n dinh hau thué quan, hwéng t&i mat bang ky luc mé&i nam 2026

Giai ngan tang manh, dang ky mé&i chirng lai

>  Trong 11 thang nam 2025, vén FDI gidi ngan dat 23,6 ty USD — mipc cao nhat trong vong
5 nam — tdng 11% so v&i clng ky, phan anh tién do trién khai tich cwe cla cac dw an hién
htru, nguoc lai, vén FDI dang ky méi gidm 22%. Tuy nhién, xu hwéng gidm cla vén dang
ky méi da thu hep dan ké tir thang 8/2025 khi khung thué quan véi cac déi tac thwong mai
I&n dwoc lam ro.

> Dong vbn gidi ngan tap trung cht yéu vao linh vec cdng nghiép ché bién, ché tao, chiém
gan 83% tdng vdn thuwc hién, cho thiy sy cai thién rd nét vé chat lwong va co ciu FDI.

Dong von FDI dwoc ky vong tiép tuc déng vai tro tru cét doéi véi tang triedng xuat khau
cua Viét Nam.

>  Viét Nam dwoc Bloomberg xép thtr 4 toan cau trong Chi s6 Tiém nang Xuét khau (Export
Potential Index), chi sau Trung Quéc, An Dd va My. Thir hang nay phan anh loi thé canh
tranh vé chi phi lao ddng, ndng lwc san xuéat va mirc dd hdi nhap ngay cang sau cla Viét
Nam vao chudi cung &ng toan ciu theo chién lwgc “China +1”.

Dia phwong va Ha tAng: Péng lwec méi cho chu ky FDI tiép theo

>  Viéc sap nhap céc tinh, thanh phd da mé réng khdng gian phat trién va tao lwc day dang ké
cho thu hat FDI tai ving kinh té trong diém phia Nam: TP.HCM, Bdng Nai va Tay Ninh.

> Céc dy an ha tang chién lwoc 1an lwot di vao khai thac, hoan thién bc tranh két ndi lién
ving: San bay Long Thanh, Vanh dai 3 TP.HCM, cao téc Bén Lirc — Long Thanh va céac khu
thwong mai ty do tai Cai Mép Ha va Péng Nai, tao nén tang thu hat dong vén FDI chéat
lwgng cao.

Ty trong xuét khau cta khu vwe FDI

24%

= % DN FDI
% DN Noi dia
76%
mNang lyc san xuét mNang lwc ngudi lao ddng m Chi phi lao dong
= Van chuyén thwong mai  N&ng luvong Mbi trwdng dau tw

tRuNG cuoc
v

wan quoc

vaLavsia

oArLoan N
ouc
nraT
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VCBS?O TRIEN VONG TTCK VIET NAM 2026

Vietcombank Securities

DOng von méi va stre hat caa thi trwedng chirng khoan Viét Nam sau nang hang

»  FTSE Russell sé tai phan loai Viét Nam twr thi trwdng Can bién (Frontier) I€n Thi Dién bién cta cac thj trwdng treéc va sau nang hang
tredng méi ndi thir cdp (Secondary Emerging Market) trong B6o chi sb ¢b phiéu toan

cau FTSE (FTSE Global Equity Index Series - GEIS) va cac chi sb lién quan, co 110%
hiéu lwc ttr ky ra soat ban nién thang 9/2026, véi diéu kién vwot qua danh gia trung 90%
gian vao thang 3/2026. Viéc thi trwdng chirng khoan Viét Nam dwoc nang hang ky 70%
vong m& ra lan séng dong vén méi mang tinh cu tric, dén tir ca cac quy thu dong 0%
(passwe’) va quy chu don? (actlvc::-). | 2006
» Dong von ETF theo chi sO cé thé gidi ngan trong giai doan dau sau nang hang nh& 10%
Viét Nam duoc dwa vao ré tham chiéu cla cac bd chi sé EM, trong khi dong vén
ch dong c6 xu hudng gia tang dan khi méc dd minh bach, thanh khoan va kha -10%
nang tiép can thj trwdng dwoc cai thién. -30%

Nam T-2 Nam T-1 NamT NamT+1 NamT+2 NamT+3 Nam T+4
>  Dong von sau nang hang thwdng mang tinh 6n dinh va dai han hon, gép phan cai Qatar Saudi Arabia —e=—Romania
thién cau tric nha dau tu.

Ty trong TTCK
VN (dw kién)

Dw b&o dong tién Theoi diém giai ngan Dw kién ty trong TTCK VN trong cac ré chi sé ctia FTSE

Quy thu A a0 Sau khi dwoc chinh thire ,
déng 0.34% 500 tr USD — 600 tr USD nang hang FTSE Global All FTSE Emerging FTSE All-World FTSE Emerging
; Cap All Cap
N . o Chia thanh nhiéu dot va c6
Quy/NBT chu Phu thubc vao . . , L . g
dong phan bd tirng quy StyUSD-61tyUSD  xuhudng gia tang trong dai 0.04% 0.34% 0.02% 0.22%

han

)
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VCBSV CAP NHAT DPINH GIA — TRIEN VONG TTCK VIET NAM

Vietcombank Securities

VCBS céap nhat dw bao lgi nhuan toan thi trwdng tang trwwéng 14% ca nam 2026

DU BAO TANG TRUONG THEO NHOM NGANH

40%
31%
30%
0,
2204 23%
20%
0,
16% 15%
0,
10% 10% =
0 0,
7% 8%
5% 5% 5%
Ngan hang Cong nghé DAu khi Ban 1é DV tai chinh  Hoéa chéat bién Van tai Xay dwng & Thl_J’C pham Khéc Vingroup

(* Nhém BBS khéng bao gém VIC, VHM, VRE

Tai nguyén

N
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VCBS (’/ CAP NHAT DINH GIA - TRIEN VONG TTCK VIET NAM

Vietcombank Securities

VN Index hwéng téi KB cor sé tai 2,024 diém, kha quan tai 2,279 diém

© VCBS st dung mirc trung binh diéu hoa cta P/E khu viwec Chau A — Thai Binh Dwong lam tham chiéu so
sanh dé xac dinh mire dinh gia cda thi treeng Viét Nam. Trong nhitng nam trd lai day, VN-Index dang

Théng ké P/E khu vwe nam 2025

Quéc gia P/E 2025

duoc dinh gid twong dwong méat bang binh quan khu vwe. Theo d6, ching téi dwa ra wéc tinh P/E cla Viét Nam 15,7x
VN sé& dao dong & vung 14.1x — 19.9x trong nam 2026. Kich ban wéc tinh da loai bd yéu té tac déng chi
s6 b&i nhém cb phiéu vén hoa 16n. Thai Lan 15,3x
EPS 13% 14% 15% 16% Singapore 14,7x
14.1x 1,413 1,425 1,438 1,450 .
Malaysia 16,1x
P/E 17.0x 1,698 1,713 1,728 1,743
19.9x 1,989 2,007 2,024 2,042 Indonesia 21.6x
© Nho stre hit Ion cta nhém cd phiéu vén héa Ién dbi véi dong tién tir nha dau tw nwée ngoai va cac té | Thwong Hai 17,8x
chire Ién trong nwdc, cung sw ky vong vao cac doanh nghiép thuc hién cac du an trong diém qubc gia .
nhw Vingroup, ... VCBS si¥ dung hé sé didu chinh phan anh sy anh hudng cia nhém cb phidu 1én chi | NhatBan 22,6x
sb chung, dé& xay dwng kich ban tich cwc cho VN-Index trong nam 2026. . .
Han Quoc 16,9x
Kich ban tich cwc cta chi s6 VN-Index sau hé sé diéu chinh Hoéng Kéng 12,0x
HA FE s\ h,h, hh > 112 . A <
oo (?’leu chinfr anf hrong r————n P/E trung binh diéu hoa khu vwe 17,0x
Chi s VN-Index wéc tinh | 2,279 |
- Chénh léch Viét Nam/khu vwe -7.93%

Ngudn: FinnPro, Bloomberg
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VCBS O TRIEN VONG TTCK VIET NAM 2026

Vietcombank Securities

Thanh khoan binh quan dwoc dw béo c6 thé dat 27.000 — 29.000 ty dong/phién

Index gia tang c6 thé gitp thanh khoan binh quan tang 1én

it nhat |a mdrc 26.000 ty dong/phién

« Theo théng k&, twong quan gitra index va GTGD phién cé twong quan 94%.
S6 phién giao dich & viing dinh so véi ving thap co ty 1& 20/80. Tuy nhién,

nam 2025 ghi nhan chi s tang cao nhuwng GTGD binh quan phién khéng gia
tang twong ng.

« Néu loai bd sw anh hwéng ctia nhém cb phiéu Vingroup, chi sé chung VN
Index van chi giao dich trong viing 1.400 — 1.450.

« Theo d6, gia tri thanh khoan v&i kich ban loai trir strc tdc déng ctia nhém cd
phiéu Vingroup trong ndm 2026 dwoc tinh toan nhw bang 1.

Mot sd yéu té khac déng gop cho thanh khoan

« Puoc FTSE nang hang lén Emerging Market, TTCK Viét Nam c6 thé dén dong tién khéi

ngoai rong Ién t&¢i 3 — 6 ty USD trong nam 2026.

« VCBS ky vong vao sy ddo chiéu trong xu hwéng giao dich cla khéi ngoai, chuyén trang
thai tir ban rong manh sang mua rong khi (1) Viét Nam dwoc FTSE nang hang, (2) xu
hwéng ndi 16ng cing s suy yéu twong déi ctia ddng USD c6 thé lam gidm qué trinh rit

rong.

« Hang loat doanh nghiép quy mé Ién da IPO trén san nhw TCBS, VCK, VPX va dang co ké
hoach IPO nhw Masan Consumer, F88, Hoa Phat Néng Nghiép,... sé& Ia ngudén déng gop

thanh khoan méi cho thi trwong.

50,000

40,000

30,000

20,000

10,000

Ty dong

Twong quan giteba thanh khoan va Index
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Trd day Avgvol  --eee-- Minvol ~ =------ Max vol
Bang 1
N Thanh khoan BQP
Vung Index trong ng (ty VND) Ty trong
1.300 — 1.450 23.656 80%
>1.450 35.342 20%
Thanh khoan BQ 1H26 26.000 100%
‘ Céac yéu t6 dy kién dong gép thém khoang 1.000 — 3.000 ty
doéng nira cho thanh khoan binh quan phién trong nam 2026.
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Vietcombank Securities

1. Chién lworc theo nhém nganh

Chi tiét

Ky vong phuc héi cho thué trong ndm 2026 khi FDI ndi lai
dam phan, cing véi dong lwe tlr dau tw cong gidp cai thién
két ndi ha tang — logistics. Bén canh do6, doanh nghiép cao
su ndi bat v&i ky vong loi nhuan dét bién nher dong tién dén
bu chuyén dbi dat.

Chi tiét

Phéap ly clia cac dw an dau khi dwoc thao g&. Gia dau Brent
dw kién dao dong 55-65 USD/thung. Trong nuéc, dong luc
chinh dén tir dw an L6 B — O M6én va xu hwédng nhap khau
LNG phuc vu Quy hoach dién VIIlI.

Tiép tuc duy tri tdng trwdng tin dung, hé tro nén kinh té. Ty
l& NIM da c6 diu hiéu tao day trong 2025, ky vong dan
phuc héi nhd cac khodn vay c6 1ai suat wu dai dan chuyén
sang l&i suat tha néi, téc dd x& ly ng xau tdng nhanh nhe
cac chinh sdch méi bat dau co hiéu luc ké tr ndm ngoai.

Dy béo ghi nhan tang trudng an twong. Sy chuyén minh ré
rét trong mo hinh d6 thi hién dai cta Viét Nam, va cac chinh
sach chét ché hon vé thué sé tao ra co hoi cho cac nha ban
1& I&n nhw MWG, MSN mé rong va tdi wu hiéu qué hon niva
cac chudi bach hoa va siéu thi.

Pién

Tang trwdng 6n dinh véi san lwong dién dy phong tang
8,5% YoY va khéi cong cac dw an dién trong diém. Nhom
tw van va xay ldp cé khdi lwong cong viéc ky mai tang
trydng manh trong nam 2026 khi hang loat cac dw an dién
gio, dién LNG, dién khi ndi dia dwoc trién khai.

Ngudn viéc dwoc danh gia tich cwc nhe tién do trién khai
cac dy an maéi tr phia chi dau tw dwoc day nhanh trong
chu ky dau tw tiép theo. Cong tac thu hdi cong no' cai thién
gop phan gidm ap lyc trich 1ap dw phong, hé tro hiéu qua
hoat dong ctia doanh nghiép trong nganh.

2. Chién lwoc theo von hoa

> Bluechips (cd phiéu vdn hoa I6n) van tiép tuc 1a diém dén clta dong tién I1&n véi ky vong thi trweng Viét Nam dwoc nang hang lén thi trwéng méi ndi & trong bbi canh

cac quéc gia I&n van tiép tuc ndi 16ng tién té, cac chinh sach kinh té trong nwéc dwoc ddy manh, hd tro cac doanh nghiép va cac dy an trong diém. Midcaps &

Smallcaps (c6 phiéu vén hda vira & nhd) sé& hdi phuc khi c6 tin hiéu tang trwdng loi nhuan bét kip nhom Bluechips va dén nhan dong tién lan tda tir Bluechips.

> Chién lvgc diu tw tdi wu hoa danh muc: Cac cd phiéu vdn héa I&n, dac biét 1a cac doanh nghiép Nha nwéc, hwédng loi tir sy thic ddy cta cac chinh sach kinh té va

chu trong phéap ly trong 2026.

>
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vcBs' Y/ TONG HOP KHUYEN NGHI MUA VA GIA MUC TIEU

Vietcombank Securities

MWG 103.400 MSN 111.400 DGW 53.000

+20.2% +45.6%

BID 52.958 CTG 46.862 STB_69.664 TIEU DUNG
+15% +15% +34.5%

+26.2%

PHR 81.087 SIP 71.623

HDB 33.271 BB 31.808 VPB 35.030 +15% +27.9%
+19.3% +16.5% +24% i BPS KHU CN
CTD 87.340 é\l NGAN HANG
~120.6% axxD & DVCK
XAY DUNG
TV242.400  PC1 29.800
+24.7% +25.5%

)

DAU KHi

PVS 42.544
+16%
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VCBS‘O NGANH NGAN HANG

Vietcombank Securities

Trién vong 2026: NIM hoi phuc dan va Chat lwong tai san dwoc cai thién

Tang trwéng tin dung ytd

Tang trwéng tin -+ Cau tin dung dwoc hé tro bdi nhitng yéu td: (1) Chinh sach tién t& 00 17.87%
dung tiép tuc duy tri n&i Iéng v 13i suat diéu hanh & mure thap, kich thich

) nhu cau tin dung v&i cac dong lwc tang trwdng chinh dén tlr dau tw 0%
Ky vong dat 16-18% coéng, BDS va kinh té tw nhan; (2) Cau tin dung hdi phuc, dac biét tai %

phan khuc tiéu dung va cho vay mua’nha voi ky han dai; (3) Thi
trwong BDS va hoat ddng san xuat - xuat khau - dau tw céng ky vong  -10%
tiep tuc duy tri tang trwdng kha quan.

Ting trwéng loi « NIM toan nganh ky vong c6 sw cai thién tlr 50-70 bps nho: (1) Nhu ] Xu hwéng NIM toan nganh
~ . cau tin dung manh mé hon, cung v&i sy chuyén dich sang co cau 7 = = = NIM toan
nhuan cho vay trung dai han, ban 1& va doanh nghiép SME; (2) M6t sd goi 6% nganh
wu dai 1ai suat quy mo I&n chuyén sang I4i suat tha ndi gitp cai thién 5% )
A. A . Ky x: > NIM nhém 3
NIM hoi phuc dan loi suat tai san. 4% NH VCB,
. o « Cac hoat dong mua ban chirng khoan, méi giéi, tw van phat hanh trai 3% CTG, BID
Thu nhap ngoai lai gia phiéu, cho vay ky quy ky vong tiép tuc tang trwdng tich cuwc trong 2% NIM nhom 4
tang ty trong déng gop < A . ey R L s 2 NH TCB,
nam 2026; M& réng hé sinh thai ban chéo va da dang cac san pham, VPB, MBB,
mé hinh kinh doanh m@i: vang va tai san sé. ACB
Chit lwong tai « Ty lé no x4u van trong tAm kiém soat nho: (1) Téng trwdng loi nhuan Ty 16 noxau va ng 22;:" 2
. : tich cwe gilp cac ngan hang cing c6 dé day bé dém dw phong; (2) 3% 2.0%
san Tich cwe xt ly va thu hdi ng xau; (3) Viéc siét chat cac tiéu chuan vé 2% g e e )
X > A > L N > > N ~ A > W 2.1%
von, thanh khoan va quan tri rdi ro nham dam bao an toan vi mé cua 1%

NHNN sé& gilp cac ngan hang dan chuyén huwéng tr mé réng quy
mo sang tang trwdng tin dung chat lwong hon.
« Chat lwgng tai san tiép tuc c6 sy phan héa gitba cac nhém ngan hang. D PaP P BB D P

0% -
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VCBS &/ NGANH NGAN HANG
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J TRIEN VONG 2026: DINH GIA DPANG O VUNG HAP DAN

Dw bao LNTT cac ngan hang niém yét

450,000 - LNTT 2025F = LNTT 2026F +20%
: . R R n . - “ 400,000 -
 Dinh gia P/B toan nganh hién dang twong dwong me trung binh 5 nam (P/B=1,53). 350,000 1 +18%
* Chlng t6i dy bao tang trwdng lgi nhuan nganh nam 2026 dat 20%. Trong d6: (1) 5, 300,000 - +23%
Nhom ngan hang qudc doanh cé lgi nhuan tang trudng kha quan hon nhe trién S 250,000 - +20%
vong mé& rong NIM tlr H2.2026 va nang cao chat lwgng tai san, gidm ty trong trich > 200,000 - +18%
~ S\ 7 N N ~ v ~ > . ~ ’ 4 0,
lap dw phong; (2) Nhém ngan hang tw nhan ndng déng dwoc hwéng loi tr chinh 150,000 1 +14%
sach khuyén khich kinh t& tw nhan; (3) Nném ngan hang quy mé nhé nhém nay du 100,000 1 06 +129
. . . ) X A R ; A 50,000 - +35% +12%
bao tang trwdng cham lai do nén Igi nhuan nam trwédc @ mirc cao, tang trwdng tin ’ 0 .
dung c6 thé bi han ché bai cac quy dinh méi, va rli ro ng' xau cao c6 thé lam tang Nhom NH quéc  Nhom NH tw nhan Nhom NH quy mé  Téng cac NH niém
trich 1&p dw phong. doanh n&ng dong nhd yét
P/B trung vi lich str ciia cac ngan hang cé thanh khoan Pinh gia cac ngan hang 2026
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VCBS"O NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM - BID (HOSE)

Vietcombank Securities

DONG LUC TU TANG TRUONG TiN DUNG VA PHUC HOI CHAT LUONG TAI SAN

tlr mang béan lé va SME (wdc tinh tang ~17%), trong khi cho vay DN tang cham hon (wéc tinh tang ~15%).

vay mua nha, (2) Cac khoan cho vay wu dai dan chuyén sang lai suét tha ndi; (3) Chat lwong tai san cai thién.

+ Tang trwéng tin dung twong dwong mirc trung binh nganh: Tin dung ky vong dat 16,2% cho nam 2026 véi dong lwc chi yéu dén

« NIM duy tri thap & mirc 2,2%: BID tiép tuc dirng trwdc &p lwc gidm I&i suat hd tro cho khach hang. NIM duwoc ky vong sé héi phuc ké
tr H2.2026 va dat 2,2% cho ca ndm 2026 nhd: (1) Loi suét cho vay cai thién véi viec day manh cho vay ban 1& va SME, dac biét 1a cho

+ Chét lwong tai san ky vong cai thién: Dy kién ty 1& no xau gidm xubng 1,2% cudi 2025 va 1,1% cubi 2026 nho tang tbc tin dung va
tang st dung ngudn dw phong dé xda ng xau, déng thdi ddy manh chi phi trich 1ap nang ty 1& bao phi ng xau Ién trén 120%. Ching toi
cling ky vong BID t&ng trwdng thu nhap bat thuwdng tir thu hdi no' xau, theo dé thu nhap khac dy bao tang 30% dat trén 10.000 ty déng.

+ K& hoach tang vén: BID da théng qua ké hoach phét hanh riéng 1& véi ty 1& 3,84% trong DHCD 2025 va ngan hang van con nhiéu dw
dia phat hanh cho nha dau tw nwédc ngoai trong twong lai. Chiing tdi cho rang viéc chao ban riéng 1& sé tiép tuc dwoc ddy manh voi
kha nang thanh céng cao hon khi gia cd phiéu BID da diéu chinh vé mdc hap dan.

Tang trwéng tin dung

16.3%

15.5% 16.2%

14.9%
| 12..]/'\‘\./.

1l

2022 2023 2024 2025F 2026F

mmm Cho vay KH —@—Tang trwdng ytd

KHUYEN NGHI MUA
Gia muc tiéu 52.958
Tiém nang tang gia +15%
DIEN BIEN GIA
THONG TIN CO PHIEU
_ 3,200 -
Thi gia (8/1/2025) 43,05
) 2,700
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Vén héa (Ty ddng) 302270 Z
1,200
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vces &/ DU BAO VA KHUYEN NGHI

Vietcombank Securities

3.50
3.00
2.50
2.00
1.50
1.00
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0.00
01/2021

01/2022

Dinh gia

MUA

mR|
TP: 52958dlcp P/B
+15%

Lich str dinh gia
25%
20%
15%
10%
5%
0%

01/2023 01/2024 01/2025 01/2026

——P/B (lan) ===ROE (%)

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Téng thu nhap hoat déng 81.061 90.061 106.277
+/-yoy (%) 11,0% 11,1% 18,0%
LNTT 31.985 36.046 42.076
+- % 15,9% 12,7% 16,7%
BVPS (déng/cé phiéu) 20.724 24.293 29.087

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay khach hang: 2025 15,2%,

2026 16,2%
* NIM: 2025 2,1%, 2026 2,2%

+ Ty |é no xau va bao phi ng xau: 2025 1,2% va

121%, 2026 1,1% va 121%

+ Tylé CIR: 2025 34,5%, 2026 34,5%

M6t s6 rui ro

« RUi ro no xau

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2026



VCBS"O NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

Vietcombank Securities

KHUYEN NGHI

Gia muc tiéu 46.862
Tiém nang tang gia +15%
DIEN BIEN GIA

THONG TIN CO PHIEU

Thi gia (8/1/2025) 38,2
Bién dong 1 n&m 23,2 -38,4
KLGD binh quan 52T 8.932.878
Vén héa (Ty ddng) 205.134
P/E 6,15x
P/B 1,75x
%NN s& hivu 25,7%

MUA DUY TRI PA TANG TRUONG NHO AP LUC TRICH LAP DU PHONG HA NHIET

« Tang trwéng tin dung twong dwong mirc trung binh nganh: Dy kién tbc dd tang trwdng tin dung dat 17,9% nam 2026 véi dong
lwc dén tlr dau tw cong va phan khic ban 18.

gle)

mmmm Cho vay khach hang == TPDN

Nghin ty don

NIM ky vong cai thién nhe: Chung t6i dw bao NIM tiép da phuc héi trong 2026. Chi phi vén duy tri mirc thap nhé ty 18 CASA cai thién
va |i suét huy déng duy tri mirc thap. Ty Ié CASA clia CTG dat 24,4%, mirc cao thi 5 trong nganh va la mét trong sé it ngan hang
thanh céng trong viéc thu hat nguén CASA 6n dinh tir khach hang ca nhan.

Chét lwong tai san dwoc kiém soéat tét, véi xu hwéng tiép tuc giam ty trong trich 1ap trong 2026-2028: Chét lwong tai san dwoc
ky vong tiép tuc cai thién nh& nén kinh t& 4m dan Ién cung véi sw phuc hdi ciia cac hoat ddng san xuét kinh doanh va thj truéng bat
déng san. Thém vao do, ty 1&é ng nhém 2 va no tai co ciu cla CTG duy tri 6n dinh & mirc thap gilp gidm bét &p lwe ting no xau vao
cac quy sap téi. V&i chat lwong tai sdn & muirc tot va bd dém dw phong Ién, CTG c6 da dw dia dé linh hoat trong viéc trich 1ap dw
phong dé hoan thanh cac muc tiéu kinh doanh dé ra. Hoat ddng thu héi ng' dw béo tich cwc véi 1 sb khoan quy mé Ién cé thé sé thu

duwoc dit diém trong 2026..
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Vietcombank Securities

Dinh gia

MUA

=Rl
TP: 46.862 d/Cp P/B
+15%
Lich str dinh gia
2.50 25%
2.00 20%
1.50 15%
1.00 10%
0.50 5%
0.00 0%
01/2021  01/2022  01/2023  01/2024  01/2025  01/2026
——P/B (lan) ——ROE (%)

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Téng thu nhap hoat dong 81.909 90.927 106.937
+/-yoy (%) 16,1% 11,0% 17,6%
LNTT 31.764 43.165 51.358
+- % 27,1% 35,9% 19,0%
BVPS (déng/cé phiéu) 27.474 26.513 31.323

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay khach hang: 2025 17,7%,
2026 17,9%

* NIM: 2025 2,7%, 2026 2,8%

+ Ty |é no xau va bao phi ng xau: 2025 1,1% va
165%, 2026 1% va 168%

+ Tylé CIR 2025 28%, 2026: 28%

M6t s6 rui ro

« RUi ro no xau
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VCBS"@ NGAN HANG TMCP PHAT TRIEN TP.HCM - HDB (HOSE)

Vietcombank Securities

KHUYEN NGHI MUA
Gia muyc tiéu 33.271
Tiém nang tang gia +19.3%
DIEN BIEN GIA

THONG TIN CO PHIEU

Thi gia (08/01/2026) 28.800
Bién dong 1 ndm 14.4 — 29.7
KLGD binh quan 52T 15.587,36
Vén héa (Ty ddng) 111.151
P/E 6,76x
P/B 1,49x
%NN s& hivu 23,27%

CHAT LUO'NG TAI SAN KY VONG CAI THIEN TRONG NAM 2026

v

Trién vong ting trwéng tin dung cao. (1) Mang cho vay nhém néng nghiép —
néng thoén tiép tuc gia tdng mirc dd dong gop vao tang trwdng toan ngan hang
trong bdi cdnh méi trwong l4i suét thap va sy thic ddy cta céc chinh sach hb tro
nén kinh t&; (2) Nhu cau tin dung clia nhém khach hang ca nhan, dac biét & mang
vay mua nha ky vong c6 murc tang trwdng kha quan hon.

Thu nhap ngoai l4i tiép tuc 1a déng lwe hé tro’ lgi nhuan, véi sy dong gop cha
yéu dén tir thu nhap mang dich vu va thu hdi tlr x& Iy no' x4u.

NIM tiép tuc dworc mé réong nho: (1) Ty 1& LDR thap (71,3% cubi Q3) két hop voi
tang trwdng tin dung tich cuc; (2) Ty 1& vdn ngan han cho vay trung dai han & mac
thdp giGp ngan hang c6 nhiéu dw dia dé gia tdng ngudn huy déng vén ngén han
v6i chi phi ré hon hodc ddy manh cho vay ky han dai v&i I3i suét cao hon.

Chat lugng tai san cua ngan hang cai thién nhg thi truéng bat dong san budc vao

giai doan &n dinh, ddng thdi, khd ndng tra ng cla khach hang dugc nang Ién khi

nén kinh t€ hoi phuc.
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Vietcombank Securities

Dinh gia

MUA
mRI
TP: 33.271 d/cp o/B
+19.3%
Lich str dinh gia
3.00
2.50
2.00
1.50
1.00
0.50
0.00
o g P o> V% o°
&> o> o> o> o> o>
QO QO QO A QO O

e==mP/B (I4n) e===——ROE (%)

30%
25%
20%
15%
10%
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0%

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Téng thu nhap hoat déng 34.032 41.297 51.335
+/-yoy (%) 28,8% 21,3% 24,3%
LNTT 16.730 20.145 24.547
+- % 28,5% 20,4% 21,9%
BVPS (déng/cé phiéu) 15.524 20.402 24.981

M6t sé gia dinh trong dw bao

« Tang trwdng tin dung 2025F, 2026F: 30,7%; 31,8%
+ Loi suét sinh 1&i cta tai san 2025F, 2026F: 9,90%;

10,45%

+  Chi phi vén 2025F, 2026F: 4,90%; 5,04%

« Tyléng xau 2025F, 2026F: 2,3%: 2,0%

M6t s6 rui ro

« Ruiro no xau

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2026



vcBs' &/ NGAN HANG TMCP QUAN BOI - MBB (HOSE)

Vietcombank Securities

KHUYEN NGHI

MUA TANG TOC PON PAU CHU KY MO

Gia muyc tiéu 31.808
Tiém nang tang gia +16.5%
DIEN BIEN GIA

M A

THONG TIN CO PHIEU
Thi gia (8/1/2025)

Bién dong 1 ndm

KLGD binh quan 52T
Vén héa (Ty ddng)

P/E

P/B

%NN s& hiru

A

26,6

15,49- 28,45
26.506.113
214.263
6,59x

1,62x

21,6%

+ Tin dung tang trwéng trong top cao nhat nganh: Uéc tinh MBB c6 thé dat téc d6 tang truwdng tin dung 27% trong 2026 nho lyc day
t ca tin dung ban budn va ban 18, trong khi tiép tuc dwoc wu tién tang trwdng tin dung nhanh hon so véi binh quan nganh.

NIM héi phuc nhe: NIM ky vong cai thién 1én mrc 4,3% trong 2026 nho gia tang ty 18 CASA (hién dat 36% cao nhéat nganh). Béng thoi
MBB c6 co hdi cai thién ty suat sinh 1&i khi cac khach hang quay lai trd ng va MBB ddy manh tang ty trong cho vay ban 18.

+ Thu nhap tir phi dich vu kha quan: Nhd hé sinh thai tai chinh toan dién, lién tuc di dau déi mdi cong nghé va mé rong san pham
(bao gbm ca trién khai san kinh doanh tai san sé va vang), MBB c¢6 sb lwong khach hang ca nhan tang nhanh top dau nganh hién dat
trén 33 triéu khach hang. Hoat ddng dich vu ban chéo san phdm ctia MBB ky vong sé tiép tuc déng gop tich cwc vao thu nhap ngoai

&i.

+ Chét lwong tai san ky vong cai thién: Dy kién trong ndm 2026, MBB kiém soat no' xau dwéi 1,7% nho: (1) Ty 1& ng nhém 2 duy tri
murc thap, (2) Cac khach hang ctia MBB dan héi phuc dwoc ngudn tién tra no, (3) Gia tang bd dém dy phong va ddy manh xéa no' xau
di kém véi thu hdi xt Iy cac khodn no da xoa.

Tang trwéng tin dung
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Vietcombank Securities

Dinh gia

MUA
mR|
TP: 31808dlcp P/B
+16.5%
Lich str dinh gia
2.50 30%
2.00 25%
20%
1.50
15%
1.00
10%
0.50 506
0.00 0%
01/2021  01/2022  01/2023  01/2024  01/2025  01/2026
——P/B (lan) ===ROE (%)

DY BAO KQKD

(Pon vi: ty dong) 2024 2025F 2026F
Téng thu nhap hoat déng 55.413 69.526 89.266
+/-yoy (%) 17,1% 25,5% 28,4%
LNTT 28.829 33.861 42.785
+- % 9,6% 17,5% 26,4%
BVPS (déng/cé phiéu) 21.135 17.069 20.812

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay KH: 2025 27,8%%; 2026
27%

* NIM: 2025 4,2%; 2026 4,3%

+ Ty |& no xau va bao phi no xau: 2025 1,5%,
100%:; 2026 1,4%, 110%

+ Tylé CIR: 2025 31%; 2026 31%

M6t s6 rui ro

« RUi ro no xau
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VCBS"‘O NGAN HANG TMCP SAI GON THUWONG TIiN — STB (HOSE)

Vietcombank Securities

KHUYEN NGHI

MUA TRO LAl MANH ME NHO DUT DIEM CAC KHOAN NOQ' LON

Gia muc tidu 69.664 * Thu nhap lai tang trwéng cham lai: Tin dung ky vong tang trwdng twong dwong trung binh nganh (16,8%) khi ty 16 CAR clia STB &
' ' mirc twong déi thap (~10%). NIM dy kién gidm xubng 3,5% trong ndm 2026 do khéng con ghi nhan khoan hoan nhap I dw thu I&n

Tiém nang tang gia +34.5%

nhw khoan tir KCN Phong Pha trong 2025.

DIEN BIEN GIA « Thu nhap tr phi kha quan v&i mirc tdng trwdng dw bao dat 20% trong 2026 nhd thé manh trong mang ban 1& truyén thdng voi
thwong hiéu manh va mang lwéi rong khép trong thi trieng mién Nam. Dong luc tang trwdng chi yéu dén tir hoat déng thanh toan,
thé, ban chéo bao hiém.

+ Piém roi lgi nhuan trong nam 2026 véi trién vong xtr ly thanh cong mét sé khoan ne Ién, bao gébm: (1) Phwong an dau gia
32.5% cb phiéu VAMC dang dwoc trinh I1én NHNN chd phé duyét va trién vong thwe hién tr gitra 2026. Ching téi wdc tinh STB ¢6 thé
thu dwoc trén 15.000 ty déng sau khi d4u gia thanh céng va ngan hang sé tat toan toan bo trai phiéu VAMC va hoan thanh xi ly toan
bd no xau thudc Dé an tai co ciu trong 2026-2027; (2) Khodn ng clia Bamboo Airways véi dw ng’ 3-4.000 ty ddng c6 tai san dam bao
cha yéu la BDS, da chuyén qué han va dwoc trich 1ap toan bd vao Q4.2025. Dy kién trong H2.2026 STB c6 thé xt ly dirt diém khoan
no' nay va ghi nhan loi nhuan vao thu nhap béat thuong.

THONG TIN CO PHIEU

Thi gia (8/1/2025) 53,5 800 1

700 -
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- 500 -
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA

mRI
TP: 69664dlcp P/B
+34.5%
Lich str dinh gia
2.50
2.00
1.50
1.00
0.50
0.00
01/2021  01/2022  01/2023  01/2024  01/2025

e===P/B (I4n) ====ROE (%)

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Téng thu nhap hoat déng 28.677 32.409 43.749
+/-yoy (%) 9,6% 13,0% 35,0%
LNTT 12.720 7.633 19.885
+- % 32,6% -40,0% 160,5%
BVPS (déng/cé phiéu) 29.160 32.472 40.910

M6t sé gia dinh trong dw bao

M6t s6 rui ro

01/2026

« Tang trwdng cho vay KH: 2025 16,1%; 2026
16,8%

* NIM: 2025 3,5%; 2026 3,5%

« Ty |& no xau va bao phi no xau: 2025 2,4%, 68%;
2026 2,2%, 76%

+ Tylé CIR: 2025 47%; 2026 46%

+ Loi nhuan 2026 da bao gébm thu nhap tr thu hoi
khodn no lién quan dén Bamboo Airways va chuwa
bao gédm thu nhap ti viéc xt Iy 32,5% cb phan
cua STB do VAMC quan ly.

* RUi ro tri hoan trong qua trinh
xt ly tai san ton dong
» RUi ro no xau
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vcas‘@ NGAN HANG TMCP VIET NAM THINH VUONG - VPB (HOSE)

Vietcombank Securities

KHUYEN NGH] MUA
Gia muyc tiéu 35.030
Tiém nang tang gia +24%
DIEN BIEN GIA
AV

THONG TIN CO PHIEU

Thi gia (08/01/2026) 29.250
Bién dong 1 n&m 15.5- 38,7
KLGD binh quan 52T 28.345,32
Vén héa (Ty ddng) 232.067,27
P/E 11,24x
P/B 1,45x
%NN s& hiru 24,75%

DA TANG TRUONG TICH CUC TRONG NAM 2026

v

15.0% -
10.0% -

5.0% A

—e—NIM ----®--- Ty suét sinh |&i cia TS sinh 11

Tin dung ky vong tiép tuc tang trwdng tich cuwc trong ndm 2026 véi déng luc
chinh dén tir sy héi phuc ctia nhom KHCN va tiém ndng mé rdong danh muc
tin dung ddi v&i phan khic SME trong bdi cdnh mai trwdng 14i suét thip va sw
thic day cha cac chinh sach hd tro nén kinh té. Ching toi wéc tinh tang
trwdng tin dung cho nam 2026 la 34,7% ytd.

Loi nhuan duy tri da tang trudng kha quan nhé: (1) FE Credit tiép tuc duy tri
da tang trwdng gilp hd tre loi nhuan hop nhét cta toan ngan hang; (2) Hoat
déng kinh doanh ctia cac céng ty con ky vong gilr mirc tang triwdng kha quan;

Chét lwong tai san tiép tuc dwoc cai thién nhd viéc ngan hang day manh trién
khai da dang céc gidi phap thu hdi va xt Iy ng, déc biét ddi véi cac khoan no
x&u tlr cho vay ban 18.

IPO VPBANKS gilp ngan hang gia tidng quy mé tai san hop nhat va thu nhap
ngoai lai tir cac hoat ddng méi gidi, tw doanh va cho vay margin.
NIM
10% -
8% -
"""" .-..-.." 6% -
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Quy mé tin dung hop nhat

N A 2 D [ < <
W oS B 9 oS ¥ (°

=== TPDN

e=@==Tang trwdng tin dung
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vces &/ DU BAO VA KHUYEN NGHI

Vietcombank Securities
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Dinh gia

MUA

mRI
TP: 35.030 d/cp o/B
+24%

Lich st dinh gia
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0%

01/2023  01/2024  01/2025  01/2026

e===P/B (14n) e===ROE (%)

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Téng thu nhap hoat déng 62.255 74.054 93.229
+-yoy (%) 25,16% 18,95% 25,89%
LNTT 20.013 30.275 38.643
+- % 85,24% 51,28% 27,64%
BVPS (déng/cé phiéu) 17.886 20.991 24.955

M6t sé gia dinh trong dw bao

« Tang trwdng tin dung 2025F, 2026F: 33,4%; 34,7%
« Loi suét sinh I&i cla tai sdn 2025F, 2026F: 9,34%:;

9,86%

« Chi phi vén 2025F, 2026F : 4,61%; 4,73%
« Ty lé no xau 2025F, 2026F: 3,8%; 3,7%

M6t s6 rui ro

« Ruiro no xau

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2026



vces' &/ NGANH BPS NHA &

Vietcombank Securities

Nguoén cung dw bao ting manh, thi triwé'ng mién Nam dw bao khéi sac ‘ ,
Nguon cung va so can hd ban dworc tai thi

« Nhirng giai phap quyét liét vé phap ly dé thao g& va hé tro thi trweoong BDS lién tuc dwoc trwwéng phia Nam tir 2020-2025

ban hanh: NQ 171 g& vwéng vé QSDD cho cac dw &n NOTM, ND 76/2025/ND-CP quy dinh 20,000

phwong phap tinh tién st dung dét, thao g& rao can cho 64 dw an cham tién do. 18,000
« Ngudn vén va birc tranh tai chinh ca cac cha dau tw dwoc cai thién dang ké nho: (1) Kha 16,000

nang tiép can ngudn vdn tin dung & tréi phiéu dwoc khdi phuc khi co s& phap ly dw &n tivng bwéc 14,000

hoan thién, (2) Nhiéu dw an dan dwoc dwa vao kinh doanh va ghi nhan két qua ban hang tich cuc. 12,000
- Quy dét tai cac khu virc phu can ven trung tam dang duwoc khai thac hiéu qua hon, nhe mét bing 12883

gia van & mirc hop ly va hé thong ha tang két ndi ngay cang dwoc cai thién. 6:000
« CA&c dv an dai d6 thj trong diém (tiéu biéu la Vinhomes Can Gid) va hoat dong lam thij trwéng cla 4,000

chl dau tw/ san giao dich dw bao sé thiét 1ap mat bang gia méi va gia tdng thanh khoan cho thi 2 000 ‘

trwong khu vyece. 0 Il . . I - | 1
- Sw dich chuyén ctia dong tién dau tw vé thj trwérng mién Nam gop phan lam giam ap lwe tang gia 3 §§ <3 §’§ <3 §‘2_° <3 gg <3 g‘zs <3 §’§
tai thi tred'ng bat dong san mién Bac. Dong thoi, viec ngudn cung méi tap trung chid yéu & khu E 32 g z 32 gi 32 g z 32 gi 32 gi 32
vwec mién Nam dwoc ky vong sé giGp thi trwdng nay duy tri mét bang gia én dinh, han ché = E SR % Q= bc% L % SR E SR E @
nguy co tang ndng ngay ca trong boi canh dong von dau tw gia tang. 2020 2001 002 0023 0024 0025

® Ngudn cung mai S6 can ban duoc

M6 hinh TOD — xu hwéng thuc day thi trwéng BDS d6 thi trong thoi gian toi

Long An ==

V&i dia hinh kéo dai Bac — Nam, trong giai doan t&i, Viét Nam s& ddy manh phat trién ha tdng giao théng dwdng sét, dién hinh nhw dy 4n dwdng sat cao téc Bac - Nam,

cling v&i cac tuyén metro va duong sat dd thi tai Ha Noi, TP. H6 Chi Minh.

Nhirng dw &an nay thic dady mé hinh phat trién dé thi dinh hwéng giao théng cdng cong (TOD), dinh hinh lai thi trwedng bat ddng san dac biét trong bdi canh 2 d6 thi Ién déu
c6 16 trinh cdm dan xe xang tai khu vuwe trung tdm, ky vong tao mat bang gia ban cao hon tai khu vwe 1an can cac tuyén dwérng va ga tau, hinh thanh cwe tang

trirdng méi tai do thi vé tinh va vung ven. /\
47
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vees &/ NGANH XAY DUNG, DAU TU CONG

Vietcombank Securities

Giai ngan dau tw céong dw bao duy tri tai mdrc cao

« Udc tinh Ity ké 11T/2025, gia tri giadi ngan vén dau tw cong dat khoang 553
nghin ty ddng, ghi nhan sw tang téc tich cwe vao cac thang cudi nam.

« VCBS duw bao gia tri giai ngan BTC nam 2026 van duy tri & mdc cao do:
(1) Bong vai tro 1a dong lwc quan trong dé dat muc tiéu tang trudng GDP trong
nadm 2026, (2) Ha tAng hoan thién manh mé trong chu ky dau tw cdng trung
han 2026-2030: kh&i cdng cac tuyén dwdng sat Ha Noi — Hai Phong — Lao
Cai, Ha Noi — Quang Ninh va Bén Thanh — Can Gi®, diy nhanh hoan thién
cac dy an thanh phan thuédc tuyén cao téc Bac — Nam giai doan 2, ...

Thao g& phap ly cho mé hinh dw an PPP

Luat PPP slra dbi thao g& rao can phap ly quan trong, khuyén khich nguén luc
tw nhan tham gia thyc hién dy &n theo hinh thirc BT va BOT:

* Giam ap Iyc tai chinh cho doanh nghiép dw an thong qua hé tro bang ngan
sach cho cac dy an BOT thiéu hiéu qua, tang ty I1é von nha nwédc tham gia dw
an.

* Gia tang kha nang tiép can von nho néi 16ng diéu kién phat hanh trai phiéu:
phat hanh riéng Ié khong can bao cao tai chinh lich stv, trai phiéu ha tang co
thé niém yet ngay sau khi phat hanh ra céng chuang.

* Quy dinh th&i diém xac dinh gia dat: ND91/2025/ND — CP &p dung tai dw
an BT & Tha Thiém; dy thdo Nghi quyét ciia Chinh phi nham thao g& céc
vuéng mac dbi véi cac dw an BT (T1/2026), trong d6 dé xuét viéc xac dinh gia
dat 1a thoi diém Nha nwéc giao dat, ky vong thao g& cho hon 160 dw an BT
dang vwéng méc trén khép dia ban ca nudec.

Tinh hinh giai ngan von dau tw cong 2024-2025
200,000 (Bv: Ty dong)*

160,000
120,000
80,000
40,000 g

0
T1 T2 T3 T4 TS5 T6 T7 T8 T9 T10 T11

Cac tuyén metro trong quy hoach giai doan 2025-2030 tai TP. HCM

s

$in bay
Long Thanh

T12
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vees &/ NGANH XAY DUNG, DAU TU CONG

Vietcombank Securities

Xay dwng dan dung: hwéng loi tir viéc trién khai hang loat
dw an dé thi.

« Nam 2024 - 2025 danh dau nhirng chuyén bién dang ké vé khung phap 1y,
hoat dong g& vwéng tha tuc va tai cau tric tai chinh cho cac dw an bat
ddéng san bao gdm: NQ171 vé phat trién NOTM trén dat khac, Luat D4t dai 2024
v&i cac quy dinh méi vé xac dinh tién sir dung dat, tién thué dat va rat ngan trinh
tw tha tuc hanh chinh.

« Ty I& hap thu duy tri & mirc cao, méat bang gia ban neo cao, hé théng ha tAng két
ndi dwoc cai thién nhanh chéng va nhivtng dé& dang nhat dinh trong tiép can vén
tin dung da gilp cac chl dau tw tw tin hon trong ké hoach trién khai cac dy an
KDT quy md Ién. Theo d6, mét lwong dang ké cac dw an sé bwéc vao giai
doan thi cong manh ttr nam 2026.

Hiéu qua Ioi nhuan mang xay dwng dan dung ki vong cai

thién

« M&c du gia nguyén vat liéu xay dwng cé xu hwéng tdng, mirc dé canh tranh vé
gia tring thau dwoc dw bao ha nhiét khi nguén viéc cai thién, giip nha thau
c6 dw dia dam phan tét hon.

« Viéc thao g& phap ly cho nhiéu dw &n béat ddng san tao diéu kién cho cac chu
dau tw tiép can ngudn vén tin dung va mé ban dw an, qua d6 cai thién dong tién
cla chd dau tw va hé tro cac nha thau rat ngén vong quay céng no, gidp giam
ap lwe trich 1ap dw phong, va tham chi c6 thé ghi nhan hoan nhap déi véi
mot s6 khoan da trich lap tir trwéc dé.
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S6 can NOTM va NOXH dwoc cap phép méi
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ENOTM
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S6 ngay khoan phai thu cac nha thau xay dwng dan dung
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vcBs &/ CTCP XAY DUNG COTECCONS - CTD (HOSE)

Vietcombank Securities

KHUYEN NGHI MUA
Gi& muc tiéu 87.340
Tiém nang tang gia +20.6%
DIEN BIEN GIA

THONG TIN CO PHIEU

Thi gia (/01/2026)

DUY TRi VI THE DAN DAU

v Chién lwoc repeat sale dem lai lwong backlog déi dao: Chang t6i ky vong thi triedng xay dwng ndm 2026 sé& cai thién rd rét
nh& ngudn viéc gia tdng & cd mang dan dung va ha tdng. Sw phuc héi clia cac chd dau tw sau dai dich, cung viéc thao g&
vuéng mac phap Iy va diéu chinh co ché tién sir dung dat, tao diéu kién dé& nhiéu dw an dwoc tai khéi dong. Véi chién lwoc
“repeat sale” cling cac khach hang chién lwoc nhw Sun Group, Vinhomes va Masterise, CTD d3 tich Ily backlog I&n, tao nén
tang cho tang trwdng nam 2026.

v Dirng trich 1ap no x4au, cai thién dong tién thdng qua: (1) Cac chl dau tw tai khéi dong dw an méi nhd ndi 1dng diéu kién tin
dung va dong tién phuc héi, (2) Kha nang thu héi cong no t» Tan Hoang Minh khi doanh nghiép tai khéi dong dw an méi, (3) mé
réng hoat ddng sang linh vwe khu cdng nghiép va ha tang sé lam gidm sy phu thudc vao mang xay dwng dan dung va phan tan

rii ro no xau.

v Trién vong dai han trong viéc tham gia sau hon vao mang BPS: Sau dy an Emerald 68, CTD tiép tuc mé rong sang linh
vuc bat ddng san théng qua hop tac véi CTCP BEHS tai dw 4n Khu dan cu két hop thwong mai dich vu Thanh Phi (21,1 ha,
tdng vén hon 10.662 ty ddng) tai huyén Bén Lirc, du chwa cong bd ty 1& gép vén. Bong thei, CTD la tdng thau dw an Eco
Retreat Long An quy mé 220 ha, qua d6 tan dung loi thé hién dién dia phwong va hé tro chién lwoc dau tw dai han.

v Rui ro: Chi phi nguyén vat liéu tang tao ap Iwc thu hep bién lgi nhuan.
Dw phong ng’ xau CTD 2021-Q1/2026 (Ty dong)

Backlog CTD 2020 — 2025 (Ty dong)

A a . 40,000 1600
Bién déng 1 nam 60.507 — 97.395 1400
35,000 1200
KLGD binh quan 52T  1.182.468 30,000 1000
£ e s 25,000 800 .
Von héa (Ty dong) 7.394 20,000 600
10,000 200
P/B 0,81 £ 000 0 =
: 2021 2022 2023 2024 2025 Q1/2026
2 i 0
%NN s hiru 48,99 2020 2021 2022 2023 2024 2025 mBDS Ngobi sao Viét  mSaigon Glory CTCP Pau tw Minh Viét = m
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vees' S/ DU BAO VA BINH GIA - CTD

Vietcombank Securities

Pinh gia 2026TC (F)

Q3/25-Q2/26

(BPon vi: ty dong)

Doanh thu thuan 21.045 24.885 28.031
+/-yoy (%) 31% 18% 22%
TP: 87.340d/cp LNST 310 456 692
+ [0)
20.6% - % 355% A7% 86%
EPS (déng/cé phiéu) 3.320 4.560 6.497
Twong quan P/B va ROE Lich s& dinh gia P/E nganh
——PJE P/B
50.00 1 45 -
45.00 300 2 40 -
40.00 - (12 250 35 -
35.00 30 |
30.00 - © 200 .
25.00 - oaC 150 1 20 -
20.00 RHS
15.00 HTN 100 15 -
10.00 - 50 / 10 ]
5.00 - 5 1
; r r : : \ 0 0 - : : . . . . . . .
2% 0% 205 4% 6% 8% 10% 2020 2021 2022 2023 2024 Q3/2025 CTD PHC HTN L4 C69 MST HUB SIS /ss
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vcBs &/ NGANH BAT DONG SAN KHU CONG NGHIEP

Vietcombank Securities

PHUC HOI SAU THUE QUAN. NGUON CUNG DU BAO TANG CAO

HOAT PONG CHO THUE DU BAO HOI PHUC TREN NEN THAP Ngudn cung va gia thué dit KCN cac khu vuc
. . . 9000 1 300
VCBS danh gia giai doap kho khz”%n nhat cla nganh da qua, ky vong hoat déng phorthué dat KCN sé bat _
dAu ghi nhan sw phuc hdi dang ké tr giai doan cudi 2025 — dau 2026 béi cac yéu té: 7500 ¥ - 1 2%0
X ] X . 6000 | 1 200
* Lo ngai ve thué quan dan ha nhiét: khi Viét Nam da dat dwoc nhirng ket qua dam phan so b va
vé& co ban van duy tri loi thé thu hat du tw so véi cac thi treong khac, tr d6 hd tro tam Iy cho cac 4500 T N - - 7 1%0
doanh nghiép mudn dat nha may tai Viét Nam. 3000 r _ - 1 100
* 2 r /4 - - -
- Nhiéu khach hang da chuén bi xong cac ké hoach thich tng khi da dang hé théng nha may, 1500 >0
chudi cung (rng dam béo sw linh hoat trwdc cac bién déng. 0 — N . - — 0
. . . i Binh F_)on_g BR-VT Long HCM B_ac H?I Huing Hai
* Nguon cung san sang tai cac vi tri trong diém tiép tuc déng vai tro quan trong trong viéc dap trng Duong  Nai An Ninh Phong Yén Duong
nhu cau thué maoi. Dién tich I4p day m Dién tich tréng + Gia thué trung binh (USD/m2)

TAI BINH HINH MOl TRUONG CANH TRANH <
) ' So lwgng KCN theo quy hoach 2021 - 2030

+ Nguén cung dw bao tdng manh: VCBS dy b&o nguén cung dat thwong phdm sé tang trwédng manh 600
tlr ndm 2026 khi da c6 trén 30 dy an dwoc phé duyét trong nam 2025, bd sung x&p xi 9.000 ha téng 435
quy dat cong nghiép cho thi trvdng. 450
* Ha tang cai thién thu hep bét Ioi vé vj tri dia ly: Viéc hoan thién cac truc giao thong lién vang gitp 300 299
toi wu hoa chi phi van chuyén gitra cac KCN va cum logistic. Viéc nay cho phép khach thué dich 221
chuyén sang céac khu vyc viing ven (noi s& htru quy dat I6n va don gia thué canh tranh hon) ma 150
khéng anh hwédng tiéu cwc dén hiéu qua van hanh. 72 23
+ Vé&i boi canh trén, hiéu qua kinh doanh cta cac KCN sé& phu thudc vao: (1) Quy dat chién lwoc 0 -, —
tiém can céc truc ha tng trong diém; (2) Uy tin, thwong hiéu trong viéc thu hat dong vén FDI; (3) Nang ﬁgg gg:g K?gn;m h'échhqr%i Eﬁyh%ﬁ; K?hg:ﬁlgf”
lwc quan tri dw an va stre khde tai chinh lanh manh. hoach 7\

{ 57 )
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vcBs &/ NGANH BAT DONG SAN KHU CONG NGHIEP

Vietcombank Securities

HOAT PONG THU HUT FDI PHAN HOA. THI GIA NHIEU DOANH NGHIEP TAI VUNG CHIET KHAU

KHU VU'C PHIA BAC TIEP TUC LA PIEM SANG THU HUT FDI

* KCN phia Bac sé la diém sang thu hit dau tw nho: (1) Vi tri dia ly tiép gidp Trung
Quoc; (2) Nhiéu dy an ha tang ket nGi den khu vuc bién gi¢i dwoc tap trung grién khai,
gitp hd tro ndng lwc logistic; (3) Ngudn cung mé rédng va mirc gia thué con hip dan so

v&i cac KCN phia Nam.

. Thi‘tru’c‘rng phia Nam dw kiéq ghi nhan sw phan héa gilra cac dia ban khi: hinh thanh
nhiéu circ hat FDI méi (nhw bong Nai, Viing T,au (ch@), Tay Ninh), trong khi Binh Dwong
(cii) sé tiép tuc duy tri vai tro dau tau song vi thé twong quan sé suy giam do quy dat KCN

ngay cang han ché va mét bang gia cao.

TRIEN VONG TAI BINH GIA CAC DOANH NGHIEP KCN

+ Thi gié tai ving chiét khau: Xét trén cac chi sé dinh gi4 nhw P/B, ty suat cb tirc va dong
tién, da s cb phiéu trong nhdm béat déng san khu cdng nghiép dang giao dich tai mirc chiét
kh&u sau so v&i binh quan trong 5 ndm gan day. Diéu nay mang dén co hdi hap dan trong
bdi canh (1) Hoat ddng cho thué méi dang phuc héi, va (2) Danh muc dw an/ quy dat cla
nhiéu doanh nghiép dwoc mé réng dang ké sau nhiéu ndm chirng lai.

+ Chung tdi danh gia cao cac doanh nghiép (1) C6 sén danh muc dy an da dwoc dén bu
dat tir trwde d6 vai chi phi ré (trwdc cac dot diéu chinh bang gia dat), (2) C6 dw an véi mie
gia canh tranh va tiém can ha tang két ndi, (3) S& hiru dong tién én dinh tlr cAc mang phu

tro va (4) Kha nang ghi nhan cac khoan loi nhuan dot bién

FDI san xuat dang ky cac dia phwong trong 10T.2025

16% 140
14% . * * 120
12% 100
0,
10% 80 £
8%
60 3
6% o
4% * 40 S
>
AN R
0% 1 1 1 1 1 1 1 1 1 O
B4 Ha Dbéng Hwng HaNam Tay BR-VT Thai Long Binh
Ninh  Phong Nai Yén Ninh Binh An  Duwong
®FDI san xuét % + 36 dw an
So sanh giira cac doanh nghiép trong nganh
6 r 16% 18%
5 15%
4t 11% 12%
3t 7% 9%
_ 5%
2r 4% 4% [ 6%
2%
1= 3%
0% 0% i
0 LI . . . , P . . . . ' 0%
KBC IDC S SZC BCM LHG NTC PHR  VGC

® P/B trung binh 5 nam P/B hién tai Ty suét cb tie /\
[ \
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vcBs &/ NGANH BAT DONG SAN KHU CONG NGHIEP

Vietcombank Securities

DIEM SANG TAI NHOM DOANH NGHIEP KCN — CAO SU

HOAT DONG KINH DOANH TiCcH cucC Cung céu cao su thién nhién thé gi&i Gia va san lwong xuét khiu cao su

- Gia cao su ky vong neo & mic trén 46 triéu déng/tan nho: (1) Nhu %% 2100 400

cau 6n dinh tai thi trwdng Trung Quéc va (2) Ngudn cung cao su tw nhién ‘| ’l ’l ’l i ‘ « « « « }‘ }‘ }‘ }‘ ‘ ‘ /_,_/N_\’\-— 200
. X > ” X > s X X o X N X, 2 . , . 15000 “‘ 1400

tiep tuc & mirc han ché béi cac yéu to thoi tiet va bat on dia chinh tri. -

- B&t dau tham gia manh vao mang phat trién KCN: Sau khi chéng 14000
minh thanh céng nang lyc tai mét s6 dy an truwédc do, nhieu doanh nghiép
cao su da lan lwgt dwgc chap thuan trién khai dau tw cac dyw an KCN 5000

700
100

0 0
trén chinh quy dat cao su dang quan ly. Trong d6, mét so6 dy an duwoc & @ P g g g g g Q@(&r@@rﬁi’{&r@(&rﬁ)
trién khai ngay trong giai doan 2025 - 2026. Ny «\‘L ca\'” & \\’“ & o»\‘” «\‘” o,\‘” ” U S U

®San lwong cung ™ San lwong cau San lvgng (nghin tn) === Gia trung binh (USD/t&n)

DONG TIEN DOT BIEN T DEN BU AT

« Dong tién I&n tir dén bu dat: Nhidu dw an da dwoc thong qua quy Cac khu vye trong diém chuyén doi dat cao su 2025-2030
hoach va CS’) quyét dinh thu hoi dat. Bon gia d‘én b dwoc dy bao té,ng do Binh Dwong (cii)  Theo quy hoach dich chuyén cac KCN vé phia Bac dia ban, hoan thién
bang gia dat giai doan 2 nam qua da dwoc diéu chinh tang dang ké (20 - két néi khu viec HCM.
50%). Dw &n tiéu biéu: dwdng Vanh dai 4 doan qua Binh Dwong, KCN Co khi

B ] L . R o ] . Thaco, KCN Bé&c Tan Uyén,...
» Trong dai han, chang t6i ky vong toc dé den bu cac dw an méi dwoc

quy hoach sé c6 kha niang dwoc ddy nhanh hon sau khi qué trinh sap Bong Nai 2’32:: :g?_r;ncggaar:%hlep cong nghé cao nhd s& hiru Cang hang khong
nhap don vi hanh chinh hoan tat va cac co ché phap ly dwgc hoan thién. Dy an tiéu biéu: KCN Long Btrc 3, KCN Long Birc gd 2, KCN Bic Bdng
- Ngoai ra trong qua trinh chuyén di, doanh nghiép sé ghi nhan cac khoan Phigd2,...
bgl thu;o’ng cho cay tr9ng va th.anh I}/ g0, don gla woc t'nh khoang 80-90 Tay Ninh (c@) Bd sung ngudn cung KCN véi gia thué twong ddi thap cho khu virc.
triéu dong/ha, dong gop vao lgi nhuén bat thwdng trong ky. y Cac dy an tiéu biéu: Cao tbc HCM — Méc Bai, KCN Thach B, ..
/7~ \
[ \
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vcBs &/ CTCP CAO SU PHUGC HOA (HOSE: PHR)

Vietcombank Securities

KHUYEN NGHI MUA
Gia muyc tiéu 81.087
Tiém nang tang gia +15%
DIEN BIEN GIA

THONG TIN CO PHIEU

Thi gia (07/01/2026)

Bién dong 1 nam 39.900 — 66.400
KLGD binh quan 52T  2.753.755

Vén héa (Ty ddng) 8.053

P/E 11,98X
P/B 1,92X
%NN s& hiru 4,79%

TAI KH®1 DONG CHU KY LOI NHUAN

¢ Doanh thu mang cao su tiép tuc duy tri tich cwe: dw kién dat 1.591 ty déng
trong 2026, dwoc thic day bdi gia cao su tiép tuc duy tri mirc cao trén 46 triéu
déng/tan.

v Ky vong dong tién tir dén bu chuyén dbi dat tang manh: ching t6i ky vong
dong tién dén bu d4t ciia PHR sé tdng manh trong giai doan 2026-2028, dén tw
hai dw &n Cao tbc HCM — Thi Dau Mét — Chon Thanh (dién tich dén bu 81 ha)
va KCN co khi do Thaco lam chi dau tw (dién tich dén bu 786 ha) véi dién tich
chuyén di méi nam dw kién 200 — 250 ha/nam.

v Dong tién phan bd tir cac dw 4n KCN cai thién khi ca hai dy an VSIP Il va
NTC — lll dw b&o ghi nhan téc dd cho thué kha quan nh& vi tri thuan lgi va
ngudn cung han ché tai khu viec Binh Dwong (ci). Loi nhuan phan bd dw kién
tr hai dw 4n khoang 261 ty dong (+19% yoy).

Dw bao thu nhap tir tién dén bu dat (Ty dong)
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0 ' ' ' ' ' ' ' 0

2022 2023 2024 2025F 2026F 2027F 2028F

200
150 |

100 |

inNNE

1800 r

1500 t

1200 t

900

600 r

300 r

Doanh thu, bién lgi nhuan mang

cao su

1 25%

1 20%

1 15%

1 10%

1 5%

2022 2023 2024 2025F 2026F 2027F 2028F

0%

Doanh thu (ty ddng)  =====Bién LNG (%)

Il (Ty dong)

Loi nhuan phan bé tir hai dw an VSIP-11l va NTU-

2025F

2026F 2027F
VSIP-IIl ENTU-III

o)

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2026

55
\_ / Back



vees &/ DU BAO VA BINH GIA - PHR

Vietcombank Securities

20.00 -
18.00 A
16.00 A
14.00 A
12.00 A
10.00 A
8.00 -
6.00 -
4.00 A
2.00 -

Dinh gia

(BPon vi: ty dong)

0%

Doanh thu thuan 1.635 1.733 1.705
+/-yoy (%) 20,8% +6% -1,64%
TP: 81.087d/cp LNST 483 683 1.323
+15% ey
-7 -26,96% 41,47% 93,59%
EPS (dong/co phiéu) 3.115 4.786 9.264
Twong quan P/B va ROE Lich s& dinh gia P/E nganh
— P/B P/E
. 20 jg j
3 - 18
16 16 -
o 3 \ - 14 141
i 12 -
F®? 2 \//\/\ | 1(2) 10 -
DPR 2 g 8 -
DRI 1 -6 6
-4 4 A
1 -2 2 -
r . . \ 0 0 0 - .
204 4% 6% 8% 2020 2021 2022 2023 2024  Q3/2025 PHR DPR GVR DRI
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vcBs &/ CTCP PAU TU SAI GON VRG - SIP (HOSE)

Vietcombank Securities

KHUYEN NGHI MUA
Gia muc tiéu

Tiém nang tang gia +27,9%
DIEN BIEN GIA

THONG TIN CO PHIEU

Thi gia (07/01/2026) 54.300

Bién dong 1 n&m 47.320 — 80.240
KLGD binh quan 52T  2.816.370

Vén héa (Ty ddng) 13.098

P/E 8.7x
P/B 2.31x
%NN s& hiru 3,15%

QUY DAT DOI DAO TAI VI TRi CHIEN LUOC

v Hwéng loi trwe tiép tir cac dw an ha tang: Cao tbc Moc Bai — TP.HCM sau khi hoan

thién dwoc ky vong thic day tbc dd cho thué va mé rong dw dia tang gia cia KCN
Phwdc Déng nhé rat ngan thdi gian, chi phi van chuyén. Hién gia thué KCN Phuwéc
Péng (65-70 USD/m?) van thap hon dang ké so véi mat bang khu vwe ciing ban kinh
t&i trung tam TP.HCM (trén 150 USD/m2), do d6 con kha nhiéu dw dia tang gia.

Quy dat véi vi tri dac dia va chi phi GPMB twong déi thap: Viéc thuwc hién GPMB
tor trwde khi gia dat diéu chinh da giap SIP duy tri chi phi dau vao théap, tir d6 téi wu
héa bién loi nhuan. Diéu nay cling cho phép doanh nghiép gitr dwoc gia cho thué canh
tranh trong khi vAn dam bdo hiéu qua tai chinh, tao lgi thé dai han trong bdi canh chi
phi phét trién dw &n ngay cang tang. Trong do:

(1) KCN Dbéng Nam va KCN Lé Minh Xuan 3: vi tri gan trung tam TP.HCM gitp SIP duy
tri m&t bang gia thué cao ngay ca khi gia thué tai nhiéu KCN khac c6 dau hiéu
chirng lai.

(2) KCN L6c An — Binh Son va KCN Long Durc 2: vi tri ti€ém can san bay Long Thanh
(khoang cach 10-20km). dwgc ky vong ghi nhan da tang gia tich cwc tir nam 2026,
qua do hé tro cai thién bién Igi nhuan cda SIP.

¢ Nguén thu 6n dinh ttr mang phu tr cho KCN tiép tuc déng vai trd diém twa cho

doanh nghiép bat chip bbi canh nhiéu b4t bién ciia nganh. Véi hon 1000 ha chwa cho
thué, doanh thu ban dién va nwéc sé tiép tuc tang trudng cung véi dién tich 14p day
hang nam, dac biét nhirng doanh nghiép dang dat tai KCN Phwéc Déng vé& mang cao
su, dét, san xuéat nhya,... déu la nhirng nganh can sl dung nhiéu dién.
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vces'S/ DU BAO VA BINH GIA - SIP

Vietcombank Securities

25.00 -

‘Kg%b

15.00 A
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5.00 -

Dinh gia

MUA
TP: 71.623d/cp
+27,9%

Twong quan P/B va ROE
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Doanh thu thuan 7.804 8.393 8.974
og Yoy (%) 16.84% 7.55% 6.93%
LNST 1.278 1.406 1.513
+-% 27.33% 10.02% 7.61%
EPS (déng/c phiéu) 5530 4.905 5.410
Lich st dinh gié P/E nganh
— P/E P/B
25 A
- 6
-5 20 -
-4 15 -
-3
10 4
2
1 57 I
0 0 r r r
2020 2021 2022 2023 2024 Q3/2025 SIP IDC BCM SzC KBC



vces' &/ NGANH BAN LE TIEU DUNG

Vietcombank Securities

NGANH HUONG LOI1 TU CHINH SACH WU PAI. CAU TIEU DUNG TIEP TUC TRONG XU HWONG HOI PHUC

CHINH SACH UNG HO CAC NHA BAN LE LON Téc dd tang trwdng ban Ié hang héa Téc d6 tang trwéng thu nhap kha dung

. , 500 12%
« Tw 1/6/2025, h6 kinh doanh doanh thu trén 1 ty dong/nam bat

bugc ding héa don dién tir t may tinh tién (ND 70/2025), va
dw kien x6a bé hoan toan thué khoan trong 2026 (NQ 68),
budc gan 2 triéu hd chuyén sang ké toan minh bach.

+ Diéu nay lam gidm loi thé gia cta kinh doanh nhd 1, han ché 300 4%

hang khong hoa don va tao loi thé rd rét cho cac chudi ban 1& 250 2%
hién dai von da chuan hoa hé théng. 200

nghin ty VND

w A A

a o u

o O O

2 2 5

Syp §

(&)

%, o
N
=

D
+ Thuwc thi Nghi quyét 110/2025 vé&i mirc gidm trir gia cdnh moi tes e s s ro9 © (\g\\QQ\Q & \@Q’Q & /\K\Q’\\(b
wéc tinh cai thién thu nhap sau thué cha nguwdi dan tang 2024 2025 < °
khoang 10%. Ban Ié hang hda ====yoy CAGR 17-24 mCAGR 24-29
TIEM NANG MO TU’ KHU VU'C NONG THON Thu nhap trung binh tai ho gia Ty treng kenh ban heng FNICG tal Vigt Nam
dinh tai Viét Nam
+ Khu vie ndng thén, chiém hon 60% dan sb Viét Nam, dang néi %0 o § 2026F 70 8 BlE 4
[én nhw ddng Iwc tang trwdng ctia nganh ban Ié khi thu nhap hé o 2024 72 10 @42
gia dinh tang binh quan 7,4%/nam giai doan 2017-2024, vwot 20 S 2019 76 14 B2
murc 5,5% tai do thi. < £ 2026F 47 sl 14
2
+ Cac kénh hién dai nhw minimart, clra hang chuyén biét, va dac £ 10 E 2024 49 ‘cHENEN 11
biét 1a online dang gia téng thi phé]n rd rét, trong khi kénh I I I I I I I I = 2019 55 9 N5
truyén thong (chg, tap héa) giam dan — tr 64% nam 2019 0 2017 2018 2015 2020 2021 2072 2023 2024 0 25 50 75 100
xuong con 55% nam 2024, va dy bao tiep tuc giam téi nam o o
2026. Thanh thi = Nong thon Tap hoéa truyén thong = Chg truyén thong ® Sjéu thj & Dai siéu thi
® Minimart m Kénh online Khac
II AN
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veBs' &/ CTCP PAU TU THE GIGI DI DPONG - MWG (HOSE)

Vietcombank Securities

KHUYEN NGHI MUA
Gia muc tiéu 103.400
Tiém nang tang gia +20.2%
DIEN BIEN GIA

THONG TIN CO PHIEU

Thi gia (23/10/2024) 65,7
Bién dong 1 n&m 52,0 — 88,4
KLGD binh quan 52T 7.763.808
Vén héa (Ty ddng) 129.364
P/E 43,9x
P/B 3,7X
%NN s& hiru 47,32%

PONG LUC T’ BACH HOA XANH HOA VON

¢ Béach Hoa Xanh bat dau khai thac thi phan tai thi trwéng mién Bac:

DPén cubi 2025, hon 85% cira hang mé& méi da hoa vén hodc c6 14i, bién
EBITDA cai thién rd rét so véi giai doan tai cau tric 2022-2023. Sang
2026, MWG dat ké hoach m& mai khoang 1.000 clra hang BHX, tap
trung tai khu vwec mién Bac, trong do Ninh Binh dang thi diém 20 ctra
hang, tiém ndng hwéng loi tir 16 trinh déng hon 200 che coc, cho tam
trong giai doan 2026-2027 tai Ha Noi. V& chién lwoc dai han, MWG dinh
hwéng IPO BHX trong ndm 2028 nhdm thu hat nha dau tw chién lwoc va
t6i wu hoa gia tri mang ban 1& thyc pham.

Minh bach héa ban Ié thic day kénh ban 1é hién dai: Cac quy dinh
m&i vé hda don dién t& (ND 70/2025) va 16 trinh x6a bé thué khoan nam
2026 (NQ 68) sé lam tang manh chi phi tuan tha va rui ro phap ly cla
kénh ban 1é nhé 1&, qua d6 lam suy yéu lgi thé canh tranh cGa ho. Trong
khi d6, MWG gan nhw khong bi anh hwéng nh& hé théng quan tri — ké
toan chuén hoa tir dau, tr d6 hwéng loi trwc tiép tr xu hwéng dich
chuyén tiéu dung sang kénh ban 1& hién dai, gitp gia tang lvu lwong
khach va thi phan.

Chién Iwoc IPO lam chéat xic tac thac day dinh gia: Ké hoach IPO
chudi ICT trong ndm 2026 dugc xem la bwédc di chién lwoc nham hién
thwe hoa gia tri mang kinh doanh cét 16i va mé& rong dw dia huy déng
vén. Viéc tach riéng mang ICT tao ngudn lwc d& MWG tai dau tw vao
mang ICT, d4y manh BHX va cac mang tang trwéng maéi, qua dé ti wu
céu trac vén va nang cao gia tri doanh nghiép trong trung — dai han.

4000

3000

2000

Ctlra hang

1000

12%

9%

6%

3%

0%

U'éc tinh tinh hinh hoat dong cua BHX

2025f  2026f

2021 2022

2023

s S6 |wong CH

Bién LNST mang ICT caa MWG

8% 9%

7%

2024

DT/CH/thang

3.0

[EnY
Ty VND

.0

6% 606 6%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2022

2023

2024

2025

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2026



vces' S/ DU BAO VA BINH GIA

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 134.341 157.343 175.476
MUA =DCF =PE  +/yoy (%) 13,6% 17,1% 11,5%
TP: 103.400d/c

o000 T LNST 3.733 6.448 7.506
+- % 2119,8% 73,1% 16,4%

EPS (dong/cé phiéu) 2.546 4.402 5.125

Twong quan P/B va ROE Lich s& dinh gia P/E nganh
— P/E P/B
18.00 + 45 -

16.00 - 600 [ ° 40 -
14.00 500 " 35 -
12.00 A 30
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10.00 - -3 25 -
8.00 KRT 300 20 -
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VCBS C/ CONG TY CO PHAN TAP DOAN MASAN — MSN (HOSE)

Vietcombank Securities

KHUYEN NGHI MUA
Gi& muc tiéu 111.400
Tiém nang tang gia +45.6%
DIEN BIEN GIA

. .

THONG TIN CO PHIEU

Thi gia (23/10/2024) 74,9
Bién dong 1 n&m 57,1-88,0
KLGD binh quan 52T 7.112.672
Vén hoa (Ty déng) 119.054
P/E 34,63x
P/B 2, 77X
%NN sé hiru 22,78%

CHIEN BINH DAU NGANH Bl BO QUEN

¢ MCH tiép tuc khang dinh vi thé dan dau trong mang tiéu dung: MCH dang

hoan thién mé hinh "Phan phéi truc tiép" (Direct Coverage) cho kénh truyén
thdng. DU viéc chuyén déi gay gian doan doanh thu tam thdi trong quy 2 va
quy 3/2025, hé théng da héi phuc manh mé véi sb diém ban hoat déng dat
345.000 diém (+40% YoY) va nang suéat ban hang ting vot 50%. V& mat doanh
thu, sy mé& rong dd phd nay hd tro cho cac san phdm méi tham nhap thj
trwéng nhanh hon, gidm phu thudc vao kénh ban I& truyén théng dang bi co
hep va gilp gia tang thi phan tai cac khu vic ndng thén vén con nhiéu du dia.

WCM birt téc Ioi nhuan, mé réng ving tang trwdng: WCM ghi nhan bwéc
ngoat loi nhuan khi dat 107 ty déng LNST trong Q3/2025, tdng gép 5 lan svck
va la quy thiy tw lién tiép co I4i, qua dé cho thdy md hinh van hanh da dwoc toi
wu hoéa ré rét. Béng thdi, mién Trung dang ndi Ién nhw déng lwc tang trudng
m&i v&i 261 clra hang m& thém, chiém gan 50% téng s diém ban ting méi
trong ndm 2025 va ciing 1a khu vuwc ghi nhan LFL cao nhéat. Bén canh dé, 16
trinh gidi tda cho' coc tai Ha Noi duwoc ky vong sé thiic ddy manh mé sy dich
chuyén tiéu dung sang kénh ban 18 hién dai, qua doé tao thém duv dia tang
trwdng cho WinMart/WinMart+ nhé loi thé mang lwéi phi day tai dé thi.

Hwéng lgi tir nang hang thi trwéng va dong vén ETF: Viét Nam da dwoc
FTSE Russell dwa vao danh sach xem xét nang hang lén thi trudng mai ndi
(Emerging Market). V&i vén hoa 16n va ty 1& s& hivu nwéc ngoai (FOL) con
trbng, MSN 1a mét trong nhitng ng cl vién hang dau dwoc cac quy ETF
ngoai mua vao manh mé trong cac ky co' cdu danh muc ndm 2026.

754
>50 482
327 362
249 20
BERERE

(74)
a &

2024

KQKD cua WCM

Q3

LNST mEBITDA

Q4 Q1
2025

Q2

Co cau ctra hang ciia WCM tinh dén

WIN, 758

WM+
No6ng thén,
1809

thang 11/2025

Siéu thi
" 16n,128
4431 CH

WM+
Thanh thi,
1736

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2026



vces' S/ DU BAO VA BINH GIA

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 83.177 84.569 93.872
MUA =DCF =PE  +/yoy (%) 6,3% 1,7% 10,7%
TP: 111.400d/c

can e T LNST 4.272 6.175 7.842

+/- % 28,6% 44,5% 27,0%

EPS (dong/cé phiéu) 1.321 3.035 3.854

Twong quan P/B va ROE Lich s& dinh gia P/E nganh
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vcBs &/  CTCP THE GI&I SO - DGW (HOSE)

Vietcombank Securities

KHUYEN NGHI MUA
Gia muyc tiéu 53.000
Tiém nang tang gia +26.2%
DIEN BIEN GIA

~MNAA N
SNVAN

THONG TIN CO PHIEU

Thi gia (23/10/2024) 74,9
Bién dong 1 n&m 31,9-46,6
KLGD binh quan 52T 2.025.577
Vén hoa (Ty déng) 9.112
P/E 17,78x
P/B 2,86x
%NN sé hiru 22,17%

DAN DAU TRONG LINH VU’C PHAN PHOI HANG CHINH HANG

¢ Hwéng loi ttr chinh sach mé&i: Nghj dinh 70 vé hdéa don dién tir dang thic day

manh qué trinh minh bach héa va chuy&n nghiép héa kénh phan phéi, qua dé
tao loi thé rd rét cho cac doanh nghiép tuan thd chudn nhv DGW. Nguoc lai,
cac diém ban nhd I1& gap kho trong viéc thich (ng cé nguy co thu hep hoat déng
va mét thi phan, trong khi DGW vira cling cb vi thé, vira hd tro ddi tac chuyén
ddi, ddng thdi hwéng loi tr xu hwéng tiéu dung hang chinh hang khi thu nhap
va mirc do do thi hda gia tang.

Bién loi nhuan gop cai thién nh& mé rong danh muc cac san pham méi:
DGW tiép tuc theo dudi chién lwgc ting trwdng théng qua mé réong danh muc
thwong hiéu va nganh hang sang mang thiét bj gia dung va van phong véi bién
lgi nhuan tét hon so v&i nganh ICT truyén thdng (laptop, dién thoai). Cu thé:

Thiét bj gia dung: Trong Q4/25, cong ty da bd sung cac san pham tir Xiaomi,
trong d6 nhém gia dung thong minh Mijia cla Xiaomi dwgc ky vong cai thién
bién lgi nhudn nhd mirc dd tich hop cao trong hé sinh thai Xiaomi Home.

Thiét bi van phong: Thi trwdng trung tam div liéu Viét Nam dat 654 triéu USD
nam 2024 va dy kién tang lén 1,75 ty USD vao 2030 (CAGR 17,9%), cha yéu
nhd lan séng chuyén dbi sb cta khdi SMEs. Xu huwéng nay kéo theo nhu ciu
cao vé thiét bi CNTT, mang va an ninh, tao dw dia tdng trwdng cho DGW &
mang may chu, may tram va lwu trir.

S6 lwong trung tam dir liéu tai Viét Nam
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vces' S/ DU BAO VA BINH GIA

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 22.078 26.537 31.486
MUA =DCF =PE  +/yoy (%) 17,3% 20,2% 18,7%
TP: 53.000d/c

vog00 T LNST 449 560 715

+/- % 25,3% 24,8% 27,6%

EPS (dong/cé phiéu) 2.025 2.526 3.224

Twong quan P/B va ROE Lich s& dinh gia P/E nganh

16.00 - —PIE P/B .5
16:00 2 [ 4 40 -
14.00 - 20 35 -
12.00 - ~ |3 30 -
10.00 - 15 25
8.00 KRT -2 20 -
6.00 - 10 15 -
4.00 - @D@ 5 -1 10 -
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0.00 T T T T T 1 0 0 4 . . . . . . .
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vees' &/ NGANH DAU KHi

Vietcombank Securities

Phéap ly dwoe khai théng clng véi trién vong dau tw tang toc, ching téi ky vong nganh dau khi Viét Nam dang bwéc vao chu
ky phuc héi va nhom ¢é phiéu dau khi xirng dang dworc danh gia lai & mat bang cao hon dwa trén trién vong tiang trwéng
doanh nghiép 2026 — 2028.

Thi trwérng toan cau: Can can Cung — Cau dy kién dat trang thai can bang mong manh. Ngudn cung m&i tv Chau My (My, Brazil,
Guyana) sé ddi trong v&i nd lwc cat gidm cla OPEC+. Thi trwdng LNG toan cau bwédc vao chu ky "néi 16ng" do nguén cung 1&n tor
Qatar va My bat dau gia nhap thj trwong.

Dw b&o gia dau: Trong kich ban co s& (Base Case) clia cac chuyén gia thé gi¢i nhw Goldman Sachs, J.P Morgan Research, EIA,
Wood Mackenzie, gia dau Brent ky vong dao dong trong viing 55 — 65 USD/thung. Pay 1a mdc gia “tdi thiéu" dé cac doanh nghiép
thwong ngudn duy tri CAPEX va cac qudc gia OPEC can dbi ngan séch.

Tiéu diém Viét Nam:
« H6 tror phép ly: Chinh Pha thdao g& nhiéu diém nghén phéap ly, thic day hoat ddng thwong ngudn.

« DPoéng lwe chinh: Siéu dy an L6 B — O Mén bwdc vao giai doan thi cong cao diém (EPC), tao khdi lwgng cong viéc khdng 16 cho
nhom thwong nguén (PVS, PVD).

« Xu hwéng méi: Nhap khdu LNG tré thanh xu hwdng bat budc dé bu dép san lwong khi ndi dia suy gidm va phuc vy quy hoach
dién VIII.

« Co hdi dau tw: Uu tién nhém Thwong ngudn (Dich vu khoan, EPC) va Trung nguén (Ha tAng khi/LNG). ~
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VCBS C/ NGANH DAU KHi THE GIOI - KY VONG TAO PAY VA PHUC HOI KE T’ NAM 2026

Vietcombank Securities

v

R/
0.0

. 2026 dan Cé}t giam). ]
Brent (USD/thung) *  Nhu cau toan cau tiép tuc tang nhe theo dw béo (khoadng +0.8—1.0 mb/d), khong suy thoai kinh té.
Base case 54-56 »  Trung Qudc tiép tuc mua SPR nhwng & tdc dd cham lai so véi 2025 (mua rong con ~0.2—0.6 mb/d so v&i ~0.8 mb/d
trwdc do).
J.P Morgan Research 58 +  Xuét khdu Nga gidm nhe (=0.1 mb/d) do chi phi/diéu kién van chuyén tang, nhwng khéng xay ra tc nghén Ion.

Dw phéng gia dau

Trién vong gia dau — tin hiéu hinh thanh vung day
Theo EIA, gia Brent tiép tuc giam vé 65 USD/thung trong thang 10/2025, thap hon 15 USD/thiing so v&i dau nam, do ngudn cung toan cau tang nhanh hon mirc hap thy cia thi
trwong. Co quan . nay dy bao gia Brent con gidm vé 54 USD/thung trong Quy 1/2926, trwéc khi 6n dinh quanh 55 l‘JSD/thl]ng cho cad nam 2026.
Tuy nhién, EIA da dieu chinh tang dw bao gia 2026 so v&i thang truwdc, phdn anh hai yéu t6 mang tinh hé tro gitp giam dw dia giam sau cua gia dau:
Trung Quéc day manh tich liiy dw triv chién lwoe (SPR), v&i lwong mua thém wéc tinh khodng 0,8 triéu thung/ngay tir ddu ndm dén thang 9, tao lwc d& quan trong cho nhu cau.
CAc lénh trirvng phat méi d6i véi Nga lam gia ting chi phi van chuyén va rdi ro xuat khau, cé thé khién san lwong Nga gidm manh hon dw béo.

Nhirng yéu t6 nay cho thay méat bang gia hién nay dang tiém can ving day chu ky, va rdi ro gidm sau trong ndm 2026 c6 xu hwéng thu hep.
Goldman Sachs dw bao gia Brent binh quan nam 2026 dat 56 USD/thung va WTI dat 52 USD/thiing, thap hon dang ké so voi mirc dw bao hién tai lan luot 1a 63 USD va 60
USD/thung. Béng lwc chinh kéo gia gidm la lan séng nguon cung méi trong giai doan 2025-2026, xuat phat tir cac dy &n dai han da dwoc phé duyét trwdc dai dich nhwng cham tieén
dd trong thoi ky Covid va hién dang dwoc dwa vao van hanh, cung véi viec OPEC+ né&i Iéng cat giam san lwong.

Goldman Sachs nhan dinh méat bang gié thap trong giai doan 2025-2026 s& lam suy yéu tang trwdng san lvong ngoai OPEC va han ché trién khai dy &n méi sau nhiéu ndm dau tw

dwéi mire t6i wu. Do do, ngan hang ky vong gia dau sé bat dau phuc hoi tir 2027 va tang Ién mdrc dai han 80 USD/thung (Brent) va 76 USD/thung (WTI) vao cudi nam 2028.
JPMorgan gi nguyén dy béo gia dau nam 2026 & mirc 58 USD/thiing (Brent) va 54 USD/thiing (WTI), dong thoi dw bdo nam 2027 gidm nhe xuéng 57/53 USD/thung. Ngan hang
ky vong nhu cau Qéu tang 0,9 triéu thung/ngay trong hai nam 2025-2026 ya 1,2 triéu thung/ngay vao 2027, nhwng tang trwdng ngudn cung tgan cau sé vweot xa cau trong giai doan
2025-2026, chu yéu tr My, Brazil va cac dy an ngoai khoi ngoai OPEC+. Biéu nay duy tri rdi ro dw cung, gay ap lwc gidm gia, trtr khi OPEC+ diéu chinh chinh sach san lvgng.

Gia dau Brent

Kich ban (USD)

Céc gia dinh chinh

»  Tdng ngudn cung toan cau tiép tuc téng theo ké hoach (dw an FID trwdc-pandemic di vao van hanh; OPEC+ néi 1dng

* Gian doan nguodn cung I&n (mot hodc nhiéu yéu td): vi du suy gidm xuéat khadu Nga dang ké (>0.3-0.7 mb/d) do trirng

Goldman Sachs 56 phat/pha vé& logistics; hodc xung dét/ outages Ién & Trung Dong; hodc Trung Quéc ddy mua SPR rong >1.0 mb/d kéo
Best case > 65 dai nhiéu tu‘én.
Fit Rating 65 »  Nhu cau khéng gidm; c6 thé tang nhe (1.0 mb/d).
= Non-OPEC supply tdng khéng da bu dap gian doan.
Wood Mackenzie 60 = Nguén cung non-OPEC (My shale + Brazil + Guyana + cac dy an FID) tdng manh hon dy bado — tang thém >0.8-1.0
mb/d so v&i baseline trong 2026.
55 Bear case <50 * Nhu cau toan cau tang cham hoac giam (kich ban suy thoai nhe), gidm nhu cau khoéng 0.3—1.0 mb/d so v6i baseline.
* Trung Quoc tam dirng mua SPR hoac mua rat cham (<0.2 mb/d).
» Khoéng co gian doan I&n tlr Nga/Trung Dong. /\
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| NGANH DAU KHi THE GIOI - HOAT BPONG KHOAN DAU KHA QUAN SE LA PIEU KIEN
VCBS THUAN LOI KY VONG GIA THUE GIAN TANG

¢ Thi trwong khoan van kha quan véi nhu ciu va don gia thué gian ting khi nguén cung gian van han ché

Nhu cau gian khoan tai Péng Nam A tiép tuc tang trwéng 6n dinh. S&P Global Platts dw bao nhu cau gian khoan ty nang tai khu vuc Bong Nam A sé dat trung binh 37,8 gian
trong ndm 2025, tang lan lwot 3,3 gian va 2,5 gian so véi cac nam 2023 va 2024. Bong lwc tang trwdng dén tir cac chién dich khoan mé rong tai Malaysia, Thai Lan, Indonesia va
Viét Nam — trong d6 Viét Nam dwoc danh gia 1a thi trwdng ndi bat nhat. Mac du gid dau cé xu hwéng gidm trong ngan han, hoat dong khoan tai cac qudc gia trong khu vuc van
duy tri & mlrc cao, twong dwong nén tang vikng chac giai doan 2023-2024. Nhiéu nha thau dau khi Ién nhw BP, Hibiscus, PTTEP va céc lién doanh dau khi (JOC) khac dang
trién khai hodc chuan bi trién khai cac dw an khoan nhiéu giéng, vé&i thdi gian thue hién kéo dai dén giai doan 2026-2029.

Vé dai han nhu cau gian van cao trong khi nguén cung gian khoan han ché véi chi 13 gian khoan tw nang méi (3% tdng sb gian khoan trén thj trwdng toan cau) trong giai
doan 2025-2027, va chi ¢ 1 gian khoan dwoc dat tai khu viee Péng Nam A trong giai doan 2025 - 2026. Sé lwong gian khoan sé& dat 43 gian vao ndm 2025, tang lan lwot 5 gian
va 3 gian so v&i ndm 2023 va 2024. Bén canh do, chi phi déng gian méi vAn & mirc cao va sé lwong gian cii phai rdi khai thi trwdng tdng. Do d6 sb lwong gian khoan c6 sén &
murc thap, gilp don gia thué gian tai khu viwec Déng Nam A dwoc dw bao van sé neo & mirc cao, gilp doanh nghiép tang vi thé trong viéc dam phan gia hop déng khoan cho
nhirng nam tiép theo. PVD dang tirng bwéc khang dinh tén tudi va vi thé ctia minh théng qua viéc dwoc khach hang danh gia cao vé chéat lwong dich vu khoan tai céc thi trwong
trong khu vie, gitp PVD cuing ¢b vi thé canh tranh trén thi trwérng khoan dau khi.

Trién vong khoan trong nuwéc tiép tuc sang stia véi binh quan hon 40 giéng/ndm cho giai doan 2026-2030, twong tng nhu cau khodng 12 gian tw nang mdi nam. Trong ngan han,
cong ty dang chuan bi nang lwc dé tham gia d4u thau tai cac dw &n Nam Du — U Minh va Sw T& Trang giai doan 2B.

Nhu cau gian khoan trung binh khu vc S0 lwgng gian khoan déng méi toan cau Dw phéng Cung/Cau gian khoan JU khu vwec
bong Nam A 7 DNA
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VCBS%O NGANH DAU KHi TRONG NU'OC — NHU CAU TIEU THU KHi NGAY CANG TANG

Vietcombank Securities

v Nguén cung khi ndi dia suy giam nhanh chéng. Phat trién mé méi va nhap khau LNG |a phwong 4n cap thiét dé bao dam an ninh nang lwong

Ngudn khi khai thac suy giam véi téc d6 CAGR |a 5%/nam tir ndm 2013 dén nay, nhu cau ngay cang tang: Nhu ciu khi trong nwéc dy kién tdng manh, tir 13 ty m3 (2020) |én hon 22
ty m3 (2025) va trén 34 ty m3 (2030), chu yéu trong céac linh vuc dién, héa chat, céng nghiép va giao théng. Tuy nhién, san lwgng khai thac khi noi dia dang gidm do cac mé chu lwc buwéc
vao giai doan suy gidm sau thoi gian dai khai thac. Viéc phat trién cac duw an khi noi dia la can thiét, mang lai hiéu qua va lgi ich téng thé I&n cho nha nwéc.

Tang cwong nhap khau LNG dé dam bao cung (rng dién: Tl sau ndm 2020 cac mé khi thién nhién trong nwéc dang trong giai doan suy gidm manh, kha néng cung cép khi khu vwc
DPong Nam bd hién nay binh quan khoang 9,5 triéu m3/ngay, chi dap &ng duwoc khodng 50% nhu ciu san xuét dién cla cac nha may khu vieec Déng Nam bd. Trong céc thang cao diém mua
kho (thang 4 dén thang 7) ndm 2024, d& dam bao cung (rng dién, khi héa 1dng LNG tr kho Thi Vai da dwoc cung cap dam bao van hanh cac nha may dién Pha My 3, Pha My 2.1, Pha My 4.

v Nhu cau khi cho phat dién dw béo tiép tuc tang triwéng

Vé kich ban van hanh thi thi trwong dién 2026, B6 Cong Thwong cong bé ké hoach véi lweng tiéu thu dién nam 2026 dw kién sé tiang trwéng manh tir mire 8,5% Ién mire 14,1%
YoY. B6 Cong Thwong da chinh thire ban hanh Quyét dinh s 3477/QD-BCT vé viéc phé duyét Phuong thirc van hanh hé théng dién Quéc gia nam 2026. Phwong thirc nay phac thao 3
kich ban cho téng san lwong san xuét dién toan quéc (bao gébm ca dién nhap khau), thé hién twong quan cho tang trwdng tiéu thu dién. Kich ban co sé: 350 ty kWh; Kich ban cao: 360,3 ty
kWh; Kich ban tdng manh nhat: 368,1 ty kWh, trong trwéng hop xay ra mua khod cwc doan.

Song song, nhap khdu LNG ciing dwgc ddy manh dé dap ¢ng nhu cau gia ting, khi 2 nha may nhiét dién LNG Nhon Trach 3 va 4 van hanh thwong mai chinh th&r. Khéi lwong LNG nhap
khau dv kién dat khoang 1 ty m3 khi, tdng g4p doi so v&i cung ky. D& ddm bao nang lwc cung (rng, PV GAS I&n ké hoach nang cong suét tai hoa tai Kho LNG Thi Vai tir 5,7 triéu Sm3/ngay
lén 7 triéu Sm3/ngay tir thang 3/2025. Viéc mé réng nay nham bao ddm dw phong céng suat cho EVN trong cao diém mua khé, dap tng nhu cau khi phuc vu phat dién tai khu vuc Déng

Nam B6.
Ngudn cung khi cac mé dang khai thac phan bé hang nam San lwong khi tiéu thu (bao gém LNG) (triéu m3)
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mBEClruLong BNCS1 ®NCS2 m=Malay Thd Chu = Séng Hdng mmm San lwong khi Tang trudng /-\
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NGANH DAU KHi TRONG NU'O'C — CHINH PHU THAO GO’ NHIEU BPIEM NGHEN, bAY
VCBS MANH HOAT PONG THUONG NGUON

© Tinh hinh thwong nguén nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwe.
Nhiéu chinh sach gép phan giai quyét g& nhiéu diém nghén

+ Nghi quyét 70-NQ/TW: nh&n manh vai trd An ninh nang lwong qudc gia, khai thac tai nguyén
hiéu d& dam bao dap rng day du nhu cau phat trién kinh té - x& héi, qudc phong, an ninh va

nang cao ddi sbng nhan dan va cam két dat muc tiéu trung hda carbon vao nam 2050. Tam nhin chién lvoe Trao Quy&n Van Hanh
- Nghi quyét sb 66.6/2025/NQ-CP: Trao quy&n cho PVN phé duyét mot sé du 4n dau khi nhadm | (Nghi quyet 70-NQ/TW) (Nghi quyet 66.6/2025/NQ-CP)
2 ~ ; 2 A At L& At g 2 *An ninh Nang lvgng Quoc gia *PVN tw duyét dw an E&P
hanh h E&P . hé, PVN h ke h h ph . N
giy nkha,n d.xoat i?nﬁ k&} htron?‘ r;(urJIO’F: Eu t e,’ ;duf);c P %dudy;et te t.oackhpA at trI(,anlg:; *Cam két Net Zero 2050 | *Mé nhé (<30tr m*® dau/30 ty m?3 khi)
au khi, dieu chinh ke hoach khai thac som (néu tong von dau tw tang khong qua 10% | .54, ng phat trién KT-XH & Quéc «Pidu chinh vén (10%), chi phi thu
hoac giam), dieu chinh ké hoach thu don céng trinh (bién ddng chi phi +20%), va phé phong don (x20%)
duyét bao céo tai nguyén — triv lweng cho cac md nhd (dwéi 30 triéu m3 dau hodc 30 ty m3
khi).
+ Diéu chinh quy hoach tong thé Nang lwong qudc gia: Ngay 4/8/2025, Bui Thanh Son,
Pho Tha twéng Chinh phi ky quyét dinh phé duyét nhiém vu 1ap diéu chinh quy hoach tdng thé ¢
nang luong qudc gia (giai doan 2021-2030, tdm nhin dén 2050). Muc tiéu diéu chinh quy | Quy Hoach & Muc Tiéu Co Ché Tai Chinh
hoach tong thé ndng lwong gan lién voi ké hoach tang truwdng kinh t& +10%/nam trong giai | (QP 4/8/2025 - Piéu chinh (Dw thao Nghj dinh - BTC)
doan 2026-2030. QHDNQG) -Co ché dsc tha: Vén 16m, rai ro cao
*Tang trwdng +10%/nam (2026- > | «Giam tha tuc hanh chinh

+ B0 B Tai chinh dang xay dwng mét dw thao nghi dinh quy dinh co ché hoat dong va co ché 2030)
tai chinh dac thu danh cho PVN. Muc tiéu 1a tao mét co s& phap ly déng bé va hoan chinh +Ddng bd véi muc tiéu GDP
cho hoat ddng dau tw va quan ly vén nha nuwéc tai doanh nghiép thudc linh vige dau khi. «Tam nhin 2050

+Khoi théng nguédn lyc dau tw

« Dw thao Nghi dinh/Nghi quyét vé phat trién Kinh té Nha nwéc nhin chung tac dong tich

cwe t&i nganh dau khi Viét Nam, khi tiép tuc khang dinh vai tro chi dao ctia DNNN trong cac
linh v chién lwoc nhw an ninh nang lwong, khi — LNG va loc hda diu. Chinh sach nay tao
dw dia dé Petrovietnam va cac don vi thanh vién dwoc wu tién co ché, nguén lyc trién khai cac
dw &n I&n, ddng thei thic day tai co ciu, thoai von ngoai nganh va nang cao hiéu qua s dung
von.

)
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VCBS c/ NGANH DAU KHi TRONG NU'O'C — TANG CUONG HOAT DONG DAU TU THUQNG NGUON

Vietcombank Securities

© PVN ting cwdng von dau tw vao tham do khai thac dau khi trong nwécTrong ndm 2025, PVN dat ké hoach dau tw +95% YoY (866 triéu USD) hoat dong tham

50
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do khai thac dau khi, chiém 45% téng vén dau tw tap doan. Trongll thang cla ndm 2025, téng gia tri gidi ngan dau tw toan Tap doan Céng nghiép - Nang lwong
Quéc gia Viét Nam (Petrovietham) dat hon 43,8 nghin ty déng, tang 45% so v&i cung ky nam 2024, heo do, viéc gidi ngan tap trung vao cac dw an trong diém nhu:
Chudi dy &n Lo B, dw an O Mén 4, Nha may dién Nhon Trach 3 chinh thirc van hanh thwong mai ngay 21/11, dw an Nang cap mé rong Nha may Loc dau Dung
Quét, dw an Nha may Nhiét dién Long Phi 1, dw &n Nha may dién hat nhan Ninh Thuan 2... hwéng t¢i chao mirng Pai hdi Dang toan quéc lan thir XIV va tao déng
lwc tang trwdng mai cho giai doan 2026-2030.

Trong 9T/2025, gia tang triv lwong Viét Nam dat 10,4 triéu tan quy dau, vwot 13% so véi ké hoach 9T/2025. Trong thang 11 vira qua, Petrovietnam da dwa
vao khai thac gian dau giéng BK-24 tai mé Bach H6 s&m 65 ngay, ciing véi md Pai Hung pha 3 va mé Kinh Ngw Trang - Kinh Nguw Trédng Nam truéc do, da truc tiép
bd sung san lwong khai thac dau khi.

Trong cdng tac dau tw 9 thang, PVEP trién khai 31 dw an dau khi (29 dw &n trong nwéc, 2 dw &n nwéc ngoai), véi gia tri dau tw dat 12.316 ty dong (492,6
triéu USD). PVEP da hoan tat 29 bao céo st dung vdn, 3 b4o cdo RAR, 15 chwong trinh thdm do, 4 hé so gia han hop ddng dau khi, 8 bao cdo FDP/RFDP/ODP,
thé hién quyét tdm cao trong trién khai dau tw - phat trién. Hai dw an quan trong Ia mé Pai Hung pha 3 va mé Kinh Ngw Tréng - Kinh Ngw Trdng Nam da cén dich
sém, minh chirng nang lwc diéu hanh ctia doéi ngli PVEP trong quan ly tién do, ki thuat va tai chinh.

Giai ngan du tw ciia PVN (nghin ty X ) ,
iai ngan dau tw cua PVN (nghin ty) Nhu ciu vén diu tw co s& ha tng theo nganh tai Viét Gia tang triv Iwong cta PVN (triéu tin quy diu)
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) NGANH DAU KHi TRONG NU'O'C — HOAT DONG E&P TAI VN SE KHA QUAN NHO CAC DV
VCBS AN NOI BIA DAY NHANH

¢ Tinh hinh thwong ngudn nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwe. Nhiéu dy an khai thac dau khi I&n trong
nuwdc cé nhivng bwdc tién méi sé gép phan thic day tang trwdng hoat ddng kinh doanh ctia doanh nghiép.

¢ Mot sé dw an dau khi quan trong giai doan 2025 - 2030

Téng mirc dau

Nha diéu hanh Triv lwong tw Tién do
(Triéu USD)

. : " N . ; Dw kién dong
Kinh nguw trang VSP 6,73 triéu m3 dau va 2,83 ty m3 khi 650 khi dAu tién
L6 B PQPOC 107 ty m3 khi 6.600 Dw kién dong khi d4u tién
Lac Pa Vang Murphy 100 triéu thung dau 693 D kién dong khi dau tién

e Dang trién khai
;;" WwTrang-GO - ong JoC 17,05 ty m3 khi 1.317 D kién dong khi dau tién
Thién Nga - Hai Au VSP 7,43 ty mét khoéi 348 D kién dong khi d4u tién
Pai Hung Nam PVEP 22 triéu thung dau 477 Dw kién dong khi dau tién
Nam Du - U Minh Jadestone 5.6 ty m3 khi 378 Duw kién dong khi dau tién
. . oA Tiém nang

gg?”h 1 =12t PVEP 4 ty m3 khi 395 D kién dong khi dau tién
gao vang - Bao Gazprom 58 ty m3 khi 1.312

en
Ken Bau Eni 200 - 205 ty m3 N/A Theo dbi
Ca Voi Xanh Exxon Mobil 150 ty m3 khi 4.600
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VCBS :/ NGANH DAU KHIi TRONG NUO'C — NHOM SAN XUAT CHE BIEN VA KINH DOANH XANG DAU

Vietcombank Securities

¢ Gia dau thé gi¢i nam 2026 dwoc cac chuyén gia dw bao giam sé tac dong kém tich cwe dén cac doanh nghiép xang dau: do tang chi phi dw
phong Hang tén kho, tdng chiét khau dé tang tiéu thu san pham sé khién BNLG cac doanh nghiép kinh doanh xang dau bj thu hep. Doanh thu cta
nhom kinh doanh xang dau chiju tac déng truc tiép bdi gia dau, nhwng loi nhuan gdp chiu tac dong béi nhiéu yéu td nhw co ciu thanh phdm xang
dau tiéu thu, hang tén kho,...du dwoc nhan mot khoadng loi nhuan ¢ dinh trén méi lit xdng dau tiéu thu.

¥ Nam 2026, nguon cung xang dau trong nwéc tiép tuc dwee dam bao.Tong nguon cung xang dau dwoc dam bao la diéu kién can thiét dé cac
doanh nghiép dau mai kinh doanh, phan phoi xang dau hoat déng on dinh, tranh cac rdi ro chi phi dau vao bien déng doét bien, tac dong tiéu cwc dén
KQKD cua doanh nghiép.

© Nhu cau tiéu thu trong nwéc tiép tuc ting manh. Theo Bd Céng Thwong, san lwong tiéu thu xdng dau dw kién tang trén 8% so v&i nam 2024,
trong boi canh kinh té Viét Nam duy tri toc dé tang trwéng GDP 6,5-7,0% va hwdng téi muc tiéu 7,0-7,5% theo Nghi quyét 158/2024/QH15 cula
Qubc hoi.

¥ Bién lgi nhuan cac doanh nghiép loc dau nhw BSR dwgc dw béo tiép tuc hoi phuc trong nam 2026, bat chap bién dong giam cta xu
hwéng gia dau the gi&i. Trong nam 2026, bién lgi nhuén loc dau toan cau dwoc dy bao tiép tuc phuc hoi do tac déng tir I€nh cam xuat khau xang
dau chia Nga cling cac cudc tAn cong ctia Ukraine. Tuy nhién xu hwéng gidm ctia gia dau thé gi¢i cé thé han ché da héi phuc nay.

Du bao nhu cau tiéu thu xdng dau trong Dw bao kha ning cung cip xang dau
nudc ndi dia Dw bao crack spread
25
0 120%
35,000 7.0% 20

30,000 6.0% 100% 15
25,000 5.0%
I | . P W
5

20,000 4.0%
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VCBS’C/ TCT CO PHAN DICH VU KI THUAT DAU KHI VIET NAM- PVS

Vietcombank Securities

KHUYEN NGHI MUA
Gi& muc tiéu 42 544
Tiém nang tang gia +16%
DIEN BIEN GIA

THONG TIN CO PHIEU

THUONG NGUON KHO'I SAC NHO CHINH SACH Vi MO THUC PAY DU AN DAU KHi TRONG NUOC

@ Ngudn cung khi ndi dia suy gidm nhanh chéng. Phat trién cac dw &n mé mé&i l1a phwong an cap thiét dé bao dam an ninh
nang lwong Quéc gia.

v Phan khic thwong nguén khéi sac rd nét nhe chinh sach vi mé thac day trién khai cac dw an dau khi trong nwéec.
PVS dang s& hiru backlog M&C 1&n véi hang loat dw an trong diém thi cdng dung tién d6 nhw Lé B — O Mén, Lac Ba Vang, Sw
T& Tréng 2B va céc goi thau québc té (Baltica 2, Hai Long, Feng Miao...), tao nén tang tang trwdng doanh thu tir nira cubi 2025
sang 2026.

v Trién vong lgi nhuan dwoc cing ¢é khi mang M&C ky vong cai thién bién gép nho (i) ap lwc khdu hao gidm manh tw
2026 sau giai doan dau tw ha tang, va (ii) cac dyw an E&P ndi dia nhw L6 B budc vao thi cong cao diém — vdn co bién lgi nhuan
t6t hon dw &n nwédc ngoai. Diéu nay gitp PVS bwéc vao chu ky ting tredng loi nhuan rd rét trong 2026.

v RUi ro: (1) Tién d6 trién khai cac dw an cham tré sé anh hwdng dén viéc hach toan doanh thu va loi nhuan cta doanh nghiép
va (2) Gia dau gidm manh va duy tri & mirc thip sé& anh hwdng dén tién dod phat trién, mé rong cac dw an dau, khi.

Thij gia (07/01/2026 36
Lgia ( ) Doanh thu va Loi nhuan Bién Igi nhuan
Bién dong 1 ndm 20,0- 37,2 30,000 7%
25,000 6%
KLGD binh quan 52T 5.178.155 20,000 5% \\/—\\
A i N 15,000 4%
Von hoa (Ty dong) 18.769 10,000 I 3%
5,000
P/E 10,9x _ _ _ _ _ _ _ 2%
& S N q 05 % o L%
N g g g g v V 0%
P/B Lix v v v v v v g’\q’ 2019 2020 2021 2022 2023 2024 9T.2025
%NN s& hiu 14% mDoanhthu ®mLNG =LNST = Bién LNG Bién LNST /\
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VCst DU BAO VA DPINH GIA

Vietcombank Securities

PVS

Dinh gia

MUA
42.544
DONG/CP

+16%

mDCF

Twong quan P/B va ROE

20.00%
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
0.00

O-
NG
VS GPLX

VD,
Q BSR
6}

050 100 150 200 250 3.00 3.50

PE

30.0
25.0
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10.0

5.0

Dw phong

(Pan vi: Ty dong)

Doanh thu thuan 23.878 32.144 34.939
+/-yoy (%) 23% 35% 9%
LNST 1412 1.570 1.743
+/- % 33% 9% 15%
EPS (VND/c8 phiéu) 2.473 2.896 3.248

Chung tc‘)i duy tri khuyén nghi MUA va van gitr gia muc tiéu PVS ,(’y murc 42.544 déng/cp nhw trong “Bao céo
Nganh dau khi 1H.2026 ngay 07.01.2026" ma chung téi da cong bo.

. Lo . P/E nganh
Lich str dinh gia
L6 40.00

14
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vces &/ NGANH BIEN

Vietcombank Securities

SAN LUONG DPIEN TIEP TUC TANG TRUONG. CAC DU AN MOl TANG TOC

SAN LUONG PIEN TIEP TUC TANG TRUONG

+ San lwong dién ndm 2026 dw kién ting trwéng 8,5% YoY theo Quyét
dinh sé 3477/QD-BCT cta MOIT. Cac pwong an du phong khac véi mirc
san lwgng 360 ty kwWh (+11,6% YoY) va 368 ty kWh (+14% YoY) ciing da

dwoc tinh toan.

+ Ve tinh hinh thi tiét, IRl dw b4ao kha nang cao trang thai Trung Lap sé
chiém vai tro chu dao tir 2026, xac suat Trung Lap |én t&i 78%. Chlng toi
ky vong cac nha may nhiét dién sé dwoc huy déng cao tr dau ndm, cac nha

may thay dién wu tién tich nwéc cha dong chuén bi cao diém mua kho.

CAC DU’ AN NGUON DPIEN MO TANG TOC

Hang loat cAc dw &n ngudn dién va lwéi dién dwoe ddy manh trién khai, cac

nha may dién gié, nhiét dién khi noi dia va dién LNG dwoc ddy manh.

» Dién gi6: NMDG V1-3 GB2, V1-2 MR, V1-5&V1-6 GD 2 cua REE, Eco Ky Hanh
(498 MW), Ky Anh (400 MW),...

+ Dién LNG: LNG Thai Binh, LNG Quéng Ninh, LNG Quang Trach 2, LNG Hai
Phong

« Dién khi ni dia: O Mén 11, O Man IV.

+ Truyén tai dién: 500kV Hai Phong — Thai Binh, TBA 500kV Long An, TBA
500kV Quynh Lwu

San lwong dién toan hé thong (ty

kWh)
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vcBs' &/ CTCP TAP POAN PC1 - PC1 (HOSE)

Vietcombank Securities

KHUYEN NGH] MUA
Gia muc tiéu 29.800
Tiém nang tang gia +25.5%
Dién bién gia

16k
Théng tin cé phiéu
Bién déng 1 nam 18,5-28,2
GTGD binh quéan 52T 2.274.848
Vén héa (ty ddng) 8.297
P/E 17,7x
P/B 1,9x
% NN s& hiru 13,8%

XAY LAP PIEN THUC DAY TANG TRUONG

« Mang xay lap ky vong tiép tuc tang trwedng trong nam 2026 v&i backlog dat trén 8.000 ty déng (+125% YoY) va bién LNG dao dong tlr 7-10%. Tinh
dén cubi Q3/2025, backlog ky méi vwot 8.000 ty déng, trong do gia tri cac hgp dong tr EVN khodng 60%, cac du an khac khodng 40%. Trong nam 2026,
PC1 dw kién sé thwc hién va ghi nhan doanh thu dién gi6 Camarines Sur (58,5 MW, gid tri 1.200 ty ddng), bién lgi nhuan gop wéc tinh khodng 7-9%.

« Mang BBS dan dung thic day ting trwéng véi cac san phdm méi. PC1 da khéi cong du an Thap Vang — Gia Lam vao thang 10/2024, doanh nghiép
ky vong hoan thién, ban giao va ghi nhan khoang 1.350-1.400 ty ddng doanh thu vao thang 12/2025. Trong nam 2026, PC1 dang xuc tién 4 dw an (Béc
Tw Liém, Dinh Céng, Gia Lam, Vinh Hwng), PC1 cho biét dw an Gia Lam va Vinh Hwng da c6 chi trwong dau tw, doanh nghiép sé tap trung trién khai

« Mang nang lwong ky vong hoat dong én dinh va tiép tuc mé rong cong suat. Trong nam 2026, VCBS dw phéng cac nha may dién cta PC1 tiép tuc
hoat ddng &n dinh, da téng trwdng sé bat dau quay tré lai khi NMTD Bao Lac va Thuwong Ha dwgc COD. Doanh thu khai khoang ky vong nam 2026
khoang 1.200 ty déng v&i dién bién gia Niken hién tai, sdn lwong wéc tinh khodng 60.000 tAn. PC1 tap trung t6i wu héa hoat dong khai thac.

+ Rui ro: RUi ro thoi tiét anh huwdng dén san lwong cla mang dién, nhu ciu xay |ap va tién dd khong dat ky vong, gia va san lwong Niken thdp hon dw
phong, tbc dd cho thué va gia BBS KCN khéng dat ky vong, ri ro chi phi tai chinh cao hon dw kién (ty gia,|ai suét)
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chsv DU PHONG VA PINH GIA PC1

Vietcombank Securities

DU PHONG

(Pon vi: Ty déng)

MUA Doanh thu thuan 10,078 11,495 12,708
29.800 VND +1-yoy (%) 30% 14% 11%
+25.5%
LNST 704 844 1,028
+/- % 132% 20% 22%
EPS (dang/cé phiéu) 1,158 1,437 1,521
m DCF = SOTP Chung toi duy tri khuyén nghi MUA va van gilr gia muc tiéu PC1 & mirc 29.800 ddng/cp nhw
trong “Béo cao nganh dién 1H.2026" ma ching t6i da cong bb.
Twong quan P/B va ROE Lich str dinh gia PE nganh
18.00% 70.00 2.00 4000
0 1.80 35.00
16.00% NT2 60.00 160
14.00% G oo e 50.00 1,1218 30.00
12.00% :g-gg 100 25.00
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VCBS @ CTCP TU VAN XAY DUNG DIEN 2 — TV2 (HOSE)

Vietcombank Securities

KHUYEN NGHI vua BACKLOG TiCH CUC, EPC BUGC VAO PHA TANG TRUONG

Trién vong cta TV2 gan lién v&i cong viéc dau tw cho ngudn dién, lwéi dién, theo QHDD DC, giéa tri dau tw cho ngudn dién giai doan 2026-2030
Gia muc tiéu 42.400 khoang 27 ty USD/ndm va luai dién 1a 3,6 ty USD. Trong nam 2026, backlog clia TV2 gén lién véi cac dw an chinh nhw sau:

Tiém nang tang gia +24.7% + EPC dw an O M6n 4 (1.155 MW): Vao ngay 5/6/2025, lién danh TV2 va Doosan Enerbility d tring thau goi thau EPC dw an O M6n 4 co6 gia tri 1a 560
triéu USD va 7.661 ty déng. Gia tri hop ddng clia TV2 wéc tinh khodng 20% téng géi thau

Dién bien gia « EPC dw 4n Quang Trach 2 (1.500MW): Lién danh CGGC-GEDI-TV2-CKDA dau thau g6i thdu EPC vi gia tri wéc tinh 25.142 ty ddng (quy ddi ty gia
USD 26.400 VND), thap hon so véi dbi tha truc tiép khoang 345 ty ddng. Ching t6i danh gia cao kha nang lién danh ctia TV2 sé trang thiu EPC dy

an nay
+ EPC Biomass Yén Bai 1 (50MW): Dv &n du kién COD vao dau ndm 2028, tdng mirc diu tw wéc tinh khoang 100 triéu USD.

+ EPC Dién gi6 Tan Thuan 3 (25MW): Dv &n duoc khéi cong vao 24/10/2025 va dw kién hoan thanh vao Q4/2026. San lwong hang ndm wéc dat 61,5

triéu kWh, tdng mirc dau tw woc tinh khodng 1.000 ty ddng. ] )
i o Coéng suat liiy ké van hanh nha may dién (MW)
Dw phong KQKD mang tw van, thiét ke, EPC va O&M
~ . R . R - 9,000
Thong tin co phiéu 4,000 cua TV2 s

3,500

Bién dong 1 ndm 29,9-47,1 L 20% 7,000

3,000
KLGD binh quan 52T 92.327 2,500 PP
5,000

£ . > 4 2,000
Von hoa (ty dong) 2.550 1500 | 10% 4,000
P/E 37,6x 1,000 . 3,000

P/B 3.9x . | oo 1,000 I
|
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vcasv DU PHONG VA DINH GIA

Vietcombank Securities

TV2

MUA
42.400 VND
+24.7%

m DCF = SOTP

Twong quan P/B va ROE
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2022

DU PHONG

(Pon vi: Ty doéng)

Doanh thu thuan 1,336 1,345 2,219
+/-yoy (%) 26% 1% 65%
LNST 65 69 95

+/- % 23% 6% 38%
EPS (déng/c6 phiéu) 963 1,022 1,407

Chung toi duy tri khuyén nghi MUA va van gilr gia muc tiéu TV2 & murc 42.400 déng/cp nhuw
trong “Bao cao nganh dién 1H.2026" ma chung téi da céng bo.

Lich su dinh gia PE nganh
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vces' &/ PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Bieu khoan str dung Théng tin lién hé
B4o cédo nay va/hoac bat ky nhan dinh, théng tin nao trong bdo cao nay khéng phai la
cac 1&i chao mua hay ban bat ky mét san pham tai chinh, chirng khoan nao dwoc
phan tich trong b&o céo va ciing khdng 1a san phdm tw van diu tw hay y kién tw van
dau tw ndo cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tw chi nén coi bao cédo nay la mdt ngudn tham khdo. VCBS khéng chiu bat ky

trach nhiém nao trwéc nhitng két qua ngoai ¥ mudn khi quy khach st dung cac theng LY Hoang Anh Thi
tin trén dé kinh doanh chirng khoan. Pho6 giam doc Nghién ctru — Phéan tich doanh nghiép

lhathi@vcbs.com.vn

Tran Minh Hoang
Giam déc Nghién ctru — Phan tich
tmhoang@vchs.com.vn

T4t ca nhirng thdng tin néu trong béao céo phan tich déu da dwoc thu thap, danh gia
véi mirc can trong tdi da co thé. Tuy nhién, do cac nguyén nhan chd quan va khach .. Phwong Théo
guan tr cac ngudn théng tin céng bo, VCBS khéng dam bao vé tinh xac thyc cia cac
thdng tin dwoc dé cap trong bao cdo phan tich cling nhw khéng c6 nghia vu phai cap
nhat nhirng théng tin trong béo cao sau thdi diém bao céo nay dwoc phéat hanh.

Chuyén vién Phan tich Thj trirong
tpthao@vcbs.com.vn

B&o c&o nay thudc ban quyén ciia VCBS. Moi hanh déng sao chép mét phan hodc
toan bd ndi dung bao céo va/hoac xuat ban ma khdng cé sw cho phép bang van ban
cia VCBS déu bj nghiém cam.
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