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Kinh té vi mé

Lai suat van con cao

e Chinh sach tlen té thé gioi sé that chat va co cau
tai san-n¢ thiéu can doi tiép tuc gay ap luc l1én |ai
suat TT1.

Ty gia dwoc ky vong on dinh khi dong ngoai té ho
tro tot, can theo doi vé hoat dong diéu hanh cla
NHNN trong cudi nam.

' '® FPT Securities

Tran Nguyén Anh Tung, CFA

Trwdng nhém Phan tich Chién lwoc
— Dinh lvgng

tungtna@fpts.com.vn
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KINH TE THE GIOI

Gia dau thé gi&i tiép tuc leo thang

Xung dét My — Iran tiép tuc cé nhirng dién bién leo thang, dan xen glwa cac dot khong kich, phong toa hai quan va bé tac
trong ngoai giao. Hai tuyen hang hai quan trong trong chudi cung wng nang lwong toan cau la eo bién Hormuz va bién D4 roi
vao trang thai té liét, gay tac nghén chudi cung trng dau tho thé gidi. Gia dau da tang Ién mirc 100 USD/thung, tiép tuc gay ap
lwc 1én lam phat toan cau.

My van duy tri gay strc ép tbi da, canh béo tiép tuc leo thang quan S, trong khi Iran duy tri l1ap truo’ng 7 diéu kién trong Thoa
thuan Islamabad vao thang 6 ma khong nhwong bd. Chung tdi cho rang cang thang tai Trung Bong con nhiéu yéu td bat dinh
va chuwa thé ha nhiét trong th&i gian ngan.

Theo do, chung toi tién hanh xay dung mo hinh SVAR* nham dwa ra dw phéng trong cac kich ban cu sbc ngudn cung, bao
gdém (1) trung lap, (2) cu séc nhe va (3) cu s6¢ manh.

*M6 hinh SVAR (Structural VAR) Ia mé hinh chudi thoi gian da bién dwoc s g3 P R g ~ < X “ P , X

(mg dung nh3m dénh gia quy Iuat bién dong clia gia dau. Cu thé, mo Gia dau Brent c6 thé tang Ién 120-140 USD/thung néu gap cac cu soc

hinh chp prlép chung @c‘)i giai méa bién dcf)n‘g cla gia dau thénh'03 nguyén nguén cung

nhan goc ré: (a) cu soc tam ly ki vong vé twong lai, (b) cu soc nhu cau

hién tai, (c) ct sbc ngudn cung. Nh& kha ndng co lap va nhan dién doc 160

lap cac cu sbc nay, md hinh cung cip mét co s& vikng chic dé dinh 140

lwgng chinh xac mirc d) tac déng tr cac sy kién dia chinh tri, tr d6 xay

dwng céac kich ban dy bao gia dau cé tinh (rng dung va dé tin cay cao. 120

Theo do6, quy mo cla cac kich ban rdi ro l&n nay duoc dinh lwong dwa 100 e Gig d3u Brent

trén cac cu soc lich sur: ) . R

(1) Kich ban trung 1ap: gia dinh khong xu4t hién thém ct séc ngudn cung 80 Kich ban trung lap
mai. ) . 60 Kich ban ct sbc nhe

(2) Kich ban cu soc nhe: gia dinh xay ra sy kién gian doan nguon cung . L
voi quy mé twong dwong phan vi 25% ciia nhom ct séc ngudn cung 40 ~@=Kich ban cu soc manh
tirng duoc gh| nhan trong lich str. 20

(3) Kich ban cu sbc manh: gia dinh xay ra sy kién gian doan nguon cung
véi quy md twong dwong phan vi 75% cla nhém cu sbc ngudn cung 0
tirng dwoc ghi nhan trong lich str. 12/2025 3/2026 6/2026 9/2026 12/2026 3/2027
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Chinh sach thué quan: My — Trung dat théa thuan thwong mai so’ bo

Thoa thuan thwong mai My-Trung
thang 10/2025

Trong chuyén thdm chinh thirc ctia 6ng Tap Céan Binh tai My,
hai nha 1anh dao da nhét tri gia han thoa thuan dinh chién
thuo’ng mai dén thang 1/2027, dong thoi cat giam thué quan
v&i mét sé mat hang tieu dung cua Trung Qubc tri g|a 30 ty
USD. Pay la con sb rat thap so voi quy moé thwong mai cua ca
2 nuwéce, do do chinh sach nay chwa co tac dong qua Ién trong
ngan han.

Sy bat dinh hién tai nam & cac s kién diéu tra theo Pao luat
301 cua My, khi cac cudc diéu tra nay chwa an dinh ngay két
thac cling nhw cac don trieng phat thué quan chwa qua ro rang.

« San xuét dw thwra: My da khoi xwéng cudc diéu tra nham
vao 16 qubc g|a trong do co Trung Québc, EU va Viét Nam,
nham danh gia viéc san xuét dw thira hon tiéu dung ndi dia,
gay bat loi cho hang hoa xuat khau caa My. Trong do mot
s6 mat hang bi nhdm t&i la thép, nhém, ban dan, may maéc
cong nghiép,...

« S& hiru tri tué: My da dwa Viét Nam vao dién canh bao cao
nhat va khéi xwéng diéu tra vao thang 5/2026. Trong b0|
canh nay, Viét Nam da ban hanh nhiéu quy dinh nham siét
chat van dé ban quyén va quyén tac gia.

Hai bén cham dt thué quan tra dia, My
chap nhan g|am thué véi hang héa Trung
Quéc (hién mirc thué binh quan khoang
20-30%).

Trung Quoc chap nhan nd&i 16ng han
ngach xuét khau dat hiém.

Trung Québc cam két nhap khdu néng

san My, bao gom 25 triéu tan dau twong
Qm nam. /
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KINH TE THE GIOI

Lai suat toan cau c6 xu hwéng ting
Trwdc stirc ép cua lam phat, cac ngan hang trung wong trén thé gi¢i déu cé xu hwéng tang lai suéat trd lai.

- My: Fed d4 tang I&i suat diéu hanh trong cudc hop thang 9/2026 Ién mirc 3,75-4,00%. Theo Dot Plot, 13i suat co thé sé co
thém 1 dot tang nira trong cudi nam 2026 va sé gilr @ mirc cao trong th&i gian dai hon.

- EU: ECB tiép tuc c6 dot tang Iai suat lan tht 2 trong nam 2026. ECB danh gia diéu kién tang trwdng kinh té da 6n dinh, voi
GDP Q2/2026 tang 0,6% QoQ (cao nhat 4 nam), do dé cé nhiéu diéu kién hon dé tang lai suat.

Cac ngan hang trung wong trén thé gi¢i cé xu hwéng Dot Plot trong cudc hop FOMC thang 9/2026
tang lai suat Dw bao lai suat sé tang thém 1 lan trong
4.5% cuoi nam 2026 va duy tri cao dén nam 2027
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KINH TE VIET NAM

Tang trwéng GDP dat mirc cao nhat 15 nam

GDP da tang trwong 9,95% YoY trong quy 3/2026 va 9,01% YoY trong 3 quy dau nadm, day la mc cao nhat trong 15 nam.
Nhuw vay, wéce tinh trong Q4/2026 GDP can tang trwédng khoang 13,1% YoY dé dat dwoc muc tiéu tang trwdng hai chir sO.

MGt trong nhirng dong Iwc quan trong cho tang trwdng kinh té quy 3 dén tr dau tw cdng, ghi nhan mirc gidi ngan tang trwéng
46% YoY, dat 62,9% ké hoach ma Thu twéng giao (+12,9 dpt YoY).

Lam phat trong thang 9/2026 tang 1én 5,08%, dong gop I&n nhét tir cau phan giao théng do anh hwéng tir gia nang lwong
cao.

Tang trwédng GDP dat mure cao Giai ngan von dau tw cong tang Lam phat vwwot muc tiéu 4,5-5,0%
nhat 15 nam trwéng manh 6%
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Ngudn: NSO
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KINH TE VIET NAM

Lai suat trén thi trwéng van & mirc cao

Chénh léch glua tin dung va huy dong von tinh dén 28/09/2026 da thu hep so voi quy trwde. Tuy nhién, mat bang lai suat trén
thi truo’ng van tiép tuc tang nhe khi co cau tai san va no trong hé thong ngan hang co sw bat can dm ky han I&n, do ap lwc tw
no xau cing nhw thiéu cac ngudn vén ky han dai, khién cac ngan hang tiép tuc gia tang lai suat huy dong (xem thém tai
nganh Ngan hang)

Chung t6i cho rang |ai suat cho vay trong Q4/2026 sé van con cao trong bdi canh tinh trang méat can déi tai sdn-ng sé kho cé
thé dwoc xiv ly triét dé trong ngén han.

Huy ddng vén tang nhanh trong Q3/2026, thu Tuy nhién, mat bang lai suat van cao
hep khoang cach so véi tin dung 10%
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KINH TE VIET NAM
Thanh khoan hé théng cai thién

Nhe s dw tlen glri da tang trd lai, tinh hinh thanh khodn trong hé théng lién ngan hang da dwgc cai thién so voi Q2/2026,
khién Iai suat lién ngan hang bién dong o vung thap hon. Bén canh do, khoan tién gm cua KBNN tai cac ngan hang thwong
mai va quyét dinh n&i 16ng ty 1& LDR v&i s6 dw nay (quyét dinh sb 1743 ctia NHNN) ciing dong gop khdng nhd.

V&i viéc xu hudng lai suat cua Fed sé tang trong Q4/2026, chung toi ky vong |ai suat lién ngan hang co thé dwoc diéu hanh
tang dé gilr swaps rate & mirc hop ly, ddm bado thanh khoan hé théng dwoc én dinh ciing nhw hé tro' ty gia USD/VND.

Lai suat lién ngan hang da 6n dinh hon trong Q3/2026
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Ngudn: SBV
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Ty gia USD/VND ky vong 6n dinh

BAO CAO TRIEN VONG - QUY 1V/2026

KINH TE VIET NAM

Ty gla USD/VND trong quy 3/2026 da co xu huo’ng glam ro rét, dong gop chinh tr dong vén dau tw doi dao (tu FDI va vay no
nwdc ngoai). Bén canh do, yéu té mua vu xuat khau cling dang hé tro' can can thwong mai gép phan lam gidm ty gia.

Xu hwéng cua ty gia trong Q4/2026 sé phu thuéc nhiéu vao sw diéu hanh Iai suat trong giai doan cudi ndm, trwée ap luc tang
13i suat tlr Fed. Vi y chi kiém soat ty gia quyét liét trong ndm 2026, chang t6i ky vong ty gia USD/VND sé& khéng tang vwot

murc dinh 26.350 trong nam nay.

Tong von FDI dang ky tang
manh 76% YoY
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Ngudn: NSO, FPTS téng hop
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Xu hwong thi trvong
Kénh gia Sideway Up sé tiép tuc chi phoi bién dong trung han

“Chung t6i danh gia VN-Index dang trai qua nh|p diéu

chinh tht cap mang tinh ngan han v&i cwong do
thap, khong lam pha vo cau tric xu hwéng chu dao.
Nhip giam ngan han dang dién ra dwoc ky vong la
buwdc dém can thiét dé thi trwong ciing co vung ho
tro, tai kich hoat dong tién va tiép tuc duy tri quy dao
van dong trong kénh gia Sideway Up trung han."

Nguyén Ngoc Tuan
Tredng nhédm Phan tich ky thuat
tuannn@fpts.com.vn
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Nhin lai dién bién thj trwdng quy 3/2026

VN-Index phan trng tich cwc véi sw kién nang hang nhwng cwong dé khong manh

. Bong Iwe tir dott glal ngan dau tién cua tién trinh nang hang da dwoc phan anh vao gia, VN-Index chirng lai sau nh|p tang ngan han. Ngay 21/08/2026, FTSE
cbng b danh sach cb phiéu lot vao hé thong FTSE GEIS véi thoi han gidi ngan dot 1 dién ra tir 18/09 dén 21/09 va tong gia tri giai ngan dot nay woc tinh dat khoang
140,76 triéu USD, twong dwong 10% tong dong vén dy kién. VN-Index da hinh thanh nhip tang 6,85% trong giai doan cong bb théng tin nhwng sau do diéu chinh giam
2,9% ngay khi giai doan mua co ciu két thic. Quy mé gidi ngan thuc t& con han che (~21% thanh khoan binh quan 20 phién) di kém phan &ng gia phan ky cho thay
cwdng do tac dong cla suw kién khéng manh va ky vong tich cuc c6 thé da dwoc chiét khdu day du vao mat bang gia hién tai.

+ Hiéu suat vwot tréi thudc vé nhém c6 phiéu c6 Diém anh hwong (Impact Score) trén 50. Cac cb phiéu hoi tu tron ven b 4 tiéu chi dinh lwgng — bao gom (1) ty
trong dy kién trong rd FTSE, (2) mirc d6 tac dong cua dong von ngoai, (3) sw cai thién thanh khoan va (4) sirc manh gia twong dbi (Relative Strength) (ch/ tiét tai Bao
cao sw kién Nang hanq) — hau hét déu gh| nh&n murc sinh 16 kha quan va duy tri cho dén sau g|a| doan co cau Chung t6i duy tri quan diém bo tiéu chi nay sé tiép tuc
la co s& dé danh gia mirc d6 hwédng loi va phan héa hiéu suét cta tirng cb phiéu trong cac dot gidi ngan ké tiép.

Dién bién VN-Index trong tién trinh nang hang dau tién Hiéu suat co phiéu thu6c danh muc FTSE GEIS trong do’t co céu
i - OEEE SR
1900 I I héa hwéng dén hién tai cao nhat héa hwéng dén hién tai cao nhét
[ 1.853,1 I Large-cap 93,4 12,82% 31,19% Small-cap 49,8 -1,29% 5,60%
1850 : : VHM Large-cap 88,3 -1,44% 14,39% SSB Small-cap 48,1 20,86% 64,24%
I I STB  Small-cap 832 -0,67% 6,04% VJC  Small-cap 43,9 6,97% 11,83%
: : HPG Mid-cap 77,7 -4,73% 5,91% VIX  Smallcap 39,9 2,77% 15,81%
1800 I i 1.776,7 HDB  Small-cap 75,7 2,42% 6,70% VRE Small-cap 36,3 0,83% 15,73%
I I VPB Mid-cap 755 18,45% 19,46% VPL  Small-cap 354 5,60% 17,60%
1750 : : FPT  Small-cap 68,0 -0,72% 7,16% GEX  Small-cap 32,0 -1,83% 10,79%
1 1 VNM Small-cap 65,7 -7,19% 0,63% HCM  Small-cap 27,1 -5,18% 7.77%
: : VCB Large-cap 63,9 0,35% 6,23% VND Small-cap 26,4 -12,34% 8,86%
1700 v 2 '1;0'8;'2'0'2; """" i i' T oui0or026 MSN  Small-cap 61,0 1,32% 5,29% BID  Mid-cap 253 0,28% 5,58%
i FTSE cong bo danh sach ' Hoan tét giaingan MCH  Small-cap 60,1 0,72% 5,72% NVL  Small-cap 21,2 -20,96% 6,15%
| _cd phiéu vao FTSE GEIS | |____gaidoant |
1650 . . . . . . . . '-I------I------I-----I- Ssli Small-cap 50,1 3,61% 12,11% VCl Small-cap 18,9 -6,52% 11,84%
31/07 05/08 10/08 15/08 20/08 25/08 30/08 04/09 09/09 14/09 19/09 24/09 29/09 MSB  Small-cap 50,0 8,19% 10,48% VCK  Small-cap 18,5 -3,95% 6,19%
Nguén: Bloomberg, FPTS téng hop Nguén: FTSE, FPTS téng hop e T N s
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Nhin lai dién bién thj trwdng quy 3/2026

Thanh khoan thij trwéng tiép tuc thu hep, diém sang dén tir dong von ngoai

+ Thanh khoan thij trweérng tiép tuc sut glam trong quy 3/2026. Gia tri khp Iénh binh quan phién trén san HOSE Iui vé mirc 16,4 nghin ty ddng trong thang 9/2026,
glam 5,3% so v@i thang trudce. Dién bién nay danh dau thang sut giam thi tw lién tlep ké tir thang 5, bat chap céac théng tin hd tro nhw 16 trinh chuyen cb phiéu tw
san HNX sang HOSE, cling nhw tac dong tlr sw kién nang hang. Diéu nay cho thay cac bién sd vi md va dia chinh tri thé gi¢i vAn dang chi phdi tam ly thij trwéng,
khién dong tién tiép tuc bao lwu trang thai than trong.

« Khéi ngoal thu hep da ban rong, giam thiéu ap lwc Ién thi trwomg Tdng gia tri ban rong clia nha dau tw nwédc ngoai trong thang 8 va thang 9/2026 sut giam
manh so v&i muc trung binh mét ndm, duwdi sw hd tro ttr bién dong ty gia thuan loi khi ty gia USD/VND déa giam 1,5% ke ti vang dinh thang 7. Trong khi do, ty trong
g|a tri giao dich cta khdi ngoai so V@i toan thi truo’ng cung tdng manh lén nguwdng 16,6%, mirc cao nhat trong 02 nam. Ngoai yeu td tac dong tich cuwc tlr sy kién
nang hang, chung to6i ky vong dién bién dong vén ngoai sé tlep tuc dworc cai thién nho: (1) Chénh Iéch lai suat VND/USD tlep tuc git» mirc dwong trong bdi cdnh mét
bang |i suat trong nwéc dang trong xu hwéng tang; (2) Ngudn cung ngoai té dwoc bd sung tir lwong kiéu héi giai doan cudi nam.

Gia tri giao dich binh quan cta VN-Index sut giam 04 thang lién tiép
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Nguén: FPTS téng hop

Khéi ngoai giam ban rong trong khi ty trong tang manh
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Nguén: FPTS téng hop
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Nhin lai dién bién thj trwdng quy 3/2026

Tuy nhién déng lwc thi trieéng van duy tri @ mre thap

+ Dién blen nganh cho thay dong tién tor dot g|a| ngan dau tién da khéng mang lai hiéu (rng lan téa. Do rong theo nhém nganh duy tri thu hep khi chi ¢6 2 trén 11
nganh cap 1 gh| nhan hiéu suit dwong ké tir ngay FTSE céng bb thong tin la Nang Iuong (+14,5%) va Bat dong san (+4,7%). Dlen bién nay cho thay ngoai trir tac
dong chi ph0| cua ho Vingroup Ién nhém B4t dong san, da tang cla cac cd phiéu vén héa I&n hwéng loi trec tlep ter sw kién khong thé kich hoat dong tién dich chuyen
vao céac cb phiéu cung nganh. Két thuc Q3/2026, chi nhém Nang lvong gitr dwoc hiéu suat dwong, phan anh rang phan Ién cac nhém nganh khong thé ngat da giam
sau chudi tin trc vé nang hang.

« Nhém Nang lweng cé hiéu suéat tot nhat trong tat ca cac nhém nganh. Mac du khong c6 dai dién nao gép mat trong ré chi s FTSE GEIS, nhém Nang lwong van
dat mire téng trwdng vuot troi so Vo phan con lai trong Q3/2026. Dién bién nay chi ra rang tam Iy thi trwong khong tap trung hoan toan vao sy kién nang hang, ma
dang chiu sw chi phoi ngay cang Ion tir xung dét dia chinh tri My - Iran, khi blen dong cua nhiéu cb phleu dau khi dong thuan chat ché v&i xu hwdng tang cua g|a dau
thé gidi. Biéu nay cho thay trong ngan han, cac yéu td nén tdng vi mé toan ciu dang lan at cac ky vong vé dong vén ngoai trong viéc dan dat hanh vi dong tién néi.

Hiéu suat cac nhém nganh cap 1 trong Q3/2026
16% | 14,5%
12%

8% 0
5, 7% 4,7%

4% I I 1,80/0

0% — . — [ I — I
49 -1,3%I , sfyl -0,9% -1,0% -1,3% -1.8% I -0,8%

-4% 2.8% ,

-3,4% -3.9%

- o y

8% o 3% ’ -4,9% -5,1% -5,3% -5,6% -5,4% “4.6%
-O7/0

-12% 9:4% -9,9% -10,5%
Nang lvong HTDTY Cdng nghé BDS Y té VNINDEX HTDKTY DVCC Tai chinh Vién théng Cobng nghiép NVL

Hiéu suat Q3/2026 m Hiéu suét tir ngay FTSE cong bd théng tin . ] .
Ngubn: Fireant, FPTS tong hop
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Yéu t6 rai ro can theo déi trong quy 4/2026

Chu ky tang lai suat cia Fed — Tac dong tam ly tiéu cwe ngan han

So sanh Dién bién VN-Index trwéc va sau khi Fed bat dau cac chu ky ting lai suat Yéu té gay tac dong tiéu cwc téi tam ly hién tai 1a dong thai
khéi dong chu ky tang lai suat cua Fed sau cudc hop ngay

16/09 va kem theo do6 la xac suat dw bao vé kha nang lai suat sé

20% tiép tuc tdng thém mot Ian niva trong ndm nay.

Fed ting I3i suat

[ (Rung lac 0 - 3 thang)

Tuy nhién, khi di chiéu phan (rng cta VN- Index qua cac chu ky
] Fed that chat tién té, ching toi rut ra cac diém cbt 16i sau:

10% A

* Ky vong thwéng phan anh soém (Priced-in): Truwdc khi Fed
chinh thirc hanh dong (T=0), VN-Index thwong da suy yeu t
nhiéu thang trwde, cho thay thj triwdng ludn chi déng chiét khau

0% 1 PV INT N ST A= SoNgER o " radi ro tir som.

0

TB 1T: -7,0%

. Thong ké ap lwc 3 thang dau: VN-Index thwong chiu stre ep
diéu chinh trong 3 thang dau sau lan tang lai suat dau tién, voi
murc giam binh quan la -7,5%.

-10% A Hién tai: 1.767 (-2,7%)

+ Dw dia chiét khau cta VN-Index: néu chi sé tam ly Avg Z-score
-20% gilr virng vung gla tri duo’ng thi mirc sut gidm t6i da (Max
Drawdown) binh quan lich st chi quanh -3,2%. Trong khi do6, cac
giai doan c6 Avg Z-score am thi mirc sut gidm t6i da céd the Ién
toi -21,82% (2022).

% Bién dong VN-Index so véi T:

-30% A

-40%
-6 -3 -1 0(T=0) #+1 +3 +6 +9 +12

Thei gian quanh mac Fed nang l3i suat (Thang)

Chu ky 2004 Chu ky 2015 Chuky 2022 emmm=Trung binh 3 CK  emssss\/N-INDEX 2026

Ngubn: Fireant, FPTS téng hop
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Yéu t6 rai ro can theo déi trong quy 4/2026

Chu ky tang lai suat cia FED — Tac déng tam ly tiéu cwec ngan han

Bo6i canh vi mé (lai suéat di ngang th&i gian dai trwéc kh| tang) lan phan wng tam ly twong déi 6n dinh (tudn dau bién dong thap, khong xuat hién ban thao
hoang loan) dang cho thay rii ro thi trio'ng cé dic diém twong déng véi giai doan 2015. Trong do:

* Avg Z-score hién van duy tri gia tri dwong. Viéc Z-score gilr & mirc cao gilra luc xuét hién tin tirc bat loi chirng minh dong tién cé sw ky vong trai chiéu rat I6n: lwc cau
hép thu tot khéng xuét hién hoang loan, va duwong gia khéng bi bé gay. Thudc tinh nay thwdng chi xuét hién tai cac chu ky Iai suat da neo 6n dinh thdi gian dai truéc
khi ting tiép.

+ Thi trwéng cé xu hwéng chdng chiu tét trong 3 thang dau véi Max Drawdown binh quan chi quanh -1%. Con sé nay hoan toan khac biét véi cac cu sup db khéc liét
nhw 2004 (-16%) hay 2022 (-22%).

Do do, chung t6i duy tri géc nhin lac quan rang ap lwc hién tai chi mang tinh ngan han. Ngay ca trong kich ban chiét khau t6i da theo tién 1& xau nhat ciia nhém nay (-
8%), viing hé tro 1.700 dwoc ky vong sé du strc nang dé va giup VN-Index sém hinh thanh nhip héi phuc maéi.

Phan (rng tam ly va rui ro sut giam ctia VN-Index quanh sy kién Fed ting lai suat

Khoang Théi Gian 86 %’:.)iﬁ;‘ tac  aAvgzscore  Norm ATR % Max DD 3M
1. Chu ky tang I&i suat 2004 — 2006 14/06/2004 - 24/06/2006 510 -0,19 0,64% -15,94%
2. Fed Lift-off 2015 21/12/2015 - 21/01/2016 23 0,37 1,23% -7,94%
3. Nhip ting d&u cda chu ky 2016 - 2019 21/12/2016 - 21/01/2017 22 0,14 1,14% -0,67%
4. Nhip téng tang téc 2017 - 2019 18/12/2017 - 07/01/2019 262 0,71 1,75% -1,25%
5. Chu ky ting sc 2022 - 2023 07/03/2022 - 31/07/2023 352 -1,46 1,25% -21,82%
Hién tai T9/2026 0,37 1,63% N/A
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Yéu t6 hé tro thj trwdng trong Quy 4/2026

Tang trwédng Ioi nhuan gitr nhip cho thi trwedng

Trién vong tang trwéng EPS virng chac sé hé tro VN-INDEX dirng virng trwéc ap lwc tang lai suat tir FED. Nhin lai lich st, trong chu ky that chat cia FED g|a|
doan 2016 — 2018 (vung mau xanh la cay), VN- INDEX v&n ghi nhan dién bién tich cwc bat chép céac dot tang lai suét nh& EPS duy tri da tang trwdng. Nguorc lai, vao cac
giai doan 2018 — 2019 va nam 2022 (vung mau do), khi EPS giam téc trong chu ky that chat, thi treong thwdng dao chiéu xu hwo’ng sau d6. Sv khac biét nay la do khi
két qua kinh doanh tang trwéng t6t, doanh nghlep s& c6 nguodn luc tai chinh déi dao hon dé bu dap cho chi ph| von gia tang dwéi ap e lai Ssuét. Trong bdi canh hién tai,
du FED vwra tang l4i suat thém 25 diém co ban vao thang 9/2026 va dy kién tang thém mot lan nira trong quy 4/2026, chdng t6i cho rang xu huéng cia VN-INDEX van
duoc gilr vivng nhe ndi lwc thi trudng manh mé khi ca EPS va EPS Forward déu duy tri da tang trwdng tich cuc.

Twong quan bién déng VNINDEX va chu ky Lai suat FED Tang trwwéng EPS va EPS Forward (yoy) cua VN-Index
2.000 7% 60%

1.800 6% 50%

1.600

40%
1.400 s0
IA ’ 0
1.200 ai 4% 30%
1.000 20%
0,
800 3%
10% 20,1%
600 2%

0, - A
400 0%
1%
200 -10%

0 0%

-20%

> D > O O
$ P PG N
@&@@%@«@&0@ «r@;@;\‘b;{o,\'\»(\;\‘b;@»\QQQ A L SR S S S I 2

—— VNINDEX (trai) Lai suat FED (phai) EPSYoY ——EPSFW YoY

Ngudn: Bloomberg, FPTS téng hop 18
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Yéu t6 hé tro thj tredng trong Quy 4/2026

Nhiéu cé phiéu va nhém nganh van dang duy tri ngwéng dinh gia hap dan

+ S6 lwong cé phiéu cé P/E nam dwéi ngwéng -1 do léch chuan dat mdrc cao nhat trong 5 nam. Dinh gia hién tai cia VN-Index hién chiu s tac dong I&n tr nhom
Vlngroup (tham khéo_Béo céo chién luoc 2H2026). Thuc chat, phan I&n cb phiéu trén thi trwo’ng da chlet khau vé vung dinh gia thap, khi thong ké cho thay ty 1& cb
phiéu c6 P/E nam duwéi ngwo’ng -1 d6 léch chuan (so véi trung binh 5 nam) da tiém can murc cao nhat ké tor n&m 2022, twong dwong voi cac giai doan tao day cua thi
trvong trong nam 2019 va 2022. Chung t6i ky vong viéc hang loat cb phiéu thiét lap mat bang gia hap dan sé la chat xuc tac kich hoat dong tién dau tw trung — dai han
tham gia giai ngan tich Iy, qua d6 thac day sw phuc héi cla thi trwdng trong thdi gian toi.

+ Dasb cac nhém nganh da lui vé mirc dinh gia hap dan trong dai han. Ngoa| trir BDS va Vién thong, cac nganh con lai dang giao dich xung quanh murc dinh gia -1
dé léch chuan cla trung binh 5 nam. Trong bdi canh két qua kinh doanh clia cac doanh nghiép niém yét van duy tri xu hwéng phuc héi, mirc dinh gia chiét khiu hién
tai dwoc ky vong sé mé ra du dia tang trwdng I&n trong thoi gian toi.

Twong quan ty trong ma c6 P/E < STD-1 va VNINDEX P/E nhém Phi tai chinh (c6t phai) va P/B nhém Tai chinh (c6t trai)
0,
1.500 70% 19 |
5091 | 100,0
1.000 ° 1,8 :
50% | 80,0
500 1,7 |
40% |
0 16 | e | 60,0
30% | u
1,5 |
20% | 40,0
10% ' | ]
(" A —-—
____________________ J T I - -— = = e A 20,0
N T S U A S S, S 12 L—
L £ 9 & © & © © & © & Tai  Cong Céng HTDKTY HTDTY Nang NVL Yt BBS Vidn DVCC
Q Q Q N Q Q N S Q Q chinh  nghé& nghiép lwong théng
—— VNINDEX (trai) Ty trong c6 phiéu c6 P/E < STD-1 (phai) Bién d6 STD +/-1 —BQ5Y A Hién tai
Ngudn: Bloomberg, FPTS téng hop Ngudn: Bloomberg, FPTS téng hop
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Diém nhan ky thuat & xu hwéng chi sé

Kha nang tiép dién giang co & hoan thién mau hinh Diamond Top

VN-Index tiép tuc thu hep bién déng trong quy 3 va hinh Mau hinh Diamond Top trén dé thi tuan ctia VN-Index
thénh msu h‘lnh Diamond Top trén Xu hu’@ng trung han VNINDEX - Weekly 10/2/2026 00:00:00 Open 1786.73, Hi 1788, Lo 1728.36, Close 1737.71 (-2.7%) Vol 2,553,952,256 MA(Close,20) = 1,802.58, Mid MA(Close,50) = 1,775.60, =1,368.49, =181 3000

L 1980
“1 1900
I 1850
L 1,800

+ Xu hwéng dai han cda thi trwdng van dang dwoc bdo lwu khi
VN-Index tiép tuc van dong trong kénh tang gia hinh thanh tw
thang 10/2022. Trong d6, di&n bién chd dao trung han la kénh
gia Sldeway Up trong vung 1.700-1.920 diém, cho thay thi
truo’ng van dang trong qua trinh chuyén pha sau giai doan
tang gia manh ctia 2025.

L 1,700
L 1,660
L 1,600
L1860

L 1,500

« Dang chuy, nh|p héi phuc xuét hién trong quy 2 chi glup VN-
Index tai Iap murc cao tai 1874 diém, ghi nhan muc tang
11,35% so v&i day thang 7. Sy thu hep bién dé tang chi bang
Y2 80 vGi nhip tang quy 2 dang dan chiéu t&i kha nang cua
mau hinh Diamond top trong trung han.

L 1,450
L 1,400
L1380
L1300
L1250

b 1200

+ Khoi Iuo’ng glao dich cling gil chiéu huwéng gidm dan va hién
da Iui vé mirc thap nhét trong 1 nam.

L1180

b 1,100

¢ Trong kh‘l do’ ADX(14) Suy yeu Va |UI XU6ng du,é,l ngu,é,ng 15’ Dec 2025 'Feb 'Mar  'Apr May Jun  Jul  "Aug "Sep 'Oct 'Nov  Dec 2026  'Feb 'Mar _ 'Apr May "Jun  "Jul 'Aug "Sep  'Oct
tuo’ng déng v&i cac giai doan van dc‘mg di ngang trung han | NNDEX-Veume =2.555552.25.00, WATolume.20) = 2,666,188 67200, WAT(Volume.50) = 3464,927.128.00
cua thi trwong trong nam 2024-2025 va xa hon la 2019 — - 6.000H
2020. Cac tin hiéu nay cho thay strc manh xu hwéng hién &
mac thap va bao hiéu kha nang VN-Index tlep tuc duy tri __,_,,...lllllllI_
trang thai giang co huéng vé viing Apex clia mau hinh. A ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ | ‘ ‘ T

T
« Khang cw: 1.900 — 1.920 diém

VNINDEX - ADX(14) = 12.27, +DI = 19.78, -DI = 24 19

. Ha tI"Q’: 1.680 - 1.700 dlém @Ww 30

Nguén: Fireant, Amibroker

L 6,000
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Diém nhan ky thuat & xu hwéng chi sé

D6 réng thi trwéng tiéu cwe nhwng dw dia giam khéng nhiéu.

« DO rong thi trwong phat tin hiéu vung day tin cay. Ty é co phiéu nam trén cac duo’ng MA cua thi trwo’ng hién duy tri quanh nguo’ng 30%, phan anh mdc do suy
yéu tuong déi rong cua mat bang gia va mé ra kha nang tiép tuc hoi tu vé dudi ngwdng 20%. Day la vang tin hiéu dang chu y, khi ty lé co phiéu nadm trén céac
dworng MA gidm sau thuwéng gan lién véi trang thai qua ban trén dién rong, qua dé phat di tin hiéu kich hoat ddo chiéu véi do tin cay cao ddi véi thi truong.

« Kiém dinh lich st ghi nhén xac suat dao chleu thanh cong khoang 80%, di kém hiéu suat sinh I&i tich cwec. Thong ké giai doan 2022—-2026 cho thay, méi khi
cal duo’ng %Above MA dong thoi hoi tu xuong dudi nguo’ng 20%, VN-Index déu ghi nhan nhip tang dang k&, véi mirc tdng dinh trung binh dat +6,71% sau 1 thang
va +10,81% sau 3 thang. Qua d6 mé ra kha nang cai thién vé ca do rong Ian xu hwéng trong thoi gian téi cha th! tredng.

Ty lé c6 phiéu MA héi tu vé viing “Qua ban” Hiéu suat VN-Index sau cac dot qua ban dién réng trong 5 nam
200% 2000 Tiéu chi Gia tri
180% 1900
160% 2 X .,  n A
1800 Tong so tin hiéu 5lan
140%
120% 1700
100% 1600 Hiéu suat 4W trung binh +6,71%
80% 1500
60% 1400 Hiéu suat 12W trung binh +10,81%
40%
20% 300 s A A 1A e . o
Ty 1& sO lan c6 lai trong 4W (Win Rate) 80,00%
0% T T T T T 1200
04/05/2026 04/06/2026 04/07/2026 04/08/2026 04/09/2026 04/10/2026
. > ~ X (1)
—— %Above MA20 (tréi) %Above MA50 (trai) %above MA200 (trai) Vnindex (phai) Sut giam sau nhat trong 12W (Max DD) -13,14%
Ngudn: FPTS téng hop Ngudn: FPTS téng hop
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Kich ban xu hwéng va khuyén nghij

Kénh Sideway Up chu dao - Tan dung nhip diéu chinh cwdng do thap dé dén dau séng phuc hoi

Quan diém vé sw tiép dién cua kénh gia Sideway up trung han sé dwoc chung t6i duy tri cho cac bién déng xu hwéng tiép theo cia chi sé6 VN-Index
trong quy 4/2026. Viéc thi tru’o’ng don nhan nhirng sé liéu kha quan hon vé kinh té trong quy 3 va kha ndng duy tri xu hwéng tang trwdng loi nhuan cla cac
doanh nghiép sé la nhirng yéu t6 gép phan hé tro' kich ban nay.

Trong ngan han, VN-Index cé thé sé tlep tuc thoai lui va kiém dinh lai ngwéng hé tror 1.700 dlem trwéc khi du kha nang hinh thanh nhlp tang méi. Khu
vue 1.650 diém sé 1a nguo’ng quan tri rdi ro dbi véi kich ban duy tri xu hwéng trung dai han cua chi s6. O chiéu nguoc lai, mbéc 1.900 — 1.920 diém sé tiép tuc la
nguwdng can muc tiéu can bt pha dé co thé “giai tda” tam ly dau tw.

Cac yéu to rui ro cho kha nang diéu chinh cua thi trwong tlep tuc can dwoc theo dbdi bao gém: xu hwéng cla ty gia va lai suat, anh hwéng xung dot My-
Iran, dong tién khdi ngoai va tac ddng tlr xu huwéng ctia nhém cd phleu Vingroup.

Khuyén nghi hanh déng:

+ Ngan han: Chung téi ky vong cac co hdi giao dich ngén han sé mét l1an nira mé ra trong ntva dau quy 4, khi VN-Index thuc hién kiém dinh va tao day thanh
cong tai quanh moc 1.700 diém. Do d6, nha dau tw khdng hodng loan ban thao néu xuat hién cac nhip ri bo ngan han do cuong d6 gidm clia chi so dy bao sé
& murc thap va dinh gia thi trwdng da chiét khau vé vung hap dan lich sir. Uu tién chién lwoc "chon loc ¢d phiéu hon la chi s6" (Stock-picking), tap trung vao
cac nhém nganh cé nén tang co ban va dong lwong phuc hoi tét.

+ Trung dai han: Nha dau tw nén duy tri ty trong danh muc & mirc can bang (Hop Iy quanh 50% cb phiéu), tranh s dung don bay (margin) cao trong giai dogn

thi trwdng dang kiém dinh bién dd dudi clia kénh Sideway Up. Giai doan “tao day” thwérng phil hop dé nha dau tw co cdu danh muc, ha ty trong cac ma yéu,
suy kiét dong tién dé chuyén dich sang cac nhém nganh /cht dé dau tw sé tiép tuc dan dat xu hwéng va luan chuyén nganh cho giai doan cubi nam 2026.
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Nganh Bat dong san dan dung

Ngudn cung dang dan dwoc Khoi thong nhung
nhu cau suy yéu rd rét

Ngudn cung BDS tlep tuc gia tang nh& hanh Iang phap ly thong
thoang. Tuy nhién ngudn cung van tiép tuc mat can doi trong co cau
phan khuc san pham.

Trong khi d6 nhu cau trén thj trwong BBS ti€p tuc suy yéu do I3 Pau PDc Nam
suat neo cao va tiép can tin dung kho khan. Thanh khoan thi trwong )
am dam khién ty |& hap thu tai cac dw an sut gidm mac du chd dau Trwedng nhém Phan tich co ban

tw da dwa ra nhiéu chinh sach chiét khau, wu dai dé thu hut. Gia
BDS bt dau xu hwéng giam, thé hién ré rét tai thi trwdng thtr cap. namdd@fpts.com.vn
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Nganh BPS dan dung: Nguon cung tiép tuc khoi théng

Nguoén cung van tiép tuc tang trwéng trong nira dau nam 2026

Nguon cung BPS tiép tuc ting trwéng manh trong nira dau nam 2026. Ngudn cung can hd trong Q2/2026 tai Ha Noi va
Tp.HCM (sau sap nhap) tang trudng lan luot 23% va 48% YoY. Phap ly théng thoang la yéu té tich cwc thuc ddy tang trwdng
ngudn cung BDS trong nam 2026. Theo b&o cao B& Xay dwng, trong Q2/2026 c6 t&i 113 dw an BDS v&i quy mé 59.073 sén
pham dwoc cdp phép mé ban, tdng gap 3 1an so v&i cung ky.

Nguon cung BDS 2 quy cudi nam dw kién van duy tri mat bang cao nhd hanh lang phap ly théng thoang va cac dai dy an
van dang dam bao tién do trién khai.

18.000

Nguén cung can hé méi tai Ha N6i va Tp.HCM
tiep tuc tang trwéng trong ntra dau nam 2026

$6 dv an dwoc cap phép mé ban
tiep tuc tang manh trong Q2/2026

70.000
16.000 50.000
14.000 +48%
12.000 +23% yoy E 50.000
2 10.000 yoy “G 40,000
c o
g8 8000 S 30.000
6.000 »
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BHa N6i = TP.HCM (m&i)

Ngudbn: OneMount

—e—Du diéu kién ban Hoan thanh
Ngudn: B6 Xay dung
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Nganh BPS dan dung: Nguon cung tiép tuc khoi théng

Co cau nguodn cung van mat can doi
Co cau nguon cung Nha & thwong mai (NOTM) van dang mat can doéi. Trong ntra dau nam 2026, ngudn cung can hd van
tiép tuc tap trung vao phan khuc cao cap. Tai Ha Néi, lwong can hd phan khuc trung cip (<60 triéu/m2) chi chiém 3% nguén
cung. Tai Tp.HCM, co clu ngudn cung c6 phan can ddi hon nh& dwoc bd sung ngudn cung Ién cdn hd cé gia thap hon tai
Binh Dwong.

Phan khic Nha & xa hoi (NOXH) dang phat trién nhanh, sé canh tranh v&i cac dw an NOTM. Nh& cac chinh sach thao
g® va wu dai, phan khic NOXH van dang phat trién rat nhanh. Trong nira cudi ndm du kién sé& c6 thém khodng 130.000 can
NOXH (+94% YoY). Ngudn cung NOXH ky vong sé lap bot khoang tréng thiéu hut ngudn cung can hd binh dan va trung cap,
qua dé ciing sé& gay strc ép canh tranh 1&n cac chd dau tw NOTM.

Co’ cau ngudn cung NOTM 6T2026 Téng s6 lwong NOXH dang trién khai S6 lwong NOXH hoan thanh (liiy ké)
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Nguén: OneMount Ngudn: B6 Xay dung Ngudn: B6 Xay dung 25
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Nganh BPS dan dung: Nhu cau dang suy yéu

Nhu cau yéu do lai suat tiép tuc neo cao, xu hwéng giam gia BDS ré nét hon

Lai suat neo cao khién nhu cau va thanh khoan thi trwéng BPS suy yéu. Lai suat cho vay mua nha van dang duy tri &
murc cao va viéc gidi han tang trwdng tin dung dbi véi Iinh viee BDS khién viéc tiép can khodn vay mua nha ciing rat khé khan.
Ty 1é hap thu tai thi trwéng so cap tiép tuc giam manh.Theo sé liéu tir One Mount, ty I8 hap thu cac dw an tai Ha Noi da
gidam quy thr 3 lién tiép xubng khoang 50%. Ty 1& hap thu gidm déu & hau hét cac phan khuc, ngoai trir phan khuc cao cép tai
Binh Dwong ¢6 ty 1& hap thu tdng cao do nhiéu dw an da nang cap tiéu chuan san pham va co sy tham gia ctia CBT nuwéc
ngoai.

Trong ntra cudi ndm, 1ai suat dw kién van chwa ha nhiét. Do d6 ty 1& hap thu clia cac dy an van sé tiép tuc kém kha quan va co
thé tiép tuc gidm so v&i quy 2/2026.

Ty Ié hap thu cian ho so cap (Ha Noi) Ty Ié hap thu giam tai hau hét cac phan khac
90% 80%
80% 70%
70% 60%
60% 50%
50% 40%
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10% 0%
0% Cao cép Hang sang Trung cép Cao cép Hang sang
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2024 2025 2026 Ngudn: OneMount Q212025 = Q212026 Nguon: O”eM;Lén
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Nganh BPS dan dung: Nhu cau dang suy yéu

Nhu cau yéu do lai suat tiép tuc neo cao, xu hwéng giam gia BDS ré nét hon

Nhu cau va thanh khodn thi trwdng suy yéu khién gia BDS dang bat dau xu hwéng gidm.

- Tai thi trweorng so cap, gid ban niém yét di ngang nhwng gia thwc té giam nho wu dai, chiét khau. Mirc gia niém yét tir Chi dau tw, chwa
bao gdm chiét khAu nhin chung di ngang trong 2 quy dau nam 2026, mac du van tdng manh so v&i cung ky. Tuy nhién trén thuc té, cac cha
dau tw I&n da dwa ra rat nhiéu chinh sach wu dai, chiét khadu kha manh tay trong nira ddu nam 2026. Do dé, mirc gia ban thuc té sau chiét
khau da gidm dang ké so voi thoi diém dinh diém.

- Xu hwéng giam gid BPS c6 thé nhin thdy ré nét hon tai thi trieong thie cap. Theo s6 liéu tr One Mount, gia cdn hd thir cAp da gidm hai
quy lién tiép trong nam 2026 vé&i mire giam 8-10% so véi mire dinh thiét 1ap vao Q4/2025. Gia ban thir cAp gidm manh va tinh trang “cét 16”
dién ra cho thay thi trwérng dang chiu strc ép vé tai chinh kha 16n.

Chung t6i cho rang xu huwéng gia ban nay van sé tiép dién trong giai doan cudi ndm 2026 do chinh sach tin dung van dang tiép tuc that chat.

Gia can ho so cap di ngang Gia can ho thir cap bat dau giam (Ha Noi)
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Nguén: OneMount Nguén: OneMount 7



' '@ FPT Securities

' '® FPT Securities

Nganh BBDS cong nghiep
Dién tich hap thu rong tang trwo’ng nhung bién lgi
nhuan gbp chiu ap Iwc giam

Thi trwdng BDS cong ngh|ep Q4/2026 dugc dy bao tang
trwo’ng, trong dé6 mién Bac ¢ trién vong kha quan hon nho
vao dién tich hap thu duy tri & mirc cao hon mién Nam.

Dién tich hap thu ky vong tang truong nh& vao nguén cung
gia tang, va dong lwc tw nguon von FDI vao nhém nganh
ché bién — ché tao va cai thién niém tin kinh doanh cua
doanh nghiép.

Bién lgi nhuan gop dw kién tiép tuc da suy gidm do s gla
tang tlr nguodn cung ma&i va&i chi phi dau tw cao va chiu ap

lwc canh tranh gia thué.

Nguyén Anh Nguyét
Chuyén vién Phan tich co ban
nguyetna@fpts.com.vn

Tran Hoang Phuc
Chuyén vién Phan tich co ban
phucth@fpts.com.vn
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Dw bao thi trwéng ting trwdng tich cwe, mién Bac ky vong tich cwc hon

Dién tich hap thu va bién Ii nhuan gop dw kién tang trwdng trong Q4/2026

Trong Q4/2026, nhu cau thué dw kién tiép tuc cai thién, nhwng bién lgii nhuan c6 thé duy tri thap hon giai doan trwéc.

« Thi trwong BDS cdng nghiép tiép tuc phuc hoéi trong Q2/2026, trong d6 mién Bac ghi nhan strc hap thu tich cwe hon véi 217 ha, cao
hon dang k& mdrc trung binh lich st, trong khi mién Nam dat 71 ha.

« K&t qua kinh doanh Q2/2026 nhém doanh nghiép BDS KCN cai thién theo da phuc hdi cia thj trwdng, tuy nhién bién lgi nhuan gop
gidm con 56% do chi phi dau tw gia tang trong khi téc do tang gia thué cham lai.

Doanh thu va lgi nhuan gép cai thién nhwng bién Igi nhuan

Dién tich hap thu tai thi trwéng cap 1* duy tri ting trwéng tich ¢6 xu hwéng giam

cuc

o o o 12.000 90%
350 *Thij trwdng cap 1 theo dia gi¢i hanh chinh ci:
Mién Nam gdm: TP. Hb Chi Minh, Binh Dwong, Bdng Nai, Long An Su kién thué d6i trng 80%
300 | - Mién Béc gdm: Ha Noi, Hai Phong, Hai Dwong, Hwng Yén, Bac Ninh T cia MY 10.000
y 70%
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mmmmm Thj treong cap 1 mién Bac Thi trwong cap 1 mién Nam o L
= == MUc trung binh thj treérng cap 1 mién Béc Mtrc trung binh thj trwdng cap 1 mién Nam mmm= Doanh thu Loi nhuan gop Bién loi nhuan gop - bén phai
Ngudn: CBRE, FPTS Research Nguén: BCTC 23 DNNY (s6 liéu ctia GEL dwoc thém tir nam 2024)

29



" | FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026

Dién tich hap thu rong ky vong ting trwédng, mién Bac ky vong tich cwec hon

Dién tich hap thu rong tang trwdng tai ca hai thi trieéng trong diém nhwng mién Bac tich cwec hon

Nhu cau thué dat KCN dw kién tiép tuc phuc héi trong Q4/2026, véi mién Bac cé trién vong tich cwe hoon mién Nam. Dién tich hap thu
Q2/2026 dat 217 ha, gép 3,1 lan mién Nam va cao hon 44% m(rc trung binh lich st; FDI dang ky mé&i 8172026 dat 22,9 ty USD, +68% YoY, cao
hon 66% mién Nam. Trién vong nay dwoc hé tro béi gia thué dat KCN thap hon, quy dat sdn sang cho thué Ién hon, ddng thdi mién Bac da
hinh thanh hé sinh thai san xuét dién tir va céng nghé cao, giup doanh nghiép tbi wu chudi cung (rng va phu hop véi dinh hwéng thu hat FDI
céng nghé cao. Mién Nam van la thj trwéng trong diém, véi FDI dang ky méi dat 13,8 ty USD, +135% YoY va nhu cau thué cai thién nhuwng dién
tich hap thu rong van & mdc thap do gia thué cao va du dja nguén cung han ché hon khién téc dé hap thu chwa tdng manh nhw mién Béc.

Vén dau tw FDI dang ky méi ting trwéng tai ca hai Dién tich hap thu hoi phuc tai mién Bac nhwng mién Nam van duy
mién, mién Bac bt pha hon so v&i mién Nam tri & murc thap
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Mi&n Bc ®Mién Nam mmmmm Dién tich hap thu Dién tich hap thu binh quan
Ngudn: FIA, MPI, FPTS Research Nguon: CBRE, FPTS Research
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Dién tich hap thu rong ky vong ting trwédng, mién Bac ky vong tich cwec hon

Dién tich hap thu ky vong cai thién nhé& ngudn cung gia tang trong béi canh nhu cau cho thué duy tri tich cwc

Nguén cung dat céong nghiép cé xu hwéng ting sau giai doan sap nhap tinh, trong dé6 mién Bac c6 xu hwéng tdng 6n dinh hon. Trong
Q2/2026 vung kinh té trong diém mién Bac* tdng 0,4% QoQ, trong khi d6 ngudn cung tai mién Nam* chirng lai. Ngudn cung gia tdng nh® méi
trwdng phap ly cai thién: Chinh phi ddy manh phan cp phan quyén, giup tién d6 dy an (nhw chap thuan chd trwong dau tw) dwoc nhanh
chong gidi quyét thé hién sé lwong dw an dwoc chip thuan chi trwong ddu tw tdng manh trong qua khi gitip ngudn cung dy tri & mirc cao;
D4y manh phan cap phan quyén cho dia phwong trong viéc gidi phdng mét bang va chi phi mat bang & mic cao gitp tién dd gidi phong mat
bang nhanh hon. Trong d6, giai doan 2020-Q3/2026 dat céng nghiép mién Bac dwoc chap thuan chi trwong dau tw cao hon mién Nam 41%.

Dign tich dat cong nghiép c6 xu hwéng tang tai mién Bac nhuwng Dién tich dwoc chap thuan chu trwong dau tw méi tai

chirng lai tai mién Nam mién Bac giai doan 2020-Q3/2026 cao hoon mién Nam 41%
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Tong dién tich dat cong nghiép 4 % YoY - bén phai . . .
Mién Bac Mién Nam

Nguén: FPTS Research
Ngudn: Chinhphu.vn, FPTS Research
Vuing kinh t€ trong diém theo Cushman & Wakefield:
Mi(fan Bac bao gém: Bac Niph, Tp. Hai Phéng, Tp. Ha NGi, Hwng Yén, Ninh Binh, Phu Tho, Quang Ninh
Mién Nam bao gom: Tp. H6 Chi Minh, Tp. Bong Nai, Tay Ninh
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Dién tich hap thu rong ky vong tiép tuc tang trwéng

Nhu cau thué dwoc dw bao ting trwwéng dong Iwc dén tir nguon von FDI

Nhu cau thué dw bao tiép tuc ting trwéng nh& vao:

(1) Vén FDI dang ky mé&i nhom nganh cdng nghiép ché bién, ché tao dat 12,1 ty USD trong 8 thang dau ndm (+86% YoY).

(2) Tam ly cGia doanh nghiép dwoc cling ¢ tré lai sau khi cudc xung dét tai Trung Pong dién ra, chi s6 niém tin kinh doanh
trong quy 2 cling da ghi nhan murc tang tré lai.

FDI dang ky méi 8 thang dég nam vao linh vrc cong nghiép Chi sé nidm tin kinh doanh — BCI*
ché bién, che tao
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Ngudn: NSO, MOF, FPTS Research Nguén: EuroCham
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Dién tich hap thu rong ky vong tiép tuc tang trwéng

Tac dong tir mirc thué bd sung theo Diéu 301 khong lam thay doéi dang ké méi trwéng canh tranh

Mdrc thué bd sung theo Diéu 301 chwa lam thay déi dang ké vi thé canh tranh cta Viét Nam: Ké tir ngay 24/07/2026,
hang hoa Viét Nam xuét khdu sang My chiu mirc thué bd sung 12,5%, ngoai trir mot sé nhém hang dwoc mién triv. Mirc thué
nay twong dwong véi mot sd quéc gia canh tranh thu hat FDI trong khu viee Déng Nam A va cao hon khoang 2,5 dpt so voi
mot sb thi trwdng khac. Ching t6i cho rang marc chénh I&ch nay chwa da Ién dé lam thay dbi dang ké sirc canh tranh cda Viét
Nam trong thu hat FDI, khi quyét dinh dau tw con phu thudc déng thdi vao nhiéu yéu td nhw vi tri dia ly, hé sinh thai san xuét,
chi phi van hanh, ha tAng va dac biét 1a méi trudng chinh tri — xa hoi twong déi én dinh.

Mdrc thué bé sung theo Diéu 301 vé&i cac nén kinh té

Mdrc thué bé sung 12,5% Mdrc thué bé sung 10%
Brazil, Chile, Trung Qubc, Colombia, Costa Rica, Argentina, Bangladesh, Campuchia, An Do,
Cong hoa Dominica, Ai Cap, Guyana, Hong Kong Indonesia, Jordan, Malaysia, Mexico, Pakistan, Sri

(Trung Quéc), Philippines, Qatar, Nga, Saudi Arabia, Lanka, Vwong qubc Anh,...

Singapore, Thai Lan, Venezuela, Viét Nam,...

Ngudn: USTR
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Bién loi nhuan mang cho thué dat céng nghiép dw kién giam trong dai han

Chi phi dau tw ting manh tao ap lwc cho bién Igi nhuan gop trong dai han

Bién Igi nhuan dw kién giam trong dai han khi cac dw an bat dau gia nhap thi trwong ké tir cudi nam 2026, cac dw an
dw kién dwoc dwa vao van hanh sau 3-5 nam ké tir khi dwoc chap thuan chi trwong dau tw véi bién Igi nhuan thip hon so
véi cac dw an chap thuan cac giai doan trwdce do: (1) gia tdng tinh canh tranh khi nhiéu dw an gia nhap thi treéng va lam giam
kha nang tang gia cho thué, dién tich m&i dwoc chap thuan chi trwong dau tu giai doan 2024-Q3/2026, tang 2,04 1an so voi
giai doan 2021-2023 (2) chi phi dau tw cac dw an trong giai doan nay tdng manh, chd yéu dén tr chi phi xay dwng va cac chi
phi lién quan dén dat dai.

Mdrc dau tw binh quan/ha* cac dw an dwore chap thuan chu Tong dién tich cong nghiép dwoc chap thuan chu trirong dau
trrong trong giai doan 2024-2025 tang trwé’ng manh £0.000 tw trong giai doan 2021-Q3 2026
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® Tdng mérc dau tw binh quan/ha A % tang trwdng - bén phai Giai doan 2021-2023 Giai dogn 2024 - Q3 2026
Nguén: chinhphu.vn, FPTS Research Nguén: chinhphu.vn, FPTS Regzarch

*Mtrc déu tw binh quén/ha = Téng vén dau tu/Téng dién tich
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Bién loi nhuan mang cho thué dat céng nghiép dw kién giam trong dai han

Téc dé gia tang chi phi dau tw nhanh hon gia thué dat cong nghiép

Bién I¢i nhuan gép Q4/2026 dw bao tiép tuc thu hep trong bdi canh (1) gia thué co téc dd tang cham va (2) sw gia tang
ngudn cung v&i chi phi dau tw cao khién ty 18 trdng tdng lam gidm kha nadng tang gia thué. Gia thué dwoc duy tri & mirc cao
tai ca hai thi truéng cap 1 cd mién Bac va mién Nam lan lwot 143 USD/m2/chu ky thué (+3% YoY) va 183 USD/m2/chu ky
thué (+2% YoY) va dwoc du bao tang trwdng cham ti viéc gia tdng ngudn cung va kéo theo bién Igi nhuan suy gidm trong dai

han.
90% Bién Ii nhuan gép mang cho thué dat céong nghiép cta cac Gia thué duy tri 6n dinh trong béi canh ty lé tréng tiang
° doanh nghiép niém yét van duy tri & mdrc trung binh
0 200 25%
80%
70% 180
, 160 20%
60% 2 140
50% 2 120 |e—" 15%
40% £ 100
30% £ 80 10%
[m)]
60
w
209
%o 2 40 5%
10% 20
0% 0 0%
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Ql Q2 NN RN ORIIIILSNLLN ANANAROIIIIILBLLER
2022 2023 2024 2025 2026 5883558358535353358| [5853558358838588358
X Mién Béc Mién Nam
Bién Io’! nhuan gdp ca nganh
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Ngudn: BCTC DNNY, FPTS Research Ngudn: CBRE, FPTS Research
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Nganh Thép
Ky vong tiéu thu kha quan tai ca thi trwong
nol dia va xuat khau

Nhu cau ndi dia tich cwc tir chu Ky cua nganh
xay dwng va thép HRC

Xuat khau duy tri da phuc hoi nho gianh duoc
thi phan tai Thé Nhi Ky va Brazil Trinh B&c Thanh

Gia ban thép da ha nhiét nhwng van duy tri & Chuyén vién Phan tich co ban

murc cao so vOi cung ky thanhtd@fpts.com.vn
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NGANH THEP: KY VONG TIEU THU KHA QUAN TAI CA THI TRUONG NOI BIA VA XUAT KHAU

San xuat va tiéu thu thép Q4/2026 ky vong tich cwc, thiic day b&i nhu cau tai ca thi trieorng ndi dia va xuat khau

San xuat va tiéu thu thép Q3/2026 wéc ting lan lwot +11,5% YoY va +19,4% YoY, cu thé:

« San xuét: Duy tri tdng so v&i cung ky nhd nhiéu dw an méi di vao hoat déng, bao gébm: phan ky 2 cia Khu lién hop (KLH) Dung
Quét 2 (HPG), Nha may éng thép Tay Ninh (HPG), Nha may Thép Tam lop Nam Kim Pha My (NKG).

« Tiéu thu: Ghi nhan ting trwdng & ca thj trwong noi dia (wéc tdng +17,7% YoY) va xuét khau (+29,1% YoY). Trong d9, tiéu thu ndi
dia dwoc thic day bédi nhu cau xay dwng kha quan va xuat khdu phuc hdi nhé gianh dwoc thi phan tai Brazil va Thd Nhi Ky.

Trién vong san xuat va tiéu thu thép Q4/2026 tich cwc, wéc ting lan lwot +11,7% YoY va +15,3% YoY nho 14 cao diém xay dwng

trong nam va déng gép ctia nhiéu dw an méi di vao hoat dong. Trong dé, thép HRC ky vong 1a déng lwc dan dat tang trwédng chinh.

San xuat va tiéu thu thép thanh pham dw kién duy tri Ky vong tiéu thu Q4/2026 tiép tuc ghi nhan tang trwéng
tich cwc trong Q4/2026 & ca thi trwong nodi dia va xuat khau
15 15
£10 8383 83, 8080 8386 8993 9355 8990 £10
-+ 7 1 7,5 7,5 ’ ) o E 6 9 6 8 7 3 7’8
> ’ S 6,1 : 6,4 , i
@ @ '
= 5 c 5
1,4 114 1,1 1,1 1,3 1’5
0 0
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2025 2026 2025
mSan xuat  Tiéu thu mNo6i dia ~ Xuét khau
Nguén: Hiép héi thép Viét Nam (VSA), FPTS téng hop va du phéng Nguén: VSA, FPTS téng hop va dw phéng
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NGANH THEP: KY VONG TIEU THU KHA QUAN TAI CA THI TRUONG NOI BIA VA XUAT KHAU

Thép xay dwng va thép HRC dan dat ting trwéng tiéu thu ndi dia Q3/2026

Tiéu thu thép thanh pham néi dia Q3/2026 wéc ting +17,7% YoY nhd nhu cau xay dwng trong nwéc kha quan khi Luat Xay Dwng méi co
hiéu Iwc tir 01/07/2026. Tuy nhién, da tdng da cham lai so v&i Q2/2026 do tién vao mua mwa b&o trong nam. Péng gép nhiéu nhéat vao mac
tang trén la thép xay dwng (wéc tang +24,1% YoY) va thép HRC (wéc tang +34,8% YoY).

Riéng thép HRC tiép tuc dworc hwéng loi kép khi Bd Cong Thuwong da ap thém thué chéng 1an tranh bao ho thwong mai tam thdi dbi voi
thép khé rong nhap khau tir Trung Quéc vao thang 04/2026, bén canh thué chdng ban pha gia hién hiru.

Thép xay dwng va thép HRC tiép tuc la dong lwc thuc day tiéu thu ndi dia trong Q3/2026

5
4
3,4 Q1/25
mQ2/25
c3 2,8 Q
i 24 Q3/25
@ s Q4/25
- 2 ;
-19% 139 mQ1/26
08 v v mQ2/26
1 ’ 0,7
0 B imi I |
Thép xay dwng Thép HRC Thép CRC Tén ma Ong thép

Nguén: VSA, FPTS téng hop va dw phéng
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NGANH THEP: KY VONG TIEU THU KHA QUAN TAI CA THI TRUONG NOI BIA VA XUAT KHAU

Kim ngach xuat nhap khau Q3/2026 ghi nhan tang tir Xung dot My - Iran va lan séng bao hé thwong mai

Xuat nhap khau thép dw kién déu ghi nhan ting trwdng trong Q3/2026, cu thé

« Nhap khau: Kim ngach wéc tdng +5,4% YoY chl yéu do xung dot My - Iran da day gia cac loai thép nguyén liéu (thép HRC, CRC va thép
phé) 1&n cao theo gia dau va chi phi van chuyén.

« Xuat khau: Kim ngach wéc tang manh +51,9% YoY nho san luwgng xuat khau thép HRC wéc tang +113,6% YoY va ton ma wéc tang
+37,9% YoY. Ddi v&i thép HRC, Viét Nam da gianh dwoc thj phan tai Thé Nhi Ky tlr cac nwéc Trung DPéng sau khi Iran dirng xuét khau phoi
thép tdm (slab) trong bdi canh xung dét leo thang. Déi v&i tdn ma, Brazil da ddy manh nhap khu twr Viét Nam sau khi ap thué CBPG Ién
thép Trung Qudc va An Do ké tir thang 01/2026.

Thuong mai thép duy tri xu hwéng téng trong Q3/2026, Thép HRC va tén ma déng gop nhiéu nhat vao san lwong
dac biét la xuat khau thép thanh pham xuat khau Q3/2026
° 3,8 2
, 3,6
4 3,3 ’ 3,3 2,0
3,1 , 3,1 3.1 ’ ’
? £ 140 1,40 130 148 142
S 18 1,9 1,9 1,9 - = , , -
NOY 2 .’_‘\1;5*_1;5/.___. ——————— <GC) 1,0 0’47 0,51 0.32 0.29 0,29 ’5 0’43
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—e—Xuat khau Nhap khau Thép xay dwung mThép HRC mThép CRC =Ténma = Ongthép
Nguén: VSA, Téng cuc Hai quan, FPTS téng hop va dw phéng Nguén: VSA, FPTS téng hop va dw phéng
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NGANH THEP: KY VONG TIEU THU KHA QUAN TAI CA THI TRUONG NOI BIA VA XUAT KHAU

Pa tang bién Ioi nhuan gop Q3/2026 dw kién cham lai do gia ban giam va chi phi dau vao tiang cao

Gia nguyén liéu san xuat thép duy tri da ting vao neo cao do xung dét My - Iran da lam gian doan nguén cung dau va gia ting chi phi van
chuyén. Riéng gia than cdc Q3/2026 wdc tang manh nhat +34,2% YoY (dat 238 USD/tan) do Trung Quéc siét chat cac bién phap an toan sau
tai nan nd mé than tai tinh Son Tay vao thang 05/2026, dan t&i gidm san lwong than khai thac.

Gia ban thép da giam tir dinh Q2/2026 nhwng van duy tri & mirc cao so vé&i cung ky. Vao cudi thang 06/2026, nhiéu doanh nghiép da
giam gia dé kich cau tiéu thu khi xung dét My - Iran cé dau hiéu ha nhiét. DU vay, cac mirc gia nay van dang neo cao so v&i clng ky véi binh
quan Q3/2026 tang 1an lwot: thép xay dwng (+11,3% YoY), thép HRC (+8,2% YoY) va tén ma (+3,9% YoY).

Gia ban thép thanh pham Q3/2026 da ha nhiét tir dinh
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Gia nguyén liéu san xuat thép neo cao trong Q3/2026 khi

xung dot My - Iran leo thang

Q1 Q2 Q3 Q4 Q1 Q2 Q3E
2025 2026
—e—Quaéng sat 62% Fe
—e—Thép phé& HMS 1/2 80:20 nhap khau

Than m& luyén céc Uc

Nguén: VSA, FPTS téng hop va dw phéng
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Nguén: VSA, FPTS téng hop va dw phéng
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NGANH THEP: KY VONG TIEU THU KHA QUAN TAI CA THI TRUONG NOI BIA VA XUAT KHAU

Pa tang bién Ioi nhuan gop Q3/2026 dw kién cham lai do giam gia ban va chi phi dau vao tiang cao

Ky vong bién Ioi nhuan gép nganh thép Q3/2026 sé duy tri da tang so v&i cung ky, véi HPG tiép tuc dan dau nganh nhe thép HRC 1a
dong lwc thuc day tiéu thu & ca thi trwong ndi dia va xuét khdu. Nhém tén ma dw kién ciing ghi nhan phuc héi khi nhe gianh dwoc thi phan
tai thi trwo'ng Brazil.

Du vay, ching téi danh gia mirc ting dw kién sé thap hon so vé&i Q2/2026 khi (1) gia nguyén liéu dang tang tré lai khi xung dot My - Iran tai
leo thang (2) gia ban thép da ha nhiét tr dinh Q2/2026 (3) Q3 1a thap diém xay dwng trong ndm do 1a mua mwa bao, va (4) gia dinh cac doanh
nghiép thép sé& chuyén sang st dung nguyén liéu tén kho gia cao ké tir Q3/2026.

Bién Igi nhuan gop nganh thép dw kién tang cham lai trong S6 ngay ton kho nguyén liéu ctia cac doanh nghiép thép
Q3/2026 v&i HPG duy tri vi the dan dau trong diém da chirng lai trong Q2/2026
30% 300
20% 16,7% 17,5% 250 M
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10% -~.?fj . 200 Ne__o —o
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. - 2
0% .\\./\//\"‘@_'/'_. 100
-10% 50 * Lwu y: S6 ngay tén kho nguyén liéu =
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Nguén: BCTC céc céng ty, FPTS téng hop va du phéng Nguén: BCTC céac céng ty, FPTS téng hop
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Nganh Xay dwng

Cao diém ghi nhan doanh thu roi vao Q4

Khéi lwong ngudn viéc doi dao cung véi yéu to
mua vy dam bao doanh thu tang tredng

Tuy vay, ganh nang chi phi van la rao can Ion
doi voi bién Igi nhuan cda cac nha thau Nguyén Nam Tan Uyén

Chuyén vién Phan tich co ban
uyennnt@fpts.com.vn
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" | FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026
NGANH XAY DWNG DUY TRI TANG TRUONG TIiCH cuC

Vén dau tw dan dat da tang trwdng nganh, hé tro diém roi doanh thu vao Q4

Da tang tru’o’ng cua nganh xay dwng tiép tuc dwoc duy tri tich cwe trong nira dau nam 2026, dan dat béi sw mo’ rong manh mé cua
dong vén dau tw. Cu thé, tbng vdn dau tw toan xa hoi wée dat 1.807.800 ty VND trong 6T 2026 (+12,9% svck). Dong vén gia tang dong déu &
cac khu vue kinh té da ddm bao khéi lwong cdng cho ca 3 phan khuc cét I6i: ha tang, cdng nghiép va dan dung. Trong d6, mang ha tang tiép tuc
dong vai tro tru cdt nhe dong lue true tiép tir ké hoach gidi ngan dau tw céng quy mé I&n dat 1.022.607 ty VND ctia ndm 2026.

Doanh thu toan nganh dw kién birt pha trong Q412Q26 nho sw cong ,hu’6’ng gitra lwong backlog san co va yéu té mua vu. Budc vao giai
doan quéi nam, ap lwc hoan thanh k,é hoach sé thuc day cac nha thau day nhanh tién dé nghiém thu va quyét toan dw an, tao déng lwc cho cac
nha thau ghi nhan doanh thu cao nhat trong nam.

Da tang trwédng nganh xay dwng duy tri nén cao svck Von dau tw toan xa hdi (ty VND) mé rdng, dam bao ngudn viéc
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Nguén: NSO, FPTS téng hop Nguén: NSO, FPTS téng hop
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(1) HA TANG: TRU COT DAN DAT TANG TRUONG NGANH
Dw dia giai ngan Q4 & Chinh sach méi thic day tién doé thi cong

Q4 la cao diém giai ngan dau tw céng

Xay dwng ha ting Q4/2026 dw kién duy tri da ting trwéng nh& trong ﬁf’;gggovom’ % oo
diem giai ngan vao cuo6i nam va cac chinh sach ho tror tién do: '900.000 90%

Xe o X. X N . X P ~ 2 800.000
« Trong 5T cudi nam(*), khoi lwgng von con lai can giai ngan dé dat muc 700.000

tiéu cta Chinh pha Ién t&i khoang 470.000 ty VND (twong duwong 47% 600.000

80%
70%
60%

ké hoach nam). Viéc gidi ngan Ivgng von nay duoc danh gia 1a kha thi PO oo
khi so sanh v&i hiéu suat thuwc hién 418.000 ty VND trong Q4/2025, 300.000 30%
, . , 2 , R Y i n Y i n . . 200.000 20%
qua do tao dw dia I&n dé cac nha thau thwc hién ngudn viéc va ghi 100.000 10%
nhan doanh thu. 0 L 0%
; ~ ; T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T13
* Ngoai ra, tien do thwc thi dwoc ho tro trwc tiep bdi Nghi dinh memmm Gig trj gidi ngan 2025 ~ mmmmm Gia trj giai ngan 2026 )
349/2026/ND-CP (hiéu lyc tr 09/09/2026) thong qua viéc nang han ... Ty 16 gidi ngan 2025 - phi Ty 16 gidi ngan 2026 - phai

murc chi dinh thau, rat ngédn dang ké tha tuc phé duyét va day nhanh

X R . X ~ ~ . . s> ™ e o < . ° x
toc do trién khai thwe té trén cong trwdng. Dw dia giai ngan cuoi nam con lai ~47% ke hoach

700.000 60%
Xét vé xu hwéng, dong tién giai ngan tap trung vao nhém nha thau  600.000 ¢ 50%
tham gia cac dw an trong diém va cac dw an ha tang két noéi ving nhyy ~ 500.000 ¢ 281.167 40%
dwong sat tdc dd cao Bac - Nam, tuyén Ha Nai - Hai Phong - Lao Cai, cao ‘S‘ggggg 30%
toc Bac - Nam mé& réng,..... Pong thdi, xu hwdng gia tang hinh thiec PPP 200,000 231.886 20%
trong th&i gian qua cling dang mé& rong co hdi cho cac nha thau méi lan 100.000 ' 10%
san sang mang ha tang, dién hinh nhw CTD. 0 0%

Trung wong Dia phwong

(*) Chu thich: Chu ky gidi ngan gom 13 thang (tlr thang 1 nam trwdc dén hét thang 1 nam sau), trong ®V/6n da gidi ngan 8T 2026 Vén chua gidingan ¢ Ty I& gidi ngan - phai

dé thang 1 gom ca von chuyeén tiép va von mai. Nguén: NSO, FPTS téng hop
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(2) XAY DUNG DAN DUNG:

Nguon viéc cai thién, song rui ro dong tién van hién hiru

Nguén viéc xay dwng dan dung ghi nhan da phuc héi rd nét nho sw cai thién déng th&i vé ngudn cung trén ca hai phan khuc thj

trwong:

« Nha & thwong mai: Theo Bd Xay dwng, hoat déng cap phép md&i trong Q2/2026 tang gap 3 1an so vé&i cung ky véi 113 dw an (hon 103.000
can). Di cung v&i d, ngudn cung du kién trong ndm 2026 ting khoang 10% so véi cung ky, tao co s& dé cac doanh nghiép xay dwng ghi
nhan ngudn viéc gia tang trong Q4/2026.

« Nha & xa héi: Phan khic nay dong vai trd 1a dong Iwc dai han va én dinh ctia ngudn viéc mang dan dung khi bam sat Dé an giai doan
2026-2030 v&i ~772.000 can hd dang dwoc trién khai, qua dé tao backlog dai han cho cac nha thau.

Nguén cung cin hd so cap tai HN va TP.HCM dw kién gia NOXH ting toc trién khai, tao backlog trong trung han
tang trong 2026 1.000.000 875 | 1.000
55.000 900.000 786 900
' 50%  800.000 650 660 675 ~ 685 698 800
45.000 700.000 565 600 700
30% 600.000 | 903 600
35.000 . \ 500.000 500
25.000 A% | 10% 400000 200
' 100,  300.000 300
15.000 “197% " 200.000 200
100.000 100
5.000 -30% 0 0
-5.000 2023 024 0005 2026F -50% Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
‘ ) 2024 2025 2026
® Nguon cung can hd so cap tai HN va TP HCM Tang trwdng hang nam - phai

mTong sbcan hd ©Tdng sb dw an

Nguon: CBRE, FPTS tong hop Nguén: B Xay dung, FPTS téng hop

Tuy khoi Iwgng cong viéc mé réng, rii ro tin dung va thanh khoan tir cac chii dau tw bat dong san van Ia thach thirc I6n doi voi
dong tién cga cac nha thau. Ap lyc dao han trai phiéu doanh nghiép bat dong san duy tri & muirc cao trong nam 2026 (wéc tinh khoang
141.000 ty dong), lam gia tang rdi ro ng dong va kéo dai s6 ngay phai thu doi v&i cac nha thau xay dwng.
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(3) XAY DUNG CONG NGHIEP:

Hwéng Igi tir dong von FDI cao va da mé réng san xuat

Phan khuc xay dwng cdng nghiép tiép tuc duy tri da ting trwéng nhé sw cong hwéng tir da phuc hoi san xuat va dong von dau tw:

« FDI cong nghé cao dén dat: Vén FDI thyc hién 8T/2926 dat 17,25 ty L‘JSD, ghi nhan mg’c cao nhét trong 5 ndm, v&i trong tam la rlhém
ché bién, ché tao (chiém 82,6%). Lan song nay truc tiép thuc day nhu cdu xay méi méat bang, déc biét 1a phan khic nha xwéng xay san.

»  San xuat duy tri xu hwong tich cue: Chi s IIP 8T/2026 tang 11,9% svck va PMI thang 8 dat 53,3 diém. Nhu cau mé rong san xuat day ty
I& 1ap day tai cac khu cdng nghiép duy tri tich cwc, qua do tao déng Iwc gia tang ngudn cung ha tang xay dwng mdai.

Boi v&i nhom nha thau hwéng lgi, dong von FDI thé hé moi thuong gén lién véi cac tiéu chuan khét khe vé phat trién bén vikng (ESG). Do
do, loi thé canh tranh va ’khé’i lwong cbng viéc sé nghiéng vé nhdm doanh nghiép s& hiru nang lwc thiét ké va thi cong dap ng cac tiéu
chuan céng trinh xanh quéc té nhw LEED hay LOTUS.

Von thwe hién FDI 8T 2026 ting Trong d6, co’ cau tap trung vao Chi s PMI va IIP thé hién hoat dong san xuat tich cwrc,
trwdng cao nhat trong 5 nam nhém cheé bién, ché tao 230 thic day nhu cau xay dwng cong nghi¢p 55
20,0 14% -
San xuat,
Hoat déng phan phoi
150 “ 12% kinh doanh dién khi dét, 210 53
5, BDS nwdc
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Nguén: NSO, FPTS téng hop Nguén: NSO, FPTS téng hop Nguén: S&P Global, NSO
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TUY VAY, BIEN LOI NHUAN NGANH THU HEP DO AP LU'C CHI PHi

Gia vat liéu neo cao, thiéu hut nhan céng va lai suat cao

Mac du nhu cau thj trwong va khdi lwong coéng viéc gia ting, rai ro bién déng chi phi dau vao tiép tuc la rao can I&n déi véi hiéu

qua hoat déng cta nganh, cu thé:

« Gia nguyén vat liéu va nhién liéu neo cao khi hang loat dw an trong diém cung khéi cdng gay ra tinh trang thiéu hut nguén cung cuc bé.
Tuy da tdng da chirng lai trong Q3/2026, gia cac nguyén vat liéu chi chét déu tang cao svck, dién hinh nhu thép (+28%), xi mang (+9%),
cat (+70%), da (+30%),.... Pdng thi, viéc gia nhién liéu duy tri & mdc cao tao thém ap lwc 18n chi phi van chuyén nguyén vat liéu toi
chan cong trinh.

« Cung vé&i do, chi phi nhan céng thwce té tang dang ké do sw thiéu hut ngudn cung lao ddng, trong khi don gia tai nhiéu dw toan chwa dwoc
cap nhat kip thoi véi mat béng gia thi trwong.

- Mat bang lai suat neo cao tiép tuc bao mon truc tiép bién loi nhuan rong cla cac doanh nghiép khi ddc thu tham dung vén va viéc co
khodn phai thu I&n khién cac nha thau phu thudc nhiéu vao no vay.

Gia NVL chua chét ting manh ké tir dau nam Lai suat cho vay neo cao gay ap lwc I&n 1én chi phi tai chinh

18.000 3.000 TB lai suat cho vay VND khoan vay cii va m@i con duw ng
17.000 +27,5% YoY | 2.800
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Nguén: VSA, VNCA, FPTS téng hop Nguon: SBV, FPTS tong hop

47



' '@ FPT Securities BAO CAO TRIEN VONG — QUY 1V/2026

TRIEN VONG DOANH NGHIEP TRONG Q4/2026

Diém roi nghiém thu Q4 thic day doanh thu, song bién lgi nhuan van chiju sirc ép

Nhin chung, doanh thu Q4/2026 clia cac nha thau dy kién dat mrc cao nhat trong nam nhe yéu t6 mua vu (diém roi nghiém thu va quyét toan
cong trinh) cung lwgng backlog doi dao dwoc tich ldy tlr da phuc hoi cua ca ba phan khuc ha tang, dan dung va cong nghiép. Du vay, hiéu
qua sinh I&i chung dw kién van chiu anh hwéng tiéu cwe tr (1) ap lwe chi phi nguyén vat liéu dau vao va (2) ganh nang tra |ai vay.

Bang: Cap nhat ngudén viéc cac nha thau trong diém

m Linh vwc tham gia chinh Nguon viéc xay lap trong Q4/2026

Dan dung va cong nghiép (mé réng Backlog ~65.500 ty ddng (~75% thuéc vé cac dw an dan dung cao tang; con lai t&i tir dw an ha
sang ha tang) tang PPP v&i Masterise, Sun Group,... va cac dy an FDI).
VCG Nha thau thi céng ha tang Backlog ~26.000 ty VND, chti yéu dén tir cac dw an cao tdc va ha tang giao thdng két néi viing

khac (chiém ~45% backlog)
HHV Chu du tw ha tAng (BOT) va nha thdu  Backlog ~3.500 ty VND; doanh thu én dinh t&i tr cac dw an BOT

ha tang

FCN Nha thau thi céng ha tAng ngam, nén Hop ddng ky méi trong 2026 dat ~3.600 ty VND (chu yéu cac dy an thi céong ha tAng ngam va
moéng, metro. dwong sat dd thi nhw metro Nhdn, metro s 2 & 5,...)

Cll DPA4u tw va thi cdng cac cong trinh ha Doanh thu 6n dinh tlr BOT; thi céng dw an mé& rong CT TP.HCM - Trung Lwong — My Thuan,
tang, BOT dwong canh quan ven bién...

PC1 Nha thau ha tang dién va khai thac Backlog ~8.000 ty VND. Tuy nhién, loi nhuan cht yéu t&i tr madng khoang san khi bién loi
khoang san. nhuan mang xay dwng twong déi thap.

Nguén: FPTS téng hop
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Nganh Dién

Piém sang tr nhom nhiét dién than & khi

Nhém nhiét dién ky vong tang trwdéng manh nho

hwéng loi twr viéc:

(1) Pwoc gia tang huy ddng nh& nhu cau kha quan &
bu dap suy giam san lwong tir thay dién

(2) Ngudn cung than dwoc dam bao & ngudn cung khi

duy tri mirc cao nh& cac moé m¢i dwoc dwa vao khai

thac

Lé Hiru Son
Chuyén vién Phan tich co ban
sonlh@fpts.com.vn
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BAO CAO TRIEN VONG - QUY 1V/2026
NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Toan nganh: San lwong dién ting nho san xuat mé rong & nén nhiét cao lam tang nhu cau s dung thiét bi lam mat

San lwong dién toan nganh tiang +3,8% YoY trong Q3/2026 nhd: (1) Nhém céng nghiép (chiém ~53% nhu cau tiéu thu)
tiép tuc kha quan khi hoat ddng san xuat mé réng, thé hién qua IIP thang 7-8/2026 lan lwot ting +14,5% & +14,4% YoY:; (2)
Nhom quén ly & tiéu dung dan cw (chiém ~34% nhu cau) duy tri mirc cao du chuyén sang mua mwa, nhd thdi tiét coé dau hiéu
bat dau chuyén sang pha El Nino gay khé han & nén nhiét cao.

Chuing t6i dw phong san lwong dién toan nganh ting +10,4% YoY trong Q4/2026F nho: (1) Nhu cau tiéu thu dién to
nhom cdng nghiép - xay dwng tiép tuc dwoc hd tro bdi hoat ddng san xuat nham thwe hién muc tiéu tang trwdng kinh té; (2)
Nhu cdu dién dan dung neo & murc cao khi cac du bao khi twong cho thay diéu kién El Nino sé tiép tuc chi phdi thoi tiét, voi
nén nhiét duy tri cao hon trung binh nhiéu nam.

San lwong dién tang nho nang néng kéo dai tir hién twong El Nino 1am ting nhu cau tiéu thu
m2024 m2025 m2026F

100 +126% +3 8% +10, 4%

(+6,5%)
S 60
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Nguén: EVN, FPTS tong hop va dw phéng
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BAO CAO TRIEN VONG - QUY 1V/2026
NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Toan nganh: Gia thj trwdng dién ting cao do nhu cau tiéu thu dién kha quan & san lwong thay dién gia ré giam

Gia thj trwéng dién binh quan (FMP) tiang +68,5% YoY trong Q3/2026 nho: (1) Nhu cau tiéu thu dién tang, lam gia tang
huy ddng cac ngudn nhiét dién cé gia chao cao; (2) San lwong thly dién suy gidm do thoi tiét chuyén sang pha El Nino, 1am
giam ty trong nguon dién gia ré trong hé thdng; (3) Gia chao clia cac nha may nhiét dién tang do gia nhién liéu dau vao neo &
murc cao trong bdi cadnh cang thang dia chinh tri.

Chuang téi dw phéng gia FMP ting +223,8% YoY trong Q4/2026F, dén tir viéc: (1) Nhu cau tiéu thy dién tiép tuc tang
trwdng, kéo theo nhu cau huy ddng cac ngudn nhiét dién co chi phi bién cao; (2) San lwong thiy dién tiép tuc suy gidm do ky
vong thoi tiét van nghiéng vé pha El Nino; (3) Gia chao clia cac nha may nhiét dién dw kién ha nhiét so véi quy trwdc nhung
van duy tri & mlc cao so v&i cung ky; (4) Hwéng loi tr mirc nén thap ndm ngodi khi nhu cau tiéu thu dién thap & san luvong
thay dién gia ré tang manh.

Gia FMP tang manh nh& nhu cau dién kha quan, trong khi san lwong dién tir cac nguon gia ré bj han ché
m2024 mW2025 w®2026F

2.000 +64, 6%

< 1.500 (+3.4%)
< 1.000
50
Q4

Nguén: EVN, FPTS téng hop va dw phéng
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BAO CAO TRIEN VONG - QUY 1V/2026
NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Thay dién: San lwong dién giam do thi tiét cwe doan tir hién twong El Nino

San lwong thay dién giam -17,3% YoY trong Q3/2026 do: (1) Cung ky ndm trwédc ghi nhan nén san lwong cao khi mua i
khién diéu kién thay van thuan Igi va lwong nwédc vé hd cao; (2) Thoi tiét dang dan budc vao diéu kién EI Nino gay khé han
lam han ché thay dién.

Chung t6i ky vong san lwong thay dién giam ‘-9,2% YoY trong Q4/2026F do diéu kién th(‘)’i j[iét’vén chiu ap lwc tr pha El
Nino, 1am han ché kha nang huy ddng nhdm nguén nay khi lwong mwa va lwu lwvong nwédc vé hé tiép tuc suy giam.

San lwong thuy dién suy giam do thoi tiét ky vong Thoi tiét bwéc vao pha El Nino gay khé han, qua d6
nghiéng vé pha El Nino gay khé han lam han cheé san lwong thuy dién
m2024 w2025 m=2026F Trung tinh = EINinoyéu ®EINinovira = EIlNino manh
50 100%

40 80% I
60%

c
% 40% I
=20 20% B
10 0% |
0 T9 T10 T11 T12 T1 T2 T3 T4 T5 ‘
Q1 Q2 Q3 Q4 2026 2027
Nguén: EVN, FPTS téng hop va dw phéng Nguén: EVN, FPTS téng hop va dw phéng
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Nhiét dién than: San lwong tich cwe nho nhu cau tiéu thu dién ting manh & thei tiét thuan loi

San lwong dién than tang +20,1% YoY trong Q3/2026 chl yéu nh® dwoc gia tdng huy dong dé dap (rng nhu cau tiéu thu
trong bdi cadnh san lwong thy dién suy gidm do thoi tiét cwe doan.

San lwong dién than dw kién tang +42,8% YoY trong Q4/2026F nho: (1) Nhu cau tiéu thu dién tiép tuc duy tri & murc cao;
(2) San lwong thay dién tiép tuc duy tri mérc thap nhd anh hwéng cta El Nino, qua d6 giup gia tdng nhu cau huy déng cac
ngudn nhiét dién than dé bu dap ngudn cung.
San lwong dién than ting manh nh& nhu cau tiéu thu dién kha quan va bu dap cho thiy dién suy giam
2024 2025 =2026F

+20 7%

5% +42, 8%

40 +20 1%
_C
2 30
(>
|_
20
10
0
Q1

Nguén: EVN, FPTS téng hop va dw phéng
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"l FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026
NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Nhiét dién than: San lwong tich cwe nho nhu cau tiéu thu dién ting manh & thei tiét thuan loi

Nguon cung than téng +1,3% YoY trong Q3/2026 & dw kién ting cao trong Q4/2026F, chi yéu nho gia tang than nhap
khau dé dap rng nhu cau huy déng nhiét dién than trong bdi canh phu tai dién tang cao va san lwgng thuy dién suy giam.

Gia than tron (két hopp than ndi dija & than nhap khau) wéc tang +9,4% YoY trong Q3/2026 do céng thang dia chinh tr va
thoi tiet chuyén dan sang pha EIl Nino thuc day nhu cau than trén thi trwdng quéc té&, nham bu dap sw thiéu hut ngudn cung tw

cac ngudn nang lvong khéc.
Gia than dw kién di ngang trong Q4/2026F khi rdi ro gian doan ngudn cung nang lwong toan cau van hién hiru, trong khi El

Nino dwoc dw bao dat cwdng d® manh hon, qua doé tiép tuc hd tro mat bang gia than.

Nguén cung than ting nham dap rng huy déng, gia than duy tri @ mirc cao do nhu cau than toan cau ting

mmm Than khai thdc = Than nhap khau Gia than (Phai)

40 3,5

35 3,0
2 30 25 @
® 25 20 O
5 20 Oz
- >
10 1.0 &
5 05 =

0 0,0

Q1 Q2
2022 2023 2024 2025 2026

Nguén: Customs, NSO, EVN, FPTS téng hop va dw phéng
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BAO CAO TRIEN VONG - QUY 1V/2026
NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Nhiét dién khi: San lwong tang cao nho khai thac dw an dién khi LNG & moé khi méi

San lwong dién khi ting +71,9% YoY trong Q3/2026, trong dé: (1) Nhém dién khi ndi dia (chiém 86,2% san lwong) tang
+61,1% YoY nh& ngudn cung khi ndi dia dwoc cai thién khi mé Sw T&r Trang 2B bat dau di vao khai thac tir T6/2026; (2)
Nhom dién khi LNG (chiém 13,8% san lwong) bat dau dong gop vao san lwong toan nganh sau khi cum Nhon Trach 3 & 4 lan
lwort di vao van hanh thuwong mai tir Q1/2026.

San lwong dién khi ting +40,3% YoY trong Q4/2026F nhé: (1) Nhom dién khi ndi dia tdng +37,2% YoY nhd ngudn cung
khi tiép tuc duy tri mirc cao sau khi c6 thém mé Thién Nga — Hai Au dwoc dwa vao khai thac tv Q4/2026F; (2) Cum Nhon
Trach 3 & 4 tiép tuc déng gop san lwong trong quy.

San lwong dién khi tang cao sau khi van hanh thém dw an dién khi LNG & khai thac mé khi m&i
m2024 m2025 =2026F

s Il n all

Nguén: EVN, FPTS téng hop va dw phéng
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Nganh Thuy san

Phuc hoi tich cwc tai cac thi trwdng chu lwc

Mang ca tra: Duy tri tang trwdng nhd xu hwong da
dang héa thi trwdng xuat khau ngoai My

Mang tom: Duy tri tdng trwdng nho nhu cau duy tri
tich cwc tai thi treong Béng A Nguyén Lé Thanh Dat

Chuyén vién Phan tich co ban
datnlt2@fpts.com.vn
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" | FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026
MANG CA TRA: DUY TRI TANG TRUONG DEN TU THI TRUONG TRUNG QUOC VA EU

Gia ca tra nguyén liéu ting chu yéu do gia thirc an tang va kiém ham b&i nhu cau ché bién xuat khau sang My giam

Gia ca tra nguyén liéu* Q4/2026 dw kién giam nhe Gia ca tra nguyén liéu trong Q3/2026 ghi nhan giam nhe -3,2%
do nhu cau ché bién xuat khau sang My ha nhiét QoQ do nguon cung tai cac ao nudi phuc hoi trong ngan han, khi dé
o o . ] cac doanh nghiép wu tién st dung ngudn ca ty chu va hé thong nudi

== Gia ca tra nguyen lieu Trung binh quy lien két. So véi cung ky, gia ca tra nguyén liéu tang van duy tri &

mirc nén cao va ghi nhan téng +6,1% YoY chd yéu do nguon cung
han ché trong boi canh nhu cau xuat khau phuc haoi tich cwc tai cac thi
1 i ~ trwong chu luc.

N
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w

o
]

1

|

Gia ca tra nguyén liéu Q4/2026 dw kién ting nhe lan lwot +4,4%
QoQ va +0,6% YoY. Nguyén nhan chi yéu do gia thirc an tang khi gia
ba dau nanh phuc héi, cung v&i da tang dwoc kim hdm do nhu cau thu
mua dé ché bién xuat khdu cho thj treng My ha nhiét (Thij trwéng tiéu
thu 1&n thir hai toan nganh). Cu thé, ca tra Viét Nam chiju thué suét
cao tai My v&i (i) 12,5% theo Diéu 301 cla Dao luat Thwong mai 1974

va (ii) 20 — 50% & mot s6 don vi xuat khau chl lwc theo POR21 chinh
thirc vé thué chong ban pha gia. Tuy nhién, gia ca tra nguyén liéu
Q4/2026 dw kién duy tri & mirc nén cao so v&i cung ky khi nguon

Nghin déng/kg
N
o

RN
o

O B B OB
cung van con han ché khi nhu cau xuat khau toan nganh phuc héi tich
135 7911135 7911 357 91 e dic biét tai th truong Trung Quéc (Thi truong tiéu thy I6n nhat
2024 2025 2026 toan nganh).
(*) Gia cé tra nguyén liéu c& 0,8 — 1,0kg/con tai Péng bang Séng Ctru Long Nguén: Agromonitor, FPTS téng hop va dw phéng
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MANG CA TRA: DUY TRI TANG TRUONG DEN TU THI TRUONG TRUNG QUOC VA EU

Gia ba dau nanh tang do ky vong san lwong thu hoach tai My giam va chi phi san xuat néng san tang

Gia ba dau nanh Q4/2026 dw phéng ting do san Gia ba dau nanh trong Q3/2026 ghi nhan tang manh +6,4%
Iwong thu hoach giam va chi phi san xuat tang QoQ va +23,6% YoY chi yéu do (1) San lwong thu hoach
dau nanh tai thj treéng My (Quéc gia xuat khau ba dau nanh
I&n thtr ba toan ciu) ky vong gidm khi thoi tiét kém kha quan,
(2) Nhu cau nhap khau tr Trung Québc gia tang theo cac thda
i - - IEF thuan thwong mai véi My - Trung va (3) Chi phi san xuét néng
||| san toan cau tang cao do gia dau tdng manh (nhién liéu may
co gi¢i, phan bon,...) bdi cang thdng My - Iran va Nga -
Ukraina van con hién hiru va chwa cé dau hiéu cham dit.

mm Gia ba dau nanh Trung binh quy
400

200 .
Chung t6i cho rang gia ba dau nanh trong Q4/2026 wéc

tinh duy tri xu hwéng tang lan lvot ghi nhan +6,1% QoQ va
+16,3% YoY cung v&i nhitng yéu t6 ky vong twong tw nhuw
Q3/2026. Theo do, gia ba dau nanh nam 2026 dwgc wdc tinh
trung binh dat 331 USD/T4n thiéu (+12,5% YoY).

USD/ Tén thiéu

0 OB #
13579111 3 57 91111 3 5 7 911

2024 2025 2026
Nguén: Investing, FPTS téng hop va dw phéng
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BAO CAO TRIEN VONG - QUY 1V/2026

MANG CA TRA: DUY TRI TANG TRUONG DEN TU THI TRUONG TRUNG QUOC VA EU

Kim ngach xuat khau duy tri ting treéng nhe& ddy manh xuat sang Trung Quéc bu dap cho thi trwong My

Kim ngach xuét khau ca tra Viét Nam dau Q3/2026
ghi nhan tang nhe +1,2% YoY

®Trung Quéc ®mMy ®mEU =Nam My = Khéac

800

600
o)
=

2 400
@
=

200

0

Q1 Q2 Q3 M4 | Q1 Q2 Q3 Q4 Q2 7&8
2024 2025 2026

Theo d6, chung tdi ky vong két qua kinh doanh clia cac céng ty niém
yét (ANV, IDI, VHC) trung 1ap (dbi v&i cac doanh nghiép co6 thi truéng
chl lwc My phai chiu sw sut gidm nhung dwoc bu dap bdi cac thi
trworng khac - VHC) dén tich cuwc (dbi véi cac doanh nghiép co thi
trwdng chi lwe Trung Qube, Nam My phuc héi - ANV va IDI) do phan
hoa theo co cau thi trwdrng va mirc d6 tw cha dau vao.

Kim ngach xuat khau (KNXK) ca tra Viét Nam liiy ké 2 thang dau
Q3/2026 ghi nhan tang +1,2% YoY va c6 sw phan héa gitra cac thi
trwong. Cu thé:

(1) Thi trwéng Trung Quéc (chiém ~30% KNXK): Tang manh
+15,8% YoY chl yéu nh& xu hwéng chuyén dich ngudn hang va tap
trung nang lwc ban hang sang Trung Québc do ca tra Viét Nam trong
bdi canh thué suét tang cao tai thi truérng My.

(2) Thi trwong My (chiém ~10% KNXK): Gidm manh -38,9% YoY chd
yéu do (i) khéng con hiéu trng day manh tich triv trwdc giai doan thué
quan so v&i mlre nén cao cung ky va (ii) ap lwc chi phi thué quan tang
manh bao gébm thué chéng ban pha gia theo POR21 va thué theo Diéu
301 cua Pao luat Thwong mai 1974.

(3) Thi trwong EU (chiém ~13% KNXK): Tang manh +20,7% YoY
nh& (i) Gia ban céac loai céa thit trang khac neo cao (wdc tinh tang
khoang +16,0% YoY) trong bdi cdnh ngudn cung khan hiém khi bi cat
gidm han ngach khai thac va (ii) Céa tra Viét Nam hwéng loi vé thué
suét so v&i cac san pham ca thit trang tr Nga.

(4) Thi trwéong Nam My (chiém ~14% KNXK): Tang manh +32,8%
YoY nh& xu hwéng da dang héa thi trwedng xuat khau sau sw kién thué
quan tai My.
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BAO CAO TRIEN VONG - QUY 1V/2026

MANG CA TRA: DUY TRI TANG TRUONG DEN TU THI TRUONG TRUNG QUOC VA EU

Trién vong tich cwc nh& xu hwéng da dang héa thi treong xuat khau ngoai My

Kim ngach xuat khau ca tra Viét Nam Q4/2026 du
kién tang nhe so v&i mirc nén cao cung ky

mTrung Quéc ®My ®EU =Nam My = Khéc

Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3E Q4F
2026

Nguén: Agromonitor, FPTS téng hop va duw phéng

Kim ngach xuat khau ca tra Viét Nam trong Q4/2026 ky vong ting
~+3,0% YoY chi yéu phuc héi dan vé cudi quy khi nhu ciu cho céac ky
nghi 1& cudi nam tang va loi thé vé gia ban ca tra so v&i ca thit tréng
khac dwoc duy tri. Trong do:

(1) Thi trwong Trung Quoc: Tiép tuc da tang trwdng nho' xu huéng
chuyen dich trong tam xuat khau tr My sang Trung Qudc khi gap bat
loi vé thué suat tai thi treong My.

(2) Thi trwdng My: Gidm nhe do chi phi thué suét tdng cao, tuy nhién
nhu ciu tich trir ctia cac chi nha hang dwoc ky vong ha nhiét da giam
khi (i) ky vong cac yéu té bat dinh ha nhiét, (i) dw kién nhan dwoc
khodn tién hoan thué déi trng dang ké va (iii) dap rng nhu cau tiéu thu
tai cac dip 1& cudi nam.

(3) Thi trwong EU: Tang trwdng tich cwc nhd (i) xu hwdng tiéu thu
thdy san gia ré chat lwong cao v&i céa tra la sdn phadm co thi hiéu cao
trong cuing phan khuc ca thit trdng, (ii) ca tra Viét Nam duy tri vi thé gia
ré so v&i gia ca thit trdng khac neo cao khi trong giai doan gidm han
ngach va huwéng loi thué suét so véi ca thit trdng tir Nga.

(4) Thi trwrong Nam My: Tang trwdng tich cwc nho (i) xu huo’ng da
dang héa ngoai My va (i) ca tra Viét Nam dwoc mé clra xuét khau tai
Brazil théng qua théa thuan song phwong véi Viét Nam.
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BAO CAO TRIEN VONG - QUY 1V/2026

MANG TOM: DUY TRI TANG TRUONG NHO NHU CAU TiCH CcuC TAI THI TRUONG PONG A

Gia tdm nguyén liéu dw kién giam nhe do nhu cau thu mua ctia cac nha may giam khi bwéc vao vu thu hoach chinh

Nghin ddng/kg

200

—
(o)
o
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o
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50

Gia tdm nguyén liéu* Q4/2026 dw kién giam nhe so
véi cung ky khi nhu cau thu mua giam

1 3 5 7 9 111 3 5 7 9 111 3 5 7
2024 2025 2026
—Gi4 tom thé (80 con/kg) Gi4 tom st (30 con/kg)

(*) Gia tém the nguyén liéu va tém su nguyén liéu trung binh tai mét s6 tinh
thuéc Bong bang Séng Curu Long

Gia tom thé va tom su nguyén liéu trong Q3/2026 giam manh so
véi cung ky, lan lwot ghi nhan giam -15,9% QoQ va -11,2% YoY
chu yéu do (1) Nhu cau nhap khau tai thi treong My ha nhiét so voi
murc nén cao cung ky sau khi ddy manh tich trir trong giai doan thué
quan nam 2025 va (2) San lwgng thu hoach kha quan duwgc cai thién
tich cwc ké t thang 07/2026.

Ching téi cho rang gia tdm thé va tém su nguyén liéu trong
Q4/2026 giam ~-3,0% YoY chu yéu do nhu ciu thu mua t&r cac nha
may co xu hwdng giam khi bwéc vao vy thu hoach kha quan trong
bdi cdnh nhu cdu ha nhiét tai thi trerng My. Tuy nhién, nhu ciu nhap
khau tai cac thj trudng xuat khdu con lai nham phuc vu cho céac ky
nghi I&n cudi ndm dwoc duy tri & nira cudi Q4/2026 khién gia nguyén
liéu ky vong giam nhe.

Nguén: Agromonitor, FPTS téng hop va dw phéng
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MANG TOM: DUY TRI TANG TRUONG NHO NHU CAU TAI THI TRUONG PONG A

Trién vong tich cwc nh& nhu cau tich cwec tai thi trwong Dong A bu dap cho sw sut giam cua thi trwérng My

Kim ngach xuét khau tom Viét Nam tang nhe
trong Q4/2026 nh& nhu cau tir khu vwec Péng A

mMy ®Trung Qubc ®EU = Nhat ®mHan Quéc = Khac
1200
& 800 - — I
) - - o T
2 I - _=EEE_mBE
= 400
0
Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2 Q3E Q4F
2024 2026

Kim ngach xuat khau tém Viét Nam liiy ké 2 thang dau Q3/2026
tang +3,6% YoY chi yéu nh& (1) Nhu cau nhap khau chinh ngach tai
Trung Quéc phuc héi ké& tir Lénh 280 (hiéu lwc tr 01/06/2026) nham
kiém soat chéat lwong cung an toan sinh hoc va (2) Xu huwéng da dang
hoa thj trwdng sau bién dong thué quan tai My, bu dap cho sy sut
giam cua thi truérng My khi khéng con nhu cau tich triv.

Kim ngach xuét Khéu tom Viét Nam trong Q4/2026 woc tinh tang
+2,9% YoY chu yéu nhu cau phuc hoi tich cyc tai :[hj trwdng Trung
Quoc bu dap cho sy sut giam tai thi trwd'ng My. Cu thé:

(1) Thi trwng My (chiém ~19% KNXK): Duy tri xu huéng gidm chi
yéu do (1) Nhu cau nhap khau tich trir ha nhiét sau giai doan thué
quan nam 2025 va (2) Chénh léch thué suét v&i cac qubc gia canh
tranh gidam manh sau khi diéu chinh thué suét theo Muc 301, dac biét
véi An D6 (chénh I&ch thué suét wéc tinh <1%).

(2) Thi trieé'ng Trung Quéc (chiém ~11% KNXK): Duy tri da phuc hoi
nhd (1) Hwéng loi tr xu huwéng gia tdng nhap khau chinh ngach theo
Lénh 280 va (2) Xu hwéng chuyén dich thj trwéng trong tam xuét khau
sau sy kién thué quan tai My.

(3) Thi trwérng EU (chiém ~22% KNXK): Tang trwdng tich cwec nho
(1) Nhu cdu vé&i san phdm tém ché bién sau véi chat lwong cao gia
tang va (2) Xu huwéng da dang hoa thi trworng xuét khau khi cac doanh
nghiép Viét Nam gap bét loi tai My.

(4) Thi trwong Nhat Ban va F!én Quédc (chiém ~23% KNXK): Duy,tri
da tang tredng nho nhu cau on dinh va tap trung vao cac san pham
tién lgi va tiéu chuan san pham cao.
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Nganh Cang bién
Trien vong Quy 1V/2026

E)ong Ire bt pha twr mua cao diém xuat nhap khau cudi
nam va sy chuyen dich manh mé sang cum cang nwoc
sau clra ngd quoc té.

Nguyén Thi Ngoc
Chuyén vién Phan tich co ban
ngocnt@fpts.com.vn
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BAO CAO TRIEN VONG - QUY 1V/2026
HOAT DONG XNK VIET NAM TANG MANH TRONG 8T/2026

Quy mé thwong mai: Tong kim ngach xuéat nhap khau 8T/2026 cua Viét Nam dat 770,14 ty USD (+28,7% YoY). Trong
dd, kim ngach xuat nhap khau tiép tuc duy tri mdrc tdng manh dbi véi cac dbi tac thwong mai lén nhw My, EU, Trung Quéc.

Chi s6 PMI nganh san xuat Viét Nam duy tri trén nguwdng 50 trong 8T2026, phan anh hoat dong san xuat tiép tuc mé rong
va san xuat trong nwéc phuc hoéi virng chac.

Gia tri xuat nhap khau cua Viét Nam
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) IIIII ||||| ““l ‘|||| ||||| ||||| ||||I
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Nguén: Cuc Hai quan
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SAN LUONG HANG HOA QUA CANG TANG TOC MUA CAO DIEM

San lwong container quy 1V/2026 dw kién vwrot méc 10 triéu TEUs

Théng ké ctia Cuc Hang hai va Puwdng thay VN, tdng khdi lwong hang héa théng qua hé théng cang bién va cang thay néi dia
772026 wéc dat hon 797,6 triéu tan (+19% YoY)

Trong do, san lwong hang hoa container théng qua cang 772026 wdc dat hon 20,7 triéu TEUs (+8% YoY).

San lwong hang container thong qua cang bién ky vong tiép tuc tang trwéng trong Q3/2026 khi nhu cau xuat nhap
khau tlep tuc tang trwong Chi s6 PMI nganh san xuat Viét Nam ghl nhan trén nguo’ng 50 trong 872026, trong do so Iuo’ng
don hang m&i va san Iuo’ng dwoc ghi nhan tiép tuc tang truo’ng Mac du lai suat tai cac doi tac thuo’ng mai lon van neo &
murc cao, chung t6i cho rang san Iuo’ng hang hda thdng qua cang van tiép tuc tdng trwdng nhd nhu cau xuat nhap khau cai
thién va hoat ddng san xuét trong nwéc phuc hoi.

Quy 4 la chu ky tiéu dung I&n nhét trong nam phuc vu Giang sinh va nam m¢i. Chung téi wéc tinh san Iuo’ng hang container
théng qua cang bién Viét Nam trong Q3/2026 va Q4/2026 wdc dat lan lwot 10 triéu Teu (+10,7% YoY) va 10,5 triéu Teu
(+11,6%Y0oY).

San lwong hang container théng qua cang bién cta Viét Nam

_

Triéu Teu
ONPPOOOOON

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Nguén: Cuc Hang héi va duong thay Viét Nam, FPTS dw phéng
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DIEM SANG: CUM CANG NU'O'C SAU TIEP TUC DAN DAT TOAN NGANH

Cang nw&c sau Lach Huyén va Cai Mép — Thj Vai dan dat tang trwéng nhé thu hat tau me va mé réng cdng suat

Loi thé canh tranh tuyét déi vé thu hat hang tau:

D6 sau mén nuwdc ly twdng 1a yéu td then chédt giup Cai Mép — Thi Vai va Lach Huyén thu hat tau me (18.000 — 24.000
TEUSs), khi kha ndng tiép nhan tau I&n cho phép cac hang tau thiét [ap tuyén qudc té truc tiép, rat ngan thei gian van chuyén

va tbi wu chi phi so v&i md hinh trung chuyén qua cang nwdc ngoai.
Gia tang nhanh san lwong:
Bén 3&4 (PHP), bén 5&6 (Hateco) bwéc sang ndm thr hai khai thac véi k& hoach san lwong tdng manh, gép phan tao dong

lwc gia tang nhanh san lwgng tai khu vwc cang nuwdc sau Lach Huyén. San lvong container qua Lach Huyén Q3/2026 wéc
dat 0,86 trieu TEU (+83% YoY).

Hwéng loi tir mia mua sam cudi nam: San lwong container tai cac cdng nwdc sau Ky vong duy tri da tang, dac biét trong

mua cao diém phuc vu don hang cudi ndm va nhu cau mua sam tai cac thi trwdng chau Au va My.
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TRIEN VONG GIA DICH VU XEP D& QUY 1v/2026

Gia xép d& tiép tuc 6n dinh trong quy 4/2026

Gia dich vu xép d& tiép tuc duy tri 6n dinh:

v" Khu vwc Hai Phong: muc gla bdc d& container du bao tiép tuc duy tri di ngang trong Q4/2026: do céng suat cang tai khu
vwe nay gia tdng manh t& viéc mé réng cac bén tai cdng nwdc sdu Lach Huyén, cac nha khai thac tap trung gilr chan

khach hang.

v" Khu vuec Cai Mep Thi Vai: mirc gia duy tri én dinh vwng chac hodc tdng nhe nhd: hiéu suat cum cang nay duy tri & mdc
cao, va nhu cau van chuyen qudc té tang cao gilp cing ¢ vj thé dam phan gia dich vu cla cac nha khai thac cang voi

hang tau.

Nghin VND/Teu
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Gia béc d& container 20ft xuat nhap khau cho tau - bai cang khu vwe Hai Phong

- °-
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Lach Huyén
= Gij thi truong = = @= Gia téi da Gia téi thiéu

Nguén: Quyét dinh 810/QB-BGTVT, Quyét dinh 2506/QP-BXD, FPTS Research

(*) Ty gié quy déi la 26.000 VND/USD
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TRIEN VONG KQKD QUY 1v/2026: DOANH THU DUY TRi TANG TRUONG TOT

Nh& san lwong hang héa théng qua cang ting va gia dich vu 6n dinh

San lwong hang container thong qua cang blen trong Q4/2026 ky vong vwot 10,5 triéu TEUs (+11,6% YoY), nho sw
tang toc xuat nhap khau trong mua cao diém cudi nam.

Mac du lai suat tai cac doi tac thucyng mai Ion van neo & mirc cao, chung téi cho rang san Iuo’ng hang héa théng qua cang
van tiép tuc tang truo’ng nh& nhu cau xuat nhap khdu cai thién va hoat dong san xuat trong nwéc phuc h0| Tuy nhién, tang
trwdng sé phan hoa gilra cac nhém hang: san luvong nhap khau nguyén vat liéu dau vao phuc vu san xuat va dong hang cua
khdi FDI tiép tuc 1a ddng lwc chinh, trong khi xuét khau ctia doanh nghiép néi dia (d&c biét la thdy san) dw kién van chju ap
lwce.

Trong d6, tam diém cé phiéu nhém cang nwéc sau (GMD, PHP) ting trwdng tich cwe nhét:

» Cac cang tai khu viee Cai Mép — Thi Vai (GMD), Lach Huyén (PHP) tiép tuc thu hat cac tdu me nhd kha nang tiép nhan
tau c& I&n va van chuyén xa t&i chau Au, chau My.

> Bén 3&4, bén 5&6 buwdc sang nam th&r hai khai thac véi ké hoach san lwong tdng manh, gép phan gia tdng nhanh san
lwong tai khu vire cang nwéc sdu Lach Huyén.

Gia dich vu xép d& tiép tuc duy tri 6n dinh:

> Khu vwc Hai Phong chung t6i nhan dinh mrc gia sé tiép tuc di ngang do cdng suét cang tai khu vwe nay gia tding manh
tr viéc m® réng cac bén tai cdng nwéc sau Lach Huyén.

> Khu vwre Cai Mép — Thi Vai: muc gia tiép tuc duy tri 6n dinh hodc tang nhe nh& hiéu suat cum cang nay duy tri & muic
cao, trong khi nhu ciu van chuyén tiép tuc tdng trwédng, qua dé cliing c¢d kha ndng dam phan gia cla cac nha khai thac
cang.
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LAN SONG PAU TU VA MO RONG HA TANG CANG BIEN

P4y manh dau tw vao hé thdng cang bién nwdc sau tai Lach Huyén va Cai Mép — Thi Vai:
> Tai mién Bac: Dw an cang nwéc sau Lach Huyén
P4y manh thi tuc dau tw thém cac bén 9, 10, 11 va12 trong nam 2026, tiép tuc mé rdng quy mé cang ctra ngd.

> Tai mién Nam: DAy nhanh tién d6 dau tw vao cang Céai Mép - Thj Vai trong thang 10/2026, qua d6 mé& réng nang lwc khai
thac cang nwdc sdu khu viee phia Nam.

= Nguon cung cang bién nwéc sau dy kién mé rong nhanh viva mé ra dw dia thu hat cac tuyén tau quoc té, vira dong thoi
tao ap lwc canh tranh gay gat doi véi cac cang hién hiru.

Cang nwéc sau Lach Huyén

Cang nwéc sau Cai Mép — Thij Vai
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Nganh Ho tro’ van tai
Gia nhién liéu neo cao

Tac dong cua bién dong gia nhién lieu dwoc bu
dap b&i phu phi xang dau

Nhu cau tir thj trwong TMDT duy tri cao
Nguyéen Hiru Thang
Chuyén vién Phan tich co ban
thangnh2@fpts.com.vn
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GIA NHIEN LIEU VAN TAI NEO CAO

DPau vao: Chi phi nhién liéu neo cao do ciang thang My - Iran tiép tuc leo thang

Biéu do: Gia dau diesel tang cao tir dau T03/2026 do xung dt
tai Trung BDong gay gian doan nguon cung nang lwong

. Gia ban Ié dau diesel trong nwdc
Bién lgi nhudn gép doanh nghiép chuyén phat chiu anh Pon vi: VND/Iit J

hwéng tiéu cwe tir gia ban 1é dau diesel duy tri cao +36,8%

. . _ . /0 50.000 Dau Diesel = = =Trung binh trwéc xung doét

YoY trong Q3/2026, do ngudn cung nhién liéu bi gian doan boi
xung doét gitra My - Iran dién ra tr T03/2026. Bén hién tai, gia

) x X o c . . X 40.000 Xung dot
diesel van duy tri cao hon +62,0% so v&i mue triede chién tranh. di&n ra
Chi phi nhién liéu wéc tinh chiém tir 10-20% co cau chi phi hoat 30.000 v
dong (tuy thuéc vao quy mé san lwgng va ty 1€ lap day tuyen van . I
chuyén chéng gitra). 20.000 162,0%

10.000

12/25 01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26

Truc tung biéu dé bat dau tir 10.000 VND/Iit
Nguén: PVOIL, FPTS téng hop

Méc du cac doanh nghiép van tai trong nwéc chiu anh hwéng tiéu cuc tir g|a nhién liéu tang cao, chung t6i cho rang rdi ro xay ra tinh
trang glan doan hoat ddng van tai la thap b&i: (1) Nguon cung dau trong nwéc co ban van dam bao dwoc nhu ciu tiéu thu xadng dau noi
dia; va (2) Viét Nam dang chi déng da dang héa nguén cung dau thé nhap khau dé han ché rai ro tap trung.
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GIA NHIEN LIEU VAN TAI NEO CAO

DPau ra: Co ché phu phi nhién liéu dwoc ap dung nham 6n dinh bién logi nhuan

Trong Q3/2026, phan Ién don vi chuyén phat trong nwéc déu ha mire phu phi xang dau (xudng mirc ~5%) ap dung Ién tong gia cwoc
trong boi cénrl gia diesel ha nhiét trong giai doan cubi Q2/2026. Dén hién tai, cac doanh nghiép dang gia tdng mdc phu phi xdng dau tr&
lai do cang thang tai Trung Bong tiép tuc gia tang.

Vé nhu cau, mtrc phu phi trén nhin chung khéng gay anh hwéng gidm nhu ciu chuyén phat bwu phdm, do chi phi van chuyén tang thém

(dao dong twr 3.000 — 5.000 VND/don hang) wéc tinh chi chiém ~3,7% gia tri trung binh cla don hang thwong mai dién ttr, trong khi nhu
cau thj treong TMBT duy tri tang trudng +43,1% YoY trong 09T2026 va wdc tinh chiém ~70% san lwong nganh chuyén phat.

Biéu d6: Co’ ché phu phi nhién liéu dwoc cac doanh nghiép Biéu d6: Nhu cau TMDT duy tri ting trwéng cao trong 1H2026
chuyen phat ap dung linh hoat . du chi phi van chuyén tang
So sanh Phu phi Nhién liéu cac don vi chuyén phat §Doanh thu va san lwvong san TMDT & Viét Nam
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——GHTK (Express) ——GHTK (BBS) : mDoanh thu TMDT 4 San lwong TMDT (RHS)
—J&T VNPost ’

. N i (*)Dw béo cua Metric
Nguén: FPTS tong hop Nguén: Metric, FPTS tbng hop
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GIA NHIEN LIEU VAN TAI NEO CAO
VTP - Trién vong Q4/2026 kha quan nh& tang trieéng TMPT va hoat dong logistics bién gi&i tich cwc

Trong 09T2026, bién Igi nhuan gbp méng chuyér) phat cua VTP giam -0,8 dpt YoY do chi phi nhién liéu tang cao. Trong Q4/2026, chi phi
nhién liéu cda VTP tiép tuc chiu ap lwc dén tr bién déng gia dau diesel, trong boi canh tinh hinh chién sy dién bieén khé luvdng.

Chung t6i dw bao doanh thu dich vu ctia VTP trong Q4/2026 tang trudng +24,9% YoY nhd: (1) Phu phi nhién liéu 1am gia cwéc dau ra
tang +10% YoY; (2) San lwvong tang trwdng +15,0% YoY nhd TMDT; va (3) Doanh thu logistics bién gi¢i tang tredng +63,6% YoY nh¢

lwong xe théng quan qua cépg vién logistics Viettel Lang Son tang twong ng. Bién lgi nhuan gép mang dich vu giam -1,0 dpt YoY do
ap lyc tr chi phi nhién liéu tiép tuc duy tri.

Biéu do: Bién Ii nhuan gop Q4/2026 suy giam -1,0 dpt YoY, do Biéu do: Hoat dong thwong mai tai khau Hiru Nghi tiép tuc

chi phi nhién liéu tiép tuc neo cao . tang trwdéng cao trong 0872026
Dw phéng KQKD hoat déng dich vu logistics ctia VTP Kim ngach XNK qua San lwong xe clra khau Hiru Nghi
8.000 10% !  Lang Son (Ty USD) 80

40

A 8% 2
~,6.000 30

Z 6% !
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> 4% |
2.000 J 2% 10
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s Doanh thu dich vy === Loi nhuan gop A Bién loi nhuan gop (RHS) | 2024 | 2025|2026 22025 2026
Nguén: FPTS téng hop va wéc tinh Nguén: FPTS téng hop
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Nganh Hang khong

Bién lgi nhudn giam manh b&i gia nhién liéu

Doanh thu méang van tai hang khéng tiép tuc tang
trwdng tich cwec nh& nang gia vé. Trong khi d6, lvong
hanh khach cua cac hang trong nwdc sut giam boi
viéc cat gidm chuyén bay do gia nhién liéu.

Bién lgi nhuan tiép tuc suy giam boi gia Jet A1 neo
cao khi chién sw chwa co tin hiéu két thic

Pang Dang Khoa
Chuyén vién Phan tich co ban
khoadd@fpts.com.vn
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Doanh thu tang +38,3% YoY nh& gia vé neo cao

Doanh thu van tai hang khong trong Q3/2026 dy kién ting +38,3% YoY chu yéu nh& gia vé tiép tuc neo cao bé&i gia
nhién liéu va nhu ciu gia tang trong mua cao diém du lich.

Vé lwong khach hang khong, chung t6i dw phong lweng khach hang khong phuc vu béi cac hang trong nuwdc cé6 murc tang
trwdng thap hon nganh du lich b&i cac hang cat gidm chuyén bay trong giai doan gia nhién liéu neo cao.

Vé nganh du lich, lweng khach qubc té va nodi dia Viét Nam trong Q3/2026 lan lwot tang +13,8% YoY va +12,3% YoY nho Viét
Nam tré thanh dlem dén an toan trong bdi canh chién sy dién ra tai Trung Déng.

Lwong du khach quéc té dén Viét Nam Lwong khach du lich néi dia
3 27
é 2 18
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Ngudn: Cuc Du lich quéc gia Viét Nam, FPTS téng hop Ngudn: Cuc Du lich quéc gia Viét Nam, FPTS téng hop
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Bién loii nhuan sut giam manh do tinh hinh chién sw Trung Péng
Bién Ii nhuan gép mang van tai hang khéng dw kién giam -11,0 dpt YoY do gia nhién liéu Jet A1 neo cao.

Chién lwoc tang gia vé cla cac hang hang khéng van khéng di bu dap cho mirc tang gia nhién liéu khi gia Jet A1 binh quan
trong Q3/2026 dat 160 USD/thung (+80% YoY).

Chi phi nhién liéu bay Jet A1 Bién lgi nhuan gop van tai hang khéng
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NGANH HANG KHONG

Bién loii nhuan dw phéng tiép tuc sut giam khi chién sw van chwa c6 tin hiéu két thuc

Doanh thu mang van tai hang khéng trong Q4/2026 dw phéng tiép tuc ting +31,8% YoY nho gia vé tiép

— QUY 1V/2026

tuc neo cao.

Bién lgi nhuan gép mang van tai hang khong trong Q4/2026 dw phéng dat 5,1%, giam -1,3 dpt khi gia nhién liéu van tiép

tuc neo cao b&i tinh hinh chién s chwa c6 dau hiéu ha nhiét.

Két qua kinh doanh van tai hang khéng
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BAO CAO TRIEN VONG - QUY 1V/2026
NGANH NGAN HANG: LAI SUAT NEO CAO

Loi nhuan trwée thué Q3/2026 dw phéng ting 19,3% YoY

LNTT nganh ngan hang Q3/2026 dw phong tang 19,3% YoY, dong lwc dén tir TOI tang 20,3%. Trong do, NIl dw phong tang
21,9% YoY, vai tin dung 3Q2026F cac ngan hang niém yét dy kién tang ~12,0% YTD, NIM 2Q2026 6n dinh & mirc ~3,1%.
NFI Ky vong tiép tuc tang trwong kha quan tlr cac khoan phi bancassurance, thanh toan tw van. Tréi lai, chung toi ky vong
cac ngan hang can tang trich 1ap dw phong +32,5% YoY trwdc ap lwc can gia tdng bd dém dw phong khi chat lwong tai san
suy giam.

Dw phéng LNTT Q3/2026 nganh tang +19,3% YoY Pong lwe ting trwéng TOI dén tir ca NIl va NFI
120 +19,3%XO\ 100% 250 +22,6% YOI
100 ? 80% :/;/r
7
80 % oot ) 200 - .
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| NTT Tang trwdng YoY m NIl NFI = Thu ngoai lai khac
Nguén: BCTC céac ngén hang, FPTS dw phéng Ngudn: BCTC céac ngén hang, FPTS dw phéng
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BAO CAO TRIEN VONG - QUY 1V/2026
NGANH NGAN HANG: LAI SUAT NEO CAO

Tin dung Q3/2026 ting 11,6% YTD, lai suat chwa ha nhiét

Tin dung toan nganh Q3/2026 tang 11,6% YTD, gia tbc ¢ xu hwéng cham lai so véi Q2/2026 (dat 8,37% YTD), van dang di
theo ké hoach 15% cé nam.

Trong Q2/2026, v&i viéc tang trwong tin dung khong con bi kiém soat theo quy, nhiéu ngan hang da tang tdc, cham hodc
gan cham tran han m&c dwoc phan bd, nhw TCB (+15,2%), OCB (+11,4%), MSB (+11,4%). Riéng cac ngan hang nhan
chuyen giao tiép tuc ghi nhan tang trucrng cao nhv VPB (+23 2% YTD), HDB (+21,8% YTD), MBB (+13 2%). Ngoai ra, v&i
viéc cho phép loai mét sd khoadn cip tin dung ra khéi han mirc (nhw cho vay KCN, NOXH, cac dv an trong diém), TCB da
cho vay vwot han mirc cad nam trong Q2/2026.

Tang trwéng tin dung dén 30/09 dat 11,59% YTD Tang trwéng tin dung Q2/2026 YTD
25% 40%
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Nguén: FPTS téng hop Nguén: FPTS téng hop

80



BAO CAO TRIEN VONG - QUY 1V/2026
NGANH NGAN HANG: LAI SUAT NEO CAO

Huy ddng von cai thién nhwng lai suat tiép tuc neo cao

Huy dong von ting toc trong moi trwong lai suat cao — thanh khoan cé dau hiéu cai thién tuy nhién can xem xét tinh
bén virng. (1) Tinh dén 22/8/2026, tdng huy déng tdng 7,97% (tdng nhanh so v&i mirc +5, 72% cla 7T2026) Qua do, chénh
léch huy déng — tin dung bat dau thu hep trong thang 8/2026 (2) Tién méat ngoai hé thong ngan hang cing trong xu hwdng
giam tr T2/2026, tuy nhién hién van dang & mirc kha cao — twong duo’ng T11/2025. (3) Trai lai, tinh trang bdi thu ngan sach
tiép dién van gay ap Iwc 18n thanh khodn, KBNN ciing dang linh déng guri tién vao cac NHTM.

Chénh léch huy dong — tin dung Tién mat ngoai hé thong quay lai Lai suat huy déng niém yét cua
bat dau thu hep tir thang 8/2026 2 500 cac ngan hang tiep tuc neo cao
2
0 Z 6,5
a -500 = 6,0
Z c
< -1.000 £ 1.500
> g 5,5
g ~1:500 1,000 = 50
§ -2.000
-3.000 0 4,0
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Nguén: SBV, FPTS téng hop
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BAO CAO TRIEN VONG - QUY 1V/2026
NGANH NGAN HANG: LAI SUAT NEO CAO

NIM Q3/2026 ky vong 6n dinh

Chung t6i dw phong NIM Q3/2026 6n dinh & mc ~3,1%. YEA tlep tuc g|a tang khi (1) cac khodn vay tiép tuc tai dinh gia voi
lai suat cao hon, (2) néi trAn SFL lIén mirc 40% tao du dia cho cac ngén hang tang cho vay dai han. Trai lai, ap lwc tv COF
van cao khi lai suat huy déng cua cac ngéan hang neo cao, tao dong Iwc cho khach hang ky han héa cac khoan tién g, qua
doé ky vong ty 1& CASA tiép tuc sut giam.

L&i suat trung binh tiép tuc tadng cao tinh dén thang 8/2026, cu thé v&i 13i suat cho vay trung binh tadng 170 bps YTD va lai
suat huy dong trung binh tang 115 bps YTD.

Dw phéng NIM Q3/2026 6n dinh Lai suat trung binh tiép tuc gia ting
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o)
(0]
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Nguén: FPTS téng hop Nguén: SBV, FPTS téng hop
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BAO CAO TRIEN VONG - QUY 1V/2026

NGANH NGAN HANG: LAI SUAT NEO CAO

Ap lwc tir no’ xau gia tang

Ty 1& No xau va No nhém 2 trong xu hwéng tang ké tir dau nam 2026 trong boi canh 13i suat tang cao. Ching toi ky vong xu
huwdng nay sé tiép tuc tiep dién trong Q3/2026. Trong khi do, bé dém dy phong va chi phi tin dung chwa cai thién dang ké.
Chung t6i danh gia ap Iwc trich 1ap dy phdong sé gia tang trong Q3/2026.
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Nguén: FPTS téng hop
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"l FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026
TONG QUAN THI TRWONG CHUPNG KHOAN

Thanh khoan am dam vé&i tam ly giao dich than trong trwéc sw kién nang hang va méat bang lai suat cao

Thanh khoan glao dich theo thang duy tri xu hwéng gidm va & mirc thap hon so véi ky vong trong Q3/2026. Theo do, gia tri
glao dich binh quan dat khoang 17.600 ty dong/phlen (-5,3% MoM & -53,1% YoY) trong Q3/2026. Diéu nay dén tr (1) tam Iy
glao dich than trong trwdc sw kién nang hang, két hop véi viéc khoi _ngoai ban rong ~15 nghin ty déng (-69% QoQ; ~1,3% gia
tri giao dich toan thi trwong), va (2) lai suat huy dong 12T & mat bang cao méi, dat ~6,47% (+1,18 dpt YTD) trong 09/2026
khién dong tién c6 xu hwéng dich chuyén sang kénh tién gii.

Thanh khoan dy bao duy tri & mat bang thap va co s phan hoa, phan anh ap Iwc kép tir mat bang |ai suat cao va sw bao hoa
thdng tin vé sw kién nang hang, khién dong tién giao dich mang tinh phong thd cao hon. (Xem thém: B&o cdo cap nhat sw
kién nang hang FTSE EM)

Gia tri giao dich binh quan toan thj trwong theo thang Khoi ngoai duy tri ban rong trong Q3/2026
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" , FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026
MOI GIOI - KEM TiCH CUC TRONG BOI CANH THANH KHOAN AM bAM

Doanh thu méi gi®¢i kém tich cwc trong moi trirdng canh tranh cao

Doanh thu moéi gi¢i Q3/2026 wéc dat 2.517 ty dong (-20% QoQ va -59,6% YoY) do thanh khoan sut giam, dat 18.500 ty
dong/phlen (-23% QoQ va -58% YoY). Doanh thu méi gi¢i ky vong kém tich cwe trong Q4/2026, v&i thanh khoan duy bao duy
tri & mirc thap va tdm ly giao dich than trong.

Thi phan moi g|0’| chirng khoan c6 xu hwéng phan manh. Theo do, thi phan top 10 giam 3,9 dpt (dat 65,2%) trong Q2/2026,
twong rng cac cdng ty con lai cai thién thi phan. VPS duy tri thi phan dan dau, tuy nhién cé mirc do gidm thj phan I&n nhat
(-2,7 dpt). Bén canh do, thi phan cia nhém doanh nghiép TCX, VPX, va MAS c¢6 su gia tang trong Q2/2026.

Doanh thu mang méi gii giam do Thi phan top 10 méi gi&i giam dang Bang: Top 10 thi phan méi gi&i

thanh khoan thap trong Q3/2026 ké trong Q2/2026 HSX tai Q2/2026
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BAO CAO TRIEN VONG - QUY 1V/2026
MOI GIOI - KEM TiCH CUC TRONG BOI CANH THANH KHOAN AM bAM

Bién loi nhuan gép mang méi giéi giam nhe

Bién lgi nhuan gdop mang méi gi¢i Q3/2026 toan nganh dat 21,1% (-0,9 dpt QoQ & -0,2 dpt YoY), vai phi glao dich tiép tuc
thu hep va thanh khoan glao dich am dam. So sanh cac doanh nghlep trong top 10 th| phan HSX, phan I&n cac céng ty ¢
bién lgi nhuan giam so v&i quy trwdc va so voi cung ky.

VPX va MAS duy tri bién lgi nhuan gop mang méi gi¢i & mirc thip dé gia tang thi phan, dén t (1) duy tri phi giao dich &
murc thap, ya (2) chi ph| cho hoat dong madi gi¢i cao. Mat khac, TCX co6 kha nang duy tri mire bién cao hon trung binh nganh,
trong khi van c6 thé mé réng thi phan Theo do, bién LNG dat 57,8% (+0,7 dpt QoQ & -4,15 dpt YoY), dén tir chién lwoc tap
trung vao cdng nghé va khdong xay dwng déi ngli méi gi¢i nhw cac cong ty chirng khoan khac

Bién li nhuan gop moi gioi Phi giao dich (TTM) toan nganh So sanh bién loi nhuan gép mang méi gi&i
toan nganh dw bao giam nhe ky vong thu hep trong Q3/2026 chirng khoan
trong Q3/2026 (TTM) 0.135% 0%
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0,120% 30%
0L 730 R o B
0,115% 20%
(o]
0,105% 0% | TCX VPX MAS | SSI | VND  VCI KIS HSC VPS MBS
0% °
T NO ST NS ND ST ND I[N 0100% T&ng thi phan Duy tri Giam thj phan
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Bién LNG mai gi¢i (TTM) == == Gia trj trung binh

Nguén: HSX, HNX, BCTC céac céng ty, FPTS téng hop va woc tinh
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BAO CAO TRIEN VONG - QUY 1V/2026
CHO VAY KY QUY - BIEN LQI NHUAN GIAM TRONG MOI TRWONG LAI SUAT CAO

Dw no margin tiép tuc mé rong

Dw ng cho vay margin toan nganh woc tang 16,1% YTD trong Q3/2026 trong bdi canh thanh khodan thj trwdng am dam va lai
suat cho vay margin woc tang ~50 diém co ban YTD. Nguyén nhan dén tlr (1) vong quay danh muc giam trong thi trwéng di
ngang do (i) tdm ly “gong 16”, cung v¢i (ii) giao dich théa thuan co gia tri I&n va ky han dai; va (2) CTCK canh tranh day manh
dv ng théng qua cac goi wu dai nhd quy md von chu s& hiru tang (~20% YTD tai Q2/2026).

Nhom céng ty ¢6 sw gia tdng thi phan dw no margin trong Q2/2026 c6 dw dia cho vay I&n (TCX, SSI, VIX, LPS) va lai suat
cho vay margin & mic canh tranh (VIX, LPS, SSI, MBS).

Dw ng cho vay margin toan nganh So sanh thi phan dw ng margin So sanh dw dia cho vay ky quy (Q2/2026)
500.000 250% (Q2/2026) 100.000 200%
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Ngudn: HSX, HNX, BCTC céc céng ty, FPTS téng hop va wéc tinh
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" | FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026
CHO VAY KY QUY - BIEN LQI NHUAN GIAM TRONG MOI TRWONG LAI SUAT CAO

Bién loii nhuan cho vay ky quy dw bao thu hep do chi phi von tang
Bién lai thuan cho vay margin dw bao thu hep ~4 diém co ban QoQ, dat 6,7% trong Q3/2026 do (1) chi phi von cho
hoat ddng margin wéc tdng 14 diém co ban QoQ, va (2) 1ai suat cho vay wéc tdng 9 diém co ban QoQ.
So sanh bién lgi nhuan & mét sé doanh nghiép, chénh l&éch chu yéu dén tv chi phi vén phan bd cho margin, cu thé:

Nhom c6 bién 1ai thuan cao (VCK VIX) st dung it ng vay cho hoat déng margin, phan anh théng qua ty I1é ng vay phan
bd cho danh muc margin & mdc thp hon so véi trung binh nganh.

Nhom cé bién 1ai thuan thap (LPS, VPX, HCM, VCI) dén tr chi ph| I&i vay cao (LPS, HCM), va co ty 1€ no vay phan bd
cho margln cao (VCI VPX). Bién logi nhuan margin ctia nhom nay dy béo thu hep trong bdi canh chi phi vén cho hoat
ddng margin cao va ap lwc duy tri 1ai suat cho vay margin canh tranh dé duy tri dw no cho vay.
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"l FPT Securities BAO CAO TRIEN VONG - QUY 1V/2026
Blrc tranh nganh tiéu dung nhanh (FMCG) Q3/2026 — Tam ly chi tiéu con than trong

Src mua cua ngwoi tiéu dung van duy tri kha quan trong Q3/2026

Tang trwedng YoY doanh thu ban Ié hang Tang trwéng d?anh thu YoY nhém lwong
héa va dich vu tiang toc va duy tri & mac thwc, thwre pham duy tri cao hon so véi
cao trong Q3/2026 cung ky
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Nguén: NSO, FPTS téng hop

Strc mua clia ngwoi tiéu dung van duy tri trang thai kha quan trong Q3/2026. Thé hién qua tang trwdng doanh thu ban I&
hang hoa va dich vu binh quan 2 thang dau Q3/2026 cao hon 3,8 dpt YoY. Trong dé, tidng trwdng doanh thu nhém lwong
thwe, thwe phdm tang tdc va duy tri cao hon binh quan 2,23 dpt YoY ké ti thang 6.
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BAO CAO TRIEN VONG - QUY 1V/2026
Blrc tranh nganh tiéu dung nhanh (FMCG) Q3/2026 — Tam ly chi tiéu con than trong

Tuy vay, tam ly chi tiéu cta ngwei tiéu dung van con than trong do ting trwéng thu nhap giam téc va lam phat cao

Tang trwdng doanh thu ban I1& hang héa va dich vu loai yéu t6 gia Idy ké 8T2026 mac du cao hon 0,4 dpt YoY nhwng van
thp hon ~5,0 dpt so v&i giai doan 2018 — 2019 (trwéc Covid). Tang trwdng thu nhap cla nguwdi lao ddng cé xu hwéng cham
lai cing v&i lam phat tiép tuc neo & mdrc cao (+0,94 dpt YoY) khién nguwdi tiéu dung con than trong trong chi tiéu.

Tang trweéng YoY doanh thu ban Ié hang Tang trwong thu nhap binh quan cua
héa & dich vu liiy ké 8T2026 thap hon so ngwei lao dong Q3/2026 thap hon 1,6 dpt
véi 2018 - 2019 YoY
14% 12 12%
(®)]
12% 5 10 10%
< ‘ N I I
10% = 8 I I ' 8%
Tl Est Tt caccccamoa==ZSEETTTTEESS 0 l
8% | ~° R eseesiininteh 2 6 l I 6%
s 2
6% | S Q 4 4%
4% 2 2 2%
29 2 0 0%
0 T Q1Q2Q3Q4/Q1Q2Q3Q4/Q1 Q2Q3 Q4/Q1 Q2 Q3
0]
TO1 T02 TO3 T04 T0O5 T06 TO7 TO8 TO9 T10 T11 T12 2023 2024 2025 2026
-==2018 ===2019 2023 2024 - - -2025 2026  Thu nhap trung binh thang Tang trwéng YoY

Nguén: NSO, FPTS téng hop 9o



B0 o

BAO CAO TRIEN VONG - QUY 1V/2026

Blrc tranh nganh tiéu dung nhanh (FMCG) Q3/2026 — Tam ly chi tiéu con than trong

Gia nguyén liéu dau vao tang giam trai chiéu trong 872026

Gia stra bot, nhom va malt dai mach dién bién
trai chieu trong Q3/2026
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% 2.000 200 9
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500 50
0 0
1357 911 357 9111 357
2024 2025 2026
—S{ra bot gay (SMP) Nhém  ==Malt dai mach - phai

Ngudn: World Bank, Bloomberg, FPTS téng hop

Gia SMP bat tang tré lai trong thang 8 va duy tri & muirc
cao hon 18,7% YoY trong 2 thang dau Q3. Nguon cung
xuat khau tai US (drng thir 2 vé xuéat khau sira bot gay
thé gidi) suy glam 6,3% YoY trong 772026 do wu tién
phuc vu nhu cau néi dia gia tang (+23 0% YoY). Trong
khi, nhu cau tich trir ton kho trén thé gIO’I tang do lo ngai
tac dong tiéu cwe tlr El Nino giup gia sira bot gay duy tri
& mlrc nén cao.

V&i gia nhom, binh quan 2 thang dau Q3/2026 cao hon
23,2% YoY. Tham hut nguén cung nhom toan cau du bao
noi rong trong ndm 2026 (-2,7 triéu tan & gap ~4 1an so
voi murc tham hut 2025) do gian doan ngudn cung tai
Trung Dong b&i xung dot leo thang gitba MY - Iran la yéu
td ciing cb cho da tang gia nhém.

Ngwo’c lai, gia malt dai mach tiép tuc duy tri & mie thap
chu yeu nhe trién vong san Iuo’ng san xuat toan cau tich
cwc va dw bao tang ~4,2% YoY nién vu 2026/2027.
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BAO CAO TRIEN VONG - QUY 1V/2026

Blrc tranh nganh tiéu dung nhanh (FMCG) Q3/2026 — Tam ly chi tiéu con than trong

Tang trwwdng doanh thu VNM giam téc, loii nhuan chiju ap lwc tir da ting gia sira bot nhap khau trong Q3/2026

Tong doanh thu thuan ctia VNM wéce tinh

tang +7,1% YoY trong Q3/2026
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Ngubn: VNM, FPTS wérc tinh

Doanh thu caa VNM wéc tang +7,1% YoY (18.157 ty VND)
Q3/2026. Trong do:

Noi dia: doanh thu wéc tdng 5,0% tlr nén cao cung ky nho
strc mua cla nguwdi tiéu dung 6n dinh va vi thé canh tranh
duy tri & nhém cha lwc sira chua, sira bt va sira dac.

Xuéat khau: da tadng dw phéng chi dat 9,1% YoY (thap hon
38 dpt so v&i mire tang cung ky 2025) chi yéu do gian
doan van tai tai khu vwec vung Vinh béi xung dét My - Iran
leo thang.

Chi nhanh nwé&c ngoai: dw phong tang 23,9% YoY voi ky
vong Angkor tiép tuc 1&4p day khoang tréng ttr siva Thai
Lan nhe loi thé thwong hiéu ndi dia co6 do phu 1én, phan
khuc san pham gia ca phai chang va hwéng loi tir hé sinh
thai cla Vinamilk. Ba tdng doanh thu thap hon 32,0 dpt so
v&i 1H2026 chd yéu do nén so sanh cung ky & mirc cao.
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BAO CAO TRIEN VONG - QUY 1V/2026

Blrc tranh nganh tiéu dung nhanh (FMCG) Q3/2026 — Tam ly chi tiéu con than trong

Tang trwwdng doanh thu VNM giam téc, loii nhuan chiju ap lwc tir da ting gia sira bot nhap khau trong Q3/2026

3.500
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1.000

500

Loi nhuan sau thué VNM Q3/2026 wéc ting
+6,5% YoY

mmm | NST - trai BLNG BLNST

Nguén: VNM, FPTS wéc tinh
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BLNG Q3/2026 wéc giam -1,3 dpt YoY do chi phi
stra bdt wéce tinh tang +8,6% YoY (da gom tac
dong ty gid) béi hoat dong dat hang va chét gia tai
murc nén cao Q3/2026 cho nira cudi ndm san xuét
2026.

BLNST Q3/2026 wéc giam nhe -0,1 dpt YoY chd
yéu do cung ky VNM ghi nhan mét khoan 16 lién
doanh lién két lién quan dén viéc trich lap du
phong 1 1an khodn dau tw vao céng ty Miraka
Holding Limited (w&c tinh twong dwong 6,2%
LNTT Q3/2025). Néu loai trtr khodn nay, BLNST
Q3/2026 wéc giam -1,4 dpt YoY.
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Blrc tranh nganh tiéu dung nhanh (FMCG) Q3/2026 — Tam ly chi tiéu con than trong

KQKD cua SAB dién bién trai chiéu trong Q3/2026

Doanh thu thuin cia SAB Q3/2026 wéc tang +2,3% tir

nén thap cung ky
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Ngudn: SAB, FPTS wdc tinh

Wby Het 2

2022 2023 2024 2025 2026

Loi nhuan sau thué SAB Q3/2026 wéc giam -6,9% YoY
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mmm | NST - trai BLNG BLNST

 Doanh thu ctia SAB Q3/2026 wdc tang +2,3% YoY tir nén thap cung ky chi yéu nhd da tang gia ban do SAB tang gia trong thang
4 va thang 5/2026. Trong khi san lwvgng tiéu thu wéc tinh kém kha quan do kha nang canh tranh cua SAB duy tri giam. Viéc gia
tang chi tiéu cho tiép thj va ban hang trong 1H2026 chwa dem lai hiéu qua trong viéc céi thién canh tranh cho SAB.

* BLNG woc tinh tang +2,0 dpt YoY chu yeu nh& gia ban tang va chi ph| san xuat woc tinh glam nhe nh& chi phi malt dai mach (34%
co cau gia vén) gidm -24,0% YoY bu dap cho da tdng +29,3% YoY cua gia nhdm (22% co ciu gia von).

 BLNST wéc tinh g|am -2,0 dpt YoY chu yeu do cung ky 2025 SAB hoan nhap cac khoan chi phi va ghi nhan cac khoan lai tv hop

nhat Sabibeco (~13% LNTT Q3/2025). Néu loai trir cac khoan nay, BLNST wéc tang +1,0 dpt YoY.
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Blrc tranh nganh tiéu dung nhanh (FMCG) Q3/2026 — Tam ly chi tiéu con than trong

Tang trwdng KQKD ctia MCH phuc héi nhe danh muc san pham cao cap

Doanh thu Q3/2026 cua MCH wéc tinh tang 14,0% YoY
v&i dong lwc chinh ttr danh muc san pham cao cap

13,0% va 27,6% YoY; dong goép 85,6% murc tang doanh thu.
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BLNST Q3/2026 giam -0,5 dpt YoY do chi phi ban hang
tang, trong khi BLNG tang nhe
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Ngubn: MCH, FPTS wéc tinh
« Doanh thu Q3/2026 clia MCH wéc tinh tdng +14,0% YoY, nh& danh muc sadn phdm cao cap hwéng Igi tlr xu huwdng wu tién
chat lwo'ng trong bdi canh tiéu dung than trong. Mang Gia vi, Thuc phém tién lgi va Cham soc gia dinh tang lan lwot 17,2%:
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- BLNST Q3/2026 wéc tinh gidam -0,5 dpt YoY do (1) chi phi ban hang/DTT tang +0,5 dpt YoY khi m& rong hé théng phan
phdi kénh GT, v&i sé diém ban tang 2,8 1an so véi trwde khi tai ciu trac (trong Q2/2026 tang 2,4 lan); trong khi (2) BLNG
tang +0,4 dpt YoY chui yéu nhé& mang Gia vi (BLNG 54,8%) tang ty trong +2,3 dpt YoY trong LNG.
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Trién vong Q4/2026 — Phan héa giira cac doanh nghiép

Tang trwéng doanh thu cia cac doanh nghiép dw phéng @ mirc thap trong Q4/2026F

Téng doanh thu thuan ctia VNM dw phéng ting +5,4%
YoY trong Q4/2026F
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Nguédn: VNM, SAB, FPTS uéc tinh

Ty VND

Doanh thu thuidn SAB trong Q4/2026 dw phéng
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Doanh thu cua VNM Q4/2026 dw phong tang +5,4% YoY. Trong do, néi dia dw phong tang +4,0% YoY so v¢i nen cao
cung ky. Doanh thu xuat khdu chi tang +3,8% YoY chd yéu dwa trén quan diém than trong ve hoat dong xuat khau khi
tinh hinh xung dot git» My va Iran leo thang. Doanh thu chi nhanh du phong tang +19,3% tr nén cao cung ky v&i Ky vong
Angkormilk tiép tuc hudng loi tr xu huwéng dich chuyén tiéu thu khdi siva Thai Lan ctia ngwdi Campuchia.

Doanh thu ctia SAB Q4/2026 dy phéng duy tri mire tdng trwdng thip +2,3% YoY chl yéu do khd nang canh tranh cla
SAB ky vong tiép da giam.
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Trién vong Q4/2026 — Phan héa giira cac doanh nghiép

Chi phi nguyén liéu dw bao bién dong trai chiéu trong Q4/2026

Gia cac nguyén liéu tiép tuc bién dong trai chiéu L ] . s
trong Q4/2026F + Gia sira bot dw phong tang +30,4% YoY do ngubn cung

4.000 400 toan cau ky vong that chat voi ky vong El Nino cwdng

§° 3.000 M“’" 300 £ dd6 manh anh hwéng rd rét hon trong Q4. Gia nhém duy
B 2.000 —-== | 200 35 phong cao hon 13,3% YoY do nguén cung toan ciu
1.000 100 gian doan b&i xung dot My - Iran leo thang. Gia malt ky
500300383 |00C3 3|00 ;o‘o; S vong duy tri & mec thap (-15,1% YoY) nh& trién vong
2023 2024 2025 2026 nguon cung doi dao.
=e=S{ra bot gay (SMP) Nhom —e=Malt dai mach - phai  BLNST cua VNM Q3/2026 dw phéng giam -1,3 dpt YoY
BLNST VNM du phong giam -1,3 dpt YoY, SAB ky chl yéu do chi phi stra bét duy tri tdng +10,3% YoY.
- veng tang +0,1 dpt YoY trong Q4/2026F . BLNST cia SAB Q4/2026 du phong ting +0,1 dpt YoY
20% do cung ky SAB ghi nhan mét khoan 1ai lién doanh lién
13; S N~ e L N két (~9,5% LNTT Q4). Néu loai trir cac khoan nay,
s BLNST Q4/2026 wéc tdng khodng +1,5 dpt YoY chi
0% yéu nhd gid ban tdng va chi phi sadn xuat binh quan
G5 563003353633000803|00 % g giam nhe nh& chi phi malt ky vong giam -24,0% YoY bu
2022 2023 2024 2025 2026 dép cho da téng cla gié nhém (+19,5% YOY).
—=VNM SAB
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Doanh thu cua MCH wéc tinh tang +12,0% YoY trong

BAO CAO TRIEN VONG - QUY 1V/2026

Trién vong Q4/2026 — Phan héa giira cac doanh nghiép

Doanh thu ctiia MCH tiang trwdng tir chién Iwoc danh muc san pham cao céap

Q4/2026, danh muc san pham cao cap la déng Iwc chinh
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Ngudn: MCH, FPTS wéc tinh

BLNST Q4/2026 giam -0,4 dpt YoY do chi phi ban hang

tiép tuc gia tang, BLNG ting nhe
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Doanh thu Q4/2026 ctia MCH duy kién tang +12,0% YoY nhd (1) nén doanh thu Q4/2025 da phuc héi va (2) danh muc san
phdm cao cép tiép tuc hwdng Igi tlr xu hwéng tiéu dung wu tién chéat lwong. Mang Gia vi, Thwe phdm tién loi va Cham soc
gia dinh tang 1an lwot 12,6%; 13,5% va 26,3% YoY, déng gop 86,4% murc tdng doanh thu.
BLNST wéc tinh gidm -0,4 dpt YoY do (1) chi phi ban hang/DTT tang +1,0 dpt YoY khi dd phu diém ban tang 3,0 lan so voi
trwdre khi tai cau trac, trong khi (2) BLNG tang +0,6 dpt YoY nhd mang Gia vj gia tdng ty trong +1,0 dpt YoY trong LNG.
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Nhu cau dich vu CNTT hoi phuc

Ngan sach chi tiéu CNTT toan cau mé réng
Dich vu Al Ia déng lwc tang trwdng chinh

Nguyén Hiru Thang
Chuyén vién Phan tich co ban
thangnh2@fpts.com.vn
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NHU CAU DICH VU CNTT HOI PHUC

Chuyén déi Al 1a xu hwéng mé&i cia nganh CNTT toan cau

Theo Gartner, chi tiéu CNTT toan cau ndm 2026F dw bao tang trwdng +13,8% YoY, trong dé trung tdm di liéu va phan mém
tiép tuc tng trwdng cao +61,0% YoY va +15,2% YoY, xuat phat tr nhu ciu Al tdng trwdng manh mé. Trong xu hwéng do,
chi tiéu Al toan cau dy bao tang trudng +47,1% YoY, thuc day béi cac mang ha tang, phan mém va dich vu Al.

Vé&i s phat trién nhanh chéng cla Al, co ciu dich vu cta cac cdng ty dich vu CNTT dang dan chuyén dich tir tdc vu CNTT
truyén thong (tich hop hé thong, chuyén ddi so...) sang dich vy Al (tw van chuyén dai Al..).

Biéu do: Nhu cau gia tang tir Al thic day chi tiéu Trung tam div Biéu d6: Nhu ciu dich vu Al dw kién tiang trwéng cao trong

liéu toan cau téng cao . giai doan 2026-2027
T&ng trwdng chi tiéu CNTT toan cau (%YoY) Du bao chi tiéu Al toan cau theo linh vyc
80%
. 2.000
60% 61,0%|
40% _ 1.500
20% /\/\ ~[152% 3 1.000
88% | &
0% 500
-20% 0 I I [ |

2020 2021 2022 2023 2024 2025 2026F _ R R N A ,
. . | Dich vu Al Phan mém Al Ha tang Al Chi tiéu Al khac
Trung tam dir Iiéu —Phan mém DiCh vu CNTT 2025 m2026F 2027F

Nguén: Gartner, FPTS téng hop 102



BAO CAO TRIEN VONG - QUY 1V/2026
NHU CAU DICH VU CNTT HOI PHUC

Al tao ra vong lap tiang trwéng cho nganh CNTT toan cau

Chung t6i cho rang doanh nghiép dich vu CNTT va ha tang sbé trong nwéc (FPT, CMG) dwoc hwdng loi khi chubi gia tri
Al dich chuyén tir dau tw ha tdng sang (rng dung, trong bdi cdnh nhu cau & moi tAng cta chudi gia tri Al tdng truwéng
ddng thoi theo vong 13p tw cling cb.

Hinh: Chudi gia tri Al va vong lap tang trweédng tw ciing c6

1. Ban dan > 2. Ha tang Al ’ 3. Pam may | Nén tang b 4, Sl Dich vu CNTT 5. Ung dung | SaaS ’
(Semiconductor) (Infra) (Cloud / Platform) (System Integrator) (Enterprise Software)

Chip tang toc Al May cht /| Hé thong Hyperscaler SaaS doanh nghiép
(tw dong hoa, hiéu qua, ra quyét dinh)
B6 nhé (HBM) Mang ) Phat trién | DiF liéu | Bao mat
Nén tang phat trién Al Nha cung cap dich vy
. . N ap CNTT toan cau R (cai thign ROI)
Puc chip (Foundry) Lwu triv Giai phap chuyén nganh
Ban dan khac bién | Lam mat Nén tang div liéu Al Agent [ Copilot (dich vu, mé hinh kinh doanh méi)

Dai tac thiét ké, trién khai va

Ung dung Al vao nghiép vu,
van hanh chuyén déi Al (Al-X)

Nén tAng nang lwc Ha tang vat ly hién thuc Nén tang phat trién, huan luyén
tinh toan Al héa tinh toan Al va van hanh mé hinh Al
A
Vong lap tw cling co6 cua Al <
Tao nhu cau chip méi

(ddi héi higu nang cao hon) M@ réng trng dung Al — Tang sir dung dam may - Tang doanh thu -
' M@ rong dau tuw ha tdng — Nang cao hiéu nang -
Thic day thém nhiéu doanh nghiép trng dung Al

tao ra gia tri (ra quyét dinh dwa trén dir liéu)

Tang str dung dam may Mé réng rng dung Al
(phat sinh nhu cau ba sung) (doanh nghiép tang ding Al)

@ Phancing @ N&nting @ Dichvu/Triénkhai @ Phan mém/Ung dung Gié tri kinh doanh

Nguén: FPTS téng hop
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NHU CAU DICH VU CNTT HOI PHUC
Nhu cau dich vu CNTT dan phuc héi tir Q2/2026

Trong Q2/2026, gia tri hop dong ky m&i cia nhém cédng ty phan mém trén thé gi®i da bat dau ghi nhan dau hiéu
phuc héi. Cu thé, du chiu ap lwc béi cdng thang thwong mai va bat 6n dia chinh tri leo thang, nhu cau dich vu CNTT (nhém
dich vu Al) cia doanh nghiép da bat dau c6 xu hwdng gia tang trd lai. Tuy nhién, sb lwong nhan sy cla nhém doanh nghiép
nay chi bién ddng nhe trong Q2/2026, khi nang suat nhan sy IT dang dwoc cai thién dang ké nho Al.

Biéu dé: Gia tri hop ddng ky mé&i ctia nhém dich vu CNTT dan | Bidu dé: Tang trwéng quy mé nhan sw IT duy tri cham, khi Al

héi phuc trong Q2/2026 . hé tro cai thién dang ké nang suét
Tang trwdng gia tri hop ddng ky mai (%YoY) éTéng trwdng nhan sw IT (%YoY)

100% . 10%

. 5%
8% |

s ~ %
Y 5%>/ 0% -
0% —//—$ ~— B :

— ~A.

-10%

-50%
Q1 Q2 Q3 Q4| Q1 Q@ Q3 Q| Q Q2 Q1 Q2 Q3 Q| Q1 Q@ Q3 Q4|Q1 Q2
2024 2025 2026 2024 2025 2026
FPT —Wipro —HCLTech —Tech Mahindra —Accenture —TCS: ~ — Wipro ——HCLTech ——Tech Mahindra —Accenture ——TCS
Ngudn: FPTS téng hop Nguén: FPTS téng hop
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NHU CAU DICH VU CNTT HOI PHUC

FPT — KQKD duy tri tich cwc trong Q4/2026 nh& ghi nhéan backlog tir 1H2026
FPT ghi nhan tang trwéng tich cwe véi doanh thu va LNTT Ian lwot dat +15,0% YoY va +16,4% YoY trong Q3/2026, déng Iqu chinh tw: (1) dich
vu CNTT tai thi trwdng Nhat Ban tang trwdng tich cwc +20,8% YoY; va (2) Lei nhuan mang CNTT trong nwédc dwoc thac day bédi nhu cau ha
tang Al tang cao.
Trong Q4/2026, chung téi dw bao doanh thu mang CNTT cla FPT tang trwdng +12,1% YoY, nh&: (1) Nhu cau dich vu CNTT c¢é Qéu hiéu hoi
phuc trong cac mang chyyén d6i s6 va ha tang Al; va (2) Doanh thu dich vu Al tang trwdng cao (+60,0% YoY trong 08T2026) bu dap xu huwéng
tang cham lai cda nhu cau CNTT truyén thong.
Bién LNTT dw bao cai thién +2,7 dpt YoY trong Q4/2026 nh& gia tang ty trong dich vu cé gia tri gia tdng cao Al va chuyén dbi sé.

Biéu do6: Gia tri ky mé&i caa FPT tang cham: Biéu d6: Doanh thu chuyén déi so Biéu d6: Doanh thu va bién LNTT cta FPT duy

lai do ha tang Al hién da 1ap day >90% . caa FPT . tri tang trwong trong Q3/2026
- Pon vi: Ty VND i A = ¥
15.000 100 /0 y o Dw phédng KQKD mang CNTT cua FPT
A , lD.!ch vu truyén thong 20.000 | A A A A Ao A 15%
10.000 60% Dich vu Al 15.000
i ; ' 0
2,555 . 2 10%
5.000 20% 1.597 - >10.000
| P 5%
; . 5.000
0 -20% !
- N O S| N O = N i 0 0%
w ;
N A Q1 Q2 Q3 Q4|Q1 Q2 Q3E Q4F
2024 2025 2026 2025 2026
mmm Doanh thu ky méi (Ty VND) —A—-%YoY 08T2025 08T2026 mmm Doanh thu CNTT LNTT A Bién LNTT

*Uoc tinh trén co s,o” sé ligu TO7-08
tang trurdong giam toc

Nguén: FPT, FPTS téng hop va dw phéng

Nguén: FPT, FPTS dw phéng
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BAO CAO TRIEN VONG - QUY 1V/2026

TONG HOP KET QUA KINH DOANH DU PHONG Q3/2026
Ngay thwc hién: 30/09/2026

Q3/2026 9T2026
Doanh thu thuan LNTT LNST Doanh thu thuan LNTT LNST
(Ty VND) %YoY (Ty VND) %YoY (Ty VND) %YoY (Ty VND)| %YoY  %KH26 (Ty VND) %YoY %KH26 (Ty VND) %YoY  %KH26

1 HDB HSX Ngan hang 5.645 +19% 4.529 +19% 18.847 +27% 63% 15.229 +29% N/A
2 CTG HSX Ngan hang 14,528 +37% 11.623 +37% 40.396 +37% N/A  32.366 +36% N/A
3 VPB HSX Ngan hang 10.301 +12% 8.241 +12% 29.181 +43% 71%  23.346 +44% N/A
4 PVI HNX Bao hiém 3.085 +27% 592 +8% 480 +19% 8.844 +28% N/A 1.843 +24% 148% 1.482 +26% N/A
5 NLG HSX BéAt dong san 791 -58% 159 -52% 119 -49% 2.486 -37% 33% 431 -31% N/A 295 -33% N/A
6 HDG HSX B4t dong san 624 -12% 262 -27% 236 -30% 1.800 -5% 56% 696 +11% N/A 622 +9% 63%
7 TCH HSX BéAt dong san 645 +86% 303  +317% 245  +335% 1.490 7% N/A 645 +37% N/A 502 +37% N/A
8 IDC HNX B4t dong san 1.978 -31% 608 -50% 388 -54%, 5.734 1% 61% 1.891 -16% 65% 1.276 -14% 16%
9 SIP HSX B4t dong san 2.424 +9% 456 -3% 347 -5% 6.990 +11% 118% 1.460 +6% 134% 1.095 +9% 125%
10 NTC HSX BéAt dong san 90 -61% 78 -48% 62 -50% 254 -50% 47% 266 -25% 97% 233 -21% N/A
11 CTD HSX Xay dwng 7.976 +7% 237 -37% 198 -16% | 24.856 +20% N/A 595 -12% N/A 636 +46% N/A
12 HHV HSX Xay dwng 967 +6% 212 +22% 179 +18% 2.854 +10% 64% 655 +21% N/A 569 +19% 74%
13 VCG HSX Xay dung 3.676 -17% 334 -90% 251 -92% 10.917 -4% 71% 1.127 -72% N/A 895 -76% 87%
14 GDA  UpCoM Thép 3.400 -8% 89 -16% 71 -16% 10.054 -16% 63% 273 -8% 219 7% 87%
15 HPG HSX Thép 53.252 +46% 5.325 +33% | 161.311 +47% 77% 20.806 +79% 95%
16 HSG HSX Thép 9.268 +11% 239  +182% | 28.228 +7% 740 +31%
17 NKG HSX Thép 3.963 +5% 79 +35% 11.375 -3% 52% 267 +6% 67%
18 VLB HSX Da xay dung 310 -6% 78 1% 63 -0% 1.101 +2% 78% 639  +155% 228% 511 +155% N/A
19 BSR HSX Dau khi 58.078 +65% 5.542  +427% 4.867  +436% | 158.994 +53% 103% 23274  +830% 968%  20.594  +856% 953%
20 PLC HNX DAu khi 1.900 +10% 83  +102% 66  +106% 5.666 -2% 320 +160% 299% 260 +163%
21  VCP  UpCoM bién 741 +18% 205 +28% 179 +36% 2.151 +34% 595 +57% 520 +60%
22 GEG HSX Pién 664 1% 102 +3% 96 +20% 2.012 -16% 65% 407 -54% 88% 368 -57% 97%
23 HND  UpCoM bién 3.056 +50% 18 N/A 15 N/A 9.137 +19% 86% 656 +50% 114% 523 +33% 114%
24  NT2 HSX Dién 1.891 -2% 224 -6% 179 -16% 6.887 +27% 832 +28% 155% 667 +15% 155%
25 POW HSX biéen 13.879 +77% 1.298 +28% 1.167 +23% | 46.512 +83% 6.628  +184% 499% 5992  +175% 533%
26 CHP HSX Pién 157 -19% 44 -46% 40 -48% 479 -28% 67% 175 -45% 66% 159 -47% 66%
27 DGW HSX Ban 1& 9.086 +23% 321 +66% 257 +53% | 24.860 +33% 79% 965  +110% 768 +95% 116%
28 GMD HSX Cang bién 1.693 +8% 537 +5% 486 +12% 4.907 +13% 76% 2.803 +58% 100% 2.422 +57% N/A
29 VSC HSX Cang bién 1.078 +28% 234 +63% 183 +62% 2.800 +20% 86% 615 +35% 82% 497 +33%
30 VTP HSX Van tai 5.394 +10% 91 -16% 15.783 +6% 81% 231 -29% 45%
31  HAH HSX Van tai bién 1.288 -4% 395 -9% 321 -9% 4.087 +8% 80% 1.410 +10% N/A 1.139 +9% 91%
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TONG HOP KET QUA KINH DOANH DU PHONG Q3/2026
Ngay thwc hién: 30/09/2026

Q3/2026 9T2026
Nganh Doanh thu thuan LNTT LNST Doanh thu thuan LNTT LNST
(Ty VND) %YoY (Ty VND) %YoY (Ty VND) %YoY (Ty VND)| %YoY  %KH26 (Ty VND) %YoY %KH26 (Ty VND) %YoY  %KH26

32 HVN HSX Hang khéng 43.122 +42% -226 -126% -218 -130% | 118.308 +33% 85% 4.013 -47% 787% 3.690 -49%
33 VJC HSX Hang khong 27.154 +60% 771 -293% -617 -193% 78.674 +49% 91% 791 -61% 33% 756 -53%
34 AST HSX Hang khong 479 +5% 101 -3% 85 +95% 1.515 +22% 70% 367 +31% 306 +27% 102%
35 SCS HSX DV san bay 296 -5% 252 -1% 202 1% 848 -2% 705 +0% 563 +0%
36 ANV HSX Thay san 2.122 +6% 206 -40% 170 -40% 5.901 +22% 77% 606 -29% 48% 500 -33% 47%
37 IDI HSX Thay san 2.123 +25% 52 +14% 42 +31% 5.653 +9% 69% 172 +48% N/A 135 +54% 75%
38 VHC HSX Thay san 3.018 -13% 294 -49% 217 -50% 9.320 +0% 67% 1.184 -15% N/A 958 -15% 60%
39 VNM HSX Thwe phdm 18.157 +7% 2.643 +7% 53.153 +14% 80% 8.285 +26% 84%
40 SAB HSX Thwe phdm 6.587 +2% 1.306 7% 19.932 +5% 69% 3.795 +10% 77%
41 MCH HSX Tiéu dung 8.569 +14% 2.218 +14% 1.893 +12% 24.206 +14% 72% 6.047 +13% 5177 +11% 68%
42 PTB HSX Ché bién g6 2.230 +32% 175 +2% 140 +0% 6.409 +23% 73% 528 +11% 69% 427 +11% 70%
43 DRC HSX Cao su 1.180 -4% 32 -35% 3.510 7% 63% 90 -8% 58%
44  PHR HSX Cao su 585 -5% 1146  +262% 882 +241% 1.460 +13% N/A 1.898  +244% 195% 1.471 +230% 189%
45 DPR HSX Cao su 517 +7% 201 +5% 161 +4% 1.177 +33% 477 +31% 379 +30%
46 CSM HSX Sam 16p 1.093 +6% 20 -33% 16 -39% 3.346 +6% 71% 80 +9% 67% 65 +6%
47  FPT HSX Céng nghé 13.763 +12% 3.282 +19% 39.439 +11% 67% 9.089 +17% 78%

*N/A: Khéng co théng tin (Not Available)
Nguén: FPTS dw phéng
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" FPT Securities TUYEN BO MIEN TRACH NHIEM
®

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6 sn va mang tinh hop
phap. Tuy nhién, ching t6i khéng d&m bao tinh chinh xac hay day du cla cac théng tin nay.

Nha dau tw st dung bdo cdo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan ctia chuyén vién phan tich FPTS. Nha dau tw st
dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khoéng bi phu thudc vao bét ky rang budc
nao vé mat phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao co phan tich, FPTS, chuyén vién phan tich va nguoi phé duyét bao cao hién khédng ndm gilr cb phiéu ctia cac doanh nghiép nay.

Cac théng tin co6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén cac cdé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty Chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Coéng ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp. Pa Nang

52 Lac Long Quéan, Phuwédng Tay H6, Tang 3, Toa nha 136-138 Lé Thj Hong Gam, S6 100, Quang Trung, Phuéng Hai Chau, TP. Ba
TP. Ha Noi phwong Bén Thanh, TP. H& Chi Minh N&ng

DT: 1900 6446 DT:. 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.23) 6 3553 888

www.fpts.com.vn https://ezadvisorselect.fpts.com.vn
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