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MUC LUC

6¢ TONG QUAN Vi o TRIEN VONG THI T 6 NHOM €O PHIEU K
¢ BOi canh kinh té toan cau. ¢ Xac dinh “Khoang trong Gié ¢ Danh muc cac cb phiéu tiém
tri”: Sw phan ky gilra tang nang, dwoc Iya chon dwa trén
¢ Nam dau tién cua chu ky trwdng EPS bung nd va dinh cac luan diém dau tw virng
tang trwdng maéi voi nhiéu gia P/E hap dan. chac, hwéng loi true tiép tor
dong lwc dan dat: Pau tw cau chuyén tang trwdng vi mo
céng, Khdi tw nhan & FDI, ¢ Dw bao VN-Index 2026 dwa
va Tiéu dung ndi dia. trén phan tich co ban va ky
thuat.
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Moi trwwdng vi mé toan cau 2026

« Tang trwdng kinh té thé gi¢i dwoc dw bao tiép tuc chivng lai. Quy Tién té
Quéc té (IMF) wéc tinh tang trudng GDP toan cau chi dat khoang 3.1% vao
nam 2026 (so v&i 3.3% nam 2024 va 3.2% nam 2025). Cac nén kinh té phat
trién wéc tinh tang trwdng cham (1.6%) trong khi cac nén kinh té mai néi van
quanh 4%.

« Lam phat toan cau néi chung dang giam dan sau dinh cao nhiéu nam,
nhe gia nang lwong va hang hdéa co ban ha nhiét. Tuy nhién, véi ké hoach chi
tiéu tai khéa mé rong va thuc day tang trwdng kinh té ctia nhiéu nwéc co thé
khién lam phat toan cau gia tang tré lai.

«  Xu hwéng néi 16ng chinh sach tién té cia cac ngan hang trung wong
I&n chuyén sang thu hep dan: Fed chi ky vong cét thém khoang 0.25-0.5
diém phan tram trong nam 2026 sau khi da gidm 0.75dpt trong 2025. Trong
khi, Ngan hang Trung wong chau Au kha nang sé duy tri I4i suét diéu hanh &
muc 2.15% va khoéng cé thém dot giam nao cho t&i 2027. Viec NHTW cac
nwéc duy tri chinh sach tién té néi 16ng sé hé tro dong vén ré vao Viét Nam
va dong vén FDI vao Viét Nam phan nao dwoc duy tri.

« Tuy nhién, rai ro bao hd gia ting, chién tranh thwong mai hoic s gia
ting cang thang dia chinh tri ¢ thé lam tbn thwong thwong mai québc té, day
lui tang trwdng toan cau. Diéu nay co thé gian tiép &nh hwdng dén nhu cau
nhap khau ttr Viét Nam.

« Nhin chung, méi trieérng toan cau 2026 khéng tao ap lwc qua Ién cho
Viét Nam, nhét la trong bdi canh ca nwéc dang tich cwc xay dwng nén tang
tang trwdng manh mé tir ndi lwc.
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Tang tredng kinh té toan cau cé thé cham lai trong 2026 nhwng sé hoi phuc tir 2027
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Lam phat toan cau dwoc dw bao sé tiép tuc xu hwéng giam trong 2026
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Moi triro'ng vi mo toan cau 2026 VAV YOantePViet Nom
Xu hwéng néi 16ng chinh sach tién té cia cac ngan hang trung wong Ién dang thu hep dan trong nam 2026
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Ké hoach dau tw cong, phat trién ha tang cao ky luc trong 2026 Y YSadRaLaE,

« Chinh pht dw kién ddy manh dau tw cong & mirc ky luc trong ndm 2026: Ty I giai ngan dau tw céng 11T2025 con thap va ké hoach 2026 cao ky luc
Theo dy toan Ngan sach Nha nwéc, chi dau tw phat trién dwoc tang 1én
khoang 1.12 triéu ty dong, chiém 35.5% tong chi ngan sach, tang t&i 41.7% 4 500

Ké hoach EEE Giaingan =@= % Ké hoach

so v&i ndm 2025. Mirc chi cao ky luc thé hién quyét tam Chinh pha trong viéc 100%
xay dung ha tang bit pha cho myc tiéu téng trwdng 2030. Nhiéu dw an co s o
by . . 2 = b3 s g =R . . QA X 85%
ha tang I&n dang dwoc thac day hoac chuan bi trién khai nhw: San bay quoc o
té Long Thanh; Puwdng sét cao téc Bac-Nam; Cac tuyén dwdng vanh dai xung / '\
. . £ i . : . . C NAL 600 70%
quanh cac thanh pho I&n nhw Vanh dai 3 TP.HCM, Vanh dai 4 Ha Néi; Cac pryd— e
dw an dwdng sat quan trong nhw tuyén Lao Cai - Ha Noi - Hai Phong. 200 Ie
55%
« Chung t6i cho rang, Viét Nam c6 dw dia tai khéa dang ké dé thwc hién I I I
cac ké hoach dau tw ha tang day tham vong, ty 1& No cong/GDP (khoang 0 0%

. . L L. ) N 2018 2019 2020 2021 2022 2023 2024 1172025 KH2026
32% trong 2025-2026) van con thap so v&i nhieéu quoc gia khac. Ngoai ra, co

ché hop tac cong tw (PPP) tiép tuc dwoc khuyén khich, giup tw nhan tham gia
nhiéu hon vao cac dw an trong diém, dic biét 1a cac dw an nang lvong va
logistics, s& giip bd sung ngudn vdn ciing nhw nang cao hiéu qua cac dv an.
Bén canh d4, Chinh phl dang tich cuc thic day phat trién thj tredng vén, qua 60%
do gia tang kha nang tiép can vén trong trung va dai han tr nha dau tw trong

nuwéc va quéc té.

Don vi: Nghin ty VND; % Nguén: YSVN téng hop

Ty Ié No cong/GDP Viét Nam con thap, con dw dia dé gia ting dau tw, phat trién ha tang

S sy, A g , N > . X by N 2 %
« V@i cac cai cach co ché tai khda va quan ly von dau tw cdng dang dwoc day 40% 32% 32% 32%

manh nham nang cao hiéu qua s dung vén va gidm chi phi trong cac dy an ——O e w0 = = &
dau tw cong, chung tdi ky vong tién do trién khai cac dw an dau tw cong trong
nam 2026 sé ghi nhan mrc tang trwdng cao so v&i 2025, qua doé kich thich
tang trwdng kinh té dang ké. Theo do6, dau tw cong tdng cao sé& day nhanh
tién do gidi ngan vén xay dwng, qua d6 hd tro nganh xay dung, bat déng san

20%

R . . R N , 0%
va tao da cho cac nganh ha tang khac. 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F
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Chung Khoan

Pau tw tw nhan trién vong sang, trong khi FDI ky vong ting trwwdng 6n dinh Ay YShsRaSLGE

Khu vwe kinh té tw nhan dwoc xac dinh 1a mét trong cac déng lwc chinh
cua tang trwdng, véi muc tiéu dén ndm 2030 tw nhan sé déng gop 55%-58%
GDP va c6 hon 2 triéu doanh. D& hién thwc muc tiéu nay, Chinh phu da va
dang cai thién méi trwong kinh doanh manh mé: cat gidam 30% thoi gian, chi
phi tuan thu va diéu kién kinh doanh khéng can thiét; ting cuwéng cung cép
dich vu céng truwc tuyén va chuan hoa thd tuc dau tw, dat dai cho doanh
nghiép. Nhiéu cai cach da dwoc trién khai trong nam 2025 va 2026 ky
vong sé c6 nhiéu cai cach tao diéu kién cho kinh té tw nhan phat trién
hon nira. S6 lwong doanh nghiép ma&i thanh 1ap va quay lai hoat déng trong
11 thang 2025 tang vuwot trdi, lan lwot tang 20.9% va 36.9% so véi cung ky,
bwéc dau da cho thay moi trwong kinh doanh dang tré nén hap dan hon voi
tw nhan.

Bén canh dé, dau tw FDI chat lwong cao tiép tuc dwoc chi trong. Liy ké
11 thang 2025 vén dang ky dat 33.69 ty USD (t&ng 7.4% YoY), vén gidi ngan
dat 23.6 ty USD (tang 8.9% YoY). Nganh ché bién ché tao van chiém ty trong
|&n, khoang 62-63% tdng vén FDI dang ky méi. Cac dy an dang duoc wu tién
phat trién trong linh vc céng nghé cao, ndng lwong tai tao, va cong nghiép
ché tao xuat khau nho Luat cong nghé cao (stra dbi). Theo d6, wu dai thué,
dat dai, tin dung dwoc mé rdng cho cac dy an FDI cé chuyén giao céng nghé
va phat trién nghién ctru tai Viét Nam. Cac tap doan coéng nghé quéc té va
cac quy dau tw cling dang nghién ctru mé rong hoat dong & Viét Nam. Nhe
vay, du ¢ nhiéu bién dong toan cau, Viét Nam van duy tri lan séng dau tw
nuwdc ngoai 6n dinh. Chang téi cho rang xu hwéng nay sé tiép tuc trong
nam 2026 va Viét Nam dang dwoc hwéng loi tir lan séng dau tw vao Al
va chip ban dan toan cau, nh&: Ngudn nhan lyc loi thé trong linh vwe Al; Ha
tang Trung tam dir liéu I&én dang dwoc nhiéu cong ty dau tw; Méi trwdng chinh
tri va kinh té &n dinh.

YSradar

S6 lweng DN thanh 1ap méi va quay lai hoat déng trong 1172025 ting lan lwot 20.9% YoY va 36.9% YoY
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Viét Nam van la diém dén dau tw hap dan hon nhiéu nwéc voi lgi thé hon vé thué doi ing,
nguon nhéan lwc, va méi triedng dau tw
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Tiéu dung ky vong hoi phuc nhé& ting trwéng thu nhap va du lich ting trwéng cao

« Tiéu dung trong nwdc nam 2025 chwa thwc sy cao nhw ky vong khi tang
trwdng tdng mirc ban 18 1172025 dat 9.1% so véi cung ky, thdp hon so véi
giai doan trwéce dich, do xu hudng tiét kiém sau giai doan Covid va than trong
trong chi tiéu khi kinh té dang trong giai doan chuyén ddi, bén canh tinh hinh
b&o 10 cudi nam ciling gay ra nhirng anh hwéng nhét dinh.

« Trong ndm 2026 ching t6i cho rang strc mua trong nwéc sé phuc hoi
manh mé hon va tiéu dung sé tré thanh déng lwc tang trwdng quan trong.
Tong mipc ban Ié hang héa va doanh thu dich vu tiéu dung dw bao ting
11% trong nam 2026, nho cac yéu té hd tro:

« Nhu cau bj dén nén dwoc gidi phong khi ngudi dan quay lai trang thai chi
tiéu binh thwdng sau dai dich va sau mua I(;

+ Chinh sach kich thich tiéu dung: Nha nuwéc mé rong mién giam thué VAT,
nang han mdc vay von tiéu dung wu dai;

« Thu nhap tang I1&n qua dé nang cao strc mua nhd: tang trwdng kinh té va
cai thién méi trwéng kinh doan, Luat thué thu nhap ca nhan (sra déi) ap
dung tr 1/7/2026 nang mrc giam trir gia canh qua doé giup nang mdc thu
nhap gilr lai cla dai da s6 ngwdi dan, tang lwong co' s& ndm 2026 dang
dwoc dé xuat day Ién sém hon tir ddu nam thay vi 1/7/2026;

« Du lich phuc héi manh: trong 1172025 Viét Nam da dén hon 1.9 triéu
lwot khach (+20.9% YoY). Viét Nam dwoc danh gia 1a diém dén hap dan
trong khu vuc Ddng Nam A va da vwot Thai Lan vé sirc hdp dan dbi voi
du khach Trung Quéc. Viéc cai thién vé visa, cling nhw cac dw an ha
tang mé rong két ndi dwdng bay va dwdng séat, cing cac bién phap kich
cau du lich ky vong sé thu hat lweng khach du lich trong 2026.

« Tuy nhién, tiéu dung c6 thé tang khéng dwoc nhw ky vong néu lam phat tang
cao, tam ly tiéu dung yéu di va tinh hinh b&o I ¢6 thé phirc tap hon hai nam
gan day.
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Tiéu dung ky vong ting trwéng hai con s6 trong nam 2026

BNl Téng mirc ban lé

—— Tang trwéng (%)

20%

10%

0%

2019 2020 2021 2022 2023 2024 2025F 2026F
DBon vi: Triéu ty VNB; % YoY Nguén: GSO, YSVN

Du lich tang manh trong 1172025 (+20.9% YoY), ky vong tiép tuc tang cao trong 2026
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Xuat khau ky vong sé hoi phuc manh hon tir nika cudi 2026

« Gia tri xuat khau hang héa 1172025 dat 430.1 ty USD, van dat mirc tiang
trwdng cao (+16.1% YoY) bat chap thué déi tng tr My cé hiéu lwc tir
7/8/2025 nho: xuét khdu tdng manh trong giai doan gia han thué déi tng tir
thang 5 t&i thang 8; mat hang xuat khau cha Iwc la dién t& va linh kién (chiém
khoang 30% kim ngach xuét khau sang My) nam trong mat hang khéng chiu
thué déi ng duy tri da tdng manh mé (+48.3% YoY trong 11T2025); cac
doanh nghiép cling né lwc trong viéc tan dung wu dai thué quan tlr cac FTA
va sw dich chuyén chudi cung trng toan cau khi nhiéu don hang dang dich
chuyén tlr Trung Quéc sang Viét Nam va cac nwéc ASEAN khac.

« Chung toi cho riang hoat dong xuat khau sé tiép tuc duy tri dwoc da
ting trong nam 2026 vé&i kim ngach xuat khau wéc khoang 520.6 ty USD,
tang 10.9% YoY, nho loi thé thué quan thap hon twong dbi so véi nhiéu qubc
gia khac, sv dich chuyén chudi cung (rng sang Viét Nam va bung nd Al gitp
thu hat FDI trong linh viec cdng nghé, dién dién t&r. Tuy nhién, da tang trong
nadm 2026 co6 thé khéng cao bang 2025 do khéng con mirc tdng dot bién qua
thi trudng My nhw trong 2025 va thué quan cé thé tiép tuc &nh huéng téi cac
mat hang nhw dét may, gé, da giay (da bat dau sut gidm 2-3 thang gan day).
Bén canh d8, nhitng thach thirc tlr chii nghia bao bo gia tang, bién dong dia
chinh tri va tiéu chuan “xanh” tir thé gi¢i s& c6 nhitng anh hwdng nhat dinh
t&i xuat khau.

« O chiéu nguoc lai, nhap khau trong ndm 2026 bén canh nhitng san pham
chd yéu nhw may tinh, dién tlr, may moc, thiét bi, phu tung van doéng vai trd
chd dao thi nhap khiu cac mat hang nguyén vat liéu, may méc chuyén dung
cho xay dung ha tAng co thé gia tang. Tuy nhién, ching téi cho rang thing
dw thworng mai van duy tri mirc cao & khoang 20 ty USD, di ngang so v&i
2025.
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Xuét nhap khau ky vong tiép tuc duy tri da tang trong 2026 nhwng téc d6 cham hon 2025
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Xuét khau May vi tinh, linh kién dién tt, Bién thoai & linh kién ky vong tiép tuc ting manh trong 2026
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L3i suat va lam phat cao hon nhwng trong tam kiém soat, rai ro ty gia giam bot  vav vGa5722VE%%m

+  Chinh séch tién t&, diéu hanh ty gia va kiém soat lam phat sé tiep tuc gitr vai tro then Lam phat ting cao hon trong 2026 nhuwng trong tAm kiém soat
chot trong viéc duy tri 6n dinh kinh té vi mé, qua dé tao nén tang ho tro tang trwéng —
va huéng téi muc tiéu tang trwéng kinh té trén 10% trong ndm 2026. Chinh pha dat - iy . 2 3 : . : 2°2F 2°2F
muc tiéu kiém soat lam phat quanh 4,5% trong ndm 2026. Chung téi danh gia CPI  CPl binh quan ) 28% 3.2% 1.8% 31% 3.3% 3.6% 3.4% 3.9%
binh quan sé tiang khoan 3.9%, cao hon ndm nay nhwng thidp hon muc tieu Hanganvadichvuanuong 4.1% 10.0% 0.7% 2.6% 3.4% 4.0% 32% 3.9%
Chinh phua dé ra nho: gia nhién liéu thé gidi gidm, khi gia dau ky vong & vang gia B0 udng va thudc 1a 20% 15% 1.8% 32% 33% 24% 23% 22%

thap 55-60 USD/thung; gid lvong thuc toan cau co thé tiep tuc xu hwong gidm nhe  May mic, minén va giay dép 1.7% 0.8% 0.9% 1.6% 22% 14% 15% 1.7%
trong 2026; viéc gia han giam thue gia tri gia tang van duoc duy tri het 2026. Nguoc  Nha & va vat liéu xay dung 30% 18% 1.8% 3.1% 6.6% 52% 59% 9.4%

lai, van c6 nhitng yéu t tao ap lyc Ién gia nhu: Thiét bi va d dung giadinh ~ 1.4% 1.1% 0.7% 2.0% 2.1% 1.3% 1.9% 2.1%

+  PAu tw cdng ting cao kéo gia vat liéu xay dung, bat ddng san va chi phithué  Thudc va dich vu y té 38% 22% 02% 04% 1.2% 7.2% 12.7% 2.9%

tang Ién, tlr d6 tac dong téi gia nha &, dich vu céng nghiép. Giao thong -1.0% -11.2% 10.5% 11.3% -2.5% 0.8% -0.1% 2.4%

«  Tin dung tang truéng cao, c6 thé dat 19%~20% trong 2026, cling véi trién  BUU chinh vién théng -0.7% -06% -0.8% -04% -08% -1.0% -0.4% -0.6%

vong vi mo tich cuc s& khuyén khich chi tiéu dau tw tw nhan va tiéu dung,  Gido duc 57% 41% 1.9% 17% 7.4% 54% 35% 2.1%

ua do tao strc ép nhe 1én tdnag ciu. Van hoa, giai tri va du lich 1.8% -12% -09% 31% 25% 2.0% 1.6% 2.0%

) ' b ) Hang hoa va dich vu kha 27% 29% 15% 24% 4.6% 6.6% 3.2% 3.7%

+ Ve ty gia, rai ro van con hién hiru nhwng sé giam bét so véi nam 2025. Rui ro ty ang 'oa va dich vy Xhac R e o eme TR R ° — o 20
Pon vi: % Nguén: FiinProX, YSVN

gia co6 thé giam bét tir ntra sau 2026 nhd: dong vén ngoai tir viéc nang hang thi
trwdng ky vong vao thang 9/2026; dong tién tri &n vao vang tdng cham lai; tdng dw
thwong mai va gidi ngan FDI duy tri n dinh; Fed ky vong sé tiép tuc cat giam |&i suat
it nhat 1-2 14n trong 2026. Bén canh d6, NHNN c6 thé sé can thiép thj trworng khi can
thiét nhw trong ndm 2025 dé tranh cac bién dong bat thwdng. Chung téi dw bao
VND sé méat gia khoang 2.4% trong nam 2026, thap hon so véi mirc 3.5% trong
2025. 28,000

« NHNN kha nang sé tiép tuc duy tri chinh sach tién té linh hoat, ngi I6ng dé hé tro 27,000
tang trwdng, tuy nhién, d& dap tng nhu ciu tin dung tang cao, cac NHTM c6 kha
nang sé tiép tuc ting lai suat huy déng trong nira dau 2026. Theo do, lai suat
cho vay cé thé tiang theo nhwng v&i mirc tang thap hon do sy diéu hanh linh 25,000
hoat va viéc yéu cau gil 1ai suét 6n dinh hé tro tang trwdng tr NHNN. Bén canh do,
chuiing t6i cho rang thanh khodn hé théng ngan hang sé dn dinh hon so véi giai doan
cudi 2025 nhe: nhiéu NHTM dang cé phwong an tang vén trong ndm 2026; dong tién 23,000
trd &n vao vang ky vong cham lai, cung véi tbc do gidi ngan dau tw cong tang manh,

A A A s o \ 22,000
sé gia tang dong tién lwu théng trong nén kinh té, qua doé giam ap Iwc thanh khoan 12/2021  06/2022  12/2022  06/2023  12/2023  06/2024  12/2024  06/2025  12/2025
hé théng va gidm ap lwc 1&n 1i suét.

Ap lwc ty gia giam bét trong 2026 dwoc hd tro béi cac yéu té trong nwée va bdi canh quéc té

—— Ty gia Trung tam = Ty gia Mua NHTM —— Ty gia Ban NHTM —— Ty gia Ty do

26,900

26,405

26,000 26,095

25,148

24,000

Pon vi: USD/VND Nguén: FiinProX, YSVN
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Nam dau tién cua chu ky tang triréo'ng méi véi nhieu dong lwec dan dat VAY YSORRPUGE

« Bbi canh vi md toan cau trong 2026 dwoc dw bao tiép tuc kém thuan loi va dién bién kho lwdng véi tdng trwdng cham lai, cang thadng dia chinh tri tiép dién va xu
hwéng bao hd thwong mai gia tdng. Diéu nay cé thé anh huwdng dén chudi cung (rng toan cau va lam gidm nhu cau déi véi hang hoa tir Viét Nam. Du vay, lam phat
toan cau duwoc ky vong sé tiép tuc ha nhiét nhe gia ndng lwong va hang héa co ban gidm, cung véi do, cac qudc gia tang chi tiéu tai khéa va duv dia néi 16ng chinh
séach tién t& nhiéu nwéc khéng con nhiéu.

« Trong bdi canh d6, Chinh phi dit muc tiéu tang trwéng GDP nam 2026 dat khoang 10%, v&i lam phat dwoc kiérp soat quanh mirc 4.5%. Day la muc tiéu
tham vong, doi héi sw phdi hop ddng bd gitra chinh sach tai khoa-tién té va viéc trién khai quyét liét cac chwong trinh de“gu tw cong, cai cach thé ché va chuyén doi
kinh té. Dw bao clia cac td chirc qudc té cd phan than trong hon khi World Bank danh gia GDP Viét Nam ndm 2026 c6 thé tdng 6.5%, trong khi, IMF dw béo chi tang
5.6%.

« Tuy nhién, ching t6i cho rang, vé&i nhirng cai cach thé ché dang dwoc dady manh, cac dw luat méi theo hwéng hé tro ting trwdng, ciing véi nén tang vi méo
on dinh sé giap Viét Nam giir dwoc da ting trwdng cao trong nam 2026. Ba dong lwc chinh sé tiép tuc dan dat tang trwéng, bao gdm: (1) dau tw cdng voi
quy mé I&n dwoc thic ddy manh mé trong linh vuc ha tang giao thdng, logistics va nang lwong; (2) kinh t& khu vuwe tw nhan hdi phuc va sé déng gép ngay cang 16n,
d&c biét trong cac nganh ché bién, ché tao, cdng nghé; va (3) tiéu dung noi dia cai thién nhd thu nhap ting, lam phat kiém soat tét va chinh sach tai khéa héd tro.
Trong khi d6, tang trwdng xuét khiu cé thé chirng lai do anh hwéng cla cau thé gidi, nhuwng dong vén FDI dw kién van 6n dinh, tap trung vao céac linh vuc cdng
nghé cao, nang lwgng tai tao va trung tam di liéu.

« Theo dd, chiing téi dw bao ting triwéng GDP nam 2026 cua Viét Nam c6 thé dat mirc 7.7%, trong khi lam phat binh quan dw kién tiang nhe lén khoang
3.9%, nhwng van dwdi mirc muc tiéu Chinh phd.

Chi tiéu Pon vi 2019 2020 2021 2022 2023 2024 2025F 2026F

Tang truéng GDP % 7.0% 2.9% 2.6% 8.0% 5.0% 7.1% 7.9% 7.7%
Tang trwéng doanh sb ban 1& % 11.9% 2.6% -3.8% 19.8% 9.6% 9.0% 9.4% 11.0%
Lam phat BQ % 2.8% 3.2% 1.8% 3.1% 3.3% 3.6% 3.4% 3.9%
Ty gia (ngay cuéi ndm) VND/USD 23,170 23,085 22,765 23,555 24,235 25,386 26,270 26,900
Tang/giam VND % -0.1% -0.4% -1.4% 3.5% 2.9% 4.7% 3.5% 2.4%
Xuét khau Ty USD 263.5 281.5 336.3 371.9 355.5 405.5 469.6 520.6
Tang trwdng % 8.1% 6.5% 19.0% 10.6% -4.4% 14.3% 15.8% 10.9%
Nhap khau Ty USD 253.5 262.4 332.25 360.7 327.5 380.8 448 4 500.6
Tang truéng % 7.0% 3.6% 26.5% 8.4% -8.92% 16.7% 17.8% 11.7%
Can can thuvong mai Ty USD 9.9 19.1 4.0 11.2 28.0 24.8 21.3 20.0
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Sw phan ky tao ra co’ hdi dau tw Ié’n trong nam 2026 VAY YOARRAUG R

- Thj trwdng dang chirng kién hién
twong trai chiéu: Mat bang dinh gia
P/E clGa nhiéu nganh trong diém da Tang trudng
dwoce chiét khau vé dwdi mire trung EPS 2026F
binh lich s, trong khi trién vong
tang trwdng EPS 2026 dwoc dw bao
@ murc cao.

» Bung nd

)ANG TRONG

* Sy phéan ky tao ra khoang trong GIA TR

gia tri dang ké. Chung t6i cho rang
nam 2026 sé la thdi diém thj trwong
téi dinh gia lai tiém nang tang truéng
va khoadng trong nay sé dwoc thu
hep khi cac chat xuc tac chinh sach
va dau tw ha tang phat huy hiéu qua.

binh gia P/E > Dudi trung

binh lich str
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Dw bao ting trwéng EPS toan thj trwong nam 2026 Ay YShsRaSLGE
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Chi so VN-Index cé thé dat ving 1,966 diém vay YOAERAGAE

Dw phong VN-Index * Xu hwdng dai han clta chi s6 VN-Index van dang trong xu

Mtre PIE (lan) (didm) huéng TANG.

. y * M6 hinh dinh lvgng theo xu hwdng cla chung téi dw bao
P/E trung binh 5 nam 15.08 1,284 chi s6 VN-Index dat mirc 1,966 diém, twong dwong mirc
P/E TB 5y +/- 1STD 12.73-17.44 1,543 - 2,113 P/E dw phdng 2026 la 14.0x.
P/E TB 5y +/- 2STD 10.38 - 19.79 1,258 - 2,398 J Trong kICh ’bén co 56’, Chl:lﬂg toi ky ang, chi 36 VN-

i sl Index co thé dat trong vung 1,827 — 2,113 diem.

P/E nhém TTCK méi n6i 15.65 1,897 . Giai doan 2012-2018 Ia giai doan tang lau nhat ctia TTCK
P/E TTCK toan cau 22 41 2.716 VN, day ciing 1a giai doan kha twong déng v&i dién bién thi

trwdng hién tai voi cau chuyén nang hang, séng IPO, thoai

vOn cac DN Nha nwoc.
23.00

21.00 ‘

19.00

|
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01/05/2015 01/05/2016 01/05/2017 01/05/2018 01/05/2019 01/05/2020 01/05/2021 01/05/2022 01/05/2023 01/05/2024 01/05/2025
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Dw bao chi s6 VN-Index dwéi géc nhin phan tich ky thuat

VNINDEX - Monthly 12/26/2025 Open 1638 98, Hi 1805.93, Lo 1629.37, Close 1729.8 (2.3%) Vol 13,370,427.392 MA1(Close 20) = 1,391.56, MA2(Close. 50) = 1,280.75,

Thi trwdng van dang trong giai doan song tang 03 v&i da tang manh nhéat va
dién ra trong thoi gian dai nhat.

Nam 2025 la pém vtra la song tang 03 trung han trong S(:)ng tang 03 dai han
cho nén chi s6 VN-Index lai cé mirc tang trwdng manh nhat.

Vung 1,755 — 1,820 diém dwoc xem la vang khang cw muc tiéu cta séng ting
03 cho nén chung tdi dw bao chi sé VN-Index sé déi méat véi nhip diéu chinh
séng 04 trong giai doan dau ndm 2025 véi ving hd tre' cho nhip diéu chinh 13
1,530 diém (twong trng mic P/E dw phéng 2026 |a 10.9x).

Ving muc tiéu clGa séng tang 03 cho chi s VN-Index 1a 2,280 diém, twong
ng v&i mire P/E dy phdng 2026 1a 16.3x (cao hon 8% so v&i mire P/E trung
binh 5 nam).

=84016
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AN  Cchon

Khoan
YAY Yuant

viéelt Nam

Kich ban 1 (Xac suat 67%): Ky nguyén vwon minh

2200

Chi s6 VN-Index van trong séng tdng 03 dai han va dat ving muc
tiéu 2,280 diém.

MUrc téng trudng sé lan téa dong déu cac nhém co phiéu, trong do
strc bat tang trwdng manh nhat la van nhém co phiéu von hoa 16n
VN30 v&i hdi tu tang trwdng va dinh gia thap.

Chung t6i tin rang cau chuyén nang hang TTCK cuing v&i nén tang
vi mé manh la déng Iwc cho TTCK trong nam 2026. Do do, chung
t6i danh gia kich ban nay cé thé xay ra v&i xac suat cao.

Kich ban 2 (Xac suat 33%): Séng tang dai han that bai

Kich ban nay xay ra khi chi s6 VN-Index thiing mic 1,475 diém.

Lai suat trong nudc tang cing voi viéc Fed khong gidm Iai suat
trong nam 2026 sé khién dong von cua khoi ngoai tiép tuc rut
manh, gay suy yeu niém tin cia NBDT trong nudrc.

Néu kich ban nay xay ra thi nha dau tw nén chuan bi sdn sang cho
kich ban 2022 c6 thé 13p lai.
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Nhom c6 phiéu khuyén nghi nam 2026

4

¢ j
Ngan hang

Piém nhan dau tw

Dw bao dat mirc tang trwdng dw no
19%, tap trung manh vao cac linh vyc
san xuat va phuc hdi bat dong san.
Loi nhuan sau thué tang truéng
manh (+20% YoY) B4t chap ap luc
thu hep bién 1ai rong (NIM) do chi phi
von tang, loi nhudn toan nganh van
dwoc dy bao tang trwdng trung binh
20%.

"Cla dé danh" tr x& ly no xau Chét
lwong tai san duw kién 6n dinh voi ty 18
no xau (NPL) quanh mirc 2%.

Dinh gié ré trong bdi canh hiéu qua
cao Nganh ngan hang dang & vung
dinh gia cwc ky hap dan véi P/B duw
phong 2026E 1a 1.2x (thap hon trung
binh 10 nam).

» CO phiéu khuyén nghi (Gia muc tiéu)
VPB (35,300) CTG (43,200)

MBB (30.600) TCB (43,950)
ACB (31,640)

s

¢

BDS thwong mai

Piém nhan dau tw

Sw chuyén dich t& phap ly sang thuc
thi: Viéc hon 200 dw an dwoc cap
phép mé& ban trong 9 thang du nam
2025 cho thay cac nut that phap ly da
dan duwoc khoi thdng. Trong giai doan
nay, dong tién sé tap trung vao nhirng
doanh nghiép c6 kha nang bién quy
dat thanh san pham thwc té va ban
giao dung han.

Pong lwe tir ciu truc tai chinh: Tin
dung vao BBDS tang tredng manh
(30%) cho thay niém tin cGa hé théng
ngan hang da quay tré lai.

Trong nam 2026, khau vi dau tw nén
dich chuyén tir "ky vong héi phuc"
sang "hiéu qua van hanh".

. CO phiéu khuyén nghi (Gia muc tiéu)

KDH (47,100)  DXG (26,000)

AN  chung Khodn
YAY Yuanta Vit Nam

o BDS Khu cong nghiép

Piém nhan dau tw

Ap lwc thué quan ha nhiét. Thi trudng
chung cé nhirng d4u hiéu tich cuc tré
lai trong Q3.2025.

Cang thang dia chinh tri tiép tuc leo
thang sé tai dinh hinh lai cac chudi
cung rng.

Sw bat dinh van c6 thé kéo dai néu
dam phan hiép dinh thwong mai gitr
My va cac qubc gia khdng cé nhiéu
tién trién.

p CO phiéu khuyén nghi (Gia muc tiéu)
KBC (40,150) IDC (50,400)
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Nhom c6 phiéu khuyén nghi nam 2026

4

¢

Dau khi

Piém nhan dau tw

Tinh trang can kiét khi khé tw

cac mo nodi dia

Nhu cau tiéu thu LNG da va

dang tang cao

« DAy manh hoat ddng tham do va
khai thac tai Viét Nam. Dw an
trong diém L& B — O Mén da
duwoc trién khai vai tién do kha
quan.

--> Nguén viéc dbi dao cho doanh

nghiép thwong ngudn.

» CO phiéu khuyén nghi (Gia muc tiéu)

PVD (29,500)  PVS (41,173)
GAS (77,900)

s

¢

San xuat thwc pham

Diém nhan dau tw
- Tiéu dung duy tri tdc dong tang
trwdng tich cwc, dw bao mirc
tang trwdng toan nganh dat
9.6%.
Nhiéu chinh sach va thay dbi
quan trong anh hudng t&i nganh
ban Ié.
T6i wu bién loi nhuan goép nho
gia nguyén liéu 6n dinh va tw chu
nguén nguyén liéu.

p Co phiéu khuyén nghi (Gia muc tiéu)
VNM (69,900) MSN (102,200)

4

AN  chung Khodn
YAY Yuanta Vit Nam

Dét may

Piém nhan dau tw

¢

* Gia bdong nguyén liéu & mirc
thap

Nhu cau vai ndi dia gia tang, khi
cac doanh nghiép may mac
chuyén hwdng nhap nguyén liéu
t Trung Qudc sang Viét Nam
nham tranh rui ro lién quan dén
thué dbi ing.

» CO phiéu khuyén nghi (Gia muc tiéu)
MSH (41,200)
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Nhom c6 phiéu khuyén nghi nam 2026

4

s

L

¢

Ban lé

Piém nhan dau tw

« Giadm thué GTGT 2% gia han dén 2026
*  MoGi trwdng lai suat thép, )
* Hiéu rng tai san thuc day niém tin tiéu dung

» CO phiéu khuyén nghi (Gia muc tiéu)

MWG (93,000) FRT (171,400)
PNJ (106,600)

Hang khong

DPiém nhan dau tw
+  Gia dau duy tri & mirc thap
«  Luwong khéqh qgéc té hoi phuc
* San bay qudc té Long Thanh di vao hoat déng

¢

» CO phiéu khuyén nghi (Gia muc tiéu)
ACV (64,600) HVN (32,250)

YSradar

A

A Y

Chung Khoan

YAY Yuanta Vit Nam

Thép

o

Piém nhan dau tw

Pong luc tang trwdng chuyén dich tlr xuat khu sang néi dia: Trai nguoc voi sw
phu thudc vao thj trwérng québc té nhirng ndm trwdc, nam 2026 sé ching kién sw
bung nd cta cau ndi dia. Viéc thj trwong Bat dong san dan cuw tién vao "giai doan
mé& réng" cung vdi cac dv an siéu ha tang (Puong sat téc dd cao Bac - Nam, San
bay Long Thanh giai doan 2) sé& tao ra mic hap thu thép xay dwng va thép hinh ky
luc.

"Cu hich" Dung Quét 2 va quyén tw chli nguyén liéu: Dy 4an Dung Quét 2 ctia HPG
la bién sb quan trong nh4t. Viéc van hanh toan bd céng suéat khdng chi giup nang
san lwong HRC ndi dia thém 5 triéu tAn ma con thay ddi vi thé cia cac doanh
nghiép ha nguén. Kha nang tw chii HRC gitp téi wu héa bién lgi nhuan gép (GPM)
thém 200-300 diém co ban, ddng thoi giup thép Viét Nam cé "la chan" virng chéc
trwdc cac bién dong gia thép cudn can nong trén thé gioi.

Hang rao bao hé va loi thé chi phi: Cac chinh sach thué chdng ban pha gia Ién
HRC nhap khau tir Trung Quéc va An D6 dang tao ra méot ving dém an toan vé gia
cho cac nha san xuét trong nwéc. Bén canh do, gida quang sat dw bao duy tri &
murc thap (~83 USD/tn) nh& ngudn cung dbi dao tir Uc, trong khi gia ban thép
thanh phdm hdi phuc sé tao ra sw bung nd vé loi nhuan sau thué cho céac doanh
nghiép cé chudi san xuat khép kin.

» Co phiéu khuyén nghi (Gia muc tiéu)

HPG (38,400)
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