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SCAC YEU TO THUC PAY THI TRUONG CHINH TRONG 2026 (126 v trang muc 1) s SHS

s Gilr 13i suat thap, ty gia, lam phat & mirc vira phai: Cac Tang truéng GDP Vigt Nam

ké hoach tang truong manh d&, dang va sé tao ra mot s6 Giai doan Giai doan 1: 1986-2000 Giai doan 2: 2001-2015 ~ Giai doan 3: 2016

suc ep lén cho chinh sach tién té va chinh sach tai khoan Kéhogchhoatdptrung  Xay dyng kinh té thi truong,  BUng né xudt khau do FDI dan dét u’angca

trong ndm 2026 va sé anh hudng tdi cac chi tiéu chung bit pha nong nghigp va 6n dinh vimo cap chudi gid tri, chuye

cUa nganh tai chinh Viét Nam trong ndm 2026 va céc 12,000,000 B= ~27 @ @ @ 10

nam tiép theo. S

s Bung nd dau tu ha tang 6 Viét Nam: Véi sy bung ng vé L

dau tu ha tang Ién t6i quy mé gan 200 ty USD/nam sé tao

ra cu bat rat manh vé dau tu co sd ha tang va tao ra 1 dot 8,000,000

bung nd vé dau tu ha tang & Viét Nam trong cac nam tdi

day. Mot so Iinh vuc, doanh nghiép tan dung dugc co hoi 6,000,000

nay sé trd thanh siéu Coéng ty 1én trong tuong lai.

4,000,000

s Viét Nam chinh thirc dugc nang hang vao thi trueong moi

noi thir cap (Secondary Emerging) va mé duong cho cac — B i soninonn,

quy dau tu thi truong mai noi tham gia: Viét Nam co ban = o e

d& hoan thanh muc tiéu ndng hang lén thi truong thir cap, e Hreistiory TRiha el vAitisio, S Bl Sl

va sé dugc chinh thirc vao nam 2026 téi day. Tuy nhién g mmam o < RN R YO NN NOr RIS ENNTEOND DS

ap luc tir viéc rebalance danh muc cac quy & thi trudng

Frontier va thj trudng Emerging sé & muc kha céan bang va Danh Nghia (Ngan ty vnd) (C3t trdi) - Thuc t& (% YoY) (Cét phai)

chua cé dong tién 1én ngay dugc. Viét Nam cho doi nang

hang & MSCI mdi cé thé cé dong tién nha dau tu nudc

ngoai Ién dd vao thij truong.

N W s U0 N O W

-

Danh muc active: bottom up

s Sau nam 2025 thi trwong chir K, ky vong gi nam 2026: 40%
Chung t6i ky vong ndm 2026 sé la nam thi trudng sé bién
dong trong bién dd hep (side way) vdi su phan hda rat
cao cla cac cd phiéu. Cac co phi€u cé muc tang trudng
cao nam 2025 cé thé sé kém kha quan hon vao ndm
2026. Cao hoi thuc té sé tdi tlr cac cd phiéu riéng Ié véi cac
cau chuyén riéng biét. Nam 2026 la nam ma bottom-up
Ién ngbi. Dé chién thang thi truong, ta nén phan bo 60%

danh muc thu ddng (VN30), va 40% la bottom-up. Danh muc passive: ETF VN30, ETF VNX50, ETF VN100
60%
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£ XUAT KHAU - PHAN NOI CUA TANG BANG

SSHS
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Nguén: Fiin, SHS Research

e (30 ¢80 thuong mai DN FDI{RHS) e CAn0 cAN thuong mai DN N&i Dia (RHS)

Tang Trudng von thuc hién FDI (Liy Ké YoY)
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< XUAT KHAU - PHAN NOI CUA TANG BANG 5 SHS

Tang trudng xuat khau cac mat hang thang 5/25 va thang 4/25 (% MoM)

Ty trong ctia doanh nghiép FDI va N§i Dia/Téong Xuat Khau
Ngudn: Fiin, SHS Research

Hang hoa khac (4.69%) | e1a26% |  2305%]
Phuong tién vantai va phu tung (3.58%)
May maéc, thiét bi, dung cu phu tiing khac (12.58%)
Dién thoai cacloai valinh kién (11.60%) Blopdd | 22.95% |
May vi tinh, san pham diéntir va linh kién (23.04%)
71% 70% 71% 73% 71% 69% e 78% 79% L 80% 79%  79% Giay dép cécloai (5.42%) ["-20.71% | RRALS
Hang dét, may (8.3%) -a.16% IHIEEEEEN
Go va sanphamgé (3.57%)

Ca phé (2.26%)

TONGTR| GIA
Nguén: Téng cuc H3i Quan, SHS Research
Luw y: Trong ngodc 1a Ty trong tri gid -100.00% -75.00% -50.00% -25.00% 0.00% 25.00% 50.00%
xuat kh&u ciia nhom hang/téng xuat khau (5/25) mFDIMoM mNiDia MoM
m % cla FDI/Téng xuat khau ® % cua DN N&i Dia/Téng xuat khau . ) L e . n o oar .
° 9 ° T g Khi thué quan danh vao Trung Quéc, Viét Nam da vao cudc dé dap irng nhu cau cua My
Nhom mit hang Ti l& ndi dia hoa Gia tri nhap khau may choi game clia My va nam 2025
Méy maéc va thit bi dién tlr 25-35% Trung Quéc ) “ Viét Nam i
Lo phan Ung hat nhan, ndi hoi, may moéc 25-35% $600M $600M
3 -t - r - a
va thiét bi co khi
Quan ao va phu kién quan ao 40-45%
D& néi that 20% MUc binh quan hang thang/2024 tir Trung Qudc
Giay dép 55%
Nhua va cac san pham tir nhua 30%
Py - MUc thué sudt binh quan cao nhat cla 200 300
Do choi 30% —Trung Quéc |én t6i 88%, kich hoat-
Cao su va sdn pham tir cao su 83% khodng 18 triéu USD tién thug udc tinh
Thigt bi quang hoc, mdy anh, do ludng, 15%
ki€m tra, chinh xac, y t& hodc phau thuat °
D6 da 30%
Phuong tién van tai va phy tung 5-20%
G& va cac san pham tir go 20% e 0
Hoa qué va céc loai hat 90% January May August January May August

Sat, thép

65-70% sp thép det & 90% sp thép dai

Ngubn: Téng hop va udc tinh béi Nhém nghién ctu Ban IV

SHS Research | Kinh t& vi md

Ngudn: Cuc Théng ké Dan s6 My (US Census Bureau), Cuc Phan tich Kinh t&€ My (BEA), Bloomberg
Luu y: Thué udc tinh cé thé chua bao gébm phan thué tinh theo cdc mirc thué suat dac biét hodc theo timng loai hang héa.
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5 ANH HUONG CUA KBNN LEN HE THONG
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S SHS
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5 NHONG HAN CHE CUA HE THONG SSHS

OMO & SBV-Bill: Bom/Hut rong thanh khoan tirng phién +Téng luu hanh (Ty Dong) + O/N Interbank Rate (%)
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TIER 1

TIER 2

TIER 3

5 NHOUNG HAN CHE CUA HE THONG

S SHS
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PHAN TiCH CAU TRUC VON LDR & TUAN THU QUY DINH (Giai doan Q1/2022 - Q3/2025)
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5 THONG KE SSHS

Tang trudong GDP Viét Nam (YoY)
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s THONG KE

SSHS
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SWAPUSD/VND cac ky han (%)
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s THONG KE SSHS

4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y) 4 NHOM NGAN HANG & TRUNG BiNH NIM
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s THONG KE SSHS

Giai ngan von dau tu cong (Lily K&) NguBn: MoF, SHS Ressarch Ty trong nam giir TPCP
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 KINHTEVIMOH1/2026 (Dybdo) ~ SHS

Chu thich: @ Gilr Nguyén ---> Thay d6i so vai 2025

Nhan dinh

Ty gia ‘
Lai suat

TT2

Lai suat
TT1

G-Bond
Yield

Thi
Tru'ﬁng Grrnnnnns
Von

SHS Research | OUTLOOK H1/2026

Sang Quy 2/26, phan (ng cla ty gia sé ré rét hon dé dat muc tiéu tang
trudng théng qua kich “xung luc tin dung”.

Sé co su cai thién mot chut bat dau tir Quy 2/26, viéc gitr SWAP vlng
+3.X% nhu dot cudi thang 11 va dau thang 12 rat khé dé ho trg cho muc
tiéu tadng trudng tin dung. Dong thai tan dung nhip cat 1ai suat tur FED.

Chi phi von khéng con ré. Hé thong da cham téi gidi han, can ndi lai viéc
tinh toan bo tién gui Kho Bac vao trong viéc tinh ty 1& LDR, tr d6 giai tda
nut that c6 chai thanh khoan hé thong. La nam thuan loi vé 13i suat gui tiét
kiém cling nhu dau tu Fi, CD, TPDN.

K& hoach chi dau tu phat trién 2026 +23% YoY ap luc Ién cung G-Bond,
trong khi hap thu tlr phia doanh nghiép Bao Hiém va Ngan Hang khd tang
trong ngan han. Khéng loai trir kha ndng dudng curve sé bear dac biét cac
ky han ngan.

Da thanh céng nang hang 2025.
Thi truong Chirng Khodn van la kénh dé dau tu, nhung Time Horizon nam
gilr nén ngan hon, tadng cudng Trading ludt séng.



Ty trong Chuthich: @ Giilr Nguyén ---= Thay ddi so vadi 2025
Mhdmn " e Trung
Nganh Nganh Thap Binh Cao Mhan dinh
Ngan Ha & Tang trudng tin dung van sé& la déng luc chinh dé tao xung lrc lén GDP 2 chir s6.
ng Tuy nhién nira sau Quy 2/25 s& thuan loi dan hon. NIM van tiép tuc ap luc.
. . Bam s&t theo thanh khoan hé théng va cau chuyén co c3u nang hang cda cac quy.
e o SEUG Khen o S \Van 12 nham giao dich dugc
Tai Chinh
it bat boi khi loi sust tang vi danh muc trai phigu khong danh gia theo thi truong
Bao Hia @ {mark to market); nguoc lai con hudng loi ky tai dinh gia 13 tién gdi vai 137 sudt mai
o dir Ki#n cao hon. Dieém trir nhe ta 2026, phai dap img Frhurtg giam sat mai tir
1/1/2026, déng thai 8p luc tir chi phi tuan thi/ki@m soat rdi ro ting
Thép Thép xanh cia Trung Quic gidp siét bat cong sudt kém higéu gud nén gidm ap luc
P cung, nhung cBu xay dung dan dung H1/26 kho bat manh.
H?uyr_ﬁ_n Phan Bon s ngﬁn cung tﬁng chi y&u _1|_fl n::ﬁ‘r_rg s_qé't rr_arfﬁ di 'n_.r_rz'm van h!?nh o pc':ng AR Trung
Vat Ligu Dong, dong thoi Trung Gudc ndi xuat khau, khién thi truong bot céng.
attie. ool Co rdi ro 'du cung tir Trung Quac’. Cau 2026, nhu ciu hoa chat dign t van co "gio
" thusn™ néu Al/Chat ban dan gil nhip.
L&i suat cho vay xu huong tang Ia 1 nhan 15 can can nhac. Phap ly & GPMB 2026
D&n Cur Ll duoc ky vong gd nut that. Chua thay "6 trinh cu thé” ha tin dung BDS tir nha digu
hanh.
Bat Dong San
Thué guan lam nhigu ngan han, "China+1” van 1a truc chinh. Ky vong hai phuc khi
KCH sedp ngudi thué gquay lai dam phan va chi dau tu md rang guy dat; rdi ro nam & siét
xudt xurftrung chuy@n va chi phi + rii ro GPMB
Dy : V& gia dau du kién du cung, c3u van vay. Nganh van dugc ho trg tir phia chinh phi
va co nhiéu du an tigm ndng. Van chi phi hop trading nhip ngan.
Ning Lugng
Khi ® LPG/khi gan dau co th& van dong theo d3u: va du cung 1a ciu chuyén cla 2026-27

SHS Research | OUTLOOK H1/2026
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Ban La
Tiéu Dang
Phi Thiét Yéu
Dét May
Cang Bign

Cong Nghigp Hang Khing

Xay Dung Ha
Tang

CHTT IT

Vién Théng  Vien Thong

Duoc &Y Té Dugc Pham

Thit Heo
Tiéu Ding
Thiét Yéu
Thiry San
Tignich  Dién Tai Tao
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iy

seeedy

canes)

Grene

“Digm tra” la VAT 8% kéo dai dén hét 2026 (trir mdt s nhdm bi loai trlr), gidp gia
ban/khuyén mai van con "dé thd” hon cho hang tiéu ding & dién may. Tuy nhién 13
vay nhich lén thi nhom s& nhay vagi chu ky tra gop, Cau liéu co duoc nhu ky vong
cing 1a 1 y&u t5 c3n danh gia k¥ cang.

Rui ro van nam J quy tac xudt xdfthug guan va cau tiéu dung M¥/EU tdng cham; uu
tién DM 1dm duoc "chudi” va khdch hang én dinh.

Vi gia cude: chi hang co lgi thé dam phan khi 3p luc khu vuc Bién do/front
loading/Thué guan giam. Luu luong gua VN van tich cuc, nhung thué guan & ching
transshipment (40%) co thé lam ludng hang bién dong néu khong dap ung xudt x0.

Cost nhién ligu (gid DAu) du bao 6n dinh, trong khi nhu cu hanh khach 26 chau A
van téng. VN hudng lgi tir da phuc hdi du lich qudc t8 va ndi visa (e-visa 80 ngay)

Dang luc chinh van 1a gidi ngan dau tu cong 2026 (ké hoach +23% Yo). Tuy nhién
nhom nay thuong chay theo nhip dau thau/nghiém thu/gidi ngan, phi hop trading
theo thai digm hon 1& ndm dai.

2026 van con "gio thuan” tir chi tiéu Al & ha tang dir idu. 2025 gidng "nghi dé 13y
da” hon |& hut hoi trong cubc dua dudng trudng nay.

Cau bang rong & data van ting theo nang cap ha tang. Co ché ho trg 15% chi phi
thiét bi n8u nha mang dat mdc trién khai tram 56 con kéo sang 2026. Bén co ha
t3ng s4 huong Igi hon 13 thuan tdy thué bao.

Ciu nhin chung &n dinh nhd xu huong gia hod dan =6 va mic chi dwoc binh gudn
d&u ngudi tdng. Chudi cung tng nguyén liéu van ¢ thudc nhap khau va 2026
ng&nh todn ciu doi mat 4p luc gia + canh tranh generics/biosimilars

Chi phi thirc 3n van 1a bign =6 lon vi VM t8ng phu thudc nguy&n liéu nhap. Rat phi
hop vai tro hedge lam phat thue pham. Bao 10 va dich bénh co thé lam ngudn cung
heo tir hd chan nudi sut giam, trong khi chu ky tai dan thuong 12-18 thang khién
gia heo dé neo cao kéo dai.

Thu@ guan ddi img +20% van trd thanh luc can truc dién; AD/CVD van ka rdi ro
riéng. Tuy nhién, M¥ giam phu thudc nguén ca thit tréng tir Trung Quac, tao co hai
dé cdc mang c4d tra Viét Nam tan dung gia tdng thi phan xudt khau

Cau dign 2026 van tang. Nhung cau chuyén dau tu nhay vai chinh sach cing xu
hudng EU dang dé xuat nai muc tiéu 2035 voi xe ICE khién tam ly ESG co thé bot
hung phan ngan han.

' SHS
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£ TONG QUAN TTCK 2025

S SHS

Chi sd

VNINDEX
VN30
HNXINDEX

UPCOM

Toan thi
truong

VonHéa VSH (Ti

Théng ké Thj truong

Téng Doanh EPS % % Vén

LNST(Ti

USD) P/B P/E ROE ROA

TS(Ti thu(Ti
USD) USD) 2024

1006.8 169.5 221 2.03 14.96 13.59% 2.19% 1.95 2.639 26.88% 13.02% 404 69.3%

LN_Gop LNST

825.5 100.3 15.8 218 14.48 15.03% 1.92%  2.29 3.402 32.04% 15.78% 30 48.2%
40.0 20.8 0.8 1.59 2193 7.27% 1.94% 0.82 1.017  12.77% 3.75% 313 3.6%
87.3 45.4 3.7 219 14.30 15.33% 4.25%  1.17 1.042 584% 8.16% 817 11.1%

11371 235.8 26.4 2.02 1513 13.33% 2.32% 1.69 2.364 23.86% 11.20% 1587 84.0%

o K&t thic ndm 2025, VNINDEX & murc 1.784,49 diém, VNINDEX +40,87% so v&i cudi nam 2024,
e VN30 +51,0% so vdi cubi ndm 2024. .

e Mturc tdng gia vuot ky vong dua trén nhirng yéu t6 tich cuc:

o (1) Nén kinh t&, doanh nghiép duy tri tdng trudng toét. Tang trudng GDP nam 2025 dat 8,0%.

trudng 10% tré 1én.
o (2) Lai suat duy tri nén thap, tang trudng tin dung manh.
o (3) Ky vong doéng luc tédng trudng mdi tlr cadc Nghi quyét 57-59-66-68-NQ/TW 2025.
o (4). Cac muc dinh giad co ban toan thj truong & thoi diém cudi ndm 2025 van tuong doi hop ly, hé s6 P/E & muc 15,13;
P/B 2,02; P/S 1,69.

SHS Research | Téng quan TTCK 2025

S8 Ma Hoa/GDP

Piém so

S6 lugng o
¢ phan 2025 %[2024

2.099E+11 1784.49 40.87%
1169E+11 2030.6 51.00%
1.919E+10 248.77 9.38%
4.790E+10 120.97 27.26%

2.804E+M

GDP 2026 muc tiéu tang

20



£ TONG QUAN TTCK 2025

Von Héa (Ti

USD) HOSE
VNINDEX 330.0 229.4
% Von o o
héa/Toan TT 82.57% 57.40%
% Von o 0
héa/GDP 2024 69.33%  48.19%
% Tang o o
gi4/2024 40.87% 51.00%

HNXINDEX UPCOM VINGROUP
17.0 53.0 82.1
4.26% 13.26% 20.54%
3.58% 11.13% 17.25%
9.38% 27.26% 282.8%

NGAN
HANG

107.7
26.95%

22.63%

26.30%

TOAN THI
TRUONG

399.7
100.00%

83.97%

S SHS

e TOGNg vOn hda toan thi truong cudi nam 2025 dat khoang 400 ti USD, tuong duong 78%/GDP 2025. Nhom cd phiéu
VinGroup chiém 20,54% von hoa toan thi truong, co thoi diém dat gan 22% von hda toan thi trudng.

e Titrong vdn hdéa nhdm ngan hang giam dan tir mic cao nhat khoang 33% von hda thi truong trong ndm 2024. Diéu nay
phan anh xu hudng giam dan mdc d6 anh hudng cua cac co phi€u ngan hang Ién thi trudng, cé thé xu hudng nay sé tiép
dién trong ndm 2026 va modt vai nhom cd phiéu khac sé cé anh hudng tich cuc |1én thi truong tuong tu VinGroup trong

nam 2025

SHS Research | Téng quan TTCK 2025
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£ TONG QUAN TTCK 2025

S SHS

Top 10 von hoa 2007

ACB D> 55 m

Sacombank ‘rll'lalllllk SAM

I“I'MIIJ BT HOLDINGS
% Von héa top 10/TT 65,7%
% Von héa top 10/GDP 22,9%

h

l -F"'--'l_ _I

SHS Research | Téng quan TTCK 2025

Top 10 vén héa 2022

A
&

=

Top 10 von héa 2018 ACV e BUYETY iI\HOMF.S

Irmamulk“‘"““ N *S °HC°MI=AN~ BIDV" masan *

% V6n héa top 10/TT 30,5%
VietlnBunk"'

% Von héa top 10/GDP 28,4%
CAcy =

%VPBGI‘R BIDV'" Vinsroue

Vrmsnuup

SABECO

% Von héa top 10/TT 44,9%
% Vén héa top 10/GDP 37,5%

N

e e o e oww omm oo n w0l I||HW|IIHI|IMIM‘”|

Top 10 von héa 2025
4)

v Vi il\HOMES Vinaraur ek
& 0T MB
BlDV VietinBank™ *

% Von héa top 10/TT 39,5%
% Von héa top 10/GDP 34,4%

li
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s TONG QUAN TTCK 2025 S SHS

« Anh hudng tich cuc, vuot troi 18n VNINDEX trong ndm 2025 14 nhdm c8 phiéu VinGroup véi VIC (+736,5% YoY), VHM
(+207,6% YoY). Tiép dén la cac cd phiéu ngan hang, n6i bat véi TCB (+46,8% YoY), VPB (+52,9% YoY), STB (+53,2% YoY),
SHB (+107,7% YoY)... bén canh cac c6 phiéu ban 1&, hang khéng véi MWG (+47,0% YoY), VJC (+108,8% YoY)...

o J chigu nguoc lai cong nghé, vién thdng, nhom xuat khdu nhu hda chat, thiy san, thép khu cong nghiép cé dién bién kém
tich cuc, giam diém trong ndm 2025 véi FPT (-25,4% YoY), DGC (-38,4% YoY), SIP (-25,1% YoY), CTR (-28,9% YoY), VHC
(-18,8% YoY), HSG (-13,3% YoY).... Phan anh mic dd phan hda cao trong cac nganh nghé

Top co phiéu anh hudng nhat dén VN-Index trong nam 2025 Tang trudng cac chi s6 thi trwdng trong nam 2025 (%)
B0

50
189.5

- =8
07 -07 -0.8 -08 -10 -11 -13 18 g4 I

40
30
20
10
66.5
0
I 290 246 225 210 198 19.0 185 17.9 ’
EEEEREER *

=30
-26.4 2/1425 2/2/25  2(3/25 2/4/25  2(5/25 2/6/25  2[7/25 2/B/25 2/8/25 210425  21j25  2012/25
VIC WHM TCBE VPB MBE STE LPE SHB MWG VJC CMG HSG VHC CTR VTP SIP BCG VCE DGC FPT

——VNINDEX —VN30 -VNMID VNSML

SHS Research | Téng quan TTCK 2025 Ngubn: FiinProX, Bloomberg, SHS Research 23



5 TGNG QUAN TTCK 2025 € SHS

e Thi trudng phan hda rat manh theo mé hinh chir K v&i nhém bat déng san tdng gid vuot trdi do anh hudng cia nhom
VinGroup, ti€p dén la du lich-giai tri nho VJC.

Hiéu suat cac nganh trong nam 2025 Hiéu suat cac ma VN-30 nam 2025
viC 736.7%
Hang & Dich vu Cong nghiép -27.8% mmm— VHM 210.0%
Otd va phutiing -23.8% s :l-ig = 115_50:’
Coéng nghé Thing tin -22.8% VRE — 6
g B 8 STB — 57 O
Vien théng 17.2% - MBB — 54 5%
Xay dung va Vat lidu -7.7% = VPB T— 33
N o g HDB — 5105
Hoa chéat -5.9% W MWG e 4
Hang cd nhan & Gia dung m5.2% TCB —45.4%
i 5 LPB m— 35
Truy&n théng . 0.2% cTe —p
Y & - 17.1% ssl — 065
. ¢ n HPG - 10.0%
Dau khi _— 18.1% GAS - 1E9%
Dién, nudc & xdng dau khi aét . 18.8% TPB - 1.5
e R ACB - 1.a%
Thue phdm va d6 udng — 19.6% MSN = 0.0%
Bdo hiém 0.5 VB " 67%
a . VNM ¥ A4.5%
Ngan hang N 70.27% SSB ' 4.2%
Tai nguyén Co ban 0.1 l:illi .
Dich vu tai chinh — 34.0% SAB 58%
. x — ay VCB Ak m
Ban le 37.3 GVR 11.5% m
Du lich va Giai tri I, SO0 BCM 13.8% .
i = 5 FPT “F7.2% o
_ Y
Bat dong san 211% DGC  -41,3% s

Nguén: FiinProX, SHS Research
SHS Research | Téng quan TTCK 2025 24



£ TONG QUAN TTCK 2025

SSHS

Khai ngoai ban rong Ky luc trong nam 2025 véi téng gia tri >137.000 ty dong, ty
|é s& hitu trén HOSE gidm vé muc 14,73%. Ap luc ban rong gidm dan trong nhitng
thang cudi ndm 2025 va mua rong nhe trong thang 12/2025, md ra ky vong khoi
ngoai co thé mua rong trd lai trong nam 2026 khi thi truong chinh thirc dugc nang
hang.

Gia tri mua/ban rong ctia NDTNN (ty VND)

44,045 .4

28,2351 28,339.2
15,756.4
- - 7.,338.0
3,002.7 I 1,828.2 a421.4 883835 38011 24136

AR 22.818.4
TeLy L

-62,318.8

-97,564.9

-137,016.6
2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Bloomberg, FiinProX, SHS Research
SHS Research | Téng quan TTCK 2025
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-B0,000
100,000

120,000

-140,000

10,000

=]

10,000

20,000

-30,000

-40,000

-20,000

2008 2009 2010

Gia tri mua/ban rong cta nha dau tu nudc ngoai tren HOSE
theo nam tir 2008 dén nay (ty dong)

2676499

QUEGSQI

-125261.08

oM nE 2M3 24 20Ns 2016 2007 2008 2009 2020 2000 2022 2023 2024 2025

Gia tri mua/ban rong cta nha dau tu nudc ngoai trén HOSE

trong nam 2025 (ty déng)

237732
|

-42,199.88

2025 4[2025 S/20256  6/2025 /2026 842025 002025 V2025 1112025 1202025
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S TRIEN VONG TTCK NAM 2026

Muc tang vugt tri cta chi s6 VNINDEX mot phan Idn dén tlr anh hudng clia nhom

Kh@i lugng GDTB HOSE (triéu CP

cd phléu Vingroup. . Chi's3 VNINDEX Gié tri GDTB HOSE (Ti dong/phién) e

Phan con lai VNINDEX trong ndm 2025 dang céd mue tang gla khOéng 15% so vdi 2025 %/2024 2026min  2026max %/2025 2025  %/2024 2026 %2025 2025 2024 2026
coss 1550 2000  12.08% 29500-30.500  11-15% 1100-1150

2024. Diéu néy cho théy, phén I&n trén thi trU’(\)'ng la co dién bién glé kém tich cuc amtieneve [ 1aso 1800 087% | o % k0027800 5% °o e 200

hon VN-Index trong nam 2025, du két qua kinh doanh van duy tri tang trudng tuong
doi tot.

Nhom cd phiéu Vingroup da cé muc tang gia vuot trdi, anh hudng tich cuc chi s6

VNINDEX trong ndm 2025. Do dé trong nam 2026, trudng hgp nhom cé phiéu nay
chiu ap luc diéu chinh, tac dong kém tich cuc dén VNINDEX |a hoan toan co thé.
Chung t6i du kién thi truong trong nam 2026 nhu sau:

Kich ban Co sé:

VNINDEX dinh ndm 2025 & 1.805,93 diém. K&t thic ndm 2025, VNINDEX vuot dinh
lich s&r ndm 2022 tuong Ung 1536,45 diém. Vung gid muc tiéu theo VNINDEX quanh
1.900 diém-1.950 diém, cb thé md rong Ién 2.000 diém. Trong nam 2026, cé thoi
diém VNINDEX sé chiu ap luc diéu chinh, kiém tra lai ving gid quanh 1.550 diém,
tuong ing vung gia cao nhat nam 2022. VNINDEX sau dé tiép tuc duy tri xu hudng
tdng trudng trung dai han véi ving gia muc tiéu quanh 1.900 diém-1.950 diém.

Kich ban Kém tich cuc:

N&m 2026 VNINDEX chiu ap luc diéu chinh, kiém tra lai vung gid 1.450 diém - 1.500
diém va phuc hoi, hudng dén kiém tra lai vung dinh 1.800 diém cla nam 2025.
Trong ndm 2026, VNINDEX giao dong trong bién d6 1.450 diém dén 1.800 diém.

SHS Research | Trién vong 2026



$ TRIEN VONG TTCK NAM 2026 s SHS

Khéi lugng GDTB HOSE (triéu CP

. Chi s6 VNINDEX Gia tri GDTB HOSE (Ti dong/phién) fphisn)
2025 %/2024 2026 min 2026 max %/2025 2025 %/2024 2026 %12025 2025 2024 2026
Cosd 1550 2000 12.08% 29500-30.500 11-15% 1100-1150
1784.49 40.87% 26497 41.2% 994 732
Kém tich cyc 1450 1800 0.87% 25200-27.800 +-5% 200

VN-NDEX DUY TRi TANG TRUONG DAI HAN

Yéu to tich cuec:

1) Nén kinh té tang trudng tot, muc tiéu tang trudng GDP trén 10% nam 2026.

2) L&i suat on dinh, lam phat kiém soat tot.

3) Nang hang thi truong.

4) Von hoa thij truong van tuong déi hdp dan so véi nén kinh t€, tang trudng GDP.

Yéu to ruiro, bat dinh:

1) Cang thang dija chinh trj trén thé& gidi van ti€p dién.

2) Khdng mad réng chinh sach tién té, giam tang trudng tin dung, 13i suat huy dong cé xu hudng tang.

3) Thué quan bat dau phan anh vao thuong mai, thu hep dong chay thuong mai trong 2026.

4) Bong bong dong thdi hinh thanh trén céc loai tai san: Tién ma hda, Vang-Bac-Kim loai qui hiém, bong bdng Al, Gid bat dong san giam...

5) Ty Ié du ng vay ky quy & mic cao. Chung tdi cho rang, trong ndm 2026, thi trudng sé ti€p tuc phan hdéa manh, giao dich tap trung & so it
nhdm ma. Dong tién ky vong co thé tim kiém cac co hdi tang gia manh & cac ma dau nganh, coé thanh khoan rat cao trong cdc nhdm nganh:

SHS Research | Trién vong 2026



$ TRIEN VONG TTCK NAM 2026

Cudi nam 2025, téng von hda toan thi truong
khoang 400 ty USD, tuong duong khoang
78% GDP nam 2025. Van dugc xem la tuong
dGi hgp Iy néu trién vong tang trudng, quy mo
GDP nam 2026 duy tri & mic cao. Dinh gia
P/E cua VNINDEX & muc 14,96. Muc PJ/E
Forward 13,35, chi hgp ly khi tdng trudng tiép
tuc duy tri & mdc cao.

Néu so sanh tuong quan vdi cac nudc trong khu
vuc va trén thé gidgi. Muc P/E Forward 13,35 cua
VNINDEX khéng han da hdp dan hon.

Ngudn: Bloomberg, SHS t&ng hagp

SHS Research | Trién vong 2026
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5 5 NHOM NGANH TIEU BIEU 2026 S SHS

- Dau khi s Thuong ngudn budc vao chu ky dau tu mdi va cac hoat dong tham do dugce thidc day nhd cai cach chinh sach. \\‘
Thi truong khoan ndi dia va trong khu vuc nhd nén tang cau duy tri cao trong khi nguén cung gan nhu cé dinh. I}

Nhu cau dién khi va dich chuyén co cau nang lugng mé ra trién vong dai han cho LNG. J

/’ s 2025 la nam ban [é mad ra “chu ky ha tang mai” 2026-2030, v&i sy chuyén dich mé hinh huy ddng \\\
”{H Ha tang - vén da nguon, trong dé PPP sé la trong tadm trong giai doan mdéi \|
,\,_;:7 Dau tu cong § Tong nhu cau von dau tu ha tang dén ndm 2030 khoang 266 ty do, trong do chiém ty trong Idn nhat ,"

\ la metro - dudng sat — ndng luong y
/5 Ting truéng tin dung phan hoa gira cic Ngan hang véi uu th nghiéng vé nhom Ngan hang nhan
__e Ngan Hang 9& .g,, .AgpA \ 9A’ : g g g 9 9 g nha \
| | | _Bao hiém - chuyén giao bat budéc Ngan hang yéu kém. !

———— * KQKD dugc hé trg nhd NIM du kién phuc héi nhe va ty 1& ng xau én dinh trd lai. //'

g Ban Ié ¢ Nganh ICT&CE: Thi truong dan bdo hoa va canh tranh khdc liét, dang chuyén dich trong tam tir \\
(tiéu dung khéng  tang trudng so lugng sang nang cao trai nghiém khach hang va tich hgp Al \
I

thiét yéu # Nganh trang strc: Nganh dang hudng lgi I6n tir viéc ndi long phap ly nguén cung vang ,,'

\\ ,/,

[ Ticu dt ; Nganh chan nudi heo dugc hudng loi tur gia thit heo hoi duy tri @ mirc cao sau thoi gian giam quy mo dan do dich ™,
iéu dung

bénh va chi phi TACN du kién duy tri tvong duong ndm 2025. \

thiét yéu . , ) , . ;

‘\\ y ¢ Tinh hinh dich bénh tiép tuc day nhanh tién dd dich chuyén thi phan tir chan nudi néng hé sang chan nudi doanh /
\ oA 4
N e nghiep. -
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< THEO DOI BIENDONG CAC NGANH KINH TE 2026

Trién vong 2026 Doanh nghiép theo doi
1 DAU KHi TiCH cuc PVS, PVD, GAS
2 BAO HIEM TiCHcucC BVH
3 HA TANG - DPAU TU CONG TiCHcucC Cll, CTD, VCG
4 NGAN HANG TiCHcuycC MBB,TCB, CTG, VCB
5 BAN LE TiCHcCUcC MSN, MWG, PNJ, FRT, DGW
6 TIEU DUNG THIET YEU TiCHcucC HPA
7 VAT LIEU CO BAN (THEP, PHAN BON) TiCHcycC HPG
8 CNTT - VIEN THONG FPT
9 DICH VU TAI CHIiNH Ssl
10 DIEN REE, PCT
1 LOGISTICS GMD, VTP
12 XUAT NHAP KHAU (DET MAY, THUY SAN) VHC
13 BAT DONG SAN KHU CONG NGHIEP SIP, VGC, IDC
14 BATDONG SAN DAN CU TAL, VHM
15  DUQC DBD, DHG

SHS Research | Trién vong nganh 2026

(Click vao tirng Nganh dé xem néi dung chi tiét)
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SH S | Kién tao
Tai chinh thinh vugng
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(Trd vé trang tong quan nganh)
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S TONG QUAN NGANH DAU KHI TOAN CAU } SHS

Thi truong dau khi toan cau trong 2025

Gia dau giao ngay Brent va WTI (cap nhat: Bang tong hop va so sanh du bao can bang cung -cau dau toan cau trong 2025 trong tirng quy
:9” 2/2025) Can bang cung - cau dau toan cau 2025
a0 - Du bao cap nhat Diéu chinh so véi du bao thang trudc
75 Ngudn 1Q25 2Q25 3Q25 4Q25 2025  2025Y/Y  1Q25 2Q25 3Q25 4Q25 2025 2025 Y/Y
n IEA 102,5 103,3 105,1 104,7 103,9 08 0,0 0,0 0,1 0,0 0,0 0,0
o
.,-: Nhu cau dau toan cau OPEC 104,3 104,2 105,5 106,6 105,1 1,3 0,0 0,0 0,0 0,0 0,0 0,0
“ EIA 102,3 1040 | 1048 | 1047 | 1039 11 - -0,2 -0,2 -0,1 -0,2 01
50 IEA 45,2 456 46,5 46,0 458 0,1 0,0 0,0 0,2 -0/1 0,0 0,0
- Nhu cau dau cac nuéc OECD OPEC 45,2 456 46,5 46,5 46,0 0,1 0,0 0,0 0,0 0,0 0,0 0,0
a0
N T R T S S R EIA 45,2 457 46,4 46,0 458 0,0 0,0 0,0 0,0 0,2 0,1 0,1
& e
IEA 57,3 57,7 58,7 58,7 58,1 0,8 0,0 0,0 -0/1 0,1 0,0 0,0
——Brent ——WTI au dau ca 5 ai
o Nhu cau dag;z;"wc ngoal  Ette 59,1 58,6 58,9 60,1 59,2 12 0,0 0,0 0,0 0,0 0,0 0,0
Lugng du trir dau toan cau lién tuc gia tang EIA 571 58,3 58,4 58,6 581 12 - 0,2 0,2 0,0
sgon ) Year-to-Date Change in Total Global Visible Oil Stocks ) nsgu Ngudn cung tir ngoai OPEC + khi IEA 75,9 771 79,1 78,5 777 1,8
| 16ng tu nhién (NGLs) ciia OPEC EIA 76,4 77,5 79,6 79,5 78,3 2,2
400 - 400
IEA 61,6 62,7 64,4 64,2 63,3 1,8
200 7 YTO 300 o 3i nhé
L Nguon cung ngoai nhom DoC + RSl ) ; 62,8 63,6 623 62,8 10
200 - 134 mbid L 200 NGLs cua nhém DoC
Last 80 days EIA 62,4 63,2 65,0 65,2 64,0 2,0
100 - 2.34 mbia 100
o IEA 26,5 26,2 26,1 25,6 26,2 -0,9
Nhu cau can OPEC cung ting
= e OPEC 25,9 26,5 25,2 25,1 25,7 -1,0
=100 - =100 -
= St et | Nhu cau can dau thd tir nhom DoC oA 209 108 07 205 108 10
~200 — — . — ——— 200 . OPEC 41,8 41,4 41,9 44,2 42,4 0,3 0,0 0,0 0,0 -0/1 0,0 0,0
Jan  Feb Mar  Apr May Jun Ml Aug Sep Oct  Nov Dec cung ung
Includes global SPR. Median s taken over 2018, 2018, 2022, 2023, and 2024 IEA 39,9 40,7 39,7 39,5 40,0 -0,9 0,0
Kpler dala is smoothed Dy [3king & T-day moving Sverage

Nguén: Kpler, IEA, DOE, Fujairah, Singapore Enterprise, Longzhong, OilChem,
PAJ, ARA PJK, Euroilstocks, Goldman Sachs Global Investment Research

Nhu cau dau toan cau nam 2025 du kién dat khoang 104-105 triéu thung/ngay.
« Dong lyc tang trudng gan nhu hoan toan dén tir cac nén kinh té ngoai OECD, vdi nhu cau tang Ién khoang 58-59 triéu thung/ngay;
« Nhu cau tai OECD duy tri di ngang quanh 45,8-46 triéu thung/ngay, do hiéu qua nang lugng dugc cai thién va qua trinh chuyén dich nang luong.

J phia ngudn cung, lwgng dau tir My va cac qudc gia ngoai OPEC dang ting manh (ting 1én khodng 77-78 triéu thung/ngay). Trong khdi OPEC+,
lwgng dau khong bi diéu tiét dat khoang 63-64 triéu thung/ngay.

SHS Research | Nganh Dau khi 34



S TONG QUAN NGANH DAU KHi TOAN CAU

S SHS

Thi trurong dau khi toan cau trong 2026
Téng hgp du bao gia Brent va WTI cho 2026

Goldman Sachs nhan dinh san lugng ctia Nga la rui ro

(USD/thung) chinh dbéi véi du bao gia 2026-2027 100.00
72.67 $/bbl Estimated Brent Spot Price $/bbl
- 72.62 ' 85 - Russia Production Drops 1mb/d Below Base Case by Dec27 85 90.00
! | = == GS Baseline (Russia Production Declines to 9.0mb/d by Dec27) :
71 80 | == == Forwards 80
2026 GDP Slowdown
g 75 | Russia Production Recovers to 11.3mb/d by Dec27, Oil on Water Falls by 50mb 75 80.00
% 7 70
&7 1 70.00
65 65 | 65
63 60 | 60 &0.00
&1 55 | 55
58 50 | 50 50.00
45 45
57 1 40.00
Jan  Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec 40 40 M o o o
T o4 ™ (] ™ (s
= Trung binh céc dy béo gia Brent 2026 Ju-25  Oct25 Jan-26 Apr-26 Jul-26 Oct26 Jan-27 Apr-27 Jul27  Oct27  Jan-28 R -
=
Trung binh cac dy bao gia WT12026 We estimate Russia liquids production at 10.1mb/d in 2025Q4. o= @ =
Source: Goldman Sachs Global Investment Research
Tong hdp du bao cung-cau dau 2026 trong 2025 cua IEA, EIA, OPEC
Non-OPEC Supply Growth Non-DoC Supply Growth Global Demand Growth Non-OECD Demand Growth
Evolution of 2026 Forecasts Evolution of 2026 Forecasts Evolution of 2026 Forecasts Evolution of 2026Forecasts
y/ygrowth in million barrels per day y/ygrowth in million barrels per day yly growth in million barrels per day y/y growth in million barrels per day
1.4 1.4 1.6 1.6
12 12 1.4 ._'-\_‘_‘—/—._.—_. 1.4
1.0 1.0 12 12 H—\_.—.—r—'—'_'_'_'
1.0 1.0
0.8 0.8
o /\—‘—// 08
0.6 0.6
0.6 0.6
0.4 0.4
0.4 0.4
0.2 0.2
0.2 0.2
=g |EA ==g==OPEC =—e—EIA —#—=|EA —4=OPEC =—a=EIA IEA OPEC EIA a—IEA &—OPEC a—EIA
0.0 0. o 0.0 0.0
PR APAP PP AP PP P e o 4o & L o e 5o o o b
¢ i Ty ¥ £y gt 5 9 g ; N 2 R e A
FESEEIVIL SIS & é“ﬁvm@ e s%f’rﬁoa“ S S @@ }o‘“ \,&Qﬁ%&o&g

Forecast Vintage
Source: IEF, IEA OMR, EIA STEO, OPEC MOMR

Forecast Vintage
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* |[EA began publishing its short-term forecasts for 2026 starung in Apri.

&

Forecast Vintage

Forecast Vintage

Du bao gia dau cho 2026-2027

Apr-24

Jul-24
Oct-24
Jan-25
Apr-25
Jul-25
Oect-25
Jan-26
Apr-26
Jul-26
Oct-26
Jan-27
Apr-27
Jul-27
Oct-27

— Bt —WTI

Nam 2026 sé la giai doan du cung mang tinh cau
tric. Dong luc du cung chu yéu dén tlr san lugng
ngoai OPEC tiép tuc md rong, dac biét tai My va cac
qudc gia chau My. Tuy nhién, tdng trudng nhu cau
toan cau chi & murc vira phai va tap trung tai cac nén
kinh t& ngoai OECD.

Cac dién bién dia chinh tri gan day nhin chung chu
yéu mang tinh ho trg tam ly, chua du ddo ngugc xu
hudng giam nén tang.

Tuy nhién, cac cu soc dia chinh tri I6n lién quan dén
nhirng qudc gia san xuat/tiéu thu then chét hoac

cac tuyén van chuyén chién lugc, gid dau cé thé
bién déng manh va trd nén kho dy doan.
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Thuong nguén budc vao chu ky dau tu méi, PVN tang cuwong chi tiéu cho cac hoat dong E&P

SNGANH DAU KHi NOI DIA

Thuong nguon
Hoat dong tham do dugc thic day nho cai cach chinh sach

San lvong dau tho va khi d6t 9T2025

Nghi quyét 66.6/2025/NQ-CP (10/2025)

- trao quyén cho PVN: .

Nghi quyét 70-NQ/TW (08/2025) - e Phat trién md: PVN dugc phé duyét 1
quy hoach téng thé & diéu chinh quy

San lugng dau tho/khi dét ndi dia
da lién tuc giam tu dinh 2014 vdi
CAGR la 6,8% trong 2015-2024.

iz
e Khang dinh dau khi 13 tru cot an hoach mo. 10
ninh nang lugng qudc gia. Mé khai thdc sém: DPugc diéu chinh | | | ‘ ‘ ‘ ‘ | ‘ | | | || | | Vit Nam dat muc tiéu duy tri
e D&t muc tiéu san lugng khi 30- téng murc dau tu, k€ ca tang vén <10%. : I I I II II CAGR ~7%/nim d6i véi san
35 ty m3/ndm, tao “neo chinh

dinh hudng chién lugc:

o M B o D

12

" - ) 2010 2011 2Nz 2013 2014 2015 208 200F 2018 2008 2020 2021 2022 2023 2024 IMZ024 OMZ025 qung dau tho trong giai doan
sach” dai han. duyét néu chénh léch chi phi <20%. Bt (ibu i) o K o) 2024-2030
Phat hién nhoé: PVN dugc phé duyét Muc tiéu san luvgng dau tho cta Viét Nam
trit lvgng vdi mé nho (dau <30 triéu s Tinh dén 9T/2025, PVN giai ngan
thung; khi <30 ty m3). 1 . - s e ' .
- . : _ von dau tu XDCB dat 34,4 nghin

ty VND (+45% YoY), tuong duong
68% k& hoach nam, cho thay tién
do trién khai cac du an I16n dang
dugc ddy nhanh.

10

= -

Hoan thién Luat Dau khi nam 2022
2024 2025F  2026F  2027F  zu2eF 2029 2030F  2031F  zoszr  z033F  2os4F  zo3sr NAmM 2025, PVN dat muc tiéu
Luat Dau khi 2022 xir ly 3 nut Chinh phu du kién sira déi luat =Médangkhaithdc  mMé cé tiém nang phattrisn M6 c6 tigm ningphat hign = Mé khé khal thac CAPEX ky luc 50,9 nghin ty VND
that I6n cua thuong nguén: dau khi 2022 vao 2026: Du bao CapEx cho hoat dong E&P ctia thugng nguén

e M& réng nguén cung
e Giam rao can

e Uu dai tai chinh cho céac du

an uu tién

e Lam ré phan quyén - phan
trach nhiém
Xt ly cédc diém nghé&n phat
sinh khi trién khai thuc t&

(+32% YoY), trong dé ~74% phéan
bd cho cac dy an trong diém nhu
L6 B — O Mén, nang cadp NMLD
Dung Quat va cac nha may dién
Nhon Trach 3 & 4, tao nén tang
cho da tang CAPEX thugng nguén
ti€p dién sang 2026.
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Trién vong thi truéng khoan dugc dan dat béi nhu cau chau A va ndi dia

S6 lugng giéng khoan (udc tinh)

140

mmmm Khic L6 B (du kién) Trung binh 2010-15

120
100
80
60
40
20

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Trién vong dayrates va hiéu suat str dung gian khoan khu vuc Péng Nam A

160,000 82.5% 87.5%

140,000  ma §7.5%
120,000 |[INSLS%
100,000 !
80,000 2T _
60,000 50
40,000

20,000

77.5%

67.5%

USD/ngay

b 2] s} A el O ] P e iy F
N X .Q;\ A S .'\ an_‘J, ‘LQ(L rﬁg]' 1_\9’,‘, (1.9

1 Gia cho thué gian khoan tunang khu vuc Béng Nam A (trai)

e HiU sUAL U dung gian khoan Bong Nam A (phai)
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87.5%

62.5% /ﬁ:

Trung binh 2016-24

2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

100%

80%
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40%
20%
0%

Cung cau gian khoan khu vuc Dong Nam A, 2025-2027
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Trién vong thi truong gian khoan nam 2026 duogc danh gia tich cuc ca 6 cap do khu vuc va
ndi dia, dya trén nén tang cau duy tri cao trong khi nguén cung gan nhu cé dinh.
« Dong Nam A & Vién Dong duy tri nhu cau 6n dinh khodng 40-45 gian.
« T6ng cung gian khoan tu nang toan cau gan nhu di ngang quanh muic ~450 gian trong giai
doan 2025-2027, do chi phi dong mai rat cao va thai gian ché tao kéo dai khoang 3 nam,
trong khi s6 gian cli quay lai thj trudng bi can bang bdi cac gian bj loai bd.

Tai Viét Nam, s6 lugng giéng khoan du kién tang trung binh Ién khoang 93 giéng/nam giai
doan 2025-2030:
« Dong luc chinh dén tir viéc trién khai cac du &n khi — dién 16n nhu L6 B — O M6n va dinh
hudng wu tién an ninh nang lugng.

Trong dai han, giai doan 2026-2030 la thoi gian hoat dong chinh véi s6 luvgng giéng ting
manh (3 dy an khi 16n L6 B, Nam Du -U Minh va Su T& Trang d3 chiém ~50-60 giéng). Cac nha
diéu hanh da nép/dé xuat k& hoach khoan cho giai doan 2026-2030
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$NGANH DAU KHi NOI DIA S SHS

Cac du an dau khi noi dia giai doan 2024-2035

Von dau tw . . e e e an Dong dau/khi
(triéu USD) Trir luong Chu dau tu Tién do hién tai du kién
Du an khi
1 L6 B - O Mbn 52 107 ty m3 PVN, PVEP, MOECO, PTTEP Balt dau cbng viéc vao thang 9/2024. EPCI#1/#2 lan lugt hoan thanh 25%/55% vao cudi 2027
thang 6/2025.
2 C4a Voi Xanh 4,6 150 ty m3 Exxonmobil, PVN QHD VIII diéu chinh du ki€n ngay van hanh thuong mai (COD) sé roi vao nam 2030. 2030
3 |SuTu Tréng - 2B 1.1 17 ty m3 Cdu Long JOC, PVS d gianh hop dong EPC vao 07/2025, muc tiéu khai théc dong khi dau tién vao Q4/2027 2027
9 ' y ConocoPhillips, KNOC, ... 9 b dong M 9

4 | Bao Vang - Bdo Den 1,3 58 ty m3 PVN, Gazprom QHD VIII dat muc tiéu COD vao 2030 2030

5 Kén Bau N/A 225 ty m3 Eni V'et”anr:tvéfssar E&P bang tham do, du kién xéc nhan di lugng vao 2026 N/A

6 Nam Du - U Minh 0,8 5,6 ty m3 Jadestone Energy 03/2025: Jadestone da ndp K& hoach phat trién md (FDP) cho PVN phé duyét 2027

7 |Khanh My - Dam Dai 0,3 4,0ty m3 PVEP, PVGAS 05/2024: GAS va PVEP Ky bién ban ghi nhé vé thoa thudn mua ban khi 2027

8 | Thién Nga - Hai Au 0,3 7,4 ty m3 Zarubezhneft JSC 05/2025: Zarubezhneft dang chudn bi FDP va cac thoa thudn quan trong 2027

9 Ky Lan 0.1 1,8ty m3 PVEP, PVGAS 07/2024: GAS va PVEP ky thoa thudn vé cung cap tiéu thu khi 2032

Du an dau
Kinh Ngu Trang A . Vietsopetro, PVEP, AO .. . D3 khai thac
10 0,7 6t th D t d th
(Nam) ' rieu thiing Zarubezneft ang frong giai doan thurang mal (07/2025)
11 Lac da vang 0,7 100 triéu thung Murphy Oll, PVEP, SKI 09/2025: Hoan thanh chan dé LDV-A, du ki€n hoan hanh vao cudi 2026 2026-2027
} . R Hibiscus O&G Malaysia, PVEP,[Dang tién hanh danh gid toan dién du an, 04/2025: PVN va Petronas da gia han hgp dong
12 Bunga Aster 0.5 48-84 trieu thung Petronas PSC clia 16 PM3 CAA thém 20 nam 2029
. . 170-430 triéu . o A . . N
13 Hai Su Vang 1,9 thiing Murphy Oil, PVEP, SKE Murphy dang ti€p tuc thuc hién ké hoach tham dinh tir Q3/2025 2030
14 Lac Da Hong 0,3 30-60 triéu thung Murphy Oil, PVEP, SKE  |05/2025: phat hién dau, Murphy ky vong khai thac dong dau dau tién trudc 2030 2030
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Trung - Ha nguon
Nhu cau dién khi mé ra trién vong dai han cho LNG

Nhu cau khi ngi dia va tham hut qua cac nam Co cau tiéu thu nang lvogng 1072025

14,000 100% Bl | [ ] - [ | [ —
12,000 B0%

10,000 80%
70%

0%

50%

40%

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 20%

10%

0%

8,000
6,000
2024 1072025

4,000
2,000

(2,00_0)
(4,000)
(6,000)

Triéu m3

mem Nhu cau khi noi dia Udc tinh lugng khi thiéu hut aThan wThiydién = KN dt

Ha tang LNG du kién theo cong suat (MTPA)

Dignmatwdl  mOiéngid  mHhign ligu sinhhoe

Du phéng nhu cau khi dung cho dién khi va ty trong LNG dung cho

dién khi 35
20,000 70% a0
60% 25
15,000 50%
2] 20
= 40%
3. 10,000 30% 15
= o,
5,000 20% 10
10% 5
0% o
2024 2025F 2026F 2027F 2028F 2029F 2030F Phillipines  Thailand Vietnam  Singapore  Indonesia Malaysia
wmem Nhu cau Khi dét udc tinh mDanghogtdng  mDangphit trién

Ty trong LNG sUf dung cho nhu céu dién khi
Theo PDP VI, dén nam 2030 cong suat dién khi dat khoang 37,3 GW, tuong (ng nhu cau ~18,8 ty m® khi, trong dé LNG nhap

khau du kién chiém 60-65% (~12 ty m3, tuong duong ~8 triéu tdn LNG/ndm). D€ ho trg 10 trinh nay, Chinh phl da giam thué

nhap khdu LNG tlr 5% xudng 2% (5/2025) va ky cac thoa thudn cung tng LNG véi My (3/2025) va Nga (5/2025).

Trong ngan - trung han mang khi LNG du kién sé phai doi mat véi nhiéu kho khan véi strc ép tir hai phia cung cau ngay cang
I6n. Vé phia cung, tinh trang thi€u hut tua-bin khi toan cau, véi thoi gian cho 1én téi 7-8 nam va chi phi dau tu tdng manh, lam gia
tang rui ro chadm tién dé va doi von cac du an LNG-to-power. Dong thdi, cac du an LNG con ddi méat van dé vé kha nang thu xép
tai chinh doo chua chét PPA, co ché bao tiéu, ...
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Ban d6 du an kho cang LNG va du an dién LNG

Vietnam

North reglons® —_
ASO0KV 20362040

BSOOMWY, 2041-2045 }
Cuang Ninh | —1 iy
15000, 2036-2020 |

Hai Phong |

Phase 152 750V 2026-3030
Phase 364 T500MW 20312035
Phase SBe 1300MY, 2035-2040

Thai Binh" —
Phase 1 750MW 2028-2030
Phase 263 1500MW 2031-2035
Phase 455 15000, 2036-2040
Phase & 750MWY, 20472045

Nghi Som

Phase 1 B0oMW 2026-2030
Phase 2. 00N, 2031-2038
Fhase 36 1600MW, 2036-2040
Phase &6 160000, 20412045

Son My | -
Z250MW, 2026-2030, EDF, Kyushy,
Scjiz, Thai Binh Guong Corporation

Son My I
2250MW, 2026-2050, AES

Long Anl
13000, 3026-2030

Long An il — —
15000V, 20312035

Koy Name of the Project
Capacity, Planned QOO Imeeston (T availabi)]

@ LNG tnrlrnnil promts planned under
the Draft P!

@ LNG-to-pow er plant projects planned
under the FOP VI

Quang Minh (1

Ol 1500MW, 2026-2040

HaiPhong LNG Temminal
Q.5-1 mullion ten(syear, 2026-2030
13 million tonfs)4ear 2031-2050

HaiPhong 1
WE0ONMW, 20312035

Thanh Hea*

Phase 18.2: 1600MW, 20312035
Phase 384: 15000, 2035-2040
Fhase s&s: 1600, 2041-2045

Hai Lang*
1500MW 2036-20:40
1500 20d1-2045

\— Chan May*

1500MW 20472045

CaMa*
1500k 20312038

Integrated terminal of
LMG-to-pow er plant

3 milficn tomjs)fyear, 20:26-2030
3 millicn tom|sifyear, 2031-2050

-

‘ [~ Son My LNG terminal supplying
| gas to Southeast region,

|

|

gas to power plants and

San My LNG terminal supply ing
Industrial households

Nhon Trach
Phase 35.& wSOOMW, 20212035,
PyPower

Hiep Phuse
120084, 2021-2025

Tan Phuoc 14 |
Phass 1: 750MW, 2036-2040

[

Phase 2% TE0MW, 2038-2040 20712025
L — Tay Mam Bo LNG terminal

Bac Lieu —

Phazs 1; B00RW 703120728, Delta Dh‘shaa Enarngy FTE LTD
Fhass 2.34; 2s00MW, 2026-2030, Delia Offshode

Enargy FTE. LTD

= Floating storage
regasification unit and
port for import of LNG

| million ton(s)Arear |

e 1 milkon ton{syyear, 2026-2030
1 milan ton{$)'year, 2031-2050

T Thi Wai LNG terminal {phase 2}
2-5 million bon(shysar, 20212025

Long Son LNG terminal
3 millicn ton|slyear, 20212025

Lang Sonw
1500MW 2036-2040

1-3 millica won sy vesr
207€-2030

L Expanding Tay Nam
Bo LNG terminal

P My 307
B50MW, 20362040

1-3 millicn tenishyear,
2031-2050

| i the bigh seran, plenned COD of phase 2R384 Thel Bink preject) with the tetl capssiny of TS0 is 20312035

B phase S8 with the notal espaciy of B0 i 30361040

& Inthe begh ssrano, plennsd OO0 of both phass 12 of Mgk Son b 2025-2030 and planned CO0 of phase 384 5 J0GHI035

i thee high 32rann plenned GO0 of Ca Mais 2026-2030
I thee hegh s2rana, plannaz OO0 of Quang Nirk 3 is 10312038
i thee gt seran o pleaned $00 of phase JBABEE

P

I the Bigh samana, pleaned S0 of Lang Sen is 203141
8 The specifc addres: for 1his prapect have 501 pet Sean clarifind snder the F0FS
» Acfibenal projests n cas of high wcanasis

6 o# Thieah Has project s 2262040
¥t Kgh serna Tax Phunc | s th caparity of 800 MW and plannee (001 s 10712055
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SNGANH DAU KHi NOI DIA

S SHS

Trung - Ha nguon
Bién loc dau tiép tuc bién dong trong 2026
Dién bién bién lgi nhuan loc xdng RON 92/95 va dau diesel trong 2025

25

0
12/2024 01/2025 02/2025 0372025 04/20256 052025 06/2025 072025 082025 08/2025 10/2025 12025

X&ng RON 85

— A RION 32 e D EU Diesel

Diesel van la san pham chiém ty trong I6n nhat trong co cau tiéu thu va
san xuat, ca tai chau A va Viét Nam.
» Diém khac biét giai doan 2025-2026 |a diesel khéng con 1a san pham
dan dat crack spread.
« Ngudn cung méi tlr Trung Qudc khién diesel trd thanh san pham “dé bi
diéu tiét” théng qua xuat khau.

Nhién liéu bay Jet A1: 2026, crack spread jet fuel dugc dy bdo dao dbng
trong vung 16-20 USD/thung, phan dnh nhu cau hang khong ti€p tuc téng
nhung da binh thuong hoa.

Xang: Giai doan 2026-2027, crack spread xang dugc dy bao bién dong
manh theo mua (khodng 10-18 USD/thung nam 2026 va 14-20 USD/thlng
nam 2027), khé ¢ dét pha dai han do nguén cung loc dau mai va tac dong
clia xe dién.

SHS Research | Nganh Dau khi

Tiéu thu xdng dau ndi dia ti€p tuc tang truéng duong

Du phéng tiéu thu xdng dau tai Viét Nam

35
| fn_,
30 pt‘gi’fff 3
25
G 20
>
@
=15
10
5
0

@ P o P P g K & A&
LG S R S S S L U

Nguén: B6 Céng Thuong,

Ty trong ngudn xang dau ndi dia & nhap khau
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

A%

0 ™ oAk & &
U s

» Ty trong Ngudn cung Nhap kh&u
m Ty trong Ngudn cung Noi dia

Ngubén: Téng cuc hai quan

Ty trong tiéu thu cac san pham xang dau ndi dia

100%
90%
80%
70%
60%
50%
40%
30%
20%

10%
0%

2018 2019 2020 2021 2022 2023 2024 2025F
m Xang (Gasoline)  mD3u diesel
Nhién liéu bay Dau mazut & khac

Ngudn: B Céng Thuong, PVN

Pong Nam A van duy tri vi thé 14 khu vuc cé ting truéng nhu
cau xang dau rong nho tang trudng kinh té€, dé thi hoa va su phuc
h6i manh cua van tai, hang khéng va logistics.

Tai Viét Nam, nhu cau tiéu thu xang dau dugc du bao tiang
trudng hai chir s6 vao nam 2026, nhg nén kinh t€ mé rong, hoat
dong san xuat cong nghiép va logistics gia tang, cung vdi sy phuc
ho6i hoan toan clia hang khdng va du lich qudc té.

Co cau tiéu thy dang dich chuyén sang xang va nhién liéu bay.
Tuy nhién, co cdu san phdm cla cac nha may loc dau hién tai,
van thién vé Diesel do han ché& céng nghé, tao ra dé léch cung -
cau ngay cang ré va dat ra yéu cau cap thiét vé nang cap, téi uu
hda san pham trong giai doan tdi.
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SNGANH DAU KHi NOI DIA

S SHS

Trung - Ha nguon

Cac nghi dinh va du thao méi vé kinh doanh xdang dau nhin chung mang lai trién vong tich cuc hon cho doanh nghiép ha nguon

Nghi dinh 83/2014

Cochégiabanlé

Chi phi kinh doanh dinh mtrc

Loi nhuan dinh murc

Nghi dinh 95/2021

Nghi dinh 80/2023
(hién tai)

Nghi dinh mai (Dw
thao 3&4)

vugt qua muc tran do Nha nudc quy dinh.

Gia co so . Xang: 1.050 VND 300 VND/Iit
Céac doanh nghiép phan phdi ban theo gid co sd, do Nha nudc tinh todn. | « Dau diesel: 950 VND
Gia co soé At ALt g .
. . e , B Tai Chinh th 3 300 VND/Iit
Cac doanh nghiép phan phdi ban theo gia co sd, do Nha nudc tinh toan. © fatLhinhra soat hang ham 4
B& Tai chinh ra sodt hang nam. Chi phi kinh doanh dinh
. \ murc hién hanh theo Céng van s6 6808/BTC-QLG
Gia co'so 01/07/2024 300 VND/Iit
Ca h nghiép phan phdi ban th ia o Nhz jc tinh toan. ’
ac doanh nghiép phan phdi ban theo gia co sg, do Nha nudc tinh toan . X&ng A95: 1140 VND/It.
. Dau diesel: 1.170 VND/Iit.
Gia tran Chi phi kinh doanh dinh mic sé& dugc diéu chinh hang
Cac doanh nghiép phan phai co thé tu quyét dinh gia ban, mién la khéng | nam theo CPI. N§i dung nay sé dugc ra soat 3 nam mot 300 VND/Iit

[an d& bao dadm tinh chinh xac

Nghi dinh mai (Duw
thao 6)

Gia thi truong

Cac nha phéan phdi tu tinh todn va ké khai gid ban 1é cia minh (dua trén
chi phi dau vao thuc té€ + chi phi van hanh + Igi nhuan hoat déng + thué

GTGT).

Khéng quy dinh

Khéng quy dinh

Nghi dinh méi (Duw
thao 7)

Gia thi truong

Nha nudc quy dinh phan chi phi kinh doanh, trong khi cac thuong nhan
dau moi dugc quyén tu quyét phan lgi nhuan va tu céng bd gid ban 1é cla
minh (dua trén chi phi tao nguén + chi phi kinh doanh dinh mirc + LN tur

HDKD + cac loai thué).

Chi phi kinh doanh dinh muc sé duge Nha nudc cdng bd,
diéu chinh hang ndm theo CPI va dugc ra soat 3 nam/lan.

Khéng quy dinh

SHS Research | Nganh Dau khi
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£ DANH MUC €O PHIEU KHUYEN NGHI SSHS

Chung t6i luva chon co phiéu PVS, PVD va GAS la doanh nghiép tiéu biéu ctia nganh.

CAI CACH CHINH SACH TAO LUC DAY CHO CHU KY PHUC HOI THUONG
PVS 5 NGUON

<bdo cdo lan dau> e Thuong ngudn dau khi néi dia hudng lgi tir cai cach chinh sach
<bdo cdo cdp nhat> e Doanh thu giai doan 2025-2026 du kién tang trudng manh mé nhg ddng
gop tur cac du an trong diém.
e PVS budc vao chu ky tang trudng trung—dai han mai véi ké hoach dau tu I6n
giai doan 2026-2030 (nhu cau von: 27.699 ty dong).

HUONG LOI TU GIAN KHOAN MOI, GIA THUE NGAY VA E&P NOI DIA PHUC
PVD 5 HOI

S — « PVD dua thém 2 gian khoan méi vao hoat dong: PVD VIIl van hanh tir 9/2025
<bso cdo cdp nhat> va PVD IX du ki€n van hanh 4/2026, udc tinh s& dong gop I6n vao doanh thu
va lgi nhuan.

e Gia thué ngay gian Jackup du kién duy tri & mic cao trong ngan han do
thi€éu hut gian dat chat lugng trong khu vuc

e Chu ky E&P trong nudc phuc héi manh, PVD co thém céc hgp dong khoan tir
cadc md L6 B - O Mén, Nam Du - U Minh, Su T¢ Trang 2B...

e Ty lé sir dung gian duy kién ti€p tuc duy tri & mdc cao

KINH DOANH LPG VA LNG DAN DAT TANG TRUONG DOANH THU DAI HAN

> . Mang kinh doanh LPG cua GAS trén thi trudng quéc té dang trén da phat
trién (thi phan tai Campuchia ~65%). Thai gian tdi thi truong tiéu thu LPG
Campuchia dugc dy bdo CAGR giai doan 2021-2040 sé dat 7%/nam, tuyén
nhap khau tir Viét Nam hién la truc chi phéi nhdp LPG cua Campuchia.
e GAS gilr vai tro then chét trong viéc phat trién va cung ing LNG.
e GAS da duy tri chinh sach cé turc tién mat kha cao va én dinh trong giai doan
2012-2023.

GAS

<bdo cdo Ian ddu>
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250306_164722_BAO%20CAO%20PHAN%20TICH%20PVS%2006032025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250610_14142_PVS%20updated%2010.06.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250508_93326_BAO%20CAO%20PHAN%20TICH%20PVD%20(3).pdf
https://www.shs.com.vn/bao-cao-phan-tich/pvd-huong-loi-tu-gian-khoan-moi-gia-thue-ngay-va-eandp-noi-dia-phuc-hoi
https://www.shs.com.vn/bao-cao-phan-tich/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han




S DAINGAN VONDAU TU CONG s SHS

Giai ngan dau tu cong 2015-2024 Ly ké giai ngan dau tu céng 2023-2025
700
. 600 o
— 0
c © 600
S 500 £y
o c
cC = 500
[=)]
400 &
400
300 500
200 200
100 100
- Thg1 Thg2 Thg3 Thg4 Thg5 Thg6 Thg7 Thg8 Thg 9 Thg 10 Thg 11 Thg 12
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
) L S . 92023 w=@um2024 =—gum2025
mmm Gia trj giaingan (ty dong) =Ty |& hoan thanh k& hoach QH (%)
Nguon von dau tu Nha nudc la dong luc quan trong cuia toan nén kinh té Nam 2025 dau tu cong tang toc tr dau nam nhung

chirng lai nhirng thang cu6i nam
o LOy k& 11 thang 2025, gidi ngan von dau tu cong

- e . L X . A dat 553 nghin ty, tdng 4% svck
e Giai doan 2019-2024, von dau tu cong thuc hién tang truong binh quan . Thi tuéng cé Céng dién s5 32/CD-TTg ngay

e D3u tu cdng chiém khoang 15-30% t6ng von dau tu toan xa hoi va dong

gdp trung binh 2-3 diém % vao tang trudng GDP moi nam.

15%/nam 05/4/2025 d6n déc vén dau tu cdng ndm 2025
o K& hoach dau tu cdng nam 2025 1a 825 nghin ty,

tang 44% so vai thuc hién 2024
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SKE HOACH HA TANG GIAO THONG DEN 2030 s SHS

Tam Nhin Co So Ha Tang Viét Nam: Muc Tiéu 2025 & 2030

Cang bién

buong sat |
7 tuyén 22 . | ¢ 20
4 32 tricu (3.150 km) sanbay . * L uyen
° . s i gt o 150 triéu o 23 5 triéu
h e 'Wﬁ | khach/nam e tan/nam
42 triéu 14tuyén ) 33 sén bays <
Q TEUS (6.383 km) . EF?OH/Ieu LIS r
ac nam_ ﬂ

o s
o ‘_ ﬁ M’h

MM‘* AT

Co s ha tang tai Viét Nam dugc mé rong, nang cap dong bo va toan dién trong giai doan

2025 - 2030

E fix e o CoOng suat thiét ké cac cang hang
M luoi duo tt d R < o e (e
@ ang | ng sattang gap doi khong tang gap doi

hon 10 Ian bién tadng thém 10 triéu TEUs

g Mang ludi metro dé thi mé rong Quy mo hang hda tai cac cang @




S TAM NHIN HA TANG VIET NAM DEN 2030 s SHS

Chién lugc phat trién Ha tang Viét Nam 2030

Viét Nam dang trién khai mot ké hoach phat trién ha tang quy mé Ién va dong bd cho giai doan dén nam 2030. K& hoach nay tap trung vao viéc
hién dai héa mang ludi giao thong qudc gia, dam bao an ninh ndng lugng véi sy chuyén dich manh mé, va phat trién giao thong dé thi nham tao
nén tang virng chac cho tang trudng kinh teé.

GIAO THONG & LOGISTICS: KET NOI QUOC GIA . NANG LUQNG & DO THI: NEN TANG TANG TRUONG

5 5000w  Laalls Rt

Muc tiéu 5,000 km

duong cao téc L

Can xay mai 1.655 km véi von Dai dy an dién 3,407

dau tu 420 nghin ty dong giai nghin ty dong (136 ty USD)

doan 2026-2030. DAau tu ngudn vén va ludi dién
(2026 - 2030) dé tang hon gap

dbi cdng suat hé thoéng.

Cong suat san bay dat 300
triéu hanh khach/nam
Phat trién Ién 33 cang, can

. i TOITHIEU
300miv | 183,000
MW

khodng 300-330 nghin ty dong ﬁg“g?}'atgi‘t?':jét?‘g, : :
g i : n 2 lan, dat t6i thiéu o v
vOn dau tu (2025-2030). E 183,000 MW .

Chuyén dich manh sang dién
khi va nang luong tai tao
theo Quy hoach Dién VIII.

858 7o
TYDONG

Tang gap hon 10 lan

Tap trung phat trién cac tuyén metro
xuong séng, gidi quyé&t un tac va hién
dai hoa do thi.

1,28 v TAN
| |

Nang nang luc cang bién

Ién 1,28 ty tan/nam

Tang 35% so vaéi 2025, can

khoang 200 nghin ty déng dé

nang cap va ma rong.
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S HE THONG BUONG SAT QUOC GIA BEN 2030 s SHS

Pudng Sat Viét Nam: Hién Trang & Tam Nhin 2030

Viét Nam dang Ién ké hoach cho mét budc nhay vot vé ha tdng dudng sdat, muc tiéu la
tang gan gdp déi chiéu ddi mang ludi vao ndm 2030. Ké hoach tdp trung xdy dung
cdc tuyén mdéi khé tiéu chudn 1.435 mm va cdc tuyén dudng sdt téc dé cao ddu tién.

Hién trang (Nam 2025) Muc tiéu (Pén 203

~3.150 km

Tong chiéu dai mang Iugi dudng
sat quéc gia dang khai thac.

A\

1.435 mm
Xay mai
3.232KM

Chu yéu 1a khé dudng
1.435 mm hién tai

~1.567 KM

Duodng sat téc doé cao

—

~1.665 KM
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S CAC TUYEN METRO/DUONG SAT DO THI TRONG DIEM DEN 2030 s SHS
CUOQC DUA METRO 2030: SO SANH TAM NHIN HA NOI & TP.HCM |

So sanh quy mo, murc dau tu, va cac muc tiéu chién lugc trong ké hoach phat trién mang lugi metro tai Ha N6i va TP.HCM dén nam 2030.

Ha Noi: Hoan Thién Truc C6t L6i, M6 Rong Virng Chac M] & TP.Ho6 Chi Minh: Bt Pha két Noi Vung & San Bay
rl i 1

~597
nghin ty dong
téng von dau tu

~261
nghin ty dong

téng von dau tu

Phan b6 cho 7 tuyén va_
doan tuyén metro trong diém
dén nam 2030

Danh cho 7 tuyen trong diém,
bao gém cac tuyen lién vung
va san bay

o n~240 Km—
tong chiéu dai mang ludi @
I T

Quy mé mang Iudi du kién I6n hon
gap déi so vdi Ha Noi

—a~110 Km ——
@ tong chiéu dai mang ludi

-

Tong chiéu dai (km)
-l

' ~110 G I ~240
Ha Noi TP. H6 Chi Minh

M& réng mang ludi metro, tap trung vao
cac truc chinh hudng tam va vanh dai

Trong tam: Hoan thién
cac tuyén dang thi cong
Uu tién van hanh toan b Tuyén 3, va
day nhanh tién d6 cac Tuyén 2, Tuyén 5.

S6 tuyén/doan uu tién

1 83

Ha Noi TP. Ho Chi Minh

;::‘-’}j’?ﬂf Trong tam: Két noi san

bay va lién két viing
Uu tién cac tuyén dén san bay Long Thanh,
\ Tan Son Nhat va Binh Duang

. 48
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S HE THONG PUONG CAO TOC TAI VIET NAM DEN 2030 s SHS
HE THONG CAO TOC VIET NAM: HANH TRINHDEN 5.000 KM

Cét méc 2025 & Tam nhin 2030 5.000 km
Muc tiéu nam 2030
3.345 km

Can hoan thanh thém khoang 1.655km
Cao toc dua vao khai thac

trong giai doan 2026-2030.
Chiéu dai tuyén chinh hoan thanh P
tinh dén cudi nam 2025. P

/
s
-
-~

2026 - 2030

2021 - 2025
420
393 nghin ty dong

nghin ty dong

Mién nui
phia Bac

Mién Trung -
Tay Nguyén

7

9.200 km

P, //f//:buy hoach téng thé
Gl
7

813

nghin ty dong

PBSCL Vanh dai

mang lugi dat 9.200 km. d6 thi
/" Day la tam nhin phat trién o 2021-2025 2026 - 2030 5 nhém tuyén uu tién gan!
toan dién dén nam 2030. Nhu cau vén cho toan bd chuong 4 dugctaptrungdautu
trinh cao téc giai doan 2021-2030. Gom truc Bac - Nam, mién nui phia Bac,

mién Trung - Tdy Nguyén, DBSCL, va vanh dai do t)i'b
SHS Research | Nganh Ha tang



S QUY HOACH HE THONG CANG BIEN DEN NAM 2030 s SHS

o - 5 - p— - ] i~ =3 ¥, ~ - _~ e — .
Ké hoach Tang trudng Toan dién: Nén tang Viing chac, Mé réng cé Chon loc. Mot Hé théng, Ndm Trong diém Chién ludc.
Nang cao Nang luc, Thuac day Pau tuw
i ————————— ———— — Chitiéu Hién trang 2025 Dinh hudng 2030
=3 i . — 1l e s B L —— + H3i Phang Cau tric L6i: Hé théng dudc quy
® = I [@_\ S6 nhom cang bigén 5 — 5 (Bc 85) {Bac bier) hoach thanh 5 nhém cang bién.
triéu tan/nam triéu TEU/nam R e - Nhém 2 Cila ngd Quéc t&: 2 cing bién Dic
Muc tidu chng sudt thiét ké cho hang hda tang hap. Muc tiéu cong suat thiét ke cha hang container. ﬁ 58 cang blen dac bIEt 2 : 2 fBac Tring 80) biét ‘Héi thI"Ig va Ba Ria—Vﬂng Ta U]
B Cang bién loai 1/11/11 15/6/13 == 15/6/13 T
2] (g e Phén cdp T8l vu: Téng s6 34 cang
3 5 9 5 5 15T TL s6khubsngbéncang | oo :f:g:‘g *ff** Dy kién ting o %nges)  bién dugc phan thanh 3 cap: 15 cang
b J ' pong 0TS loai I, 6 cing loai Il, va 13 cang loai
nghin tj dong Nh6m Céng bién Quy hoach tap trung phét trién cac bén cang mdi tai khu bén cfa ngd (Lach Huyén =3 % ﬁ%"%?;:rﬁng e Bl ekt
: P _ +6 thin S ERiia R ; 5 R 8 = 3 =N, J < bi
Téng nhu cdu win ddu i che wean hé théng dén 2030 Cau true quy hoach qude gia duee it vIng v clng <6 Cai Mép-Thi Vél') el o Céng nude sau Hém néng (Van Phong, C4n Gid, Lién Chiéu]. f)”'f

Téng thém 330 triéu tan Cong suat Thiét ké Hang héa dén 2030. HuUéng téi Moc 42 triéu TEU, Khang dinh
Vi thé Trung chuyén Quadc té.

(+10 triéu TEU
nang lyc mai

~32 triéu TEU /

1.280 triéu tén

42 triéu TEU

950 triéu tan

Ny e — S.én lugng thuc |
t& 2024: 865 | .—|_ San lugng thyc té
2024: 29,8
Hién trang 2025 Muc tidu 2030 Hléﬂ trang 2025 Muc tiéu 2030
Muc tiéu dap (rng nhu cau tang trudng kinh t& va xuat nhap khau. Tang trudng tap trung vao cac cang nudc sau co kha nang tiép nhan tau me.
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S QUY HOACH HE THONG CANG HANG KHONG DEN NAM 2030

S SHS

Muc Tiéu 2030: Buéc Nhay Vot Vé Cong Suat va Mang Ludi

=3 50 CANG HANG KHONG
|28

=] 23 3 33

nam 2026 = muc tiéu 2030

NN TONG CONG SUAT TOAN MANG
£ 3

=175 - =300

triéu hanh khach/nam

((@)) p0 PHU DAN SO (ban kinh 100km)

— 97%

Muyc tiéu bao phu

f

4
NV
r

T
&

NHU CAU VON (2026-2030)

~300-330

nghin ty VND

#50 ligu 2026 14 gid dinh cudi ndm, sau khi Cdng RKQT Long Thanh Giai dogn 1 di vao khai thic.

Nhu Cau Von Giai Poan 2026-2030:
Pong Lic Chinh Cha Ky Quy Hoach

=300-330
NGHIN TY PONG

Con sd nay chiém 60-70% tdng nhu cau vén
cliaca 1 giai doan 2021-2030, phan anh viéc
cac sneu dy an va dy an md rqng 16n nhat sé
dugc giai ngdn manh trong nifa sau ctia ky
quy hoach.

SHS Research | Nganh Ha tang

Phén b udc tinh nhu cdu von toan ki 2021-2030

2021-2025:
=155-185
nghin ty

2026-2030:
2300-330
nghin ty

N&ng cdp cdng sudt cac san bay tru cdt (triéu HK/nam)

N&i Bai (Ha Nai)

Tan San Nhat (TP.HCM)

Cam Ranh (Khanh Hoa)

Phu Quéc (Kién Giang)

1.

TAM NHIN

Hu’Ong tdl manglum 33 sdn
bay vdi tong cong suat~300
triéu HK/nam vao 2030,

pht song 97% dan so, dua
Viet Nam trd thanh mot
trung tdm hang khong quan
trong.

I 0
I 15

__E
I 2

2.

CHIEN LUOC

Thute thi d6ng bd 3 tru cot:
Hoan thién siéu dy an Long
Thanh, nﬁng cap cac cuc
ting truéng hién hLIu va md
rong mang ludi két noi dén
céc vung siu, vung xa.

+100%

%2026 mW2030
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DAUTU
Nhu céu vén ude tinh
~300-330 nghin ty déng cho
giai doan 2026-2030, doi
hoi sy huy dong da dang cac

nguon luc dau tu trong va
ngoai nuac.
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S LO TRINH CHUYEN DICH HA TANG NANG LUONG VIET NAM DEN 2030 s SHS

Tam nhin 2030: Gap doi co at, budc chuyén minh a5 . A C LA dha S . A o
ongsachva o hovvon daua ietyUso o Hien trang 2025: Hé thang dién dat gan 87.000 MW,
voi Thuy dien va Nhiét dien than la tru cot chinh

TONG CONG SUAT MUC TIEU VON DAU TU (2026-2030)
=
= 4 183.000 - 236.000 MW ~136,3 Ty USD
lﬁ Tang hon gép d6i so véi mirc Binh quan ~27,6 ty USD méi nam ————— Nhiét dién than: ~32%
~87.000 MW hién tai (~26.757 MW)
. Thiy dién; ~29%
TRONG TAM NGUON DIEN MGl HA TANG LUGI TRUYEN TAI Tﬁ’ng cbng suat dat toan hé thﬁ'ng; (~23.664 MW)
f R Dién khi (LNG & ndi dia) M& réng quy md 8 6 9 00 M w ~—— Nang luong tai tao
®< 2 vaNang lugng téi tao gap déi i . (Gi6 + Mt trdi): ~26%
N ——— AR SRR A it (~21.447 MW)
1RGN s aShg BUh aﬁgiﬁ;‘ggtﬁfgfgs”at va dam bao {theo s0 liéu cdng bb cla B Cong Thuong)

J (- Nniet dién ki & dau
T 1% (~8.653 MW)
Ha tang truyén tai 2025: Xuong song 33.000 km duong
day 220-500kV dam bao an ninh nang luong

Khac: ~2%

Dinh hudng 2030: Chuyén dich co cau manh mé, han ché
nhiét dién than va but pha véi nang lugng sach

Tong chiéu dai duong day 220-500 kV

~32.945 km

500 kV: ~11.752 km | 220 kV; ~21.193 km

/“":Q:' _7
D W

Téng dung lugng tram bién dp 220-500 kV

~133.315 MVA

Han ché phat trién Tang trudng doét pha B(rt pha toan dién Phat trién nguén
linh hoat
N Khong xay mai nhiét Phat trién rat manh Day manh nang lugng o Mg am
L2 dién than sau cac du nhiét dién khi (khi trong tai tao (dién gio trén B0 sung eac hip thong

tich trir nang lugng

) an dang trién khai, uu nudc va LNG nhéap b&/ngoai khoi, dién (ehioy Gi8n-tich n&n
Giai doan 2021-2025 da hoan thanh nhiéu tuyén 500 kV mach 3, 4, téng cuong dang ké nang Iuc tién chuy@n dgi nhién khau) dé dong vai trd mat troi) & quy mé lén. in Ifru t?t'r) pes démgr
truyén tai Bac - Nam. ligu. ngudn nén linh hoat. P

bao 6n dinh hé théng.
SHS Research | Nganh Ha tang 52



S DANH MUC CO PHIEU KHUYEN NGHI

Tuy lan séng dau tu ha tang sé lan tda manh mé trong giai doan
2026-2030, chung t6i khuyén nghi Tich cuc doéi véi nganh cac
doanh nghiép ha tang - dau tu cong cu do:

e D3u tu céng van dugc ddy manh trong nhung nam tdi nhung
dan chuyén dich sang cac du an duong sat va metro - chua
phai la thé manh cua cdc doanh nghiép xdy dung niém yét;

e Tinh trang thiéu vat liéu (dat dap nén, da xay dung) cung vdi
bién ddng tdng cua gia thép, xi mdng anh huong bién loi nhuan;

e Trong dai han, cac doanh nghiép tham gia vao PPP sé co uu
thé hon.

Cac doanh nghiép c6 nang luc tai chinh va kinh nghiém dau tu
PPP la Iuva chon uu tién theo doi: IJC, CII, HHV, CTI.

Thay vao dd, chung tbéi danh gia cao hon nhirng nhém nganh sé
dugc hudng lgi gian tiép tir chu ky bung né dau tu ha tang nhu:

vat liéu xay dung (thép, da), bat déng san, ngan hang, logistics ...

SHS Research | Nganh Ha tang

CTI 1.402 1 10,66 . 0,89 37,2% 159% i 111%  2,5% : 8,3%
cll 13.072 | 261,35 1,47 | 54,2% 219% i 171% 01% i 0,6%
HHV 7195 11,92 115 1 41,4% 234%  155% i 1,3% 52%
1JC 6.768 . 8,09 1,26 i 51,0% 53% 21% . 7,0% : 10,5%
cc1 12.275 | 34,58 2,8 4,5% 247% i 132% @ 21% :  8,4%
PC1 9.274 © 16,37 1,55 i 21,2% 182% i 143% @ 2,6% i 10,0%
VCG (*)  14.610 i 3,68 1,3 12,5% 137% 58% @ 13,6% . 44,3%
C4G 3.098: 3436 078 13,3% 129% :  74% 1,0% i 2,3%
FCN 2.299 | 83,28 0,91 13,3% 230% @ 152% |  0,3% 1,1%
LCG 2107 © 17,92 08 17% 19% i 43% 2,0% :  4,5%
L18 1244 1 8,69 1,8  7,6% 547% i 219% @ 2,8% i 21,5%

(*) loi nhudn dét bién tir thodi von

Nguén: FiinPro, SHS Research
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$ CHINH SACH TIEN TE MO RONG HO TRO TANG TRUONG

S SHS

e Tdng trudng tin dung nam 2025 udc dat
19%, cao nhat trong giai doan 2019-2025.
Dong tin dung dugc bom manh ra nén kinh
té€ nham thuc hién muc tiéu tang trudng 8%
trong nam 2025 va 10% nam 2026.

e Tang trudng tin dung nam 2026 du kién
khoang 15-16%, cé thé diéu chinh tuy theo
tinh hinh vi md thuc té. Ap luc vén hd tro
tang trudng duge phan bé cho khu vuc cong
va md rong sang thi truong ching khoan,
traéi phi€u doanh nghiép.

e Quan diém diéu hanh than trong hon vdi tin
dung BDS vdi dinh hudng duy tri ty trong tin
dung BDS trong khoang 24-25% téng du ng
toan hé théng.

o DONg tién du kién tap trung tai mang xay
dung ha tang vdi hoat dong hgp tac cong -
tu trong cac du an ha tang trong diém.

SHS Research | Nganh Ngan hang

Tang trudng tin dung so véi GDP 2019-2025

i 680, 16%

Co cau tong von dau tu toan xa hoi

& 5 VDT thudc NSNN

Vén tin dung dau tu
thea ké hoach NN

» dn vay tir cac ngudn
khac {eda kv Nha
nude)

VBT cla DNNN

608, 16%

20% 19,0%
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® GDP  -@ Tang trudng tin dung Tang trudng TD/GDP (RHS)
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— VDT thudc NSNN

3 2024 VDT cla dén cu va tu
2064, 56% nhan
0 2025 Vén FDI
2237, 54%

= /8n huy déng khac

Tang trudng tin dung theo linh vuc

o |
” 0,\@0"""' / 1,92
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Nguén: SBV, FiinProX, SHS Research 95



5 AP LUC THANH KHOAN VA CAU CHUYEN LAI SUAT S SHS

, N - o . o . Lai suat huy dong tang vé cudi ham Chénh léch tang truong tin dung va huy don
e Thanh khoan hé thong dang tién dén diém tai y dongtang 18 ; 9 9 ing y dong

han vdi ty 1€ LDR tai nhiéu Ngan hang da sat _
nguang 85% theo quy dinh. o ) EHH-.'SIH.lLPH_lHIJH_'\fIH.IPI:

Tier 4: MEE, 556, OCE, EIE & Others
far 1,2 3 O-5ibs Bank

e Van dé mat can doi ky han gitra huy déng va cho ~

vay tao ap luc huy dong von.
e BOi canh nganh dat ra nhu cau tang |ai suat huy ., 7
dong nham tang quy mé huy déng von TT1. . " Vaaox
S , . n s L. 0119 07719 01/20 07/20 0121 0721 01/22 07/22 01/23 07/23 0124 07/24 01/25 07/25 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
e Diém tich cuc la canh tranh huy dong giam so vai Teri —Ter2 —Ter3 —Ters

Gap  —Huy Dong (%YTD) —Tin Dung (% YTD)

nam 2025 khi NHNN giam muc tiéu tang truang Ty I& LDR mét s Ngan hang Ngudn von huy déng phy thude hon vao thi trudng

tin dung xuéng murc trung binh khoang 15%. 120% lién Ngan hang va phat hanh giay to co gia
e MUrc do tang I&i suat phu thudc vao tién dd giai 100% %
ngan dau tu cong, gilp tang cung tién ra nén sox =10 EE T L 1287 F '
kinh té. 60% IIII| IIIII 6% = Ng CP &NHNN
e Ky vong NHNN cé slra d6i quy dinh vé ty 1é LDR, 40% ‘T";LTE:*‘
cho phép tinh tién gui kho bac cé ky han vao 2o0% "GTCG
tong tién g, g& nut that thanh khoan hé théng. o S 11183,
« NHNN du kién diéu hanh theo hudng kiém so&t 2oSE3RP2FHLES 2337,
e 2024 weem(Q3.2025 ==-=-Gidihan theo QD RES

thanh khoan hé théng, gilt 1ai sudt cho vay khéng
qua bién déng véi dinh hudng hd trg tang trudng.

SHS Research | Nganh Ngan hang 56



< NIMKY VONG PHUC HOI NHE SAU GIAIDOAN THU HEP NAM 2025

e TOC dd giam NIM toan hé thdng cham lai trong
Q3.2025, mot s6 Ngan hang ghi nhan NIM
Q3.2025 di ngang hoac tang nhe.

o Ap luc 1ai suat huy dong tiép tuc ting, tuy
nhién chung t6i ky vong NIM toan hé thong
phuc h6i nhe trong ndm 2026 trén co so:

1.Nhu cau vén cao trong bdi canh tang trudng
tin dung dinh hudng trong khoang 15% ho trg
Ngan hang duy tri hé s6 NIM.

2.Tin dung du kién van tap trung tai nganh xay
dung ha tang vdi ky han trung dai han cé NIM
cao hon.

3.Lai suat cho vay tiéu dung BDS dugc diéu
chinh tédng sau thai gian vu dai.

4.Gidi ngan von dau tu cong ky vong dugc day
manh, hd trg thanh khoan toan hé théng.

5.Chi phi huy déng tu thi truong lién ngan hang
ha nhiét tdc dbéng tich cuc dén chi phi von
binh quan.

SHS Research | Nganh Ngan hang
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Hé s6 NIM mot s6 Ngan hang

BID CTG VCB MBE TCB VFB SHE ACB VIE HDB OCB TPB EIB S5SB
w2024 mLTMQ3.25

Chi tiét NIM mot s6 NH theo quy

Toc do giam NIM cham lai

10%

i 824%
2145 7.37% 7156% 755% 7.30%
; 6,94%
685% g.4% 643% g 30%
5,00%
c 485 5.61% ;
5 005 5:23% > 5,10%
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Tin dung BDS va dau tu ha tang tang ho trog NIM
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CHAT LUONG TAI SAN CAI THIEN THEO TUNG QUY 2 SHS

Ty 1&é no xau va ng nhém 2 gidm theo tirng quy TV 1€ bao phu ng xau phuc héi nhe trong Q3.25

e Ty I& ng xau binh quan clda 27 NHTM niém

5%

A~ A~ > s o 7. 3% 160%
yét dén T9/2025 & muc 2%, tang nhe so vdai b 0% 396%  4ens —
muc 1,96% cudi ndm 2024. Ty 1é ng nhém 2 i 3sek I SO0 I s 43 o

! y l€ v 3,19%

i
=
I o @

L]
[=]
e

2016 2097 2018 2019 2020 2021 2022 2023 2024 Q125 Q225 Q325

trong xu hudng phuc hoi, dugc ho trg tu g ————

viéc dady manh dau tu cac du an ha tang n TR
trong diém TPDN BDS va ty trong tréntong TPDN Ty Ié no xau mot s6 Ngan hang thoi diem Q3.25

196% 197% 1,96% g 205% 2005
gidm tir 1,6% (2024) xudng 1,4% (T9/2025).
o Viéc du ng BDS luan chuyén sang bang can 2 I o 1w o
doi cdc NHTM lam tang rui ro tin dung tap w S8 . R R II ., I I 0F
trung. Diém tich cuc 1a thi truong BDS van o N U%

L]
In]
O

2018
207
2018
2019
2021
2022
2024
Q.24
@2.25
Q3.25

LLCR (RHS)

e RUi ro ng xau phat sinh dét bién trong ndm 198 wam . a5 2% 250%
] o, ) i - 500 32% g 45 30% 35%
! . v c a o
2026 duogc ldanh gia g muc thap khi tin E 200 418 sig 2%agg 30% - 200%
dung chu yéu tai phan khuc doanh nghiép, ¥ - 25%
o . . o o . £ 300 . R
tang trudng kinh té dat con sé kha quan va 2 0% oy
e R ~ . . 15% f
lam phat van trong tam kiém soat. e - o o
’ > 1A ~ \ \ \ 93 “ o
e Du bdo ty 1& ng xau toan nganh duy tri 100 68 I | I I B - 50%
tuong duong nam 2025 hodc giam nhe do 0 -l n I P
quy mé t|'n dung -“é'p tUC m(’)' réng 2021 2022 2023 #hza 2028 e BID CTGVCBMBE TCE VPB SHB ACBE VIB HDBQCEB TPB EIB SSB o
: : 4 : m Phat hanh Déo han mMua lai Cudi ky Ty trong

mTyléngxdu OLLCR
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5 KQKD CAI THIEN NHO CHI PHI TIN DUNG GIAM VA THU NHAP NGOAI LAI TANG & SHS

o Nganh Ngén hang ghi nhan KQKD tiép tuc phuc
hoi trong ndm 2025 véi LNTT trong 9T2025
tang 18,8% so vdi cung ky, cao hon muc tang
trudng 18,2% cua nam 2024.

K&t qua Igi nhudn dugc hd tro nhd thu nhap
ngoai lai tang trudng manh, chi phi tin dung va
chi phi hoat dong giam thap hon, bu trir cho thu
nhap 1ai thuan tang cham do NIM giam.

Hé thdng Ngéan hang giam chi phi tin dung dé ho
tro loi nhudn du ty 1&é ng xau tadng nhe, lam ty Ié
bao phu ng xau theo xu hudng giam. Ty 1é bao
phu no xau thap han ché kha nang ti€ép tuc giam
chi phi tin dung trong nam 2026.

K&t qua kinh doanh nganh Ngan hang duy kién
van kha quan trong nam 2026 khi tin dung tiép
tuc md rong, chat lugng tai san 6n dinh trd lai va
NIM du kién 6n dinh hodc cai thién nhe. Tang
trudng lgi nhuan nhém Ngan hang chung toi
nghién cltu tang khoang 18% trong nam 2026.

SHS Research | Nganh Ngan hang

Toc do tang trudng LNTT cai thién theo tirng quy
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Tang trudng thu nhap nganh Ngan hang 2020-9T2025
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s DIEN BIEN GIA CO PHIEU TiCH CUC € SHS

« Chisé gié ngénh Ngan héng di&n bién tich Chi s6 Nganh Ngan hang va VN-Index nam 2025 Ct.," tiét dien bién gia mot s6 io p!\le\u N?a"n hang
160% Diém gbc vao cudi nam 2024

o s, , - 50% Piém géc va i nam 2024
cuc trong ndm 2025 vdi muc tdng cao em goc vao cuornam _—

Yy \ 7 7 . 40% i 120%
nhat dat 44% vao thang 8/2025 trudc khi /A"V\’/‘M //\/V
30% My 29,8%

theo xu hudng diéu chinh giam dén cudi // B0%
nam. K&t thuc nam, chi s6 gida nganh Ngan 0% M
40%
hang tang 29,8%, tich cuc hon so véi muc 0% \,ﬁr«f’w\\(\/“
25,23% cua ndm 2024. -10% o
’ A g v . ~ . ar ’ A / -20%
¢ Muc do tang gia co phiéu co sy phan hoa 9 £ o £ 5 » £ 35 © a g z © "
. e ¥ £ 23237 34 9 =2 4 g £ 8 5 B ¥ S 3 2 % B 3z %
véi nhdm ¢co6 phiéu Ngan hang TMCP Nha 5 % 8 8 2 E B Y E B BRE & @ g% 2 § T 2 & &2 2 g 3 8
nudc kém tich cuc hon da’ng k& so vdi chi —VN-Index Banking ACB —BID —CTG ——MBB —SHB —TCB —VCB — WPB —Banking
s§ chung Bién ddng gia mot so co phiéu Ngan hang trong nam 2025
’ 107,6%
e Nhom c6 phi€u NHTMCP tu nhan nhéan
chuyén giao bat budc Ngan hang yéu kém
c6 dién bién tdng gid manh hon chi sé s 54.4% 57,2% 53,3%
s s A : 5 45,3%
chung nhd tin dung dugc mé réng cao so 37,9% 48,0
. s \ 27,7% 29,82%
vOi trung binh nganh. 19,4%
1,3% 10 4% 15,7%
o 4,7% ' . - 8,8%
e Ty ==
Iz =]
-5,1%

ACB BID CTG EB HDB LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB Nganh

SHS Research | Nganh Ngan hang Ngudn: FiinProX, SHS Research 60



 HE SO DINH GIA THAP HON TRUNG BINH GIAI DOAN 2015-2025

S SHS

e Sau giai doan diéu chinh giam tu
cubi thang 8, hé sO6 dinh gid
nganh Ngan hang hién la 1,63x,
thdp hon muc trung binh 1,69x
trong giai doan 2015-2025.

e Nhdm c6 phiéu ACB, BID, VCB, cé
hé s6 dinh gid dang vé gan muc
thap nhat trong giai doan 2015-
2025.

o Xét chi tiét tirng Ngén hang, kha
nhiéu Ngan hang dang dugc giao
dich & muc P/B tuong duong
hodc cao hon khdng nhiéu so vdéi
murc trung binh.

SHS Research | Nganh Ngan hang

Hé so P/B hién tai 1,63x, thap hon TB Gb 2015-2025
3,0 3,2
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Kich c& bdng theo vén hoa

2.4
2,0 o
&
16
@ wic
1,0 :
T o@
A N T I S A A ) ) 0.8 -
& 5’5(\ &« F & F 5""0 5,§~ 5@(\ 10%  12%  14%  16%  18%  20%  22%  24%
ROE
P/B Trung binh ==--+1SD ----- 18D S6 liéu ROE truot 4Q tinh dén Q3.2025
P/B tai ngay 31/12/2025
50 P/B co phiéu nganh Ngan hang giai doan 2015-2025
4,0
2,87
3,0 y o)
2,26 2,16
2.0 O 185 14 1,60 [ E 148 9%
M % 5 0 B 5 O % 1:;0 0,97 114 S o g o
1,0 O 1,33
1,32 O . 119
00
ACB BID CTG EB HDB LPB MBEB MSB NAB OCB SHB STB TCB TPB VCB VIB VPB Nganh

Max =31/12/2025 OMedian Min

Nguén: FiinProX, SHS Research6‘I



5 CO PHIEU KHUYEN NGHI

S SHS

Luan diém dau tuw

Gia dong ctra LNTT P/B

Gia muc tiéu Upside

31/12/2025 2025F 2026F 2025F 2026F

MBB

Tiém nang tang trudng vuogt tréi nho han
muc tang trudng tin dung thudc nhém cao
nhat hé théng.

Loi thé quy mdé khach hang, nang luc cong
nghé va md hinh hoat déng hoan chinh hd
trg MBB tang thu nhap ngoai 13i, md rong
hoat déng qua cac nén tang doi tac APl va
phat trién san giao dich tai san so.

Ty 1é ng xau ky vong gidam trong Q4.2025
giup MBB ghi nhan Igi nhuan Q4.2025 tich
cuc nho hoan nhap du phong. LNTT nam
2025 uwdc dat 33,7 nghin ty dong, cao hon
3,1% so vdi du bdo tai bdo cdo lan dau cua
chung toi.

Lgi nhuan tiép tuc tang trudng véi hiéu qua
st dung von thuéc nhém dan dau toan
nganh. LNTT ndm 2026 du bdo dat 39.517 ty
dong, tang trudng 17% so vdi ndm 2025.
Dinh gid cd phi€u hdp dan so vdi vi thé va
hiéu qua hoat déng.

SHS Research | Nganh Ngan hang

30.900 25.300 22% 33.700 39.517 1,48 1,21

Nguédn: FiinProX, SHS Research
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S TONG QUAN NGANH BAN LE (HANG KHONG THIET YEU)

S SHS

e Chi tiéu dung dong goép trung binh 65% GDP hang ndm cua Viét Nam. Sau giai doan
2020-2022 chju anh hudng bai Covid, doanh thu ban 1&é dang trén da hoi phuc, ndm
2025 dat 7 triéu ty dong, +9,2% YoY.

o Kénh ban Ié hang bach hoa truyén thdng (GT) van la hinh thirc phé bi€n nhat tuy
nhién thj phan dang gidm nhudng chd cho kénh hién dai (MT). Kénh MT mac du
tang trudng nhanh nhirng n&m gan day tuy nhién nhin chung van con phan manh.

o Thuong mai dién t& phat trién nhanh, vugt 25 ty USD (+20% YoY) ndam 2024 nho sy
cai thién cua ha tang logistic va ha tang sd (Internet t6c d6 cao, thanh toan dién

Cac kénh phan phai ban 1é ¢ Viét Nam

Cac kénh quen thuoc \
Kénh truyén thong Kénh hién dai

( 1

ZZJIA\NN

Trung tdm thuong mai,
Siéu thij, Clra hang tién Igi

7 Ca’c kénh mai noi nhirng ndm gan day.
. héng bl
) (Omni Channel)
=

o O
t&r). Cac san pham dugc giao dich phd bién gom thiét bi dién tlr va san pham thoi
trang, cham sdéc suc khde. Céc san giao dich TMDT van la hinh thirc phé bién tuy po—  HIvcoop
Q { HTVC Shopping
nhién xu hudng mua ban théng qua cac trang mang x& hoi (social media) nhu 115n 5PN| G55 ‘w atg p——
. , S — Fpt Hetal z g B
TikTok Shop dang phat trién manh. BN Wil 4 P e
\ == FamifyMart ) \ )
Ngubn: SHS téng hop
Doanh thu Ban Ié hang hoa & Dich vu (nghin ty dong) Ban lé chia theo cac kénh Gia tri thwong mai dién tir Viét Nam qua cac nam (ty USD)
100% = } 152 _— 145 e 167 — 182 — 196 Bil. UsD )
3,00 25% 5 8 7 8 # i
G it — | = | [ 10 E-commerce
- # 24 26
5,000 # 29 Modern trade
= 600 13 \ | 4| 20
\.
4000 10
15
3 00!
0ol 73 ,
0% = ¥ 86 61 Traditional trade ' I |
1000
mmTong micbanlé HHE DV —YoY o . I I I I
2020 2021 2022 2023 2024 forecast 2014 20158 206 207 208 2020 2021 2022 2023 2024
Nguon: GSO Nguén: Cimigo Ngubn: Statista, Bo Céng thuong

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

Ngudn: GSO,

Digital 2025 Vietnam, SHS Research téng hop 64


https://www.cimigo.com/id/trends/vietnam-consumer-trends-2024/

£ NGANH BAN LE (HANG KHONG THIET YEU) s SHS

Nganh Ban lé c6 nhiéu dong luc tang trudng

120 Tang l6ptiéu dung phanbé réng hon, mirc chi Quy mo thi truong ban e Viet Nam S0 luong nguoi tiéu dung Viét Nam
tiéu gia ting trong nira thap ky toi 2030 (triéu nguoi)
: 7 . 2025 CAGR 12,05% 60 80
- Ty trong
g &0 3 14 36 kénh MT ‘
— — o/o
= 40 74 72 R ‘
58 $547 Ty . E
27
0
2000 2010 2020 2030F 2024 2030
m Tang Idp tiéu dung cao (>70%/ngay) L
Tang I6p tiéu dung 6n dinh (30-70$/ngay) Ty trong Ngudn: World Data Lab
= Tang I6p tiéu diing mdi (11-30$/ngay) kénh GT .
m Dudi tang I6p tiéu dung (<11$/ngay) Ngudn: Asia Insight
Viét Nam nhiéu khé néng sé c6 tang I6p tiéu duing phan b rong Ty trong kénh ban Ié hién dai (~ 19%) c6 du dia tang 3x Ién murc binh quan khu vuc ~ 50% - 60%

hon trong thap ky toi . i
Dw bao doanh s6 FMCG theo cac kénh tai cac nwéc Bong Nam A

Hé gia dinh véi thu nhap thudng nién trén 22.000 dd-la 1, d6-la qudc t€ 2011 (ngang bang strc mua)

Il Truyén théng [ Hién dai (CVs) I Hién dai (siéu thj) E-commerce Khac
Hé s6 nhan trong giai doan 2020-2030 187 @?;l 65% o VN 63% r ID ) PH — . e ) - E Uy
(] — —

Ha Noi 26 18x

M Thanh ph8 H6 Chi Minh

M 13 thanh phé tiép theo (tinh theo GDP)2
B Céc tinh thanh con lai cua Viét Nam

40%

39% 38%

12%
7% " 6%

0000 OO0

2020

2030

CICENCIOICICICINOICICICIOMNCICICICIONNOICICICIC)

-\9) Giam ':\5' Khéng doi ngj Tang Source: Bain&Company, NIQ

1Ngang gié st mua 2011
theo gom: Hai Phong, Cén Tho, Bién Hoa, D Nang, Hug, Viing Tau, Nha Trang, Buon Ma Thudt, Vinh, Quy Nhon, Ha Long, Rech Gié va Long Xuyén.

Ngubn: Vién Nghién ciru Toan cau McKinsey - Cityscope v4.1

Ngudn: CBRE, Mckinsey, SHS Research

SHS Research | Nganh Ban 1é (hang khong thiét yéu)
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S KET QUA KINH DOANH CAC DOANH NGHIEP TRONG NGANH S SHS

DLEN L RGUR YA D))

Quy mo von héa cac doanh nghiép (ty VND)

FRT,
_ 22250 Q3.25 Yoy 9T.25 Yoy %KH2025 2025F*  2026F*
PNJ,
33,001 4
* MSN 211638 1,5% 583755 -3.5% 730%  87.968 98.938
MSN,
111,335
MWG 39.852,5 16,7%  113.607.4 13,9% 757% 155634  184.847
PNJ 8135,5 141%  25.353/1 -13,3% 80,2%  32.862 33143
Mwe, FRT 13.109,9 26,4% 36170, 26,2% 75,2% N/A N/A
130,696 109, A% 170, 2% 2% / /
Dién bién gia co phiéu nhom ban Ié 2025 Loi nhuan sau thué (ty VND)
Q3.25 Yoy 9T.25 Yoy %KH2025 2025F*  2026F*
MSN 1.865,8 43,4%  4.468,2 63,9% 91,7% 5.880 7.290
MWG 1.783,7 121,4%  4.989,0 73,2% 102,9% 5186 7144
PNJ 495,7 129,7% 1.610,4 16,5% 82,2% 2182 2.072
FRT 265,9 60,7% 635,9 131,6% 91,2% N/A N/A
* SHS Research du phéng Nguon: BCIC cacseangslysduingrosia

SHS Research | Nganh Ban 1é (hang khong thiét yéu) 66



£ CO PHIEU THEO DOI - CTCP TAP DOAN MASAN (HOSE: MSN)

SSHS

Gia hién tai 77.000
Khuyén nghi
OW Gia muc tiéu 98.300
+/- 27,6%
Thong s6 co ban:
Vén hoa (ty VND): 111.335

1.445.915.457
1.445.915.457

S6 lugng CP luu hanh:
KLCP dang niém yét:

KLGD TB 20 phién (CP): 5.427.000
Gia thap 52w: 50.300
Gia cao 52W: 94.000
S& hiru NDT nudc ngoai: 23,01%
Free-float: 60,00%

Dién bién gia co phiéu 2025

—R-INDEY — LA

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

Luan diém dau tu

MSN dugc hudng lgi I6n tlr viéc ndng hang TTCK Viét Nam c6é hiéu luc chinh
thirc vao 21/9/2026 khi cac nha dau tu nudc ngoai cé thé mua gid tri 16n c6
phi€u MSN trong thoi gian téi.

Doanh thu Q3 dat 21163 ty déng (-1,5% YoY), ldi sau thué 1.866 ty dong
(+43,4% YoY), 9 thang dat 2.634 ty déng (+63,9%% YoY), hoan thanh 91,7% ké&
hoach nam.

WCM ti€p tuc cung cd vi thé hang dau khi mé thém 146 clra hang WMP trong
Q3 chu yéu tai mién Bac va mién Trung, doanh thu +22,6% YoY trong do tang
trudng LFL theo quy dat 10,6%, cao nhat tu trudc téi nay. Tdi cudi thang
10/2025, WCM s& hitu 4.357 clra hang cac loai, +529 ctra hang so vdi cudi nam
2024. Lai sau thué 9 thang dat 243 ty dong (cung ky 16 204 ty déng).

MCH (-5,9% YoY doanh thu, -18,9% YoY NPAT Pre-Me) do anh hudng tlir viéc
chuyén d6i sang mé hinh phan phdi truc ti€p. Tuy nhién MCH ky vong hoat
dong sé cho két qua tich cuc ké tir Q4.2025. MCH du kién tang von tir 10.676
ty 1én 12.945 ty déng théng qua chia cd phiéu quy ty 1&é 10.000:103 va phat
hanh cé phiéu thudng ty 1& 10.000:2.147 cho ¢ déng. MCH d3 ndp hd so niém
yét tai HOSE, giup cong ty tai dinh gia lai gia tri doanh nghiép.

MML ti€p tuc ghi nhan +23,2% YoY doanh thu, +419% YoY lai sau thué nho
mang thit ch& bién va tiét gidm chi phi san xuat, van hanh. Lgi nhuan sau thué
9 thang dat 465,8 ty dong (cung ky 16 60 ty dong). MSR ghi nhan +33,4% YoY
doanh thu, +60,7% YoY EBITDA sau khi loai trlr phan déng goép cua HCS, 9
thang 16 211 ty so v&i 16 1.380 ty déng cung ky.

Tinh hinh tai chinh ti€p tuc cai thién nho giam quy mo no vay, ng rong/ EBITDA
giam xudng 2,8x (2,9x tai Q4.2024).

RUi ro: Canh tranh; Chinh sach, sirc mua; Ty gid; WinCommerce c6 thé chua
dem lai Igi nhuan cho MSN nhu ky vong trong tuong lai gan.

S0 lwrgng clra hang WinMart

128

2019 2020 2021 2022 2023 2024 10T 2025

m 5igu thi minl = Sigu thi

02.25

mmmDoanh thu (ty VND)  e—TYoY

= NPAT-ME (T§ VND) —YoY

Ngubn: MSN, SHS Research
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5CO PHIEU THEO DOI - CTCP DAU TU THE GIGI DIPONG (HOSE: MWG) s SHS

Luan diém dau tu

Gia hién tai 88.800
Khuyén nghi

< -~ Gia muc tiéu 99.200
Nam gilr

+/- 1,7%
Thong so6 co ban:
Vén hoa (ty VND): 131,287
S6 lugng CP luu hanh: 1.478.456.763
KLCP dang niém yét: 1.479.693.177
KLGD TB 52 tuan (CP): 7.745.338
Gia thap 52 tuan: 45.600
Gia cao 52 tuan: 88.800
S& hitu NDT nudc ngoai: 46,07%
Free-float: 75,00%

Dién bién gia co phiéu 2025

—VR-INDEE —MWG

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

« Chuoi Bach Hoéa Xanh - dong luc tang trudng cia MWG sau 9 thang dau nam LNST udc tinh khoang 255 ty, ca ndm ky
vong khéng dudi 600 ty. Doanh thu ctia BHX dang tang ty trong nhanh trong téng doanh thu va tich cuc xda 18 Iy Kke.
Cong ty dang trong qua trinh Bac tién véi du dia md mdi clra hang va tédng trudng doanh thu Ién. Chung t6i dy phéng
doanh thu cta chudi BHX sé tang trudng lan lugt 37% va 44% vao nam 2025 va 2026.

« Chu6i MW (TGDD&DMX) dang ti€n tdi qua trinh IPO. Doanh thu TGDD Q4 c6 thé tuong duong Q3/2025. DMX dang téng
trudng t6t nho 1a chudi mua sdm hién dai, cé thi phan I6n. DMX dugc Ky vong tang trudng hai chir sé nam 2026. Cong ty
khéng c6 y dinh md thém s6 lugng clra hang chudi MW ma chi cai thién hiéu qua cua cac clra hang hién cé. Doanh thu
trung binh méi clra hang/thang tang trudng trong khodng 5-6% giai doan 2025-2029F véi s6 lugng clra hang di ngang.

Doanh thu MWG LNST MWG Doanh thu chuéi MW

16.000 7§ dding noss 2000 T ding 1784 20.000 ¢ gsng

15.000 . 1.800 . 1658 18.000 M
‘ 1.54
1000 13488  1zgea B3R 1,600 / 16,000 |

-
12,000 12.5441259413 43 ' 252 e 1.400 \ 14.000
P —
., 1567, a A 1.200 2
12,000 \ Do o Y, — 12000
1.000 R f 1.000 10,000 i
10.000 } AN ? , r f - 800 8.000 .1 I '
N Py o A J e, "'-.\- 0
2000 ~7 ‘——\1;_,,'-"’_ 600 5.000 '
5,000 \_,p \ y 400 4,000
7.000 \ V4 200 2.000
S - — e —— ] | | i ] [ | ] | | ]
6.000
™ T2 T3 T4 TS5 T§ TF T8 T8 TIO T TI? Q 2Q 3@ aa Ti+T2 T3 T4 TS T& T7 T& T8 Tio T T2
2019 m—) w— 2] w—02F 2023 2024 —a—3025 0ZT  — 22 2023 2024 e—3025 w2023 w024 w2025
R e ~ > Y ~ > by
Doanh thu chuoi BHX S6 cura hang BHX S6 cua hang DPMX
Bo00 Ty ddng 1028
7.085 . 247 314
500 2370 876
000 871847 810 827
£.000 1 2000
5.000
3 4.068 1500
000 3920 3.972 3 H.-'-lgl.n 33939 3.900 3.955
14’33.)0 344343
3000 1oao
2.000 .
1.000
- o 8 M0 o=t mr— [ E : S\_l [ I T =] I‘\- -] 5&9 : S\_-l I I T = r [ 2 - I'"«I &4 00 w2 D r\- o om 'l."_.
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Nguén: MWG, SHS Research
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5CO PHIEU THEO DOI - CTCP VANG BAC DA QUY PHU NHUAN (HOSE: PNJ) > SHS

Gia hién tai 98.700

Khuyén nghi
= .~ Gid muyc tiéu 110.200
Nam gitr
+/- 1,7%

Thong s6 co ban:

Vén héa (ty VND): 33.671

S6 lugng CP luu hanh: 341.149.107

KLCP dang niém yét: 341.318.666

KLGD TB 52 tuan (CP): 801.946

Gia thap 52 tuan: 98.700

Gia cao 52 tuan: 61.800

Sa& hitu NDT nudc ngoai: 48,75%

Free-float: 90,00%

Dién bién gia co phiéu 2025

W

—WH-BIDEK —FHJ

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

Luan diém dau tu

« PNJ duy tri chién lwgc mé rong nhung van bao toan duogc bién Igi nhuan. Bién LNG trung binh 9T2025 dat 20,8%, tang
so v&i muc 16,7% cung ky nam 2024 nho kiém soat chat ché chi phi hoat déng.

- Da dang hda san pham va dich vu dé giam thiéu rui ro phu thudc vao nguyén liéu vang. doanh thu ban |é 9T2025 van
ghi nhan murc tang trudng 5,1% yoy nho sd luong clra hang gia tang va chién luge san phdm va danh muc hang hda dugc
diéu chinh linh hoat theo xu hudng va nhu cau thij trudng dang thay déi.

« PNJ c6 thé chiém thém dugc thi phan tir cac tiém vang nhd 1é bi han ché kinh doanh trong béi canh Chinh phu siét chat
kiém tra tinh hgp phap cta ngudn nguyén liéu.

« Tiém nang tang trudng tir xu hudng tiéu dung hién dai véi co cau dan so tré.

Chung t6i dinh gia c6 phi€u PNJ vdi gia tri hop Iy 1a 110.200 déng/c6 phiéu (+21% so vdi gia dong clra 28/11/2025).

Doanh thu PNJ KE HOACH 2025
e s Tai thai diém 30/09/2025 S luong cia hang
155
10,000 108 PN 422 Doanh thu
8,000 o
% Style by PN) 3
N - g 31.607
0% CACG Fine ]l_"u\"l‘”i-‘l’\-' 3 25.660 H(‘}él‘l thal’!h
4,000 -
o Trung tdm Kinh doanh si i 81,2% ké
2,000 - = hoach doanh
) Fong 2 thu thuan ca
Q324 Q4.24 01.25 Qo Q3.2s - (*) Trong 09 thang nam 2025, PN ma 16 cua hang mai va dong 16 ceia hang nam 2025
s Doanh thu (ty VND)  =——YoY
. ~ 972025 Ké hoach nam 2025
Loi nhuan PNJ il :

Bién lgi nhuan PNJ

800 140%

Loi nhuan sau thué

e 1.960

400 1.610

Hoan thanh

- 82,2% ke

o0 hoach LNST ca
nam 2025

s=NPAT-ME (Tj VND) —YoY 9T2025 Ké hoach nam 2025 69

®EBiénldigop m=Bién lEirang Ngudn: PNJ, SHS Research



] Kién tao
Tai chinh thinh vugng

(Tro veé trang uan nganh)



SNGANH CHAN NUOI HEO NAM 2025 - CHIU ANH HUONG MANH CUA DICH ASF s SHS

S6 lvgng heo phai tiéu hiy do dich ASF Quy mo dan heo Viét Nam b DAN NAI SINH SAN CUA VIET NAM 2016 - 2025
: : (NGHIN CON-THEO AGROMONITOR)
) < 29 29,83 Khéng tinh 4,5 - 4,7 triéu heo con theo me e Mgudn; Bigy ta thye dia vé tham vin cia AgroMonitor
1172025 - 1.230.000 Don vi: con S sss 2659 2626
5 2488 25 2500
2024 | 89.580 D 25 2203 2320
= 20,21 3000
2023 | 34.500 20
2022 |60.000 5 o0 N
. 23,45
1900 2016 2164 2243 2000
2021 [ 300.000 10 17,57 .
2020 | 90.000 5
1.000
2019 |GG ¢ 000.000 393 264 303 305 303 312 315
= 500

2018 2019 2020 2021 2022 2023 2024 9T2025

S6 lugng heo nai S6 lugng heo thit @1 @2 @
120 2018 2017 2018 2018 2020 2021 2022 2023 2024 2025

Dién bién gia thit heo hoi Viét Nam

e Dich Ta lgn chau Phi bién ching mdi khién quy mdé dan

100
heo 9T2025 giam 6% so vdi cung ky. Dan heo nai sinh
% san giam xudng 2 triéu con, thadp hon so vdi nhu cau
khoang 2,2-2,3 triéu con tuong Ung véi quy mo dan
60

heo cla Viét Nam.
40 o Gia thit heo dang tang manh tré lai do quy md dan heo

thiéu hut. Viéc dan heo nai sinh san giam sé khién gia
20 . > . e e )
Q4/2017  Q4/2018 Q4/2019 Q4/2020 Q4/2021 Q4/2022 Q4/2023 Q4/2024 thit heo neo 0 muc cao trong thoi gian dai hon.
— [VIN] - Gia heo hol trong nudc {Nghin ViND/kg) — [VN] - Gia heo hoi mién Bac (Nghin VND/kg)

SHS Research | Nganh Xuat nhap khau 71



SDAY NHANH XU HUONG DICH CHUYEN TU CHAN NUGI NONG HQ SANG DOANH NGHIEP s SHS

} CO CAU PONG GOP SAN LUONG THIT HEO VIET NAM » TOP 10 CONG TY CO PAN NAI LON NHAT VIET NAM VA THI PHAN TGI NAM 2025 (NGHIN NAL, %)
PHAN THEO KHU VUC VUC NUOI (%)

Céac cdng 1y coHn fai

Cac cdng ty con lai

16%
100%, Héa Phat 1R cp
0% Emivest I Hda Phéat 33%
a0 2%,
Thai Vigt .

i =t Emivest
0% Mavin - 3%

Thai Viét
50% Oabaco I 49,
40% GreenFeed N Mavin
0% 5%

Ba F I
20%
£ Dabaco
o I I Japis I -
0% CJ I
2016 2007 2018 2019 2020 2021 2022 2023 2024 DB2025 GreenFE&d
~ ay
Dén Al 18 0 P P 59 57 G 55 51 CFP I A% L
aCingty 16 22 a0 33 42 41 43 46 45 48 T 14%

100.000 200.000 300.000 400.000

» SG HEO CON CAI SUA/HEO NAI SINH SAN/NAM (CON/NAM) e Chan nudi doanh nghiép theo chudi an toan sinh hoc cho thay

id uu thé cao hon chdn nudi nébng hé vé nang suat, kha nang
a0 ® 12 : —— phong tranh dich bénh.
o e 2 - . y A A A bt e S o
aa g = - g 2 e Thi phan chan nudi ndéng ho thdi diém cudi ndm 2025 udc tinh
. - e o . ) R
10 chiém 51%, so voi muc 70% thaoi diém trude dich Ta lgn chau
0 phi nam 2019.
Céng ty PRy ChON LR tRIng ik e Quy dinh chat ché& hon cua Luat chdn nudi va tinh hinh dich
oMin ®Max ®Trung binh Ngusn: Agromonitor bénh, bién dong gia thit heo tiép tuc day nhanh tién trinh dich

chuyén thi phan tlr ndng hd sang doanh nghiép.
SHS Research | Nganh Xuat nhap khau 72



SDUOC HUONG LOI TU GIA TACN THAP VA GIA THIT HEO DUY TRi 0 MUC CAO s SHS

Dién bién gia ngo va kho dau tuong thé gioi » DIEN BIEN GIA HEO THIT VIET NAM VA BIEM HOA VON (VND/KG)
900D : - Ngudn: FAD, Cuc chin nudiva thu y. AgroMonitar tang hap
800
80.000
700
'0.000
600

[4;]
=]
(=]

40.000

0,000 M
200 t

Cent/gia
w B
(] ]
o Qo
]
8

20,000
100 10.000
0 o
?33??9E93$$55$$$$§§ﬂ 4 7101 4 71001 & 701 4 71001 4 7101 471071470147 1014770
858585858535 855858528§:5 2017 2018 2019 2020 = 2021 2022 2023 = 2024 2025
S==Epn, ==sanenn el — Mién Bdc —— Mién Trung —— Mién Nam
Du bao gia ngd, dau tuong, Iia mi giai doan 2025-2027
800 4{]% . 7 ~ ’ o A \ ~
e Gia TACN nam 2026 du bao tiép tuc duy tri twvong duong nam
800 0%
2025.
400 20%
. - e Gia thit heo du bao neo & muc cao do quy moé dan heo, trong do
. o cd dan heo ndi giam sau dich bénh.
s o= e Gia thit heo cao la déng luc dé doanh nghiép va néng ho tai dan.
. - Gia thit heo hop ly du kién khoang 60.000 dong/kg, tuong duong
i . bién Igi nhuadn gép mang chan nudi khoang 20%.
2022 2023 2024 2025F 2026F 2027F
m— Ngo Ddu tuong e Lia mi Ng8 YOY eem=du trang Yo el ia miYoY
Nguén: WB

SHS Research | Nganh Xuat nhap khau 73



STOC DO TANG TRUONG TIEU THU CAO GAP HON 6 LAN TRUNG BiNH TOAN CAU s SHS

Nhu cau tiéu thu thit gia tang theo thu nhap

Pigmeat Production & Consumption

150.000 3%
m Poultry meat = Pig meat = Beaf m Sheep meat 8 273%
kgcaptayeor e 100.000 2%
60 | - _ ® o
ol I 3 50.000 1%
i
40 } 0,40% 0,38%
0 u 5 s = A . 0%
0 | -0,09% )
8 -0,40%
20 |
10} — -50.000 o] -1%
B = E m B B World China Vietnam us EU
Nl BN BN B B ..
2012-14 | 20224 | 2034 | 201214 | 2022:24 | 2034 | 2012-14 | 202224 [ 2034 | 2012-18 | 202226 | 2034 m Production 2024 Production 2034
Low-income countries Lower middle-income countries |  Upper middle-income countries High-income countries Consumption 2024 Consumption 2034
OProduction Growth 2015-2024 O Production Growth 2025-2034
O Consumption Growth 2015-2024 0 Consumption Growth 2025-2034

CAGR tiéu dung san pham thit trirng giai doan 2025-
2034 thi truvong Viét Nam cao vuot troi so véi thé gisi

= o Tiéu thu thit heo cua Viét Nam duogc du bdo ting 2,73% trong giai
u doan 2025-2034, gap hon 6 [an murc tadng trudng toan thé gidi.
. ks 5% e Nganh chan nudi heo Viét Nam cd cau chuyén lién quan dén su
dich chuyén thi phan tr chdn nudi ndng hd sang chan nudi doanh
1,52% . nghiép, dem dén tiém nang tang trudng cao hon so vdi sb liéu tiéu
m% . dung trén thuc te.
0,40%
Pigmeat Beef Poutry meat Eggs

m Vietham mWorld
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S DOANH NGHIEP CHAN NUOI GHI NHAN LOI NHUAN CAO TRONG NAM 2025

Tong dan heo va nang suat san xuat TACN clia mot s6 doanh nghiép

Chi tiéu

Heo nai 55.000
Heo thuong pham 725.000
TACN 450.000
KQKD 972025

Chi tiéu BAF
Doanh thu 3.646,71
LN gop 870,75
LNTT 379,72
Bién LN gbp 23,9%
Bién LN rong 8,8%
EPS 1.715
BV 14.130
ROE 12,80%
ROA 5,46%
P/E 21,83
P/B 2,65

BAF

DBC

52.000
1.200.000
1.000.000

DBC
12.270,69
2.294,42
1.438,70
18,7%
10,1%
4.150
20.577
21,66%
10,89%
6,52
1,31

SHS Research | Nganh Xuat nhap khau

HPA

25.000
750.000
600.000

HPA
6.259,14
1.689,81

1.412,10
27,0%
18,4%
5.350

15.452
35%
25,81%
7,73
2,66

MNL

250.000

MML
6.793,54
1.866,04

465,79
27,5%
6,1%
1.628
14.505
11,56%
4,75%
21,71
2,44

40%
30%
20%
-~ N
0% .—
-10%
BAF DBC HPA MML
m2023 ®=2024 wQ3.2025TTM
ROE va P/B moét s6 doanh nghiép chan nuoi
40% HPA S6 lieu TTM Q3.2025
®
30%
DBC
O 20% .
BAF
10% : MML
0%
0 5 10 15 20 25

P/E

S SHS

ROE doanh nghiép chan nuoi cai thién manh trong nam 2024-2025
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S NGANH THEP

S SHS

Top 10 qudc gia san xuat thép 10 thang 2025 (triéu tan)

Pic 785 Brazil, 28 _-lran, 25.4

Tha NI Ky, 31.3
Han Quac, 51.1

.,,\\.\\‘

Bnda, 136

Trung Qudc, 817.9

¥ 3,9%

Top 10 quéc gia san lugng thép tho toan cau

(-:::é/j?::) % so cung ky (11232:,:) % so cung ky
Trung Qudc 69,9 -10,9 891,7 -4,0
An do 13,7 10,8 150,11 10,3
Nhat Ban 6,8 -1,6 74,1 -3,9
Mg 6,8 8,5 751 3,2
Nga 5,2 -6,6 61,8 -5,0
Han Quéc 5,0 -4,8 56,1 -3,7
Thé Nhi Ky 3,3 10,0 34,6 2,0
Duc 2,8 -2,6 31,3 -9,3
Brazil 2,8 0,7 30,8 -1,5
Iran 3,4 9,2 28,8 01

SHS Research | Nganh Vat liéu co ban

Trung Quadc tiép tuc tang xuat khau du bi cac thi truong chii chét ap thué

Xu&t khau thép cuia Trung Quéc (triéu tan)

100
0 30%
10%
&0
40
20
10%
401
2016 2mz 2018 2018 2020 202 2022 2023 2024 10m2025
mmSa lurgng —YoY
L4 ~ L3 = 4 >
Gia nguyén liéu van trong xu hudng giam
&0
SO0
Ll / — X\ -
- _H\‘v_"_""ﬂrﬂ- T e '\“\'\. " T e
300

T T T I R A e
PR AT S I I AT EEE ST

—Cudng £80G2% ($/MT)  ———Than cic ($IMT) = Theép phé ($/MT) HRC |5/MT)

Top 10 thi trwong xuat khau thép Trung Quéc 9m2025

Malaysia

5%
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Arap Saudi _
10%

Phillipinas
n%

Thai Lan I
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9%

Nhu cau du bao phuc héi nhe trong nam 2026

Du bao nhu cau thép (triéu tan)
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S NGANH THEP s SHS

San xuat va tiéu thu thép cua Viét Nam duy tri cai thién nho nhu cau ndi dia, ton ma gap kho do xuat khau giam

San xuat thép thé 9 thang 2025 (triéu tan) XK t6n ma hang thang (tan)

00 350,000

16 2,500,000
300,000

. o 2,000,000
; 250,000

2000 1,500,000
200,000
o 1,000,000 150,000
500,000 100,000

4% 0.0
0 50,000
TN MY N DN DO T T NM SN DD oD T
. il S i el sl el Sl Ll ol g SR vl el ol .
2094 2025 ™M T2 T3 T4 T5 T6 T/ T8 T2 TI0O ™M
a1 a2 a3 Q4 a1 a2 a3 . ==—Xuat khau -=—Nhap khau W 2024 w2025
2024 2025
mm Trung Quoc mmConlai —Trung Quéc (% YoY) Con lai (% Yo¥)

Ngudn: WSA

Tiéu thy cac loai thép (% YoY) Gia nguyén liéu va gia ban thap hon cuing ky 2024

Gia thép trong nudc (déng/kg)

90% .z A ria > ~ . ~
Gia nguyén liéu san xuat thép (USD/tan)
60% 500 o
500 - — '
40 e —
400 —
_"__w-a_u_“__""—“—'—-——'—— —_—t =3
20% 00 \ «
200 ._-_—__"""—-—_._____
)% -
100
. " 35
-20% o a2 o3 o4 ol oz 03
2024 2025
405 =g Juang 52% FE (CFR To) =—e=Than mé (FOB Uc) —=Thep phé
2020 2021 2022 2023 2024 1Im 2025 HRC (§/t31 Phéi thép o Than cic
e Thep %8y dimg liem HRC sl CRC Tén ma kim logi & Son phii mau =-s=C0ng thép
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5 NGANH THEP SSHS

Thi trwong nai dia tiép tuc 1a bé do nam 2026 nho thuc day dau tu ha tang, thi truong bat dong san s6i dong va su ho trg nho thué AD

56 lugng giao dich BDS

1,000 £
= 250
800
200
600
L=l 137
400
100
200
50
201 2022 2023 2024 2025 2025 2026 az
revised L o g R g
mKH mGidingan . & @ g P Y o’j@ P A A S G L
Nguén: SHS ResearCh Giag dich ¢dn hi chung cu b nha & rigng W = Giao dich dit nén —a—Tdrg §
s Nguén: SHS Research
Thué CBPG voi thep mava HRC nhap khau a0 Chép thudn ban Nha & hinh thanh trong tuong lai 5 <
3
£
. 80 % gn
== Upto 37,13% e
| 25
’ 80
; 50 20
f Upto 15,67 % 40 15
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Ngubn: SHS Research
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5 DANH MUC CO PHIEU KHUYEN NGHI| s SHS

( Ma c6 phiéu ) ( Luan diém dau tu )

> + Huodng loi tir cac du an dau tu cong trong nudc, su tich cuc cua thi trwong bat dong san va chinh sach bao ho ap
thué voi HRC Trung Quéc. Bén canh do, BO Cong thuong dang tién hanh diéu tra HRC khoé rong (trén 1.880 mm va
dudi 2.300 mm) xuat x&r t&r Trung Qudc va néu dugc théng qua sé& han ché gan nhu toan bd HRC nhép khau tir Trung

HPG

<bdo cdo lan ddu>

Quobc, qua do tao diéu kién cho viéc tiéu thu HRC san xuat trong nudc cua HPG.
Gia muc tiéu X . . . . e . . ~ ~ " A .

i e Du an Dung Quat 2 di vao hoat dong toan bo tu nam 2026 tang céng suat HRC gap 2,8 Ian (8,6 triéu tan) va dua HPG
31.000 tré thanh nha san xuat HRC I&n nhat Viét Nam, nam trong TOP 30 cong ty thép c6 cong suat I6n nhat thé gidi. San
lugng ban hang HRC sé dap Uing du nhu cau trong nudc dong thoi tdng kha nang san xuat cac san pham thép dac biét

c6 chat lugng va gia tri gia tang cao trong tuong lai.

« Trién vong dai han tir chd trrong khuyén khich kinh té tu nhan va tham gia du an duong sat cao toc Bac - Nam va
cac du an duong sat khac tai Viét Nam. Du an dudng sat cao toc Bac Nam (von dau tu 1én tdi 67 ty USD) du kién khdi
cong vao cubi nam 2027 sé tao ra nhu cau khoang 6 triéu tan thép cac loai mé ra co héi cho HPG. Nha mdy san xuat
ray va thép dac biét Hba Phat Dung Quat theo cong nghé va day chuyén san xuat cua SMS Group (Duc), céng suat
700.000 tan/nam, von dau tu 14.000 ty dong da duogc khdi cong ngay 19/12/2025 va du kién sé bat dau cung cap san
pham tlr ndm 2027.
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_10151_HPG%20Intitial%20Report%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_10272_HPG%20update%2007.2025.pdf

% NGANH PHAN BON - KHA QUAN [

S SHS

San lurgng san xuat phan bon 2025 tang 9% so véi cung ky.

Tong san lugng san xuat phan bon Viét Nam
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Tinh hinh san xuat va tiéu thy toan nganh van duy tri xu hudng
tich cuc. Tuy nhién, ap luc canh tranh tai thi truong néi dia ngay
cang Ién, dac biét doi vaéi san pham NPK.

Tong san lugng san xuat phan bon 9 thang dau nam 2025 dat
hon 6 triéu tan; +9% YoY. Trong dé tédng manh & NPK va DAP
vdi t6ng san lugng dat Ian lugt hon 2,7 triéu tan (+16% YoY) va
gan 0,4 triéu tan (+13% YoY). San lugng Urea va DAP tang nhe,
dat 1an luot 2,1 triéu tdn (+2% YoY) va 0,8 triéu tan (+7% YoY).
Ky vong san lugng phan bon ti€ép tuc duy tri & mdc cao trong
quy cudi nam dé dap Uing nhu cau tai gieo trong sau tac dong du
am tu chudi bdo vira qua va nhu cau bat dau hoi phuc cho vu
Dong - Xuan.

San lugng san xuat phan DAP
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Gia phan bon thé gigi 2025 tang manh

Gia dau giam manh trong nam 2025
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Gia DAP va Urea 2025 tang manh, +23% YoY
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Gia phan bon trong nudc dang bién dong cung pha theo gia thé gigi
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Gia NPK trong nudc 2025 tang nhe 1,3% YoY
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Ngudn: Bloomberg, SHS Research

Gia dau 2025 c6 xu hudng giam manh va dugc du bao tiép
tuc duy tri @ mic thap trong 2026 véi mic gia binh quan
guanh 58-61 USD/thung (kich ban co sd).

Gia phan bon thé gigéi 2025 tang manh: Gia Kali (MOP) va
DAP thé gidi duy tri da tang trudng manh trong 9 thang dau
ndm khi cang thang thuong mai My - Canada, va My -
Trung leo thang. Sau dd, khi tinh hinh dia chinh tri dan én
dinh, gid Kali cé phan chirng lai va giao dich quanh moc 465
- 475 USD/tan; Gia DAP quy IV gidm manh khi Trung Qudc
bat dau md clra xudt khdu trd lai, dat trung binh 400
UsD/tan, -18% QoQ, +11% YoY. Trung binh nam 2025, gia
DAP va MOP tang lan luot 22,8% YoY va 9,5% YoY. Gia
Urea thé gidi co dién bién trai chiéu giira cac thang, tuy
nhién, gid giao dich trung binh cao hon han 2024 (424
uUsD/tan, +22,8% YoY). Dac biét, tdng manh trong quy III,
khi hang tén kho suy giam, thé gidi budc vao giai doan cao
diém cla vu mua phan boén.

Gia phan bon trong nudc dang bién dong cung pha theo
gia thé gioi: Tang manh trong 9 thang dau ndm 2025 & tat
ca mat hang sau dé cé xu hudng chiing lai va di ngang do
(i) Trung Quéc mé ctra xuat khdu phan bon tré lai vao cudi
nam va (ii) Hang tén kho cua cac dai ly cap 1 dang duy tri &
muc cao. Gia Urea +17% YoY, trung binh dat 12.600
VND/kg; gia Kali tdng manh, tir 8.000 VND/kg vao cudi nam
2024 1én 10.000 VND/kg, +30%YoY, trung binh 2025, gia
Kali giao dich & mirc 9.500 VND/kg; gid DAP hién nay dat
20.000 VND/kg, +25%YoY

82



. ~ ’ > )
5 NGANH PHAN BON - KHA QUAN &)

San luong Xuat - Nhap khau phan bén tang manh so véi cung ky

San lugng nhap khau 2025 dat 5,7 triéu tan, +19% YoY
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Xuat khau 11T/2025 dat 1,8 triéu tan, +18% YoY
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Trung Quéc la nguén nhap khau phan boén I6n nhat (49%)

Gia nhap khau binh quan +7% YoY
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Campuchia la thi truong xuat khau phan bon chién lugc Gia xuat khau binh quan +6% YoY
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« An Do tiép tuc mé thau mua 1,5 triéu tan Ure trudc 03/2026.

« San lugng tiéu thu phan bon & Brazil van duy tri & murc cao.

« Murc thué nhap khau maéi clia EU vdi phan bén tlr Nga va Belarus gy siét chat nguén cung: thué nhdp khdu phan bén du kién tang dan trong ba nam: tir 6,5% lén
khoang 100% vao nam 2028.

« Trung Qudc ti€p tuc han ché xuat khiu trong nlra dau nam.

« Nhu cau phan bon 16n cho (i) vu muaDéng - Xuan trong khu vuc va (ii) Dy nhanh viéc cai tao dat, tai gieo trong sau bao.

« Lo ngai cang thang dia chinh tri gay ra gian doan ngudn cung phan bén toan cau.

« Viéc ap thué 5% véi mat hang phan boén gitp doanh nghiép dugc khau trir thué dau vao, dong thoi tang thém tinh canh tranh véi mat hang phan bon nhap khau.

Loi nhuan EPS ROE ROA  Tysuat Tang

« Du bdo hién tugng La Nina duy tri hét quy 1/2026 sau (Ty VND) Doanh thu P/E P/B

day duy tri pha trung tinh kéo dai dén hét ndm gilp

thuan (TTM) (TTM) (TTM) LN thuan truéng LN

lugng mua Ién va déu hon, tao diéu kién thuan Igi cho DCM 12,432 1,528 3,279 8.9 1.6 18% 1% 1% 45%
nguoi ndng dan cham soc, bon phan cho cay tréng.
« Lugng mua I16n gilp thdy dién cé du nudc, lam gidm DPM 13,150 863 1610 182 1.4 7% 5% 5% 51%
canh tranh nguén cung khi, tao diéu kién thuan lgi cho
céc doanh nghiép san xuat phan dam. DGC 8,521 2,532 7,797 7.3 1.5 22% 18% 30% 9%
Chung t6i lya chon c6 phiéu DCM; DPM va DDV la BFC 8,148 332 5,374 7.1 1.8 26% 9% 4% 1%
doanh nghiép tiéu biéu ctia nganh.
DDV 4,154 496 3,787 6.6 1.7 29% 22% 1% 348%
LAS 3,376 143 1,270 11.1 1.2 1% 6% 4% -6%
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S NGANH CNTT -VIEN THONG

SSHS

Chi tiéu CNTT toan cau tang 14% trong nam 2025 nho nhu cau tidng cuong ha tang cho Al va du bao sé cham lai trong ndm 2026, tuy nhién mang

phan mém va dich vu IT duy tri dinh.

Chi tiéu cho CNTT (ty USD) .
3
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Quy mé thj trrong dich vu CNTT toan cau (nghin ty USD)
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25%

1619

+29% CAGR . f"" 113
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Chemical

Administrative and professional...

Energy
Real Estate

Travel, Transport, Logistics

Advanced Electronic and...

Consumer Packaged Goods
Advanced Manufacturing
Media and Entertainment

Insurance
Telecommunication

Education

Pharmaceuticals and medical...

Retail
Banking
High Tech

o

100 200 300 400 500 600 700

Ngudn: Gartner, Mc Kinsey, Bloomberg
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Viét Nam phat trién nhanh vé cong nghé va tham gia sau vao chuoi cung trng toan cau cac san pham, dich vu céng nghé

Top 10 cac diém dén thué ngoai dich vu (Kerney GSLI) Chi s6 phat trién Chinh pha dign tr Xép hang téc d6 mang bang thong rong cuia Viét Nam
Financial attractiveness Pecple skills and availability W Business environment W Digital ResunancBG'g ! nam trong T0p the glal
2023
[VR:]
1 India 285 21
2 China 2.08 0.7 10
3 Malaysia 258 0.6 a1 "
4 Brazil 281 =
0.5 25
5 United Kingdom 095 71 &1 30
6 Indonesia 287 o4 ‘
7 I Vietnam 277 0.3 a ag f a9 28 26 26 a1 B
. a0
8 United States 034 0.2 97 A r 99 A ‘ ‘ ‘ as
9 Thailand 263 A 12 105 A m 50
10 Mexico 239 : 136 [Erl ses o A A & @ P P P P P P P P P P P
o . 2 - 4 - . he 0 121 LU G L LA LA G O L A
2003 2004 2005 2008 2000 2012 2074 2016 2018 2020 2022 2024 —e=D| dong =e=Cd dinh
—fligm & XEp hang
Canh tranh vé lvong nhan vién phat trién phan mém
120 (USD/h) Doanh thu cﬁng ngh|ép ICT Tang trudng trung binh ndm murc dd tham gia vao chuéi gia tri toan cau, 2010-20
110 Annual % change
100 25% MMexico
200 T‘f“;f“’
drkiye
0 20% Costa Rica
a0 Bulgaria
15% 150 Crina

m Poland
Luxembourg

%0 10%
+ 100 Romania
Lithuania

- ] 5%
Ireland
40 5 D Cambodia

. B o

- v D 'é Viet Nam

' -5% 0

2019 2020 2021 2022 2023 2024 2025E

mem Gid trj (ty USD) =—=YOY (tréi)

0 Philippines Indonesia My Hungary Singapore

Vietnam Malaysia Trung Quéc Uc Balan An dd

Ngudn: Gartner, Kerney, Bloomberg, MIC, SHS Research
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Nghi quyét 57 duoc cu thé hoa bang hang loat cac Luat, Nghi dinh, Quyét dinh dugc ky vong tao ra hanh lang phap ly cho su dot pha cua linh

vuc cong nghé trong tuong lai.

L
Thé ché &l

e Hoan thién quy dinh phap
luat lién quan.

e Chap nhan rui ro, dau tu
mao hiém va d6 tré trong
nghién ctu khoa hoc, phat
trién cong nghé, doi mai
sang tao.

e Thi diém dé doanh nghiép
th&r nghiém céng nghé mdi.

SHS Research | Nganh CNTT - Vién thong

A

i@y

Nhan luc \, X

e Co ché dac thu thu hat nguoi
Viét Nam & nudc ngoai va
ngudi nudc ngoai co trinh do
cao

e Xay dung truong, trung tam
dao tao chuyén sau Al. Co
ché PPP trong dao tao nhan
luc cdng nghé sb. Gido duc,
dao tao truc tuyén, dai hoc
s0.

* Hop tac quoc té trong dao
tao, d6i mdi chuong trinh,
phuong thirc dao tao va ung
dung céng nghé Al trong dao
tao

Ha tang V

Cong nghé @

Quy dau tu phat trién cong
nghé chién lugc.

TGi thi€u 15% chi ngén sach
nha nudc cho khoa hoc phuc
vu nghién ctru céng nghé
chién luoc.

Phat trién hé thong cac trung
tadm nghién ctu, thir nghiém,
cac phong thi nghiém trong
diém qudc gia.

e Xay dung va dung chung cac

nén tang sé qudc gia.

« Phat trign kinh t& d liéu, thi

trudng dit liéu va cac san
giao dich dit liéu.

chién luoc

Al, ban sao sg, VR, AR
Dién toan dam may, lugng
tlr, Big Data

Blockchain

Mang di déng 5G/6G
Robot va ty ddéng hda
Chip ban dan

Y - sinh hoc

Nang luong, vat liéu tién tién
Dat hiém, dai duong, long
dat

An ninh mang

Hang khong, v tru

Nguén: Nghi quyét 57-NQ/TW

88



€ NGANH CNTT -VIEN THONG

Trung tam dir liéu 6 Viét Nam
Kho trung tam dir liéu Viét Nam (s6 liéu Thang 10.2025, MW)

700
600
500

—

=

S 400

SN—

o

‘O

@ 300
o
C
<O

O 200

100

0

2020 2025E 2030F
onwards

m Nguéncung ® Ngudn cung o

hién tai mai

Nguén: CBRE

SHS Research | Nganh CNTT - Vién thong

25

S6 luong trung
tam dir liéu

144.587
m2

Tong khong
gian tinh toan

104
MW

Tong cong suat
dang van hanh

16.361

SO lwgng ta rack

Cong suat trung tam

dir liéu hién tai (MW)
Cong suat bo sung du
kién tir thoi diém hién tai

S SHS

Hanoi
SESCE
* 47TMW
+64%
Du kién cong suat
trung tam dir liéu .I Da Nang
danngan h:f:mh ‘ ~ 6MW © %,
tang gap 5,6 lan tur +317% =
nam 2030 tré di
'x,_\\\‘ﬁ- » >

Binh Duong e—

1MW
+1,071% ! HCMC

+81% »°
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5 doanh nghiép I6n ndm giit 97% téng céng suat
dang van hanh tai Viét Nam

Trung tam dir liéu & Viét Nam

Dién tich

. . A . §C6ng suat Sé rack Th| phan cong : 4%
;Doanh nghiép ECa cau so hiru Ek'hong :qlan , (MW) §hién tai suatDC tai VN (%)
;tlnh toan (m?)
Viettel IDC  Doanh nghiép nha nudc 47.5 42 6.408 21% = Viettel IDC
VNPT
VNPT Doanh nghiép nha nudc 52.2 25 4.319 24% )
m CMC Telecom
Lién doanh gitra CMC EPT Telecom
CMC Telecom Corporation va TIME 17.75 13 2.8 12%
dotCom = VNG Cloud
R S o = Khac
FPT Telecom  Cdng ty dai chung 8.837 12 1.74 1%
VNG Cloud Tu nhan 7.8 10 410 9%
Nguén: CBRE
Mat do dan so6 trén moi megawatt cong suat trung tam dir liéu (Colocation) Hiéu suat dau tu trén chi phi (YoC) va
— 56 liéu nam 2024 va du bdo dén nam 2030. Chi phi phét tri€én m6i MW (bao gém chi phi dat)

u 3024 mI030

Triéu USD
YoC %
5 Chi phi/MW (trigu USD) ® YoC-Thép @ YoC -Cao 20
5%

&
3% =
*®
% | |
14
"k =
2
7% L
l *

500,000

r
e
50,000 15% | u
i ) l . a
13% |
| L] B
e l I n ! n L]
[ | ' '
11 :
%
2
T
5000 L
c  Dailoan  Thailan TrungQuéc Indo ne sia Philip pin es ChauA  HOAKY 5% NESMBan  ACRAGATRE  HOBKY
dai luc Théi Binh srm Philippites ‘Haldiisee  indomesta  Auenks Malaysta TAIgRQuéc Thékrah Tabaléaws  AwiDo  Hong Kong Binh Duong
Duong e e

SHS Research | Nganh CNTT - Vién théng Nguon: Cushman & Wakefieid APAC D66
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BANG XEP HANG CHI PHi XAY DUNG TRUNG TAM DU LIEU

KHU VU'C CHAU A - THAI BINH DUONG (2025)
(Xép hang theo tiéu chuan xay dung trung binh - USD/MW)

S SHS

Tleu chuan
Th| trudng T|eu chuan thap (USD/MW) trung binh -(rllg:;l::;\"?"; cao | o Chi phi xay dung trung tam dir lieu tai Viet
| (USDIMW) Nam hién dao déng 5,5-8,5 triéu USD/MW,
Nhat Ban 10,449,000 13,235,400 16,021,800 trong do chi phi tiéu chuan trung binh dat
Singapore 9,268,628 11,740,262 14,211,896 khoang 6,94 triéu USD/MW, tédng 3,5% so véi
Uc 7,604,533 9,632,409 11,660,284 cung ky, theo Cushman & Wakefield. Vé co cau
Han Quéc 7,503,756 9,504,758 11,505,759 chi phi, hé thong dién chiém ty trong I6n nhat
o L4 \ ~n ~ 7 \ . ’
Hong Kong, Trung Quéc 7 414,298 9,391,444 11,368,590 (26%), tiép theo la he thong co khi va chi phi
A X . o
New Zealand 7,310,491 9,259,955 11,209,420 xay du:ng (n30| hang ",],UCJB/S,)' ”0”9 Akh' ,Ch' phi
- 6 487 788 9 024 147 1560 506 dat chi khoang 5%, vai gia dat ngoai 0 tai
alaysia ! ! ! ! ! 1 \ Y A e 2
/ TP.HCM va Ha No6i khoang 209 USD/m?2.
Indonesia 6,935,119 8,784,484 10,633,849 )
Thai Lan 6,054,469 7,668,994 9,283,519 Viet NAam dang noi len nhu\Aq"lem dén hap dan
AnDd 5,626,530 7,126,938 8,627,346 cho dau tu'va mo rong ha tang trung tam dur
o lieu trong trung va dai han, nho Igi thé chi phi
Trung Quoéc Dai Luc 5,613,504 7,110,438 8,607,373 N L. s , , , R
S 5 520,000 5,966 214 8 412 427 cung voi lan song hop tac cua cac tap doan
ilippines , , , , 412, \ -
i - toan cau nhu Apple, Intel, Samsung, LG, LEGO,
VictNam e 5,475,473 6,935,600 8,395,726 Airbus va Dy an Trung tdm D liéu Qudc gia.
Dai Loan, Trung Quéc 5,047,296 6,393,241 7,739,187

SHS Research | Nganh CNTT - Vién thong

Ngudn: Cushman & Wakefield
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Su phat trién cuia Internet 5G tai Chau A-TBD
[ 2030F ) Trong giai doan 2019-2024, viéc st dung dir liéu di dong da
0 L tang hon 5 lan, tir 1,8 GB Ién 9,2 GB moi thang moi nguoi dung.
Du bao con s6 nay sé tang gan bon lan, I1én 33,8 GB vao nam
2030. Cac udc tinh khac tham chi con cao hon. Theo Ericsson,
50% luu luwong dit lieu di ddng trén moi smartphone ¢ Pong Nam A sé
tang manh va du kién dat khoang 66 GB moi thang vao nam
2029, véi toc do tang truong hang nam kép (CAGR) la 19%. 5G
coverage is projected to expand to 45% by 2030.

2G 3G 4G , aG

Ngudn: GSMA Intelligence
Két n6i theo Cong nghé tai Viét Nam
2024 2030

o 5C sé vuot qua 4G vao nam 2029 dé tré thanh cong nghé di dong chti dao vao nam 2030.
Su phd bién di ddng theo céng nghé (Ty Ié phan tram tong sé két noi)
70%

3.10% 60%

50%
26.60%
-
53.40%
30%
70.40%

20%

10% L

—— o
2G 3G 4G 4G m5G - 0 5 ——ps
0% ' — — _
Ngubn: GSMA InteIIigence 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Ty lé dan s6 dugc phi song di dong

T Chi tiéu

(Pon vi: %) 2018 2019% 2020% 2021% 2022% 2023%

Ty 1é dan s6 dugc phi séng

di dong 2G, 3G, 4G 99,7 99,8 998 998 99,9 999

Ty 1& dan s6 dugc phu song

di dong 3G, 4G 99,7 99,8 998 998 9985 999

Ty 1é dén sd dugc phu séng
di dong 4G

95,3 97 995 997 99,8 99,8

Internet bang thong rong (triéu thué bao)

88

84

2016 20077 2018 20719 2020 2021 2022 2023 2024

SHS Research [Nganh CNTT - Vién théng Nguén: MIC

Thong ké ty I1é dung Internet tai Viét Nam (%)

S SHS

Tan s dugc phan bé cho cac nha mang di dong
trong khu vuc Chau A - Thai Binh Duong nam 2024 (MHz)

1500
r_'i Dai tan thap <1GHz
| I Dai tan trung thap (1-2.6 GHz)
1000 — I I l Dai tan trung cao (3-3.6 GHz)
| |
I I I I I Nguén: GSMA Intelligence
|
Bhig
500 | |
| |
| H
| |
| |
o - 1]
o L@ O 5 @ QO 2 @ & R 2 e &
nglb o q*_oo && .Q\Q% Q}@\{a Q:Z}o \(\6 &Qo ,?‘}"& {_0" ,§®° 'béea ~o°b 00?'\ é\é\ %@0 {bé@
RO Q‘;\\\Q X S N o 3 %0\;6‘ N ch% & & W ?
X

Dong gop cua linh vuc vién thong vao GDP (ty dong)

82,000
81,000

84.00
/ 80,000
79,000
78.59 874

60 80
78,193

» 76 / 78,000

e (7 4.5 77,000

76,452
. 72 74.21 76,000 /
68 75,000 5,233
0 Nam 2021 Nim 2022 N3m 2023 U'éc ndm N3m 2021 N3m 2022 Nam 2023 U'dc ndm

2024 2024

Nguén: B6 Thong tin va Truyén théng 93
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Tang Toc Ha Tang 5G Viét Nam:
Muc Tiéu & Thanh Tuu - ((( ))) "

Viét Nam dang day manh phat trién ha tang 5G vdi céc 16 trinh cu thé cho nhiing
thanh phé 16n nhu Ha Néi va TP.HCM. Cung ltic dé, cac nha mang Ion dang trién khai TP. H6 Chi Minh: Mé rong Phu séngDancu ¥
manh mé trén toan quéc nham xay dung nén tang cho kinh té sé va dé thj théng minh. . -

i
RO %

Toan qudc: Thanh tuu Trién khai

Vuot ké hoach 2025:

Lap dat 23.500
tram 5G mai

Nha mang Viettel hoan thanh
vuot muc tiéu toi thiéu 20.000
tram cua nha nudc.

Hudng t6i ha tang
cap quang 10 Gbps
vaonam 2030
Hoan thién mang cap
quang thé hé mai
XGS-PON dé truyén
dir liéu toc d6 cao.

Ha Noi: Trong tam Khu Cong nghiép

100%

Khu cong nghiép co

S& hiru mang

tram 5G vao nam 2026 SQA I6n nhat

Mébi khu céng nghé cao Viét Nam

va khu céng nghiép sé cé Viettel van hanh

toi thiéu 1 tram phat séng. khoang 30.000 tram

5G trén ca nudc.

>90% Téc d6 56

ngudi dan duoc muc tieu: )

' Thi diém nha may phusingsevae  100-500

Do phti song 5G
toan quoc dat

J . . nam 2027 o
. thong minh Uu tién phu séng tai Mbit/s 90 /O
% T6i thiéu 2 du an ung dung khu trung tam, khu DOng thoi ndng cap mang Cu thé la 90% khu
5G va loT trong quan ly san cbng nghé cao va khu 4G hién hitu d€ dam bdo - vuc ngoai troi va 70%
xudt sé duoc trién khai. dan cu déng duc. téc do6 40-100 Mbit/s. khu vuc trong nha.

SHSJReseanchl| CNTT - Vién thong
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Nganh vién théng Viét Nam dang san sang cho giai doan tang trudng manh mé, duoc thic ddy bdi
viéc nhanh chdng ting dung cdc céng nghé thé hé mdi. Nhiing déng luc chinh bao gém: Chuyén déi
Ién mang 4G va 5G, M& réng dich vu tai chinh di déng, Su phat trién cua Internet van vét (loT) va két
ndéi may - may (M2M), Nhu cdu ngay cang tang doi vdi cac giai phap dit liéu tién tién.

Méc du thj truong di déng dang tiém cdn muc bdo hoa, nganh nay dang trai qua qua trinh chuyén
dich cau truc tir ha tadng cl sang mé hinh tdp trung vao 5G. Song song dd, phan khuc bang réng cé
dinh du kién sé tiép tuc duy tri da tdng trudng 6n dinh, duoc hé tro bdi cac khoan dau tu vao hé
théng cap quang bién mdi, giip ndng cao hiéu qua chi phi va kha nang két néi, du téc dé mé réng
mang cap quang tai khu vuc néng thén cé dau hiéu ching lai.

Xu huéng nganh

,'Th| truong di dong

o Thi trudng di déng tai Viét Nam dang ¢ murc bdo hoa cao vdi ty 1é thdm nhép vuot 125%, trong khi téc dé
tdng trudng thué bao dang chdm lai. Du bao sé luong ngudi dung di déng sé chi tdng nhe tir 124,9 triéu
(ndm 2024) 1én 126,7 triéu (ndm 2028).

« Mang 2G da bat dau nging hoat déng tir ndm 2022 va sé hoan toan bién mat vao nam 2027, trong khi 3G i
cling dang dan duoc loai bé. Bang tan dugc gidi phdng tir 2G va 3G dang duoc tai phdn bé cho mang 5G i
va cac ung dung loT.

o S0 lugng thué bao 5G du kién sé tdng manh tir hon 35 triéu (ndm 2024) 1én 75,8 triéu (ndm 2033), nhc‘r.
ddng luc tir cac nd luc chuyén doi sé trén toan qudc. Tinh dén gitta ndm 2024, Viettel, Mobifone va VNPT|
da duoc cap gidy phép trién khai 5G.

N,
Y

——

o . ————————— - — - -

,'Thoal va bang thong rong co dinh

o S0 lugng thué bao dién thoai cdé dinh tai Viét Nam du kién sé giam tir 2,52 triéu (ndm 2024) xuéng con 2,4
triéu (ndm 2033), do ngudi ding chuyén dan sang cac dich vu tich hop (converged services).

o S6 lugng thué bao bdng réng sé tdng tir 26,5 triéu 1én 28,4 triéu vao ndm 2028, sau dé sé én dinh ¢ murc
khoang 28,26 triéu vao ndm 2033.

« Da tdng trudng nay dugc thic ddy bdi viéc trién khai mang cdp quang, tuy nhién sé chdm lai khi mé réng
ra cac khu vuc néng thén. Ty 1é thdm nhdp du kién sé duy tri 6n dinh trén 27%, nho su hd tro cua cdc hé
théng cdp quang bién qudc té mdi.

o e e e
/
N e e

SHS Research | Nganh CNTT - Vién thong

Di dong (2022 - 2033)

130,000
110,000
90,000
70,000
50,000
30,000
10,000
-10,000 " ™ LN LN o k kK & s N 5
' v a° ) o N oMK ) O AN D)
Q Q Q v 4% ¥ 4% Q% &) 5 S
L A S S S SR S S S S S
m2G m3G mdG w56
35,000 Thoai va bang thong rong c6 dinh
30,000
25,000
20,000
15,000
10,000
5,000
0
S S S P K
o P O 4 P P S S >
QO Q () £V ) "b o}
WWW‘P@%%@@@@@
m Total Broadband Subscriptions (thousands)
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Yo

Source: BMI, SHS synthesis
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Nganh Vién thong Viét Nam (2022-2027)

Tiéu chi 2022 2023 2024 2025f 2026f 2027f
Igg%;” thue bao di dong 127,330.3124,104.5 124,849.1 125,473.4 125,975.2 126,353.2
Téng thué bao di déng/100 dan 1297 1255 1255 125.3 125.1 124.8
Thué bao 2G ('000) 29,7750 151445 4,549.6 866.5 351 0.0
Thué bao 3G ('000) 24,099.3 97200 75719  4587.6 0.0 0.0
Thué bao 4G (‘000) 73,440.0 99193.0 110,302.6 115266.2 117.617.7 112,762.5
Thué bao 5G ('000) 16.0 47.0 24250 47530 83225 13,590.6
Thué bao thoai ¢6 dinh ('000) 24748 21011 1859.4 16326 14187  1254.2
Thué bao c8 dinh/100 dan 2.5 21 1.9 1.6 1.4 1.2
Ig;g)bao bang thong rong 25774.2 25107.4 26,560.0 27,681.6 28,2259 28,294.4
gg;‘e bao bang thong rong/100 26.3 25.4 26.7 27.7 28.0 28.0

Ngudn: BMI, SHS téng hop
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Vietnam vs Chau A - TBD (Q12025)
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Luu y: C6 thé bao gém céac ving lanh thé, khu hanh chinh dac
biét, tinh va khu tu tri. Thang diém danh gia t6i da la 100; diém
s6 cang thap déng nghia vdi thj truong cang hap dan.

Ngudén: BMI, SHS téng hop

« Chi s0 Logi ich Nganh (Industry Rewards) cla Viét Nam cao hon murc trung binh cda khu vuc 1a 51,6. Diém s6 tich cuc nay dugc hé trg bdi tam nhin chién lugec manh mé cla
Chinh pht daéi véi chuyén déi s6, lién tuc thuc ddy phat trién ha tang so.
« DAan s6 Viét Nam cé murc chi phi lao déng canh tranh so vdi nhiéu qudc gia trong khu vuc, diéu nay ky vong sé thic dy chi tiéu cho cac goi dir liéu va dich vu gia tri gia

tang (VAS).

« Tuy nhién, rdi ro qudc gia xuat phat tir ty 1& dan so trén 60 tudi dang & muc cao, chiém khoang 10% tdng dan sd, cé thé anh hudng dén cao ciu tiéu dung va tdc dé tang

trudng dai han.

SHS Research | Nganh CNTT - Vién thong
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( Ma c6 phiéu ) ( Ludn diém dau tu )

- Towerco la dong co tang trudng 16i. Mang Towerco ti€p tuc tang trudng manh nhd nhu cau tang mat dé tram va xu hudng dung chung ha tang.
Nam 2026, CTR du ki€n xay mdi 3.000-3.500 tram BTS, ty Ié dung chung tdng Ién khoang 1,05, qua dé cung c6 vi thé Towerco s6 1 Viét Nam va
cai thién hiéu qua khai thac tai san.

« Xay lap duy tri da tang nho backlog va mé rong thi phan. Mang xay 1ap duoc ho trg bdi backlog dan dung da ky tir 2025, dong thoi hudng loi tir
cao héi gia tang thi phan khi cac déi thi nho gap khé khan. CTR ciing tirng budc mé rong sang cac du an ha tang va du an ngan sach Nha nudc dé
da dang hda ngudn viéc.

CTR > « Chinh séch quoc gia tao luc day dai han cho ha tang s6. Quy hoach Ha tang Thong tin va Truyén théng (01/2024) dat muc tiéu phu séng 5G téi
99% dan s6 vao 2030, cung Nghi quyét 57 vé khoa hoc céng nghé va chuyén déi sg, tao khung chinh sach dai han, én dinh cho dau tu ha tang so.

+ Viettel dan dat — CTR huong lgi truc tiép trong hé sinh thai. Vi vai trd hat nhan trong cac chuong trinh chuyén déi so, Al va Big Data quy md
qudc gia, Viettel tao ra nhu cau Idn vé md rong va nadng cap ha tang vién théng. La don vi ha tdng nong cot thudc Tap doan Viettel, CTR khong
chi hudng lgi truc tiép tlr cac du an trong nudc ma con cd loi thé ti€p can cac du an quy mo Idn tai nhiing thi truong Viettel dang dau tu nhu chau
Phi va chau A, qua dé ma rong khdng gian tang trudng dai han.

« Chuyén dich 2G/3G sang 4G/5G va thuong mai héa 5G thuc day nhu cau ha tang. Viéc tat 3G budc nha mang tdng manh mat dé tram 4G/5G,
dac biét tai néng thon, khu céng nghiép va dé thi vé tinh. Giai doan 2025-2026, 5G trién khai quy md 1dn doi hoi nhiéu tower, IBS/DAS, ha tang
ngam va trong nha, la cac mang CTR c6 loi thé trién khai déng bd.

<bdo cdo ldn ddu>

« Doanh thu CNTT tir cac thi trrong ngoai Nhat Ban ky vong sé phuc hai sau khi chiu tdc déng bdi nhitng bat dinh gay ra do chinh sach thué cua
M¥ trong bdi canh nhu cau vaéi dich vu CNTT van duy tri 6n dinh (Gia tri hgp déng ky mdi trong 11 thang ndm 2025 tadng 17% YoY). Hoat déng cula
FPT it chiu tac dong truc ti€p bdi chinh sach thué do mot phan cac dich vu cung rng cho khach hang dugc trién khai théng qua cac céng ty con
ban dia.
FPT > « Tan dung loi thé la céng ty hang dau vé Coéng nghé trong bdi canh Viét Nam chu truong 18y Céng nghé va ddi méi sang tao la dét pha cta nén
kinh t& trong giai doan tdi. Viéc gia tang dau tu cho cong nghé cua cac co quan Chinh phd, doanh nghiép nham nam bat cac xu hudng cdng nghé
mdi va gia tdng nang suat hoat déng, nang luc canh tranh sé la yéu td tac déng tich cuc tdi hoat dong cung ing phan cing va dich vu CNTT cla
<bdo cdo cép nhat> FPT. Viéc dua trung tdm di liéu tai HCM vao hoat déng da nang cong suat Data Center cta FPT Ién 2 Ian, qua d6 tdng kha nang cung Ung cac
dich vu lién quan tdi luu trir ddm may, chuyén dGi s6 clia khach hang.
« Tinh hinh tai chinh virng manh, vay no thap (26% von CSH), tién & tuong duong tién tri gia 9.169 ty dong (31,7% tai san va 125% ng phai tra).
« La cong ty s6 1 Viét Nam co sirc canh tranh trén thi trrong thé gigi. Duy tri vi thé cong ty hang dau vé gia cong phan mém va tu van dich vu
c6ng nghé vdi strc canh tranh manh chi ding sau mdt s6 céng ty An D6.

<bdo cdo l4dn dau>
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

SSHS

» Thanh khoan bung né va su dan dat ciia nhém coé phiéu tru

GTGD trung binh/ngay cac nam
Thanh khoan ky luc, dong tién tap trung phan Ién vao cdac ma
von hda Ién. S6 lugng tai khoan mé mdi tdng vot gilup hédp thu
lugng ban rong cua khéi ngoai

Co cau doanh thu
Co cdu doanh thu chiém gan 1 nira dén tlr mang

tu doanh, theo sau la mang cho vay ky quy IPO tiém nang co thé 1én téi

Lan song IPO va niém yét méi
Udc tinh trong giai doan 2025-2027, téng gia tri cac thuong vu

47 ty USD.
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S TONG QUAN NGANH DICH VU TAI CHiNH 2025 s SHS
» Hoat dong cho vay ky quy (tiép) - Tang trudng lgi nhuan ky luc

Lai suat cho vay binh quan ciia mot s6

3 ~ > 4 ~
Loi nhuan mang cho vay ky quy 2025 Lgi nhuan mang ky quy cia 10 CTCK c6 du
CTCK Q3/2025 oo 1 L
3 n - - 3
. V ding no margin Ion nhat 1 dbng
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» Hoat dong moi gidi - Igi nhuan 2025 cai thién tét, canh tranh gay gat
Thi phan méi gioi Doanh thu moi gigi toan nganh Loi nhuan méi gigi toan nganh Phi MG trung binh toan nganh
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

S SHS

» Hoat dong mai gidi (tiép)- loi nhuan 2025 cai thién tot, canh tranh gay gat

Loi nhuan moi giéi mot s6 CTCK (ty dong)
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» Hoat dong tu doanh - ndm 2025 bung no

Twong quan giira bién dong VNIndex

va lgi suat tu doanh
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Phi MG trung binh/GTGD va LNMG/GTGD ctia cac CTCK Phan loai tai san trong GTGD
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Co cau danh muc tu doanh tai 30/9/2025 va loi
suat hoat dong 9T2025
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Hoat dong tu doanh - phan hoa danh muc

Nhan xét: C6 su phan hda rd rét gira nhém CTCK tap trung vao méi gidi/cho vay margin (nhu SSI, VND
vdi ty trong ty doanh thap) va nhém CTCK manh vé dau tu tu doanh (VCI, VIX, HCM). Nhitng cong ty cé
ty trong tu doanh/VCSH trén 60% nhu VCI, VIX sé cé két qua kinh doanh bién déng rat manh theo su 1én
xudng cua thj truong chiring khoan. 1800
Bang so sanh chi tlet danh muc tu doanh ctia 16 CTCK 1.400

S SHS

» Hoat dong tu van, bao lanh, phat hanh - TCBS
ap dao doanh thu toan nganh

Doanh thu dich vu tu van phat hanh & tu vin tai chinh
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S TONG QUAN NGANH DICH VU TAI CHiNH 2025 s SHS

»Dinh gia thi trrong chirng khoan

25 P/E forward VNindex

Pinh gia TTCK VN
“ 2o e Cudi nam 2025, tong von hoda toan thi truong
khoang 400 ty USD, tuong duong khoang 78%
e GDP ndm 2025 (514 ty USD). Chi dugc xem I3
tuong d6i hgp ly néu trién vong tang trudng, quy
m6é GDP nam 2026 duy tri & mic cao. Dinh gia
P/E cuia VNINDEX & muc 14,96. Muc P/E Forward
13,35, chi hop ly khi tang trudng ti€p tuc duy tri &
0r 200 mL’,rc cao.
5B PP I DD PR PP g g QQre» B P * Né&u so sanh tuong quan VGi cac nudc trong krju
e i average & ye L A woeT Y W e vuc va trén thé gidi. Muc P/E Forward 13,35 cua
— 1 STDEY —— iessToEV ——P/E ——P/Efw —e—VNINDEX i .
-1 STOEV 165 STOEV VNINDEX cao hon muc trung binh 3 ndm nhung
Ky vong tang truéng EPS, P/E Foward 2025 TTCK VN so véi cac nudc trén thé gidi van thap hon so véi céc thi truong khu vuc nhu
. 30,0 Indonesia (16x) hay My (24x).
. o 2a70 e Nam 2026 dugc ky vong la giai doan tai dinh gia
(re-rating) toan dién néu Viét Nam chinh thic
P chuy&n minh tir thj trudng Can bién sang Mdi néi.
 gina e o 1335 ® 1392 ® 1540 P/E muc tiéu: Ky vong duy tri & muc 14,5x - 15,6x.
. / 10,0 R Su gia tang cua hé s6 P/E sé& dugc hd trg bdi
e s . . dong voén ngoai chdy vao sau khi nang hang.
' I‘ﬂ] l [ IL l[ L Tang trudng EPS: Lgi nhudn doanh nghiép niém
yét du bdo duy tri da tang trudng bén ving tlr
14,4% - 15,7%.
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5 NGANH DIEN VAN DANG TRONG CHU KY TANG TRUGNG DAI HAN s SHS

« Nganh dién cua Viet Nam da phat trien nhanh chong trong hai Co cau cong suat cac nguon dién (MW) Gia ban lé dién binh quan 2010 - 2025
thap ky qua. T6ng cOng suat ldp dat da tadng tu 11 GW vao ndm W S S
2005 lén 84 GW vao nam 2024. Trong qua trinh chuyén déi do, 80.000 i 5 s % 16,0%
car gia R s gia . C e ST JU ; Ha 14,0%
nhiét dién than va thdy dién déng vai tro 16n nhat véi cong suat 1an 7000 uugil o
. 60.000 e A sgn 12,0%
luot la 27,5 GW va 23,5 GW. Trong nhirng nam gan day Viét Nam 50,000 p— o .0%
~ un > A ~ P , - - .- ; 120 e 8,0%
dé tap trung ma rong céng suat clia cac ngudn nang lugng tai tao 40.000 g .
, . a s o s . IR A o a , /. N 30.000 !
khac (dién gidé va mat troi) - vdi toc dd va quy md dang chu y. Tu . ﬁ 40%
cong suat dién gidé va mat troi gan nhu khong cé vao nam 2018 da 10.000 200 Bk
= 0,0%
tang 1én 23 GW nam 2025, chiém 27% tong cong suat Iap dat cua P o oA P AR £ F S L EE &
ca nudc. mBignthan ®Bignkhi mThuy dien = Bién téitso mkhac S B

« San lugng dién toan hé théng 10T nam 2025 dat 268,82 ty kWh,
tang trudng 3,9% so véi cung ky.

« Duogc thuc day béi ting trudng kinh té€ manh mé, cong nghiép va
xay dung chiém 51% nhu cau dién vao nam 2025. Khu vyc dan cu
chiém 35% trong téng muc tiéu thu ndng lugng do ty 1€ ti€p can ‘*‘

Co céu str dung dién nam 2025 Cac thanh phan kinh té trong nganh

. tiau di
= Sinh hoat tiéu ding = Tu nhén

= EVNGENCOs
=EVN
PWN
= TKY
=BOT
= Khac

dién tang lén cling nhu ty I& s& hitu cac thiét bi dién va diéu hoa
khong khi ngay cang tang. e i
« Gia ban Ié dién binh quan van dang duy tri xu huéng tang trong w T T v ik vy
dai han, [an gan nhat la vao thang 05/2025 véi mic tdng thém
4,8%, gop phan tryc ti€p cai thién tinh hinh tai chinh cua EVN, qua
do gian tiép tac dong tich cuc dén nganh dién va cac doanh nghiép

trong nganh.

« Néng nghidp

= Khic
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® HIEN TRANG NGANH DIEN NAM 2025 s SHS

Nam 2025, nganh nhiét dién (bao gom nhiét dién than, khi va dau) tiép tuc dong vai tro chu luc trong hé théng dién quéc gia Viét Nam.

« Nhiét dién chiém ty trong I&n vé san lugng va cong suat 1ap dat, du dang doi mat véi ap luc chuyén dich nang lugng theo Quy hoach dién VIII stra
doi va cam két giam phat thai theo JETP. Ly k& 10 thang nam 2025, san lugng dién toan hé théng dat 268,86 ty kWh, trong doé nhiét dién dat
140,9 ty KWh (chim 52,4%)

Dién mat troi hién Ia nguén nang lugng tai tao I6n nhat Viét Nam

« Dién mat trai vai cdng suat 1ap dat dat khoang 16 GW, chu yéu tlr cac du an rooftop va ndng nghiép (solar farm), tap trung nhiéu & khu vuc mién
Trung (Ninh Thuan, Binh Thuan, Binh Dinh, Khanh Hoa,...). San lugng dién mat trgi nam 2024 dat 25,8 ty kWh, chiém 8,3% tong san lugng dién
quéc gia.

« Dién gié phat trién cham hon dién mat troi voi cong suat 1ap dat 5,4 GW, tap trung chu yéu & ven bién khu vuc Nam Trung Bé va Tay Nam B6. San
lugng dién gié nam 2024 dat 12,7 ty kWh, chiém 4,1% téng san lugng dién qudc gia.

Thuy dién tang trudng manh mé nho thoi tiét thuan loi
« San lugng huy dong tlr thly dién trong 972025 tang 14,5% so véi cung ky ndm 2024, dat 75,1 ty kWh.

San lugng thuy dién theo quy (ty kWh) San lugng dién tai tao theo quy (ty kWh) Co cau cac nguon dién huy dong
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® HANH LANG PHAP LY TAC DONG DEN NGANH DIEN 2 SHS

71 Nghi quyét 70-NQ/TW =} Quy hoach dién VI
- Tam Nhin Chién " (Diéu chinh) - Ké

Luoc ‘ Hoach Tong Thé

"Kim chi nam" dinh An Toan Nang "Ban thiét k& chi tiét"

hLﬁ{.c'mg“triét ly ?huy.é’n Luong, Phat hié‘:n th’L:J‘C r\c')a t‘émm
itng, wao quyencho ¢ Trién Bén Vimg V61 cc s iu ey e
tu nhé;l, va da dang & Th! Truang A vé cong sijé't, co cé'u
hdéa ngudn cung nang L Canh Tranh. nguon dién, va 19 trinh
luong. dau tu ha tang.
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® HANH LANG PHAP LY TAC DONG DEN NGANH DIEN

Co ché mua ban dién truc tiép (DPPA) - Chia khoa mo ctra thi truong ban lé dién canh tranh

MO0 hinh truyén thong VS. Vai DPPA
£ 25 ¥ —> B~ B
_> EVN _> I M l:ll:l'
Power Plant Factory Renewable Large Factory

Power Plant

Khach hang str dung dién I6n (>200.000
kWh/thang) dugc dam phan va mua dién truc
tiép tlr nha san xuat nang lugng tai tao.

EVN la don vi mua duy nhat, nguai tiéu dung
khéng cé lya chon.

e Thic day canh tranh
Giam su phu thudc vao EVN, tao ap luc canh tranh vé gia va chét luong dich vu.

e Thu hut dau tu vao nang luong sach
Tao ra co ché thj trudong hdp dan, dam bao dau ra cho céc du an néng luong téi tao, dac biét

véi cac du an qua dudng day riéng khong gidi han céng suat.

SHS Research | Nganh Dién
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 TRIEN VONG NGANH DIEN s SHS

Khung gia méi mé ra co hoi cho cac doanh nghiép trién khai du an nang luong tai tao sau 4 nam Thuy dién tiép tuc hudng loi nho diéu kién thoi tiét
vuéng mac chinh sach thuan loi
« Sau thdi gian dai thdo g& lién quan dén gia déi vai cac du an NLTT, B6 cdng thuong da ban hanh Pha La-nina tiép tuc duy tri cho téi thang 02/2026 sau do
quyé&t dinh 988/QD-BCT ngay 10/04/2025 (d8i véi dién mat trdi) va quyét dinh 1824/QD-BCT chuyén sang trang thdi trung tinh 1a co s& dé cac ho thuy
ngay 26/06/2025 (d8i vdi dién gié ngoai khoi) phé duyét khung gid phat dién cho cac loai hinh dién tiép tuc dugc huy dong vdi ngudn nudc doi dao.
NLTT. « Theo Climate Prediction Center, La-nina sé ti€p tuc
« Dai vdi dién giod, khung gid mdi dugc danh gia 1a di hap dan véi mirc gid dién gid trén bd cao hon duy tri dén quy 1/2026 vdi xac sudt tir 50-60%, trang

thai trung tinh vd&i xdc suat tor 40-50%. TU Quy
2/2026 trd di, Enso sé& duy tri & trang thai trung tinh
vdi xac suat 60 - 70%.

14 - 22% so vdi khung gia chuyén tiép va dién gié gan bd cao hon 8%.

« DOI véi dién mat troi, cac du an dién mat troi néi thu hut dugc sy quan tdm hon nhd gia ban cao
hon trong khi dién mat troi trang trai di ngang so véi khung gia chuyén ti€p. Cac doanh nghiép sd
hru h6 thuy dién sé la cac doanh nghiép co lgi thé khi cé thé trién khai cac hé théng dién mat troi

nGi ngay trén long ho.
Du bao trang thai Enso 2026

Logi hinh Khu vie AT AT2  Chuydn tiép 2'3;‘;“313]:] 2‘;’;‘;“3,1';] my”;"ﬁép Official NOAA CPC ENSO Probabilities (issued December 2025)
- ~ 100 based on -0.5%+0.5°C thresholds in ERSSTvS Mifio-3.4 index
Bac Bo 8,5 1.685,8 41% e
BMT ndl  Mam Trung Bo 9,35 7,69 4,6 51 1.336,1 2% 80 E Reciisl
L Nam B& a7 1228,2 3% ——E
Bién mat trdi khéng €6 hé théng luu trd Béc B 53 12827 6% a0 o
BDMT trang tral  Mam Trung Bo 8,35 7,09 4.8 43 11071 7% F 70
Nam B 3,9 1.012,0 -15% £
_ BhcEd 7.2 1.876,6 57% g 6o —
BMTndi  Nam Trung Bé 9,35 7,69 45 57 1.487,2 24% g - —
o - Nam Bd 53 13671 1% o
Blgn mat trdl o4 hf thong huu trd Bic B6 6.0 1572.0 % S a0
DMT trang trai Mam Trung 86 9,35 7,09 46 4,8 1.257,1 5% g %
Nam B& 4.4 1149,9 4% o
Bac Bé 7.5 1.958,4 22% 20
Dién gi6 trén ba Nam Trung B 85 6,2 7.0 1.807,4 2%
Narm B& 71 1840,3 14% 10
Bién gi6 gén by 9.8 71 78 1.987,4 8% o N DIF | JFM FMA  MaM  AMp M A4S

Season
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Trién Vong Nganh Pién Khi LNG Viét Nam theo Quy hoach dién VIl

Quy hoach dién VIl diéu chinh xac dinh LNG la ngudn nang lugng chuyén tiép quan trong, dam bao an ninh nang lugng va giam
' phat thai, vdi knai 16 trinh mad réng va dinh hudng chuyén déi sang hydro trong dai han.

LNG - Nguon Nang Ludng

Muc Tiéu Cong Suat vao nam 2030

22.524 ft X4y dung dong bd cac nha may dién va
MW ha tang kho cang nhap khau LNG hién dai.

_T[I_

Pinh Hudng

Chién Lugc SSNENPY 50 W) Tam Nhin 2050:

& Muc Tiéu g e Chuyén Doi sang Hydro

Phat Trién Phét trién dién LNG thay thé dan nhiét dién than, Cac nha may LNG sé chuyén doi dan  ~“Qo
giam phu thudc vao nhién liéu nhap khau. sang dot kem hodc str dung hoan toan hydr

- Trién khai
m hang loat du
an quy mo Ién

NMND BOT

CacDUANLNG hieu dyn nhict

Trong Diém g"?“ LNG quan trong Bac Liéu Son My 1 & I Nhon Trach 3 & 4 Quang Ninh
SR ugc uu tién dau tu

(Giai Poan trén ca nuec. 3.200 MW 4,500 MW 1.624 MW 1.500 MW

2025-2030) Nam Bo Nam Trung B Nam Bo Bac Bo
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® DANH MUC CO PHIEU KHUYEN NGHI

Chung toi lya chon cac doanh nghiép cé tiém luc tai chinh t6t, cé nhiéu kinh nghiém trong viéc phat trién cac du an
nang lugng tai tao la cac doanh nghiép dugc hudng lgi tir su tdng trudng cua nganh dién ndi chung va cac co ché ho trg
su phat trién d6i véi du dn nang luong tai tao ndi riéng. Trong danh muc ké trén chung toi wa thich REE va PC1 cho
muc tiéu dai han nho strc khoé tai chinh lanh manh va cé nhiéu lgi thé trong viéc mé rong cac du an nang luong tai
tao trong tuong lai.

Danh muc c6 phiéu cac doanh nghiép nganh dién niém yét trén san

Von hoa Thi gia Von bL - ~ . < in
(ty dong) 31/12/2025 (ty dong) 2{0]3] P/JETTM P/BTTM Linh vuc Khuyén nghi  Gia muc tiéu

1 POW 38.962 12.800 23.419 5,81% 18,71 115 Nhiét dién Trung lap -

2 REE 33.041 61.200 5.417 13,20% 12,77 163 Thuy dién, NLTT Kha quan 80.900

o Xay lap dién, thuy .
3 PC1 9.274 22.700 3.576 9,96% 16,37 1,55 N Kha quan 29.500
dién, NLTT

4 NT2 7.010 24.400 2.879 15,35% 10,75 1,55 Nhiét dién khi Trung lap -

5 QTP 5.576 12.400 4.500 10,58% 10,12 1,05 Nhiét dién than Trung lap -

6 GEG 5.518 15.050 3.583 13,55% 10,01 1,26 NLTT Trung lap -

7 DPG 3.780 38.200 1.008 15,04% 12,35 1,79 Thuy dién, BDS Trung lap -

8 PPC 3.161 9.890 3.262 4,97% 14,03 0,70 Nhiét dién than Trung lap -

9 TV2 2.326 35.250 675 5,06% 35,41 1,81 Tu van dién Trung lap -

SHS Research | Nganh Dién
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€ NGANH LOGISTICS

SSHS

Viét Nam dat trong tam vao ha tang deé tro
thanh trung tam logistics mai

Nganh logistics Viét Nam dang trén da tdng truédng manh mé, duoc
thic ddy bcéi quyét tdm chinh tri va dong vén dau tu ky luc vao ha
tdng. Mdc du chi phi con cao (16% GDP) va hé théng phdn manh,
cdc déng luc c6t 16i dang dinh hinh lai toan bd nganh.

3 DPONG LUC TANG TRUONG COT LOI:

Pai Céng Truong Ha Tang: Chi tiéu cho ha tang chiém ~7% GDP
(2025), cao nhat ASEAN, tap trung vao cao tdc, cang bién nudc
sdu va duong sat chién lugc.

Vi Thé Chién Lugc $ Dong Vén FDI: Vj tri cra ng6 ra Bién Dong va
la diém dén cla chudi cung Ung toan cau, thu hat cdc nha san
xudt, nha dau tu céng nghé cao.

Chinh Sach H6 Trg: Cac hiép dinh thuong mai tuy do (FTA), chuyén
ddi s6 va xu hudng logistics xanh tao ra mot moéi truong phat trién
bén virng.

Duong sat

Cang bién

32 triéu $  7tuyen/3143km | 2tuvén
| TEUs L W f°‘ ‘

42 triéu

Xay thém 12 tuyén _
(3.232km) ___

SHS Research | Nganh Logistic

khach/nam+

NHUNG KET QUA TiCH cucC

\ = . . .
Toc do téng trudng dich vy /\\// boéng gop truc tiép vao

-I-I-I-7 logistics dat binh quan e \% GDP
[[E2 14-16%/nam El ) 4,5-5%/nam
\ — N

000

X&p hang Chi s6 Niing luc ] Chi phi Logistics

[ ] L. -
— c Logistics (LPI) nam 2023
Ve 43/139 16% GDP
P ° (ttr murc >20% GDP nam 2014),
v quoc gia tit kiém hang ty USD méi nam
\ * Top 5 ASEAN cho doanh nghiép xuat khau

Ngubén: TTXVN/Vietnam+, D& liéu céng bd tai Dién dan Logistics Viét Nam 2025

Xép hang Nang luc Logistics Toan cau

Thir hang
(e
"l et ham | X
——— tétrﬁc}:?rr:/lg?:;s?a_ Viét Nam can cai thién manh mé thi,
tuc hai quan va nang luc logistics dé
20 dat chuan cua cac nudc dan dau.
o ol ‘ tuyén ‘
e
O trieu Fomm S 23 5 triéu 24 o2 88 6 5 - h

khach/nam e | té’n/nérﬁ Cat giam thoi gian va chi phi Logistics

30 san bay
150 triéu

Thoi gian tau neo cang -22% dén -29%

Chi phi van tai -3.1% dén -4.6%
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S NGANH LOGISTICS VIET NAM S SHS

Cudc Cach Mang Ha Tang Giao Thong Toan Dién

Véi muc tiéu 5.000 khu cao toc, cac tuyén duong sat ty do va hé thong cang bién, san bay hién dai vao nam 2030, Viét Nam
dang giai quyét cac diém nghén va giam chi phi logistics mot cach cé hé thong. Dir liéu cho thay duong bo va duong sat sé
c6 mirc tang trudng gia tri I6n nhat.

Tang trudng gia tri thuc theo phan nganh (% theo nam)

10.0
9.0 8.7
8.0 7.3 /1.2
7.0 f . — _ 8.5 6.6 6.6 6.7
' ' 72 B e
6.0 - 3 | }
5.0 : o 5.7
>/ 3.9 3.8 5.3 26 28
40 3W £ 5 G > =3
3.0 i - 3.8 3.9 3.8 3.9
2.0 31 2.9 27 e e == ~s
2.5 2.4 9
: 2.1
1.0
0.0
2021 2022 2023 2024 2025E 2026F 2027F
=e=Dudng b va cau Pudng sat =e=Sanbay =e=Cang bién & duding thiy
Nguén: KPMG
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$ HA TANG LOGISTICS VIET NAM

DUONG BO

Mang Iudi cao tdc dang dugc md rong than tdc, dac biét la tuyén Bac - Nam, gilp két
ndi cac trung tam kinh t& va gidm thai gian van chuyén. Day la phan khic duge hudng Igi
truc tiép va ré rang nhat tir dau tu céng

# Puong bo:
e 2.476 km cao t6c da hoan thanh & dua vao khai thac (tinh dén thang 10-11/2025)
» 3.000 km |la muc tiéu phai dat trong ndm 2025 - con khoang 733 km dang thi cong
gap rut
e 19 du an duong bd di hoan thanh trong 10 thang dau nam

M6t s6 cong trinh/tuyén dang chu y ] TG

N R L v e . p——— | i L i

| 8 ta Long - v B~ g2l
| 100 v b e Gy R
| M Limg- Wi Lo - v s

o B Sk £ D D - | @ roipm- oo va- bt
Quang Ngai - Hoai Nhon Expressway (88 km, e -tarlidad
5 En D6 % -8 i T — e e
thudc tuyén bong Bac-Nam) = T B | el
. / | A o ) - Py Tt

. | 1B e -
®_ S | 079 e ong e o
. | T e - Sy Ly 1o T

- T Gy Wk - Gasg T
3 ::w-ww@-mw g
Bén Luc - Long Thanh Expressway (58 km, bt —
W g e - Tel B .
vung phia Nam) e R e A
- .'_-,
T - (Mg A [}
I g Aoy < T L ey P .
9 3Kl - e - s e .
8 Gustng Mo - Sudng Mgl
18 g - Pk " i o+ vy e
’ . N o s oA st .
Mot s6 doan khac thudc tuyén dai (gop theo @ S g ) T
M P Trarey = Lk Kby e B,

dy an 1én) cua North-South Expressway East By T e
(buong cao téc Bac-Nam phia Dong)

istag ng - M T

bk i WAk P PR

TN < o Ten
4 D - i &
W ©
Lo e - Doy Theps L] ;
PRI PO I T PR
e gcas »
s § T i

Cac du an dudng ven bién va mé réng mang 0" i st

P T A S« M L
* Wi gy - T Mk

ludi duong bd ven bién i R sl

e The — e g - £ b

W Nﬁ % PRESS

gt B8 G e Vo
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SSHS
DUONG SAT

DU hién tai chi dang chiém ty trong nhéd (hé théng dudng bd dang chiu tai 1&n t&i 70% van tai
hang hda), dudng sat dang dugc tai dinh vi véi cac siéu dy an gan day, hira hen thay déi cudc
chai Logistics dai han, dac biét la van tai hang hda khoi lugng 16n va két ndi lién van qudc té

& Puong sat:

o Viét Nam c6 k& hoach nang cap tuyén duong sat két néi Cén Minh — Hai Phong, doan
tlr ga Lao Cai (Viét Nam) dén ga Ha Khau Bac (Trung Qudc).

o Dén nam 2030, Viét Nam du kién sé mé rong mang ludi duong sat lén 2.362 km, uu
tién tuyén duong sat cao téc Bac — Nam, dac biét l1a doan Ha Noi — Vinh (281 km) va
TP.HCM - Nha Trang (370 km).

o Cac tuyén duong sat hién hiru cling sé duoc nang cap va cai tao.

THONG TIN SO B0 VEBAUTU
TCAO TOC

Chiku dat 1541 km

Khi£5i 1.435 mm n-u m"ﬁ
(- T8 trong: 22,5 tin /truc BAC- NAM

% Vi chuylin bbich khiieh - TONG MUC DAU TU

D oy e g hu oduang g ~67,34 tivso

' ! phuc v quiic phéng, an ninh LAl vay

! WL Wen tinng héa khicdn thidt. 2,18 tiusp

! Taukhach sit dung edng nghé Dy phong

: o tau dhng Iz Ahdn tan 10,25 ¢ uso 5,88 tiusp

! Thiu beting ail dlisn g Fevg ke Quan Iy, turvan,

1§ 50 15ptrng chi phi khae .. Xy g

: AT 6,39 1iusp va thi o

: ™Y Phuong tin 38,3 uso

| s 4,34 viuso

] « PHAM VI BAUTU  « TOAN TUYEN BO TRI

| Téng chidu dai tuydn - — 23

! - =158 km qua ‘gﬁljﬁ nanh khach

' 20 tinh thanh 5ea

i hang h

B Him NEn dat ;ng -

phurm kb thp két,
T sira chif, bdo dubng

Pk T téu khdch

4 gepot
H phigc vy sira chika,
bao dudng tau hang

TIEN PO DU KIEN —=———— -———-—f-— o-l-—i—ih-

THANG 10-2024  CUDI NAM 2027 Nnm 2028 NN’ﬁ 2035
Trinh Quichdi  © Khti odng cac duan - Khdi odng cac ¢ Phan dau
thong quachii  * thanh phan doan dif an thanh * haan thanh

truong ddu b Ha M - vinh va phén doan Hay Cung
Nha Trang - TR HGM  Winh - Nha Trang  toan tuyén



S HA TANG LOGISTICS VIET NAM s SHS
CANG BIEN

Viét Nam thé hién khang dinh vi thé trung tdm hang hai vdi 3 cang trong Top 50 thé gidi.
Tuy nhién, thi trudng dang cé su phan hoa ro rét:

Cang Mién Bac (Hai Phong):
» Thach thirc: D6i mat ap lyc canh tranh cuc I6n khi céng sudt mdai tang vot +33% trong nam 2025
(2,8 trieu TEU mdi). Cudc chién gia cudc la kho tranh khoi, du da co gia san.
« Thitruong: Chl yé&u phuc vu tuyén ndi A, it phu thudc vao thij trudng MJ/EU - it chiu anh hudng
badi chinh sach thué quan dau nam 2025 cta M§.
Cang Mién Nam (Cai Mép - Thi Vai):
o Co hdi: vi thé can bang hon do khéng cé cdng suat mdi. Hudng loi truc ti€p tlr nhu cau xuat khau

di cac tuyén xa (My & EU) véi cong suat hoat ddng gan nhu tdi da (Q1/2025 dat 99%)
« Thitruong: Nhay cam vdi cac chinh sach thué quan dén tir My.

San luvgng hang hoa thong qua tai cac cang bién (2023 -2030F) - triéu TEU

= Hang Container mHang kho Hang léng, khi
600 02 Ca:ng Ioai dac biét ‘
11 Cang nhom 1
07 Cang nhom 2

14 Cang nhom 3 Nhom 3 “
¢
i

54§ = B
o . 54 (phén loai yé g(ﬂé'p hang
N O e e 1o
20 quy mé cta céng bién) N’l? ’,‘
10 I %}*“
0 ‘i

2023 Dubao Dubdo 2023 Dubdo Dubao 2023 Dubao Dubdo

500

o

(=]

(=]

2030 2030 2030 2030 2030 2030

(thdp) (cao) (thdp) (cao) (thdp) (cao) i
o N o N o N Ngu6n: Cuc Hang hai Viét Nam, B6 Xay dung, FiinRatings
S L4 S r S r Cang bién nhém 1 gom: Hai Phong, Quang Ninh, Thai Binh, Nam Dinh, Ninh Binh;
Cang bién Nhom 1 Cang bién Nhém 4 Nhém con lai Cang bién nhém 4 gom: TP.HCM, Ba Ria Viing Tau, Binh Duong, Long An, Déng Nai.
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S HA TANG LOGISTICS VIET NAM s SHS
HANG KHONG -

Dugc Boeing du béo |a thi trwdng téng trudng Du bao s6 luong hanh khach di chuyén qua uy M6 CAC CANG HANG KH()NG
nhanh nhat Pong Nam A (8,1%/ndm), nganh hang duong hang khong (BDVT: tr khach) Q
khong Viét Nam dang bung n6é nho su phuc hoi 100 oo ;5\ . NGUO!
cla du lich va cdc du 4n san bay tam c& qudc té. i .\ QUY HOACH HE THONG -‘},#._/:
) . : , o : | =y SANBAYTOAN auﬁc DEN2030 ~F ==
e« DOng luc téang truong: Lugng khach qudc té du 80 ! 76 ! g A o g g B
kién dat 48 triéu ndm 2025 (+17% YoY), gié i : __l.. v e e
nhién liéu giam gilp cai thién bién Igi nhuéan. 60 ! 50 . | n b' %l. o o e e S
I 52 1 = = 1 8 At PS4 i e 24 g g
« Don bdy ha tang: Siéu du &4n san bay Long Thanh | 48 i SN M S ——————
an ha ¥ 1o 3 5 i P e Ly e e
(va.n rj'fmh 2936), m’o r‘ong T3 Tan §0r].Nhat & T2 40 i i EEET WD e
NOi Bai sé& giai quyét tinh trang qua tai. i : P e 3 EETm s
1 5 r 2 Iléf?.
« Théach thi&c ngan han: Tinh trang thi€u hut tau 20 i i ETYETE CTEETE
bay du kién kéo dai dé€n hét 2025, tao Igi thé& . I ! H T v, % W-f' =
vé gia cho céc hang hang khong hién hiu. 0 - | i (B i ]
2019 2020 2021 2022 2023 2024 \2025E 2026F 2027F 7 S 2 i
o . . N N ~ ns ae A - #ha | #e T == i
Thi phan thi trrong hang khong ndi dia (2024) m Hanh khdch quéc t€  mHanh khach ndi dia \ -
Haéng hang khong khac Ty lé tham nhap may bay thap nhat = @ ——
’ : (# may bay trén mot triéu nguoi) T o4 e
RAMmeoq 7% VleyEtAlf.'mm 40 s h ———
345 : Binm |
43 =Ty =
30 ______ Ty s B B
, ~ ‘ B | s =1 . & _rf. e
i’ Tiem néng T T Fome o med R
25. tang gla : 21.4 TR 6 u¢_|' Er,* =y 53
0! 16nVGi | il e @ e
o : murc tham : Sas | L =
42% |\ nhap thap J am f’/ b H
______ pR4 Bhaz | S — _
[ W L it
10 ' ;.:1 EETE I
22 Vietnam Aiirlines 5 24 I 28 €O o
o N |
I = 2 . 3
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S HA TANG LOGISTICS VIET NAM s SHS

DUONG THUY NOIDIA

[ 1. Ven bién Biic — Nam
| (Quang Ninh - Kién Giang)

1, Quang Ninh - Hai Phong - Ha Ngi

Van tai thuy ndéi dia du bdo tang 10 -
12%/nam giai doan 2025 - 2030.

3. Quing Ninh - Hii Phong - Ninh Binh

San lugng container van chuyén duong r )
? N . n 2 7 7 ~ d i = Ty 1 i \i[H H
thay noi dia trén ca nudc co thé vuot 1,5 4. Ha N§i - Nam Dinh - Ninh Binh
- "

triéu TEU vao 2030.

5. Ha Noi - Viét Tri - Lao Cai

"

-

6. TP. Hd Chi Minh — Cin The - Ca Maq

Chi phi logistics dudng thay nbéi dia cé
thé giam thém 15 - 20% nhd chuyén dich
van tai va so hoa.

b

[ 7. TP, Hb Chi Minh — An Giang
| Ki¢n Lwong

[ 8. Tay Ninh - TP, Hb Chi Minh
| — Ba Ria Viing Tiu

r

Tuyén Viét Nam — Campuchia va Can Tho
— CM-TV gilt vai tro chién lugc trong xuat

kh'a‘?u e —

"I

9, Két nbi vii CamPuChia
) | (5.Tién — Cira Tiéu; S. Hiu - cira Binh An)

Cang QT Can gio'
- Cdl Mép-Th| Val

0---0------0-----0-----0--0
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S THUONG MAIDIEN TU

S SHS

Thi truéng TMDPT Viét Nam dang ting truéng bung nd, du bao dan dau Pong Nam A. Su canh tranh giira cac nén tang,
dac biét la Shopee va TikTok Shop, dang dinh hinh lai cau truc thi truong.

[« v/=]--]

——w TONng quan & Dy bao Tang truéng Vuot bac
d  Quy mo thi truong du kién (Ty USD)

CAGR 35%
12.0 49.9
CAGR22% =
8.2 }'
187 [
n ] ‘”
2023 Muasdm  Muasdm  Gidhang  202&F

théng thudng  gidi tri gid tri cao

Shoppertainment |a déng luc chinh: 8,1 ty USD (gan mét
nira) trong téng GMV 16,8 ty USD nam 2025

Cac nganh hang chu luc thic ddy tiang trudng

e SUc khode & Sac dep

e Thaoi trang

e Thi&t bj dién tu

Viét Nam: Dan dau téc dg tang truéng TMDT tai Dong
Nam A vao nam 2026.

TMDT Xuyén bién gidi & Thach thiorc Logistics

Cudc chién Nén tang: TikTok Shop troi day
Thi phan thay déi manh mé (N&ra dau 2025)

LAZAA
o

Thi phéin nén tang TMBT theo
thii glan ) ::gu?

Tiktok
2%

Quyif02s Quy 12025

Thi phan cac san TMDT nam 2024 (%)

= Shopee - Tiktok Shop - Lazada - Tiki

Thay d8i Lén tir nam 2025: Ap luc tir Thué va Phi

e Hang nhap kh&u gia tri thap (dudi 1 triéu dong) chinh thic bi &p
thué& VAT (tr 18/02/2025).

e San TMDT ké khai va nop thué thay cho ngudi ban ca nhan (tlur
01/04/2025) d& chdng that thu thué.

e Chi phi badn hang tédng vot trén cac nén tang tr 01/04/2025.

Shopee Tiktok Shop
Nganh Trudc . Trudc N
Tuwr1/4/2025 Tur1/4/2025
hang 1/4/2025 i 1/4/2025 141
Sén phamA 1% 1,5% _ -
cdbng nghé
Dién may 3% 7% 2% 3%
Phu kién 3% 9% - -
e Phisan tang tur e Phihoa hdng tang
4% |én toi da tr 1-3% l1én 1-4%
10%, tuy nganh vdi gian hang
) hang. thuong.
Ph' . e Nglmng mién phi e Gian hang chinh
gian hang mot s& géi hd hang: téng tir 1,21%
tro. 1en 7,7%.
e Thu phivan

chuyén tra hang.

Xu hudng dinh hinh tuong lai

- Kim ngach thwong mai Viét Nam - Trung Quéc (2024): 205,2 ty USD, Viét * Shoppertainment: Ket hop mua sam, giai tri & tuong tac xa hoi.
Nam nhép siéu 82,8 ty USD. e Al & Siéu ca nhan héa: Phan tich hanh vi, cd nhan héa trai nghiém

» Cudc chién gia khéc liét trong nganh giao hang lam suy giam bién Igi nhuén. « Thuong mai da kénh lien mach: T3i vu, d6ng bd hda trai nghiém

e Chinh pht dat muc tiéu Ié6n cho nganh logistics: Phan dau gidm chi phi khach hang
logistics/GDP xuéng 15% vao ndm 2025 va tdng tdéc dd tdng trudng nganh [én « Cdng déng ngach: Xay dung céng dbéng, tdng long trung thanh
20%/nam. ) ’ '

SHS Research | Nganh Logistic
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S NGANH LOGISTICS - CO PHIEU KHUYEN NGHI

( Phan khtc ) (

Dich vu
hang khong

Ma c6 phiéu

) ( Luan diém dau tuw )

SCS

<bdo cdo 1dn dau>

Tiém nang tir phuc hoi va tang trudng nganh hang khong Viét Nam

Déng luc tang trudng dén tlr da phuc hoi van tai hang khong va vi thé "cong xudng thé gidi" cla Viét Nam, dong thoi s& hitu ha tang may
moc va cong nghé hién dai, 1a déi tac Ién cda nhiéu hang hang khong qudc té€ hang dau thé gidi.

SCS N&m gitr 45% thj phan tai Tan Son Nhat véi bién loi nhuan rong ky luc 65% - 70% nhd quy trinh van hanh t&i uu, duy tri dong tién doi dao
qua cac nadm vai ty 1& ¢d tdc hap dan.

Du &n San bay Long Thanh cé tiém nang tang trudng I6n. V&i mai quan hé chién luge cung ACV, SCS dang ding trudc co hoi tham gia dau tu
va van hanh Nha ga hang hda sé 1 tai Long Thanh. Du an nay sé& md ra du dia tdng trudng dai han cho SCS trong tuong lai.

(i) RUi ro diéu chinh thué suat (hét wu dai thué tir 2025); (ii) RUi ro canh tranh khi gia nhap san choi mdi (dau thau Long Thanh); (iii) Rui ro
bién ddng kinh té vi md va thuong mai toan cau (dia chinh tri, gia cudc); (iv) Rui ro van hanh (an ninh hang hoéa, hé thong).

S SHS

Dich vu phi
hang khong

AST

<bdo cdo I&n dau>

Don dau tang truong du lich hang khong véi chuoi dich vu san bay hang dau Viét Nam

AST huéng loi tryc tiép tir chu ky tédng trudng méi ctia nganh khi luu lugng khdch ndm 2025 lién tuc dat mic tang trudng hai con s8, x6 d6 ky
luc vé luot khach trudce dai dich. Hé théng dich vu da dang va dé phu rong khap chinh 1a Igi thé canh tranh I6n nhat cda AST

Trong nam 2025, AST d& nhanh chdng nadng quy mo cac diém ban cta minh I&én con s8 142, tdng 19 diém chi trong 6 thang dau nam tai cac
sén bay trong diém. D&i vai sn bay Long Thanh, AST ciing sé& la mét trong nhitng ddi tdc hang dau clia ACV trong mang dich vu sén bay.
AST s6 hitu lugng tién mé&t doi dao vdi ty 1& don bdy & murc thap, tuy nhién doanh nghiép van duy tri mic sinh 16i dan dau trong nganh so vdi
céac d6i thi nhu SAS hay NAS. Diéu nay tao du dia I6n cho chinh sach c8 tic tién mat hap dan va san sang nguon lyc dau tu mo rong cho
giai doan sap tdi.

(i) Rui ro canh tranh gay gat tai cac diém ban thué mat bang; (ii) RGi ro thay déi chinh sach tir ACV hodc co quan quan ly; (iii) RUi ro van
hanh va an toan thuc pham; (iv) Rai ro bién ddong lugng khach du lich do cac yéu té vi mé, dia chinh tri hodc dich bénh.

Cang bién

GMD

Hé sinh thai cang mé réng tao dong luc cho tang trudng dai han

Du dia tang trudng rd rét tai cd hai dau tau kinh t€. Mién Bac &n dinh (tdng 4-5%/nam), mién Nam but phd nhd vi thé cang nudc sau
Gemalink vai quyén luc dinh gia cao (kha nang tang phi 6-10%) trong bsi canh cac cang 1an can qua tai.

Dy phdng doanh thu khai théc tang trudng ~15%/ndm (2025-2027), dan dat bdi su van hanh clia cang Nam Dinh Vi 3 (Q4/2025) va lgi thé
hé sinh thai logistics toan dién.

Giai doan 2A duy ki€én van hanh cudi 2027 sé& bd sung 900.000 TEU (+60% c6ng suat), k&t hop 16 trinh tang phi dich vu (+10% trong nam
2026) giup bién Igi nhuan bung nd trong giai doan tdi.

K& hoach tai co cau (thoai vén mang cao su, chuy&n nhugng mot phan Gemalink tlr 2026) tao ngudn tién I6n dé tai dau tu vao cac siéu du an
nhu Trung tdm Logistics Cai Mép Ha.

RUi ro: Cham tién do du an (Gemalink 2A); Suy gidm dong von FDI/Xuat nhip khau; Bi€n déng chinh sach thué€ hang trung chuyén.

SHS Research | Nganh Logistic
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£ NGANH LOGISTICS - CO PHIEU KHUYEN NGHI § SHS

( Phan khuc ) ( Ma co phiéu ) ( Luan diém dau tu )

Dich vu Mé rong ha tang, t6i wu chi phi van hanh hiéu qua

g'aP hangA,, > VTP > « VTP gilr vi thé dan dau trong linh vuc chuyén phat nhanh va dang chuyén hudng sang cac co hdi méi trong dich vu

chang cuoi L hau can va chudi cung ing xuyén bién gidi dé mé ra cac dong luc tang trudng méi (Du an Logistics Lang Son, du

va TMDT <bao ceo fon dau> an Smartbox, Du &n Bién gigi thong minh...)

xuyén . Lqi}hé’ ha tang, cong nghé va mang ludi Viettel giup VTP t6i uu chi phi, tdng sirc canh tranh trong giao hang chang

bién gi6i cuol. o
« VTP huong lgi tu cac chinh sach thué, phi mai vai san thuong mai dién tu va mo rong sang logistics quoc té, cua khau

théng minh.
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S XUAT KHAU 2025 TiCH CUC HON DU BAO

SSHS

Kim ngach XK cac mat hang chu luc cuia
Viét Nam 2025 (ty VND)

Kim ngach XK tang manh du bi ap thué déi ting (ty USD)

100%
0%
A SPab 17.20 80%
70%
60%
0%
40%
30%
20%
10%

0%

Cong b6 thué Thué déi ing
déi ung 46% 20% hiéu lyc

"N-2E12,4%

T4 s Te re Ta Ta Tto m Tz

2024 w2025 oV (2024] -—Yo¥ (2025)

My vitinh &l (1 49
Kign, 107.70 e

‘ Nguén: GSO, TCHQ
Nguén: GSO, TCHQ

Nhirng lo ngai vé viéc xuat khau cla Viét Nam sé bi sut giam manh do tac déng bdi thué ddi irng cta chinh quyén My chua xay

ra trong ngan han. Trdi lai, xu hudng tdng cuong xuat khdu sang My dé tranh thué con khién cho kim ngach xuat khau cua Viét

Nam tdng 11/12 thang, cad nam 2025 udc dat 475 ty USD, tadng 17% so véi 2024. Trong dé kim ngach xuat sang My 1ap ky luc

mai vai 153,2 ty USD (+28,2% YoY), qua dé khién cho ty trong clia My trong tong gid tri xuat khdu cua Viét Nam téng 1én 32%

(ndm 2024 1a 29,5%).

Khoi cac doanh nghiép FDI vén chiém ty trong I6n trong kim ngach xudt nhdp khdu tdng nhap khau tdi 29% YoY va tadng xuat

khdu 24,6% YoY trong khi s liéu tuong ting cla cac doanh nghiép trong nudc lan lugt 1a +2,1% YoY va -3,6% YoY.

Ngoai trir thép, nhiéu mat hang XK chu luc khac déu tdng trong dé dét bién la May tinh va linh kién (+80% YoY) cho thay cac

doanh nghiép da day manh tich trir hang trong thoi gian chinh quyén Trump dp dung mién thué déi ing vdi cac san pham dién

thoai thong minh, may tinh, linh kién dién t&r va hang dién tir cong nghé cao nhap khau.

Ty trong cla doanh nghiép FDI cé su thay doi dot bién tir sau su kién thué quan téi nay khi xuat khdu cda FDI ty trong tang

manh trong khi xuat kh4u cta doanh nghiép ndi dia co hep rat dang bao déng.

SHS Research | Nganh Xuat nhap khau

Ty trong ctia doanh nghi&p FDI va N&i Bja/Téng Xuat Khau
Ngudin: Fii, SHS Ressarch

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

m % cua FDI{Téng xudt khdu B % cia DN Moi DjafTang xudt khau

Ca cau thi trusng XK (11m2025)

Nguén: GSO, TCHQ

Trung Qudc
15%

Han Quéc
6%

Nh&t Ban
6%
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$ XUAT KHAU 2025 TiCH CU'C HON DU BAO s SHS

Tang rui ro bi ap thué véi hang “transhipment”. Mac

thang so vdi 83 ty USD clia nam 2024) sé lam rui ro bi

Ca cdu kim ngach xuat khau (triéu USD) . Co cau kim ngach nhap khau (triéu USD) . dL‘J nhép kh’a"u tl‘J’ My Co, téng trong 11 tha’ng, dat g‘én 17

45,000 ty USD (+25,2% Yoy) chu yéu xuat phat tr nhom May

w vi tinh & linh kién (+22.7% YoY), Mdy méc phu tung

30000 1000 (+17,7%), BOong (+94,8% YoY), Chat déo nguyén liéu

w o (+47,5% YoY)...tuy nhién gia tri xuat siéu sang My tiép

:; tuc tang 1&n 110,9 ty USD. Thuc t& nay di cling véi dién

. ” oo bién nhép siéu tir Trung Quéc (104 ty USD trong 11

ap thué déi vagi hang “transhipping” tang Ién trong boi
XK DNFDI = XK DN Vigt Nam = NK FDI NK doanh nghigép VN Ca’nh dlnh nghTa V‘é khél nlém néy ChU'a dU'QC |ém r6
gitra Viét Nam - M§.

Kim ngach xuat khau mét s6 mat hang sang My trong 11m/2025 (ty USD)

Xuat khau sang My 1ap ky luc (ty USD) 1ima02s 043 fod

2024 B2a) 104.4 T,
- N.Ify vitinh, linh 90434 80,6%
2023 145.4) B3z kign
te2 2022 802} asg May méc, phu tiing, sen P 7,3%
: linh kién
021 [54.5) ——— — 0
4 E T Détma 10,3%
118.5 2020 135.9) — . vLmay e
08,4
20 [34.0) n— . . - n N
B5.3 970 e 350 — 7.0 Pién thoai, linh kién s4242 4 0,8%
- 2018 (22— i
! . San pham go BE204 ?54"/
513 2017 R 322
475 e s 207 iav dé & oo P 7%
s 018 Giay dép 3@
2015 192 4) —— ik
258 D6 chai, dung cu 0 saiga 4 9
o I g ety g ®-0 58113 259,5%
) thé thao ) %
013 237 e— S San pham chat @eo . aamne 4 23,9%
2013 2014 2018 2078 7 2018 2018 2020 202 2022 2023 2024 2025 déo
m Hhdp siéu tir Trung Quae (ty USD) = XUt sifu sang M7 [ty VND) Sét thép, san //, ‘
L 3 o
pham sét thép y / ' 214%
- g Thi sén @ e 6%
Nguén: FiinGroup, SHS Research tong hgp v g
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SNGANH THUY SAN

S SHS

Kim ngach xuat khau Thuy san hang thang Tom van la nganh hang chii luc, trong khi muc, bach tudc va cua ghi ting truéng tot
1,400 TR 50%
1,200 1159 W) A : o y o
' 1,0741 o014 40% :3 Tom cac loai 41% (3,42 ty USD, +21,7% YoY)
997 972 '
1,000 901 906 ,
883 19% (1,60 ty USD, +9,2% YoY)
soo 74 30%
659 19% (1,6 ty USD, +17,9% YoY)
600 16.3% 20%
13.4% A
200 | AN 7% (545 triéu USD, +17,6% YoY)
| 8.0% idiit Jo%
200 3.5% ‘ Cua ghe va giap xac khac 3% (281 triéu USD, +23,1% YoY)
- I 0% . a
TT T2 T3 T4 T5 T6 T7 T8 T9 TIO 9% (705 triéu USD, -3,1% YoY)
2024 w2025 % Ngubn: VASEP, SHS Research
Kim ngach xuat khau Thily san qua cac quy ‘ ) ) ) ) ) . . ] .
35 059 2025 la mot nam day bién dong cua nganh thuy san Viét Nam, trong 10 thang dau nam, tong kim ngach xuat khau
20 3.1 thuy san dat 9,34 ty USD, tang trudng an tuong 13% so vai cung ky nam 2024 - muc tang trudng cao nhat trong ba
' 20% nam qua, phan anh sy chu dong va linh hoat clia doanh nghiép trong viéc nam bat co hdi thj trudng. Riéng trong quy
25 lll, kim ngach xuat khau dat 3,06 ty USD, +8,6% YoY, Viét Nam ti€p tuc duy tri da tang trudng tét, tuy nhién co phan
2.0 15% chirng lai sau khi ap dung chinh sach thué dai irng 20% tir Hoa Ky.
15 . Tom tiép tuc la mat hang xuat khau cht luc véi kim ngach xuat khau 9 thang dau nam dat hon 3,4 ty USD, +22% YoY,
’ chi@ém hon 40% téng xuat khau. Sy phuc hoi nhu cau tir Hoa Ky, Nhat Ban va Trung Qudc, clng viéc day manh ché bién
1.0 séu, san pham gia tri gia tang da gilp nganh tom 13y lai da tang.
5%
0.5 Ca tra ghi nhan murc ting kha an tugng & nhiéu thi truong, dat 1,6 ty USD, +9,2 % YoY. Cac doanh nghiép ddy manh
san pham ca phi 1&, ca cat khuc, ca tam bot va san pham tién loi nham mé réng thi phan tai chau A va Trung Dong.
- 0%
Quy 1 Quy 2 Quy 3 Xuat khau ca nglr giam nhe (-3%), dat 705 triéu USD, chiém 9% téng kim ngach do van chiu ap luc canh tranh gia, va
2024 mmmm 2025 egu=%YOY tac déng tlr cac quy dinh IUU tai thi tru“dng EU.
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SNGANH THUY SAN

SSHS

Chau A tré thanh ddng luc ting truéng méi
Xuat khau sang My co xu hudéng suy giam

Khac 16%
Khdc 13% :
Han Qudc <« Hén Quﬁc
8%
- CPTPP 25% ' CPTPP 27%
_ Xuat khau ting manh tai TQva CPTPP
—

Ngubn: Téng cuc Hai Quan, SHS Research

San lugng san xuat thiy san 9 thang dau nam tang 3,2% YoY.

Tong san lugng thiy san Iy k& 9 thang dau nam udc dat 7,26 triéu tan tang
3,2% YoY, dat 74% k& hoach nam. San lugng khai thac udc dat gan 3 triéu
tan tang 0,5% YoY, dat 78% k& hoach nam. San lugng nudi tréng udc dat 4,3
triéu tan tang 5,1% YoY, dat 72% k& hoach nam. Tinh riéng Quy 3/2025, téng
san lugng thuy san dat 2,71 triéu tan, tang 3,3%YoY. San lugng khai thac
thly san dat hon 1 triéu Tan, giam 0,3% YoY; san lugng nudi tréng thdy san
dat 1,7 triéu tan, tang 5,5% YoY.

SHS Research | Nganh Xuat nhap khau

TQ&HK 21%

Ngudn: Téng cuc théng ké, SHS Research

Ve thij truong, Trung Qudc & Hong Kéng van giir vai tro 1a thi truong xuat khau
chién lugc vdi kim ngach 1,78 ty USD, tang 33,6% YoY, chiém 21% téng kim
ngach xudt khau. Riéng quy lll, kim ngach dat 633 triéu USD, tang 22,5%YoY,
nhung bat dau xuat hién dau hiéu tdng cham lai do thué doi ing 20% tur Hoa Ky
khién hang thly san ctia Trung Qudc tran ngugc vé thi truong noi dia va sang
cac nudc khac (EU, Malaysia, Thai Lan...) lam gia tdng dp luc canh tranh vé gid
va nguén cung. Du bdo trong cac thang tdi, nhu cau thuy san ché bién cua
Trung Qudc cé thé giam, trong khi phan khuc tuoi séng, cao cdp va hai san
nhap khau phuc vu |1& Tét van con du dia Ion.

My: xuat khau thly san 9 thang dau nam dat 1,43 ty USD, tang 8,4% YoY. Tuy
nhién, kim ngach xudt khau quy Il chi dat 459,7 triéu USD, giam 6,8% YoY. Thi
truong MY hién ton tai nhiéu khé khan va rui ro: ngoai thué doi ing 20%, cac
mat hang tém, ca tra van chiu tdc dong tir thué chéng ban pha gid (CBPG) va
chi phi tuan thd cao. Dac biét, quy dinh bdo vé ddong vat cé vu bién (MMPA)
dugc vi nhu mot “thé dé tiém tang” doi véi thiy san khai thac Viét Nam, néu
nudc ta khéng chirng minh dugc hoat déng danh bat than thién véi méi truong.

. Nhat Ban: 9 thang dau nam, kim ngach xuat khau thiy san dat 1,29 ty USD,

tang 16,6% YoY. Riéng quy lll, kim ngach dat 366 triéu USD, tdang 12,6% YoY,

cho thady xu hudng tédng trudng 6n dinh, du nén kinh té dang trong giai doan suy

yéu va dong yén mat gid — anh hudng manh dén sirc mua clia ngudi tiéu dung
Nhat.

EU: kim ngach xuat khau dat 884,4 triéu USD, tang 13,3% YoY. Riéng quy I,

- kim ngach dat 298,1 triéu USD, tédng 19,1%YoY, cho thdy da phuc hoi sau nhiéu
nam chiing lai. Dac biét, EU hién da ndi long mét sé rao can ky thuat déi véi thay
san nudi tréong cla Viét Nam (kiém dich, truy xudt ngudn goc), gitp tébm va ca
tra 13y lai vi thé tai thi truong nay. Theo qudc gia, Ha Lan, Dlic va Bi tiép tuc la
ba thi truong nhap khau I16n nhat, chiém hon 50% tong gia tri xuat khau sang EU.
Tuy d& dugc ndi Iong k¥ thuat, xuat khau sang EU van gap nhiéu kho khan do
(i) thé vang IUU chua dugc gd bo, khién hang thly san khai thac cua Viét Nam
phai chiu kiém sodt 100%; (ii) quy dinh nghiém ngat vé truy xuat nguén goc va
danh bat bén viing.
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STOM - TANG TRUONG VUOT BAC, +22% YOY

Tom la dong luc chinh, dan dat da tang trudng

S SHS

XK tom Viét Nam theo thang (triéu USD)

Xuat khau tom 11 thang dau nam 500

. Trung Quéc &HK - 1,2ty USD 400
~ Tangtrudng dot pha +59% YoY
Nhu cdu manh mé vdi tdm sdng, tdm tuoi va tdm dong lanh. 300
EU - 540 triéu USD, phuc hoi an tugng +21% YoY 200
Hudng loi tlr thi€u hut ngudn cung tom su tur déi thu.
Nhat Ban - 535 triéu USD, +13% YoY: nhu cau tuong ddi 6n dinh 100
Tom Viet Nam = M{j - 754triéuUSD, +7% YoY 0 o T8 To Tio TH T2
Xuat khdu cham lai & cac thang cubi nam trudc bién phap phong 2024 . 2025
vé thuong mai (thang 11- 52 triéu USD, -7% YoY, -55% MoM)
Xuat khau tém Viét Nam trong 11 thang dau ndm 2025 dat hon 4,3 ty USD, ghi nhan mirc Top thi trurong NK tom lon nhat 11 thang dau nam
tang trudng an tuogng 21% YoY, tdng manh nhat trong ba nam trd lai day. Déng luc chinh Triéu US$
dén tir sy phuc hoi nhu cau tai cac thj trudng trong diém: Trung Quéc, My, EU, khoi T11 e N G2 108
: S khA N3 (~h (tna i ’ A 511 oA Zm v | — 4 — e —
CPTPP, cuing vdi kha nang thich tng linh hoat clia doanh nghiép trong co ciu san pham va T10 o83
S T P R ~ <N 11 S— 9
thi truong, dac biét trong bdi canh phai doi mat voi ap luc thué quan tu My. $§ 581 130
et 67 0 93
LS A — « . Lo e . , eeesibte—— enS7E 63
Xuat khau tom chén trang tang truong kha on dinh véi 2,8 ty USD, +11% YoY, tuong 11:2 G ——— e — 101 s 56
duong 64,8% tong kim ngach. Cac san pham ché bién dat mic tang t6t nhd nhu cau tur e E——————— 105 _
Nhat Ban, EU va Australia. TOm su dat 426 triéu USD, tdng 4% YoY, vdi thi truong tiéu thu T4 weQdeemes - 45 59 101 53
chud yéu tai chau A va mot phan EU, song van chiu ap luc canh tranh Ién tir nguén cung gia T3 mesgguemss 43 . 58 84 51
ré hon. Dac biét, nhdm tdm cac loai khac ghi nhan su tang trudng doét pha, dat trén 1 ty T2 ms89ummmmmm 30 0 41 85 49
USD, tang t&i 74% YoY. Day la két qua truc tiép tUr sy bung né xuat khau tdm hum sang Tl ooeseettes—m 34 @ 36 118 40
Trung Quéc, ddc biét 1a phan khic tdm séng va cao cap. 0 50 100 150 200 250 300 350
= CPTPP = EU = My TQ&HK Céac TT khac
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SCA TRA - PHUC HOI ON DINH, +9% YOY

SSHS

Xuat khau ca tra 11 thang dau nam

Viét Nam dan dau toan cau vé san luong va XK ca tra

Tuy theo bién dodng thi truong, san lugng ca tra thuong pham Viét Nam
moi nam dat khoang 1,5 - 1,7 triéu tan, véi kim ngach XK trung binh tir 1,6
- 2,3 ty USD/nam. Viét Nam hién cung Ung hon 90% ca tra phile dong
lanh cho toan thé gidi. Trong khi dé, san lugng clia cac nudc khac nhu An
_ . D6 (khoang 300.000 - 400.000 tan/ndm), Bangladesh hay Ai Cap chu
" * TRUNG QUOC  yé&u phuc vu thi trudng noi dia hodc xuat thé sang cac thi trudng dé tinh.

11 thang dau nam 2025, nganh ca tra Viét Nam co6 nhiéu tin hiéu phuc
" CPTPP hoi tich cuc, tong kim ngach xuat khau ca tra cta Viét Nam vuot méc 2
+36,8% YoY ty USD, tdng 9% YoY. Riéng trong thang 11, xuat khau ca tra dat 195 triéu
USD, tiép tuc tdng 9% so vdéi clung ky nam ngodi, cho thay xu hudng phuc
h6i 6n dinh cla nganh trong nhitrng thang cudi nam.

Vé san pham, phile ca tra dong lanh (HS0304) tiép tuc la tru cot xuat
khau, dat 1.615 triéu USD, chiém 80% tong kim ngach toan nganh. Mc
/}' tdng 11% YoY cho thay tin hiéu khdi phuc tich cuc tlr cac thi truong chinh,
) dac biét tai Brazil va EU.
Nguén: VASEP, SHS Research
Gia ca tra giong bién dong manh trong nam 2025, trung binh 10 thdng dau ndm dat 41.550 VND/kg (28-35 con/kg); gid tdng manh trong 4 thang dau nam, dat dinh vao
thang 03 vdi gia 48.000 VND/kg; sau do ha nhiét dan va bat dau cé xu hudng tadng manh tur cudi thang 08 va dat dinh magi vao thang 10 véi 58.000 VND/Kkg, do tinh trang
khan hiém nguén cung gidng trong khi nhu cau tha nuéi cho vu méi ngay mot gia tang.

Gia ca tra xuat khau tai cac thi truvong chinh cé xu huéng gidm nhe trong 9T/2025 (Trung Quéc -0,3%; My -0,3%). O chiéu nguoc lai, tang manh tai Brazil (trung binh 2,9
USD/kg; +7% YoY) va EU (2,41 USD/kg, +1% YoY).

Trién vong nganh ca tra Viét Nam: SHS Research du bdo bén canh nhitng rui ro hién hitu, nganh ca tra Viét Nam dang budc vao giai doan kha quan: (i) Nhu cau thi truong
tang manh vao cudi nam va don hang cho mua Tét 2026; (ii) Diéu kién tu nhién phu hgp gilp Viét Nam tré thanh viing nudi ca tra tap trung I6n nhat thé gigi (Dong bang
sdng Clru Long); (iii) Viét Nam c6 nhiing lgi thé nhat dinh tir viéc tham gia cac hiép dinh EVFTA, CPTPP, UKVFTA... (iv) BO0 Thuong mai Hoa Ky (DOC) cong bo két qua ky
ra soat CBPG lan thir 20 (POR20) cé 8 doanh nghiép Viét Nam dugc murc thué 0% gilp tao nén tang cho viéc duy tri 6n dinh xuat khdu dong thai cai thién kha nang tang
thi phan tai thj truong MY; (v) Thi trudng ndi dia (chiém 5%-7% tong san luwgng tiéu thu) van con nhiéu du dia tang trudng tiém nang...
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S TRIEN VONG NGANH THUY SAN

S SHS

Nganh thiy san Viét Nam da ching té ban linh, kha nang
thich trng va sy bt pha trong nghich canh vao ndm 2025.
DE vugt qua giai doan kho khan phia trudc va phat trién bén
virng trong nam 2026, chién lugc cua toan nganh can tap
trung vao ba tru cot: (i) da dang hoa thi truong, (ii) day
manh dau tu vao san pham gia tri gia tang, va (iii) chu
dong, tich cuc tham gia vao cac hoat dong ngoai giao kinh
té deé giai quyét rao can thuong mai.

Sirc bat cua nganh phu thudc vao hai yéu té then choét: (i)
Viét Nam g& bé thanh cong "thé vang" IUU cua EU, va (ii)
két qua dam phan nham thao g& cac vudng mac lién quan
dén quy dinh MMPA véi Hoa Ky.

EPS

Loi nhuan

ROE
(TTM)

THACH THUC LON NHAT

Q « Thu& quan & Rao can tai My: Thué dai
= (rng 20%, thué CBPG, quy dinh MMPA.

« Thé vang IUU: Van chua duoc g bo tir
EU, anh hudng dén hai san khai thac.

« Canh tranh vé gia: Ap luc 6n tir céc
ddi tha nhu Ecuador, An D9, déac biét &
phan khuc hang tho.

b

ROA TysuatLN Tang trudng
(TTM) thuan LN

(Ty VND) Doanh thu thuan (TTM) P/E
VHC 12,495 1,639 6,944 8.0
FMC 8,215 438 4,853 7.4
ANV 6,193 753 2,829 9.0

IDI 6,855 116 378 18.0
MPC 14,153 259 475 354
ACL 1,997 25 506 283
ASM 11,568 13 73 880

SHS Research | Nganh Xuat nhap khau
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0.6
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0.5

17%

15%

24%

3%

4%

3%

1%

12% 13% 39%
7% 5% 7%
15% 12% 1660%
1% 2% 80%
2% 2% -1011%
1% 1% 174%
0% 1% -55%

CG HOI CHIEN LUGC

@

S
1

« Tan dung t6i da FTA: C4c hiép dinh
CPTPP va EVFTA dang phat huy hiéu
qua ro rét.

« Du dia thj trudng Chau A: Dac biét 13
phan khuc cao cap va ché bién tai
Trung Quéc.

\'@7 + Nhu cau toan cau: Ting manh déi vai
55  Cac san pham ché bién sau, tién lgi,

va bén virng.

» EU ndi long rao can: Md ra co hdi cho
tOom va c4 tra nudi trong.

Chung t6i lyva chon VHC la doanh nghiép tiéu
biéu ctiia nganh.
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SNGANH DET MAY

SSHS

A
Nhap khau nguyén liéu dét may - da giay Viét Nam Co cau nhap khau NVL dét may - da gidy theo Nhap khau nguyén vat liéu dat khoang 21 ty USD, chi ting 2,8%
(2021 -9T/2025) quéc gia (%) svck, phan anh xu huéng cham lai so véi da ting ctia san xuat va
30 25,0 xuat khau.

s * 775 20,0 ot202s Y B o Viét Nam phu thudc 1én vao vai (chiém 53,7% gia tri NK), do nganh
R 15,0 dét va cac nganh nguyén liéu so cap trong nudc phat trién cham,
20 10,0 2024 S trong khi phan 16n doanh nghiép chi tham gia gia cong trong chubi
0 50 gia tri toan cau, vaéi nguén nguyén liéu do cac thuong hiéu qudc té

" % oo 2wz L . chi dinh, chu yéu tir Trung Quéc.
10 50 2022 P e Trung Qudc chiém 58,7% t6ng NK nguyén liéu 9T/2025, trong khi
10,0 ty trong tr Han Quéc va Dai Loan cé xu hudng gidm dan. Sy phu
: 40 15,0 2021 I e thudc cao vao Trung Qudc khién nganh gédp kho khan trong viéc
0 -20,0 dap Ung quy tac xuat x&r cla cac FTA nhu EVFTA, CPTPP va lam
2021 2022 2023 2024 aT/2025 0% 20% 40% 60% 80% 100% gia tang rdi ro bi dp thué& déi vai hang hda bi coi 1a “trung chuyén”

®m Nhap khdu (ty USD) Tdc dé tang trudng (%) mTrung Quic wHan Quic mwDai Loan = ASEAN wCon lai tai thi trudng MY.

Gia tri xuat khau hang dét may theo thang (ty USD) Kim ngach xuat khau hang dét may tiép tuc tang truéng du ti€p nhan
anh hudng cuia thué doéi irng tir My. Trong 2025, kim ngach xuat khau
2023 mmmmm 2024 wwwm 2025 s 25-24 yy toan nganh dét may dat 46 ty USD, tang 5% so vd&i 2024. San pham
5,000 - 30% dét may Viét Nam hién da cé mat tai 138 thj truong trén thé gidi, trong

doé Hoa Ky van la thi truong chd luc véi kim ngach udc dat trén 18 ty

USD, tdng khoang 10%. rong dd, riéng nhdm hang dét may - chiém

104  Kkhodng 84% t8ng kim ngach xudt khdu ctia nganh - ghi nhan mirc téng
trudng 8,7% so vdi clng ky, dat 29,7 ty USD.

4,000 - ~ 20%

3,000 -

2,000 - - 0%
Mtrc tang trudng nay dugc danh gia phan I6n téi tir hiéu (rng front-
-10%  loading (nhap hang trudc) & My va xu huéng dich chuyén don hang
khéi Trung Quéc.
» Front-loading: cac nha nhap khau, dac biét tai thi truong My, day
manh nhdp hang trudc thoi diém ap dung thué déi ing du kién vao

1,000 -

0 S— . -20%

Nov Dec

Nguén: Hal Quan Viét Nam

ngay 07/08/2025.
e Xu hudng dich chuyén don hang khdi Trung mé ra co hdi dang ké
Bén canh d6, murc thué xuat khau sang My dugc danh gia la canh tranh hon so véi nhiéu déi tha. Cu cho cac doanh nghiép Viét Nam mé& réng don hang. Viét Nam tigp
thé, An D6 chiu murc thué 1én t&i 50%, Trung Quéc bi dp thué bd sung khoang 30%, trong khi Bangladesh tuc cling ¢ vai tro la trung tdm san xuat thay th€ Trung Quéc, Vi
va Indonesia cling chiu muc thué 20% nhung quy mo xudt khau sang My thap hon Viét Nam. thi phan hang may mac tai My vugt 27% tinh dén thang 7/2025,

ddng thi hai toan cau.

SHS Research | Nganh Xuat nhap khau 130



S SHS

S TRIEN VONG NGANH DET MAY 2026

Co cau XK dét may - da giay theo san pham (%) Co cau XK dét may - da giay theo thi truong (%) Co cau san pham c6 su phan hoa giira cac mang:
100 e Mang may mac van chiém ty trong Ién va 6n dinh. Trong dd, san
100 o y A , A - SO
90 00 phém may mac ghi nhan tang truong tot nha nhu cau phuc hoi va hoat
80 l a0 dong front-loading clia My trudc thoi han ap thué mai;
70 0 « Mang giay dép co xu hudng tang ty trong;
60

o Mang xuat khdu xo soi va nguyén phu liéu gidm do gia tri gia tang

S0 . - | [ ] thap, nhu cau tir thj trudng chinh (Trung Quéc) suy yéu va tinh trang
40 w0 du cung toan cau.

30 40

20 30 Gia nguyén liéu dau vao nhin chung on dinh hoac giam nhe:

12 20 . Gia xo sgi nhap khau tang khong dang ké (+0,5%);

2021 2022 2023 2024 9T.2025 o * Gla, Vél va n%uy.e,.n F\)hu “eLj khac giam nI’]e >
= Hang dét may Gidy dép céc loa 2021 2022 2023 2024 9T.2025 « Gia bong thé giai binh quan 9T/2025 glam khoang 8% svck.
T heh v Al X s NPL aMj =EU wNhitBin =Trung Quéc =Cénlal Tuy nhién, gid dau ra cla nganh chua cai thién tuong xung khi gia

xuat khau dét may giam 0,47%, giay dép giam 2,61%.

Tang trudng nganh dét may 2026 du kién cham lai so véi 2025 do tac dong cla thué quan da phan anh ré va ap luc xa hang tén kho cla cac nha ban l1&é My.

Lgi thé canh tranh tudng dbi tif chinh sach thué cia My:
Mac du My ap muc thué déi (ng binh quan 20% I&n hang hoa Viét Nam ti thang 8/2025, muc nay van dugc coi la "hap dan" va canh tranh hon nhiéu so véi cac déi tha I8n.
e Trung Quoc phai chiu muc thué 1én ti 45%;
e An D6 chiu muc 50% (do cac van dé lién quan dén nhap khau dau Nga).
Diéu nay giup Viét Nam tiép tuc cling c6 vi thé la Iua chon hang dau thay thé Trung Quéc tai thi trudng My, véi thi phan du kién duy tri 8 mic cao sau khi da tdng 1&8n 29% trong
nam 2025.

Huéng Igi tir su bat 6n cua cac doi thu canh tranh:
e Viét Nam tiép tuc don nhan cac don hang dich chuyén tir Bangladesh do quéc gia nay déi mat vdi bat 6n chinh tri kéo dai va tinh trang thiéu hut n&ng lugng (khi dét, dién)
nghiém trong.
Tan dung Igi thé tif cac Hiép dinh Thuong mai Tu do (FTA):
e N&m 2026 danh dau ndm th( 6 thuc thi EVFTA, khi EU x6a bd gan nhu toan bd thué quan déi véi hang dét may Viét Nam.

e Céc thi trudng thudc khéi CPTPP va RCEP (nhu Nhat Ban véi uu dai thué quan 1én dén 50% dua trén ty 1& C/O) sé 1a "bé dd" quan trong gilp doanh nghiép da dang hda thi
trudng, giam bét su phu thudc vao My (hién chiém 45% ty trong).

SHS Research | Nganh Xuat nhap khau 131



.

S TRIEN VONG NGANH DET MAY 2026

Trién vong cac mang nganh dét may trong 2026

SSHS

o Mang may mic: Du bdo tang trudng sé& cham lai 8 muc 2,8% YoY do muc nén so sanh clia ndm 2025 rat cao va ap luc xa hang tén kho ti cac nha ban I& My. Tuy nhién,
cac doanh nghiép c6 danh muc khach hang chét lugng cao va ndng suat lao ddng tét (nhu TNG, MSH) van cé trién vong kha quan.
e Mang xd, sgi: Trién vong tiép tuc tiéu cuc trong ngén han. Nhu cau ti Trung Quéc (thi trudng xuat khau sgi chinh) suy giam va tinh trang du cung toan cau khién gia sgi
xuat khau chiju ap luc gidm. Sci nhan tao sé cé uu thé hon sgi tu nhién nhd chi phi ré va hiéu nang cao.

Cac thach thuc chinh:

Su suy yéu clia nhu cau tiéu dung toan cau:

e Dia chinh trj bat 6n khién ngudi tiéu dung that chat chi tiéu cho cac mat hang khéng thiét yéu.
e Theo Nielsen, quan 4o ndm trong top 3 danh muc bi ct gidm chi tiéu nhiéu nhat trén toan cau trong 2026.
e Nhu cau tai My du bao sé suy yéu trong ntta dau 2026 do gia ban I& tdng (hé qua clta thué quan) va tam ly lo ngai vé thi trudng lao ddng.

RUi ro tif mac "Hang trung chuyén" va quy tac xuat xu:

e Day I3 thach thiic I8n nhat khi Viét Nam van nhap khau hon 70% nguyén phu liéu (NPL) ti Trung Quéc.
e Hién ty I& ndi dia hoa cla Viét Nam chi dat khoang 36%, thap han muc tiéu 50% vao nam 2030, khién viéc dap Uing quy tac "ti sgi trd di" cta cac FTA tré nén kho khan.
Viéc My &p muc thué 40% d6i vSi hang hoa bi coi la trung chuyén (khéng dap (ng du ty 1& ndi dia hoa) sé gay ap luc 18n 1én cac doanh nghiép Viét Nam.

Ap luc "Xanh héa" va chi phi dau vao ting cao:

e Cac thi trudng nhu EU dang that chat tiéu chuan vé kinh té tuan hoan
va trach nhiém md rdng clia nha san xuat (EPR), yéu cau doanh nghiép
phai cé chudi thu mua va tai ché.

e Chi phi dau tu nha may xanh (tiéu chuan LEED) tdng thém ti 5-15%,
cong Vai chi phi nhan cong tai Viét Nam dang cao hon so Vdi
Bangladesh va An D9, sé truc tiép bao mon bién Igi nhuan cla doanh
nghiép néu khang téi uu hdéa san xuat.

Chuing t6i lva chon c6 phiéu TNG la doanh nghiép tiéu biéu clia nganh.
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G ) e
MSH | HOSE 5,293 6.04 1.65 | 3,595.0 31.72% 31,950
STK HOSE 178 86.66 1.24 2,164.9 40.25% 15,450
TNG HNX 2,857 6.23 117 2,291.4 5.63% 17,800
TCM | HOSE 2,535 10.50 1.25 |2,980.2 -2117% 26,600
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S DAU TU FDI TIEP TUC LA DIEM SANG BAT CHAP cU SOC THUE QUAN s SHS

« Viét Nam tiép tuc thu hut FDI manh mé sau cu soc Von FDI thuc hién hang nam Top cac dia phuong c6 von FDI dang ky mai

thué quan nho vi tri dia ly chién lugc, chi phi canh (ty usd) (trieu usd)

20,0% 7000
tranh va kha nang tiép can da thj truong thdng qua i FPLs
cac hiép dinh thuong mai tu do - nhitng nén tdng ma . 5000
khong nhiéu qudc gia trong khu vuc sé hitu cung ldc. - 2.000
« Trong 11 thang dau nam 2025, von FDI thuc hién tai o B
Viét Nam uéc dat 23,6 ty USD, ting 8,9% so véi cling = R
ky nam trudc. Day la s6 von dau tu tryc tiép nudc . I I I l .
AT 1A A ? 2 X - TP.HCM Ha N&i Bdc Ninh Do Ha  Tay Ninh Hun Mink  GiaLlai Nghg An
ngoai thuc hién cao nhat cua 11 thang trong 5 nam N S —— puths N g RN e
qua. Nguon: Téng cuc théng ké
« TP. HCM hién dang la dia phuong dan dau vé thu hut
dong von FDI cap moi, voi tong von dang ky mai trong Von FDI méi duoc phé duyét theo qudc gia, nam 2025 Luy ké tong v6n dau tu vao Viét Nam theo qudc gia tinh
11 thang dau nam dat hon 6,5 ty USD. Ding th hai la dén nam 2025 (triéu usd)

H& Nai vai tdng vén FDI cdp mdi dat 4,3 ty USD. Theo . * -

sau la Bac Ninh, véi téng von FDI cap méi dat gan 4,2
ty USD.

93.063 89.433
Nhéat Ban Singapore Trung Qudc
10% 27% 21% 42.426
% o o 41.026 36.215

I I ]

Héng Kéng Pai Loan khac &‘ & (G | .
10% 6% 26% % &

Ngubn: Téng cuc théng ké, SHS téng hap
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S NGUON CUNG DAT KCN TIEP TUC GIA TANG TRONG KHI GIA CHO THUE TANG NHE S SHS

Thi truong khu vuc Mién Bac Tong nguon cung tich luy Q3/2025 Hiéu suat thi truong

« Nguén cung: thi trudng tiép tuc chao dén nguén cung =
180
160

7000 100 %
80%

mdi thuc té trong quy véi viéc khdi cong 3 khu cong £.000
BO%

nghiép tai Phi Tho, Hai Phong va Ninh Binh, b& sung 5000

0% A A 140
: R 60% 120
thém hon 700 ha dién tich dat cho thué. .. 50% 100
3.000 5
« Ty Ié 18p day: ty |é 1ap day trung binh cua thi trudng - iij EE
dat cong nghiép mién Bac trong Q3/2025 & muc 67%, 1.000 - l ";2: ;g
R 0% u

giam so vdéi Q2/2025 chu yéu la do nguén cung tang

Ha Noi Béc Ninh Hai Hung Yén Quéang Ninh Binh Phu Tho Ha Nai Béc Ninh  Hai Hung Quang Ninh Binh Phii Tha
nhanh va can thoi gian dé hap thu. - e i e Wi
) ) ~ . ) B T4ng nguén cung dat cong nghiép (Ha) BTy lélap day & Gia thué sd cap trung binh (usd/m2/thdi han)
« Gia cho thué: gia thué van tang truong 4% so vai cung
ky ndm trudc, khang dinh xu hudng tang gia bén viing
tai cac khu vyc cong nghiep trong dieém. Téng nguodn cung tich luy Q3/2025 Hiéu suat thi truong
Thi truong khu vuc Mién Nam
. . . . 18.000 100% 300
« Nguén cung: Trong Q3/2025 thi truong ghi nhan 16.000 80% .
A 7 . AY 7 ~ oA 2 AY 80%
ngudn cung mdai tur dy an khu coéng nghiép Thu Thura R 70% L=
o . 12.000 BO%
tai Tay Ninh (hon 100 Ha). 0.000 50% 150
> 1Ay ar ‘S > 1Ay At ‘o . N > ’ 40%
o Ty lé lap day: Ty Ié lap day dugc ghi nhan ¢ muc 75%. 2900 i 100
., A s ' ,000 20%
- Gia cho thué: téng nhe, dat 180 USD/m2/thsi han S P H
a ‘ .z N o . P B N 0% 0
thué. Muc gia nay tang 0,076% so voi quy trudc va A BéngNai TP.HCM  TP.HCM  TP.HCM  TayNinh
o, e N \ - - (Binh Dudng  (BRWT cd)
0,55% so vai cung ky nam 2024. Béng Nai TP. HCM Tay Ninh cu)
m Tdng ngubn cung d4t céng nghidp (Ha) mTy &l8p A3y A Gia thué sd cdp trung binh (usd/m2/thsi han)
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S THI TRUONG DATA CENTER LA DONG LUC TANG TRUONG MOI CUA NGANH g SHS

Viét Nam tré thanh diém dén tiém nang cho cac nha dau tu trung tam dir liéu nhé chi phi xay dung Hién trang trung tam dir liéu tai Viét Nam (tinh dén thang
thap va hiéu qua trén von cao. 10/2025, MW)
« Chi phi dau tu: Viét Nam la nudc cé chi phi xay dung tinh trén 1 MW thudc nhom thap nhat vaéi 6,9
triéu usd/MW va ty suat sinh lgi trén vén dau tu thudéc nhém cao nhat (chi xép sau Singapore).
« Thi truong trung tdm dir liéu tai Viét Nam dang tang trudng nhanh chong, dugc thic day bdi qua
trinh chuyén dai s6 manh mé, ty 1& st dung internet ngay cang cao, cung véi su ho trg tich cuc tir
chinh phd trong viéc phat trién ha tang sé.

770 —

2 5 S6 lugng trung

tam dir liéu

144 587 Téng dién tich
) ° san may chu
m

1 04 Téng cong suat

hoat déng
MW

Cong suat hoat dong (MW)

16.361 S6 lugng tu

rack
2020 2025 Tunam
2030
Téng trudng kinh té s6 ciia Viét Nam dy ki€n dén ndm 2030 (GMV, US$B) Chi phi xay dung trung binh/MW (da bao goém tién dat) Ty 1€ lgi suat trén chi phi dau tu (Yield on Cost - YoC)
4 132 250%
. Quy md kinh t& s cta Viét Nam "y ™
Singapore (GMV, US$B) 2022 12 L
I, 2 =
2023 = 86 95 o4 w0
Philipines 10 9,3 a 6.8 ™
- +16% m 2024 77 -
I +25% T | a 71 % 7 ga =
) ; 4 ea "o E o= g
Malaysia [20-200 E 8§ =
31 v : 6 E R,
| | I |
s % 36 " = = p
Vietnam a 10,0% s B |
I 3
2022 2023 2024 2030 2
Thailand 5,0%
I 0 0
Indonesia 3 5 - T I & @ & & £
%0 ,;é? ,390 oy + &-"{ ‘,G'S‘ ,s\ee N & (_;\"Q _\;.“ ,@“‘T ﬂb"'\g na%
| P &0 F I &f & ¥ &g & . poow - P P F g
0 20 40 60 80 100 & & AT S S LA w:.“
o & &
® Chi phi xdy dung trung binh' MWW (tridu usd)
BYoG - Low @Yo - High

Ngudén: CBRE, Cushman & Wakefield
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S VIET NAM CO NHIEU LOI THE THU HUT FDI s SHS

Chi s6 két néi van tai bién Luong san xuat (usd/gio) Gia dién san xuat (usd/gi)
6 0,18
Spain
i 5 0,14
Viatnam 0'12
United 4
Kingdom 0.1
3 0,08
2 0,08
1 0,04
__ 'mmilll o0z
20048 0B 20 2012 el 2016 2018 2023 2022 2024 Ph||||p|nes Malays|a 0
. ¥ Viét Nam Trung Quc Thai Lan
Ngudn: MDS Transmodal Indonesia Viét Nam Thai Lan Trung Quéc rdoriesia Malaysia An 6 Phillipines
So sanh FTA véi mét s6 quéc gia trong khu vuc Viét Nam s& hiru co cau dan sé vang véi 67,8% dan sé Céc yéu t6 ma doanh nghiép quan tam khi dich
@ & ~ oe ~ y. . ’ ~ a At Y
FTA 6/ & § & g s & 5 trong dd tudi lao dong vai chi phi thap chuyeén chuoi cung Ung
gitra S ] £ & £
& & ‘5? QE’ £ & &S Hon 100 0,0%  0,0% Téng dan s6, nam 2025
¢ 4 B ¢ 5 i v 95-99 00%  0,0% " i
v v v v v v v 90-94 00% | o02% 100,9 triéu
85-89 0,1% 0,3% Dan s6 trong dé tudi lao don ]
) . . ) . . o054 06 ||Il o Mg 0 ong Wiin hoa kinh doanh
7 v v J o ¥ o 75-79 0,5% 0,9% 68’4 trleu Béo vé 56 hiu o twé
70-74 1,0% 1,4%
d o o v ol Y : 65-69 1,6% 2% Nguén tae diing 6 trinh 48 vh dude 8o tao
v s - o - ; 60-64 220 RN 27%
¢ o o o o 55.59 26% [N 29% Ca 56 ha téng
’ o o o o : 50-54 300 [N 3%
v v - ) 45-49 32% | . 33% Kneiing cdcn dia I
v v v v v v v 40-44 35 N 5%
v Y o 35-39 42% [ 42% VEn dé thiidng mai vé thud sudt
¢lv o o + v o0 03 e N R 7
o Q [e) J o - - 25-29 33% N 33% Hiiu chn bao gém chi phi vin chuyén
— 024 o 3% NN % e
o o : : o 15-19 37% [ 36% Chi ph la déng
1014 . e
o Da phé chudn o] Trong dam phan 5-9 4,0% _— 3,8%
04 37 N 5>

Ngudn: WTO va Trung tam Thuong mai Quéc té
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S THUE QUAN DA HA NHIET - VIET NAM TIEP TUC LA PIEM DEN CUA DONG VON FDI s SHS

Tac dong tir chinh sach thué quan ctiia My da phai nhat va Viét Nam ti€p tuc la diém dén cua dong
von FDI nho sé hiru nhiéu lgi thé so véi cac qudc gia canh tranh truc ti€p khac
« Viét Nam van la lya chon kha thi nho vi tri dia ly chién Iugc, chi phi canh tranh va kha nang tiép
can da thj truong théng qua cac hiép dinh thuong mai tu do — nhitng nén tang ma khong nhiéu
qudc gia trong khu vuc s& hitu cung Iuc.

Mtrc thué Viét Nam phai chiu khéng khac biét nhiéu so véi cac

Qudc gia Murc thué ) ?hl =2 Chinh sach hé trg FDI Vitridialy Cac hiép dinh thuong mai On' d!nhA Rui ro an ninh
dong chinh tri ,
17 o nudc trong khu vuc
Vit Nam 20% b Uu: H trg FDImanh | Uu: Gan Trung Qudc, | (CPTPP, EVFTA, RCEP, cling céc higp dinh song dLa’:' P:;t e | v Gnann | uwTha " . . i e . . -
; o P~ | (miénthug, uudaidat) |  thuan loilogistics | phuong véi Chile, Nhat Ban, Han Quéc, v.v., va céc| o' d &% ke B « Viét Nam hién dang chiu muac thué doéi ing la 20% (riéng doi
e N . i toc do xay dung > > .
hiép dinh dang dam phan nhu véi EFTA).
s ‘ , 2 N P ~ P o,
14 vdi hang hoa trung chuyén thi muc thué suat la 40%). Trong
(RCEP da cd hiéu lyc tir 2022, cac hiép dinh uu dai Nhuoc: BAt 6n
Philippines |  19% Thap [ Ju: Khuyen khich DI WL L) (AL LD e B0l 1 noi bs, tranh khi d6 cac nudc trong khu vyc nhu Thai Lan, Indonesia
Nhugc: Thu tuc phuc tap Quéc, An Do, Nhat Ban, Han Quédc, Uc va New chap Bién Dong . ! !
Zealand, clng céac hiép dinh song phuong véi el . N I N N e 2 . A
EFTA). Phillipines, Malaysia khong c6 su chénh Iéch dang ké khi déu
. ’ ~r o, Y o~ ~ 2. . ’ ~r ~ &l o,
A Uu: Trung tam Bon 4 , Nhuoc: B4t 6n A chiu muc thué 19% va An D6 phai chiu muc thué 1én téi 50%.
P - “ 9 le} A 2 N e [ 0 5 . : g :
. - Uu: Hap dan (uu dai thug, ‘ i (RCEP, cac hiép dinh trong ASEAN, va céc hiép ey xR p AR Uu: Vira phai
Thai Lan 19% Thap . P Nam A, thuén loi X Py Uu: Phat trién chinh tri, biéu
khu kinh t& dac biét) - dinh song phuong nhu véi Nhat Ban, Uc, New .
logistics 3 o = tinh
Zealand, cung céc dam phan nhu BIMSTEC). A mnre a ~ A ~
Thué doéi rng My cong bo
~ R Nhugc: Bat 8n "
Bangladesh |  20% Fenge || O e e Rl g chinh tri, bidu 0%
Dét may 3
tinh
40%
14
AP (bao gém USMCA, CPTPP, cac hiép dinh vdi EU, . o x 30%
Mexico 25% Thap Uu: Hap déin UEEI, Nhat Ban, va nhigu nudc My Latinh nhu Chile, DIPEAEIE || (s R ?
thuan loi logistics . ~ e N X déng bd do téi pham
Colombia, nhung s6 lugng c6 thé dao dong tuy
theo cdch tinh). 20%
13 5
ey Al o 5 B (P o0 NTSE B8 5 M Nhugc: Chua Nhugc: Vira
P b Uu: Manh mé Uu: Gan thij truong (bao gém céc hiép dinh vdi Nhat Ban, Han Quéc, P P T LR B e (g 7
AnDj IREGHE(D (mién thug) chau A ASEAN, UAE, Uc, va cac hiép dinh trong khudn khd l?l’?c?r? bﬁ(")r; gliir; Wit Gl Tl ph?;g%g:t on 10%
SAARC/SAFTA). gondi ong
Uu: Chinh h khuyén |Uu: N 3] N 15 Nh Ha t Nh V e
u: Chinh séac uyén |Uu: Nam gitra Dong Nam ugc: Ha tang con P uoc: Vira ; P i
Indonesia 19% Thap khich FDI, d&c biét tai cac| A, gan thi truong tiéu |hiép dinh (RCEP, ASEAN, céc FTA song phuong véi|chénh 1&ch gitta cac C’:]?nffr‘i ?:i::(?c‘) phai do thién ‘bé\ & ‘}% .Q‘ﬁ" “,;:@ Qo {(@‘ \}3‘0 c}@
khu céng nghiép dung 16n Nhat, Han, v.v.) viing PR PR tai, bigu tinh & & bo"‘ R o L) 7 &
~\¥ ~ NS < ) D,b&

Ngubn: SHS téng hop
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< DINH GIA cO PHIEU DA VE VUNG HAP DAN

SSHS

Két qua kinh doanh Quy 3/2025 cac doanh nghiép trong nganh ghi nhan
tang trudng
« Sau khi My céng bd thué doi ing mdi, khach hang da quay lai dam phan va
nhan ban giao dat. Nng vay lgi nhuan cac doanh nghiép trong Quy 3/2025
déu ghi nhan su tang trudng, co thé k& dén nhu: IDC ghi nhan Igi nhuén
tang tdi 71% yoy nho ban giao 36 ha trong khi cung ky ban giao 23 ha, KBC
ghi nhan lgi nhuén tang trudng 55% yoy nhd ban giao 17 ha dat tai KCN
Nam Son - Hap Linh. BCM dat tang trudng lgi nhuan 16% yoy.
« Chi s6 P/B TTM trung binh clia nganh hién tai la 2,0 [an, thap hon dang ké
so vdi P/B trung binh giai doan 2021 - 2024 (thuong xuyén giao ddng trong
khoang 2,5 - 3 lan).

Doanh thu cac doanh nghiép nam 2025
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P/B TTM cac doanh nghiép trong nganh giai doan 2021 - 2025
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LNST cac doanh nghiép nam 2025
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S DANH MUC CO PHIEU KHUYEN NGHI

MACK o 173 /gi(;ézs) (‘t';';:s;) (:’fgg‘ ;) PIETTM P/BTTM
GVR 26.600 104.800 40.000 11,32% | 16,70 1,81
BCM 61.500 63.963 10.350 1802% | 17,28 2,98
KBC 34.400 33.291 7.676 7,09% 18,88 1,37
VGC 41.300 18.763 4.484 1580% | 13,54 2,07
IDC 36.900 13.814 3.300 31,45% 7,51 2,10

SIP 51.800 12.735 2105 28,18% 9,61 2,51
PHR 59.000 7.927 1.355 17,33% | 11,83 1,97
szC 28.950 5.247 1.800 10,07% | 16,53 1,67
NTC 156.500 3.754 240 32,48% | 9,58 2,98
LHG 29.000 1.443 500 16,90% | 4,90 0,81

Nguén: FiinPro, SHS Research

) (

Luan diém dau tw

)

Gia muc tiéu
73.600

SIP

Gia muc tiéu
70.600

VGC la mét trong nhitng nha phat trién KCN I6n nhat Viét Nam vdi viéc quan ly va van hanh 15 khu céng nghiép vdi téng dién tich 1én tdi 4.600 Ha, chi sau VSIP (~10.000 ha) va

GVR (~5.000 ha). Céc khu céng nghiép clia VGC déu nadm tai cac vj tri chién lugc: tap trung tai mién Bac (Bac Ninh, Phd Tho, Thai Binh, Quang Ninh) va mién Trung (Hu&, Khénh

Hoa), gan cdc truc giao thong huyé&t mach, cang bién, san bay.

nam 2026.

VGC la doanh nghiép dau nganh va nam giir thi phan I6n trong nganh vat liéu xay dung. VGC s hitu day chuyén san xuat kinh xay dung vdi cdng suat I6n nhat Viét Nam (95 triéu
m2/ndm) vai 40% thi phan va ndm gitr 30% thj phan gach &p lat. Chu ky bat dong san dang quay tré lai sé la déng luc tang trudng manh mé cho doanh nghiép trong thoi gian tdi.
Cau chuyén thodi vén nha nudc tai VGC sé la chat xtc tac cho su ting gia cua c6 phiéu. Bo xay dung dy kién sé thodi toan bd von (38,6%) tai VGC, thai diém dy kién co thé trong

SIP la doanh nghiép sé hiru quy dat sdn sang cho thué 16n nhat trong s6 cac doanh nghiép niém yét trén san, dat hon 1.000ha t4p trung tai Tay Ninh (772ha), Déng Nai (133ha)
va TP.HCM (130ha). Luat dat dai mdi ndm 2024 c¢6 hiéu lyc giip doanh nghiép cd lgi thé dac biét vé gid trong bdi canh cac KCN mdi phai chiu chi phi GPMB cao hon nhiéu [an.

 SIP c6 Lgi nhuan 8n dinh va tang trudng bén virng. Vi Igi thé dugc cap phép xay tram bién ap cap dién cho KCN va gia tri doanh thu chua thuc hién 1én dén hon 11.700 ty déng,
doanh thu va Igi nhuén ctdia SIP sé& ludn duy tri 8n dinh trong dai han va ti€p tuc tang trudng khi cac KCN dan dugc 13p day.
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Tai chinh thinh vuong

2026 - Nam cua su thanh loc: Khi nguén cung tang nhanh hon stic cau

Nguon cung bung nd

+ Phap Iy khoi thong
» Paiduan
+ Dong von tin dung 2025

Mat bang gia cao
Thanh khoan cham

Sirc cau chon loc 2
Chi phi vén tang

Két qua: Su thanh loc
& canh tranh gay gat

Thi truong sé van hanh theo co ché thanh loc. Tiéu chi lua chon khong con la ‘quy dat Ion” ma la kha nang thuong mai
hoa quy dat dang thoi diem.

_[:1 Du 4n san sang: Co6 san pham San pham phu hop: MUrc gia Tai chinh lanh manh: bon
_:@ ma ban mai tai khu vuec nhu dap (ng kha né&ng chi tra cta bay vira phai, dong tién tot

cau thuc cao. thi truong. dé chéng chiu rui ro 1ai suat.
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SBATDONG SAN DAN CcU s SHS

Nguon cung BDS dan cu tang manh
Tin Hiéu Dan Dat: Cap Phép Xay Dung & Mo Ban Bat Tang, Mo Rong
Pipeline 2026-2027

Cap phép xay dung |a chi bdo sém cho ngudn cung trong 12-30 thang téi. D{r liéu 2025 cho thay su
phuc hoi va tang téc manh mé.

S0 du an cap phép xdy dung Chap thuan ban Nha & hinh thanh trong tuong lai
. hi
ISgnduan 32,4 nghin can Ni(;%c'én
58 du an (+52% yoy) :
80 31,9 nghin can 79
80 (+142% yoy) L 30,0
30,0
20,0
23

10,0

200 19 19
7 15 15

Q1/23 Q2/23 Q3/23 Q4/23 Q'I.i’?d Q2/24 Q3/24 Q4/24 Q1/25 Q2/225

- hh‘:n‘o‘::
P P 0 0 P P

SO dy dn —e=S8 cin
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SBATDONG SAN DAN CU s SHS
Bang Chirng Tai Khéa: Thu Ngan Sach Tién Sir Dung Dat Tang Vot

Thu tién sir dung dat la mét chi bao quan trong cho thdy cac du an da vugt qua nut that 6n vé nghia vy tai
chinh va san sang chuyén sang giai doan thi cong - md ban.

Thu ngan sach tién su dung dat (10T2025) Doanh nghiép Idn hoan thanh
nghia vu tai chinh

Téng thu 1072025 tai 10 tinh/thanh trong diém

+170%
90.000 & f%gﬂ:ﬁ; dat hon 284 nghin ty dng, gap 2,7 An cung kY. TP.HCM: Vingroup (KDT Can Gio)
80.000 . o : = /
_ | : 21,700 ty
70.000
49,712 ty
60.000 /(263 You Ha Noi: Vingroup (Wonder City),
50.000 22,276ty BRG (Thanh phé théng minh)
40.000 {*1‘353?" Yo) - 12,000 ty & 10,000 ty
30,000 99% +150% +150% P— 3 .
20.000 AP
10.000 gy ; i
I I I I . Il Hai Phong: KBC (Trang Cat)
0 - 6,854 ty

TP.HCM Ha NBi  Hai Phong Doéng Nai  Bic Ninh Quang Ninh  Da Ndng Hung Yén TE.y Minh
= 10T/2025 (ty déng) = 10T/2024 (ty déng)

Takeaway: “Van phap ly - nghia vu tai chinh” d&@ ma hon, tao diéu kién cho du an chuyén pha.
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SBATDONG SAN DAN CcU

Rao Can Nhu Cau #1: “Nguong Chi Tra” Bi Thur Thach Khi
Gia Ban Leo Thang

Gia c&n hd so cép tai cac db thi Ion d3 kéo m&t bang gia thir c&p 18n nhanh, khién chi phi s& hitu nha ting
manh va vuot xa toc do tang thu nhap, qua dé sang loc manh mé ngudi mua.

Gia ban chung cu TPHCM (cii) Gia ban chung cu Ha Noi

10 Gid s0 c&p Q3/2025: 87.0 tridu/m?. 1 Gi so cip Q3/2025: 90.8 triéu/m2.

Gi4 thir cap: 60.2 triéu/m?, g Gia thir cap: 57.8 triéu/m?2. // '

80 } 80 p—
60 60
40 _ : 40
20 20
dq\m&‘bd&g@o@éﬁgﬂﬁdﬁd{\,ba“b%on;&arbhg‘{g\%&hgbﬂﬁqyd{\@'ﬁ:’(}q}mﬁ"ﬁﬁdﬂ\,@'ﬁ} &{L&%&g@@g@\@@c}hﬂ&%@\}&hd&&h&@&b;ﬁm&h d{\@’bﬁt}%@'ﬁg@@@
~=Gia ban so cap (Triéu VNB/m2) Gia bdn thr cap (Triéu VNB/m?) ~=Gi4 ban so cép (Triéu VNB/m?) Gia ban thir cap (Triéu VND/m?)

Key Insight: Trong bai canh thu nhap tdng cham hon, thi truong khéng hét ngudi mua nhung cau bi loc manh: chi
con nhém thu nhap cao, nha dau tu, hodc ngudi mua chap nhan di xa hon/giam tiéu chuan.

SHS Research | Nganh Bat dong san dan cu
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SBAT DONG SAN DAN CU s SHS

Rao Can Nhu Cau #2: Suirc Hap Thu Chirng Lai, Thanh Khoan Chua
Bat Kip Nguon Cung

DU da phuc hoi tir day, téng lugng giao dich BDS trong ndm 2025 cé dau hiéu di ngang va van thap hon
nhiéu so vdi giai doan s6i dong 2022. Diéu nay cung ¢6 ludn diém sic cau khéng tdng nhanh nhu tdc do
nguon cung dang quay trd lai.

S0 lugng giao dich BDS

300
So vai dinh thanh khoan Q2/2022,

-
-
-

250 ' Q3/2025 t6ng giao dich

dat 136,681, giam ~13% Khi hang loat du an mdi
200 e g md ban trong 2026, luc
E cde BN e T N cau phan héa manh va
5 khong lan téa déu sé
100 tao ra ap luc canh tranh
va thanh loc I16n.
50
0

Q1/2022 Q2/2022 Q3/2022 Q4/2023 Q1/2023 02/2023 Q3/2024 Q1/2024 Q2/2024 Q3/2024 Q1/2025 Q2/2025 Q3/2025

Giao dich c@n hg chung cu &nha driénglé  w= Giao dich ddtnén  =e=Tbng
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SBATDONG SAN DAN CcU

SSHS

Rao Can Nhu Cau #3: Ky Nguyén ‘Tién Ré’ Két Thuc Khi Chi

Phi Von Tao Day

Tin dung BDS téng trudng néng trong nam 2025, dac biét la cho vay kinh doanh, da ho trg phia cung. Tuy nhién,
mat bang lai sal’ huy dong da tao day va bat dau tang trd lai, bao hiéu chi phi von sé khdng con ré trong nam 2026.

Tang truong tin dung BDS  Tin dung 8T-2025 tang
19%. Tang truong cho vay
BDS kinh doanh (25%) vugt

439% xa BDS ti®u dung (15%),
cho thy dong von dang hd
trg phia ‘'cung' nhiu hon.

35% 34% “‘\

8%

4%

2020 2021 2022 2023 2024 T8-2025

=@ BDS tidu diing =e==BDS kinh doanh ==e==Tang truong tin dung BDS
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4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY BONG (1y)
10%

Lai suat huy dong da teo

9% day vao cubi 2024 - ddu
2025 va ¢o xu huong nhich

|&n, bao hidu chi phi vén

vay cho ca chu d3u tu va

8% nguoi mua nha sé tang.
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4%
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S DANH MUC CO PHIEU KHUYEN NGHI s SHS

Tiéu chi luva chon chuyén tur “so hiru quy dat” sang
“nang luc thurong mai hoa du an”.

THEN (Giai doan trudc) NOW (Kich ban 2026+)

92 Trong tam: Sé& hitu quy dat lon. ¥20 Trong tam: Nang luc thuong mai hoa

N 1%E quy dat ding thoi diém.

é&j Pong luc: Ky vong tang gia dat. 3y, Pong lue: Tao dong tién thuc tir ban
=S LR hang.

@ Y&u t6 thanh cong: Tich Iy tai san. Yéu t6 thanh cong:

@ Du an san sang ma ban tai khu vuc
c6 nhu cau thuc.

& Du an gdi dau, chuan bi ban giao dé
dam bao lgi nhuan.

& Nén tang tai chinh lanh manh, don
bay vira phai.
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S DANH MUC CO PHIEU KHUYEN NGHI

S SHS
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KQKD 9 thang 2025 cac doanh nghiép BDS
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= TTS m Hang ton kho » VCSH mTién & cac khodn tign gii @ Vay ng @ Vay ng/ VCSH » Vay no rang/VCSH

SHS Research | Nganh Bat dong san dan cu

TCH

= TTS m Hang tén kho » VCSH m Tign & cac khoan tign gli @Yay no @ Vay ngf VCSH » Vay ng rong/WCSH

149



S DANH MUC CO PHIEU KHUYEN NGHI S SHS

NLG - CTCP Dau tu Nam Long TAL - Taseco Land

Diém roi md ban dong loat Tiéu diém Tang truong 2026
« Kich hoat m& ban dién rong tai 05 thj truong trong diém + Diém roi hach toan lgi nhudn Ion trong 2026.
(TP.HCM, bong Nai, Hai Phong, etc.). » San sang ban giao cac dy an tlr quy dat sach dau gia
» Quy dat sach gia vén thap, dam bao bién Igi nhuan tét. Eﬁgﬁ)‘“ bo Thai Nguyen, KBT Duy Tien, Taseco Long
o tThap trung phéan khuc “vira tui tién”, dan dat thanh khoan . Huc;mg lgi truc tiép tir thi diém lam NO thuong mai (NQ
' uc. 171).
TCH - Hoang Huy Group HDG - Tap doan Ha Do
Vinh tranh bao Tai chinh Dinh giad hap dan & Dong tién kép
» Chién lugc “cudn chiéu nhanh”, thu hi von nhanh, giam « Khai thdc quy dat hién hiru tai Ha N6i vdi Hado Charm
rui ro ton kho. Villas (GD3).
» Vi thé "Tién rong” (Ng rong/VCSH: -40%), mién nhiém + Hudng lgi tir da tang gid manh ctia phan khic thap
vGi bién ddng lai suat. tang Ha Noi.
» Quy dat sach phap ly quy md I6n tai Hai Phong. « Dong tién déu dan tir mang Nang luong tao “bo dém”

an toan vugt troi.
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£ TONG QUAN NGANH Y TE VIET NAM s SHS

Co cau, quy mo thi truong nganh y té Viét Nam 2025

Co cau thj truong theo kénh Doanh thu nganh dugc Viét Nam 2019 - 2026F
phan phoi (2024)
12

« Thitrudng thiét bi y t& Viét Nam nam 2025 dugc du bdo dat
khoang 1,77-1,8 ty USD, duy tri da t&ng trudng nho nhu cau
ngay cang Ion tlr hé théng y té€ dang md rdéng. Tuy nhién,

THIETBIYTE muc dé phu thudc vao nhap khdu van rat cao, trén 90%, vdi

’ ngudn cung chd yéu dén tir Nhat Ban, Dic, Hoa Ky, Trung

Qudc va Singapore.

10.2
-]
& 77 5 7.7
6.9
v 6.2 6.6
2025 va dugc du bdo ti€p tuc tdng manh trong cac nam tdi,
. N&m 2025 (8T), Viét Nam d& nhap kh&u dugc phdm gan 2,8 B

Thi trudng dugc pham Viét Nam dat khoang 7 ti USD vao
hudng téi muc tiéu gan 10 ti USD vao 2026-2028.
ty USD, tang khodng 1,9% so véi cting ky nam trudc. OTC =ETC 2019 2020 2021 2022 2023 2024 2025E 2026F

10

Doanh thu (ty USD)
ey o

L)

»
// Gia tri thi trurong dugc pham Viét Nam tir nam 2020 dén du bao 2028 (DVT: ty USD)
- . Bénh vién cdng chiém uu thé trong hé théng cham sdéc stc CAGR '19-'24 CAGR '24-'28f
khde va chi€m 86% trong téng s6 bénh vién tai Viét Nam. Il Thuéc géc
Tuy nhién, hau hét cac bénh vién déu da 16i thoi va phai doi Thudc biét d - -
—> Y TE CONG mat véi tinh trang qua tai kinh nién, va chd yéu nam & Ha Il Thude bigt duge
Noi va HO6 Chi Minh. Nhiéu bénh vién cong & cac thanh phdo Thudc khong ké 9.9% 6.9%
16n xur ly t&i 60% bénh nhan cla ca nudc va hoat déng vai don (OTC) 9.0% 8.1 &7
= 200% c6ng suat. '
SOC SUC KHOE 8.9% = . 6.2
5.6 5.4
. Chi tiéu cham séc sirc khde tu nhan du kién sé ting & mirc . 4.9
7,5% CAGR 2025-2030 vdi su gia tdng dau tu nudc ngoai, 4.0 = .
Y TE dugc thic ddy bdi sy ting trudng nhanh chéng cua tang I6p 2.8 :
—> ~ trung luu, méi quan tdm ngay cang tang cla ngudi dan vé sutrc 2.4
TU NHAN khoe, cling vadi tinh trang qua tai trong khu vuc céng va muc : s
tiéu cta Chinh phu la gidm thi€u tinh trang qua tai clia cac bénh 0.8 [+X:} :
R i 19
vién cong. 5 i 12 : ; 15 16 17 18
2018 2020 2021 2022 2023 2024 2025f 2026f 2027f 2028f

Nguon: GSO; BMI Fitch Solutions

| Viét Nam dang ¢ giai doan then chét cua phat trién y té, voi uu tién hang dau la dam bao nguoi dan tiép can thudc chat luong - gia hop ly. Nganh san xuat thuéc I
I generic gitr vai tro co6t 16i khi cung cap giai phap tiét kiém chi phi nhung van dap urng tiéu chuan an toan va hiéu qua, dic biét trong béi canh thu nhap ting vanhucauy |
| témoréng nhanh. I
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S CHITIEUY TE VIET NAM

S SHS

Nhu Cau Cham Séc Strc Khée Bung N6 Nho Cac Yéu To Nén Tang

Nhan Khau Hoc Vang & Ganh Nang Kép

Viét Nam dang budc vao giai doan dan sé gia héa nhanh hon,
lam gia tang ty I1&é mac cac bénh man tinh (tim mach, ti€éu dudng,
ung thu), thdc day nhu cau thuéc diéu tri dai han.

Tong dan s6 Viét Nam theo nhom tuoi

99.5 101.7
triéu 2024 2028f tridu

—
—
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22.0% 21.0%
! !

Nguon: GSO, BMI, Fitch Solutions

SHS Research | Nganh Dugc & Cham séc y té

GiaTang ChiTieuY Té

Thu nhap ho gia dinh cai thién, su gia tdng cla cac tang I6p trung luu tryc ti€p thic day
chi tiéu cho surc khde, dac biét 1a chi tiéu tu nhan. Chi tiéu y té tu nhan du kién téng
trudng véi CAGR 7.5% trong giai doan 2025-2030.

Chitiéuy té Tong chi tiéuy té
tu nhan binh quan dau nguoi
CAGR 24-28f

482.6

363.9

173.7
" 16.8
.4 82 "
6.8 a0 8.7 9.4 9.9 R
3.2

16.7

i 6 9.6 10.3 10.8 11 12.4 13.9 15.2
2019 2020 202 2022 2023 2024 2025f 2026f 2027F 2028

mmm Chi tiéu y té tu nhan (ty USD) Chitiéu y té céng (ty USD)  —=—Tdng chitiéu y t& binh quan dau ngudi (USD)
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£ QUY DINH, CHINH SACH VA CAC DONG LU'C TANG TRUONG NGANH DUQC

Chinh sach wu tién thudc ndi - Pong luc nang chuan

Giai doan 2024-2030, Chinh pha Viét Nam dinh hinh ré chién luoc phat
trién nganh Dugc theo hudng giam phu thudc nhap khiu, ndng cao
nang luc ty chu va hudng tai xuat khau bang cac chinh sach mang tinh
cau truc.

(1) Luat Dau thau stra doi 2023 - Uu tién thudc ndi dia EU-GMP
e TUr 2024, cac thudc ndi san xuat dat EU-GMP sé dugc uu tién dau
thau nhém 1 va 2, von 1a nhém cé doanh thu Idn trong kénh bénh
vién (ETC).
e Chinh sach nay giup doanh nghiép ndi gia tdng kha nang ti€p céan
ngan sach BHYT, tlr d6 cé thém dong luc dau tu vao nang cap nha
may va nang luc san xuat trung & cao cap.

(2) Luat Dugc stra ddi 2024 (hiéu luc tir 01/07/2025) - Chuan héa thi
truong & siét hau kiém
e Luadt mdi cong nhan e-pharmacy, nhung di kém yéu cau chat vé
kiém soat chat lugng, QR truy xuat va hau kiém dinh ky theo 16.
* Ngoaira, cac céng bo giad thudc sé phai dong bd qua hé théng quéc
gia, tao diéu kién canh tranh minh bach cho thuéc néi.

(3) Chién luvgc phat trién nganh Dugc dén 2030 - Ty Ié ndi dia =80%
e Theo muc tiéu dinh hudng duoc BO Y t€ cong bd, dén nam 2030, it
nhat 80% thudc tiéu thu tai Viét Nam sé dugc san xuat trong nudc.
e Chién lugc di kem cam két phat trién cum céng nghiép dugc chuyén
biét, vdi cac du an Idn tai Hung Yén, Binh Duong, tich hop san xuat
- R&D - logistics — ki€ém nghiém.

SHS Research | Nganh Dugc & Cham séc y té

Cac dong luc tang truong chinh

Nén tang vi moé bén virng: Dan s6 gia hoa
nhanh chéng, tang I6p trung lvu m& réng va
nhan thirc vé strc khde ngay cang cao tao ra luc
cau dai han.

\_/

Bé phong chinh sach: Luat Dau thau 2023 va
Luat Dugc stra d6i 2024 uu tién hang ndi dia dat
chuan EU-GMP, tai dinh hinh lgi thé canh tranh
trén kénh bénh vién (ETC).

N

Hién dai héa Kénh Phan Phéi: Su troi ddy cua cac
chudi nha thudc hién dai (Long Chau, An Khang) va
kénh thuong mai dién t&r dang chuan hoa thj
truong.

Dong von & M&A s6i dong: Cac thuong vu Idn va
su quan tam clia nha dau tu nudc ngoai khang dinh
src hap dan cua nganh.

N

Y

S SHS

Nhin vé trung han, giai doan 2026-2027 dugc ky vong sé xuat hién khoang 5-7
thuong vu M&A co6 gia tri trén 100 triéu USD, t4p trung vao dugc pham, vaccine
va chudi phan phdi. Dén nam 2030, khai doanh nghiép cé vén ngoai duoc du
bdo cd thé sé nam gilr khoang 40-50% thi phan nganh, qua doé tai dinh hinh cau

trdc canh tranh va nang mat bang chat luogng cua toan thi truong.

J
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S SHS

£ CO PHIEU KHUYEN NGHI

Tong hop cac chi sé tai chinh va dinh gia ctia nganh duoc

Doanh thu LNST EBITDA/(Vay ngan

CP (9T.2025)(ty  (97.2025) riif;' :';') gB?p" ("/N) ROE (%)  han+Ldivay) QZ.Ion 25 PIE PIB \ﬁ’;xg)
VND) (ty VND) : (Q3.2025)
DBD  1409.58 231.25 16.41%  46.67%  17.32% 3.12 0.42 1572 271 4629.97
DHG  4103.61 712.78 17.37%  41.77%  22.61% 1.01 0.40  14.53 3.34 13336.10
IMP  2118.44 241.65 11.41%  33.76%  16.56% 1.86 0.35  20.66 3.40 7484.84
DMC  1509.35 106.65 7.07%  16.80%  11.40% 0.00 0.17 10.97 126 2014.19
TRA  1943.34 200.81 10.33%  53.09%  18.05% 1.83 0.44  10.85 187 2802.06
VDP  832.58 44.28 5.32%  21.87%  9.05% 0.89 040 1539 1.80 1037.92
DCL 97076 16.3 1.68%  15.44%  2.32% 0.16 0.64 8410 195 2925.29
DHT  1709.54 48.84 286%  9.19%  6.31% 0.29 0.81 99.05 6.13 6539.79
DBT  611.01 11.04 1.81%  40.95%  5.55% 0.10 229 1626 0.90 249.33
DP1  1545.91 99.03 6.41%  14.34%  19.82% 0.29 1.99 717 133 767.83

Nguén: FiinPro, SHS téng hop
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5 TOP CO PHIEU KHUYEN NGH| 2026 € SHS

« Nam 2026, chac chan sé& 1a 1 nam cua viéc cac nha dau tu can quan tri danh muc Chién lugc phan bé danh muc 2026
dau tu mot cach cuc ky than trong. Mot danh muc dau tu da dang hda, két hop
phan bé nhiéu loai tai san la phuong an can dugc uu tién hang dau trong nam 2026.

o Trong gidi han cla bao cdo chién lugc dau tu nay chung t6i sé chi dé cap tagi cac
san pham dau tu trén thi truong tai chinh thong dung nhat véi cong ty chirng khoan 40%
la san pham dau tu c6 phiéu (Equity). Nhung trong gigi han khuyén nghi vé phan b6
danh muc cho nam 2026 chung t6i dé cao viéc tang ty trong cé phiéu trong danh
muc vao nam 2026 nay dac biét trong giai doan 6 thang dau nam. Chi tiét trong viéc
phan bé da dang tai san sé dugc ching t6i cap nhat trong bao cdo Phan bo tai san
nam 2026 & trong chubi bao cdo Wealth Management.

o MOt danh muc dau tu 100% co phiéu dé cé hiéu qua trong nam 2026 chung toi deé
xuat cho nam 2026 la danh muc két hgp gitra dau tu thu dong (passive) véi dau tu
chu dong (active) véi su két hop 60:40. @ Penhimyc passive: ETF VN0, ETF...

” . , . - . s , o > . i Danh muc active: bottom u
« Thém vao do, khac vdi nam 2025 la nam co su rd rang cua chién lugc Top-down vai ® : P

nhiéu nganh nghé hudng Igi ré6 rang. Nam 2026 tgi day cac chién lugc gia tri
(value), cac chién lugc bottom-up véi trng cau chuyén riéng ciia moi doanh
nghiép sé la chién lugc dau tu 1én ngoi.
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5 TOP CO PHIEU KHUYEN NGH| 2026 € SHS

Gia dong ctlra

STT Ma Nganh Target Price Upside Ghi chu
(31/12/2025)

1 BVH Bdo Hiém 56.800 73.000 28,5% TANG TY TRONG
2 PVS Dau khi 34.300 39.600 15.5% KHA QUAN

3 PVT Van tai dau khi 18.400 23.000 25,0% TANG TY TRONG
4 TAL Bt dong san 51.600 54.100 4,8% NAM GIU

5 MWG Ban I& 88.400 99.200 12,2% TANG TY TRONG
6 MBB Ngan hang 25.300 30.900 22,1% KHA QUAN

7 HPG Thép 26.400 31.000 17,4% KHA QUAN

8 PC1 Dién 22.550 29.500 30,8% TANG TY TRONG

VNINDEX 1.784,49

SHS Research | Top C6 phiéu khuyén nghi 2026

(Click vao tung md dé xem ndi dung chi tiét)
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S TAPDOAN BAO VIET (HOSE - BVH)

(Quay vé danh muc téng_hgp)

Thong tin co ban

V6n hoa (ty dong) 45.504
S6 lugng CPLH (Tr.CP) 742
KLCP dang niém yét (Tr.CP) 742
KLGD TB 10 phién (CP) 639.552
Gia thap 52w 38.365
Gia cao 52w 61.619
S& hitru NPT nudc ngoai 26,8%
Free-float 10,00%
Dien bién gia
2.000 80.000
AN
‘1|HI,J-'\F~I\!N _r/ I/
1.500 60.000
1.000 40.000
Dec-24  Mar-25  Jun-25  Sep-25  Dec-25
——'YMINDEX ~——=BWH [RH3)

M6 ta doanh nghiép

Tap doan Bdo Viét 14 nghiép bao hiém
hang dau Viét Nam, hoat dong da nganh
tir bao hiém, ngédn hang, ching khoan,
quan ly quy. 10T2025, BVH chiém ding
vi tri s6 1 v6i 22,8% thi phan doanh thu
phi bao hiém nhan tho (thi phan khai
thac mai chiém 21,7%) va 12,9% thi phan
bao hiém phi nhan tho, chi€m vi tri s6 2.

LUAN DIEM PAU TU

Doanh nghiép bao hiém dau nganh vaéi thi phan s6 1 nganh bao hiém nhan tho va sé 2 doi véi mang bao
hi€m phi nhan tho, dem lai dong tién thuan khoang 15 - 20 nghin ty déng/nam. 972025, doanh thu phi bdo
hiém nhan tho clia BVH tdng 2,2% svck, so véi mic 0,3% toan nganh.

Lai suat huy déng va loi suat trai phiéu ting giup nidng cao thu nhap tir hoat déng dau tu. Tong danh
muc dau tu clia BVH tai thoi diém cudi Q3.2025 dat 248 nghin ty dong, trong dé tién va trai phi€u chinh
phi chiém 83% t6ng danh muc. Thu nhép tur I4i tién gdi va 13i dau tu trai phiéu trong 972025 dat 9.146 ty
dong, chiém 89,2% tong thu nhap tir hoat ddong dau tu.

Hiéu qua hoat dong bao hiém cai thién nho l13i suat tang gilp giam dy phong toan hoc. Lgi nhuan gop tu
hoat déng kinh doanh bao hiém 9T2025 dat 1.415 ty dong sau dién bién &m 2.532 ty déng va 969 ty dong
trong ndm 2023-2024, nhd chi phi du phong todn hoc giam manh. Du phong todn hoc tai thoi diém cudi
Q3.2025 14 168.378 ty ddng, chiém 85% t8ng du phong nghiép vu béao hiém clia BVH.

KQKD ndm 2025-2026 ctia BVH dugc danh gia kha quan nhd mat bang 1ai suat tdng va thj truong bdo
hiém nhan tho Viét Nam dang cé dién bién phuc hoi sau 2 ndm thu hep. Tiém nang thi trudng bdo hiém
Viét Nam con rat I6n khi ty 1& thdm nh&p bao hi€ém nhan tho tai Viét Nam tai thoi diém cudi ndm 2024 mdi
khoang 1,2%, thap hon nhiéu so véi mirc 3,5% tai Thai Lan va 3,8% tai Malaysia.

BVH dang dugc giao dich véi P/B fw nam 2026 1,62x, thap hon muc trung binh 2,47x trong giai doan
2015-2025 va thap hon P/B trung binh 1,67x clia nganh bao hiém.

RUI RO

» Doanh thu phi bao hi€m nhan tho chiing lai trong Q3.2025 do ra mat san pham bao hiém mdi, lam anh

hudng dén tién d6 ban hang.

o Cac san pham bao hiém lién két dau tu dugc chuan hoda vé cau truc lam tang ap lyc canh tranh lién quan

dén phi bao hiém, quyén Igi b6 sung, nang luc dau tu clia doanh nghiép bao hi€ém va chat lugng tu van.

KHUYEN NGHI

e Chung t6i khuyén nghi Tang ty trong daoi véi cé phi€u BVH véi gia muc tiéu 73.000 dong/cé phiéu. Chung

toi sé cap nhat bao cdo phan tich chi ti€t vé BVH trong thdai gian tiép theo.

SHS Research | Top C6 phiéu khuyén nghi 2026

Co cau co dong

SHS

= BO Tai Chinh
= Qui dau tu

= Cé ddng thang

thuang

Cac chi s coban

Ty dong 2024 2025F 2026F
Tong tai san 251.286 276.063 292.903
Ng phai tra 227.720 249.963 264.961
Trong do: Dy phong 186.574 200.987 216.001
VCSH 23.566 25.521 28.101
Phi Bao hiém gdc 42,592 43.644 44901
L&i 16 gop (969) 1.959 2.640
LNTT 2.663 3.480 4.810
LNST 2.110 2.784 3.848
EPS 2.786 3.750 5.184
BVPS 30.434 34.381 37.857
P/E 20,57 16,35 11,82
P/B 1,88 1,78 1,62
ROA 0,89% 11% 1,4%
ROE 9,60% 11,3% 14,3%
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STONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (HNX - PVS)

e

P

2

(Quay vé danh muc téng_hap) ; SHS

Thong tin co ban

Vén héda (ty déng) 18.309
SPCPLH (Tr.CP) 511.420.099
KLGD TB 10 phién (CP) 5.322.070
Gia thap nhat 52w 20.000
Gia cao nhat 52w 36.600
S& hitu NDTNN 14,14%
Ca phiéu tha nsi 40,94%

Dien bién gia

=—=VN-INDEX ——PUs

M6 ta doanh nghiép

Téng CTCP Dich vu Ky thuat Dau
khi Viét Nam (PTSC) niém yét trén
HNX tir nam 2007 v&i ma PVS. Hoat
déng trong Iinh vuc dich vu ky
thudt xay lap dau khi, phuc vu
chudi tham do va khai thac.

LUAN DIEM PAU TU

Thuong nguén dau khi ndi dia hudng lgi tir cai cach chinh sach. Nghj quyé&t 70-NQ/TW khang
dinh vai tro tru cot clia nganh dau khi tao nén tang chinh sach dai han. Nghi quyét 66.6/2025/NQ-
CP trao thém quyén cho PVN trong phé duyét, diéu chinh va trién khai dyu an, gilip ddy nhanh tién
do va gidm rui ro thuc thi. Déng thai, du kién stra doi Luat Dau khi 2022 theo hudng thdo g& nut
that, moi truong dau tu thugng nguon du kién dugc cai thién dang ké.

Doanh thu giai doan 2025-2026 du kién tang trurdng manh mé nho dong goép tlr cac dy an trong
diém. EPC L6 B, EPC Lac Da Vang, cac du an dién gidé ngoai khai, Su Tt Trang — Giai doan 2B,...
cac du an nay dang budc vao giai doan thi cong cao diém. Sau dd, mang kinh doanh FSO sé tao
dong doanh thu dai han tir 2027 sau khi ghi nhan dong dau khi thuong mai

PVS budc vao chu ky tdng trudng trung-dai han méi véi ké hoach dau tu I6n giai doan 2026~
2030 (nhu cau vén: 27.699 ty déng). Viéc chia c6 tirc bang c6 phi€u sau gan moét thap ky cho
thay doanh nghiép uu tién gilr lai tién mat dé phuc vu cac du an quy mo Idn, tao dong tién bén
ving.

CAP NHAT KQKD
Liy ké 9T2025, PVS da hoan thanh 121% k& hoach lgi nhuan sau thué ca nam.

Q3/2025, PVS ghi nhan doanh thu thuan tang 100% YoY, NPATMI tang 140% YoY nho thu nhép tai
chinh (1&i tién gui va 13i ty gid) bu dap cho chi phi trich 1dp dy phong 16n;

Pong luc chinh dén tir mang EPC/EPCI, véi doanh thu Q3/2025 dat 6,5 nghin ty déng (+239%
YoY), chiém 67% t6ng doanh thu, nho tién do cao tai cac du an I6n nhu L6 B, Lac Da Vang va céac
du an dién gié ngoai khoi.

Mang can clr cung irng & cang va FSO O&M ti€p tuc tdng trudng on dinh.

KHUYEN NGHI
Chuing t6i khuyé&n nghi KHA QUAN d3i véi 8 phiéu PVS véi mirc gid muc tiéu 13 39.600 dong/cp,
tdng 19,3% so vadi gia dong clra ngay 09/06/2025 (33.200 déng/cp). Chi tiét bao cdo [an dau vui long
xem_tai day, bao cdo cap nhat vui ldbng xem tai day.

SHS Research | Top C6 phiéu khuyén nghi 2026

Co cau co dong

= Tap doan Dau
khi Vigt Nam

= T6 chire Viét
MNam khac

= T6 chire Nudc
ngoai
Khac

Cac chi s6 co ban

2024  2025E  2026F
TTS 34.073,9 39.723,6 44.867,2
VCSH 14.890,2 15.146,9 15.438,1
Doanhthu  23.769,9 30.724,4 36.683,2
LNST 1.254,7 1.320,6 1.402,8
ROE 9,5% 1,5%  12,7%
ROA 4,1% 4,4% 4,4%
EPS (VND)  1.923,0 2763,0 2.934,9
BVPS (VND) 28,064.0 29,537.4 29,683.2
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S TOGNG CONG TY CO PHAN VAN TAI DAU KHi (HOSE - PVT) (Quay v danh muc t6og hop) s SHS

Thong tin co ban

LUAN DIEM PAU TU Co cau cé dong
Ven hoa (ty dong) 9.023 » Chién lugc mé rong va tré héa ddi tau dich vu. PVT lién tuc ti€p nhan tau mdi trong nam 2025,
SPCPLH (Tr.CP) 469.931.235 nang téng nang luc van tai thém 17% dy kién s& phan anh vao KQKD trong ndm 2026. D6 tudi tau
KLGD TB 10 phién (CP) 2.038.510 cta PVT binh quén tlr 5-10 ndm, tré hon dang k& so véi murc trung binh toan cau, tdng nang luc BN
Gi4 thap nhat 52w 14.100 canh tr'anh cua doanh nghiép. PVT dat muc tiéu nang quy mo déi tau Ién ~100 chiéc vao 2030.
» . « PVT nam giir vi thé chi phéi mang van tai dau thd trong nudc va lgi thé canh tranh tai thj truong = PVComBank
Gia cao nhat 52w 20.600 PR A . o A F oo \ N .
khu vuc. 80-90% ddi tau hoat dong tai tuyén Chau A - Thai Binh Duong va Trung Béng, noi nhu - VanEck Vietnam

So htru NDTNN 9,78% cau loc hda dau néi ving manh mé. Ngoai ra, PVT con ddy manh mang tau hoa chat va dau thanh ETF
C38 phiéu tha ndi 48,94% pham - phan khuc cé bién lgi nhuan tét, it canh tranh. gtgn"a nguolien

i ) » Thi truong tau ché dau dy ki€én phuc héi. Gia cho thué tau dai han dang cé dau hiéu phuc héi sau = Khac
Dien bién gia giai doan cham ddy. Phan khuc tau hang roi ¢& nhd (Handy/SMAX) d3 cai thién trung binh khoang

20% YTD, giup mang nay cé kha nang cé 16i trd lai vao nam 2026.

L_Af - A - Cac chi sé co ban
send v/ cAPNHAT KQKD

Q3/2025, PVT ghi nhan doanh thu 4,4 nghin ty déng (+50,6% YoY): 2024  2025E  2026F
i o Chu yéu nho doanh thu thuong mai tdng manh nhung bién Igi nhuén thap khién LN gop giam 7,5%
T Yoy. TTS 19,858 21155 22.700

o LNTT gidm ~33% YoY do Q3/2024 cé l3i bat thuong tur ban tau va 16 ty gia, trong khi bién Igi

A A ar e i A s e s , " L VCSH 10,390 11.680 12.500
S —————————— nhuan van tai cét 16i van 6n dinh quanh 21% nho ty trong I6n hgp déng thué dinh han.

. ¢ —a— o Liy ké 972025, PVT hoan thanh 101% ké hoach doanh thu va lgi nhuan ca nam: Doanh thu 11,732 16.020  17.200
Mo ta doanh nghiép o LNTT gidm ~19% svck do khdng con I3i bat thudng va gid thué tau thap trong nira dau nadm.
T8ng Cong ty C& phan Van tai Dau  * Sau khi loai trlr cac y&u td khong thudng xuyén, loi nhuén cdt 16i giam ~10%, cho théy hoat dong LNST 1,469 1334 1500
kh\' (PVT) Iavcong ty con CuaApVNJ van tai duy tri 6n dinh va trién vong dai han cai thién nhg gia cudc héi phuc va ma réng doi tau. ROE 1505% 14.85% 15.00%
thAa_nrj lap par? 2q02. PAVT .rllen co KHUYEN NGHI
doi tau cho dau lon nhat Viét Nam ROA 585% 5.79%  5.80%
(17 tau va 1 tau FSO), phuc vu nhu  Chung t6i khuy&n nghi TANG TY TRONG d3i vdi c8 phiéu PVT.
cau san xuat va tiéu thu tiéu thu EPS (VND) 2,983  2.838 3.192

dau khi cua Viét Nam.
BVPS (VND) 17,739.71 18.540 20.640
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S cTCP BAT DONG SAN TASECO (HOSE -TAL)

e
N . -
(Quay vé danh muc téng_hop) P 4 SHS

Thongtin coban

LUAN DIEM DAU TU

Co cau cé dong

Van hoa (ty doéng) 18.570
KLCP niém yét 36.000.000
Gid thap 52w 18.000
Gia cao 52w 55.600
% NDT nudc ngoai 9,70%

Dién bién gia

—VNANDEX —TA

M6 ta doanh nghiép

TAL la doanh nghiép bat dong san
téap trung & khu vuc phia Bac. TAL
nhanh choéng gia tdng quy dat trong
nhitng ndm gan day & 3 phéan khuc:
bat déng san dan cu, cong nghiép va
dich vu/nghi dudng.

s Taseco Land la doanh nghiép bat dong san nhiéu tham vong véi chién lugc

tang trudng ro rang: Trong gia doan 2020-2025, TAL da gia tang quy dat tu
70ha Ién 950ha théng qua dau thau, dau gia, M&A.

Danh muc du an cta TAL bao gom BDS dan cu (421ha), KCN (471ha), nghi
dudng (58ha) tai cac vi tri thudn Igi nhu Ha N6i, Hai Phong, Da Nang, Ninh Binh,
Thai Nguyén ...

T nam 2025 doanh nghiép budc vao giai doan ting truéng manh mé vdi viéc
md& bdn va ban giao loat du dn nhu Khu do thi Central Riverside, Chung cu Long
Bién Central, KCN Dong Van Ill, Khu d6 thi Té Hw ...

TAL du kién sé duy tri chinh sach c6 turc tién mat dé dam bao hai hoa lgi ich
cho tat ca céc co dong.

LNST c6 dong cong ty me TAL du kién tdng trudng manh trong giai doan
2026/2027 nh& ban giao cac du an trong diém (Long Bién Central, Trung Van,
KCN Dong Van lll ...), dat Ian lugt 2431 ty/2038 ty.

RUI RO
* Tién dd ban hang cham hon du kién khi thi truong bat déng san chiing lai

KHUYEN NGHI

Chung t6i khuyén nghi Nam Giir d6i voi c6 phiéu TAL véi gia muc tiéu la 54.100
déng/co phan, tuong Uing véi PE du phdng nam 2026 la 8 lan.

SHS Research | Top C6 phiéu khuyén nghi 2026

Co cdu cd déng

Cdaéng
khdc
28%

Cac chisé coban

Taseco
Group
T2%

Nam 2024 2025E 2026F

Tongtaisan  9.324 13.591 16.599
VCSH 4.224  6.502 9.510
Doanh thu 1.684  3.807 10.888
LNST 685 744 3.007
ROE 16,20%  5,47% 31,62%
ROA 7,30% 547% 18,12%
EPS (VND) 2.147 2.019 6.762
BVPS (VND) 12.545 13.205 19.967
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SCONG TY cO PHAN PAU TU THE GIOI DIDONG (HOSE - MWG)

Thong tin co ban

V6n hoa (ty dong)
S6 lugng CPLH (CP)
KLCP dang niém yét (CP)

131.287
1.478.456.763
1.479.693.177

KLGD TB 10 phién (CP) 7.745.338
Gia thap 52w 45.600
Gia cao 52w 88.800
Sé& hitu NDT nudc ngoai 46,59%

Free-float 75%

Dien bién gia

e WHANDE K s MW G

M6 ta doanh nghiép

Cong ty C6 phan Dau tu Thé
Gidi Di Dong la tap doan ban Ié
hang dau Viét Nam, s& hitu cac
chuoi ban 1é nhu TGDD, Dién
May Xanh, Bach Hoéa Xanh,
Nha thudéc An Khang véi do
pha khap toan qudc

LUAN DIEM PAU TU

» Bach Hoa Xanh la dong luc tang truéng méi

o BHX bat dau co 13i tr Q2/2024 (7 ty VND dau tién), dat Igi nhuan sau thué 89 ty
VND ca nam 2024 (tr 16 500 ty 2023), va EBITDA hoa von tu 2024. Dén
30/6/2025, 16 Ity k& con 6.918 ty VND (sau khau trlr 13i 205 ty n&ra dau nam).

o Dinh hudng tuong lai cua BHX tap trung "Bac tién" t&r 2026 (md trung binh 1.000
clra hang/nam, pha 63 tinh), k&€t hop omnichannel (BHX Online ra mat thang
8/2025, muc tiéu 10% doanh thu) va mo hinh mdi (VIP 1dn 300m?).

o Dinh hudng BHX sé niém yé&t ngay sau khi xda sach 10 Ily k€&, du kién vao ndm
2028

e Chuo6i TGDD+DMX duy tri thi phan va doanh thu 6n dinh, dinh huéng niém yét vao
nam 2026. Trién vong tich cuc nho:

o Thi truong tiéu dung phuc hoi

Duy tri Igi thé quy md, kha ndng dam phan vdi nha cung cép

Day manh kinh doanh tryc tuyén

Chién lugc san phdm dau tu vao mat hang gia tri cao lam tang gia tri don hang,
tdng ty trong ban cac san pham cé bién Igi nhudn cao.

RUI RO

(e]

(o]

o

e Bién ddng strc mua va canh tranh ban 1é
e Hiéu qua sinh 16i cua cac chudi mai khong dat ky vong
e Bién dong kinh té vi m6: Lam phat, ty gia
KHUYEN NGHI
e Chung t6i dinh gia cé phiéu MWG bang phuong phap DCF va P/E Multiple (SOTP).

Gia muc tiéu (12 thang) cuia co phiéu MWG la 99.200 déng/cp, cao hon 12,2% so Vi
murc gia déng ctra ngay 31/12/2025, chuing t6i khuyén nghi KHA QUAN cho MWG.
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Co cau co dong

(Quay vé danh muc téng_hap) ; SHS

Cong ty TNHH Tu van Dau tu Thé gidi Ban lé

Khac
76%

10.4%

Cac chi sé co ban

Cong ty TNHH Tri Tam

9.9%

BLD va ngudi c6 lién quan

3.8%

Tong tai san
(ty VND)

VCSH
(ty VND)

DT thuan
(ty VND)
LNST

ROE

ROA

EPS (VND)
BVPS (VND)
P/E (x)

P/B (x)

9T2025

80.288

31.797

113.607

4.989
5,73%
2,2%
3.368
21.228
19,64
3,84

2025E

78.404

31.836

155.634

5.186
17,30%
7,00%
3.543
21.265
21,7
3,5

2026F

93.913
37.501

184.847

7.144
20,60%
8,30%
4.879
25.086
15,8
3,0
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SNGAN HANG THUONG MAI cO PHAN QUAN DOI (HOSE - MBB)

Thong tin co ban

V6n hoa (ty dong) 214.666

S6 lugng CPLH (Tr.CP) 8.055

KLCP dang niém yét (Tr.CP) 8.055

KLGD TB 10 phién (CP) 23.456.314

Gia thap 52w 15.500

Gid cao 52w 28.450

S& hitru NPT nudc ngoai 231%

Free-float 50,00%

Dien bién gia

2y 40.000

1500 o '|1V ’ 30.000
o |'--f_.- | Lr;u
Lw”wr“’ o

1.000 Ill 20000

FLEN - T . D BN BB - ]
& FF S S S

VNINDEN ———MEE [RHS|

M6 ta doanh nghiép

MBB c6 quy mé téng tai san, huy déng
vén va cho vay khach hang TOP 1 khoi
Ngén hang tu nhan. MB hién la Tap doan
duy nhat tai Viét Nam dap tng day du
dich vy tai chinh ngédn hang, dau tu,
chirng khoan, quan ly quy, bao hiém
nhan tho, phi nhan tho va tai chinh tiéu

dung.

LUAN DIEM PAU TU

Tiém nang ting trudng vuot tréi nho han mirc ting trudng tin dung thuéc nhom cao nhat hé thong.
Tang trudng tin dung clia MBB udc dat 30% trong nam 2025 va 25% trong ndm 2026, vugt xa mat bang
chung toan nganh nho nhan chuyén giao bat buéc Ngan hang MBV va hiéu qua st dung von thudc nhém
dan dau toan nganh.

» Lgi thé quy md khach hang, nang luc cong nghé va mé hinh hoat déng hoan chinh hé trg MBB tang thu

nhap ngoai Idi, md rong hoat ddong qua cac nén tang déi tac API va phat trién san giao dich tai san so.

e Ty lé ng xau du ki€n giam xuéng 1,5% vao cudi nam 2025 giup MBB ghi nhan LN Q4.2025 tich cuc nho

hoan nhap du phong. LNTT nam 2025 udc dat 33,7 nghin ty dong, cao hon 3,1% so vdi du bdo tai bao cdo
[an dau cla chung toi.

Loi nhuan ti€p tuc ting trudng voi hiéu qua str dung von thudéc nhém dan dau toan nganh. LNTT ndm
2026 du bao dat 39.517 ty dong, tang trudng 17% so v&i nam 2025, dugc ho trg tir tdng trudng tin dung
manh mé&, thu nhap phi céi thién va ngudn thu tir xr ly rdi ro. ROE dy phong dat 20,6% vao ndam 2026,
thuéc nhém cao nhat nganh.

Dinh gia c6 phiéu hap dan so véi vi thé va hiéu qua hoat dong. Hién MBB dang giao dich tai mirc P/B 1,6X,
thap hon muic 1,69% cla trung binh nganh. Vi mdce gid hién tai, PB forward 2026 hién 1a 1,21x, mirc hap
dan so vdi vi thé va hiéu qua hoat déng dau nganh clia MBB.

RUI RO

o Tang trudng tin dung du kién ti€p tuc mé réng cao hon trung binh nganh co thé gay ap luc 1én hé s6 NIM.
« Ap luc du phong 16n hon ky vong.
o Téc do hap thy tai cac du an BDS méi khdng dat ky vong co thé tao ap luc t6i chat lugng tai san.

KHUYEN NGHI

« Chung t6i khuyé&n nghi TANG TY TRONG ddi véi c6 phiéu MBB véi gia muc tiéu 30.900, +22% so vdi gia

dong clra 25.300 VND cua ngay 31/12/2025. Chung t6i két hop hai phuong phap dinh gia Thu nhap thang
du (RI) va P/B (1,69x).

SHS Research | Top C6 phiéu khuyén nghi 2026

Co cau co dong

(Quay vé danh muc téng hop) s SHS

= Viettel

s SCIC

= TCT Truc thang

Viét Nam

TCT Téan Céng Sai

Gon

= Khac
Cac chi sd co ban
Ty dong 2024 2025E 2026F
T6ng TS 1.128.801 1.460.506 1.799.321
Cho vay KH 765.048 995.2601.244.074
Tién glri KH 714154  928.401 1.160.501
LNTT 28.829 32.898 39.517
BVPS (VND) 21.135 16.946  20.870
EPS (VND) 4.265 3.215 3.866
ROAE (%) 21,18% 20,04% 19,81%
ROAA (%) 2,18% 2,00% 1,91%
NIM (%) 4,08% 4,05% 3,98%
CIR (%) 30,69% 30,00% 30,00%
NPL (%) 1,62% 1,50%  1,50%
LLR (%) 92,25% 95,05% 95,05%
P/B (x) 1,19 1,48 1,21
P/E (x) 5,88 7,78 6,56
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£ CONG TY cO PHAN TAP DOAN HOA PHAT (HOSE - HPG)

(Quay vé danh muc téng hop) s SHS

Thong tin co ban
Vén hoa (ty VND)

S6 lugng CPLH (CP)
KLCP niém yét (CP)

199.178,3
7.675.465.855
7.675.465.855

KLGD TB 10 phién (CP) 31.167.900
Gia thap 52w 17.740
Gia cao 52w 30.850
S hiru Nha nudc 0%
Free-float 58,98%

Dién bién gia

M6 ta doanh nghiép

HPG la doanh nghiép hang dau trong
[inh vuc san xudt va kinh doanh cac
san pham sat thép tai Viét Nam. Cac
san pham chinh cda céng ty: Thép
cudn can nong (HRC), Thép xay dung,
T6n ma, San pham ndng nghiép, Khu
cbng nghiép, Bat dong san nha é.

LUAN DIEM DAU TU

Co cau co dong

H

Du an Dung Quat 2 di vao hoat dong toan b tir nam 2026 sé tang cong suat HRC cuia HPG thém 2,86
lan (8,6 triéu tan), cling c6 vi thé dau nganh ctia HPG va tang san lugng ban hang trong nudc khi cung
khoéng ddp Ung du cau dong thadi tdng kha nang san xuat cac san pham thép dac biét cé chat lugng va
gia tri gia tang cao.

Hudng lgi tir cac dy an dau tu céng trong nudc va thép HRC nhap khau bi ap thué chéng ban pha gia.
Viéc HRC tlr Trung Quéc bi dp thué CBPG tur 23,1% - 27,83% sé& hd trg cho viéc ban hang ctua HPG trong
béi canh dau tu cong dugec day manh dé hd trg ting trudng. Ngay 27/10 Viét Nam chinh thdc diéu tra
thép HRC kho rong nhap khau tir Trung Quéc.

Trién vong dai han tir co hdi tham gia cung rng thép cho cac du an duong sat cao téc Bac Nam,
metro. Du an duong sat cao téc du kién sé khdi cong vao cudi nam 2027 sé tao ra nhu cau khoang 6
triéu tan thép cac loai md ra co hoi cho cac doanh nghiép trong nudc trong doé cé HPG.

CAP NHAT HOAT DONG KINH DOANH

H

San lugng ban hang 11 thang udc +22,2% YoY trong dé HRC +64,3%% YoY, 6ng thép +17%, thép xay
dung +4% YoY, ton ma -11,2% YoY. Thi phan duy tri dan dau & mang thép xay dung (36,3%) va tang &
mang 6ng thép (30,3%). San pham HRC xuat khau vao An do va EU khdng bi &p thué CBPG.

Doanh thu 9 thang dat gan 110.000 ty dong doanh thu (+5,3% YoY = 64,7% KH nam), 13i gdp tang Ién
16,5% (cung ky 13,5%), |di sau thué dat 11.626 ty dong (+26,2% = 77,5% KH nam).

Du an nha may san xuat ray (70.000 tan/ndm), von dau tu 14.000 ty déng tai Dung Quéat 2, dy kién hoat
dong quy 1/2027. Du én phan khu A-KDT Bac Quéc 16 5 duge quyét dinh giao dat dot 1. Ngay 3/11, dugc
UBND tinh Hung Yén chap thuan chd truong dau tu KCN Ly Thuong Kiét GD1 (235ha, von dau tu 2.800
ty déng), du ki€n cho thué tir cudi 2026.

KHUYEN NGHI

§ Chung_toi khuyén nghi KHA QUAN d5i véi c8 phigu HPG véi gia muc tiéu 13 31.000d/c8 phiéu trong

vong 1 ndm téi. Chi tiét bao cdo xem tai day

SHS Research | Top C6 phiéu khuyén nghi 2026

Chu tich va ngudi lién quan

Cac chi so co ban (ty VND)

2024 2025E
Téng taisan  224.439  248.665
VCSH 114.647 126.788
Doanh thu 138.855 160.871
LNST 12.020 15.632
ROE 11,07% 12,9%
ROA 5,83% 6,6%
EPS (VND) 1.879 2.037
BVPS (VND) 17.878 16.518
P/B (x) 1,48 1,59
P/E (x) 14,1 12,9

mKhac

2026F
277.157
139.939
194.301
16.988
12,7%
6,5%
2.213
18.232
1,44

11,9
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£ CONG TY cO PHAN TAP DOAN PC1 (HOSE - PC1)

Thong tin co ban

V6n hoa (ty VND) 9.418
S8 lugng CPLH (CP) 411.285.343
KLCP niém yét (CP) 411.285.343
KLGD TB 10 phién (CP) 2.240.270
Gia thap 52w 16.000
Gia cao 52w 28.200
S& hiru Nha nude 0%
Free-float 65%
Dién bién gia
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M6 ta doanh nghiép

PC1 la doanh nghiép da nganh nghé
hoat dong trong nhiéu Ilinh vuc, bao
gom: Toéng thau céng trinh, nha may
dién va ha tang cong nghiép; San xuat
khoang san; Dau tu cac dy an nang
lugng tai tao va cac dy an bat dong
san khu cong nghiép.

LUAN DIEM DAU TU

§ PC1 la doanh nghiép hudng lgi nho quy hoach dién VIII diéu chinh. Quy hoach dién VIl diéu chinh tao
tiéen dé cho su phat trién trong dai han clda nganh dién, trong dé PC1 vai vi thé 1a doanh nghiép dau
nganh xay 1ap dién sé& dugc hudng lgi khi cac du an dién lién tuc dugc ma rong. Ngoai ra doanh nghiép
cling s& hiru 356 MW dién (bao gom ca thuy dién va dién gid) va van dang tiép tuc md réng trong tuong
lai v&i muc tiéu 1.000 MW tdi nam 2030.

s Trién vong dai han tlr mé quang Nickel: nhu cau pin xe dién ngay mét tang cao trén pham vi toan thé
giGi da tao nén cu hich I16n d6i véi nhu cau Nickel (thanh phan chinh trong pin xe dién).

s Trién vong ngan han: dén tir viéc ban giao du an bat ddng san Phud Thi Riverside. Dy an da tién hanh ma
ban trong giai doan cudi ndm 2025.

CAP NHAT HOAT DONG KINH DOANH

s Quy 3/2025, PC1 ghi nhan doanh thu dat 3,278 ty VND (+47% yoy), tdng manh do hoat ddng xay lap
tadng trudng manh véi mot loat dy an vao giai doan nghiém thu hoan thanh. Ly k& 9 thang dau nam,
PC1 ghi nhan doanh thu va LNST Ian lugt dat 7,538 ty VND (-7% yoy) va 704 ty VND (+22% yoy), hoan
thanh 56% doanh thu va 84% lgi nhuan k& hoach 2025.

RUIRO

§ Tién d6 trién khai cac du an dién co thé khéng nhanh nhu ky vong anh hudng dén doanh thu hoat
dong xay lap dién cta PC1.
§ Gia nickel trén thi truong thé gidi cé thé khéng tang nhu ky vong.

KHUYEN NGHI

5 Chung tdi khuy&n nghi TANG TY TRONG d6i véi c6 phiéu PC1. Chi tiét bdo cdo xem tai day

SHS Research | Top C6 phiéu khuyén nghi 2026

Co cau co dong

Khac
56% .~

Cac chi so co ban (ty VND)

2024 2025E
Tong tai san 20.987 22.991
VCSH 7.716 8.841
Doanh thu 10.088 11.433
LNST 710 840
ROE 9% 9%
ROA 3% 4%
EPS (VND) 1.307 1.344
BVPS (VND) 15.452 15.476
P/B (x) 1,7 1,5
P/E (x) 17,6 17,1

(Quay vé danh muc téng hop) s SHS

Ban lanh dac
27%

T4 chuie
4%

Nudc ngoai
13%

2026F
25.343
10.205
13.978
1.016
10%
4%
1.627

17.947

1,3

1

14,1
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Tat ca nhirng thong tin, dit liéu va phan tich trong tai liéu nay da
dugc thu thap, téng hgp va xtr ly mot cach can trong tai thoi diém
cong bo. Tuy nhién, SHS Research va tac gia khong cam két tinh
day du, chinh xac tuyét d6i hay cap nhat lién tuc clia cac thdng
tin dugc stir dung. Moi ndi dung trinh bay hoan toan khéng dai
dién cho quan diém chinh thirc cdia Céng ty C6 Phan Ching
Khoan SHS, trir khi cé ghi ro.

Cac quan diém, m6 hinh va nhan dinh trong bao cdo phan anh
danh gia chuyén mén déc lap cua nhdm phan tich tai thoi diém
viét, dya trén cac gia dinh cu thé vé bdi canh kinh t€, chinh sach
va thi trudng. Bao cdo nay khong cau thanh khuyén nghi dau tu,
I6i moi goi giao dich, hay cam két hiéu qua tai chinh d6i véi bat ky
loai tai san nao, bao géom nhung khéng giéi han & cd phiéu, trai
phiéu, ngoai t&, hang hda, bat déng san hodc cac san pham tai
chinh phai sinh.

Cac ndi dung trong bdo cdo cling khéng phai la tai liéu tu van
chinh sach chinh thirc, va khong nham thay thé cho danh gia déc
I4p cua cac co quan hoach dinh hodc cac té chic ra quyét dinh
diéu hanh kinh té€. Moi phan tich vé chinh sach céng chi mang tinh
tham khao vé mat logic truyén dan va kich ban gia dinh, khéng
mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi nguoi doc (du la nha dau tu t6 chuc, ca
nhan hay can bd hoach dinh chinh sach) can tu danh gia dé phu
hop cula thong tin véi muc tiéu str dung, khau vi rui ro, va bdi canh
phap ly/kinh té tai thoi diém xem xét. Cac du bao trong bao cao
mang tinh mé hinh, c6 thé thay doi dang ké khi cac yéu t6 dau
vao hodc dinh hudng chinh sach thay déi.

Tai liéu nay khdong dugc sir dung dé xay dung hé so chao ban
chirng khoan, truyén théng ti€p thi san pham tai chinh, hodc lam
can cu phap ly néu khong cé phé duyét ré rang tlr Cong ty Co
Phan Chirng Khoan SHS.

Moi hanh vi sao chép, chia sé, trich ddn mo6t phan hodc toan bd
bao cao can tuan thd quy dinh vé ban quyén.

Dt liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:
Research@shs.com.vn
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Tru sé chinh tai Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét, phuong
Clra Nam, Thanh phd Ha Noi

Tel: (84-24)-3818 1888
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Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688

Chi nhanh Da Nang
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Tel: (84-511)-352 5777
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Chi nhanh H6 Chi Minh
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