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Trién vong Dau tv nira cudi nam 2026

Ldi mé dau

Nam 2026 md ra trong béi canh kinh té toan cau
ti€p tuc déi mat vai nhiéu thach thirc va bat
dinh. Cang thang dia chinh tri tai Trung Bong
cung nguy co gian doan ngudn cung nang lugng
da déy gia dau lén mirc cao, lam gia tang ap luc
lam phat, chi phi van tai va anh hudng dén hau
hét cac nén kinh té trén thé gidi

Tuy nhién, Viét Nam da cho thdy kha nang
chéng chiu déng ké trudc cac cu s6c bén ngoai.
Nh& cac chinh s&ch hd trg téng trudng duoc
trién khai kip thoi cing quyét tdm thuc déy dau
tu, tiéu dung va san xuét trong nudc, nén kinh té
ti€p tuc duy tri da phuc hoi tich cuc.

Bung vitng gitta nhitng bién dong toan cau, kinh
té Viet Nam dang tu tin hudng t6i mic tang
trudng cao trong nam 2026. BE dat dugc muc
tiéu tang trudng nay, doi héi su phdi hop dong
b, hanh dong linh hoat tir Chinh phu, doanh
nghiép dén ting ca nhan.

Nhom Phan tich
Shinhan Securities Vietham
05/06/2026
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@ Trién vong kinh t& vimo

B&t ch&p nhiing bién dong kho ludng clia kinh té€, Viét Nam van kién dinh voi muc tiéu tang
trudng hai chit s6 trong ndm 2026 va cac nam tiép theo cho dén ndm 2030. Ching t6i cho
rang véi quyét tam manh mé ctia Chinh pht cung cac chinh sach dieu hanh pht hgp, muc
tiéu tang trudng nay hoan toan cé co s dé hién thuc hoa. BE dat duoc muc tiéu do, san
xudt cong nghiép, dau tu cong va thi trudng vén sé dong vai tro la nhitng dong luc tang
trudng chu chét cta nén kinh té trong nam 2026. Vi tang trudng 10% trong nam 2026, chi
s6 sdn xuét cong nghiép sé tang 14% trong nam 2026. Bén canh do, lam phat du kién duoc
ki€ém soat & mirc khodng 4.5%, trong khi ty gia duy tri twong déi 6n dinh, chi tdéng gan 1%.

Trién vong thi truong chirng khoan

Thang 4/2026, FTSE Russell chinh thirc xac nhan Viét Nam gitt nguyén 16 trinh nang hang
Viét Nam ttr Thi truong Céan bién 1én Thi truong Méi néi Thir c&p. Viéc nang hang chinh thirc
c6 hiéu luc vao thang 9/2026, Viét Nam c6 thé thu hat thém dong vén tr cac quy dau tu
toan cau, tao hiéu Ung lan téa tich cuc dén thanh khodn, dinh gid va quy mo thi truong.

Thi trudng chiing khoén sé dugc thic dédy bdi sitc manh noi tai ctia nén kinh té, véi udc tinh
tang trudng loi nhuan cla cac cong ty niém yét dat gan 22% trong nam 2026, P/E muc tiéu
14.5x — 15x, tuong (ng vai vung hop ly cda VNIndex la 1,975 — 2,043. Trong kich ban tich
cuc, ching toi ky vong VNIndex sé vuot 2,146 diém, véi P/E muc tiéu 15.7x.

Nhém nganh tiém nang

Sau vai tro dan dét ctia nhém VIN trong nira dau nam 2026, chiing toi ky vong dong tién sé
lan tda sang cac nhoém nganh nhu ngan hang, tai nguyén co ban, chirng khoan... trong nita
cudi nam. Bong thai, cac ¢6 phiéu hudng loi tir dong vén ngoai khi thi truang chiing khoéan
Viét Nam dugc nang hang sé & diém sang dang chu y trong thoi gian toi.
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Kinh t& vi mé - Kién dinh véi muc tiéu tang trudng

Du tinh hinh thé gi¢i van day nhitng bién dong kho ludng nhung Viét Nam van kién dinh voi
muc tiéu tang trudng hai chir s6 trong ndm 2026 va cac nam tiép theo cho dén ndm 2030.
Viéc dat muc tiéu ngén han va dai han nhat quéan la thé hién tinh than déi méi dén tir Chinh
Phu Viét Nam. Xuét phat tr muc tiéu tang trudng cdia nén kinh té€, nhirng thay déi lén dén tur
thé ché va hanh chinh da dugc thuc hién trong ndm 2024-2025 dé tao tién dé cho nhimng
su chuyén dich tiép theo. Nhitng thay déi lon & Viét Nam vé co céu san xuét, nang suét lao
dong, va thi trudng vén sé dugc chiing kién trong nhirng ndm sap ti.

Cac dong luc cu thé tir sdn xudt ndi dia, dau tu cong va dong vén dau tu nudc ngoai tur FDI
cung voi nang hang thi trudng chimng khoan sé gitp Viét Nam dat dugc muc tiéu tang
trudng trong ngan han nadm 2026. Lam phéat sé (a rti ro lén nhét trong muc tiéu tang trudng
nay. Tuy nhién, ching t6i tin rang vdéi sy diéu hanh Chinh Phu, lam phat sé dugc ki€ém soat
trong muc tiéu da dé ra la 4.5%.

V6i géc nhin tir phéan tich vi mo va niém tin vao sy phat trién ctia kinh t€ Viét Nam theo nhu
ké hoach dé ra, thi truong chitng khoan nam 2026 la co hdi dé dau tu vao cac doanh nghiép
di theo ciing xu hudng phét trién do. Khi thi truong diéu chinh vi nhiing bién dong ngén han,
nhirng doanh nghiép hang dau trong san xuét, cong nghé va tai chinh sé ndi lén nhu nhiing
cd hdi dau tu dang chay.
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Viét Nam van quyét tam vé6i muc tiéu tang trudng cao

» Ding trudc nhirng khé khan tir tinh hinh thé gidi hién tai, Viét Nam van kién dinh v&i muc tiéu téng trudng hai con s6 trong ndm
2026 va trong ca giai doan 2026-2030. Viéc dat muyc tiéu tang trudng cao doi hoéi nhirng thay d6i mang tinh co ban. Muc tiéu
tang trudng kinh té dai han dugc nhin hoan toan tir phuong trinh tang trudng tong cau véi trong tam la tdng nang sudt cac nhan
t6 tong hop (TFP), tang trudng lao dong va tang von dau tu.

= Ngay 2/4, Két luan s6 18-KL/TW dugc ban hanh vé K& hoach phat trién kinh té - xa hoi, tai chinh quéc gia va vay, trd ng cong, dau
tu cong trung han 5 nam 2026 — 2030. K&t luan danh gia cac muc tiéu dai han. Bén canh muc tiéu tang trudng l6n hon 10% trong
vong 5 nam, moét s6 muc tiéu dang chu y khac bao gom:
o Chis6 san xudt cong nghiép (IIP) téng 11-12%
o Tang trudng binh quén téng mirc ban & hang hda va doanh thu dich vu tiéu dung 14-15%
o T&c do tang ndng suét lao dong binh quan ctia khu vuc kinh té tu nhan dat 8.5-9.5%
o S6 km dudng cao téc hoan thanh la 1655km
o SB km dudng sét la 645 km (trong d6 200km dudng sét do thi)

= Trong ngan han - nam 2026 vai nhiéu thach thic trude mét, nhirng dong luc chinh dé gitip nén kinh té dat dugc tang trudng sé la
s&n xudt trong nudc, dau tu cong va dong vén ngoai tir sy phat trién cla thj truong chirng khoan.

Tang trwvdng GDP qua cac nam (%) Nhirng nhén t6 tang truéng trong nam 2026

—] S&n xudt trong nudc

8.54 8.02
7.09
>07 Tang trudng

— Dong vén ngoai
2020 2021 2022 2023 2024 2025 2026G

Ngudn: NSO, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam téng hop
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

San xuat doéng vai troé quan trong trong ngan va dai han

= DE tdng trudng hai chit s6 bén virng, Viét Nam sé can co su chuyén dich dinh hudng trong sdn xuét trong nudc. Viét Nam sé tham
gia sdu hon vao chudi gia tri toan cau vdi ty trong gia tri ndi dia tang lén, phat trién R&D va thiét ké trong nudc, lam chi cong
nghé 16i va hinh thanh doanh nghiép Viét Nam cé thuong hiéu toan cau. Mot s6é doanh nghiép sé dugc hudng loi tr sy chuyén
dich nay la cac tap doan l&n nhu Vingroup (VIC).

» San xuat cong nghiép trong nudc da co nhing budc tdng trudng manh mé tr nam 2025. Chi s6 san xuat cong nghiép lién tuc
tang hai chit s6 trong nam 2025. Chi s6 san xudt toan nganh cong nghiép trong 472026 tdng 9.2% YoY. Trong do6, nganh ché bién,
ché tao tdng 9.9% YoY, déng gop 7.8 di€ém phan trém trong mirc tdng chung. Mtc tang clia chi s6 san xuét khong tap trung & cuc
bo ting tinh & ¢ Viét Nam ma tat ca 34 tinh déu dat tang trudng trong chi s6 san xudt cong nghiép.

= An tugng nhét 1a mirc ting ctia nhom san xudt xe c6 dong ca. Nganh cong nghiép san xuét xe cé nhitng budc phat trién khi nhin
thong qua chi s6 IIP. Chi s6 IIP ctia nhém s&n xuét xe c6 dong cao tang 22% YoY trong ndm 2025 va 17% trong nam 472026. Trong
vong 5 nam trd lai day, chi sé san xudt cong nghiép clia nhém so véi thang binh quan géc 2015 tir mirc loanh quanh 200 diém tur
nam 2021-2023 d& bat dau tang lén m&c 300 diém trong nam 2026.

1P san xuat xe c6 dong co cac thang so voi thang binh quan nam

1P toan nganh cac thang so véi thang binh quan nam géc 2015 (%)

goc 2015 (%)
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Ngudn: NSO, Shinhan Securities Vietnam Ngudn: NSO, Shinhan Securities Vietnam
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Pau tv cong — Ha tang xwong song cho su phat trién bén virng

= Viéc thay d&i co cdu hanh chinh, s&p nhép tinh, céi cach thé ché da c6 nhirng tac dong tich cuc lén dau tu cong. Gidi ngén dau
tu cong tang trudng voi téc dd nhanh sau thoi diém sép nhép tinh trong ndm 2025. Ba tang do ti€p tuc dugc duy tri trong nam
2026. Trong 472026, gidi ngan dau tu cong tang 12.0% YoY.

» Trong giai doan 2026-2030, Chinh Phu dat muc tiéu ty lé tdng vén dau tu toan xa hoi binh quan/ GDP la 40%. Ty trong von dau
tu cong so voi téng vén dau tu cua toan xa hoi vao khodng 20-22%, tuong Ung 8.22 triéu ty VND (~298 ty USD). Mét s6 dia
phuong dugc ké hoach phan b6 cao theo nghi quyét 27/2026/QH16 la Tay Ninh, An Giang va Can Tho — céac tinh thudéc dong
bang Séng Clru Long. Cac du an trong diém trong giai doan 2026-2030 la cac tuyén cao toc, dudng sét két néi cac khu vuc kinh
t€ lai v&i nhau nhu Vanh dai 4 Ha N6i, Vanh dai 3 TP H6 Chi Minh, Budng b6 cao t6c Chau Béc — Can Tha — Séc Trang va cac du
an cao téc truc Bdc Nam hay Lao Cai — Ha Noi — Hai Phong.

= Cac tuyén cao téc sé lién két cac vung, tao thanh cac cum chuyén sau. Tir d6 tao nén hiéu ing quy mé. Hiéu ing quy mod sé gitp
gidm chi phi c6 dinh cho tirng s&n phdm duoc tao ra vi chi phi dau tu ha tang dung chung nhu san bay, cang bién, cao t6c, nha
may dién duogc san sé déu. Nha do, Viét Nam c6 thé tham gia sdu hon vao chudi gia tri toan cau. Chi phi logistics trén GDP udc
tinh cua Viét Nam vao khodng 16.8% theo VLA. Muc tiéu dén ndm 2030 ty L& nay chi con 12-15%, tiém cén cac nudc phat trién.

» C&c cong ty logistics va xay dung ha tang sé dugc hudng loi tir k& hoach dau tu ctia Chinh Pha. Cac cong ty niém yét tham gia
vao viéc xay dung va logistics c6 co hoéi tang trudng manh trong 5 nam tdi.

Giai ngan dau tu céng céng don 12 thang (TTM) (nghin ty VND) Quy md GDP (truc x, ty USD) va Chi phi logistics trén GDP (truc y)
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Ngudn: NSO, Shinhan Securities Vietnam Nguon: Armstrong & Associates, VLA, Shinhan Securities Vietnam
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Dong vén dau tu nwdc ngoai. Ky vong tir viéc nang hang thi trwong

= Dong vén FDI dong vai tro quan trong trong viéc thu hat USD vao Viét Nam. Trong 472026, FDI gidi ngan dat 7.4 ty USD, téng 9.8%
YoY. Bang chu vy, FDI dang ky dat 18.24 ty USD, tang 32% YoY. Day cling la mic FDI dang ky cao nhét trong vong 5 nam trd lai day.
Trong do, vén dang ky cdp mdi dat 12.15 ty USD, tédng gép 2.2 lan. Linh vuc c6 du &n dugc cép phép mdéi dau tu 1on nhét voi s6 vén
dang ky dat 8.12 ty USD, chiém 66.8% tong vén dang ky cap mdi.

= Viéc nang hang thi truong chitng khoan bdi FTSE dong vai tro y nghia quan trong trong birc tranh l6n va dai han. Bé dat muc tiéu
tang trudng hai chir s6 lién tuc trong vong 5 ndm, mrc ddu tu xa hoi can vao khoang 35-40% mdi nam cung véi viéc nang cao hiéu
qud st dung vén. Nén vén cla kinh té Viét Nam hién tai phu thudc chd yéu vao tin dung ngén hang. Phat trién cac kénh thi truong
khac nhu tréi phi€u va cd phiéu gitp cung cdp vén dai han, phan tan rdi ro, va nang cao hiéu qua phéan bé vén. Tang truéng cao
can vén dai han. Vén dai han can thj trudng vén phét trién. Viéc nang hang thi truong la mét budc quan trong trong k& hoach nay.

= Viéc nang hang sé dugc chinh thirc bat dau tr thang 9/2026. Cac ¢ phiéu Viét Nam sé bi loai khdi 1 chi s6 nhém Thi truong Can
bién va dua vao 8 nhém chi sé lién quan dén thi trudng dang phat trién thir cép. Viéc thém bot duoc dién ra trong 4 ky lién tiép chir
khong dién ra mot lan duy nhét vao thang 9/2026.

Nhirng c6 phiéu wdc tinh duoc thém vao cac chi s moi cua FTSE sau khi nang

FDI dang ky hang thang (ty USD)

hang va von héa twong trng (nghin ty VND)
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Nguon: Fiinpro, Shinhan Securities Vietnam Ngudn: FTSE, Shinhan Securities Vietnam
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Gia dau tang cao gay ap luc l1én lam phat toan cau

= Chién tranh Iran da khién gia dau tang hon 100 USD/ thiing vi eo bién Hormuz noi 20% luu lugng dau cda thé gisi bi tdc nghén. Tinh
dén ngay 18/5/2026, gia dau WTI tang 77.64% YTD va gia dau Brent tang 81.08% YTD. Gi& dau tang cao gay ap luc lén gia ca cac
mat hang khac. Dau déong vai tro quan trong khi la nguyén liéu dau vao cho phéan boén, héa chét va chiém ty trong l6n trong chi phi
logistics trong chudi gia tri c&c nganh khac.

= V@i s6 liéu cong bé thang 4, co thé thdy lam phat dang tang cao trén toan cau. Lam phat My tédng lén 3.8% trong thang 4 tir mirc
3.3% trong thang 3. Tai khu vuc Euro lam phat tang 3% trong thang 4 tir mirc 2.6% trong thang 3. Viét Nam clng tuong tu khi lam
phat thang 4 tang [én 5.46%, mét mirc cao trong cac ndm gan day.

= Lam phéat sé la v&n dé chinh trong ndam 2026 va sé kéo dai dén khi eo bién Hormuz duogc tu do giao thuong trd lai. Loi suét trai
phiéu ky han 10 ndm trén toan cau cling tdng manh, phan anh vé lam phét ky vong tang cao trong tuong lai. Biéu nay gay &p luc lén
cac quyét dinh gidm lai sudt ctua cac ngan hang trung uong. Quyét dinh l&i sudt cta Ngan hang cac nudc dang chd doi tién trién
cta cudc chién khi ca hai bén My va Iran da c6 nhitng budc dau trong viéc dam phan két thiac cudc chién.

Mirc tang YTD cua gié dau nam 2026 (%) Lam phat 12 thang gan nhat (%) Lai suat trai phi€u chinh phu 10 nam (%)

6 1thang sau > 500
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Nguon: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam Nguodn: Bloomberg, Shinhan Securities Vietnam
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Kinh té vi mo| Kién dinh véi muc tiéu tang truwdng

Lo ngai vé lam phat anh hudng dén tiéu dung va lai suét

= Cu s6c chi phi nang lugng da chuyén phan 1én tir nha cung cép sang ngudi tiéu dung tir co ché truyén dan chi phi. Thang 4/2026,
nhém giao thong c6 mirc tang cao nhéat trong cac nhém céu thanh CPI véi mic téang 11.08% YoY. Chi phi nhién liéu da kéo theo
mUc tdng & nhirng nhom khac. Dac biét [a nhém nha &, dién nudc, chat dét va vat liéu xay dung (VLXD). Nhém nha &, dién nudc,
chat dé6t va VLXD tang 8.0% YoY trong thang 4/2026. Nhoém do uéng va thudc la ciing tdng 4.21% YoY do chi phi nhap khéu,
nguyén liéu va van chuyén tang cao.

= DE gidm thiéu t&c dong truyén dan, Chinh phu da thuc hién cac bién phap diéu chinh thué quan nhép khéu lién quan dén céac
mat hang xang dau va thay d6i thoi gian diéu chinh gid xang dau. Lam phat chung thang binh quan 4M2026 téng 3.99% YoY, van
dang dudi muc tiéu 4.5% ma Chinh Pha d& dé ra trong nam 2026.

* Lam phat cao déy lén nhitng lo ngai vé tac dong tiéu cuc én sirc mua cuia toan nén kinh té. Tuy nhién, tiéu thu cda toan nén kinh
té€ van chua bj &nh hudng nhiéu tir gia ca tang. Téng mirc ban 1é hang hoa va doanh thu dich vu tiéu dung tdng manh 12.1% YoY
va tang 1.7% MoM trong thang 4/2026.

= L&i suét se kho co thé ky vong gidm manh dé thuc ddy nén kinh té véi tinh hinh lam phéat hién tai. Lai sudt huy dong binh quan ky
han 12 thang cua cdc ngan hang thuong mai nha nudc da tang tr mirc 4.68% trong nam 2025 1én 5.9% vao thang 4/2026. Lai
sudt sé c6 xu hudng neo & mat bang hién tai cao hon ném 2025 dé déng vai trd 6n dinh hon (& hd trg tang trudng cho nén kinh té.

Tang trwdng doanh s6 ban lé Trung binh lai suat tién gtri ky han 12T tai NHTMNN
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Ngudn: NSO, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
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Kinh té vi m6| Dvw phéng va Yéu t6 can theo doi

Dv phoéng

= Chung toi tin rang v&i quyét tdm cua Chinh Phu, chi tiéu tang trudng 2 chir s6 trong giai doan 2026-2030 c6 thé dugc thuc hién.
Dé lam duoc ditu do, sdn xudt trong nudc, dau tu cong va thi trudng vén sé dong vai tro dau tau dan dat nén kinh té trong nam
2026. Vi tang trudng 10% trong ndm 2026, chi s6 sdn xudt cong nghiép sé tang 14% trong ndm 2026. Lam phat sé & mirc 4.5%.
Ty gia sé 6n dinh trong nam 2026, chi tang gan 1%. Bau tu cong sé co6 mirc tang lon trong ndm 2026 khi dat 1,060 nghin ty VND.

Bang dv phéng

Chi bao vi mo

Tang trudng GDP (% YoY) 8.5 5.1
CPI (% YoY) 3.15 3.25
IIP (% YoY) 1.4 1.3
Doanh s6 ban 1é (% YoY) 21.4 10.4
Tang trudng xuét khau (% YoY) 10.6 -4.6
Tang trudng nhéap khau (% YoY) 8.1 -9.2
Vén FDI thyc hién (ty USD) 22.4 23.2
bau tu cong (nghin ty VND) 512 625
Tang trudng tin dung (% YoY) 14.2 13.8
Lai sudt tai cap vén NHNN (%) 6.00 4.50
Ty gia trén thi truong tu do 23,715 24,720

€9 Shinhan Securities

4.50
25,750

8.0 10.0
3.31 4.50
9.2 14.0
9.2 16.5
17.0 17.1
19.4 20.0
27.6 35.3
846 1060
19.1 15.0
4.50 4.50
26,750 26,950
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Su kién chi phdéi thi trwdong chirng khoan trong 5 thang 2026

Do thi VNINDEX

06/01/2026: Nghi quyét 79-NQ/TW clia
2000 BO Chinh tri vé phat trién kinh t& nha
nudc duoc ban hanh

Thay d&i chu tich FED

29/04/2026: FED gilr l&i suat
l&n thir 3 lién ti€p trong nam.

1900
/

28/02/2026: My va Israel
tén cong Iran

02/03/2026:

_lIran dong ctta eo bién Homuz. Gia
dau bat dau tang lién tuc vuot 70
USD/thiing

_LSlién NH ON tang vot [én 10%

vén nha nudc

19/05/2026: Cudc hop véi 23 doanh
nghiép, dinh hinh dién mao m&i cho

15/05/2026: TT08/2026/TT-NHNN dugc
ban hanh quy dinh cho phép thay déi
cach tinh LDR. Theo d6 cho phép tinh

20% TGKB NN vao méu s LDR

08/04/2026: FTSE Russell cong bd két
qua ra soéat gitta ky, chinh thirc phan bé
6 phi€u VN vao r6 chi s6 FTSE vao
21/09/2026

1800 18/03/2026: FED gitr
nguyén lai suat
1700
_03/02/2026: Thong tu s6 08/2026/TT-BTC
vita dugc BTC ban hanh nham tao digu kién
thuan loi cho NDTNN tham gia vao TTCKVN.
1600 _Lai sudt ON tang manh lén 17%
30/03/2026: NHNN gtri cong van yéu
cau 6n dinh lai sudt
1500
o (<) © © © o © © (e} o
{V V V V V v v v v v v v
S G O N U I G CU G

NN

Nguon: Bloomberg, Shinhan Securities VietNam

Capnhét dén 21/05/2026

€9 Shinhan Securities

N A\ ) N
° %\qu SO

06/04/2026:
_Gia dau dat hon 100USD/thuing va c6 tin hiéu ha nhiét
_GDP Q1 VN udc tang 7.83%YoY

) )

Ky qe
© ) S o ¥
A W

o o o

v v v

) ) ) \)
R U
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Thi trwdng cé xu hudng “bat lai” trang thai risk on

Dong von rong ETF theo tai san (ty USD) Ty trong dong von rong ETF theo tai san

Dau tu tha Thj trudng tign
400 e Y Hanghta  C&phiéu Traiphie " BHEN hac
01/2025 3.4% -1.0% 68.7% 26.5% 1.6 [INGE7
300 i —_ 02/2025 -0.4% 7.3% 55.1% 36.4% 03% 13%
— B . 03/2025 -02% 5.8% 70.5% 20.8% 2.1% 0.9%
200 | m 5 . .
m — B 04/2025 2.5% &2%_ 2.4% 1.7%
. [ B I 05/2025 6.6% -2.5% 21% 0.9%
100 . . . 06/2025 47% 6.0% 51.7% 37.4% -1.4% 1.5%
o = A B B g = = | | 07/2025 [NEEA 1.5% 59.2% 26.8% 2.3% 1.6%
08/2025 3.3% 3.3% 55.4% 36.3% 0.2% 1.6%
[ T o B ¥ o N e N o N o I " NN Vo BN Yo BN Vo NN Vo IENNN Vo BENNENe NENNEN© BENNENo JENNRNo)
o~ o\ o~ [N ] N N o~ N N [N I N N [N o~ 09/2025 2.8% 6.7% 63.4% 22.8% 1.8% 2.5%
-100 O O O O O O O O O O O O O O o o
N N N N N N N N N N N N N N 8 N 10/2025 3.6% 7.0% 61.5% 24.2% 21% 1.6%
T ST ST ST S S S S o = . - -
S 3 ® ¥ © ¥ X ® ¢ © = & 5 J o I 1172025 SR 26% 24.1% 1.3% 1.4%
© o o o o o o o - - © o o 12/2025 03% 43% 21.6% 05% 12%
“ ~ . , - e 01/2026 0.2% 49.3% 37.9%
B Dau tu thay thé Hang hoa C6 phiéu 02/2026 1% 627 o S
. . . N o ~ . 03/2026 21% 65.6% 29.6% 5.2% 3.1%
W Trai phiéu Thi trudng tién té M Khac 0412026 2'7/__ o 06k o
Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Dong vén ETF c6 xu hudng téng trd lai va quay trd lai cac kénh tai s&n rdi ro hon sau giai doan tam ngiing leo thang chién su gitta My-Israel va Iran. Cy
thé:

_Dong vén ETF toan cau vao phéan l6p c6 phiéu céi thién dang ké trong thang 4/2026, dat gan 150 ty USD (+43% MoM), phuc hoi sau c4c tin hiéu ha
nhiét xung dét gitta My va Iran.

_Dong vén ETF vao trai phiéu van én dinh cho théy sur than trong tao trang thai can bang van duy tri.

_Dong von ETF phan b6 vao tién guti dat 1.2 ty USD (-85% MoM) gidm manh cho thay tin hiéu tim ki€m nhtng kénh c6 lgi suét cao hon. Bén canh do,
dong von vao kénh hang hda ghi nhan rut rong vao thang 3 va 4 cho thdy hanh dong chét 16i dang dién ra.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026| 15



Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Dong vén tai khu vuc Chau A c6 xu huéng cai thién tir thang 4

Dong von rong theo quéc gia moi thang (triéu USD)

Viét Nam bai Loan Thai Lan Philipines Indonesia An bo Nhat Ban Malaysia Trung Quéc
05/26 (284) 4,447 153 1 522 (1,703) 9,175 2) =

4/2026 (544) (80) (211) (990) (5,221) 76 =
(0 @

3/2026 (593)

2/2026 (304) 21,615 43 18,497
1/2026 @211) 1,809 141 (3,260) 18,856 [ 259 " e3/808"
12/2025 80 (1,599) 191 (2,633) (3,814) (502) 31,524
11/2025 266)  (11,047) (386) 40 6,310 271) (5,777)
10/2025 (842) (2,588) (136) 1,255 47,557 (647) (1,456)
9/2025 (937) (373) 46 235)  (2,132) (31,291) 19 20,370
8/2025 (2,246) (670) (4,314) 3,790 (813) 51,150
7/2025 499 (29) (511)  (2,852) 16,137 (221) (2,692)
6/2025 (44) 4,963 (244) 72) (511) 5,444 (305) 17,630
5/2025 18 7,567 337 12,429 [NES7 24,991
4/2025 (512) (170) (432) (54) (1,233) 1,271 26,478 (417) (23,983)
3/2025 (374) (13,144) (647) 50 (490) 234 (24,723)  (1,045) 4,335
2/2025 (375) (3,884) (195) (145) a,111)  (5353) (16,511) (495) 17,861
1/2025 (255) (1,261) (330) (114) (229)  (8418) 3,888 (702) (13,438)

Nguon: Bloomberg, Shinhan Securities Vietnam
D liéu cap nhat dén ngay 14/05/2026; *Trung Quac: S6 liéu co do tré 1 quy, Nhat Ban: S liéu co do tré 1 tuan.

Dong vén rat khoi Thi trudng Chau A (d&c biét véi cac nudc nhap khau rong nang lugng nhu Viét Nam, An Do va Han Qudc) khi chién sy gitta
My va Iran dién ra da khién gia dau tdng manh trong thang 3. Dong vén c6 xu hudng quay vé My khi dong USD manh [én va day ciing la nudc
xudt khdu nang lugng rong. Vai céc tin hiéu ha nhiét dam phan ngirng ban bét dau tr thang tu, gia dau c6 xu hudng giam khién dong vén co
d&u hiéu quay trd lai Chau A.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2026 16



Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Thi trwvong chirng khoan Viét Nam gir tam ly than trong trong Q1/2026

Tién guri KH va GTGD tang nhe trong Q1/2026

150 3,000.0

100 2,000.0

50 1,000.0
0 0.0

L O I U A O
& o)\’” S g o)\” & %\’” \\” o)\’L \\"f o;\’” Ny

mm Tién guti ctia KH tai CTCK (nghin ty VND - LHS) e=====GTGD (nghin ty VND - RHS)

Du no cho vay margin va ty 1é€ don bay lién tuc lap ki luc

l
<

\e) ©
{V "\/ v VIS
QY QY O Q¥ QY O
\ \ v\ gV ¥ ® \\’M\”%\” & \\’M\”a)\” S
oo O
. Ty |& dOn by -LHS Du ng cho vay margin (nghin ty VND - RHS)

i
%
»

Nguon: Fiinpro, Shinhan Securities Vietnam
Ditliéu cap nhat dén Q1/2026

Du ng cho vay margin dat 407.7 ty trong Q1/2026 (+1.7% QoQ) nhung
c6 xu hudng tang cham lai, cham hon so v&i mic tang cia VCSH
(+4.3% QoQ) ctia cac CTCK, khién cho du dia cho vay margin clia cac
CTCK céi thién.

_Tam ly thi trudng c6 phan than trong khi GTGD chi nhich nhe trong
Q1/2026

€9 Shinhan Securities

Ngudn: Fiinpro, Shinhan Securities Vietnam; Ty [& don bay = Du ng vay margin/Téng gié tri vén hda theo
Freefloat trén HOSE va HNX

Duv dia cho vay margin ctia cac CTCK cai thién

130%
110%

90%

70%

50%
- - — — N N N N OO om0 N S S S S NN N N O
N N AN AN oo oo oY
O O O O O O O O O O O O O O O O O o o o o
[ A N N N S A S I S A S A S Y S A S N S A N N N A S A N S S A S
B e i e i S B R e i =
oo o oo oo oo

e DU NQ Margin/VCSH ctia CTCK

Nguon: Fiinpro, Shinhan Securities Vietnam
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Khéi ngoai duy tri ban trong 5T2026

Hoat dong mua/ban rong ctia khdi ngoai tir dau nam (ty dong)

-5,929

-7,838 I

-13,755

-17,595

01/2026 02/2026 03/2026 04/2026

-9,556

05/2026

Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu cap nhat dén ngay 21/05/2026

Ty & s& hiru ctia khéi ngoai lién tuc giam

15%
15%
15%
14%
14%

14%

01/2026 02/2026 03/2026 04/2026

14.25%

05/2026

Nguon: Fiinpro, Shinhan Securities Vietnam
Dir liéu cap nhat dén ngay 21/05/2026

€9 Shinhan Securities

Tén ETF o
(Triéu USD )

Téng cac quy ETF 2,530
Nudc ngoai 1,767
VanEck Vectors Vietnam ETF

Fubon FTSE Vietnam ETF
iShares MSCI Frontier and Sele
Xtrackers FTSE Vietnam Swap
KIM KINDEX Vietnam VN30 ET
Premia MSCI Vietnam ETF
KIM KINDEX Vietnam VN30 Fu
Asian Growth CUBS ETF
Trong nudéc 763
DCVFMVN Diamond ETF
DCVFMVN3O0 ETF Fund
SSIAM VNFIN LEAD ETF
MAFN VN30 ETF
SSIAM VNX50 ETF
VinaCapital VN100 ETF
SSIAM VN30 ETF

Ngudn: Bloomberg, Shinhan Securities Vietnam

-26.9 -41.4

Dong vén rong (Triéu USD)

-149.4

-16.6 -27.6 -135.7

-10.2 -13.8 -13.6 -26.1

Trién vong dau tu nira cudi nam 2026|

-140.6
-114.6
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Khéi ngoai duy tri ban trong 572026

Mua ban rong theo nhém nganh va cac nha dau tv
tir dau nam (ty VND)

Top mua ban rong cua tu doanh CTCK (ty VND)

200.25 STB KBC 1057.34
) .. Canhan T chirc ¢ TCB FUEVFVND 954.08
N P Twdoanh Nwéc ngoai . .
Nganh ICB cap 2 (& VND) (ty VND) trong nwéc trong nwéc 1128.15 HPG EIB
(WAL (LALD)) vsc ELVFVN30
A, 4 . veB VHM
Bat dong san 1,486 -27,574 2,201 25,373 o8 DB
Tai nguyén Co ban -1,096 4,749 2,125 2,623 VPX MCH
Truyén thong 0 -29 1 28 vPB VGC
Hang & Dich w Cong nghiép 956 98 1,004 996 401.79 FPT GEE
. MWG HAH
Y té 1 14 -57 43
Héa chat -315 1,849 -1,132 717
Dich wi tai chinh -2,812 - < e o
o 1134 2,386 421 Top mua ban rong khéi ngoai (ty VND)
Du lich va Giai tri 16 -1,587 8,107 -6,520
Ngan hang -3,032 -17,080 13,365 3,715
Xay dwng va Vat liéu 18 -1,436 1,687 251 -14670.81 FPT HPG 4799.09
Thuc pham va dd udng 440 -607 -1,006 1,613 103277 VHM MBB 3329.84
viC MSN 2756.28
Ban Ié -492 1,449 184 -1,633 VCB MWG 1567.55
Dién, nwoc & xang dau khi d¢ 151 -321 386 -65 ACB bem 122712
Hang cé nhén & Gia dung -102 -275 321 596 STB TCX 1131.07
Céng nghé Thang tin 358 14,776 7,949 6.827 -2628.99 VNM VCK 990.28
A fa N 2212.7 HDB VPL 800.09
O 16 va phy tung 9 7 -140 196 -164 G BSR 789.45
B&o hiém -4 242 -210 -32 sz [ B0 va 61598
Dau khi -202 157 -582 426
Tang -3,303 -57,997 29,598 28,398

Nguén: Fiinpro, Shinhan Securities Vietnam
Khoéng bao gém gia tri giao dich théa thuan

Dt liéu cap nhat dén ngay 20/05/2026

€ Shinhan Securities Trién vong dau tu nita cudi nam 2026 19



Thi trwong chirng khoan| Nhin lai thi trwong trong 1H2026

Thanh khoan tang manh trong thang 1 va giam dan, thi truéng chi tang nhe do s phan héa manh mé giira
cac nhom nganh

Gia tri giao dich trung binh/phién theo thang trong nam 05/2025 — 05/2026 (ty dong)

05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026

05/2026
5,032 5,190 4,995

Ngan hang 5,358 4,437 4,708

Bat dong san 3,741 3,364 3,602 3,752 3525 3,396

Tai chinh 2,526 2,383 2,904 2,759 2,690 2,373
Thuc phdm va do udng 1,233 1,469 1,525 1,173 1,247
Tai nguyén co ban 922 1,024 1,137 962 1,200 790
Hoa chét 663 639 655 [729]
Ban lé 212 440 152 167
Cong nghé Thong tin 872 813 564 642 746

Xay dung va vat liéu

Hang hoa dich vu & Cong nghiép
Dién, nudc & xang dau khi dét
Hang ca nhan & Gia dung

Dau khi

Du lich va Giai tri

Dugcva Y té

1,175 1,087 874 1,260
1,220 1,047
15 135
200 258

391

O t6 & Phu tung 54
Bao hiém 37 30

Truyén thong 1 7
Total 19,752 18,587 19,947 19,838 20,579

Nguon: Bloomberg, Shinhan Securities Vietnam, cap nhat dén ngay 13/05/2026

Ty suat dau tu theo nhém nganh YTD

61.3%

235% 231% 182% 0
13.0% 7.9 3.8% 3.8% 2.2%
T 4% 27% 20
— o) — o) — 0, — O, —_ [ o,
0.1% 0.8% 1.4% 27% -29% -62% -75% -11.2% -14.8% _716%
Daukhi B&tdong Hoachst Baohiém Tienich VNINDEX Nganhang Taichinh Hanghoa Ot6 &Phu Tainguyén Hangca Xaydung Banlé DugcvaY Dulichva Thucphdm Truyen Congnghé

san dichvu&  ting coban nhan &Gia va vt liéu té Giaitri vadoudng thong  Thongtin
Coéng dung
nghiép

Nguon: Bloomberg, Shinhan Securities Vietnam, dit liéu dén ngay 19/05/2026

€ Shinhan Securities Trién vong dau tu nita cudi nam 2026 20



Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

VNINDEX da quay lai mirc dinh gia hop ly hon, va rat hap dan néu loai b6 nhém VIN

Chénh léch TSSL thi trwong tiép tuc thu hep

Thi trwong hién dang giao dich tai mirc P/E 14.2 — thap hon
so véi trung binh 10 nam (15x)

20 3000
10 2000
0 1000
) S Q » v > X \e) ©
6@9\ Q,\\’W/Q\ Q\\’LQ\ Q\\’]/Q\ Q\\q/@/ Q\\q/@/ Q\\%@/ Q\\"\/Qq/ Q\\q/@/ Q\\q/@/ Q\\’\/@/ 0

Chénh léch TSSL thi truang (% - LHS)
@ \/NINDEX (di€m s& - RHS)

Ty sudt VNINDEX (%-LHS)

21

18

15

12

9
e N R P R
cleolololclolole el EeRoNoReoohocNoNoNoNoNoNoNoNoNoNoNe
QI IIIITAANIIIIIIINITNA
SO -0 MN DO o NNDFONOMAINN= MO N WD

— P [E ---Ang/E - e e -|St] e ese +]std

Nguén: Fiinpro, Bloomberg, Shinhan Securities Vietnam

Chénh léch ty suét sinh 1&i (TSSL) = Ty sudt sinh (& (E/P) ciia VNINDEX — L&i su&t huy dong tién
gui 6T-12T cao nhét

Cép nhéat dén 15/05/2026

Chénh léch ty suét sinh l0i ca VNINDEX vdi tién giti da am nhe sau
nhip tdng cta VNINDEX va da tang l&i suét huy dong ctia cac ngan
hang.

Nhung sy phan héa manh mé cla thj trudng khién cho chénh léch
TSSL thi trudng khi loai b6 nhém VIN 1a 1.52% cao hon so véi trung
binh 0.78% tinh tir 2018 dén nay, cho thdy syt hdp dan ctia cac nhém
c6 phiéu khéc.

€9 Shinhan Securities

Nguon: Fiinpro, Shinhan Securities Vietnam
Cap nhét dén 15/05/2026

6

4 L

: M ot i \"\Mr
0 s ’J

-2

1/2018 1/2019 1/2020 1/2021 1/2022 1/2023 1/2024 1/2025 1/2026

e Chénh [&ch TSSL thi trudng (% - LHS)
Chénh léch TSSL thi trudng khi loai bo nhom VIN (%)

Nguon: Fiinpro, Shinhan Securities Vietnam
Cap nhat dén 15/05/2026
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Cap nhat cac luan diém cho chu ky 2026F-2027F

I 2025F-2027F (BCCL 2026%)

Tang trudng GDP

Tang trudng LNST

DNNY HOSE

P/E

% tang diém tir
day

Dong lue cho chu
ky tang

Nguyén nhan két
thic chu ky tang

2025F: 8%
2026F: 10%

2025F: 20.0%
2026F:18.5%

14.7

Dbay 04/2025 — 24/11/2025: +50%

* CSTT ndi léng, FED du kién ha lai sudt .

*  Muc tiéu tang trudng GDP 2 chir s, thuc ddy dau
tu cong.

* Chinh thirc dugc nang hang thi trudng bdi FTSE |

* Cac thuong vu IPO dang dién ra vo cung soi ndi
(VPL, TCX,---)

Ruu ro c6 th& k&t thic chu ky téng:
Lam phat, ap luc ty gia tang cao dan dén that g
chat CSTT °

* Ruiro bt ngd tir thi trudng toan cau

* Chién tranh thuong mai My Trung lan 2 tiép tuc  |*
leo thang

2025-2027F (Cap nhat va udc tinh hién tai)

2025:8.02%
2026F: 10%

2025:27.3%
2026F: 22%

14.2

Tir day 04/2025 dén 27/05/2026: +70%

CSTT dirng ndi 16ng, FED du kién khong ha Lai
suét, thdm chi c6 58% khéa n&ng FED sé tang lai
suét theo FEDWatch ctia CME

Muc tiéu tang trudng GDP 2 chit s6, thuc ddy dau)®

tu céng.

08/04/2026, FTSE ra soat gitta ky, chinh thirc xac
nhéan gitr nguyén 1§ trinh nang hang (Chinh thuc
dam bao kha nang ti€p can ctia NDT nudc ngoai
thong qua CTCK toan cau, va cai thién quy dinh
vé Non-prefunding)

Cac thuong vy IPO dang dién ra vo cuing soi néi
(VPL, TCX,--+)

RUi ro c6 thé& két thuc chu ky tang:

Gié nang lugng téng cao, gay ap lyc [én lam phat
Rui ro b4t ngd tir thi trudng toan cau: Chién sy My
Israel va Iran

Chién tranh thuong mai My Trung [&n 2 tiép tuc
leo thang

Muc tiéu thach thirc, chinh phu quyét tam cao dé
dat dugc

Tang trudng LNST DNNY HOSE cao han ky vong
dén tir nhom béat dong san, dau khi, tai nguyén co
béan. Tuy nhién, xét thém ké& hoach lgi nhuén cta
cac DNNY, con s6 téng trudng c6 phan than
trong hon.

Chui yéu do da tang ctiia nhém VIN

FED thay d&i quan diém do lam phat da tang cao
trd lai tai My vao thang 4, chu yéu do gid nang
lugng tang cao tUr cudc chién My Iran

Viéc phan bé c8 phiéu Viét Nam vao cac ré chi s8
ctia FTSE chinh thurc trién khai tir thir Hai, ngay
21-9-2026. Ching toi ki vong sé dong vén ngoai
don dau sé tu tin, bat dau giai ngan tur trudc
thang 9/2026.

Rui ro bat ngd tir chién sy My Israel va Iran d&
lam tri hoan nhip téng clia thi truang. Cac d&u
hiéu ha nhiét chién su sé la chéat xtc tac manh mé
cho tam ly thi truong

Nguon: Shinhan Securities Vietnam téng hop, cap nhat dén 27/05/2026; (*)dir liéu duroc uoc tinh tai BCCL déu ném 2026
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

VNINDEX néu loai nhém VIN dang giao dich tai mirc P/E 11.6

09511/1;10§|6a P/E ctia VNINDEX khi loai bé nhém VIN 2018- Dinh gi& P/E cac chi s

19
17
15
13

N N n N N n N n N N N n O O O O O
(o] o (o] (o] (o] o (o] (o] (o] (o] (o] (o] (o] (o] o~ (o] (o]
9 S S8 S5 838885888 :88 88
I R Y S S SRR S S 5 333885882 =%53533833
o> o> o> o> o> o> o> o> o>
S ¢ © © © © @ ¢
O O O N O O O S S = V/NINDEX khi loai bo nhom VIN VNINDEX
VNMID e \/NSML
— P /E P/E trung binh +1std eeecece -1std /N30

Nguon: Finpro, Shinhan Securities Vietnam

Capnhat dén 15/05/2026

Tinh t&r dau nam 2025, P/E ctia VIC tang tr 16.4 1én 151.3 tai 15/05/2026, gop phan 16n khién cho dinh gia cta céc chi s6 co VIC néi riéng va
nhém VIN néi chung tang cao. Cu thé, chi s6 VN30 co6 mirc dinh gia thap nhét tir dau 2025 dat 12.1, thi hién c6 murc dinh gia cao nhét dat 14.7.
Trong khi d6 VNINDEX néu loai bd nhém VIN thi dinh gia con 11.6, thdp hon -1 d6 léch chuén (12.2) tinh tir 2018, va hién cao hon mét chit so
v&i VN Small 1a 10.1. C6 thé thay cac c6 phiéu khac ngoai nhém VIC nhin chung dang c6 mitc dinh gia rét hdp dan; tr dau nam dén nay loi
nhuén van tdng nhung gié gan nhu di ngang khién cho P/E lién tuc sut gidm
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Loi nhuan Q1/2026 ti€p tuc duy tri xu huéng tang tot

Tang trudng loi nhuan cac nhém nganh (QoQ)

Tang truwdng loi nhuan hang nam cia DNNY trén HSX*

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
40% 37% Ngan hang -4% 6% -2% 12% -4%
Bt dong sén -19% -13% -18% 364% -15%
35% 30% Thuc phdm va dd uéng -20% 66% -2% 37% 0%
30% 27.3% Bién, nu6c & xéng dau khi d6t 35% 62% -27% 18% 1%
o 23% 21.9% Héa chat -14% 25% 5% -48% 123%
25% 18% 19% : Tai nguyén Ca ban 26% 24% -14% 0% 126%
20% ° 15% “:: Dich vy tai chinh ] 38:A; 28:&; SZ:A; *4226 -1 7:4
15% Cong nghg Thong tin 9% -9% 7% 10% -8%
© Hang & Djch vy Cong nghiép -19% 46% 29% -29% -4%
10% 4% 5 Du lich va Giai trf 135% -10% -64% -28% 599%
5% ° Xay dung va Vat lieu -18% 41% 127% -35% -48%
0% | Bén 1& 60% 5% 18% 16% 26%
0% — m Dau khi 15% 316% -31% 139% 107%
_59% Hang c& nhan & Gia dung -4% -5% -2% 76% -1%
o 4% Bio hiém 22% 4% 3% -20% 23%
10% Y& -9% -5% -12% 3% 18%
O 16 va phy tang 3% 2263% -88% -40% 27%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F Truyan thog 3 0% et 62 e,
VNINDEX -1% 16% -3% 31% 4%

Nguon: FiinPro, Shinhan Securities Vietnam,, *tinh toan dua trén VN100 dai dién thi trudng bdi SSV va
Bloomberg consensus, chuta bao gom cac DN mdi niém yét méi trong nam 2025 va dur kién niém yét trong thdi
giantoi.

Nguon: Bloomberg, Shinhan Securities Vietnam

Tang trudng loi nhuan cac nhém nganh (YoY)

Lgi nhuan ctia nhom tai chinh va phi tai chinh theo quy (ty dong)

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
200,000 Ngén hang 13% 16% 22% 12% 12%
B4t dong san 26% 171% -51% 167% 180%
Thyc phdm va dd udng 4% 28% 23% 79% 122%
150,000 Dién, nudc & xang dau khi dét 65% 82% 15% 87% 40%
Héa chét 38% 24% 72% -41% 53%
Tai nguyén Ca ban 5% 24% 38% 34% 141%
Dich vy tai chinh -1% 21% 147% 86% 1%
100,000 Cong nghé Thong tin 41% 18% 19% 16% -3%
Hang & Dich vy Céng nghiép 24% 5% 91% 8% 27%
Du lich va Giai trf 4% -114% 8% 45% -65%
50,000 Xay dyng va Vat lieu -10% 42% 248% 69% 8%
Ban 1& 71% 46% 104% 129% 81%
Dau khf -76% 1% -233% 686% 1310%
- Hang cé& nhén & Gia dung -4% 9% 36% 57% 62%
Béo hiém 16% 36% 58% 4% 6%
1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 ViE e oo P S 2
. . 0O t6 va phy ting -42% 1234% 337% 72% 112%
W Nganhang mBatdongsan mKhac mTong Truy2n thong 47% 46% 55% -66% -46%
VNINDEX 10% 33% 23% 45% 53%

Nguon: Bloomberg, Shinhan Securities Vietnam
Nguon: Bloomberg, Shinhan Securities Vietnam
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Thi trwong chirng khoan| Trién vong thi trwong nam 2026

binh gia thay d6i theo nhém nganh so véi dau nam 2026

Dinh gia P/E forward cho 1 nam t6i Uéc phong LNST cty me theo nhém nganh*
Nhém ¢6 mice dinh gia ré hon so voi
50 i YoY 26F
40 Ngan hang 17%
ig B4t dong san 15%
10 I l I I . I I I I Thyc ph8m va dd uéng 24%
0 I i | I . bién, nudc & xang dau khi dot
-10 fDulich Hoa bién, Xay B& Ngan Thuc Hang & Dich vy Cong Hang Banlé Hoéa chat 8%
va Gidi chdt nudc& dung h\em dong hang phdm Dichvu tai fnguyén nghé ca nhan .. . . o
tri xang  va Vat san vaddo Cong  chinh [Co ban Thong & Gia Tai nguyén Ca ban 33%
dau khi  liéu uéng nghiép tin  dung Dich vu tai chinh 14%
det : g
Nhém c6 mirc dinh gia CC)ng nghé Théng tin 14%
cao hon so v6i dau ndm . . N X N . N . a A 0,
W Dau nam Hién tai PE trung binh 5 nam Hang & Dich vu Cong nghiép 40%
Du lich va Giai tri
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam Xay dUng va Vat liéu 7%
Dirliéu cap nhat dén 18/05/2026, uéic phdng Bloomberg consensus ctia VN100 Ban l&
Dau khi %
Hang ca nhan & Gia dung 19%
7 Nhém c6 mic dinh Bao hiém 33%
5 gi& cao hon so v&i Y t& 32%
dau nam N .
3 O t6 va phu tung 53%
VN100 21.6%
e n el eb e ek F|
_p | Héa Bdo Hang& bién, | Thuc Xay  Bat Hangcad Tai Dichwu Yté€] Ngan Banle Dulich Cong Nguon: Bloomberg, Shinhan Securities Vietnam, *tinh toan duta trén VN100 dai
chdt  hiém Dich vu nudc &| phdm dungva dong nhan & nguyén  tai hang va Giai nghe diénthi trudng bai SSV va Bloomberg consensus, chua bao gom cdc ma moi
Cong xang | vaddo Vatlieu san Gia  Cobéan chinh tri  Thong niém yét méi trong nam 2025 va dur kién sé niém yét trong thoi gian toi
nghiép dau khif uéng dung tin
dat
W Dau nam Hién tai PB trung binh 5 ném Nhém c6 mire dinh gia thap
hon so véi ddundm

Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam, dtt liéu cap nhat dén 25/11/2025, uéic phong Bloomberg consensus ctia VN100
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Thi trwong chirng khoan| Trién vong thi trwong nam 2026

Lua chon mirc P/E phu hgp va uéc phéong chi s6 VNINDEX

P/E theo chénh léch ty suéat sinh 16i (E/P) va lai suat huy dong VNINDEX theo P/E va tang trwdng loi nhuan doanh nghiép

6T-12T cao nhat niém yét
Chénh léch ty suét sinh loi (E/P) va Lai suét huy Dy phéng t&ng trudng EPS 26F
dong 6T-12T o
st et b g T{E%?t 175%  195%  22%  235%  25.5%
A SUSthuy Core  0.6% -0.3% 0.00% 0.3%
6T-12T cao nhat 87% 13.0 1,712 1,741 1,770 1,800 1,829
6.5% 16.9 161 154 14.7 80% 13.5 1,778 1,808 1,839 1,869 1,899
74% 140 1,844 1,875 1,907 1,938 1,969
Eue 164 15 s 14.3 69% 145 | 1910| 1,942 1975 2007| 2,040
7.0% 15.6 14.9 14.3 13.7 6.7% 15.0 1,976 2,009 2,043 2,076 2110
5%  15. 2041 2076 2111 2,146| 2,180
7.3% 14.9 14.3 13.7 13.2 65% 8
6.3% 16.0 2107 | 2143 2179  2,215| 2,251
7.6% 14.3 13.7 13.2 12.7 6.1% 165 2173 2,210 2,247 2284 2,321
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
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Thi trwong chirng khoan| Trién vong thi trwong nam 2026

Cap nhat kich ban thi trwrong chirng khoan cho nam 2026

Goc nhin ki thuat va Chién lugc giao dich:

KICH BAN BIEM SO VNINDEX TUONG UNG VOI SU THAY BOI NHOM VIN «  Thi truong du da di theo kich ban ca s¢ ctia ching t6i trong BCCL dau

nam, nhung da lan tda qua cac nhom nganh khéc van chua céi thién.

z - oA .~ 2 ', o, 2 O, A * o,
Nh(?m nganh tiéu biéu Tich cuc (25%) Casd(60%) Tiéu cuc* (15%) Cu thé chi s6 téng chu yéu tap trung & nhom bét dong san, tang 23%
Nhom VIN 0% ~20% ~48% n gap d6i 50 V6 kich ban co'se 1 12%. Bidu nay khién VNINDEX nhi
Tai an Cg ba,n 337 33cy 28cy garl gap Ol SO VOI KIC an CO SO a 0. DIEU Nay Knien nnin
‘?' nguye‘r) . o > 0° o ° bén ngoai c6 mitc dinh gié cao tuy nhién tiém nang tang trudng cia cac
D!fhd‘fu tai ,Ch'gh _— 13% 13% 8% nhom nganh khac la rat lon
EatA th‘g san (bao gom nhom VIN) 138£; _11;(;) _1431(;) * V6i kich ban co s&, VNINDEX c6 kha nang cao tién vé ving 2,040
KE‘?‘” ang 4o o oo (+6% so v6i didm dong ctra tai ngay 19/05/206) tham chi véi gia dinh
ac 5 2 o nhém VIN digu chinh ~20%, chii yéu nhd vao trién vong gi nhuan viing
VNINDEX 27 2% 9 6? 6% chéc ctia cac nhom nganh.
I\D//I\éINDE)f[Iarget 1';476 g 7155_ 6043 11’2023 + Chuing t6i ki vong dong tién lan téa dén nhém nganh khac nhu ngéan
muctisu ; ; ; hang, tai nguyen co ban.... s& dan dugc cai thien, hd trg thém boi chit
EPS tang trudng (%) 22% 22% 22%

xUc tac tur su phan bé vén clia cac quy ngoai khi TTCKVN da duoc néng
hang. Néu loai bd nhém VIN, mic dinh gid P/E forward (9x) cua thi

VNINDEX khi loai bé nhém VIN truong hién kha hap dan.

+ Ve ki thuat, da lan téa va thanh khoan cai thién la dau hiéu quan

H 0,
UPA,SIdeA, o 17% trong nhéat dé xac nhan kich ban nay. Bac biét, rét nhieu c6 phiéu
Diem 50 myc tieu 1,568.4 von hda 6n khac van dang di ngang thuéc nhom ngén hang, thuc
P/E muc tiéu 1.0 ph&m dd uéng va tai nguyén ca ban, hoan toan c6 thé trd thanh nhom
EPS tang trudng (%) 239 dan dét thay cho nhém VIN. Chién luge: Ching toi ki vong ving 1,800 -
P/E forward 9.4 1,850 la déy trung han cho nhip tang sap t&i, nhiing nhip diéu chinh vé

viing nay sé la ca hdi tich Ly thém nhiing c& phiéu cé dinh gia hap dan.
Nguon: Bloomberg, Shinhan Securities Vietnam, *diéu chinh gidm cac nhém nganh khac -5% so véi kich ban co

567 dirlieu tai ngay 19/05/2026 VNINDEX dat 1,912.9 ¢ Kich ban tiéu cuc co thé xay ra khi cac yéu t6 vi mé kho ludng khién thi

truong rai vao tinh trang ban hoang loan va da lan tda khong hé cai
thién. Du vay, chung toi cho rang xac sudt xay ra kich ban nay
khéng cao.
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Thi trwong chirng khoan| Trién vong thi trwong nam 2026

Lua chon ¢ phiéu ctia SSV cho 2H2026

Nganh ICB level 2 Gia hién tai* Giad muc tieu  Upside(%) PEfw 26F PBfw 26F
1 VPB Ngan hang 26,500 38,000 434 7.6 1.1
2 HDB Ngéan hang 25,450 34,000 335 5.6 14
3 VCB Ngéan hang 62,200 79,800 283 12.7 2.0
4 PDR B&t dong san 15,100 20,000 325 29.9 14
5 HPG Tai nguyén co ban 23,950 34,500 440 9.4 1.3
6 CTD Xay dung va vat liéu 72,100 94,500 31.0 12.5 1.0
7 SAB Thuc ph&m va do uéng 47,800 59,900 25.3 17.1 3.7
8 MSN Thuc phém va do uéng 74,000 103,300 39.6 26.1 3.8
9 POW bién nudc & Xang dau khi dét 13,700 16,400 19.7 11.8 1.2
10 PVS Xang dau 39,000 47,800 225 25.1 3.0

Ngudn: Shinhan Securities Vietnam, dit liéu tai ngay 04/06/2026,
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Thi trwong chirng khoan| Phu luc

Pa lan téa cua thi trrong & mirc thap, cac c6 phiéu dusi MA 50 chiém khoang 33%
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Thi trwong chirng khoan| Phu luc

Xu huéng ctia da s6 c6 phiéu la trung tinh trong ngan han, nhung van gitr duoc da tang trong trung han

Ngén hang B&t dong san Béo hiém va dich vy tai chinh Tai nguyén Co bén va xay dyng vat liéu Hang & Dich vu Cong nghiép va Hang ca nhan&gia dung

Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han

Neutral Weak Neutral Neutral Neutral Neutral Neutral Neutral Neutral Strong
Neutral Weak Weak Weak Neutral Weak Neutral Neutral Weak Weak
Neutral Neutral Weak Weak Neutral Strong Neutral Strong Weak Neutral
Neutral Neutral Weak Strong Weak Neutral Weak Weak Weak Weak
Too hot Strong Neutral Neutral Neutral Neutral Weak Weak Neutral Neutral
Neutral Strong Neutral Strong Strong Strong Neutral Weak Weak Neutral
Neutral Neutral Neutral Weak Neutral Weak Weak Weak Neutral Neutral
Strong Strong Neutral Strong Neutral Strong Neutral Weak Neutral Neutral
Neutral Neutral Weak Weak Neutral Neutral Neutral Neutral Neutral Neutral
Weak Strong Weak Weak Neutral Neutral Neutral Weak Neutral Strong
Neutral Neutral Weak Weak Neutral Neutral Weak Weak Neutral Weak
Neutral Neutral Neutral Neutral Neutral Neutral Weak Weak Neutral Weak
Strong Strong Neutral Weak Neutral Strong Neutral Strong Weak Weak
Neutral Strong Neutral Strong Neutral Neutral Weak Weak Neutral Weak
Neutral Strong Neutral Neutral Neutral Strong Weak Weak Neutral Neutral
Strong Strong Weak Weak Neutral Neutral Weak Neutral Weak Weak
Neutral Strong Weak Weak Neutral Neutral Weak Weak

Neutral Strong Neutral Neutral
Céng nghé théng tin va ban (& Dau khi & dign nuée va Tién ich Thyc phdm va dd uéng Truy2n théng va y t& Du lich&giai trf va O t6 phy tang

Ticker RSI Ngénhan  Trung han Ticker RSI Ngénhan  Trung han Ticker RSl Ngénhan  Trung han Ticker RSI Ngénhan  Trung han Ticker RSI Ngénhan  Trung han

Neutral Weak Weak Weak Neutral Neutral Neutral Neutral Neutral Strong
Neutral Weak Neutral Strong Neutral Neutral Neutral Weak Neutral Neutral
Weak Weak Neutral Neutral Neutral Weak Neutral Neutral Neutral Neutral
Neutral Neutral Neutral Strong Neutral Neutral Weak Weak Neutral Neutral
Neutral Neutral Neutral Weak Neutral Neutral Weak Weak Neutral Weak

Neutral Weak Neutral Neutral Weak Weak Neutral Neutral
Neutral Strong Neutral Weak Neutral Neutral Neutral Weak

Weak Weak Neutral Weak Neutral Weak
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Nganh Ngan hang — Dinh gia van & murc thap
1. Tinh hinh kinh doanh cac ngan hang niém yét

Tang trudng cho vay dat 3.54% trong Q1/2026. Trong khi d6, huy dong thi trudng 1 hau nhu di
ngang khi chi tang 0.48%, gidy t& co gid duoc ddy manh huy dong dé bu vao da tang cham cua thi
truong 1. 20% tién gui ky han KBNN duoc tinh vao c&u phan huy déng hd trg ngan han cho céc
ngan hang TMCP Nha Nudc trong nam 2026

NIM tiép tuc gap &p luc trong Q1/2026

Ty & no xau co xu hudng tang nhe cudi Q1/2026, nhung day thudng mang tinh mua vu va doi hoi
phai quan sat thém xu hudng trong cac quy téi.

Céac ngan hang dat muc tiéu tang trudng loi nhuan trudc thué ndm 2026 khoang 17%. Tinh dén hét
Q1/2026, cac ngan hang thuc hién duoc 23% ké hoach dé ra.

2. Trién vong cho giai doan 2026-2027

Loi nhuan trudc thué giai doan 2026-2027 dugc chung toi du bao tang lan lugt 17% va 16%. Xu
hudng l&i suét cao co thé gay &p luc [én chét lugng tai sén cho nam 2027.

3. Co hoi dau tw c6 phiéu ngan hang

HDB, MBB, VPB
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Nganh ngan hang| Tinh hinh kinh doanh cac ngéan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE

20 ngén hang niém yét trén san giao dich HOSE

Téng vén héa nganh
~30% v6n hoa thi truong

Tong tai san Q1/2026
Vietcombank BIDV VletlnBankg ~20.6 triéu ty dong

TECHCOMBANK €9 \\f, VPBank
1'(-‘— MB
ACB HDBank_

L
Sacombank U TPBank
S B Top 5 ngan hang c6 tai san l6n nhét (nghin ty)lll Top 5 ngan hang c6 vén chu sé hitu 16n nhat (nghin ty)

r
D& tac tin cay, gidi phap phi hop V I B . -
- SeABank Ngan hang Quéc Té ’ ]
: 200
3,000

J ]
EXIMBANK .‘ M s B pg(:!Bg 000 150 “ I I I l
] 100
- 1,000 50
\J r!fr!ﬁmmgguu DIEN LIEN VIET " ..Gam% NAM & 0 \ L I L 0 L !
A TCB  VPB

BD CTG VCB MBB VPB

Ngubn: Dit liéu cdng ty, Fiiinpro, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

Gia tri giao dich
~26% GTGD toan thj truong

(AT ¢ T6ng vén chi sé hiru
Q1/2026

Khéi lvong giao dich ~1.8 trieu ty dong

~35% KLGD toan thi trudng

VIETABANK

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dir liéu tai Q1/2026
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Nganh ngan hang| Tém tat cudc hop nha dau tu va DPHDBCD (1/2)

Than trong véi muc tiéu tang truwéng tin dung, day manh hoat dong phat hanh va ban vén

Tom tat cac y chinh

= C&c ngén hang nhin chung than trong vé trién vong NIM trong ndm 2026 trong bdi cdnh téng trudng cho vay cao hon huy déng va mét
bang lai sudt huy dong tang nhanh tir murc thap cuia 2025.

= Vi dién bién kho ludng tir xung dot US- Iran &nh hudng dén gid va ngudn cung dau, lam phét ky vong sé & mic cao néu xung doét kéo dai.
Trudc nhing bat dinh trén, mét s6 ngan hang nhu TCB dua ra hai ké hoach loi nhuén dua trén két qua ctia cudc chién va tac dong lén nhu
cau ndi dia.

= Binh hudng tang trudng tin dung ki€m soat hon vao linh vuc bét dong san, room tang trudng tin dung clia cac ngan hang (trtr nhom tham
gia tai ca cdu ngén hang yéu kém MBB, HDB hay VPB) duoc c&p quanh mitc 11-13% cho nam 2026.

= Vi mat bang lai suét tang tré lai, ban lanh dao VPB cho biét sé giam sat chat ché dién bién ng xau trong thdi gian tdi

= Sau cudc hop gitta NHNN va céc ngan hang thuong mai , cac ngan hang da dong loat giam lai suét tién guti huy dong 0.5-1% tir mitc dinh
thang 4/2026.

= Thu nhép phi ti€p tuc duoc dan dét bdi mang thanh toan, bao lanh. Mang bao hiém nhin chung chua phuc hoi dong déu, TCB cho théy ro
nhét su phuc hoi vai s&n phdm bdo hiém nhan tho va phi nhéan tho ttr hai cong ty con TCLife va TCGIns. Thu nhap thu hdi ng tir thanh ly tai
san dam bao co thé tang trudng cham lai do thi trudng bat dong san bot soéi dong:

= VIB, VPB va HDB lén k& hoach huy déng offshore dang ké cho nam 2026, [an luot khoang 1ty USD; 1.2 ty USD va t6i thi€u 1ty USD tur thi
truong quéc té.

= K& hoach lgi nhuan duoc cac ngéan hang trén HOSE dat & mitc tang trudng quanh 17%.
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Nganh ngan hang| Tém tat cudéc hop nha dau tv va DPHDCD (2/2)

Than trong véi muc tiéu tang truwéng tin dung, day manh hoat dong phat hanh va ban vén

Tom tat cac y chinh

= Phét hanh riéng lé& dugc ky vong sé tiép tuc soi dong trong nam 2026 khi nhiéu ngan hang ddy manh k& hoach tang vén nham céi thién hé
s6 an toan vén va m& rong du dia tang trudng tin dung. Trong nita dau nam 2026, BIDV da hoan tat dot phat hanh riéng [& hon 258.7 triéu
c6 phiéu, tuong duong 3.75% lugng c6 phiéu luu hanh trudc phét hanh, véi ty |& phan phdi thanh cong dat 98.24%, thu vé hon 10,000 ty
dong.

= SHB clng hoan t&t phat hanh riéng lé 200 triéu c6 phiéu cho cac nha dau tu t6 chirc, tuong duong khodng 4.35% s6 ¢6 phiéu luu hanh
trudc phat hanh, qua do huy dong khoang 3,370 ty dong. Danh s&ch nha dau tu tham gia bao gébm nhiéu quy (6n nhu Dragon Capital, Korea
Investment Management (KIM), VinaCapital va PVI Asset Management.

= Trong khi d6, Vietcombank (VCB) dang trién khai k& hoach phéat hanh riéng (& t6i da khoang 6.5% vén dieu & nham téng cudng nang luc tai
chinh va d&p Ung nhu cau tang trudng tin dung trung dai han.

= ' nhém ngén hang tu nhan: HDBank va VIB déu dang trong qué trinh tim ki€m nha dau tu chién lugc nudc ngoai dé phuc vu k& hoach téng
vén va nang cao nang luc canh tranh.

= VPBank cting lén k& hoach phéat hanh riéng lé cho mét nha dau tu nudc ngoai, trong khi MBBank dinh hudng chao béan riéng lé cho nha dau
tu chuyén nghiép.

= Ngoai ra, mot s6 ngan hang khac nhu TCB va OCB cling dé ngd kha nang ban vén cho nha dau tu ngoai, du chua cong b chi tiét ké hoach
phat hanh.
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Nganh ngan hang| Tang trwdng tin dung/ huy dong c6 sw phan hoa

Tang trwdng tin dung 4 thang dau nam 2026 cham hon so véi cung ky

Tin dung toan hé théng ngan han Tang trudng cho vay khach hang cac ngan hang phan héa
g g ng g g g y g g g

——————————————————————————————————————————————

! Muc tiéu tang trudng tin dung 2026: +15% !
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=Tang trudng tin dung 2024 (Ytd-%)
Tang trudng tin dung 2025 (Ytd-%) . o .
Tang truong tin dung nam 2026 (ytd) Téng trudng binh quan Q1/2026 dat 3.57%

m— T3ng trudng (Ytd-%

N

Nguon: Fiinpro, Bo co tai chinh cac ngén hang, Shinhan Securities Vietnam

Neuon: Fiinpro, SBY, Shinhan Securities Vietnam * luuy tdng trudng nay chua tinh phan ban ng cho cac ngan hang yéu kém tai VCB MBB VPB va HDB

- Tang trudng tin dung toan nganh theo s6 liéu thang 04/2026, dat 4.4%. Mtc tang nay kha quan han giai doan 2023-2024 nhung cham han so
voi nam 2025. Dién bién nay cé thé gii thich do NHNN da c6 nhiing dong thai nham diéu tiét tang trudng tin dung han ché tang nong vao
cho vay bat dong san, dong thai quy dinh tran room tin dung theo tiing quy. Theo trao déi véi cac ngan hang, room tin dung theo quy sé duoc
ndi ldng hon ké tir Q2/2026, mirc téng trudng theo dé cé thé cai thién hon trong phan con lai ctia ndm 2026 (tuy vay van phu thudc vao room
tin dung ndm va kha nang huy déng vén clia timg ngan hang)

- VPB va HDB c6 mrc tang trudng cho vay kha quan nhét toan nganh, véi loi thé room tin dung vuot tréi nhd tham gia tai co cdu ngan hang yéu
kém (cting v&i VCB va MBB- hai ngan hang nay ciing c6 mitc tang trudng kha quan trong Q1/2026). Cac ngan hang niém yét trén HOSE c6 mirc
tang trudng tin dung Q1/2026 & mtc 3.6%.
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Nganh ngan hang| Tang trwdng tin dung/ huy dong c6 sw phan hoa

Huy dong tién gtri phan hoéa, huy dong thi trwong 1 cham hon

Lai sudt huy dong trung binh ctia toan nganh

Tang trudng tién glti c6 sy phan hoa ro rét
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12-24 théng - Can trén 12:24 théng - Can dudi Tang truéng binh quan Q1/2026 dat 0.48%
— >?4 thang - Can trén & e» e >24 thang- Can dudi
Nguon: SBV, Shinhan Securities Vietnam; S6 liéu chi tiét dugc cap nhét chinh thitc trén website NHNN t&i Nguon: Fiinpro, Bo céo tai chinh cac ngén hang, Shinhan Securities Vietnam

thang 03/2026

- Lai sudt tién gtii tang vao nhing thang cudi 2025 va dau 2026, ky han 6-12 thang tang 120bps theo s6 liéu ctia NHNN t6i cudi thang 03/2026.
Theo quan sat ctia chung t6i, cac ngan hang TMCP tu nhan trong cung giai doan tang 200bps, cac ngan hang TMCP nha nudc tang khoang
100bps (dyra trén lai sudt cong bé online trén website ngan hang, s6 liéu thuc t€ cé thé cao hon s& cong bd online). Sau cudc hop véi NHNN,
murc l&i sudt ky han 12 thang tai cac ngan hang da gidm nhe khodng 0.5% tir mirc dinh. Tuy vay, nhiéu lanh dao ngan hang cho biét du dia giam
thém khong con nhiéu cho phan con lai ctia nam 2026.

- Tang trudng tién gtti c6 su phan hda dang ké, cac ngan hang co6 ké hoach tang trudng cho vay cao nhu VPB hay HDB da ddy manh hoat dong
huy dong tién gtri voi nhiéu goi l&i suat uu dai qua do gitp tang truéng huy dong manh mé trong Q1/2026. Cac ngan hang TMCP nha nuéc voi
mat bang lai sudt tién gtti duy tri & mic thap so véi mat bang chung, c6 mitc huy dong thap hon trung binh nganh qua do day gay ap luc len ty
|& LDR cuia cac ngan hang nay vao cudi Q1/2026.
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Nganh ngan hang| Tang trwdng tin dung/ huy dong c6 sw phan hoa

Kénh gidy to co gia tiép tuc dong vai tré quan trong trong huy dong

Lai suat lién ngan hang 6n dinh sau giai doan tang néng

Pay manh huy dong gidy to co gia
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Nguon: Fiinpro, B&o céo tai chinh cac ngéan hang, Shinhan Securities Vietnam

Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- Lai sut phat hanh trai phiéu ctia ngan hang dugc nang lén mat bang mai. Cac dot phat hanh vao cudi Q3/2025 dugc ghi nhan quanh mirc 6%
thi cac dot phat hanh trong thang 04/2026 ctia ngan hang hién da tang lén quanh murc 8-9%.

- Huy dong gidy t& co gia tiép tuc duoc ddy manh tai phan l6n cac ngén hang, téng quan ca nganh tang trudng 10.54% so véi cusi nam 2025.
BID, ACB, VPB, HDB, NAB hay SSB la cac ngan hang c6 mitc huy dong gidy td ¢ gia manh hon trung binh toan nganh.

- Lai suét lién ngan hang sau giai doan bién dong manh vao nhirng phién trudc Tét do tinh mua vy da 8n dinh trd lai va giao dich quanh vung 5-

6% trong thang 04-05/2026.
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Nganh ngan hang| NIM tiép tuc gap ap luc

NIM cai thién & nhém SOBs, nhém tu nhan tang trwdng thuc day béi quy mé tai san

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE Q1/2026
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Thu nhap lai thuan Q1/2025 (ty dong) mmm Thu nhép &i thuan Q1/2026 (ty dong)

A Tangtruong (YoY-%)  emmmee- Tang trudng binh quan Q1/2026 dat 16.45%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Thu nhap l&i thuan trong Q1/2026 clia toan nganh tang trudng téng 16.45% YoY. Trong khi VPB va MBB tang trudng thu nhap lai dugc dan dat
bdi m& rong quy moé thi CTG va VCB tang trudng nhd cai thién NIM thong qua tang trudng cho vay trung dai han cung vai lgi thé chi phi vén
thap.
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Nganh ngan hang| NIM tiép tuc gap ap luc

NIM &n dinh trong Q1/2026, dw kién con gap ap luc khi chi phi von tang cao

Ty lé sinh lai binh quan (IAE), Chi phi vén binh quan (COF), Loi Loi nhuan rong bién (NIM) - TTM

nhuan rong bién (NIM) cda cac ngan hang trén HOSE 2022-Q1/2026
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Nguon: Fiinpro, B4o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- Chi phi vén tédng da nhanh chéng phan &nh vao béo céo tai chinh clia cac ngan hang trong khi do, l&i suét cho vay dau ra chua tang tuong tng.
Xu hudéng nay nhin chung gay ap lyc 1én NIM ctia nhiéu ngan hang trong Q1/2026. V&i mat bang &i suét téng, cc ngan hang sé cang phai
canh tranh nhau trong phan con lai ctia nam, dac biét la cac ngan hang c6 murc tang trudng huy dong tién gtri &m trong Q1/2026

- Chia sé tai cac cudc hop nha dau tu, ban lanh dao tai hau hét ngan hang déu nhan dinh NIM sé tiép tuc gap ap luc trong ném 2026 va du bao
NIM c6 thé gidm nhe.
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Nganh ngan hang| Thu nhap phi kha quan

Thu nhap ngoai lai dan dat béi thu nhap phi va thu nhap tir xir ly no xau

Thu nhap ngoai lai

25,000 42.7% -13.3% 27.3%
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O _______

L&i thuan tir hoat  L&i/l6 tir hoat dong  Lai/ld tr mua ban  L&i/l6 tr ching  L&i/l6 tir hoat dong  Thu nhap tur gop

dong dich vu kinh doanh ngoai  chitng khoan kinh khoan dau tu khac vén mua c6 phan
héi doanh
Q1/2025 (Ty dong) W Q1/2026 (Ty dong) Téng trudng so vai cung ky

Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

Thu nhép phi tang trudng tich cuc & phan 6n c&c ngan hang, trong dé dich vu thanh toan, bdo hiém (nGi bat & TCB va VPB) tiép tuc téng
trudng kha quan.

Trong béi canh loi sudt tréi phi€u chinh pha Viét Nam tang, hoat dong kinh doanh méng chimng khoén kinh doanh va dau tu tang trudng am
trong Q1/2026

Cang thang dia chinh tri da lam thay déi gia dinh vé quyét dinh cat giam Lai sudt, va phan bd dong tién toan cau qua dé anh hudng phan nao
dén hoat dong kinh doanh ngoai héi ctia cac ngén hang trong Q1/2026.

Thu nhap tir xt ly ng x&u tiép tuc cho thay su tang trudng tich cuc sau khi nghi quyét 42 duoc luat hoa.
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Nganh ngan hang| Kiém soat chi phi, CIR 6n dinh

Cat giam phong giao dich, kiém soat chi phi nhan sy duoc day manh

Chi phi hoat dong (ty dong) Hiéu qua hoat dong c6 sw phan héa trong Q1/2026

ROE TTM ROE TTM

8,000 MCK cui Q1/2025 (%) cusi Q1/2026 (%) Thay d6i (bps)
ACB 20.46% 17.51% -296
7,000 BID 17.33% 17.84% 51
CTG 18.13% 22.23% 410
6,000 EIB 14.19% 2.86% 1133
- ) HDB 25.08% 23.62% -146
2,000 é?l/ngzl g‘oat aong | pg 24.20% 23.43% -77
4000 MBB 21.93% 20.28% -164
' W Chi phi hoat dong MSB 15.90% 14.33% -157
3000 Q1/2026 NAB 20.92% 20.12% -80
' OCB 9.48% 12.76% 328
2000 SHB 16.56% 18.32% 176
' SSB 20.26% 7.99% -1227
1,000 ‘ | I STB 20.56% 7.75% -1280
TCB 14.56% 15.27% 71
B I I I I I I s TPB 17.09% 16.81% -28
M AN U O®OMmOa®™-M®”M®OM®O®OMO®Me>omMMm~a~o®bmm®mm@m o o VCB 17.94% 16.37% -156
S SLEPHILEESLHFLELEAZLHEI I v 17.40% 16.36% -104
VPB 10.95% 15.57% 462
VAB 9.98% 8.90% 334
Trung vi 17.40% 16.37% -103

Nguon: Fiinpro, B4o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Chi phi hoat déng ctia cac ngan hang trén HOSE Q1/2026 téng nhe khodng 9.5%, trong khi t&ng thu nhap hoat déng trong cuing ky tang trudng
14.1% . Qua d6 dua ty 1é CIR trong Q1/2026 ctia nganh gidm tir mitc 30.7% trong Q1/2025 vé mitc 29.4% trong Q1/2026. Trong d6, ndi bat xu
hudng nay la STB, muc tiéu dugc trinh bay xuyén suét trong cac cudc hop PHDCD clia ngan hang trong 2 ndm qua la gidm chi phi hoat dong
va nang cao hiéu qua hoat dong Trong Q1/2026, ngan hang gidm chi phi hoat dong 13.2% YoY, dua CIR tir mitc 50.4% trong Q1/2025 vé murc
45.2% trong Q1/2026.

- Hiéu qua hoat dong ctia nganh ti€p tuc xu hudng gidm. EIB va STB sut gidm manh hiéu qua hoat dong do dang trong giai doan tai cau truc,
trong khi d6 SSB cuing ky Q1/2025 c6 ghi nhan loi nhuén bét thudng lién quan tdi ban cong ty tai chinh. Vé téng quan nganh, gidm t&c trong
hoat dong (6i (thu nhap &i thuan) la yéu t& chinh dan dén xu huéng gidm ROE trong nhiéu nam qua.
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Nganh ngan hang| Muc tiéu loi nhuan & mirc phu hop

Tong thé cac ngan hang dat muc tiéu LNTT +17%

LNTT cda ngan hang trong Q1/2026

LNTT so vdi ké hoach muc tiéu cta cac ngan hang trong nam 2026
MCK LNTT Q1/2026 (Ty déng) LNTT ké hoach 2026 (Ty déng)  Thuc hién (%)

50,000 539, ACB 5,368 22,338 24%
45,000 o . BID* 8,572 39,755 22%
40,000 A 16% 4% 16% 379 4% C1G* 11,139 45,618 24%
9%  15%,, 4 EIB 338 1,515 22%

35,000 ° 17% 16% (1, A A HDB 6,107 30,100 20%
30,000  — AA Lo P S A A KLB 522 2,600 20%
25,000 A a 34% LPB 2,826 16,695 17%
. A Ceo MBB 9,628 39,400 24%

20,000 4% o -68% 9% MSB 1.890 7,976 24%
15,000 % A NAB 1,643 6,200 26%
10,000 -43% Y A OCB 1,224 6,960 18%
5,000 I I I I I I I SHB 4,656 17.665 26%
0 ERE LR . SSB 1,388 7,068 20%

M O @OmMMmMADOM©OD®MMOMMMODM®NDM®DMOM@MO@M©ODMDM @M D STB 2,106 8,100 26%
SO0SRRasSERFLE>G0RELSAZ s H TCB 8,870 37,500 24%

TPB 2,106 10,000 21%

LNTT Q1/2025 VCB 11,803 46,221 26%

| NTT Q1/2026 VIB 2,803 11,550 24%

s Tang trudng (Yov) VPB 7,921 41,323 19%

------- Tang truong LNTT binh quan téng 12.6% e 508 1,900 274

Téng 91,419 400,484 23%

Nguon: Fiinpro, Bao c4o tai chinh cac ngan hang, Shinhan Securities Vietnam Ngubn: Téng hop tir BHECD 2026, * tinh binh quan tir muc tieu tang trueng 5-10%

- Lgi nhuén trudc thué toan nganh Q1/2026 tang trudng 12.6% YoY. Xét theo k& hoach lgi nhuén muc tiéu, toan nganh dat duoc 23% muc tiéu
ca ndm. Thong thudng két qua kinh doanh Q1 ctia ngan hang thuong chua tang truéng manh khi téng trudng tin dung va thu nhéap ngoai lai
(bao gbom thu hoi xtt ly ng xdu) thudng tang trudng cham vao cac thang dau nam.

- CTG va VPB cd murc tang trudng loi nhuén t6t nhat Q1/2026, trong khi d6 STB, SSB (do c6 khoan thu nhéap bét thudng vao ciing ky) va EIB co
mrc gidm lgi nhuan manh nhéat
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Nganh ngan hang| Chat lwong tai san can quan sat thém

No nhém 2 tang nhe, chat luwgng tai san can theo doi thém trong méi truong lai suat cao hon

Ty l& ng nhém 2-5 tai cac ngan hang trén HOSE cudi Q1/2026

Ty lé bao phi ng nhém 2-5 ngan hang trén HOSE cudi Q1/2026

S& du ng nhém 2 tai Q1/2026 so vai Q4/2025:  +11.2%
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Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B4o céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Nognhom 2 tdng nhe trong Q1/2026, tuy vay day thudng mang yéu t6 mua vy sau giai doan xt ly tai san thudng dugc thuc hién manh mé vao
Q4 hang nam. Tuy van con sém dé thdy tac dong, mat bang l&i suét tang cao hon thong thudng sé gay ap luc [én chat luong tai sén cua toan
nganh trong cac quy/nam sau do. Do vay, chét luong tai san (dac biét hinh thanh ng nhom 2) sé la mét yéu t6 quan trong can theo dai trong
giai doan sap tdi

- Ty lé bao phti ng nhém 2-5 tuong déi 6n dinh so véi cac quy trudc va hién tai dang & quanh mirc 50% cudi Q1/2026
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Nganh ngan hang| Chat lwong tai san can quan sat thém

Ty & ng xau nhin chung tuwong d6i 6n dinh trong 3 quy gan nhat

No xdu ngan hang trén HOSE cudi Q1/2026

S6 du ng xau tai Q1/2026 so v&i Q4/2025:  +11.5% !

Ty & nox&u binh quan ctia cac ngan hang trén HOSE cudi Q1/2026 & i 300.0%
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Ty lé bao phil ng xdu ngan hang trén HOSE cudi Q1/2026

-

S6 dur du phong rdi to tin dung tai Q1/2026 so véi cudi
Q4/2025:  +65%

7.0%

Ty & bao phtingx&u (LLR) binh quan ctia cic ngan hang trén
HOSE cu6i Q1/2026 gidm nhe 82.7% so v&i cudi Q4/2025
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Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Sau giai doan xtf ly ng x&u vao cudi nam, ty [& ng xdu clia toan nganh tang nhe cudi Q1/2026 nhung néu so véi méc Q3/2025, ty & no xau di
ngang va & mic 1.9%. Trong giai doan nay, STB c6 sut gia tang manh vé ghi nhan ng xau va trich 1ap 100% lién quan t¢i Bamboo Airways. Cac
ngéan hang con lai nhin chung khéng cd quéa nhiéu su thay déi vé ty [& ng xau néu so véi cudi Q3/2025.

- Ty lé bao phu no xdu cudi Q1/2026 vé mic 82.7%. Néu loai trir STB do tang nhanh no xdu cudi Q4/2025, ty 1& bao phil ng x&u clia cic ngan
hang con lai & mirc 88%, gitr 6n dinh so véi Q3/2025.
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Nganh ngan hang| Chat lwong tai san can quan sat thém

Chi phi trich lap duw phong/du no cho vay binh quan 6n dinh

Chi phi trich lap dv phong ctia ngan hang trong Q1/2026 Chi phi trich lap dw phong/du ng cho vay binh quan (%)
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Chi phi dy phong rui ro tin dung Q1/2025 (ty dong) BN Chi phi du phong rdi ro tin dung/Du ng cho vay khach hang binh quéan
N . s L Q1/2026 (TT™)
W Chi phi du phong rdi ro tin dung Q1/2026 (ty dong) Chi phi dy phong ri ro tin dung/du ng cho vay binh quan & mirc 1.29%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Chi phi trich l&p du phong rti ro cé su phan héa manh trong Q1/2026, VCB, STB, VIB va LPB d&y manh ghi nhan chi phi trich [&p trong ky. Ty &
trich &p du phong/ du no cho vay binh quéan cudi Q1/2026 clia toan nganh & mic 1.29%, khéng thay déi nhiéu so véi Q1/2025.
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Nganh ngan hang | Chat lvong tai sdn can quan sat thém

Du thao stra doi Thong tu 22/2019/TT-NHNN

L6 trinh ap dung Cong thirc tinh va tom tat Nhan dinh

CDRthay thé Ap dung cho giai Cong thirc CDR tom tat: Do ty trong tién gtri TCTD va phan

LDR doan chuyén tiép Tin dung bao gom TPDN — tai trg bang Von chi sé hitu gidy to co gia nam gitr bai TCTD khac
trudc 2028 Tién gtri TT1 + Phéat hanh Gidy to c6 gia (trir phan ndm git béi t6 chitc tin dung khac) + 20% TGKB ky han| 0N hon so véi sy b sung cua Tien gui
Khéng can &p dung, Cong thirc CDR ¢6 mot s6 thay d6i chinh: KBNN va phan dieu chinh vén cht sé
va chi can béo céo + Mg rong thanh tin dung thay vi chi tinh cho vay TT1. Sau d6 digu chinh VCSH hitu nén CDR ctia phan 16n ngén hang
néulCR>=100%Vva | + Loai bo phan tign gui TCTD, khong tinh phan TCTD ném gitr gidy to co gia va b6 sung 20% TGKB co ky han | deugap ap luc tang.
NSFR>=100%

Ty l& kha nang N&m 2028: 90% LCR sé dugc tinh dua trén Tai s&n c6 tinh thanh khoan cao, dong tién ra rong trong 30 ngay tiép theo

chi tra (LCR) Nam 2029: 95% Chi tiéu nay tinh thanh khodn ngan han trong kich ban ap luc trong 30 ngay.

Thay thé cho Ty | N&m 2030 trd di:

1& kha nang chi 100%

tra trong 30

ngay

Ty [& ngudn vén Nam 2028: 90% Bugc tinh dua trén Hé s6 ngudn vén 6n dinh san co6 (ASF) va Hé s ngudn vén 6n dinh yéu cau (RSF) Hé s6 ASF: Ngudn vén ban (&, uu tién

én dinhrong Nam 2029: 95% ASF=Y Gia tri ghi s6 cAc thanh phan ca danh muc ASF x Hé s6 vén 6n dinh sdn c6 (ASF factor) ky han dai sé dem lai lgi thé cho ngan

(NSFR) N&m 2030 trd di: RSF=Y. Gia tri ghi s6 cac thanh phan cua danh muc RSF x Hé s6 von 6n dinh yéu cau (RSF factor) hang khi cé trong s6 cao hon. Trong

Thay thé cho ty 100% khi do tién giti doanh nghiép, vén lién

1& v3n ngan han
cho vay trung va
dai han (<=30%)

ngan hang c6 hé s6 va ky han ngan
c6 hé s6 thap hon

Hé s6 RSF: Tin dung ky han dai hoac
rli ro cao sé yéu cau ngudn vén 6n
dinh cao hon. Cac ngan hang cé su
chénh nhau gitta dong v8n ngan va
cho vay trung dai han cang lon sé
cang gap bét loi.

Tai san tinh - Khung tai s&n thanh khoan daon gian v&i trong s6 100% HQLA sé ti€n sat t6i chudn BASEL 111,

thanh khoan cao - Phan loi HQLA theo 1/2A/2B v6i trong s, haircut va tran bam theo chuén Basel I1l. Trong d6 phan loai 2B md& rong loai tai s&n va kem theo do la

(HQLA) b6 sung nhém RMBS, chitng khoan ng A dén BBB-, c& phiéu phd thong va Tréi phiéu chinh phu, ngan hang trong s6 phu hgp hon véi tirng 16p tai
trung uvong va PSE xép hang BBB- tré [én san (thay vi tinh nhu thong tu 22)

Ty lé don bdy Chua c6 thong tin LEV >=3% = V6n cdp 1/Téng trang thai rdi ro Khéng phai han ché do ngén hang tai

(LEV) chi tiét Chi tiéu b6 sung cho CAR, khong tinh trong s6 rti ro nhu hé s6 CAR. Viét Nam c6 md hinh truyén théng, it

BS sung mdi cac céng cu phai sinh phirc tap.
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Nganh ngan hang | Du théao stra d6i Thong tu 22/2019/TT-NHNN

Ap dung CDR cho qua trinh chuyén tiép cé thé gay ap luc ngén han lén toan nganh

CDR binh quan ctia cac ngan hang HOSE c6 thé vugt mirc 90%

140.00%
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80.00%
50.00%
20.00%
-10.00% VPB VCB STB BID ACB MBB TCB VIB CTG LPB OCB TPB HDB MSB

I | DR theo thong tu 22 CDR udc tinh Gigi han CDR 85%

Ngudn: S6 liéu duoc udc tinh dua trén bao cao tai chinh Q1/2026, c thé khdng day du chi tiét nhu yéu cau trong théng tu. O phan gidy to co gia ndm gitr bai TCTD khac, ching t6i dang gia dinh & mitc 50%.

- CDRnhin chung chiu &p luc tang & phan [6n cac ngan hang khi ma cach tinh mdi loai bd phan tién gtri TCTD khac vén chiém ty trong (6n trong
tinh toan huy déng ctia cac ngan hang. Cac ngan hang ap dung sém BASEL I1l v&i ty & LCR va NSFR trén 100% nhu ACB sé co loi thé néu cac
quy dinh CDR duoc &p dung chinh thitc ma khéng cé su thay déi

- Trong khi dur thdo thay thé Thong tu 22 van dang trong qué trinh 18y y ki€én, NHNN da ban hanh Thong tu 08/2026/TT-NHNN vao thang 5/2026,
theo d6 cho phép 20% tién glti c6 ky han ctia KBNN dugc tinh vao LDR clia c&c ngan hang. Dua trén s6 liéu Q1/2026, thong tu nay co thé gitp
nhém ngén hang quéc doanh (SOCBs) gidm khodng 1-1.5% ty & LDR.
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Nganh ngan hang| Trién vong cho giai doan 2026-2027

Viét Nam dugc du bao tang trwéng nhanh trong khu vue, nhung thap hon muc tiéu chinh pha dé ra
: ong thuan mot soé nén kinh té trén thé giai doan 2026-2027

Chi s6 Tang trwdng GDP CPI Ty lé that nghiép

Qudc gia/Nam 2026 2027 2028 2026 2027 2028 2026 2027 2028
Vietnam 7.0 % 7.0 % 6.7 % 4.3 % 3.6 % 4.0 % 23 % 22 % 2.0 %
China 4.6 % 4.4 % 4.3 % 1.0% 1.1% 1.4 % 51% 51% 5.0 %
Hong Kong 30% 2.6 % 2.3% 1.9% 1.9% 1.8 % 3.6 % 34% 31%
India 7.5 % 6.5 % 7.0 % 20% 4.6 % 4.3 %

Indonesia 50 % 50 % 5.2 % 31% 2.8% 2.8 % 4.9 % 4.9 % 4.8 %
South Korea 24 % 2.0% 2.0 % 2.6 % 21% 2.0 % 29% 2.8% 2.8 %
Malaysia 4.5 % 4.5 % 4.5 % 21% 20% 2.1 % 31% 31% 3.0 %
Phillipines 4.0 % 54 % 5.7 % 6.2 % 3.9% 3.1 % 4.8 % 45% 41 %
Singapore 30% 24 % 2.5% 1.9% 1.9% 1.6 % 21% 21% 21%
Taiwan 71% 3.7 % 3.1 % 1.9 % 1.7 % 1.7 % 33% 33% 3.3%
Thailand 1.6 % 2.2 % 2.8 % 2.5% 1.6 % 1.4 % 1.1% 11%

USA 2.2% 20% 2.1 % 33% 24 % 2.2 % 4.4 % 43% 4.2 %
Japan 0.7 % 0.9 % 0.9 % 20% 20 % 1.9 % 25% 25% 2.4 %
Euro 0.8 % 1.3% 1.4 % 2.8% 21% 2.0 % 6.3 % 6.2 % 6.0 %
United Kingdom 0.8 % 1.2% 1.5 % 32% 24 % 2.0% 53% 53% 52 %
Canada 1.2% 1.7 % 1.8 % 25% 20 % 2.0 % 6.6 % 6.3 % 6.1 %
Australia 20% 1.9% 2.2 % 43 % 2.8% 2.7 % 4.4 % 4.6 % 4.7 %
Sweden 2.2% 21% 1.9 % 0.8 % 1.7 % 2.5 % 8.5% 8.0% 7.5 %
New Zealand 1.7 % 2.6 % 2.7 % 3.4 % 21% 2.1 % 52 % 4.8 % 4.9 %
Switzerland 1.1% 1.4 % 1.6 % 0.6 % 0.7 % 0.8 % 31% 3.0% 31 %
Denmark 24 % 21 % 2.4 Y% 1.4 % 1.9 % 6.5 % 6.4 %

Norway 1.5% 1.6 % 1.8 % 33% 24 % 2.4 % 45% 42 % 4.0 %
Germany 0.7 % 1.2% 1.4 % 2.8% 23 % 2.0 % 6.3 % 6.0 % 57 %
France 0.8 % 1.0% 1.2 % 23% 1.8% 1.8 % 79 % 79 % 7.7 %
Italy 0.5% 0.7 % 0.9 % 2.8% 1.9% 1.8 % 5.6 % 57 % 5.8 %

Nguon: Bloomberg Consensus, Shinhan Securities Vietnam

- VIét Nam tiép tuc dudc dy béo tang trudng nhanh trong khu vuc Bong Nam A, du mirc tang trudng nay thap hon k& hoach muyc tiéu do Quéc
Hai dé ra. Bong luc tang trudng ndm 2026 dugc ky vong tir nhém dau tu cong, xuét khdu va FDI

- Gi& dau neo & mitc cao do xung dét chinh tri c6 thé day CPI clia nhiéu quéc gia, trong dé cé Viét Nam cao hon con s6 du bdo ban dau clia
nhiéu t6 chlrc qudc té. Riéng trong 04/2026, CPI clia Viét Nam da tang lén mic 5.46% do ap luc nhién liéu, van chuyén va chi phi an ngoai.
Lam phét duy tri & mirc cao c6 thé ddy mét bang lai suét ctia Viét Nam lén cao hon qua dé tac dong dén kinh doanh ctia hoat dong ngan hang
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Nganh ngan hang| Trién vong cho giai doan 2026-2027

Loi nhuan truéc thué nam 2026 cua ngan hang dugc du bao tang & murc 17%

Loi nhuan trudc thué (ty VND) Du phong ty lé ng xau (NPL)

- LNTT ctianhémngéan hangky vong dat 17% cho nam 2026F va % NPL (%) du bao ty |& ng x&u trong kich ban ca's& quanh mitc 1.9%
16% cho 2027F. chondm 2026F va tang [én mitc 2.2% chondm 2027F
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

Gia dinh chinh cho LNTT ciia cac ngan hang niém yét trén HOSE:

Chung t6i gia dinh tang trudng tin dung 15% cho giai doan 2026-2027

NIM di ngang quanh 3.15% cho giai doan 2026-2027

Chung t6i than trong du bao, NPL quay trd lai da tang trong ndm 2027 do mat bang l&i suét quay vé mic cao

Loi nhuén trudc thué nam 2026 co thé dat mirc 17% va tang khoang 16% trong ném 2027.
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Nganh ngan hang| Trién vong cho giai doan 2026-2027

Pinh gia tiép tuc dugc chiét khau

Dinh gié cia c&c ngan hang trén HOSE (P/B) P/B ctia nhém c8 phiéu ngén hang
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Nguon: Bloomberg 04/06/2026, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

- Dinh gid P/B clia ngan hang quay vé dudi mitc trung binh 5 ndm, cudi thang 5 & mtrc 1.7x. Nhin chung, cac ngan hang da cé su chiét khau dang
ké tir mitc dinh cudi Q3/2025. P/B forward 2026 va 2027 dang & mtc 1.3x va 1.0x, co hdi dau tu xuét hién trd lai & ving gia nay.

- Trr STB, LPB, HDB va SSB dang giao dich & mic dinh gié cao hon trung binh 5 ndm, phan l6n c&c ¢ phiéu ngén hang dang giao dich quanh
mutc hodc thdp hon mitc trung binh 5 ndm.
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Nganh ngan hang| Cac ngan hang niém yét

o - 5 _ Tangtruéng Tang truéng NPL —No

Ma Vén héa thi trvong hién tai Gia muc tiéu LNTT LNTT 2026F Tai san/Vén NIM S LLR (%) CIR ROE P/B  PB Forward
Q1/2026 CSH (x) (TT™) 3-5 (%) (TTM™) (TT™M) (TT™M) 2026
(ty dong) (VND) (VND) (% YoY) (% YoY)

VCB 519,723 62,200 79,800 8.7% 14.9% 10.9 2.71% 0.62% 253.36% 34.59% 16.37% 2.22 2.0
BID 310,495 42,650 50,000 15.6% 12.5% 17.8 212% 1.76% 86.89% 33.13% 17.84% 1.68 1.6
CTG 264,853 34,100 43,700 63.3% 15.6% 155 264% 1.02% 167.19% 29.68% 22.23% 1.41 1.3
TCB 222,862 31,450 43,700 22.6% 16.9% 6.4 3.76% 1.09% 129.39% 30.69% 15.27% 1.26 1.2
VPB 210,249 26,500 38,000 58.0% 26.7% 74 539% 358% 52.80% 24.15% 15.57% 1.21 1.1
MBB 201,375 25,000 34,100 14.8% 16.7% 10.8 4.02% 1.42% 92.24% 28.77% 20.28% 1.40 1.2
LPB 138,759 46,450  25,700* -11.0% 1.7 3.09% 1.84% 69.65% 28.77% 23.43% 2.80 2.8
ACB 134,837 26,250 30,400 16.8% 21.4% 104 291% 097% 113.97% 31.86% 17.51% 1.37 1.1
HDB 127,384 25,450 34,000 14.0% 29.7% 11.8 459% 2.60% 50.00% 26.88% 23.62% 1.59 1.4
STB 132,719 70,400  65562* -42.7% 140 313% 6.62% 53.21% 39.39% 7.75% 2.16 1.9

SHB 73,743 13,800 19,022%* 6.5% 13.0 299% 260% 71.20% 22.15% 18.32% 1.03
VIB 55,315 16,250 20,920 15.8% 23% 11.5 3.09% 294% 4310% 35.40% 16.36% 1.13 1.0

SSB 49,203 14,350 -68.1% 9.7 261% 2.24% 68.00% 40.02% 7.99% 1.19
TPB 44,246 15,950  20,699* -0.1% 11.0 3.05% 217% 5839% 3576% 16.81% 1.00 0.8
EIB 39,397 21,150 26,000* -59.3% 10.2 242% 3.07% 37.80% 6097% 2.86% 149 1.4
MSB 45,396 14,550 14,583% 15.9% 9.4 333% 2.66% 51.61% 35.28% 14.33% 1.03 0.9
OCB 32,889 12,350 13,850% 37.0% 9.9 312% 352% 55.56% 3491% 12.76% 0.94 0.8

NAB 24,912 12,100 34.2% 16.6 249% 1.82% 56.45% 33.73% 20.12% 1.01

VAB 8,735 10,700 441% 135 2.72% 1.29% 91.55% 26.34% 14.37% 0.83

Nguon: Fiinpro, Bloomberg, tng hop bai Shinhan Securities Vietnam
*S6 liéu tdng hop tir Bloomberg Consensus
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Ngan hang TMCP Phat trién TP. HCM (HOSE: HDB)

HDBank

Gia muctiéu (nam 2026) VND 34,000
Gid hién tai (04/06/26) VND 25,450
Suatsinh 16 (%) 34%
VNINDEX 1,832
PE thj truong (1F) 129
V6 héa (ty VND) 127,384
SLCP Ilwru hanh (triéu CP) 5,005
Ty do giao dich (triéu CP) 3,749
" . 30,000/
52-tuan cao/thap (VND) 16,462
KLGD binh quan 90 Ngay (triéu CP) 1551
GTGD binh quan 90 Ngay (ty VND) 366
S& hitu nude ngoai (%) 2171
Sovico 9.99
CE dbngl6n (%)
Bién donggia 3M 6M 12m
Tuyét déi (%) -7.2 77 54.9
So va&i VNIndex(%) -75 -4.6 134
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€9 Shinhan Securities

Muc tiéu tham vong, nhiéu thwong vu 16n dang duoc trién khai

HDBank chién lugc ngan hang ban & da nang, hudng tdi khach hang la doanh nghiép vita va nhd, khach hang ca nhén tai cac do thi loai hai va nong
thon bang cach phat trién cac san phdm va dich vu tai chinh chuyén biét phi hop véi nhu cau ctia ho. Bong thai, HDB dang ciing ¢8 nén tang ngéan
hang dién t&r d€ nang cao kha nang ti€p can dén khach hang. Chién lugc nhdm muc tiéu nay dugc thé hién ro qua thanh tich &n tugng trong thdi gian
qua, véi mitc tang trudng tai san va loi nhuan tang trén mitc 25% moi ndm trong giai doan 2019-2025. V&i loi thé vé tran tin dung cao, ching toi ky
vong HDB sé tang trudng kha quan trong ndm 2026. Véi nhigu thuong vu niém yét cong ty con va ban vén chién luge, ching t6i cho rang HDB la ¢8
phiéu rét tiém nang dé dau tu.

Ké&t qua kinh doanh Q1/2026

HDB tang trudng tin dung & muc 8%., thiic d&y bdi nhdém khach hang doanh nghiép va nhom tai chinh tiéu dung, trong khi d6 méng ban é chi téng
4.8% trong Q1/2026. Téng huy dong ctia HDB tang 11.9% Ytd, nhd thu hit tién gtii tir khach hang ban 1é va phat hanh gidy t& co gia. Nhd vay LDR clia
HDB theo thong tu 22 gidm vé mlrc 67.7%, mitc rét an toan so véi binh quan LDR quanh 75-80% clia cac ngén hang khac.

NIM ctia ngan hang cudi Q1/2026 gidm vé mirc 4.6% (t&r mirc 4.8% cudi Q4/2025). Theo d6 thu nhap lai thuan tang truong 15.1% YoY.

Ty [& noxau ctia HDB & mirc 2.6% cudi Q1/2026, ngan hang duy tri 8n dinh quanh mlc nay trong cac quy gan nhét.

Chi phi hoat déng kinh doanh va chi phi dut phong trong Q1/2026 nhin chung khdng cé nhiéu bién dong, [an lugt téng +2.5% va gidm -5% YoY.

Loi nhuan trudc thué theo d6 dat 6,107 ty dong (+14% YoY), dat 20% ké& hoach loi nhuan nam. HDB d&t muc tiéu lgi nhuén 2026 & mirc 30,100 ty dong

(+41% YoY), tin dung muc tiéu tang trudng 37%.

Quandiémdautu

- HDS va HDSaison dang trong qua trinh chudn bi d& niém yét trong nam 2026. HDB du kién s& nang ty & s& httu tai HDS len 90% (thuong vu da
hoan thanh tinh tdi thoi diém thang 06/2026)

- HDB ciing dang trong qué trinh trién khai ban vén cho nha dau tu chién luoc trong ndm 2026, thuong vu nay néu thanh cong s tiép tuc lam day
bd dém vén va ldm co sd cho tang trudng cho cac ndm sau

- HDBla mét trong nhitng ngan hang huy déng tién gt khach hang kha quan trong Q1/2026, véi ty 1& LDR & mitc thap so véi trung binh nganh..

- Moody nang trién vong én “Tich cuc” trén co sd ky vong HDBank sé tiép tuc cting c8 nang luc tai chinh thong qua 16 trinh tang vén chu s& hiw,
song hanh véi viéc duy tri kha nang sinh [6i manh me.

Dy phéng 2026

- Chlng t6i dy phong thén trong hon k& hoach véi tang trudng cho vay va huy dong tién giti @ mirc 30% cho ndm 2026. V6i bdi canh Lai suét huy
dong 1an gidy to c6 gid quay vé mitc cao, ching toi du phong NIM clia HDB gidm nhe vé mitc 4.4%. Ty 1& no x&u gidm vé mic 2.2%. Chi phi tin
dung gidm vé mic 1.7%; CIR quanh 25%. Theo d6 |gi nhuén trudc thué 2026 dat 27,654 ty dong, tang trudng & mitc 30%

- Rtiro: 1) Lam phét duy tri & mirc cao, mat bang lai sudt tiép tuc tang gay ap luc én chét luong tai san ctia ngan hang 2) Khong huy déng da dé tai
trg cho tang trudng cho vay

Nam 2022 2023 2024 2025 2026F
Thu nhap 3i thuan (ty VND) 18,012 22,184 30,856 34,746 43,002
Thu nhap ngoai ldi (ty VND) 3,956 4,230 3,172 7,941 8,461
TNHD (ty VND) 21,967 26,414 34,028 42,687 51,463
LNTT (ty VND) 10,268 13,017 16,731 21,322 27,654
Tang trudng LNTT (%) 27.24 26.77 28.53 2744 29.70
Tang trdng cho vay (%) 29.84 30.15 28.85 2348 30.00
NIM (x) 5.01 4.98 538 4.80 4.44
ROE (%) 235 242 25.7 253 253
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Ngan hang TMCP Quan Pg6i (HOSE: MBB)

Yi-MB Loi thé tang trudng quy mo tai san
o Ngan hang TMCP Quan déi (MBB) co nhiéu thanh tich néi bat trong nhitmg nam hoat dong gan day, thé hién qua chét lugng tai san &n dinh, loi
Gia myctiéu (year 2026) VND34,100  phyan vuct troi cuing vai x€p hang tin nhiém dugc danh gia cao bdi cac t6 chitc x8p hang qudc t&. MBB tiép tuc tap trung phat trién CNTT,
AR chuyén déi s6 hudng t¢i muc tiéu “Tra thanh Doanh nghiép s6, Tap doan tai chinh dan dau”. Trong ndm 2025, ban lanh dao MBB dur kién sé tap
Gid hién tai (04/06/26) VND 25,000 trung nhiéu hon vao phan khuc ban & ctia danh muc cho vay va tiép tuc cai thién chét lugng CASA. Véi phuong phap thu nhap thang du (RI) va
Suditsinh 15 (%) 36%  phuong phép so sanh duta trén chi sé P/B, chiing t6i cap nhét mitc gid muc tiéu cho MBB trong ndm 2026 & mitc 34,100 dong.
VNINDEX 1832 KétquakinhdoanhQ1/2026
PE thi trung (1F) 129 T8ng thu nhap hoat dong dat 17.4 nghin ty dong, tang 14% so véi ciing ky. Thu nhap lai thuan tang 28% YoY, thu nhap phi tang 38% YoY (nha
V8nhda (ty VND) 201,375 dong luc tir thanh toan va ngan quy va méi gidi ching khoan). Hé s6 CAR cudi Q1/2026 & mirc 10.9%.
SLCPIuu hanh (triéu CP) 8055  Tang trudng tin dung dat 3.3%, tang trudng chui yéu la cho vay trung va dai han. NIM gidm nhe vé mitc 4.0% cudi Q1/2026. Huy dong ctia MBB
Turdo giao dich (triéu CP) 5574 trong Q1/2026 chu yéu dén tir gidy td co gig, trong khi huy dong thi trudng 1 c6 mitc tang trudng &m. MBB sé phai ddy manh huy dong trén thi

29500/  trudng 1dé co thé thuc hién tang trudng tin dung khoang 30%. Theo d6, chiing t6i cho rang COF clia ngan hang sé chiu &p luc tang qua do NIM
18,182 kho co su phuc hoi trong phan con lai nam 2026. Ty 1é no x&u 6n dinh & mic thap 1.4%, ty 1& ng xdu ctia MBB da gidm manh ttr cudi Q3/2025. Ty

KLGD binh quan 90 Ngay (triéu CP) 2454 1€ bao phiingxdu dmirc 92% cudi Q1/2026

Loi nhuén trudc thué dat 9,628 ty dong (+15% YoY), hoan thanh hon 24% ké hoach lgi nhuan nam. ROE clia MBB & mlrc 21%, day 1a muc cao

52-tuan cao/thap (VND)

GTGD binh quan S0 Ng3y (ty YND) >15 trong nhém céc ngan hang niém yét.
S& hitu nudic ngoai (%) 22.6 Quandiémdautu
S VIETTEL Group 147 - MBB o hé sinh thai tuong ddi toan dién véi cong ty con bao hiém, chimg khoan, tin dung tiéu dung. CASA top dan dau nganh, gitp chi phi
Codonglon (%) von it bién dong hon trong thai gian gan day, NIM clia ngan hang van duy tri 8 mét trong nhimg vi tri cao nhét ctia nganh.
sac 98 Loithévéroomtin dung cao hon toan nganh, MBB sé c6 |oi thé trong thu hut khach hang va du an mai trong ndm 2026. Tang trudng tai san la
Bién donggia 3M 6M 12mM dong luc tang trudng cuia MBB trong nam
Tuyétdoi (%) 137 85 328 - MBBco k& hoach phat hanh quy&n mua cho ¢ dong hién hitu véi ty & tuong ting 10% va phéat hanh riéng lé 200 triéu c& phiéu rieng lé
Sov6iVNIndex(%) 141 37 87 - Chét lugng tai sdn & murc th&p trong top nganh, ROE cao nhung dinh gia P/B forward 2026 chi & mirc 1.17x
Dy phoéng 2026
- Chang t6i du phong tang trudng tin dung ctia MBB dmirc 30% trong nam 2026, than trong hon so véi muc tiéu 35% cuia ban lanh dao, do
2500 1 [ 35,000 ngan hang da xuét hién nhitng tin hiéu cang thdng thanh khoan trong vai quy gan day. Trong bdi canh l&i sudt co xu hudng nhich én, cung
2000 | L 30,000 vai viéc MBB chti dong duy tri mat bang Lai suét cho vay thdp nham uu tién tang trudng quy mé, chung t6i duphong NIM tiép tuc thu hep nhe
’ 25,000 trong nam 2026, vé mtc 3.9%. Vi loi thé nhét dinh vé tang trudng quy mé do tham gia tai co cdu ngan hang MBV, chiing tdi gid dinh MBB sé
1500 4 ’ c6 du dia gia tang ty [ébao phiing x&u [én 111% trong nam 2026, trong khi CIR dugc duy tri dudi 29% nhd hiéu qué van hanh tiép tuc cai thién.
' r 20,000 Theo d6, lgi nhuan trudc thué ndm 2026 dat 39,995 ty dong, tang 16.7% YoY
1,000 L 15,000 - Ruiro: (1) Tin dung tang truang cham hon dur kién; (2) No xdu tir khach hang 6n tiép tuc gia tang; (3) Huy dong cham hon dur kién
- 10,000 Nam 2022 2023 2024 2025 2026F
500 - oo Thu nhap [5i thuan (ty VND) 36,023 40,964 41,152 51,610 67,627
' Thu nh3p ngoai l3i (ty VND) 9,570 7,433 14,261 16,083 18,754
0 r r r 0 TNHD (ty VND) 45,593 48,397 55,413 67,693 86,381
052025 ~ 08/2025 112025 0212026 LNTT (ty VND) 22,729 26,306 28,829 34,268 39,995
Tang trudng LNTT (%) 37.5% 15.7% 9.6% 18.9% 16.7%
YN ndex BB VN EQUITY Tangtrudng cho vay (%) 26.7% 32.7% 27.1% 39.6% 30.0%
NIM (x) 5.6% 4.8% 42% 4.1% 3.9%
. - ROE (%) 25.6% 23.9% 21.5% 21.1% 20.5%
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Ngan hang TMCP Viét Nam Thinh Vwgng (HOSE: VPB)

W VPBank
Gia muctiéu (nam 2026) VND 38,000
Gid hién tai (04/06/26) VND 26,500
Suatsinh 16 (%) 43%
VNINDEX 1,832
PE thj truong (1F) 129
Vén héa (ty VD) 210,249
SLCPluu hanh (triéu CP) 7,934
Ty do giao dich (triéu CP) 7,242
" . 38,900/
52-tuan cao/thap (VND) 17,300
KLGD binh quan 90 Ngay (triéu CP) 19.08
GTGD binh quan 90 Ngay (ty VND) 447
S& hitu nude ngoai (%) 24.5
Sumitomo Mitsui 15.0
CE dbngl6n (%)
Bién donggia 3M 6M 12m
Tuyét déi (%) -64 -43 49.2
So va&i VNIndex(%) -6.8 -16.5 76
2,500 1 r 40,000
I 35,000
2,000 1 - 30,000
1,500 A I 25,000
I 20,000
1,000 1 - 15,000
500 L 10,000
I 5,000
0 T T T 0
05/2025 08/2025 11/2025 02/2026
VN Index — emm=\/PB VN EQUITY

€9 Shinhan Securities

Huy dong an tuong nira dau nam tao co s& cho tang trwdng nira cudi 2026

Bugc thanh ap vao nam 1993, VPBank la ngan hang theo dudi chién lugc ban (& hién dai. VPB da phét trién manh ménhdkhanang méréng mang ludi

chi nhanh va diém giao dich trén toan qudc, cling véi viéc phat trién cac san phdm da dang, V6i vi thé dan dau veé tai chinh tiéu dung, FE Credit ky vong

phuc hoi rd nét hon trong 2026-2028. Hai cong ty con khac la VPBankS (Chimng khoan) va OPES (B&o hiém) cling dang dan dong gép nhiéu hon vao

hoat dong ctia ngan hang Dua trén phuong phap thu nhap thang du va phuong phép so sénh P/B, chiing t6i uéc tinh gid muc tiéu 12 thang tdi ctia

VPB &mUrc 38,000 dong/cp.

Két qua kinh doanh Q1/2026

- Tang trudng cho vay hop nhét clia VPB trong Q1/2026 dat 10.2%, ngan hang vuot tréi trong thu hit huy dong thi trudng 1 véi mic tang trudng
11.8% ytd. Tang trudng cho vay dugc dan dat bdi khach hang doanh nghiép, SME va khach hang ca nhan tang thap hon & mic 8.4% va 7% so véi
dau nam, dong luc tir sén phdm vay mua nha va tin chdp. Vi tang trudng huy dong kha quan, VPB duy tri ty & LDR & mlrc 82.7% va vén ngén han
cho vay trung dai han 28.3%, pht hop v&i quy dinh ctia NHNN.

- Thunhgp lai thuan tédng 26.7% trong Q1/2026, NIM chju &p luc gidm vé mic 5.4%. Thu nhap phi téng trudng 80.8% trén miic nén thap. Téng thu
nhap hoat dong dat 19,908 ty dong (+27.9% YoY).

- NPL cta VPB cudi Q1/2026 & mic 3.58%, tang nhe so vai cudi ndm 2025. Chi phi tin dung & mic 2.98%. Chi phi hoat dong dugc ki€ém soét t6t khi
chitang hon 11% trong Q1/2026

- Két thuc Q1/2026, loi nhuan trudce thué ctia VPB dat 7,921 ty dong (+57.9% YoY), hoan thanh 19% k& hoach loi nhuan. VPbankS dat loi nhuén 515
ty dong, bao hiém OPES dat loi nhuén 261 ty dong va FE Credit lgi nhuan 77.5 ty dong.
Quandiémdauty
- VPB rét tich cuc huy dong trong nita dau 2026 va hién tai la mét trong nhitng ngén hang gap huy déng va tin dung duong, Ngén hang ciing co k&
hoach huy déng v6n nudc ngoai trong nam 2026. Tuy viéc d&y manh huy ddng cé thé lam tang COF, nhung b lai VPB ¢ lgi thé t6t trong gidi ngan
cho vay trong phan con lai clia nam 2026, dac biét VPB co ké hoach tang trudng tai sén trén 30%.
- Hésinh thai toan dién véi két qua kinh doanh kha quan & cac cong ty con
- VPBank du kién sé phat hanh riéng & 624 triéu cd phiéu cho nha dau tu nudc ngoai dé cai thién b dém vén
Du phoéng 2026
- Gia dinh chinh ctia chiing t6i cho két qué kinh doanh ctia VPB ném 2026 bao gom: Téng trudng cho vay hop nhét dat 30%; huy dong tién gt
tuong duong tang trudng 30%. NIM gidm nhe vé mic 5.4% (tir mitc 5.5%). CIR quanh mitc 24%. Chi phi tin dung/ du ng tin dung binh quéan dat
2.7%. Ng x&u hop nhét kiém soat quanh mutc 3.5%. Loi nhuan trudc thué 2026 ctia VPB theo do dat 38,790 ty dong (+27% YoY), than trong hon k&
hoach muc tiéu ctia VPB.

Ruiro: (1) Lai suét cao c6 thé tac dong dén chét luong tai san nhdém khach hang ban & ctia VPB (2) Chi phi vén tang cao tiép tuc bao mon NIM ctia VPB

Nam 2022 2023 2024 2025 2026F
Thu nh3p i thuan (ty VND) 41,021 38,175 49,080 58,663 75,540
Thu nhap ngoail3i (ty VND) 16,776 11,569 13,175 15,991 19,016
TNHD (ty VND) 57,797 49,743 62,255 74,654 94,557
LNTT (ty VND) (36,577) (38,756) (42,242) (44,029) (55,767)
Tang trwdng LNTT (%) 47.73 (48.22) 82.15 53.03 26.66
Tang trudng cho vay (%) 23.38 29.19 22.36 36.23 30.00
NIM (x) 7.50 5.58 5.94 5.48 5.44

ROE (%) 17.8 7.1 11.1 14.9 15.8

Trién vong dau tu nira cudi nam 2026| 55
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Nganh Bat dong san — Thi trwong hoéi phuc c6 chon loc
1. Cap nhat nganh bat dong san

B&i canh nganh B&t dong san trong nam 2025 hoi phuc véi tinh lan téa tich cuc ¢ cac khu vuc
c6 nhu cdu thuc & cing cac yéu t6 ho tro: (1) nén Lai sudt thap kich thich nhu cau ctia cac DN
phét trién BDS va nhu cau ctia ngudi mua nha, tin dung nganh BBS tang trudng tich cuc; (2) day
manh ngudn vén dau tu cong phét trién co sd ha tang va nguodn FDI vao linh vyc BBS téng
trudng manh mé; (3) phép Ly khai thong, ngudn cung hoi phuc manh me.

2. Trién vong dau tu nganh bat dong san 2026

Trién vong thi trudng bat dong s&n nam 2026, khi: (1) lai suét vay mua nha va phét trién dy &n
BDS tang; (2) kiém soat tin dung linh vuc bét dong san dan dén thi trudng giao dich cham lai,
kénh phéat hanh trai phiéu ky vong sé la kénh huy dong ngudn vén bé sung; (3) tuy nhién, phap
ly khoi thong gitip ngudn cung toan thj trudng tang trudng sé giam ap luc chi phi vén véi cac
doanh nghiép phét trién bat dong san.

3. Co hdi dau tv co phiéu bat dong san

VHM, PDR, NLG, KDH, DXG

4. Phu luc
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Nganh bat dong san| Cap nhat nganh bat dong san

Lai suat - Mat bang chung lai suat cho vay mua nha da bat tang tir cudi 2025

Mé&t bang lai suét dieu chinh tang trong Q1/2026 so v&i cac quy dau ndm 2025. Lai vay vu dai tang tir mic trung binh 6-8%/nam
trong ba quy dau ndm 2025 lén ngudng 8-10%/nam vao cudi Q1/2026. Cac khodn vay mua nha van ti€p tuc cdu truc phd bién
theo hai murc lai suét: (1) lai sudt vay uu dai va (2) lai suét tha néi sau uu dai, bién do diéu chinh gitra 2 lai sudt dang trong khodng
2.0%-4.0%, vi vay khi hét thoi gian vu dai, lai suat tha ndi roi vao khodng 10-14%/nam.

Thi trudng giao dich cham lai, tdm ly ngudi mua nha trd nén than trong hon. Vi vay ty & hép thu trong giai doan t6i cé thé gidm
xudng. Tuy nhién vdi cac chi dau tu cé nén tang tai chinh virng chac va co chinh sach hd trg ngudi mua nha phu hop trong giai
doan lai suat tang sé ti€p tuc nhan dugc ty & hap thu tét. Bong thdi, vira qua cac ngan hang da co cudc hop vsi Thong déc ngan
hang va théng nhét diéu chinh gidm lai vay ky vong sé gidm &p luc tai chinh véi ngudi mua nha va DN phéat trién BDS trong giai

doan tdi.

Thay dé6i lai suat vay mua nha thwong mai tai mot s6 ngan hang l6n

01/2024 12/2024 10/2025 5/2026
Ngan hang L. . Ty & vay Ky han L. . Ty & vay Ky han L. . Ty & vay Ky han L. . Ty & vay Ky han
uu dai t68i da (%) (nam) uu dai t6i da (%) (nam) uu dai t6i da (nam) uu dai t6i da (nam)
(%/n&m) (%/n&m) (%/n&m) (%/n&m)
Vietcombank 6.7 70 20 55 70 20 5.7 70 20 9.2 70 30
Shinhan bank 6.6 70 30 7.0 70 30 6.6 70 50 8.5 70 30
Techcombank 10.5 70 35 6.7 80 35 6.5 70 25 9.2 70 25

Nguon: Batdongsan.com.vn, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Tin dung — Tang trudng du no tin dung cho linh vuc BDS bé xa tang trudng tin dung chung

Du ng tin dung linh vuc bat dong san dén cudi nam 2025 dat khoang 4.6 triéu ty VND (+36.0% YoY) so vdi tang trudng 19% cua tin
dung toan nén kinh té muc tang trudng manh mé trong ndm dau tién hoi phuc cla thi trudng sau giai doan kho khan 2022-2023 do
cac bién phap siét chat thi trudng. Theo muc dich st dung vén trong 2025, tin dung linh vuc kinh doanh bat dong sén dat khodng 2.1
triéu ty VND (+43.0% YoY) trong khi dé tin dung cho tiéu dung bat dong san tang thdp hon dat 2.5 triéu ty VND (+32.0% YoY). Tinh
dén cudi T4/2026 du ng tin dung toan hé théng vuot méc 19.4 triéu ty VND (+4.42% so véi cubi 2025). Tinh dén cudi thang 2/2026
du ng tin dung hoat dong kinh doanh BBS dat 2.235 triéu ty VND (+11.7% so véi cudi 2025) van (& linh vyc hat von clia hé théng
ngan hang.

Nam 2025 tin dung BDS tang trudng manh mé nhd hé tro tr nén lai sudt thap, gia BPS tai nhigu khu vuc da tdng nhanh chong va ngudi c6

nhu cau mua nha khé c6 du kha néng tai chinh dé€ s hitu can nha dau tién du ngudn cung da hoi phuc tich cuc trong 2025. Vao dau 2026

Chinh phut da siét tang trudng tin dung BDS dé€ han ché hoat dong dau co, ky vong sé gitp ha nhiét da tang nhanh cta gia nha.

Tin dung cho Bat dong san van duy tri xu hwéng tang treéng manh (triéu ty VND)

5.00 — - T N = ,
Ty lé du no tin dung Tiéu dung BDS va Kinh doanh BDS / Tong du no tin dung (%)
4.00
12%
3.00
8% 2%
0
2.00 1
7%
6% 7% 14%
1.00 6% 12%
0,
14% 13% 13%
2018 2019 2020 2021 2022 2023 2024 2025
m Tiéu dung BDBS Kinh doanh BDS

Nguon: FiinPro, Bd Xay dung, Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

FDI - Nganh BDS tiép tuc thu hat manh mé vén dau tu nwéc ngoai FDI trong 2025

Hoat dong FDI nganh Bat dong san ti€p tuc duy tri vi thé thi 2 linh vyc thu hat von dau tu déng ky nudc ngoai FDI va da gia tang
ty trong dang ké lén tdi 19.1% cao nhét trong hon 10 nam tré lai day. Nam 2025, téng vén dau tu nganh Bat dong san dat 7.11 ty
USD (+12.7% YoY), tuong Ung vai 19.1% téng vén dau tu FDI dang ky ctia cac nganh va chi xép sau nganh Cong nghiép ché bién,
ché tao dat 21.01 ty USD (-17.9% YoY), chiém 54.7% t6ng vén dau tu FDI. Téng von dang ky FDI 2025 dat 38.42 ty USD (+0.5%
YoY).

Trong Q1/2026 vén dang ky linh vuc BDS sut gidm manh, dat khodng 400 triéu USD (-83.7% YoY), ty trong FDI nganh BDS chi
chiém 3% téng ty trong dang ky FDI mdéi. Téng FDI Q1/2026 téng trudng manh mé dat 15.2 ty USD (+38.4% YoY) lap dinh cao

nhdt trong 5 nam.

Bat dong san tiép tuc gitr vi thé top 2 linh vuc thu hut vén dau tv dang ky nuwdc ngoai FDI (Triéu USD)

40,000 25.0%

/" 21.8%
0,
30,000 18.7% / 19.1% 20.0%
16.5%

0,

12.6% / 14.7% & / 15.0%

20,000 2.7%

TN\ 10.5% 0.2% \ 10.0%
6.9% L ¥ 3 5% 8.5%

4.4% 5.0%

2.6%
O_--—-.---...l-_oo.o%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1/2025 Q1/2026
. DI [inh vuc BDS FDI nganh khac === % ty trong linh virc BDS

10,000

Ngudn: GSO, FiinPro, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Trai phiéu - Hoat dong phat hanh trai phi€u BDS c6 su phuc hoi du chwa manh mé

Kénh phat hanh von trai phiéu doanh nghiép trén toan thi trudng va nganh bat déng s&n trong 2025 ti€p tuc hoi phuc. Téng gié tri tréi phiéu doanh nghiép
phat hanh 2025 dat 572 nghin ty dong (+29.1% YoY). Thé hién su hdi phuc manh mé cta thi truang sau giai doan kho khan 2022-2023 do siét kénh trai
phi€u vi nhirng sai pham muc dich st dung vén trudc dé. Gia tri phat hanh trai phiéu toan thi truong trong 2025 da bang 75.7% so véi gia tri ca nam 2021
(nam gia tri phat hanh trai phiéu cao nhat lich st).

Trong d6 gi4 tri phat hanh trai phiéu nganh bat dong san trong 2025 dat 124 nghin ty dong (+34.8% YoY). Tuy nhién gia tri phat hanh chi bang 40.7% so vdi
dinh diém phat hanh trai phiéu cia nganh BBS vao ném 2021 dat 304 nghin ty dong, chinh sach tai khda néi long va mat bang l&i suat thdp dan dén cac DN
BDS tim dén kénh vay ngan hang thay vi kénh phat hanh trai phiéu.

Trong nam 2026, chinh s&ch c6 su diéu chinh, quy dinh tin dung linh vuc BDS tang trudng khéng dugc vuot qué téng tang trudng tin dung chung, Chinh phu
dinh huéng tang trudng tin dung hudng dén linh vuc sén xuét kinh doanh. Kénh phat hanh trai phiéu dong vai tro quan trong véi cac doanh nghiép BDS co
thé huy dong ngudn vén thay thé. Chiung téi ky vong gia tri phat hanh (GTPH) tréi phiéu trong giai doan tdi sé tang trudng tét dé dap ing ngudn vén phat
trién du &n cua cac DN BBS, nhd doé cac DN BBS sé gidm bét phu thudc vao ngudn vén tin dung, giup gidm ap luc |én hé théng ngén hang. Trong Q1/2026,
GTPH nganh BBS dat 23.8 nghin ty dong trong tong 28.7 nghin ty GTPH toan thj trudng.

Thi trwong trai phiéu nganh BDS ghi nhan su hoi phuc, tuy nhién chwa manh mé so véi cac nganh khac (ty dong)
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Nguon: HNX, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Nguoén cung méi thi trwdong nha & tai Ha NGi duy tri da tang trwédng manh

Tai Ha N&i, ngudn cung nha & tiép tuc ghi nhéan sy hoi phuc &n tugng trong 2025 dat khoang 36,000 can (+16.0% YoY), so vdi giai
doan thi truong kho khan 2022-2023. Nguodn cung trong 2025 tiép tuc thé hién da hdi phuc &n tuong nhd su thuén loi cta moi
truong phap ly vai nd luc thao g cac nat thét cia cac co quan quan ly tao diéu kién khoi thdng ngudn cung toan thi trudng. Mirc
d6 hép thu cua thi truong trong ndm 2025 tiép tuc dat mirc &n tugng véi khodng 35,000 can (+12.0% YoY) tuong Ung ty & hap
thu dat trén 95% duoc ho trg bdi nén lai sudt thap trong nam 2025 kich thich nhu cau ctia ngudi mua nha va thuc day tam ly tich
cuc cua thij trudng.

Ngudn cung mdi trong Q1/2026 tai Ha Noi dat khodng 8,000 can (+105.0% YoY), s6 can ban ra trong Q1/2026 dat khoang 5,500
can (+35.0% YoY). Tuy nhién, ty & h&p thu cho thdy su cham lai cta thi truong, da sut gidm tir hon 100% trong Q1/2025 xuéng
con khoadng 70% trong Q1/2026.

Thi trrong BDS tai Ha NGi tiép tuc thé hién suw hoi phuc tich cwc trong nam 2025 va duy tri da hoi phuc Q1/2026 (can)
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Nguon: CBRE, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Thi trwong nha & tai TP.HCM c6 su hoi phuc manh

So vdi thi trudng Ha Noi, trong nam 2024, thi trudng TP.HCM ghi nhan su hoéi phuc cham hon do cong tac thao g& phéap ly cac du
an BDS tai TPHCM khong thuc hién hiéu qué nhu khu vuc Ha Noi. Tuy nhién, qua ném 2025 thi trudng BDS TP.HCM ghi nhan sy hoi
phuc manh mé so véi cing ky. Ngudn cung trong 2025 tai TRHCM dat 24,443 can (+155% YoY), dong thdi ty & hép thu tai
TP.HCM ti€p tuc dat mirc cao khodng 90%, s6 san phdm da ban ra tai TRPHCM dat khoang 22,000 can (+155% YoY). Ty lé h&p thu
tai cac thanh phé l6n nhu Ha Noi va TPHCM tiép tuc duy tri cao nhd nhu cau lon cta ngudi mua nha va phép ly cac du &n mé ban
da tréd nén hoan thién hon.

Ngudn cung mdi trong Q1/2026 tai TPHCM dat 3,840 can (+93% YoY), s6 cén ban ra trong Q1/2026 dat khoang 3,100 can (+45%
YoY). Tuy nhién, ty & hdp thu cho thay su cham lai cta thi truong, da sut gidm tir hon 105% trong Q1/2025 xudng cdn khoang
80% trong Q1/2026.

Nguon cung mai tai thi trwong H6 Chi Minh thé hién sy hoi phuc ré nét trong 2025 va duy tri da héi phuc Q1/2026 (can)
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Nguon: CBRE, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Két qua kinh doanh 2025 cuia cac DN bat dong san c6 su héi phuc én twong

Trong 2025, cac doanh nghiép BDS da ghi nhan KQKD tang trudng &n tugng so v&i 2024 khi thi trudng dang trong qué trinh hoi phuc va tang

trudng véi cac yéu té ho trg clia chinh sach vi mo. Cu thé cap nhat KQKD 2025 cua cac DN bat dong san:

Doanh DT2025  Tang/(gidm)  LNST2025  Tang/(gidm) Cha thich

nghiep  (Ty VND) YoY (%) (Ty VND) YoY (%)

- Doanh thu VHM trong 2025 tang 26.9% YoY dat 153.3 nghin ty dong duoc dong gop
tor ban giao du an Royal Island, Ocean Park 2&3, ban 16 16n du an Green Paradise va
dong gop clia mang xay dung. LNST cta VHM trong 2025 tdng 23.6% YoY dat 43.3

nghin ty dong. Ca doanh thu va LNST ctia VHM trong nam 2025 déu dat mlrc cao nhét
VHM 153,271 49.8 43,335 23.6 ltrong lich stt hoat dong.

- Doanh s¢ ky ban BBS cua VHM dat mic dinh cao mdi, chti yéu nhd doanh s ban si
tai du &n Vinhomes Green Paradise, t6ng doanh sé ky ban 2025 dat 205.3 nghin ty
dong (+98% YoY).

- Trong 2025 doanh thu PDR dat 1,325 ty dong tang 61.2% YoV, LNST dat 515 ty dong
PDR 1,325 61.2 515 231.7 itang 231.7% YoY dugc dong gop chinh tir ghi nhan chuyén nhuong du an Bac Ha
Thanh, thoai vén du an Tran Phu va hoat dong cung cép dich vu.

- Doanh thu 2025 NLG gidm 21.6% YoY con 5,645 ty dong va LNST gidm 31.8% YoY
con 946 ty dong. Doanh thu dat dugc phan lon nhd ban giao du &n Can Tho,
Southgate va Akari GD2.

- Doanh s6 ky ban trong 2025 cta NLG dat 11,855 ty dong (+127.8% YoY) dugc dong
gop bdi du &n Southgate (4,807 ty dong), lzumi (2,059 ty dong), Can Tho (1,655 ty
dong), Mizuki Park (1,112 ty dong) va cac du an khac (2,222 ty dong).

- Doanh thu 2025 KDH dat 4,651 ty dong téang 41.9% YoY, LNST dat 1,627 ty dong
tang 102.4% YoY dugc dong gop chinh bai du an Gladia by the Waters phén khu thé&p
tang.

KDH 4,651 41.9 1,627 102.4 - Dv an Gladia by the Waters quy mé 11.8ha (226 can biét thy, nha lién ké da ban giao
tlr 2025 va 616 can ho cao tang da khdi cong xay dung tir 2025 sé md ban trong 2026
va ban giao trong 2027) sé ti€p tuc & ngudn déng gép doanh thu, loi nhuén chinh
trong 2026-2027.

NLG 5,645 (21.6) 946 (31.8)

Nguon: Doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Két qua kinh doanh 2025 cdia cac DN bat dong san c6 sw hoi phuc an tuvong

Trong 2025, cac doanh nghiép BBS da ghi nhan KQKD téng trudng so véi 2024 khi thi trudng dang trong qué trinh hoi phuc va tang trudng voi

nhiéu yéu t6 ho trg ctia chinh sach vi mé. Cu thé cap nhat KQKD 2025 clia cac DN béat dong san:

Doanh DT2025  Tang/(gidm)  LNST2025  Tang/(gidm) Chi thich

nghiep  (Ty VND) YoY (%) (Ty VND) YoY (%)

- Doanh thu DXG trong nam 2025 gidam 12.6% YoY con 4,192 ty dong, trong khi do
LNST dat 595 ty dong (+31.2% YoY). Doanh thu sut gidam do mang ban BBS khong co
nhiéu s&n phdm dé ban giao trong n&m 2025, doanh thu mang ban BBS gidm 38.5%
DXG 4,192 (12.6) 595 31.2 |YOY con 2,049 ty dong. Trong khi d6 mang moi gidi bat dong san c6 su phuc hoi &n
tuong dat 1,844 ty dong (+54.8% YoY) nha sy thuan gi cla thi trudng.

- Nhd mang moi gi¢i BDS c6 bién lgi nhuan tét, du doanh thu trong 2025 clia DXG sut
gidm, nhung LNST cta DXG ghi nhén sy hoi phuc tét.

- Doanh thu 2025 DXS dat 3,966 ty dong tang 62.7% YoY, LNST dat 523 ty dong tang
111.0% YoY dugc dong gop chinh bdi doanh thu mang moéi gidi dat 2,407 ty dong
(+95.3% YoY) va doanh thu mang ban BBS dong gop khiém tén hon dat 1,181 ty dong
(+6.1% YoY).

- Doanh thu va LNST trong 2025 cla DXS hoi phuc manh mé trong b6i canh nam 2025
thi trudng thuén loi véi sy hd tro ctia cac yéu té vi md bao gom nén lai sudt hdp dan
va co quan quan ly tich cyc hd trg thdo g& cac nut that phap ly gitp cai thién ngudn
cung toan thi trudng.

DXS 3,966 62.7 523 111.0

Nguon: Doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Cac doanh nghiép bat dong san dat ké hoach 2026 day tham vong

K& hoach kinh doanh nam 2026 cua cac doanh nghiép BDS dang thé hién tham vong l6n trudc trudc con gid nguoc cua thi trudng
khi [&i sudt khong con & nén thap nhu giai doan 2024-2025. Bong thdi, cac doanh nghiép ciing dat muc tiéu doanh s6 ky ban tang
trudng manh mé nhd diéu kién thao gd& cac rao cang phap ly dién ra thuan lgi. Cu thé ké hoach kinh doanh cua mét s6 doanh

nghiép BDS niém yét:

Doanh =~ Doanhthu = Tang/(giam) LN thuan Tang/(giam)

nghiegp  (Ty VND) YoY (%) (Ty VND) YoY (%) Cha thich

- K& hoach doanh thu 2026 dat mirc cao nhét lich sit hoat dong v&i doanh thu
285,000 ty dong (+86% YoY) tir m& ban giai doan ti€p theo va md& ban méi hang
loat du an Vinhomes Green Paradise, Vinhomes Green City, UIT, Phudc Vinh Tay,
Vinhomes vinh Cam Ranh, Vinhomes Cam Lam, Global Gate Ha Long va du an
Saigon Park.

VHM 285,000 85.9 60,000 43.2 - K& hoach lgi nhuén sau thué 2026 dat 60,000 ty dong (+43% YoY), day cung &
mitc cao nhét trong lich st hoat dong clia VHM. Bong thdi, VHM dat muc tiéu
doanh s6 ky ban dat 300,000-350,000 ty dong (+46%-65% YoY) thong qua ca
hoat déng ban & va ban budn cac du an trong 2026.

- K&t thuc Q1/2026, VHM da lan luot hoan thanh 22.8%/42.7% k& hoach doanh
thu va loi nhuan thuan nam 2026.

- K& hoach doanh thu 2026 dat 8,830 ty dong (+566% YoY) va loi nhuén sau thué
dat 868 ty dong (+69% YoY) bao gobm doanh thu tai chinh va chuyén nhugng cé
phéan. 6 du an sé duoc trién khai trong nam bao géom: dy &n Thuén An 1, du &n
Phudc Hai, dy &n Poulo Condor Cén Do, 239 CMT8, Quy Nhon Iconic, Han River.

- PDR thuyc hién ké hoach chao ban gan 200 triéu c6 phi€éu mang vé gan 2,000 ty
dong trong 2026. Muc dich st dung vén dé thuc hién dy an ven séng Han téng
phéan bd 1,550 ty dong, va mua c6 phan du an 239 CMT8 téng 300 ty dong, phan
con lai dung lam vén luu dong.

- K&t thuc Q1/2026, PDR da lan luot hoan thanh 1.2%/15.8% ké hoach doanh thu
va lgi nhuén sau thué nam 2026.

PDR 8,830 566.4 868 68.5
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Cac doanh nghiép bat dong san dat ké hoach 2026 day tham vong

Doanh =~ Doanhthu = Tang/(gidm) LN thuan Tang/(giam) Ch thich

nghiep  (TyVND) YoY (%) (Ty VND) YoY (%)

- K& hoach doanh thu 2026 dat 7,630 ty dong (+35% YoY) va lgi nhuén sau thué
c6 dong thiéu sd dat 720 ty dong (+3% YoY) tr ban giao du an Southgate, Can
Tho, Izumi, Mizuki.

- K& hoach doanh s6 ky ban tham vong, dat 23,460 ty dong (+98% YoY) tor md
ban giai doan tiép theo va md badn mdi du &n Southgate, Izumi, Mizuki, Sol
Garden, Can Tho.

- K&t thic Q1/2026, NLG da lan luot hoan thanh 16.8%/9.5% ké hoach doanh thu
va lgi nhuén sau thué cong ty me nam 2026.

- K& hoach doanh thu 2026 dat 4,200 ty dong (-10% YoY) va loi nhuan sau thué
dat 1,500 ty dong (+43.5% YoY) phan l6n dén tir ban va ban giao cac san pham
thép tang du an Gladia by the Waters.

NLG 7.630 35.2 720 2.7

- Phan khu cao tang cta du &n Gladia by the Waters dang xay dung phén khu cao
tang, du kién sé dong gop doanh thu tir cuéi 2027 dau 2028. Dy &n Gladia By The
Waters (Dy an quy mé gan 12ha hop tac vdi Keppel voi hon 200 san phdm thap
KDH 4,200 (97) 1,500 43.5 tang va 600 san phdm cao tang) sé la du an dong gop doanh thu chinh cho KDH
trong nam 2026-2028.

- Du &n trong ké hoach phét trién tiép theo ctia KDH la dy &n Solina. KDH chua co
ké hoach téng vén trong 2026.

- Két thic Q1/2026, KDH da lan lugt hoan thanh 6.7%/21.8% ké hoach doanh thu
va lgi nhudn sau thué nam 2026.

Nguon: Doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép n

Cac doanh nghiép bat dong san dat ké hoach 2026 day tham vong

Doanh =~ Doanhthu = Tang/(giadm) LN thuan Tang/(giam)
nghiep  (Ty VND) YoY (%) (Ty VND) YoY (%)

Chuthich

- K& hoach doanh thu 2026 dat 5,000 ty dong (+19% YoY), loi nhuan sau lgi ich
c6 dong thiéu s dat 268 ty dong (+16% YoY) nhad ban giao cac san phdm con lai
da ban trudc do tir du an Gem Sky World (hién con 1,800 san phdm trén téng
4,000 san ph&m) va doanh thu tir cong ty moéi gidi BDS (DXS).

- Du &n The Privé sé la nguon dong gop chinh cho doanh thu DXG trong giai
DXG 5,000 19.3 268 16.1 doan 2027-2029, du &n da m& ban 2 giai doan dau (8 trén 12 block) da ban hét
gan nhu toan bo céac san pham. Dy an Gem Sky World hudng lgi tir t6c do trién
khai du &n san bay qudc té Long Thanh la nguon dong gop chinh cho DXG trong
nam 2026 khi cac du an khac dang duoc trién khai phap ly.

- K&t thuic Q1/2026, DXG da an lugt hoan thanh 27.1%/14.1% ké& hoach doanh thu
va lgi nhuan sau thué nam 2026.

- K& hoach doanh thu 2026 dat 5,300 ty dong (+34% YoY), loi nhuan sau lgi ich
c6 dong thiéu s6 dat 507 ty dong (+50% YoY) hudng loi tUr sy hoi phuc ngudn
cung manh mé clia toan thi trudng va sau giai doan tai cau tric doanh nghiép.

- Bong lyc chinh trong nam 2026 dén tur: 1) hoat dong phan phéi du an The Privé
va du an Gem Sky World tlr cong ty me DXG, déng vai trd ngudn hang chu lyc; 2)
viéc dady manh phat trién cac du &n riéng, gitp DXS cht déng hon vé ngudn cung
va bién lgi nhuén; 3) ky vong ghi nhan loi nhuan tr cac khodn dau tu tai cong ty
con, tao thém dong gbp ngoai hoat dong moi gidi.

- Két thuc Q1/2026, DXS da lan luot hoan thanh 26.7%/35.9% ké hoach doanh
thu va loi nhuén sau thué nam 2026.

DXS 5,300 33.6 527 499

Ngudn: Doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Tang trwdng tin dung linh vurc bat dong san chiu su kiém soat

Lai sudt cho vay duy tri mirc thap trong phan l6n nam 2025 nhung da dao chiéu vao Q4/2025 va da diéu chinh trong Q1/2026 (%)

6.0%
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e | 3i SU&t cho vay binh quan - Can trén = e = | jj suat cho vay binh quén - can dudi

Nguon: Ngan hang Nha nudc Viet Nam, Shinhan Securities Vietnam

Véi thuc t& (1) NHNN én k& hoach tang trudng tin dung 2026 dat khoang +15% thap hon muc tiéu 2025 (16%), thuc t& 2025 dat (19.1%) va linh
vuc BDS khong dugc tang trudng vuot mic tang trudng chung tong tin dung; (2) Lai vay mua nha va phét trién du an tang; va (3) Chinh pht dang
dinh huoéng tang trudng tin dung vao linh vuc sdn xuét kinh doanh. Kénh phat hanh cé phiéu va phat hanh trai phiéu sé la lura chon bé sung cho
kénh vén quen thudc tin dung ngén hang dé phat trién du an.

Chang t6i danh gia 2026 s & thoi diém thir stic véi cac DN phét trién BDS do: (1) Anh hudng lai suét tang co thé lam ste hap thu cham lai, tuy
nhién co quan quan ly da co cac bién phap gitp ha nhiét lai sut; (2) phap ly duoc khai thong gitip gidm &p luc tai chinh va ngudn cung toan thi
truong phuc hoi manh mé. Trong dau thang 4/2026 cac ngan hang da théng nhét gidm lai suét tién giti va cho vay sau cudc hop véi Théng déc,
chling t6i tin rang trong thai gian con lai ctia 2026, da tang cua lai sudt sé ha nhiét giup gidm &p luc [én ngudi mua nha va doanh nghiép bat dong
san. Tuy nhién mé&t bang l&i sudt sé duy tri cao han mirc nén thap ctia ndm 2025.
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Trai phi€u — Ap luc dao han trai phi€u nganh BDS gia tang

DU cac DN phat hanh trai phiéu linh vuc B&t dong san nha & da nd luc hoan thanh cac nghia vu trai phiéu trudc han dé gidm rai ro dong tién
vdi gia tri mua lai trong 2026/2027 1én t&i 30.4 nghin ty dong/9.4 nghin ty doéng. Tuy nhién, &p luc ddo han tréi phi€u van duy tri & mirc cao
vdi gid tri ddo han 2026/2027 1én t&i 80.7 nghin ty dong (+20.7% YoY)/64.6 nghin ty déng (-20% YoY).

Trong do, cac khoan ddo han tap trung lon nhét vao 3 quy cudi cia nam 2026 gay ap luc [én dong tién hoat dong kinh doanh ctia cac DN linh
vuc BBS.

Trong giai doan tdi siét tang trudng tin dung BDS, kénh phéat hanh trai phiéu sé trd thanh kénh déng gop ngudn vén quan trong. Vi vay, su cam
két hoan thanh déay du nghia vu trai phiéu trong giai doan téi sé anh hudng dang ké dén kha nang phat hanh thanh cong trai phiéu ctia cac DN.

Ap luc dao han trai phi€u gay ap luc ngudn vén cac doanh nghiép BDS (ty dong)
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Nguon: HNX, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Phap ly dugc khoi théng thuic day ngudn cung bat dong san giai doan 2026-2028

Hang loat Nghi dinh, Thong tu, Nghi quyét dugc ban hanh dé thao g& cac nut that va su chong chéo trong cac quy dinh cua luét.
NGi bat nhu Nghi quyét s6: 171/2024/QH15 vé thi diém thuc hién du &n nha & thuong mai thong qua théa thuén vé nhan quyén st
dung déat hodc dang cé quyén st dung déat. Bay dugc xem la chia khéa quan trong dé thdo g& cac diém nghén phép ly l6n nhét
cda thi truong bat dong sén trong nhiéu nam qua.

Nghi quyét 171/2024/QH15 mang lai nhiéu loi ich cho ngudn cung toan thi trudng nhu: 1) khoi thong cac du an bi dong bang voi
hang tram du an d&t nong nghiép c6 phan dat & co thé chuyén thanh nha & thuong mai; 2) rut ngan thai gian phé duyét chu
truong dau tu gitp gidm chi phi tai chinh doanh nghiép; 3) tdng tinh minh bach dé ti€p can dat dai tao co ché thda thuén song
phdng gitta ngudi dan va doanh nghiép phét trién BDS; va 4) thuc déy tién do do thi hoa tai cac dia phuong nham tang nguon

cung cho toan thj trudng.

Cung can ho tai TP.HCM du kién birc t6c giai doan 2026-2028 (can) Cung mdi can ho Ha N&i dugc du bao tiép tuc duy tri 8n dinh (can)
50,000 100.0% 50,000 120%
110%
40,000 96.0% 40,000 ’
[ | 100%
30,000 l I 92 0% 30,000 B
_ 90%
0 20,000
20,000 88.0% 80%
10,000 I I 84.0% 10,000 I 70%
- 80.0% - 60%
2023 2024 2025 2026F  2027F  2028F 2023 2024 2025 2026F 2027F
m— Ngun cung méi (cén) Luong tiéu thy (can) Ty lé hap th (can) = Ngudn cung mé (cén) Lurgng tiéu thy (cén) Ty 1& hap th (can)
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Pay manh dau tu cong 2026-2030 vao co sé ha tang la yéu t6 then chét giup thuc day tang trudng

Chinh phu tiép tuc dat muc tiéu gidi ngan dau tu cong tdng manh qua cac nam trong giai doan tdi cho thay lan séng dau tu cong,
phat trién ha tang ti€p tuc dugc ddy manh la yéu t6 then chét gép phan cing c6 su hoi phuc va tang trudng cua thi trudng bat
dong san nha 8. Trong 5 ndm téi 2026-2030, Chinh phu dat muc tiéu gidi ngan 8.3 triéu ty dong gép 2.5 lan so v&i 5 nam giai
doan 2021-2025 vira qua. Bong thai thuc hién thuc té gidi ngan vén dau tu cong da thé hién sy cai thién ro rét nhitng nam gan
day. Trong nam 2024 hoan thanh 95% ké hoach cho théy su quyét tdm clia co quan quan ly trong viéc thuc ddy phat trién ha tang
nham tang tinh két néi cac khu vyc, nhd do tac dong tich cuc dén tam ly thi truang bat dong san. Trong 2025 gia tri gidi ngan dat
858 ngan ty dong (+35% YoY), dat 98% ké& hoach dét ra, day la muirc cao ky luc ctia két qua giadi ngan dau tu cong. Chung toi ky

vong hiéu qua gidi ngan tiép tuc manh mé trong cac nam tdi.

Day manh dau tu cong (ty dong)

B Giai ngan dau tu cong K& hoach dau tu cong Ty & giai ngan (%)

3,000,000 120%
O, 98% L) 0, [o) 0
2,500,000 7] (%] [os% [o5% [o5%] 100%
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[o5%]

2,000,000 80%
1,500,000

1,000,000 40%

500,000 l l I I I 20%

i B

2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
VND 3.4 triéu ty > < VND 8.31 triéu ty

Nguon: B tai chinh, Shinhan Securities Vietnam
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Muc tiéu tang ngudn cung BDS vira tui tién, nha & xa hoi va ki€m soat gia nha nham tang ty 1€ ti€p can cuia
ngudi mua nha

Phan khtc nha & xa hoi (NOXH) va nha vira tdi tién tiép tuc duoc co quan quén ly tao cac ca ché thuén loi dé cé thé tang ngudn cung nha vira tai tién voi
muc dich can ddi cac phan khtic BBS trén thi truong, khi ngudn cung méi & cac thanh phé 16n gan nhu vang bong phan khtic nha & vira tdi tién va trung
cdp trong cac nam gan day. Trong dé an Chinh pht hoan thanh hon 1 triéu can ho nha & xa hoi giai doan 2021-2030 dén cudi ném 2025, theo tong s6
luong du &n d& hoan thanh, du &n dang xay dung va du &n da nhan chép thuén cht truong dau tu (IPA) da dat 62% so véi chi tiéu da dat ra tai Bé
an 1,062,200 can NOXH.

Vlra qua, Chinh phti vita ban hanh Nghi dinh s6 302/2025/NB-CP ngay 19/11/2025 quy dinh chi tiét vé Quy nha & quéc gia va bién phép thi hanh
Nghi quyét s6 201/2025/QH15 ngay 29/5/2025 ctia Quéc héi thi diém vé mét s6 co ché, chinh sach déc thu phét trién nha & xa hoi. Bay la dong
thai tich cuc cho thdy Nha nudc tang cudng vai trd trong chién lugc phét trién nha & xa hoi nham dadm bao minh bach va can ddi trén toan thi
truong.

Bén canh siét tin dung linh vurc bat dong sén nha &, cac chinh sach thué BBS dang dugc nghién clru nham 6n dinh gié va han ché hoat dong dau
ca, gilip ngudi cd nhu cau thuc & co kha ndng ti€p can nha 8. Bong thdi, linh vuc BBS dang dugc d&y manh s6 hda nham nang cao tinh minh bach va
tang cudng su quan ly ctia Nha nudc trong quan ly thi truong.

Tién do thuc hién dé an phat trién NOXH dén cudi nam 2025 (can) Cac du an nha & xa hdi tiéu bi€u dang phat trién (can)
1,200,000 90% - " .
o S . . DN Vi tri dw an SO can Hién trang du an
Ty 1& hoan thanh dé an (%)
1,000,000 75% Tréng Cat, Hai Phéng 3,804 bang Xéy du‘ng
62% Hac Thanh, Thanh Héa 2,824 Pang xay dung
Bac Cam Ranh, Khanh Hoa 4,140 bang xay dung
800,000 A 60% . A g 2 L
’ VHM Duwong Kinh, Hai Phong 8,000 Dbang trién khai phap ly
Tay Ninh 2,300  Pang trién khai phap ly
600,000 45% Hung Yén 5,500 Pang trién khai phap ly
TP.HCM 33,000 Dang trién khai phap ly
29%
400,000 A 30% NLG EhomeS, Can Tho 1,601 Pang m& ban
16%
HQC Khénh An, Ca M 996  Dang trién khai phap Iy
200,000 e 15% Q anh An, Ca Mau ang trién khai phap ly
KBC Déng Anh, Ha Noi 3,100  Dang trién khai phap ly
0% A . A
D4 hoanh thanh Pang xy dung a nhan IPA Muyc fiéu 2021-2030 L BALY ENEIEY LU
Nguon: B Xay dung, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Chuing t6i duy tri quan diém nganh BDS sé duy tri da hoi phuc trong 2026

Thi trudng bat dong san da trai qua giai doan kho khan 2022-2023 khi cac doanh nghiép hoat dong linh vuc Bat dong san co6 céc sai pham phép
ly, muc dich st dung dét, muc dich st dung von tréi phiéu va cac sai pham khéc. Dan dén cac co quan quan ly da dua ra cac bién phap dé kiém
soat va siét chdt thi trudng dua thi trudng roi vao giai doan khé khan. Hién tai, giai doan khé khan clia thi trudng da qua, thi truong budc vao giai
doan phuc hoi tir dau 2024 va hoi phuc &n tugng trong nam 2025 véi su tang trudng clia ngudn cung nhd cong tac thdo gd nut théat phap ly
duac thuc hién quyét liét va i suat trong 2025 dugc duy tri & mirc hdp dan kich thich nhu cau ctia ngudi mua nha va DN phét trién BBS.

Chung t6i dur bao thi trudng BDS tié€p tuc da phuc hoi trong 2026 véi sy ci thién manh ngudn cung toan thi trudng, hé trg béi nhu cau l6n clia
ngudi mua nha, dac biét nhu cau & cac thanh phé lon va su ho trg clia co quan quén ly gitip ha da tang Lai suét. Trong giai doan hdi phuc cua thi
trudng, cac DN BDS vai cdu tric tai chinh lanh manh va kha néng dua ra cac chinh sach hd trg ngudi mua nha trong giai doan lai suét tang sé tiép

tuc duy tri dugc da hoi phuc.

\ 4

S6t dat 1 Sot dat 2 S6t dat 3 Phuc hoi St dat 4 Phuc hoi
A A

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026

—_—— — — - — - — - — — -

Déng bang 1 Doéng bang 2 béng bang 3 Giai doan tram lang
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a
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7 nam 5 nam 8 nam 10 nam (2 nam dich Covid) Giai doan tiép theo
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Cac doanh nghiép bat dong san niém yét

Theng tin chung Gia c8 phiu Dy phéng Chi s6 tai chinh (¥*) D(i?ITngDié
T wms Vonhéa | Thigs  GaMT*  Upsde Dyphorg oTOE  DUPIOE TrgUTE g, Ni-’/?srl‘_'g/ ROA ROE | PB  PE
(ty VND) (VND) (VND) (%) DT 2026F ) 2026 Y026 (%) g0p (%) o (%) (%) &) &)
I VHM 616112 150,000 155100 34 242,816 57.6 52,105 237 3580 4249 841 2783 | 241 976
2 PDR 15067 | 15100 20,000 325 2,989 125.6 593 15.1 6527 3361 233 492 | 126 2603
3 KDH 25586 | 22800 32500 425 5428 16.7 1,624 55.4 6228 5354 349 660 | 132 2062
4 NG 12736 | 26250 36100 375 6774 20.1 716 2.1 4128  (1255) 247 589 | 097 1595
5 DXG 16359 | 12900 19,600 519 4827 5.1 251 8.7 5223 (374) 061 165 | 1.15  70.11
* Gid muc tiéu (gid tri hop ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
** 5§ lidu 12 thang tinh t&i Q1/2026 Dt liéu tai ngay 04/06/2026
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CTCP Pau tw Nam Long (HOSE: NLG)
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NAM LONG
Giamuyc tiéu (12 thang) VND 36,100
Giéa hién tai (04/06/26) VND 26,250
Suétsinh 16 (%) 37.5%
VNINDEX 1,825
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Trién vong tang truwdng tich cuc

CTCP bau tu Nam Long (HOSE: NLG) la mét trong nhirng chti dau tu s& hiru quy dat 1on tai Viet Nam (hon 684ha). Bong thai cling 1a nha
phat trién bt dong san (BDS) hang dau trong phan khic vira tui tién. Ching toi lac quan trién vong dai han ctia NLG nhd (1) s& hitu quy dét
16n véi phap Ly r6 rang san sang dé trién khai trong trung va dai han, (2) thj trudng bat dong san tai cac tinh 1an can TPHCM khdi sac va voi
sur ting ho ctia dong tién. Dua trén phuang phap RNAV, chiing t6i dua ra khuyén nghi MUA NLG véi gia muc tiéu 36,100 dong/cp.
Quandiémdautu

- NLG la doanh nghiép phét trién BDS uy tin, c6 c&u tric tai chinh ving chéc, s& httu quy dét sach [&n dén 684ha tiém nang cho phét trién dai
han. Quy d&t ctia NLG cung cép danh muc san pham da dang pht hop voi ngudi mua nha dam bao cong ty phat trién dugc du an lién tuc
trong 5 ndm tdi. Day la loi thé [6n cla NLG trong béi canh cac quy dét sach quanh TPHCM ngay cang khan hiém va gia déat tang cao, dong
thdi trong giai doan hién tai cac co quan quéan ly dang ddy manh thdo g& nhimg kho khan clia nganh gitp tam ly thi trudng tré nén tich cuc
hon.

- Du phéng doanh thu ctia NLG ndm 2026 dat 6,774 ty ddng (+20.1% YoY) va LNST cong ty me & mirc 716 ty ddng (+2.1% YoY) chu yéu dén tur
ban giao du an Southgate, du &n Can Tho, dur &n Mizuki va du &n Izumi.

Capnhat

- KQKD Q1/2026: Doanh thu Q1/2026 dat NLG 1,279 ty dong (-0.9% YoY) va LNST cong ty me dat 68 ty dong (-37.0% YoY). Loi
nhuén dat dugc phan l6n nho ban giao du an Mizuki Park, Southgate va Izumi City. Doanh s& ky ban trong tinh dén 20/4 cla
NLG dat 3,500 ty dong (+36% YoY) dugc dong gop bdi du an Sol Garden Hai Phong (35%), Mizuki Park (21%), 1zumi City (19%),
Southgate (11%), Elyse Island (10%).

- Binh gi& biéu chinh theo (1) S6 liéu tai chinh Q1/2026 va (2) duy tri mitc chiét khdu 20% véi cac rui ro diéu chinh tang lai vay, su hoi phuc
cham ctia thi truong BBS tinh va ty 1& hap thu clia cac dur &n thap hon ky vong, chiing toi dura ra mirc gid muc tiéu méi cho ¢é phiéu NLG &
36,100 VND/cp.

Triénvong

Chung téi danh gia trién vong ctia NLG trong 2026 va cac ndm t6i sé phu thudc nhigu vao su phuc hoi ca thi truong BBS & cac tinh 1&n can
TPHCM va chién lugc phét trién du an pht hop véi tinh hinh thi trudng dé t6i uu hiéu qua sir dung vén ctia NLG. Bong thai viéc ddy manh
phéat trién co s¢ ha tang két ndi gitra cac khu vuc sé 1a dong luc tang trudng ddi vai thi truong BBS. Dy phong doanh thu ctia NLG nam
2026/2027 lan lugt dat 6,774/7,528 ty dong (+20.1%/+11.1% YoY) va LN rong cong ty me dat 716/771 ty dong (+2.1%/+7.7% YoY).

Ri ro: (1) cac tha tuc phap Ly cham tré han so véi ky vong; (2) da hdi phuc phu thudc bdi sir 8m 1én cdia thi truong BBES tinh lan can TRPHCM
nhu Boéng Nai, Long An anh hudng dén ty 1& hap thu.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 3,181 7,196 5,645 6,774 7,528
LN HBKD (ty VND) 582 1,664 1,065 1,272 1,418
Loi nhuan sau thué cong ty me (ty VND) 484 518 701 716 771
EPS (dbng) 1,256 1,346 1,446 1,476 1,589
OPM 18.3 23.1 189 18.8 18.7
NPM 25.2 19.3 16.8 17.8 184
ROE (%) 53 54 6.3 6.4 6.6
P/E (x) 27.2 211 20.3 18.8 17.4
P/B (x) 14 1.1 1.1 1.1 1.0
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CTCP Pau tv va Kinh doanh Nha Khang bién (HOSE: KDH)
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Giamuc tieu(12 thang) VND 32,500
Gi& hién tai (04/06/26) VND 22,800
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VNINDEX 1,832
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Tu dogiao dich (trieu CP) 724
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Duy tri da tang truéng

CTCP Bau tu va Kinh doanh Nha Khang bién (HOSE: KDH) la doanh nghiép hiém hoi s& httu quy dét lon ngay tai khu do thi TPHCM
(hon 600ha). Bong thai, day cing la doanh nghiép thudc top chti dau tu uy tin tai Viét Nam va la doanh nghiép niém yét hang dau
vé phét trién nha & phan khic trung va cao cap. Dua trén phuong phap RNAV, chiing toi dua ra khuyén nghi MUA KDH véi gia muc
tiéu & mirc 32,500 dong.

Quan diémdau tu

- KDH thuéc top chil dau tu uy tin tai Viét Nam va sd httu quy g4t [6n tai TRPHCM cii véi tiém nang khai thac dai han. KDH luén thuéc
top chti dau tu uy tin véi kha nang trién khai va ban giao diing han cho khach hang. Bong thdi, KDH & doanh nghiép hiém hoi s
hiru quy d&t lon tai TRHCM cti (hon 600ha) véi phan 16n quy dat da hoan thanh giai phong mat bang phan 1on dién tich cac du an.
biéu nay dem lai loi thé cho KDH khi quy dét l6n tai TPHCM ngay cang khan hiém va gia dét ngay cang cao. Quy dét l6n cho phép
doanh nghiép trién khai dur &n quy mé én va bai ban hon. Ching toi du phong quy dét hién tai ctia KDH du dé phét trién du an
trong 10 ndm tiép theo.

- Dy phéng doanh thu ctia KDH n&m 2026 dat 5,428 ty ddng (+16.7%YoY) va LNST cong ty me & mirc 1,624 ty ddng (+55.4%YoY) chu
yéu dén tlr viéc tiép tuc m& ban, ban giao cac san pham thap tang va mé ban phan khu cao tang du &n The Gladia by the Water.
Capnhét

- KQKD Q1/2026: Doanh thu Q1/2026 KDH dat 281 ty dong (-60.4% YoY), LNST cong ty me dat 281 ty dong (+130.7% YoY)
dugc dong gop chinh bdi du an Gladia by the Waters phan khu thap tang. Bong thdi KDH ghi nhan thu nhap khac 285
ty dong lai tir giao dich mua ré ¢6 phan du an 8.2ha tai phudng Cat Lai ciia CTCP Phat trién BBS An Lap.

-Binh gi&: biéu chinh theo s6 liéu tai chinh va kinh doanh Q1/2026, chiing t6i duta ra mirc gia muc tiéu cho c6 phiéu KDH & 32,500
VND/cp.

Trién vong

Chung t6i danh gi4 trién vong ctia KDH vitng chac trong trung va dai han nhd nhu cdu nha & 16n ctia ngudi mua nha, dac biét nhu
cau nha 8 tai cac thanh phé 16n nhu TPHCM. KDH s& hitu quy dét lén quy mé hon 610 ha tap trung tai TRPHCM véi phap ly ro rang
va KDH c6 néng luc trién khai du &n manh mé. V&i su hdi phuc manh mé ctia thi trudng BBS sau giai doan kho khan chung 2022-
2023, thi trudng hién tai duoc hd tro bdi cong tac thao g& phap ly BDS va ddy manh gidi ngan dau tu cong. Du phong doanh thu
clia KDH nam 2026/2027 lan luct dat 5428/7,163 ty dong (+16.7%/+32.0% YoY) va LNST cong ty me dat 1,624/1,957 ty dong
(+55.4%/+20.5% YoY).

Rui ro: (1) Ty & hép thu thap. (2) Chi phi dat tdne cao gav ra &b luc chi phi dau vao.

Nam 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 2,088 3,279 4,651 5,428 7,163
LN HBKD (ty VND) 1,220 1,308 2,160 2,317 2,881
LNST cong ty me (ty VND) 716 810 1,045 1,624 1,957
EPS (dbng) 895 801 932 1,447 1,746
OPM 584 39.9 46.4 42.7 40.2
NPM 34.9 24.5 350 334 36.2
ROE (%) 5.7 53 58 7.8 89
P/E () 38.6 34.1 281 25.2 20.9
P/B (x) 2.1 1.6 1.6 14 1.3
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CTCP Vinhomes (HOSE: VHM)
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VINHOMES
Giamuyc tiéu (12 thang) VND 155,100
Gia hién tai (04/06/26) VND 150,000
Suétsinh 16 (%) 3.4%
VNINDEX 1,832
Market P/EF (x) 125
V&n hoa (ty VND) 616,112
SLCP luuhanh (triéu CP) 4,107
Tu dogiaodich (trieu CP) 1147
52-tuan cao/thdp (VND) 173,300/66,300
KLGD binh quan 90 ngay (triéu CP) 6.5
GTGDbinh quan 90 ngay (ty VND) 797
Tap doan Vingroup 735
Cadonglon(%)
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Viking Asia Holding Il Pte 46
Biéndonggia 3T 6T 121
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Pong luc tir cac dw an trong diém

CTCP Vinhomes (HOSE: VHM) la doanh nghiép bat dong san hang dau Viét Nam, s& httu nhiéu loi thé ap d&o nhu: (1) Quy dat
l6n va tai cac vi tri chién lugc, (2) Nang luc trién khai du &n manh mé da dugc chimg minh va (3) Gia tri thuong hiéu va uy tin
cao dugc thi trudng tin cay.

Quan diém dau tu

- Quy dét l6n, sach va lién tuc dugc md rong 1 co s& cho tiém nang téng trudng dai han. Hién VHM dang la mét trong nhing
doanh nghiép s& hiru quy dét lén quy mé 29,500ha (tinh dén cudi 2025) va c6 vi tri dac dia nhét trén thi trudng, mot s6 du an
mang dong luc tang trudng dai han cho Vinhomes c6 thé ké dén nhu Vinhomes Green Paradise, Green City, Cam Ranh, Lang
Van, Global Gate, IUT...

- Vinhomes la don vi don dau hudng loi giai doan méi clia thi trudng bat dong san. S& hitu tiém luc tai chinh manh, chuyén
mon phép ly vugt bac, cing hd so nang luc du an chét lugng cao gitp Vinhomes hudng oi rét loi tir moi trudng vi mé thuan
loi ctia nganh BDS hién tai.

Cépnhét

- KQKD Q1/2026: Doanh thu Q1/2026 VHM dat 65,114 ty dong (+314.8% YoY) va LNST dat 25,625 ty VND (+866.3% YoY)
dugc dong gop l6n nhét bdi ban 16 16n tai du &n Ocean Park 2&3 va Green Paradise va ban giao ban (& tai du &n Ocean Park
2&3, Royal Island va Wonder City.

- Doanh s& ky ban trong Q1/2026 dat khoang 70-80 nghin ty dong (+64%-87% QoQ va +100%-129% YoY). Trong cudi
Q1/2026 VHM mé ban |é giai doan dau tai du an Hai Van Bay va sé dong gop doanh s6 ky ban trong 2026.

- binh gi&: Bieu chinh theo s6 liéu tai chinh va kinh doanh Q1/2026 chuing t6i dua ra mitc gid muc tiéu cho c6 phiéu VHM la
155,100 VND/cp.

Triénvong

Chting t6i dy phong doanh thu ctia VHM naém 2026/2027 dat 242,816/282,314 ty VND (+57.6%/+16.3% YoY) nhd ban giao
phan l&n cac san pham tai du &n Vinhomes Royal Island, Ocean Park 2&3, Wonder City, Green City va Green Paradise. Lgi
nhuén sau thué theo d6 ky vong dat: 52,105/61,163 ty VND (+23.7%/+174% YoY).

Rui ro: (1) Lai su&t cho vay mua nha téang; (2) Siét tin dung vao linh vuc bat dong san nha 6.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 103,557 102,323 154,102 242,816 282,314
LN HDKD (ty VND) 27,951 24,583 37,742 52,715 64,152
Loi nhuan sau thu& (ty VND) 33,533 35,073 42,11 52,105 61,163
EPS (dong) 7,664 7,742 10,008 12,485 14,691
OPM (%) 345 32.2 29.5 301 303
NPM (%) 324 343 273 21.6 22.5
ROE (%) 203 17.4 180 201 218
P/E (x) 55 138 9.9 10.9 9.2
P/B (%) 1.0 2.2 1.7 2.2 20

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam . “ . -
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CTCP Phat trién Bat dong san Phat bat (HOSE: PDR)

l@/ PHATDAT Thir thach niém tin
y R ) CTCP Phét trién B&t dong san Phat Dat (HOSE: PDR) la doanh nghiép phat trién bat dong san (BDS) lon tai Viét Nam, cac du an ctia
Giamuctiéu (12 thang) VND20,000  PDR tap trung phan 16n & cac tinh mign Nam. PDR tap trung phét trién cac san phdm phan khuc trung cép, cao cdp va BBS nghi
Gia hien tai (04/06/26) VND 15,100 dudng vai tong quy dat lén t&i 6,200ha.
Sudtsinh10i (%) 3259  Quandiémdautu
UNINDEX e Chién luoc tai co cdu toan dién thanh cong gitip cdu tric tai chinh PDR duoc cling ¢8 vimg chac.
Market P/E F () 125 -Phaplytrién khai cac du an bat dong san dugc thao go, thuc déy tién do phét trién cua cac dy an.
Vénhoa (ty VND) 15067 - Quy d&t doi dao tai cac vi tri dac dia va kha nang tao thu nhap cho thué mang lai tiém nang tang trudng lon.
SLCP luuhanh (triéu CP) %3 Capnhat
Tu dogiaodich (trieu CP) 631

- KQKD Q1/2026: Doanh thu Q1/2026 ctia PDR dat 104 ty dong (-76.2% YoY), LNST Q1/2026 dat 138 ty dong (+171.7% YoY). Phan

52-tuan cao/thdp (VND) 27,200/13,700 ) . ; . A R ! L i , » Lo o
KLGD binh quan 90 ngay (rieuCP) 105 lop lol nhuarl sau thué Ql/2036 dgn ’Eu hoat (iQn% chU}I/enAnhuc{ng vén va (juoc’ dqu gop boi dgfanh thu tai chinh dat 907 ty dong
GTGD binh quan 90 ngay (y VND) 179 dénturchuyénnhuong co phan tai Cong ty C6 phan Bat dong san Bau tu va Pha trién Cao Oc Thién Long.
C8donglon(®) NguyénVan Bat »7 - Dinh gi& Biéu chinh theo s6 liéu tai chinh va kinh doanh Q1/2026 chiing toi dura ra mirc gia muc tiéu cho c& phiéu PDR la 20,000
VND/cp.
Phat Dat Holdings 86 Trién vong
Biéndonggia 3T 61 12T Ching toi dy phong ndm 2026-2027 la giai doan tang trudng manh cla PDR nhd cac du én co kha nang hép thu tét khi mé ban voi
Tuyétdsi () 32 1332 16 Vitri dac dia tai cac thanh phé l6n va céc thanh phd thu hut dugc dong ddo khach du lich qua d6 tao ra dong tién cho thué manh
Sov6iVNIndex(®) 0 86 47y Me VO du phéng DT 2026-2027 lan luot dat 2,989/4,130 ty dong (+125.6%/+38.2% YoY), LNST [an lugt dat 593/707 ty dong
(+15.1%/+19.0% YoY).
10000 - . Rai ro: (1) Rui ro phap ly du an; (2) Cac thay d&i vi mé anh hudng ty & hap thu du &n; (3) Tién do phét trién du an con han ché.
60,000 180
hh L 1,600
20000 1 N P40 Ngm 2023 2024 2025 2026F 2027F
4000 1 / ‘ [ 2% Dosnhthuthuan (ty VND) 618 822 1325 2,989 4130
30,000 1 L 800 LN HDKD (ty VND) 330 167 459 861 1,270
20000 - 600 Lofnhugn rong (ty VND) 684 155 515 593 707
10000 - 400 EPS (dong) 926 178 516 594 708
' r 200 OPM 534 20.3 34.6 288 308
' ' ' ) NPM 110.5 18.8 388 19.8 17.1
& & ¢ ¢ & F ROE (%) 77 15 44 47 56
P/E(X) 201 9.7 344 299 251
= PDR VN Equity VN Index P/B(¥) 14 14 14 14 14

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Tap doan bat Xanh (HOSE: DXG)

L.

DAT XANH GROUP

Tich lay cho chu ky tang truwéng

CTCP Tap doan D&t Xanh (HOSE: DXG) la doanh nghiép béat dong san (BDS) niém yét lon trong phan khuc trung cép va cao cép.
ca nudc (33%) vai két qua kinh doanh dang hodi phuc manh mé déng gop én vao loi nhuan DXG. DXG hudng oi 16n tir chinh sach
sap nhap Binh Duong vao Tp.HCM, noi ma DXG dang s& htru quy dat quy mé hon 100ha sau qué trinh phét trién quy dét trong céac
nam trudc. Dua trén phuong phap RNAV, chiing téi dua ra khuyén nghi MUA DXG véi gid muc tiéu 19,600 dong.

Quan diémdautu

- Hai du &n trong diém giai doan 2026-2028 déu c6 chuyén bién tich curc: 1) dur &n The Privé ctia DXG cung cép 3,175 cén ho chung
cu cao cép chia ra 3 giai doan m& ban da ghi nhan lugng ban t6t trong 2 giai doan dau (8 trén téng 12 block) vdi ty 1& hap thuc trén
90%,; 2) dur &n Gem Sky World hudng Loi 6n tur tién do trién khai san bay Quéc t€ Long Thanh sé dua vao khia thac thuong mai trong
2026.

- Mang mai gidi (DXS) hdi phuc manh mé nhd giao dich BDS toan thi trudng tang trudng manh, dong thai DXS tham gia lam chu dau
tu phat trién BDS gdm du an Regal Legend, Regal Maison, Regal Victoria, Cara River Park, ... s& mang lai ngudn thu l6n cho DXG
trong cac nam toi.

Capnhat

- KQKD Q1/2026: Doanh thu thuan DXG dat 1,353 ty dong (+46.2% YoY), LNST cong ty me dat 37 ty dong (-21.6% YoY) duoc dong
gbp bdi sy hdi phuc manh mé ctia mang moi gidi bat dong san voi doanh thu mang maéi gidi BDS dat 604 ty dong (+208.8% YoY) va
mang ban giao bat dong san ttr ban giao du &n Gem Sky World c6 sur hdi phuc déng ké, dat 860 ty dong (+29.1% YoY).

- binh gi&: biéu chinh theo s liéu tai chinh va kinh doanh Q1/2026 chiing t6i dua ra mitc gid muc tiéu cho c6 phiéu DXG la 19,600
VND/cp.

Triénvong

Dy phéng doanh thu ctia DXG ném 2026/2027 dat 4,827/10,871 ty VND (+15.1%/+125.2% YoY) va LNST cong ty me dat 251/2,183 ty
VND (+8.7%/+769.7 YoY) nh& (1) mang méi gidi tiép tuc co sy tang trudng ro rang ctia cong ty con DXS dur kién sé dong gop doanh
thu chinh trong giai doan 2026; (2) ban giao cac san phdm da ban trudc d6 ctia dur an Gem Sky World va dy &n The Privé dang thuc
hién xay dung phan than, du phéng sé ghi nhan doanh thu tir 2027.

Rdi ro: (1) Cham tré tién do phap ly; (2) ty |& hédp thu thép tai du &n GSW do thi truang BBS Bong Nai phuc hdi cham hon ky vong.

Giamuyc tiéu (12 thang) VND 19,600
Gia hién tai (04/06/26) VND 12,900
Suétsinh 101 (%) 51.9%
VNINDEX 1,832
Market P/E F (x) 12.5
V&n hoa (ty VND) 16,359
SLCP luuhanh (triéu CP) 1,268
Tu dogiaodich (trieu CP) 1,051
52-tuan cao/thdp (VND) 21,491/11,228
KLGD binh quan 90 ngay (triéu CP) 190
GTGDbinh quan 90 ngay (ty VND) 258
BLD va bénliénquan 175
Codonglon (%) Victory Holding Investment 59
Ltd )
CTCPBau tu NAV 4.5
Biéndonggia 3T 6T 121
Tuyet dsi (%) 11 -232 81
So vdi VNIndex(%) 03 -286 -44.2
40,000 - r 2,000
30,000 - « 1600
F 1,200
20,000 -
- 800
10,000 A L 400

Q

N g
o Q&Q‘»
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DXG VN Equity VN Index

€9 Shinhan Securities

Na&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 3,725 4,795 4192 4827 10,871
LN HBKD (ty VND) 734 1,140 872 932 3,061
Loinhuan rong (ty VND) 172 256 231 251 2,183
EPS (dbng) 273 352 214 230 1,981
OPM 19.7 238 20.8 19.3 28.2
NPM 46 53 55 52 20.1
ROE (%) 1.8 26 1.9 2.1 18.1
P/E (x) 54.3 435 739 65.2 7.6
P/B(x) 10 1.1 1.2 1.2 1.1

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

10
11

12

13
14

15

Van ban
Nghi quy&t s6 254/2025/QH15
Nghi dinh s6 302/2025/Nb-CP
Nghi dinh 266/2025/Nb-CP
Nghi dinh 151/2025/Nb-CP
Nghi quyét s6 201/2025/QH15

Nghi dinh 76/2025/NB-CP
Nghi dinh 75/2025/NB-CP

Nghi quyét 141/2024/QH15

Nghi dinh 112/2024/NB-CP
Nghi dinh 104/2024/NB-CP
Nghi dinh 103/2024/Nb-CP

Nghi dinh 101/2024/ND-CP

Nghi dinh 88/2024/ND-CP
Nghi dinh 71/2024/ND-CP

Thong tu 12/2024/TT-BTNMT

NGi dung
Quy dinh mét s6 co ché, chinh sach thao g& kho khan, vudng mac trong t6
chtrc thi hanh Luat bat dai.
Quy dinh vé thanh lap, hoat dong ctia Quy nha & qudc gia, nha & xa hoi.

Stra ddi, bd sung cac Nghi dinh hudng dan Luat Bat dai vé boi thudng, hd
tro, tai dinh cu.

Quy dinh vé bai bd mot thu tuc hanh chinh vé dat dai.

Quéc hoi thi diém vé moét s6 co ché, chinh sach dac thu phéat trién nha & xa
hoi.

Quy dinh chi tiét thi hanh Nghi quyét s6 170/2024/QH15.

Quy dinh chi tiét thi hanh Nghi quyét s6 171/2024/QH15.

Thi diém thuc hién du &n nha & thuong mai théng qua thda thuén vé nhéan
quyén st dung dat hodc dang c6 quyén st dung dét.

Huong dan vé dét trong lua.

Quy dinh vé Quy phat trién dat.

Quy dinh vé tién str dung dét, tién thué dat.

Quy dinh vé diéu tra co ban dét dai; déng ky, cap gidy ching nhan quyén

st dung dét, quyén s& hiru tai sdn gan lién véi dat va hé théng thong tin
dat dai.

Quy dinh vé bdi thudng, ho trg, tai dinh cu khi Nha nudc thu hoi dat.
Quy dinh vé gia dat.

Hudng dan dao tao, boi dudng, cap nhat kién thirc cho ca nhan hanh nghé
tu van dinh gia dat; khung chuong trinh dao tao, boi dudng nghiép vu vé
gia dat.

19/11/2025
19/11/2025
16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025

4/10/2024

11/9/2024
31/7/2024
30/7/2024

29/7/2024

15/7/2024
271612024

31/7/2024

Ngay co
hiéu lyc

19/11/2025
19/11/2025
16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025

4/10/2024

11/9/2024
01/8/2024
01/8/2024

01/8/2024

01/8/2024
01/8/2024

01/8/2024

Ngudn: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Vén ban Noi dung Ngay c6

hiéu luc
01/8/2024

Quy dinh vé théng ké, kiém ké dé&t dai va lap ban do hién trang st dung

déat do Bo trudng BO Tai nguyén va Moi truong ban hanh.

Quy dinh vé ndi dung, cdu truc, ki€u thong tin co s¢ dir liéu qudc gia vé
thong tin quéc gia vé dat dai do Bo trudng BO Tai nguyén va Moi truong
ban hanh.

18 Thong tu 10/2024/TT-BTNMT  Quy dinh vé 16 sq dia chinh, Gidy ching nhan quyén st dung dat, quyen  31/7/2024  01/8/2024
s& hitu tai sén gan lién voi dat do BO trudng BO TNMT ban hanh.
hoi dat do Bo trudng Bo Tai nguyén va Moi trudng ban hanh.
Quy dinh mirc thu, ché d6 thu, ndp, quan ly, st dung phi khai thac va st

20 Thong tu 56/2024/TT-BTC dung tai lieu d4t dai tr He théng thong tin quéc gia vé d4t dai do Bo  31/7/2024  01/8/2024
trudng BO Tai chinh ban hanh.

s théng thong tin, co sd dit liéu vé nha & va thi trudng bat dong san.

22 Nghi dinh 96/2024/ND-CP Hudng dan Luat Kinh doanh bat dong san. 24/7/2024  01/8/2024

23 Théng tu 04/2024/TT-BXD Hudng dan vé chuong trinh khung dao tao, boi dudng kién thic hanh 3575054 (1/8/2024
nghé moi gidi bat dong san, diéu hanh san giao dich bat dong san.

. Stra d6i Thong tu 11/2022/TT-NHNN ngay 30/9/2022 quy dinh vé bao lanh
Thong tu 49/2024/TT-NHNN g gay gl el 25/10/2024  10/12/2024
24 Tnong tu 49/2024/ ngan hang (Hidu luc: 10/12/2024). K Ak

25  Nghi dinh 95/2024/NB-CP Hudng dan Luat Nha 6. 24/7/2024  01/8/2024

16 Thong tu 08/2024/TT-BTNMT 31/7/2024

26  Nghi dinh 100/2024/ND-CP Hudng dan Luat Nha & vé phat trién va quan ly nha & xa hoi. 26/07/2024  01/8/2024

27 Nghi dinh 10/2023/ND-CP Cép s6 do va chimg nhan quyeén sg hitu cong trinh bat dong san xay dung  50/55023  20/05/203
s luvu tra va du lich cho san pham Condotel

Nguon: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Van ban Noi dung Ngay c6
hiéu luc
Quy dinh vé:
o - Ché do s& hitu déat dai, quyén han va trach nhiém cta Nha nudc dai dién
Luat bat dai chti s& hitu toan dan vé dat dai;
28 . 18/01/2024  01/08/2024
S6 31/2024/QH15 - Théng nhéat quén ly vé dat dai, ché d6 quan ly va str dung dat dai;

- Quyén va nghia vu cta cong dan, ngudi st dung dat déi voi dat dai
thudc lanh thé.

Quy dinh vé:

- Quyét dinh chu truong dau tu hodc chép thuén chu truong dau tu hodc
ch&p thuan dau tu du an bat dong san;

Luat Kinh doanh ! ! ! .
- Quyét dinh giao dat, cho thué dat, cho phép chuyén muc dich st dung

29  Batdong san diéu chinh d&t cua co quan nha nudc c6 thdm quyen; 28/11/2023  01/08/2024
S6 29/2023/QH15 - Thong tin vé quy hoach chi tiét dugc co quan nha nudc c6 thdm quyén
phé duyét;

- Hogp dong méu dugc sir dung dé ky két trong giao dich kinh doanh bét
dong san theo quy dinh.

Quy dinh vé:
- Quyén s& hitu, phét trién, quan ly va st dung nha &;
Luat Nha & diéu chinh

S6 27/2023/QH15

30 - Chinh sach vé nha & xa hoi, nha & cho cong nhan, luc lugng vi trang; 27/11/2023  01/07/2024

- Giao dich vé nha 8, quan ly, van hanh nha chung cu;

- biéu kién s& hiru nha & tai Viét Nam cua té chirc, c& nhan trong nudc va
ngudi nudc ngoai, trach nhiém quan ly nha nudc vé nha &.

Nguon: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san|Phu luc 2 — NQ dac thu thao g& ngudn cung

Phap ly dugc hoan thién ki vong thuc day nguén cung bat dong san
Nghi quyét s6 171/2024/QH15 va Nghi quyét s6 161/2024/QH15 la phan bé sung cho cac Luat da ban hanh dé gidi quyét cac vudng

mac, kho khan tai cac dy an ma chua dugc gidi quyét bdi cac Luat Bat dong san. Cu thé:

Ba Luat B4t dong san Nghi quyét s6 171/2024/QH15

D4t lam duw an NOTM phai c6 @ P4t lam dv an duwgc mé réng sang dat nong nghiép, dat phi nong
<P dat & (Luat D4t Dai stra déi). V nghiép khong phai dat 8, dat & hodc dat khac cung thira déi voi truong
hgp thoéa thuan vé nhan quyén st dung dét.
[
EE Thi diém tai khu vuc d6 thi hoac khu vwc duwgc quy hoach phat trién
)
e 2

dé thi trén toan quéc.

Tong dién tich dat & trong cac dv an thi diém [...] khéong vugt qua

S

30% cua phan dién tich dat 8 tang thém trong ky quy hoach...

Nghi quyét nay cé hiéu lyc thi hanh tir ngay 01 thang 4 nam 2025 va

duoc thuc hién trong 05 nam.

Theo bao céo clia bd TN-MT, trong giai doan 2014-2023, c6 khoang 189 du an tai Ha Noi va 126 dy an tai TPHCM bij vudng mac
lién quan dén quy dinh phai c6 “d&t &”. Do do, ching toi ki vong viéc thi diém cho phép dét khac lam NOTM c6 thé thao g& mét
phan cac du an bi ding phap ly nhiéu ndm qua. Vi vay, viéc thong qua Nghi dinh s6 76/2025/ND-CP cta Chinh pha: Quy dinh chi
ti€t Nghi quyét s6 170/2024/QH15 la tién trién dang ké trong viéc théo gd kho khan.
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Nganh bat dong san | Phu luc 2 — NQ dac thu thao g& ngudn cung

Phap ly dugc hoan thién ki vong thuc day nguén cung bat dong san

Ba Luat Bat dong san Nghi quyét s6 161/2024/QH15

% Chua co quy dinh giai quyét » C6 phuaong &n gidi quyét phu hop, xtr ly dirt diém cac dw an bat dong san

cho du an, d4t dai vudng méc gap kho khan, vuéang mac phap ly, dinh tré do qué trinh trién khai thuc
trong két luan thanh tra, kiém hién kéo dai va phap luat qua cac thai ky cé su thay déi.
tra, ban an. > Co giai phap cu thé va huéng d&n cac Bo, nganh, dia phuong thao g& vudng

doanh nghiép nha nudc, thoai vén nha nudc tai doanh nghiép [...].

>> Khén truong ban hanh day du cac van ban quy dinh chi tiét va té chtec thi
hanh cé hiéu qua [...] Nghi quyét vé co ché, chinh sach dac thu dé thao goé
kho khan, veéng mac déi voi cac du an, dat dai trong két luan thanh tra,
kiém tra, ban an tai Thanh ph6 H® Chi Minh, Thanh phé Ba Nang va tinh

| mac lién quan dén quan ly, sit dung dat trong qua trinh c6 phan hoa
| Khanh Hoa;

Hang loat cac vudng méc da dugc néu ra trong NQ cung quyét tdm thao g& nhitng diém nghén da ton tai qua nhiéu nam. L&y vi du
tai Da Nang, TP nay hién dang phai thuc hién 4 két luan ctia Thanh tra Chinh pht (3 ban &n cua tda an cac cép da tuyén) véi ca
ngan du an bj “méac ket”. Trong d6, c6 nhitng vu viéc xay ra cach day gan 20 nam duogc thanh tra két luan nam 2013 va hién Ba Nang
van dang thuc hién. Nghi dinh s& 76/2025/ND-CP cta Chinh phi dugc ban hanh vao 01/04/2025 da quy dinh chi tiét hon vé viéc

thdo g kho khan, tir do ky vong sém dem tac dong tich cuc cla Nghi quyét 161 dén thi trudng bat dong san.
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Nganh bat dong san|Phu luc 3 — Tac dong ctia mot sd chinh sach lén

Chung t6i danh gia tac dong ctia mét s6 chinh sach l6n 1én thi trudng BDS nhu:

Van ban NoGi dung Tacdong

Bang gia déat st dung cho viéc dén bu, GPMB. Do do, viéc st
Luat D4t dai Thay thé khung gid dat 5 nam thanh bang gid dat hang dung bang gia dat mdi tiém cén gia thi truong co thé thuic
: nam, tiém can vai thi truong. day viéc GMPB, nhung ciing vira gia tang chi phi dén bu

ctia DN.
Luat hoa quy dinh vén chu t6i thi€u/tdng von dau tu cho Trudc day ty & VCSH t6i thiéu nay dugc dat ra trong ND
cac du an co quy dat dudi 20ha la 20% va tir 15% cho du;  02/2022/ND-CP, nhung viéc luat hoa cho thdy VCSH dang

Luat Kinh doanh BBS | @n co quy dét trén 20ha. duoc yéu cau nghiém ngat hon.

Cong khai thong tin BBS dua vao kinh doanh . ©0P phan minh bach thi trudng BDS va bao vé nguol mua
Quy dinh thanh lap Quy nha & quéc gia hoat dong khong vi
. N . . . o o .| l0i nhuan, bao gdbm Quy trung uong (thudc Bo Xay dung) va
Nghi dinh s6 Quy dinh ve thanh [ap, hoat dong cua Quy nha & quoc gia Quy dia phuong (thuéc UBND cép tinh). Muc tiéu huy dong

302/2025/ND-CP

vé mot s6 co ché, chinh sach dac thu phat trién nha & xa
hoi.

von tir nhieéu ngudn (ngén sach, tién ban tai san cong, quy dat)
dé dau tuv xay dung, tao lap, quan ly va cho thué nha &
xa héi va nha & cho can b, céng churc, vién chirc.

Nghi dinh
71/2024/NB-CP vé gi&
dat

BG sung nhiéu chi phi dugc tinh vao chi phi phat trién thira
déat nhu chi phi du phong cho truct gid, lai vay, chi phi tu
véan dau tu xay dung, quan ly dv an,...

Chung t6i ki vong viéc b6 sung nhiéu chi phi phat sinh trong
qué trinh phat trién du an vao chi phi phat trién thira dat khi
tinh tién st dung déat gop phan hop ly hoa tién st dung dat
cho doanh nghiép, tir dé6 6n dinh thi trwong bat déng san.

Nghi quyét s6
171/2024/QH15

bét lam dy an dugc md rong sang dat nong nghiép, dat
phi néng nghiép khong phai déat ¢, dat & hodc dat khac
cung thira déi voi trudng hop thoéa thuan vé nhan quyén
st dung déat.

Nghi quyét s6
161/2024/QH15

Dé cép dén viéc ban hanh céac chinh sach dé thdo go
vudng mac cho thi truang BDS do qué trinh ¢ phan hoa,
do thay d6i méi trudng phép luét,...

Cac Nghi quyét dac thu la phan b6 sung cho cac Luat da ban
hanh dé giadi quyét cac vudng mac, kho khan tai cac du an ma
chua dugc gidi quyét bdi cac Luat Bat dong san. Ching toi ki
vong cac NQ nay cung véi cac Luat Bat dong san gop
phan thao g& vudng mac cho cac dv an dang bi “mac
ket”. Tir d6 thuc ddy ngudn cung cua thi trwdng tir ndm
2025.
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Shinh
Nganh bat dong san khu cong nghiép — Dong von FDI dinh hinh lai cudc choi Securities

1. Cap nhat tinh hinh bat dong san KCN

Trong nam 2025, nhiting bién dong vé thué quan da lam suy gidm dang ké dién tich hép thy dat
khu cong nghiép (KCN) tai c& hai mién Nam - Bac. Budc sang quy 1/2026, &nh hudng tlr céng
thang dia chinh tri khién nhu cau thué duy tri sy than trong; trong d6 mién Bac tiép tuc gidm
manh vé dién tich hdp thy, trong khi mién Nam ghi nhan su cai thién nhe. Bat chdp nhimg rao
can ve luc cay, ty lé 1&p day KCN van duy tri & mirc t6t va gid thué trung binh tai c& hai mién
déu tiép tuc tang so vdi cung ky.

Bang cht y, hoat dong cho thué NXXS va NKXS & c& hai mién ghi nhan muc tang trudng tich
cuc phan &nh xu hudng dau tu sang loai hinh it rti ro va chi phi thép trudc bat 6n toan cau.

2. Dong von FDI duy tri tich cuc

Dong vén FDI téng trudng manh mé trong béi canh chinh sach thué quan cé nhiéu bién dong
va cang thang dia chinh trj gia tang. Diéu nay cho thdy Viét Nam van la diém dén hap dan déi
v&i cac doanh nghiép nudc ngoai. Tuy nhién dong vén FDI ¢6 xu hudng phan hoa sang cac linh
vurc cong nghé cao va tap trung vao cac tinh thanh dugc dau tu co s¢ ha tang manh mé.

3. Cap nhat c6 phiéu nganh bat dong san KCN

Két qua kinh doanh Q1/2026 clia cac doanh nghiép sut giam manh do chiu tac dong kép tur
cang thang dia chinh trj, bat 6n thué quan va quy dinh theo Théng tu 99/2025/TT-BTC. Tuy
nhién, trién vong ca nam 2026 van dugc danh gia tich cuc nhd ky vong dong vén FDI duy tri da
tang, dac biét tai cac trung tam cong nghé cao.

Khuyén nghi: BCM, KBC, IDC, va SZC.
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh bat dong san KCN

Dién tich cho thué sut gidm trong khi gia thué van duy tri tich cuc

Dién tich h&p thu va ty [& l&p day Khu Cong Nghiép tur Dién tich h&p thu va ty & l8p day khu cong nghiép tur
2020 — Q1/2026 tai mién Bac 2020 — Q1/2026 tai mién Nam
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Nguon:JLL, Cushman & Wakefiled, Shinhan Securities Vietnam Ngudn: JLL, Cushman & Wakefiled, Shinhan Securities Vietnam

* Trudc tinh hinh thué quan bién déng, thi truong bat dong sdn KCN trong nam 2025 ghi nhan sy suy gidm dang ké vé dién tich hap
thu ca hai mién. Cu thé, dién tich hap thu tai mién Bac dat 524 ha (-41% YoY), trong khi mién Nam dat 261 ha (-27% YoY). Nhu cau
thué dat suy yéu ro rét trong giai doan Q2-Q3/2025 (thdi diém My bat dau &p dung cac bién phap thué quan) trudc khi dan phuc
hoi trong Q4/2025 nha tinh hinh thué quan ha nhiét.

* Budc sang nam 2026, cang thang dia chinh tri gitta MY, Israel va Iran ti€p tuc leo thang, kéo theo gia dau tdng manh, gay anh hudng
tiéu cuc dén tam ly nha dau tu. Theo d6, nhu cau thué dat KCN duy tri & mic than trong. Trong Q1/2026, khu vuc mién Bac ghi nhan
dién tich hap thu dat khodng 135 ha (-49% YoY) vai ty & l&p day & mirc 79.6%. Trong khi d6, mién Nam ghi nhan tin hiéu cai thién
nhe v&i tng dién tich hdp thu dat khoang 127 ha (+6% YoY) va ty & l&p day dat 84.3%. Gia thué trung binh tai mién Bac dat USD
137.6/m2/chu ky (+5% YoY), trong khi mién Nam dat USD 184.2/m2/chu ky (+6.7% YoY).
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh bat dong san KCN

Xu huéng dich chuyén sang NKXS/NXSS truéc bién dong

Dién tich hdp thu va ty & lap day Kho/ NXXS tir 2020 — Q1/2026 Dién tich hdp thu va ty & lap day Kho/ NXXS tir 2020 — Q1/2026
tai mi&n Bac tai mién Nam
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Nguon:JLL, Shinhan Securities Vietnam Nguon:JLL, Shinhan Securities Vietnam

« Trai lai v&i nhu cau cho thué syt gidm déi véi KCN, dién tich cho thué ctia Nha xudng xay san (NXXS) va Nha kho xay san (NKXS) van
duy tri 6n dinh trong nam 2025. Trudc tinh hinh bat 6n thué quan va cang thang dia chinh tri gia tang, xu hudng chuyén dich sang
mang NXXS va NKXS c6 khuynh huéng gia téng do chi phi dau tu thap va linh hoat hon so vdi viéc dau tu ha tang KCN. Budc sang
Q1/2026, dién tich NXXS va NKXS ghi nhan mtc tang trudng t6t & mién Bac va duy tri 6n dinh tai mién Nam.

« Gia thué NXXS va NKXS co sy gia tang so voi cung ky, d6i véi khu vuc mign Bac, gia NXXS va NKXS lan lugt dat USD 5.1/m2 (+2.7%
YoY) va USD 4.9/m2 (+5.4% YoY), trong khi d6, khu vuc mién Nam ghi nhan gia NXXS va NKXS lan luot dat USD 5.2/m2 (+3.0% YoY)
va USD 5.0/m2 (+4.8% YoY).
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Dong von FDI duy tri tich cure trong boi canh bat 6n toan cau gia tang

6n FDI gi&i ngan nam 2025 va 472026 (triéu USD) \/6n FDI dang ky 2025 va 472026 (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

 Theo s6 liéu tr T6ng cuc Théng ké, vén dau tu truc ti€p nudc ngoai (FDI) thuc hién trong nam 2025 dat USD 27.6 ty, tang 9% so
véi cung ky va danh ddu mic cao nhét trong vong 5 nam. Hoat dong gidi ngan trong nam 2025 ghi nhan murc tang trudng 6n dinh
qua cac thang, cho thay su cam két dau tu ctia nha dau tu nudc ngoai véi lugng von da dang ky. Tuy nhién, téng vén dang ky dau
tu mdi, dieu chinh va gbp vén mua c6 phan dat hon USD 38.4 ty, chi tdng nhe 0.5% so v&i cting ky nam trudc.

« Budc sang nam 2026, Ly k& dén thang 04/2026, dong vén FDI tiép tuc dién bién tich cyc, trong do, vén FDI thuc hién dat USD
7.40 ty (+9.8% YoY), téng vén dang ky dat USD 18.24 ty (+32% YoY). Bieu nay cho thay Viét Nam van la diém dén hap dan cua
dong vén FDI bat chép tinh hinh thué quan va dia chinh tri bat 6n.
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Dong von FDI duy tri tich cure trong boi canh bat 6n toan cau gia tang

\V6n FDI dang ky 4T2025 va 472026 (triéu USD)

Tang trudng vén FDI d&ng ky theo thang (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Dong vén FDI dang ky ghi nhan xu hudng tang trudng tich cuc ké tir thang 02/2026, véi von déng ky cdp mai va vén gép, mua c6
phan déu cai thién ro rét. Dang cht vy, FDI dang ky but pha manh trong thang 03/2026, trung vai giai doan cang thang dia chinh
tri gia tang khi My bat dau tén cong Iran. Cu thé, vén dang ky mdi tang 213% Yoy, trong khi vén gop, mua cd phan tang 239%
YoY. Téng v6n dang ky trong thang 03/2026 dat USD 9.1 ty, gép 2.45 lan so v&i cung ky va chiém khoang 60% téng von dang ky
trong 3 thang dau nam, phan anh xu huéng dich chuyén manh mé ctia dong vén FDI vao Viét Nam.

* Budc sang thang 4, tong von FDI dang ky gidm nhe dat USD 3.09 ty (-5% YoY). Tuy nhién, vén FDI dang ky m&i van duy tri xu
hudng tich cuc, dat USD 1.91 ty (+63% YoY). Trong khi & chiéu ngugc lai, vén gbp, mua c6 phan va von dang ky thém ghi nhan sut
gidm, lan luot dat USD 0.29 ty (-55% YoY) va USD 0.82 ty (-35% YoY).
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Tinh hinh cang thang dia chinh trj va thu€ quan dan ha nhiét

Cudc chién giira My, Israel véi IRAN

« Cang thang dia chinh tri leo thang khi My va Israel tién
hanh t&n cong Iran vao ngay 28/02/2026, kéo theo viéc
Iran dong clra eo bién Hormuz, khién gid dau tang hon
50%, lam gia tang rdi ro déi voi tang trudng kinh té toan
cau.

« Tréi voi ky vong ctia My rang cudc chién sé két thuc trong
vong mot thang, cudc chién da trai qua hon 80 ngay, khién
gid dau tiép tuc duy tri & mirc cao, tao &p luc lam phat cho
cac qudc gia trén thé gidi.

+ Tuy nhién, cuéc chién dang dan ha nhiét v&i lénh nging
ban chinh thic dau tién dugc thiét lap vao ngay
08/04/2026 va ky vong sé kéo dai dén cudi thang 05/2026,
thong qua su trung gian hoa giai cua Pakistan. Cap nhat
dén ngay 25/05 (theo gid Viét Nam), théa thuan khung gitra
My vdi Iran da "hoan tat 95%".

Tinh hinh thué quan

Sau phéan quyét ngay 20/02/2026 cia Toa &n T6i cao My vé
viéc vo hiéu hoa cac mirc thué theo Dao luat IEEPA, chinh
quyén Téng théng Trump da nhanh chéng chuyén sang ap
dung mirc thué 10% theo Muc 122 cta Bao luat Thuong mai
1974 d6i voi hang hda nhap khéau trong thdi han 150 ngay ké
tr ngay 24/02. Bong thdi, chi hai thang sau phan quyét trén,
chinh quyén 6ng Trump da trién khai hé théng méi mang tén
CAPE nham hoan tra hon USD 166 ty tién thué€ quan da thu
cho cac doanh nghiép bi anh hudng.

Ngoai ra, ngay 05/03/2026, lién minh gobm 24 bang do Bang
Dan chu kiém soat da dé don kién chinh quyén Téng théng
Trump lién quan dén viéc ap muirc thué nhép khéu bé sung
10% d&i voi toan bo déi tac thuong mai cia My. Tuy nhién,
dén ngay 07/05/2026, Tdéa &n Thuong mai Quéc té€ My (CIT)
moi chi dua ra phan quyét tam thoi chan viéc ap thué déi voi
hai doanh nghiép nho va bang Washington.”

Péanh gia: Dong vén FDI tiép tuc tang trudng tich cuc bat chdp bat 6n toan cau, phadn anh sttc hdp dan bén virng cta Viét Nam doi
v@i nha dau tu nudc ngoai. V&i chién lugc ngoai giao “cay tre” linh hoat cung viéc chi dong tham gia nhiéu hiép dinh kinh té€ quan
trong, Viét Nam dang cting c6 vi thé trong chudi cung ng khu vuc. Bong thai, nén kinh té€ tédng trudng 6n dinh va moi trudng chinh
tri virng chac gitp Viét Nam dan khéng dinh vai tro la diém dén dau tu an toan. Tuy nhién, viéc My &p thué 10% dong loat 1&n tét ca
cac qudc gia phan nao lam gidm lgi thé thué quan cua Viét Nam so vdi cac nudc khac, déc biét la Trung Qudc, qua do cod thé anh
hudng dén xu hudng dich chuyén san xuét theo chién lugc Trung Quéc +1.
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Xu huéng dich chuyén von FDI theo tinh thanh va quéc gia
8n FDI déng ky theo tinh thanh trong ndm 472025 va 472026 \V6n FDI dang ky theo quéc gia trong nam 472025 va 472026
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Trong 472026, dong vén FDI cho théy su dich chuyén rd rét tir cac trung tdm coéng nghiép truyén théng sang cac tinh méi. Bong
luc tang trudng chinh cla dong vén dén tu su bit pha dot bién cua Thai Nguyén va Nghé An nhd cac du an quy mo lon, cung voi
su duy tri da tang 6n dinh ctia TPHCM. Ngugc lai, cc tinh thanh co ty & ldp day khu cong nghiép cao nhu Bac Ninh, Ha Noi va
DPong Nai lai ghi nhan mirc syt gidm dang ké vé lugng vén dang ky mdi so véi cung ky. Xu hudng dich chuyén sang céc tinh thanh
trén cho thay cac doanh nghiép FDI dang tap trung vao cac linh vuc quan trong nhu cong nghé cao va nang luong.

« Dong vén ngoai dang c6 mic do tap trung cao va dugc dan dat chu yéu bdi Singapore va Han Qudc vdi mirc tang trudng vuot
bac so v&i cung ky. Trong khi d6, ngudn von tir cac déi tac truyén théng nhu Trung Quéc va Nhat Ban lai cho thdy dau hiéu suy
yéu. Bieu nay cho thay su thay d6i trong chinh sach thué quan da tac dong phan nao dén xu hudng Trung Qudc +1.
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Xu huéng dich chuyén tir mang bat dong san sang cac linh vurc cong nghé cao va ban 1é
Co cau von FDI dang ky 4T/2025 Co cau von FDI dang ky 4T/2026

\

m Cong nghiép ché bién, ché tao San xuét, phan phai dién, khi, nudc, diéu hoa
® Ban budn va ban lé; stra chita 6 t6, mo to, xe may Hoat dong kinh doanh bat dong san

® Hoat dong chuyén moén, khoa hoc cong nghé Dich vu lvu tra va &n uéng

m Khéac

Nguon: Fiinpro, Shinhan Securities Vietnam

« Trong 472026, co cdu dong vén FDI c6 su chuyén dich ro rét sang cac nén tang c6t L6i ciia nén kinh té. Biém sang l6n nhét la su bt
phé ctia nhém nganh nang lugng va ha tang (chiém 13% téng vén). Du ty trong gidm tuong d6i xuéng 59%, cong nghiép ché bién,
ché& tao van duy tri vi thé tru cot, dugc ciing ¢8 badi dong vén khéng 16 d& vao cac dy an san xudt cong nghé cao, tiép tuc khdng
dinh strc h&p dan ctia Viét Nam trong chudi cung tng toan cau.

 Nguagc lai, linh vuc kinh doanh béat dong san ghi nhan su sut gidm manh mé, gidm tir 20% xuéng chi con 7%. Mang ban budn va ban
|& vuon lén chiém 11% co cdu dong vén.
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Xu huéng chuyén dich nganh nghé dau tv ctia dong vén FDI

+ Giai doan 2022 - 2025 dénh d&u budc ngoat
ban (& khi dong vén ngoai dich chuyén tir mo
hinh tham dung lao dong sang nén kinh té

Co céu céc giao dich ndi bat theo nganh ngheé tir 2022 dén 2025

100% 6% e e oA
gia tri gla‘ tang cao. Th,ay V‘I t.leli‘) tuc ma r,ong,
80% quy mo gia cdng cd ban, gidi dau tu qudc té
’ dang chuyén sang céac linh vuc céng nghé
- cao, nang luong va ban le.
60% .
- 26% ¢ Trong d6, nhom nganh Cong nghiép nhe &
40% 510/ Hang tiéu dung gidm tr 39% (nam 2022)
. ° xuéng chi con 11% (ndm 2025). Dong tién tai
0% e 34% phan b6 sang cac clr diém san xudt thong
26% minh v&i sy burt toc cia nhdom Hoa hoc & Y té
0 cung Co kh}i, Ché tao & Ty dong hoa, vuon
? l&én chiém téng cong 48% co cdu nam 2025.
2022 2023 2024 2025
+ Viéc dong tién lon chay vao cac linh vyc doi
B Co khi, Ché tao & Tu dong hoa Coéng nghiép nhe & Hang tiéu dung hoi ham luong ky thuat cao khéng dinh Viét
Coéng nghiép Phu trg & Vat liéu B Dién, bién tir & Cong nghé cao Nam dang ;[ié’n Sau hdn Vvao cac khéﬁ gia t.ri
W Hoéa hoc &Y té Logistics & Ha tang cong nghiép gia tang trén toan cau. Déng vai tro be
W Nang luong & Moi truong B Thyc phdm & Nong nghiép phong cho cong cudc "thay mau" nay 13

Nguon: CBRE, Shinhan Securities Vietnam LOgiStiCS & Ha téng Céﬂg nghlép (Chlém 31%
nam 2025) cung cac siéu du an nang luong
(chi€m 30% nam 2025).
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Pau tu cong manh mé gop phan thic day ha tang phat trién

Giai ngan dau tu cong giai doan 2021 — 2030F (ty ddng
Lay k& thanh toan dau tu cong
472026 (ty dong)
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N i e e —’ Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam

* Bao cdo cuia B Tai chinh cho biét, udc tinh gidi ngan dau tu cong tor dau ndm dén ngay 30/04/2026 khodng VND 144,283 ty (+12%
YoY), dat 14.2% ké hoach Thu tuéng Chinh pht giao. Ty lé gidi ngan trong 472026 dat mitc tuong duong so vai cing ky.

« Téng k& hoach dau tu cong vén NSNN nédm 2026 da dugc Thu tudng Chinh pht giao 1a 1.013 triéu ty dong. Nhu vay, tong mic vén dau
tu cong nam 2026 duoc du bo tang khodng 12% so v&i ndm 2025, phadn &nh xu huéng mé rong dau tu cong manh mé cta Chinh phd
nham thic day tang trudng kinh té va ddy manh phat trién cac du an ha tang trong diém.

« Ngay 24/4, Quéc hoi da thong qua Nghi quyét vé ké hoach dau tu cong trung han giai doan 2026—2030 véi téng quy md vén dat 8.22
triéu ty dong, tang gdp 2.4 lan so vdi k& hoach giai doan 2021-2025. Quy mé dau tu cong md rong manh mé dugc ky vong sé dong
vai trd dong luc quan trong thuc day tang trudng kinh té, dong thdi tao du dia phat trién ha tang.
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Cac tinh thanh dugc dau tu co s& ha tang manh mé tiép tuc thu hut dong vong FDI

* Phén b6 vén dau tu céng cho cac duy an trong diém ti€p tuc
dugc ddy manh trong nam 2026, dat VND 188,882 ty (+5%
YoY). Bang chu vy, dinh hudng dau tu dang dich chuyén ro
nét sang phéat trién ha tang dudng sat, voi hai du an trong
diém gém dudng sét téc d6 cao Bac — Nam va tuyén duong
sat Lao Cai — Ha Noi — Hai Phong ghi nhan quy mé phan bé
vOn lon nhat.

* Viéc dady manh phéat trién ha tang dugc ky vong dong vai tro
nén tang trong thu hat dong vén FDI, trong dé cac dia
phuong duoc uu tién dau tu ha tang cling dang la nhirng khu
vuc thu hat luong vén FDI LGN nhat.

K& hoach dau tu cac dy &n ha tang giao théng trong diém

2023 — 2026 ( ty VND)
200,000

150,000
100,000

50,000
2023 2024 2025 2026

m Duong bod DBudng hang khong DBuong sat

nam 2026 (%)

Thanh phd Hd Chi Minh,
20%

Thanh phé ba Néng, 2%

B4c Ninh, 2%
Thanh'phé Can

Tho, 3%
Pht Tho, 3%

Quang Ninh, 3%
PongNai, 4%
An Giang, 4%

. _ L Thanhph6Hai
Ninh Binh, 5% ppono 59,

Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam

Phan bé tng v6n FDI dang ky theo tinh thanh nam 2025 (%)

Céc dia phuong
khac, 15%

TP. H8 Chi Minh, 18%

PhaTho, 3%
Gia Lai, 4%

Ninh Binh, 4%

HungYén, 5%

Tay Ninh, 8%

PongNai, 11%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Tinh hinh gidi ngan cac dv an dau tu céng quan trong trong nam 2026

K& hoach gidi ngan trong  Lay k& gidi ngan dén
nam 2026 (ty ddng) 31/03/2026 (ty ddng)

Cé&c dy &n dudng cao téc trong diém

Ty l& gidi ngan (%)

Duong Vanh dai 4 - TP. H6 Chi Minh 12,492 1,109 8.9%
Cao téc Bac - Nam phia Dong giai doan 2021-2025 7,496 748 10.0%
Cao t6c Chau Bdc - Can Tho - Soc Trang gd 1 7,203 367 5.1%
\Vanh dai 3 - TP. H6 Chi Minh 6,680 565 8.5%
Cao toc Khanh Hoa - Budbn Ma Thuot gd1 6,364 138 2.2%
\Vanh dai 4 - Vung Thu d6 Ha Noi 3,957 721 18.2%
Cao t6c Bao Loc - Lién Khuong (PPP) 3,055 0.7 0.0%
Cao toc Bién Hoa - Ving Tau gdT 2,447 153 6.2%
?s;nthu md& rong doan cao téc Thanh phd HCM - Long 2375 1,058 44.5%
Cao toc Ninh Binh - Hai Phong doan qua Hai Phong 2,000 - 0.0%
Cao t6c Ninh Binh - Hai Phong doan qua tinh Ninh Binh 1,872 278 14.8%
Dudng H6 Chi Minh 1,855 28 1.5%
Cao toéc Cao Lanh - An Hiru 1,525 53 3.5%
Cao t8c Cho Mdi - Bac Kan 1,518 85 5.6%
TP. HCM - M6c Bai (PPP) 1,425 6 0.4%
Cao téc Ninh Binh - Hai Phong doan qua tinh Nam Dinh, .

Thai Binh (PPP) ° ) 1,338 27 2.0%
Cao téc Tan Phu - Bao Loc (PPP) 1,285 - 0.0%
Cao téc My An - Cao Lanh (Du an ODA) 1,254 29 2.3%
Dong Dang - Tra Linh, giai doan 1 (PPP) 892 55 6.2%
Gia Nghia (B&k Néng) - Chon Thanh, PPP 890 361 40.6%
Cao téc Dau Giay - Tan Phu (PPP) 864 116 13.4%
T8ng cOng 71,554 6,850 9.6%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Tinh hinh gidi ngan cac dv an dau tu céng quan trong trong nam 2026

Cac du an dudng sat trong diém

K& hoach giai ngan trong
nam 2026 (ty dong)

Lay ké giadi ngan dén
31/03/2026 (ty dong)

Ty lé giai ngan

(%)

I Pudng sat t6c do cao trén truc Bdc Nam 56,846.10 78.80 0.1%
Il Pudng sat Lao Cai - Ha N6i - Hai Phong 48,695.20 525.40 1.1%
1l Pudng sat do thi TP. Ha Noi 5,232.60 424.40 8.1%
1 Tuyén Cat Linh - Ha Bong 2.00 - 0.0%
2 |Tuyén Nhén - ga Ha Noi 2,776.40 400.90 14.4%
3 Tuyén Nam Théng Long - Tran Hung Dao 858.00 23.50 2.7%
Du an dau tu xay dung dudng sat do thi thanh phé Ha Noi, .
4 tuyén s6 5, Van Cao - Ngoc Khanh - Lang - Hoa Lac 1:352.00 720 0-6%
5 DL:J’ arj.tuyeAn dufdng sat do thi Ha Noi tuyén s6 3, doan ga 53,20 8.50 16.0%
Ha Noi - Yén S
6 thanh phd HN, Tuyén 2.2 (Tran Hung Dao - Thugng Dinh) 67.00 2.00 3.0%
7 thanh phd HN, Tuyén 2.3 (Nam Thang Long - Noi Bai) 124.00 2.00 1.6%
8 Tuyén 1: Doan Ngoc Hoi - Yén Vién (Tuyén 1A) - - 0.0%
IV | Dudng sat do thi TP. HS Chi Minh 6,554.00 33.90 0.5%
1 Tuyén Bén Thanh - Sudi Tién 54.00 13.90 25.7%
2 Tuyén Bén Thanh - Tham Luong 6,500.00 20.00 0.3%
3 Du an Tuyén dudng sét BEn Thanh - Can Gid - - 0.0%
4 Tuyén s6 2: Ct Chi-QL22-An Suong; BEn Thanh- Tha Thiém - - 0.0%
5 Tuyén dudng sat Thu Thiém — Long Thanh - - 0.0%
6 Tuyén s6 1: thanh phé mai Binh Duong- Sudi Tién - - 0.0%
; Tuy’/en' duong sat do thi s6 2 (Thanh phé Thi Dau M6t, Thanh phé Ho 100.00 B 0.0%
Chi Minh)
8 Tuyén 6: Phii Hitu - Ba Queo - Vong xoay Phi Lam - Pha Hitu - - 0.0%
T6ng cong 117,328 1,063 0.9%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Trién vong bat dong san KCN tiép tuc duy tri mirc téng 6n dinh trong twong lai

Du phéng dién tich lay k& va gia thué d&t KCN tir 2024 — 2027F Du phéng dién tich liy k€& va gia thué d&t KCN tir 2024 — 2027F
ai mién Bac tai mién Nam
mmm Nguon cung (ha) Gia thué (USD/m2/chu ky) mmm L0y k& ngudn cung (ha) Gia thué (USD/m2/chu ky)
1000.0 170 1200.0 250
150 1000.0
130 800.0
600.0
110 600.0 150
400.0
90 400.0
100
2000 70 200.0
_ ] o _ o
2024 2025 2026F 2027F 2024 2025 2026F 2027F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Theo du b&o cua CBRE, ngudn cung bat dong san KCN trong nam 2026 tai hai vung phia B&c va phia Nam lan lugt dat khoang 664
ha va 1,012 ha. Trong d6, ngudn cung tai khu vyc mién Bac cht yéu tap trung tai cac tinh nhu Bac Ninh, Hai Phong, Thai Nguyén, Hai
Duaong. B&i véi khu vuc mign Nam ngudn cung chti yéu sé nam tai cac tinh H6 Chi Minh, Bong Nai, Tay Ninh.

* Gia dat KCN dugc dy phong sé tang nhe trong nam 2026 nhd ky vong dong vén FDI tiép tuc tang trudng va tinh hinh cang thang dia
chinh tri cing thué€ quan ha nhiét. Ty lé l&p day du kién tiép tuc duy tri & mic cao véi 80% tai khu vuc mién Bac va 84% tai khu vuc
mién Nam.
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Nguon cung NXXS va NKXS ti€p tuc tang trudng theo nhu cau cta thi trvong

Du phong dién tich h&p thu va gid NXXS/NKXS 2024 — 2027F tai Du phong dién tich h&p thu va gia NXXS/NKXS 2024 — 2027F tai

mién Bac mién Nam
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2)
Gia thué NXXS (USD/mZ/théng) = (5ia thué NKXS (USD/mZ/théng) Gia thué NXXS (USD/mZ/théng) = (5ia thué NKXS (USD/mZ/théng)
1,000 6.00 1500.0 5.5
800 5.00
/
1000.0 5.0
600 4.00
400 3.00
500.0 4.5
200 2.00 I
- 1.00 - 4.0
2024 2025 2026F 2027F 2024 2025F 2026F 2027F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Theo du bao ctia CBRE, ngudn cung NXXS duy kién sé quanh mlrc 526 nghin m2 déi véi khu vyc mién Béc trong khi dé & khu vuc mién
Nam du kién sé quanh murc 912 nghin m2. Mac khac, ngudn cung NKXS & khu virc mién Bac sé & khoang 363 nghin m2, trong khi d6
tai khu vuc mién Nam ghi nhan quanh mac 133 nghin m2.

« Gia thué va ty lé h&p thu dugc ky vong sé tang nhe trong ndm 2026 v&i nhu cau thué NXXS va NKXS tiép tuc tang trudng 6n dinh.
Chung toi ky vong gia thué sé tang trudng quanh mirc 2% — 3%/nam.
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

KQKD Q1/2026 chiu tac dong kép tir nhu cau sut giam va Thong tu 99/2025/TT-BTC

Doanh thu thuén va doanh thu chua thuc hién trong Q1/2026 ctia cac doanh nghiép bat dong san KCN

3,000 20%
2,165 12%
2,000 . a5 0%
1,105 ' -17%
1,000 423 . e e 06 -20%
_ 6 102 82 176 224-
- -40% - — || — - | | _40%
(1
6% (308) (312) 2 )

(1,000) 738) -60%
(2,000) (1713) 2 -80%
BCM KBC IDC SzC NTC LHG SIP
B DT thuan Q1/2026 (ty VND) Thay d6i doanh thu Q1/2026 so véi Q1/2025

B Thay déi doanh thu chua thyc hién Q1/2026 so véi Q4/2025 Tang trudng DT (% YoY)

Nguon: Fiinpro, Shinhan Securities Vietnam

« Cang thang dia chinh trj va bat 6n thué quan da tac dong tiéu cuc dén nhu cau thué dat KCN dan dén KQKD Q1/2026 sut gidm manh
meé so vai Q1/2025 (thai diém chua chiu &nh hudng tir thué quan).

 Thém vao do, dudi tdc dong clia Thong tu 99/2025/TT-BTC (ban hanh ngay 27/10/2025, c6 hiéu lyc tir ngay 01/01/2026), nguyén téc
ghi nh&n doanh thu chuyén tur viéc dya trén chuyén giao rui ro va gi ich sang chuyén giao quyén kiém soat. Qua do, khoan tién
nhan dugc cho ca thoi gian thué sé dugc phan bé theo ky va phén tién con lai sé dugc chuyén sang phan doanh thu chua thyc hién.
biéu nay dan dén moét vai doanh nghiép ghi nhan doanh thu sut gidm manh so véi cung ky, trong khi phan doanh thu chua thyc hién
tang so vai Q4/2025.
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Dién tich d&t san sang cho thué ctia mét sé KCN theo viing mign trong ndm 2025 (ha)
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Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Mién Nam

Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN
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Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Du phéng

Tang

SR | emines DDUszT)ézrég tru?nnggDT DBy | e | MO RO thg:rz igén DIE  P/E-TTM
(VND) (ty dong) (tydong) (% Yo) r(rche 2926F LNST (% TTM (%) (%) nhanh
ydong)  YoY)
BCM 54,800 79,100 44% 56,718 9,253 33% 3,701 5% 6% 16% 43% 114% | 1639% | 256%
KBC 30,000 | 39,900 33% 28,252 11,545 73% 3,037 43% 2% 6% 163% 1M12% | 1847% 119%
IDC 43,500 | 55,200 27% 16,508 8,990 5% 2,001 4% 8% 29% 33% 65% 859% 238%
SzC 22,900 | 38,200 67% 4121 524 -52% 63 -82% 3% 7% 45% 80% 1948% | 143%
NTC 138,000 | 193,150 40% 3,312 491 -31% 227 -29% 5% 23% 145% 3% 1143% 252%
LHG 28,050 40,000 43% 1,402 725 5% 331 13% 9% 16% 79% 13% 469% 71%
SIP 51,000 73,500 44% 12,347 9,342 9% 1,597 9% 5% 26% 86% 75% 970% 231%
Téng cong 40,869 23% 11,508 9%

* Gia muc tiéu (gia tri hop ly) trong 12 thang téi

Ngudn: SSV Research, Bloomberg, Fiipro, B&o cdo cong ty
Dt liéu tai ngay 04/06/2026

« Chung toi ky vong trién vong nam 2026 sé tich cuc hon nhd dong vén FDI duy tri da tang trudng, qua dé thuc déy nhu cau thué
d4&t KCN. Bong thai, dién bién thué quan dan én dinh cung cang thang dia chinh tri ha nhiét dugc ky vong sé ctng c8 niém tin
cua cac doanh nghiép FDI trong viéc md rong dau tu tai Viét Nam. Tuy nhién, dong vén FDI nhiéu kha ndng sé c6 su phan hoa va
tap trung chu yéu tai cac dia phuong s& hitu nén tang san xudt cong nghé cao va phat trién nhu Ha Noi, Hai Phong, Bac Ninh,
Thai Nguyén va TPHCM. Trong béi canh kinh té€ va chinh tri toan cau tiép tuc bién dong cung xu hudng thuong mai dién tr duy
tri tang trudng, phan khuc NXXS va NKXS dugc ky vong sé gia tang sirc hut nhd chi phi dau tu thdp va mirc doé rui ro tuong ddi
han ché. Chung toi khuyén nghi theo doi cac cé phiéu BCM, KBC, IDC va SZC dua trén (1) vi tri chién luge thuén o, (2) quy déat
thuong pham 16n, (3) tiém nang phét trién cac dy an dan cu bé trg, va (4) nén tang tai chinh virng manh, tao du dia tang trudng

6n dinh trong dai han.
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Tong Cong ty Dau tu va phat trién Cong nghiép (HOSE: BCM)

BECNMEX
Gia muctiéu (nam 2026)

Gid hién tai (04/06/2026)

Suatsinh 16 (%)

VND 79,100
VND 54,800

44%

VNINDEX 1,831
PE thj truong (26F) 149
V6 héa (ty VND) 56,718
SLCP Ilwru hanh (triéu CP) 1,035
Tu do giao dich (triéu CP) 35
. . 78,600/
52-tuan cao/thap (VND) 50,500
KLGD binh quan 90 Ngay (triéu CP) 1.02
GTGD binh quan 90 Ngay (ty VND) 40
S& hitu nude ngoai (%) 0.89
UBND tinh Binh Duong 95.44%
C8 déngldm (%)
NguyénVan Hung 060%
Bién donggia 3M 6M 12m
Tuyét d6i (%) -14.7 -18.3 -11.0
Sov&i VNIndex(%) -19.6 -34.3 -58.6
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VN Index BCM VN EQUITY

& Shinhan Securities

Quy dat 16n san sang don dau xu hudng

Téng Cong ty Bau tu va phat trién Cong nghiép —Became IDC (HoSE : BCM) thanh lap nam 1976, la mét trong nhiing doanh nghiép phat trién
khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin véi kinh nghiém phat trién cac khu cong nghiép tai tinh Binh Duong.
Trong sudt qué trinh hoat déng Becamex da thu hit hon 500 doanh nghiép dén tir 30 quéc gia khac nhau. Becamex hién tai dang s& hitu 7
khu cong nghiép véi dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh véi doanh nghiép Singapore dé phét trién khung cong
nghiép VSIP (BCM s& hitu 49%). VSIP la nha phét trién khu cong nghiép va do thi tich hgp hang dau Viet Nam bao gom 14 dy an trén ca nudc
v6i téng dién tich hon 10,000 ha.

Két qua kinh doanh Q1/2026

Két thuc Q1/2026, BCM ghi nhan doanh thu dat VND 1,105 ty (-40% YoY), loi nhuan sau thué dat VND 288 ty (-21% YoY). Nguyén nhan chu
yéu a do doanh thu kinh doanh BDS sut giam, chi dat VND 750 ty (-47% YoY), bén canh d6, BCM cling khong ghi nhan doanh thu tir hoat
dong xay dung va ban thanh pham. Trong d6, doanh thu BBS chti yéu dén tlr viéc chuyén nhugng 169 can tai du an TBC Hoa Loi.

Quan diém dau tu

BCM sa hitu tiém nang tang trudng dai han vai dién tich dét san sang cho thué khoang 718 ha vdi sy dong gop chu yéu tir KCN Bau Bang ma
rong (137 ha) va KCN Cay Trudng (490 ha). Ngoai ra BCM ciing sa hitu hon 3,500 ha dét KCN tai cac cong ty con va cong ty lién két. Vi quy
d&t dan cu va téi dinh cu [én t6i khoang 1,200 ha, mang bt dong san dan dung cting dugc ky vong sé gia tang dang k& nhé viéc sat nhap tinh
Binh Duong vao Thanh phé Ho Chi Minh.

Du phéng 2026F va 2027F

Véi dién tich d&t KCN rong l6n tir KON Bau Bang, KCN Cay Trudng va nhém KCN VSIP, ching t6i udc tinh doanh thu ném ném 2026 dat VND
9,253 ty dong (+33% YoY) va loi nhuan sau thué cong ty me dat VND 3,701 ty (+6% YoY). Doanh thu nam 2027 dy kién dat VND 9,716 ty
dong (+5% YoY), loi nhuén sau thué dat VND 4,146 ty (+12% YoY).

Rui ro: (1) Nhu cau thué béat dong san khu cong nghiép sut giam; (2) Ty & ng vay/ vén chu s¢ hitu & muc cao; (3) Tién d6 trién khai du an khu
cong nghiép cham.

N3m 2023 2024 2025 2026F 2027F
Doanh thu thuan mang cét 6i (ty VND) 7,883 5,239 6,953 9,253 9,716
LN tor HDKD (ty VND) 2,783 1,785 2,417 3,318 3,484
Bién LNHDKD (%) 35.3 34.1 34.8 35.9 35.9
LNST ctia cong ty me (ty VND) 2,423 2,187 3,501 3,701 4,146
Bién LNR (%) 30.7 41.7 50.4 40.0 427
EPS (VND) 2,341 2,113 3,249 3,576 4,006
ROE (%) 12.2 12.0 15.9 15.8 15.5
P/E(X) 29.5 34.9 18.3 15.5 13.9
PB(X) 3.6 36 2.7 2.2 2.0
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Tong Cong ty Phat trién D6 thi Kinh Bac (HOSE: KBC)

JONHBAS

Gia muctiéu (nam 2026) VND 39,900
Gid hién tai(04/06/2026) VND 30,000
Suatsinh 16 (%) 33%
VNINDEX 1,831
PE thj truong (26F) 149
V6 héa (ty VND) 28,252
SLCPluu hanh (triéu CP) 942
Tu do giao dich (triéu CP) 682
. . 41,200/
52-tuan cao/thap (VND) 24,400
KLGD binh quan 90 Ngay (triéu CP) 4.78
GTGD binh quéan 90 Ngay (ty VND) 129
S& hitu nude ngoai (%) 8.25
CI CPBPau tuva Phat 919%
C8 donglon (%) trenDIT
CTCPTuvén vabau tu 6.61%
Kinh B&c e
Bién donggia 3M 6M 12m
Tuyét déi (%) -7.3 -8.1 18.3
Sov&i VNIndex(%) -12.2 -24.1 -29.3
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KBC VN EQUITY

Pa tang trwdng duoc dan dat boi ca hai mang KCN va bat dong san dan dung

Téng Cong ty Phat trién D6 thi Kinh Bac (HoSE: KBC) thanh lap ndm 2002 la mét trong nhimg doanh nghiép phét trién bat dong san khu cong
nghiép hang dau tai Viét Nam. KBC c¢ kinh nghiém lam viéc va thu hat cac tap doan FDI hang dau tai Viét Nam. Hon 90% khéch hang tai khu
cong nghiép ctia KBC & céc tap doan nudc ngoai, dén tir cac qudc gia nhu Nhat Ban, Dai Loan, Han Qudc, Trung Quéc véi cac tén tudi lon
nhu Canon, Foxconn, LG...

K&t qua kinh doanh Q1/2026

Kinh Bac ghi nhan doanh thu thuan Q1/2026 dat VND 1,336 ty (-57% YoY), loi nhuan sau thué dat VND 234 ty (-72% YoY). Trong d6, nguyén
nhan chd yéu dén tr sy syt gidam ctia hoat dong cho thué KCN vai doanh thu dat VND 731 ty (-70% YoY). Udc tinh, KBC chi ban giao duoc
hon 15 ha dét, chti yéu tap trung tai KCN Nam Son Hap Linh. Bién loi nhuén gop céi thién tir mirc 38.78% trong Q1/2025 1én mitc 48.62%
trong Q1/2026.

Quandiémdautu

Chang t6i ky vong: (1) Dién tich dét cho thué KCN sé dat khoang 170 ha trong nam 2026 va 200 ha trong nam 2027 véi sy dong gdp chu yéu
clia cac KCN Nam Son Hap Linh, Trang Dué 3, cac KON tai Long An va hang loat du &n mai dugc chép thuén trong ndm 2025, (2) Mang bét du
kién sé bung nd trong ndm 2026 khi du KDT Trang Cat bat dau ghi nhan doanh thu.

Du phéng 2026F va 2027F

Chang t6i uac tinh doanh thu KBC sé dat khodng VND 11,545 ty (+72% YoY) trong nam 2026 va VND 15,316 ty (+32% YoY) trong nam 2027;
loi nhuan sau thué du kién [an lugt dat VND 3,037 ty (+41% YoY) trong ndm 2026 va VND 4,423 ty (+45% YoY) trong nam 2027.

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut giam; (2) Ty & ng vay/ vén chui s& hitu & mic cao; (3) Dong vén FDI suy yéu; (4) Tién
do trién khai du &n khu cong nghiép cham.

Nim 2023 2024 2025 2026F 2027F
Doanh thu thuan mang c&t 6i (ty VND) 5,618 2,776 6,687 11,545 15,316
LN tir HDKD (ty VND) 2,883 657 2,597 4,026 5,867
Bién LNHDKD (%) 51.3 23.7 38.8 34.9 38.3
LNST ctia cong ty me (ty VND) 2,031 426 2,147 3,037 4,423
Bién LNR (%) 36.1 15.4 32.1 26.3 28.9
EPS (VND) 2,646 555 2,500 3,225 4,697
ROE (%) 11.9 2.3 9.4 1.2 14.7
PEE(X) 12.00 49.01 14.3 9.7 6.7
P/B (%) 1.34 1.12 1.3 1.1 0.9
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Tong Cong ty IDICO (HOSE: 1DC)

IDICO*®

Gia muctiéu (nam 2026)

Gia hién tai(04/06/2026)

Suatsinh 16 (%)

VND 55,200
VND 43,500

27%

VNINDEX 1,831
PE thj truong (26F) 149
V6 héa (ty VND) 16,508
SLCP Ilwru hanh (triéu CP) 379
Tu do giao dich (triéu CP) 248
. . 51,800/
52-tuan cao/thap (VND) 32,200
KLGD binh quén 90 Ngay (triéu CP) 316
GTGD binh quéan 90 Ngay (ty VND) 17
S& hitu nude ngoai (%) 16.37
Congty C3 phan Tap doan 2250%
CE dbngl6n (%) 3G
Congty TNHHSXTMBach o
> 11.93%
Viét
Bién donggia M 6M 12m
Tuyét déi (%) -104 14 18.1
So véi VNIndex(%) -15.3 -14.6 -29.5
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Nén tang tang trwdng virng chac tir quy dat mé rong

Téng Cong ty IDICO (HoSE: IDC) thanh 1ap nam 2000, tién than la tién than la téng Cong ty Bau tu phét trién D6 thi va Khu cong nghiép Viét
Nam. IDC hoat dong chu yéu trong linh vuc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va mang thu phi BOT (chiém
5%). IDC dang dau tu va quan ly 13 KCN tai Viét Nam vdi t8ng dién tich gan 4,073 ha. Trong do, c6 8 KCN & phia Nam, 5 KCN & phia Béc trai
dai tai cac tinh Bdng Nai, Ba Ria - Ving Tau, Long An, Vinh Phlc, B&c Ninh, Thai Binh. D& voi mang dién, IDC s& hitu 2 nha may thuy dién voi
tong cong suat |én dén 114 MW, va hé théng 2 tram bién &p dong gop trén 80% téng doanh thu mang dién tai IDC, gop phan dem lai nguon
doanh thu 8n dinh cho IDC.

Két qua kinh doanh Q1/2026

IDC ghi nhan doanh thu Q1/2026 dat VND 1,485 ty dong (-17.2% YoY), loi nhuan sau thué dat VND 337 (-19% YoY), bién lgi nhuan gop giam
tor mitc 30% trong Q1/2025 vé mirc 26% trong Q1/2026. Trong d6, mang kinh doanh dién dat VND 883 ty (+8% YoY), mang cho thué bat
dong san KCN dat VND 405 ty (-31% YoY). Su sut gidm doanh thu cho thué d&t KCN do doanh thu ghi nhan mét [an chi dat VND 154 ty (-57%
YoY), gidm VND 209 ty so vai cuing ky. O chigu nguoc lai, doanh thu chua thyc hién d6i vai tién thué dat KCN dat VND 6,199 ty (+7% Yo),
tang VND 422 ty so v&i cung ky.

Quan diém dau tu

K&t qua kinh doanh ctia Téng Cong ty IDICO dugc ky vong sé tang trudng trd lai nha viec md rong gan 1,400 ha quy dat KCN trong ndm 2025
bao gom cac KCN nhu: KCN Tan Phudce 1, KCN My Xuan Bl MR, KCN sinh théi Vinh Quang , KCN Pht Long. Chiing t6i ky vong KCN Tan Phudc
1 va KCN Vinh Quang sé hoan thién ha tang va bét dau ghi nhan hoat déng cho thué ttr nam 2026. KCN My Xuan B1 m& rong va KCN Phu
Long du kién hoan tét cac thu tuc phap 1y, qua do6 co thé trién khai cho thué trndm 2027.

Dy phéng 2026F va 2027F

Chiing t6i dy phéng doanh thu nam 2026 dat VND 8,990 ty (+5% YoY) , véi dién tich cho thué udc tinh dat 105 ha; loi nhuan sau thué dat
VND 2,001 ty (+4% YoY). Trong nam 2026, IDC du kién cho thué khoang 105 ha d&t KCN. Doanh thu va loi nhuan sau thué nam 2027 [an luot
dat VND 10,504 ty (+17% YoY) va VND 2,103 ty (+5% Yov).

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut giam; (2) Dong vén FDI suy yéu; (3) Tién do trién khai dur an khu cong nghiép cham.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan mang cét 16 (ty VND) 7,485 8,846 8,588 8,990 10,504
LN tor HDKD (ty VND) 2,726 2,939 2,664 2,942 3,185
Bién LNHDKD (%) 36.4 33.2 31.0 32.7 30.3
LNST ctia cong ty me (ty VND) 1,768 1,996 1,932 2,001 2,103
Bién LNR (%) 23.6 22.6 22.5 223 20.0
EPS (VND) 5,356 5,976 5,090 5,273 5,541
ROE (%) 40.0 37.3 30.4 28.7 284
P/E(X) 5.9 9.3 6.5 8.5 8.1
P/B (%) 2.1 33 1.7 2.4 2.3
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CTCP Sonadezi Chau Purc (HOSE: SZC)

” Nhu cau cho thué 6n dinh cung gia thué cai thién trong béi canh chiét khau sau

CTCP Sonadezi Chau Burc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than & Cong ty C phan phaét trién Ha tang Sonadezi, SZC hoat dong
chd yéu trong linh vurc cho thué dét KCN, kinh doanh bét déng san va dau tu cac du &n BOT. Trong d6 mang bét dong san khu cong nghiép

CHAUDUC

Gid muctiéu (nsm 2026) VND 38,200 ..5 57 chiém hon 80% trén t6ng co cdu doanh thu. SZC s6 hiu dién tich dat reng lon lén dén 2,287 ha tai huyén Chau i, tinh Ba Ria Vang

Gi hién tai(04/06/2026) VND 22,900 Tau, trong do dat KCN chiém 1,556 ha, con lai chdi yéu danh cho khu d6 thi va san golf.

Susitsinh 4 (%) 67% KétquakinhdoanhQ1/2026

Ké&t qua kinh doanh Q1/2026 cua SZC ghi nhan doanh thu dat VND 102 ty (-75% YoY) va lgi nhuan sau thué€ dat VND 17 ty (-86% YoY).

VNINDEX 1,831 Nguyén nhan cht yéu dén tr sy syt gidam manh ctia mang cho thué dat KCN, vai doanh thu chi dat VND 42 ty (-89% YoY). Dién bién nay chu
PE thi truong (26F) 149 y&u phan anh sy thay déi trong phuong phap hach toan doanh thu theo Thong tu 99/2025/TT-BTC, chuyén tir co ché ghi nhan mot an sang
V6n héa (ty VND) 4,121 phan bé theo ky. Theo do, phan tién thué da thu nhung chua ghi nhan sé duoc hach toan vao doanh thu chua thyc hién.Tai thdi diém cudi
SLCP luru hainh (triéu CP) 180 Q1/2026, doanh thu chua thyc hién ctia SZC dat VND 546 ty, tang VND 235 ty so véi cusi Q4/2025. Bieu nay cho thdy nhu cau thué d&t KCN
T do giao dich (triéu CP) 27 vanduy tri @ murc 8n dinh trong Q1/2026.

52-tun cao/thiip (VND) 38,600/ Quandiémdau tu

o o 22,700 Chung t6i ky vong hoat dong kinh doanh ctia SZC sé duy tri nhd dong vén FDI dién bién tich cuc va lgi thé vi tri ctia SZC. Bén canh do, doanh
KLGD binh quan 90 Ngay (triéu CP) 0:99" thu tir mang bat dong san duoc ky vong s& hdi phuc do viéc ban Shophouse va 210 can nha & xa hoi tai du an Khu dan cu Sonadezi Hiu
GTGDbinh quan 90Ngay (ty VND) 24 phuoc. Viec thay d6i cach ghi nhan doanh thu s& dan dén doanh thu tir 2026 trd di sut gidm so vdi giai doan trudc, tuy nhién, diéu nay sé
S hitu nuée ngoai (%) 123 khong tac dong dén dong tign va gia tri tai san cta SZC.

T6ng Congty CG phan phat 4684% Dy phong 2026F va 2027F

06 donglon (%) trién khu Cong nghiép
©ConBINIE Congty c6 phan Sonadezi 1008y, Ching t6i du kién doanh thu 2026 dat VND 524 ty (-52% YoY), voi dién tich cho thué d&t KCN dat 30 ha, gia thué dét dugc ky vong se dat
LongThanh =" (#5% Yo), loi nhuan sau thué du kién dat VND 63 ty (-82% YoY). Udc tinh doanh thu va lgi nhuan nam 2027 [an luot dat VND 559 ty (+7%
Bién donggia 3m 6M 12m YoY) va VND 69 ty (+9% YoY).
Tuyetddi (%) 47 206 226 Ri o 0 I\AJhu (;éu thuéﬂbétAdo.rlg san khu Féng ngfﬂép sut Agiém;A(Z) Dong vén FDI suy yéu; (3) Van dé phap ly va chi phi d&n bt khu cong
nghiép Chau Bug; (3) Tién do trién khai du an khu cong nghiép cham.
Sov&i VNIndex(%) -295 -36.6 -70.2
Nam 2023 2024 2025F 2026F 2027F
2,500 1 - 45000  Doanh thu thuan mang c6t 1oi (ty VND) 818 871 1,098 524 559
[ 40,000
2,000 1 L 35000 LN trHDKD (ty VND) 295 369 474 74 82
1,500 4 [ voe  Bién LNHDKD (%) 36 42 432 14.1 14.7
1,000 - [ 12;’888 LNST ctia cong ty me (ty VND) 219 302 345 63 69
500 | L 10000 Bién LNR (%) 27 35 31.4 12.0 124
F 5,000
o 1o EPS (VND) 1,410 1,616 1,766 351 384
Ss8s588ggg¢gsgsg ROE (%) 13 11 10.9 2.0 2.1
°ceeecse s T eee P/E(X) 26 26 15.2 70.3 64.2
VN Index SZC VN EQUITY P/B (X) 3 2 16 1.4 ]3

Nguon: Bloomberg, Shinhan Securities Vietnam
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Nganh Thép — Mé dau chu ky tang truwdng gia thép
1. Thi truong thép thé gioi

Nganh thép thé gidi da budc qua giai doan day thach thirc trong 2025 va Q1/2026 véi nhiéu yéu té
rao can: (1) Chu nghia bao hé thuong mai trén toan cau; (2) Ap luc bai lan song thép gia ré va tinh
trang méat can bang cung — cau dai dang tr Trung Qudc. Tuy nhién, chinh pht Trung Qudc da dua ra
chinh sach siét cung va chéng canh tranh tiéu cyc nham gidm bét tinh trang du cung ctia nude nay.
Trudc dién bién gia nguyén vat liéu tang do xung dét Trung Bong lam dit gay ngudn cung, cling Vi
cht truong siét cung thép ctia Trung Qudc, gia thép thé gidi du phong téng nhe trong ndm 2026.

2. Thi truong thép Viét Nam

Trong Q1/2026, thi truong ndi dia tiép tuc la dong luc chinh cta nganh thép, trong khi thi trudng
xuét kh&u gap kho do bét 6n thué quan trén toan cau. Chinh pht Viét Nam cting da &p dung céc
bién phap chéng ban phé gié vai thép ngoai nhap dé bdo vé nganh san xuét thép trong nudc.

3. Trién vong nganh Thép 2026

Trong ndm 2026, nhimg déng luc cho da hdi phuc ctia nganh thép bao gom: (1) B&t dong san tiép
tuc da phuc hodi nhd phép ly duoc khoi thong va né luc ha da tang Lai sudt ctia Chinh phu; (2) Dy
manh xay dung cac du &n ha tang trong diém; (3) Bién loi nhuan duoc ky vong cai thién nho da
phuc hoi cua gia thép noi dia; (4) Chinh sach phong vé thuong mai gidm bét ap lyc canh tranh voi
thép ngoai nhap. Tuy nhién, chiing t6i cho rang lan séng thué quan trén toan cau c6 thé lam thu hep
san luong xuét kh&u clia toan nganh.

4. Co hoi dau tu co phiéu thép

HPG

S

Shinhan

Securities
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Nganh Thép| Thi trwong thép thé gisi

San lugng thép tai cac thi trwong trong yéu tiép tuc sut gidam trong 47/2026

* Trong 4 thang dau nam 2026, s&n luong thép tho toan cau da dat 613.3 triéu tan, gidm 2.0% YoY. Trong do, Trung Qudc - nha san xuat thép
|6n nhét thé gidi ghi nhan sén luong 331.1 triéu tén, -4.1% YoY. Ngoai ra, An Do tiép tuc 1a diém sang khi ghi nhan tang trudng (58.7 triéu tén,
+9.4% YoY) nho ddy manh dau tu ha tang va cong nghiép. Hién tai, Viét Nam dang diing thlr 12 trén thé gidi vé san luong san xudt thép (8.5
triéu tan, +8.4% YoY). Nhin chung, s6 liéu san luong thép cho thdy nhu cau tiéu thu thép toan cau van yéu khi kinh t& phuc hoi khéng dong
déu gitra cac khu vuc, nhitu nha may phai cét gidm san luong trong béi cdnh céc bién phap bao hd dugc ddy manh trén pham vi toan cau.

* Do cudc chién tranh Trung Bong du kién gay ra su sut gidm manh nhu cau thép khu vurc nay, WSA da ha du bdo nhu cau thép toan cau nam
2026 xudng con 1.72 ty tén, gidm 1.3% so vd&i du bao hoi thang 10, va tang nhe 0.3 % so véi cung ky ndm trudc. Sang ndm 2027, nhu cau thép
toan cau du kién tang toc 2.2% Yoy, dat 1.76 ty tan.

San lwgng san xuat Thép tai cac quéc gia chi luc 4T/2026 San xuat thép theo khu vuc 4T/2026

Viét Nam, 1.4%
Brazil, 1.8% Khac, 15.2%

purc, 2.0%
Thé Nh Ky, 2.1% \

Nga, 3.4%

Han Quéc, 3.4%

Trung Quéc, 53.9%
Nhat Ban, 4.4%

M, 4.6% An B9,
9.7%

Ngudn: WSA, Shinhan Securities Vietnam Ngudn:WSA, Shinhan Securities Vietnam
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Nganh Thép| Thi trwong thép thé gisi

Thi trwvong Bat dong san Trung Quéc: dv bao héi phuc cham
San lugng thép Trung Qudc theo thang (triéu tan)

Tang truéng gia nha Trung Qudc (YoY)
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Ngudn:Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

e San lugng san xudt thép thod Trung Qudc sut gidam trong 4T/2026, dat 331.1 triéu tén (-4.1 % YoY) do chinh séch siét cung ctia Chinh pht trong
b&i cdnh nhu cau B&t dong san suy yéu kéo dai: (1) Bau tu Bat dong sén gidm 11.2%, (2) Doanh s6 ban nha méi gidm 10.4% va (3) Tang trudng
gi4 nha md rong da gidm (-3.3% dén 3.5% YoY) trong Q1/2026. Bién lgi nhuén thu hep khi ty 1& nha may c6 l&i chi con 41% so véi 53% cung
ky buéc nhigu doanh nghiép phéi duy tri sén lugng thap. Du tiéu thu tir khu vuc san xuét cong nghiép tang 51% YoY, phan anh sy dich chuyén
o cdu nhung mic tang nay khong da dé bu dép cho sur suy yéu clia thi trudng Bat dong san. Qua dé thic ddy Chinh phti Trung Quéc tiép tuc
d&y manh tai cdu trac nganh thép nham xt ly tinh trang du cung kéo dai.

* Xuét khdu thép Trung Qudc 4T/2026 dat 34.1 triéu tén (-7.2% YoY) do &p luc tir rdo can thuong mai, chinh sach kiém soat xudt khau va rui ro
dia chinh tri. Chiing t6i danh gia xuét khdu thép Trung Quéc sé tiép tuc gap ap luc tir thué CBPG véi sén phdm thép tir quéc gia nhap kh&u
chu luc trong H2/2026.

€9 Shinhan Securities
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Nganh Thép| Thi trwong thép thé gisi

Gia thép Trung Quéc: phuc héi theo da tang cua gia nguyén vat liéu

Gia quang sat va than c6c thé gisi (USD/Tan)

USD/tén
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Nguon: Bloomberg, Shinhan Securities Vietnam

* Gia thép HRC va thép thanh tai Trung Quéc tang lan luat 6.4% YTD va 2.2% YTD trong 4T/2026 do chién tranh Trung Bong khién gia nguyén liéu
dau vao bao gdm than céc va quang sat leo thang, tang lan lugt 37.3% va 2.9% YTD.

* Chung t6i du bao gia thép thanh va HRC Trung Qudc sé tiép tuc budc vao pha phuc hdi trong H2/2026 do chi phi ddy va Chinh phu cat giam san
lugng. Tuy nhién, gia thép Trung Quéc sé khong tang qua manh do nhu cau ndi dia nudc nay con yéu, cung véi xu hudng bao ho thép ndi dia

trén toan cau khién viéc day thép Trung Quéc qua nudc thir 3 dé lach thué khdng con hiéu qua nita.
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Nganh Thép| Thi trwong thép thé gisi

Gia nguyén liéu dau vao tang do xung dot dia chinh tri leo thang

Gia quang sat va than coc thé gisi (USD/Tan)
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Nguon: Bloomberg, Shinhan Securities Vietnam

e Gia nguyén liéu dau vao 4T/2026 tdng manh so véi cung ky. Cu thé, gia than luyén c6c dat 158 USD/tén (+37.3% YoY) do (1) dut gay ngudn cung
tai khu vuc Trung Bong khi chién sy xay ra, (2) Thi truong Trung Qudc cét gidm san lugng than trong bdi canh siét chat hoat dong san xuét thép.
Gia quang sat dat 144 USD/tan (+2.9% YoY) do hoat dong tich trit nguyén liéu ctia Trung Quéc gia tang trong 4T/2026.

e Chung t6i cho rang da tang ctia gia than cdc trong thdi gian qua cht yéu dén tir that chat ngudn cung do chién sy Trung Bong hon la do su gia
tang thuc chét vé nhu cau. Thuc t€ nhu cau than céc tai Trung Quéc yéu khi thi trudng thép va hoat dong xéay dung van gap kho khan. Ngoai ra,
trit luong than céc tai Uc doi dao khién chung toi dua ra du phong gié than cc sé som 6n dinh vé vang can bang th&p hon, dat trung binh 150
USD/tén (+30% YTD) trong nam 2026. Ngoai ra, gid quang sat du phong dat 133 USD/tén (-1.2% YTD) do Trung Qudc cét gidm san luong thép
khién nhu cau quang sat giam.
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San luvong thép hoi phuc, thi trwong ndi dia tiép tuc la kénh tiéu thu tru cét

San lwgng ban hang thép thanh pham theo san pham ( triéu tan) Ty trong ban hang thép thanh pham theo thi trwong
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W Thép xay dung Ong Thép Tonma M Thép can néng, can ngudi

Nguon: VSA, Shinhan Securities Vietnam Nguon: VSA, Shinhan Securities Vietnam

* San luong tiéu thy thép thanh pham trong nudc ghi nhan phuc hoi trong 3T/2026 (8.63 triéu tan, +15% YoY) véi dong luc chinh tr thi
trudng noi dia. Trong do: (1) Thép xay dung & nhom san phdm c6 murc tiéu thu 6n dinh nhét (3.97 triéu tan, +29% YoY) nhd nhu cau tir
hoat dong xay dung va ha tang trong nudc phuc hoi, (2) thép HRC tiéu thy dat 2.36 triéu tén (+24% YoY) la két qua tich cuc ctia viéc ap
thué CBPG chinh thurc 1én thép HRC nhap khau tur Trung Qudc, dugc hé trg bdi san luong tang tir nha méay Dung Quét 2 ctia HPG, (3) Ton
ma (1.05 triéu tén, -13% YoY) do &nh hudng clia chu nghta bao ho gay gat trén toan cau, 6ng thép (687.36 ngan tan, +9.6% YoY) phan anh
su phuc hoi ctia nhu cau néi dia tai linh vuc dan dung va co khi.

e Ty trong ban hang thép thanh pham trong 3T/2026 tiép tuc c6 su chuyén hudng nhiéu vé kénh noi dia (85% téng sén luong). Ching toi
déanh gi&d ndm 2026 tiép tuc la mét ndm nganh thép Viét Nam hoat dong tap trung & thi trudng néi dia do van chiu dnh hudng bdi rao can
thué quan tai kénh xuét khau. Chung toi luu y bién lgi nhuén gdp mang thép ban ra & kénh néi dia (~15%) cao hon xuét khau (~9%).
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Xuét khau thép tang nhe so véi mirc nén thap cung ky

- Trong 3 thang dau nam 2026, t8ng san luong xuat khdu thep  SEUUUEIRUETRUL UL E e TP 0eld (tri¢u tan)

Viét Nam dat 2.9 triéu tén, tang 2.2% so v&i mc nén thép 20 B Xust khdu Nhap khéu

cung ky. Trong khi d6, nhap khdu thép vao Viét Nam trong 10 I I I I

3T/2026 dat 3.6 triéu tan, -4.3% YoY nhd viéc ap thué bao ho - [ I - -
2019 2020 2021 2023 2024 2025 Q1/2026 Q1/2025

nganh thép ndi dia.
«  Xét vé thj truong xuédt khdu 372026, khu vic ASEAN (& thi

Xuat khau thép Viét Nam theo quéc gia 3T/2026 (triéu tan)

truong tiéu thu nhigu nhat cac loai sat thép cta Viét Nam,

chiém 32% téng kim ngach. Bung thtr 2 1a thi truong EU, N s
1.0 16% 16%
chiém 16% téng kim ngach, ti€p dén la thi trudng My vai 16% 05 I B B L1 a%
2 . [ | [
tong kim ngaCh' ASEAN EU My An Do Thé Nhy Ky
«  Xét vé thi truong nhép khdu 372026, Trung Qudc tiép tuc la mSan luong xudt kndu  ® T trong (%)

nha cung c&p l6n nhét (44% tong san luong so voi 56% cuing

ky) nhung d& ghi nhéan sut gidm 24% QoQ va tang 2% YoY.
Chung t6i ky vong sén lugng thép nhéap khéu tir Trung Quéc

vao Viét Nam sé tiép da gidm trong nam 2026 do tac dong

14% 12%
ctia thué CBPG chinh thitc @i véi HRC va HRC phd rong nhap ] ] .
Trung Quéc ASEAN Indonesia Nhat Ban
khau trir Trung Quoc. m San lugng nhap khau 1§ trong (%)

Nguon: VSA, Shinhan Securities Vietnam

* SO liéu xudt nhap khdu thép trén bao gom thép ban thanh phdm va thép thanh pham.
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Gia thép noi dia phuc hoi

Gia thép thanh CD300 néi dia (VND/Kg) Gia thép HRC cua HPG va Formosa (USD/tén)
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Nguon: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

Gié thép noi dia ghi nhéan tang gia trong 4T/2026 do chi phi dau vao va chi phi van chuyén tang: (1) Gia thép HRC cham ~550 USD/t&n
(+12% YTD), la m&c cao nhét trong vong 20 thang; (2) Gia thép thanh tang véi bién dé thap hon, cham 13,900 VND/Kg (+4% YTD).

Chung toi tang du phong gid thép ndi dia voi mic tang trudng trung binh 15% YoY trong ném 2026, nhd dong luc chinh tir: (1) Trung
Qudc cat gidm san lugng thép, (2) But gay chudi ngudn cung tai Iran gitip cai thién tinh trang du cung (Iran 1& nudc san xudt thép thir 10
thé gidi, chiém 1.8% t6ng san lugng) (3) Cac bién phap Bao ho thép ctia Viet Nam da bat dau cé hiéu qué; (4) Hoat dong xay dung dan
dung va ha tang trong nudc ti€p tuc cai thién.
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Birc tranh kinh doanh cta cac doanh nghiép nganh thép

Loi nhuan sau thué ctia cac doanh nghiép thép tiéu biéu

Doanh thu cac doanh nghiép thép tiéu biéu (ty dong)
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Ngudn: Fiinpro, Shinhan Securities Vietnam

Burc tranh nganh thép Q1/2026 ti€p tuc c6 su phan héa giita doanh nghiép san xuét thép va tén ma

* Doanh nghiép san xuét thép xay dung va HRC duy nhét trén san (& HPG ghi nhan két qua kinh doanh téng truéng tich cuc trong Q1/2026 véi doanh thu
dat 52,901 ty dong (+41% YoY) va LNST dat 8,994 ty dong (+169% YoY) nhd san luong tiéu thu ndi dia tang trudng t6t (dac biét la san phdm HRC) va bién
loi nhuan tang 1.4% YoY do gia ban thép tang trong Q1 va HPG tich trlr dugc hang ton kho quang sét va than c6c gia ré. Ngoai ra, HPG con ghi nhan
chuyén nhuong du &n BBS KDT Phé N&i (Hung Yén) trong Q1/2026.

* Nguoc lai, doanh nghiép san xuét ton ma trén san nhu NKG, GDA, SMC,... ghi nhan syt gidm vé c& doanh thu va loi nhuén trong Q1/2026 (ngoai trr HSG
ghi nhan doanh thu tdng nhung loi nhuan gidm). Nguyén nhén 1a do (1) sén luong xuét khdu gidm manh bdi nhiing bét én thué quan, (2) bién loi nhuén

giam do tinh trang du cung ton ma trong nudc khién gia tén ma kho tdng manh theo da tang ciia gia HRC dau vao.
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Bat dong san dan dung: khéi dau chu ky méi
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(¥) Dy phong téng ngudn cung Bat dong san thuong mai & Ha Noi va TPHCM
Ngudn:Bo xay dung, Shinhan Securities Vietnam Nguon:CBRE, Shinhan Securities Vietnam

« Lai suét cho vay duy tri & mutc thap trong phan lén nam 2025 nhung da ddo chigu vao Q4/2025 va tiép tuc tang trong Q1/2026. Chiing toi danh gia mat bang
ai su&t nam 2026 sé cao hon mutc nén thdp nam 2025 nhung van dugc kiém soat & mat bang thap trong vong 5 nam trd lai. Ngoai ra, Nguodn cung B&t dong
san tai 2 thanh phd lon & TP.HCM va Ha Noi c6 sy phuc hoi ro rét trong nam 2025, dat 60,443 can (+48.4% YoY) va ky vong tiép da phuc hoi trong nam
2026, dac biét birt toc tai khu vire TP. HCM.

« Chung toi ky vong thi trudng B&t dong sén sé tiép tuc da phuc hoi trong nam 2026 nhd (1) Phép ly duoc khoi thdng gitip gidm ap luc tai chinh va ngudn cung
toan thij truong gia tang, (2) Bay manh nha & xa héi va ngudn cung vira tli tién dap ng nhu cau 6n clia ngudi mua nha, (3) Sy ho trg ctia co quan quan ly
gilp ha da tang ai suét. Tr d6, nganh thép ky vong sé duoc hudng loi nhd nhu cau nguyén vat liéu cho hoat dong xay dung dan dung phuc hoi.
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Pay manh xay dung cac du an ha tang trong diém

Gidi ngén dau tu céng qua cac ndm (% YoY)
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Ngudn:Bo xay dung, Shinhan Securities Vietnam Ngudn:Bo xay dung, Shinhan Securities Vietnam

Ap lyc ddy nhanh tién d6 dau tu cong la ca hoi lon cho cac doanh nghiép thép

* Theo B0 Tai chinh, gidi ngan dau tu cong 41/2026 dat 144.2 nghin ty dong (+43% YoY), hoan thanh 14.2% k& hoach Thu tudng Chinh phu giao. Nam 2026,
k& hoach dau tu cong dat 1.013 triéu ty dong (+12% YoY), qua dé thé hién quyét tam thuc ddy ha tang va hd trg tang trudng kinh té. Chung toi ky vong ca
nam 2026, gidi ngan dau tu cong co thé dat 95% ké hoach, vai cac du &n trong diém trong nam 2026 nhu : San bay Gia Binh, Cang quéc té Can Gid, Cao

t6c Khanh Hoa — Budn Mé, Cao téc Bac Nam,. .. Ap lue giai ngan lon sé la co hdi cho cac doanh nghiép thép gia tang san lugng tiéu thu.

* Ngoai ra, trong giai doan 2026-2030, Chinh pht d&t muc tiéu tham vong véi téng vén dau tu cong ké hoach dat 8.3 triéu ty dong (+158% so vai ké hoach
giai doan 2021-2025). Qua dé, chiing t6i danh gia nganh thép sé tiép tuc hudng loi tir lan séng ddy manh gidi ngan dau tu cong trong 5 nam toi.
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Bién lgi nhuan dv kién cai thién nho da phuc hoi cua gia thép noi dia

Murc chénh léch gilta gia ban thép va chi phi nguyén li¢éu

Bién loi nhuan gop cua cac doanh nghiép nganh thép (%)
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Ngudn:Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

* Trong 3T/2026, gia quang sat va than céc da tang lan luot 0.7% YoY va 26.7% YTD, gia thép thanh va HRC noi dia tang [an luot 34%YTD va 6% YTD,
gia ton ma chi tdng 4% YTD. Tir d6, BNLG Q1/2026 clia doanh nghiép san xuét thép la HPG téng 1.4 % dpt QoQ nha tich trit dugc luong hang ton kho
NVL gia th&p trong khi cac doanh nghiép ton ma (HSG, NKG, GDA,....) ghi nhan giam.

* Trong nam 2026, chiing t6i cho rang kich ban gia thép HRC noi dia sé tang 15% YoY nhd (1) chi tiéu co sd ha tang va thi trudng Bat dong san dan dung
phuc hoi; (2) thué CBPG déi véi sén phdm HRC va ton ma nhap khéu va (3) gia thép Trung Quéc phuc hoi nhe do gid NVL tang va chinh sach siét cung
ctia Chinh phu. Tuy nhién, chiing t6i danh gia du dia tang gia ctia HRC cao hon so véi ton ma do canh tranh gia tang tai thi trudng trong nudc (von da
du cung), dac biét la trong bdi canh xuét khdu kho khan. Trong khi d6, chiing toi du phong gia than céc sé cao hon ndm 2025 do xung dét Trung Bong
nhung van duy tri mat bang thép trong vong 3 nam tré lai do nhu cau than van tuong déi yéu & Trung Qudc va ngudn cung doi dao tai cac mé Chau Phi
va Uc. TUr do, bién loi nhuan ctia doanh nghiép san xudt thép ti€p tuc duoc cai thién.
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Mang ton ma: gap kho xuat khau — chuyén dich vé thi trwong néi dia dang du cung
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Ngudn: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

* Trong Q1/2026, san luong xuét khau ton ma tiép tuc suy gidm, dat 284 nghin tén (-40% YoY) do rao can thué quan ttr cac qudc gia nhap khéu. Song, san
lvong ton ma tiéu thu tai thi trudng ndi dia ghi nhan tang trudng, dat 772 nghin tan (+6% YoY). HSG va GDA gia tang thi phan ton ma tai thi truong noi
dia cho thay su chuyén huéng t&t hon trong béi canh xuét khau kho khan, trong khi NKG va HPG ghi nhan thi phan sut gidm.

* Trong nam 2026, chiing t6i cho rang b&i canh rao can thuong mai gay kho khan cho xuét khau sé tiép tuc duy tri: (1) My tiép tuc &p murc thué co'sd 25%
theo Muc 232 ddi vai thép nhap khéu tir Viét Nam, (2) EU dat thoa thuéan so bo sé gidm 50% han ngach nhap khéu va tang murc thué cho phan vuot han
ngach, (3) Uc dang xem xét ap dung thué CBPG vdi thép ma Viét Nam,... Cac doanh nghiép ton ma sé phai dan chuyén dich vé thi truong néi dia vén
dang du cung, sé cang lam gia tang su canh tranh vé gia. Tuy nhién, trong béi canh gia thép phuc hoi, chiing téi ky vong cac doanh nghiép tén ma co

chién lugc quan ly hang ton kho hiéu qua sé gia tang duoc bién loi nhuan.
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Mang thép: birc tranh tang trwdng san lwong véi dong luc chinh tir sdn pham HRC

HRC ctia HPG va Formosa dan thay thé HRC nhap khau

Ky vong HPG sé duy tri tang trwéng san lwgng nho lay thém thi

phan tir HRC nhap khau
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Ngudn:VSA, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam

* Trong Q1/2026, ty trong ngudn cung néi dia cla HPG va Formosa dat 3.623 triéu tan, tang 23% YoY. Két qua kinh doanh tang trudng & cac doanh

nghiép san xuét thép ndi dia trong Q1/2026 cht yéu dén tr su dich chuyén tiéu thu tir hang nhap khau sang hang ndi dia sau khi thué CBPG véi HRC
Trung Qudc dudgc ap dung va dan c6 hiéu qua.

Nam 2026, chiing t6i dy phong téng cau HRC sé 6n dinh di ngang, mét phan do rao can thué quan khién cac doanh nghiép ton ma gidm xudat khau
trong khi nhu cau thuc tai thi truong néi dia tiép tuc tang nhd hoat dong xay dung phuc hoi. Tuy nhién, san lugng HRC ctia cac doanh nghiép san xuét
ndi dia du kién tang trudng manh mé nha viéc ldy thém thi phan ctia HRC nhap khdu. Dac biét, cong suét HRC tang thém tir nha may Dung Quét 2 clia
HPG ky vong dugc hap thu tét tai thi trudng noi dia, cé thé dat ty suét hiéu dung 78% trong ném 2026, tuong duong 6.7 triéu tén, tang 31.5 % YoY.
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Chinh sach bao hd thép néi dia sé giam bét ap lwc canh tranh véi thép ngoai nhap

San lugng thép Viét Nam nhap khéu tir Trung Quéc (Nghin tén)
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Ngudn: Téng cuc hai quan, Shinhan Securities Vietnam Nguon:Téng cuc hai quan, Shinhan Securities Vietnam

San lugng thép Viét Nam nhap kh&u tir Trung Quéc (Nghin t&n)

Thué chéng béan pha gié ctia Viét Nam d6i vdi HRC va thép ma sé g& bd ap luc canh tranh véi thép ngoai nhéap.

* Theo Téng cuc Hai quan, trong Q1/2026, nhép khé&u thép ttr Trung Qudc dat 2.6 triéu tén, gidm 25% QoQ); ty trong gidm ttr 62% xuéng 55%. Ching toi
cho rang diéu nay phan anh hiéu qua ctia cac bién phap phong vé thuong mai d6i véi HRC va ton ma tr Trung Qudc, qua do hd trg san lugng tiéu thu
ctia doanh nghiép thép ndi dia trong Q1/2026.

« Tinh dén hién tai, Viét Nam da ban hanh nhiéu chinh sach thué CBPG ddi vdi thép ngoai nhap nham bao vé nganh thép trong nudc nhu: thué CBPG
chinh thirc AD19 vé&i thép ma va AD20 véi thép HRGC; thué tu vé vai thép xay dung,...Viéc ap dung bién phap bdo ho gitip bao vé cac nha san xuét trong
nudc trude ldm song nhap khéu, tir d6 gdp phan gia tang san luong thép noi dia, cting ¢ cho da phuc hoi ctia nganh thép vao nam 2026.
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Nganh Thép| Trién vong nganh thép 2026

Xuat khau: rii ro sut gidm san lwong do anh hudng cda thué quan

Thué CBPG cuia nudc ngoai ddi voi thép Viét Nam

Qudc gia ap thué Qudc gia bi &p thué Thdi gian ap thué C6 phiéu &nh hudng

Toén ma kém (CORE) Viét Nam, Uc, Brazil, Tl thang 8/2025 87.07%- 162.96% HSG, NKG, HPG, GDA
Canada, Mexico, Ha Lan,
Nam Phi, Dai Loan, Thé

Nhi Ky, UAE
Thép xay dung/ c6t bé tong Hoa Ky Viét Nam, Algeria, Két luan so bo T3/2026 121.97% - 130.77% HPG
Bulgaria, Ai Cap
Thép cudn can néng HRC EU Viét l\iam, Ai Cap, Nhat ba &p thué tor T9/2025 0% -12.1% Fhs (12.1%), HPG (0%)
Ban, An D6
Thép ma kém Uc Viét Nam Dang diéu tra HPG, HSG, NKG
Thép cudn can nong An Do Viét Nam 08/2025 — 08/2030 121.5 USD/t&n Fhs (121.5 USD/t&n)
HPG (0)
Thép hogp kim, khéng hop kim An Do Thé gidi Da ap thué tam thai 20% HSG, NKG, HPG, GDA, TIS,
TVN,...
éng thép Thai Lan Viét Nam 02/2020- két thic ra soat 6.97%-51.61% HSG, HPG
Tén ma My Viét Nam 4/4-10/2025 (so bd) 39.84%-88.12% HSG, NKG, GDA, HPG

Ngudn:: Bloomberg, Shinhan Securities Vietnam

Chu nghia bao hé trén toan cau tao ra rao can cho nganh thép Viét Nam trong ndm 2026

Trong nam 2025 va Q1/2026, nhiéu bién phap phong vé thuong mai duoc siét chat hon, déc biét tir cac déi tac l6n nhu My (thué 50% theo Muc
232) va EU (gidm han ngach xuét khdu 15% va du kién nang thué én 50%)..., da tac dong tiéu cuc lén hoat dong xuét khéu thép cua Viét Nam.
Chung t6i danh gié lan séng thué CBPG trén toan cau sé ti€p tuc tao ra nhiéu thach thitc cho c&c doanh nghiép xuét kh&u thép Viét Nam trong
H2/2026. Cac doanh nghiép xuét khdu thép c6 thé phai: (1) hy sinh mét phan bién lgi nhuén dé gitr gia thép canh tranh khi xuét khau qua khu vuc
ap thué cao; (2) chuyén hudng vé thi trudng néi dia nhung phai d6i mat véi ap luc canh tranh lon.
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Nganh Thép| Co hdi dau tu co phiéu thép

Cac doanh nghiép thép niém yét

Thong tin chung Gié c6 phiéu Ch s6 tai chinh (*¥) D!(rz";Fg)'a
Vénhéa | Thigia  GiaMT*  Upside Dy phong Tang phé?:; lgi  TANBUUONE gl IN Notrén PIB  PIE
No. Ma  yvnD) | (vND) (VND) (%) DT 2026F  truongDT nhuan loi nhuan gop  vén TOA ROE ®  ®
2026F Dhuan 2026F
1 HPG 202,210 23,950 34,500 44% 210,187 35% 24,445 57% 16.01% 086 8.39% 16.39% 1.3 8.3
2 HSG 9,767 12,100 13,200 9% 35,688 -2.3% 648 -11.4% 1201% 102 264% 4.7% 085 145
3 NKG 6,064 13,550 14,200 5% 16,509 11.5% 310 57.3% 434% 110  054% 2.02% 0.7 18.2
4 TVN 7,443 11,200 N/A N/A N/A N/A N/A N/A 440% 1.67 2.22% 7.02% N/A  N/A
5 DTL 676 11,150 N/A N/A N/A N/A N/A N/A -0.51% 2.22 -7.35% -22.34% | NJA  NJ/A
6 POM 1,364 4,900 N/A N/A N/A N/A N/A N/A 513% -13.74 -9.12% 211.24% | N/A  N/A
* Gid muc tiéu (gid tri hop ly) trong 12 thang toi Ngudn: SSV Research, Bloomberg
** Sf fidu 12 thang tinh t&i Q1/2026 Dt liu tai ngay 04/06/2026
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CTCP Tap doan Hoa Phat (HOSE: HPG)

A HOA PHAT Bon gid xudi
CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh lap tir thang 8/1992, khdi dau la cong ty buén ban may xay dung sau do [an
lwot md rong sang cac linh vuc khac nhu 6ng thép, thép xay dung, néi thét, dién lanh, bat dong sén va ndng nghiép. Cac san pham

Giamyc tieu (12 thang) 34,500 VND thép chinh ctia Hoa Phat bao gom: thép xay dung, thép cudn can ndng - HRC, phéi thép, 6ng thép va tén ma, trong do thép xay
Gi& hién tai (04/06/26) 23,950 VND dung hién dong gbp 59% ty trong t8ng san luong tiéu thu thép cac loai. Hoa Phat ndm gitr thi phan lon nhéat trong mang thép xay
Sudtsinh 16 (%) 44%  dung(38%)va 6ng thep (27%).
VNINDEX 1832 Két qua kinh doanh: Doanh thu 37/2026 dat 52,901 ty dong (+41% YoY), LNST dat 8,994 ty dong (+169% YoY), hoan thanh [an
Market P/E () 125 lugt 25% va 41% k& hoach doanh thu va loi nhuan ndm 2026. Téng san lugng HPG dat 3.44 triéu tén (+29.8% YoY) nhd thép HRC
Vanhoa ty VND) 202210 t3ng manh (48% YoY) nhd déng gop tir Dung Quét 2 va thué CBPG chinh thitc véi HRC va HRC phd rong tir Trung Quéc, thép xay
SLePluuhanh “”?E CP) 8443 qung cai thien (+20% YoY) nhd nhu cau xay dung phuc hdi. Bién lgi nhuan gop cai thién 1.4 diém % nha tich trir dugc luong hang
Tudoglaodich (rieu CP) 5927 fon kho nguyén vat liu gia ré va gia ban thép phuc hdi. Bén canh do, HPG da ghi nhan chuyén nhuong du an BBS KBT Forestar
52-tuan cao/thdp (VND) 19,470/28045 I . , . . N C s 5 . «
o o Phéi N&i (Hung Yén) trong Q1/2026, dong gop 6n vao da tang ctia loi nhuén.

KLGD binh quan 90 ngay (triéu CP) 4227
GTGD binh quan 90 ngay (ty VND) 945 Trién vong nam 2026: Chung toi cho rang (1) Nhu cau xay dung phuc hdi & phan khiic nha & va co s& ha tang, (2) Nha may Dung

Tran Binh Lon 2608 udt 2 van hanh toan bo; (3) Gia thép ky vong sé phuc hdi nhd (1) chién tranh Trung Dong gay that chat ngudn cung, (2) Chinh sach

o g P gsep g Uong gay g &t
C6donglon(%) Smson Caniial 265 siét cung thép ctia chinh pht Trung Qudc, (3) Thué CBPG véi thép ngoai nhap gilip gia tang san lugng thép clia cac doanh nghiép
ragon Capita .
gonep noi dia. Tir do, doanh thu 2026 uéc tinh dat 210,187 ty (+35% YoY), LNST 2026 uéc tinh dat 24,445 (+57% YoY). Ve dai han, HPG

Biéndonggia Ell et 12T dang trién khai du an Khu lién hop san xudt thép quy mo 6 triéu t&n/nam tai Pha Yén, tng mirc dau tu 1en t6i 4 ty USD.

&t dei (%, -4. -3. 21. o i m . . x a s P . , , ~ ., . A - R
Tuyétdsi (%) 9 32 8 Yéu t6 can theo dai: (1) Dién bién thué bao ho déi vai thép Viét Nam; (2) Gia thép Trung Qudc; (3) Gid nguyén vat liéu dau vao
So v&i VNIndex(%) 56 -89 143 pbao gdm than céc va quang sét

(pts) \l-llﬁcl;n\(jilx E(I-H.tS) RS) (VND) Rui ro: (1) Rui ro suy thodi kinh t& &nh hudng dén nhu cau tiéu thu thép va kéo gia thép di xudng; (2) Rui ro gia nguyén vét liéu tang
— Ul
2000 - w [ 2000 manh hon du bao; (3) Rui ro xust khdu
1500 | 200 Nam 2023 2024 2025 2026F 2027F
L 20,000 Doanh thu thuan (ty VND) 118,953 138,855 156,116 210,187 237,083
1000 L 15000 LN ttr HDKD (ty VND) 7,651 13,267 17,906 23,084 28,262
' ’ Bién LNHDKD (%) 6.4 95 1.5 10 12.1
F 10,000 LNST cuia cong ty me (ty VND) 6,300 12,020 15,515 24,445 25,760
500 4 Bién LNR (%) 57 87 99 1.6 109
5,000 EPS (VND) 1117 1,566 2013 2,888 2,767
0 0 ROE (%) 66 105 118 158 142
03125 06/25 09/25 12125 P/E (x) 238 164 127 89 88
P/B (x) 1.6 1.3 14 1.3 1.2
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Nganh Xay dung — Dén “séng” tang trudng
1. Birc tranh nganh xay dung

Nganh xay dung ghi nhén tang trudng tich cuc trong Q1/2026 (+8.36% YoY), véi dong luc dén tur (1)
D&y manh xay dung ha tang; (2) Ngudn cung B&t dong sén gia tdng. Bén canh do, tang trudng tin
dung nganh xay dung duy tri mitc nén cao (trén 10%) trong ndm 2025 va tiép tuc md réng trong
Q1/2026, phan &nh sur hoi phuc cua stic cau toan nganh. Tuy nhién, mat bang gia nguyén vat liéu
xay dung da tang cao trong Q1/2026, dac biét & nhém vat liéu thd phuc vu nén mong va két cau
cong trinh. Theo do6, cac nha thau xay dung c6 tép khach hang lon va c6 kha nang tai ky hop dong
vdi gia cao hon kip thai sé t6i tu dugc bién lgi nhuan.

2. Tinh hinh kinh doanh ctia cac doanh nghiép xay dung Q1/2026

Trong Q1/2026, két qua kinh doanh clia cac doanh nghiép xay dung niém yét trén san cho thay su
khdi s&c véi tong doanh thu tang 24% YoY va LNST tang 75% YoY, véi sy hd trg clia ngudn viéc
(backlogs) phuc hoi va stic khoe tai chinh cai thién.

3. Trién vong nganh xay dung 2026

Trong ndm 2026, dong luc cho da hoi phuc clia nganh xay dung bao gom: (1) Bt dong san duy tri
da phuc hoi véi nhiéu dur an dugc thdo g& phap ly bat dau trién khai xay dung; (2) Bay manh xay
dung cac du an ha tang trong diém; (3) Du dia phat trién khu cong nghiép con lai. Ching toi danh
gid nganh xay dung dang trén da khdi sac, san sang cho chu ky tang trudng trong giai doan 2026 -
2030.

4, Co hoi dau tu c6 phiéu xay dung

CTD

S
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Nganh Xay dung| Birc tranh nganh xay duwng

Nganh xay dwng dang trén da khdi sac

* Theo Téng cuc Théng ké, trong Q1/2026, nganh xay dung ghi nhan tang trudng tich cuc (+8.36% YoY), dong thdi dong gop 5.74 diém phan

trdm vao téng gié tri tdng thém cuia nén kinh t€. Quéc hoi da dat muc tiéu tang trudng GDP toan nén kinh té trén 10% trong nam 2026 va Bo

xay dung dat muc tiéu tang trudng binh quan nganh xay dung dat 14.5%/ndm trong giai doan 2026-2030. Qua d6, nganh xay dung dugc ky

vong sé dong gop tich cuc vao muc tiéu tang trudng kinh t€ chung cdia ca nudc.

* Ngoai ra, tang trudng tin dung nganh xay dung duy tri mirc nén cao (trén 10% YoY) trong ndm 2025 va tiép tuc mé rong, dat 19%YoY trong

Q1/2026, phan &nh sy hoi phuc clia sttc cau tai thi trudng xay dung

Tang trwdng GDP va nganh xay dung 2015- Q1/2026 (%YoY)
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Nguon:Fiinpro, Shinhan Securities Vietnam
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Nganh Xay dung| Birc tranh nganh xay duwng

Gia nguyén vat liéu xay dung tang cao trong Q1/2026

* Theo B xay dung, chi s6 can bang vé chi phi nguyén vat liéu trong Q1/2026 so véi Q4/2025 la 32.4% (52.9% doanh nghiép dy bao tang va
20.5% du bao gidm). Chi s& nay trong Q2/2026 so voi Q1/2026 & 52.9% (62.1% doanh nghiép du bo tang va 9.2% du béo gidm). Ngoai re,

khdo sat cac doanh nghiép xay dung cho thdy yéu té 6n nhat anh hudng dén hoat dong san xudt kinh doanh trong Q1/2026 la giad nguyén

vat liéu tang cao.

* Chi s6 gia nguyén vat liéu xay dung tang 6.32% YoY, trong do thép xay dung tang 8% YTD, xi mang tang 5% YTD, nhom cat, da xay dung

tang manh hon khodng 10-15% do khan hiém nguén cung & mét s6 khu vuc va chi phi véan chuyén tang cao. Nhin chung, gia nguyén vét liéu

xay dung c6 xu hudng tang tuy khong dong déu trong Q1/2026, dac biét & nhom vat liéu thd phuc vu nén mong va két cdu cong trinh. Theo

do, cac nha thau xay dung c6 tép khach hang l6n va cé khd nang tai ky hop dong vdi gia cao hon kip thoi sé téi uu duoc bién loi nhuan.

Chi s6 can bang vé chi phi nguyén vat liéu (%)
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Cac yéu t6 anh hwdng dén hoat dong san xuét kinh doanh ctia

doanh nghiép xay dung Q1/2026 (%)

Gid nguyén vat liéu tang cao

Khéng cé hop dong xay dung mai

N&ng lwc canh tranh cla doanh nghiép han ché

No dong XDCB khéng dwoc quyét toan ding ky
Thiéu hut ngudn cung VLXD

Thiéu v8n cho hoat déng san xuat kinh doanh

Diéu kién thoi tiét khong thuan loi

Tha tuc hanh chinh rwdm ra, phirc tap

Cong tac gidi phong mat bang cham

Khéng tuyén dwoc lao dong theo yéu ciu cla

Khéng biét dén thong tin dau thau

70.1
I 4.6
I 26.6
.. I 5.2
I 4.8
I 21.2
I 19.9
I 137
I 16.2
I 125
I 114

Ngudn: Bo Xay dung, Shinhan Securities Vietnam
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Nganh Xay dung| Tinh hinh kinh doanh ctia cac doanh nghiép xay dung

Ngudn viéc (Backlogs) doi dao, sirc khée tai chinh dan cai thién

Gia tri backlogs cta cac doanh nghiép xay dung (ty dong) S6 ngay phai thu cua cac doanh nghiép xay dung (ngay)

70000

800
60000 725
700
50000 600
40000 500
30000 400
300
203
20000 o0 168 157
107
10000 100 I 64 I 62 I
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CTD HBC VCG HHV C4G FCN LCG CTD HBC VCG CAG HHV FCN LCG
m2023 2024 2025 m 2023 2024 2025 mQ1/2026
Ngudn:B&o céo doanh nghiép, Shinhan Securities Vietnam Ngudn:Bo cdo doanh nghiép, Shinhan Securities Vietnam

* Gia tri hop dong ky mdi nhung chua ghi nhan doanh thu (backlogs) tang trudng 17% YoY trong 2025. Trong d6, cac nha thau xay dung
dan dung tiéu biéu nhu CTD, HBC, ...ghi nhén gia tri backlogs tang ttr 30-60% YTD, ddm bao ngudn cong viéc doi dao trong vong 2-3 nam
tdi. Trong khi d6, cac nha thau xay dung ha tang ghi nhan tang truéng backlogs it dong déu hon.

* Kh& nang thanh toan ctia cht dau tu dong vai tro quan trong dén dong tién clia cac nha thau xay dung. Trong giai doan 2023- Q1/2026,
moét s6 doanh nghiép s& hitu tép khach hang c6 tiém luc tai chinh vitng vang nhu CTD, VCG, C4G, LCG,... ghi nhan s6 ngay phai thu gidm
dan. Chung t6i ky vong strc khoe tai chinh ciia cac nha thau xay dung sé tiép tuc cai thién trong nam 2026 trong béi canh dau tu cong

dugc ddy manh va thi trudng BDS &m lén sé tac dong tich curc téi tinh hinh tai chinh ctia cac chti dau tu.
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Nganh Xay dung| Tinh hinh kinh doanh ctia cac doanh nghiép xay dung

Két qua kinh doanh cta cac doanh nghiép xay dung

Doanh thu cac doanh nghiép xay dung tiéu biéu (ty dong)
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Nguon: Fiinpro, Shinhan Securities Vietnam

Nguon: Fiinpro, Shinhan Securities Vietnam

* K&t qua kinh doanh ctia c&c doanh nghiép xay dung niém yét trén san cho thdy su khai sac véi téng doanh thu tang 24% YoY va LNST tang

74.7% YoY trong 3 thang dau ndm 2026. Mirc tdng manh vé LNST chd yéu nhd lgi nhuan cao ctia cac doanh nghiép dau nganh, trong dé co6

dong gop lon cuia VCG vai LNST dat 381 ty dong (+197% YoY). Bén canh d6, cac doanh nghiép co6 tang trudng LNST t6t nhd hoat dong kinh
doanh chinh bao gdm: CTD (LNST 119 ty dong ,+108% YoY), HBC (LNST 22 ty dong, +305% YoY), HHV (LNST 217 ty dong, +26% YoY).
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Nganh Xay dung| Trién vong nganh xay dwng 2026

Xay dung ha tang: But t6c dau tu cong giai doan 20262030 nhd nguon von trung han l6n

Ké hoach dau tu cong giai doan 2026 - 2030

Liy ké thanh toan dau tw cong 4T dau nam 2026 (ty dong)

T6c d6 ting trwdng GDP 6.3% (wdc tinh) 10%
trung binh
Thu ngén séch nha nwéc 9.6 triéu ty dong 16.1 triéu ty doéng
Chi ngan sach nha nuéc 10.9 triéu ty dong 20.9 triéu ty dong 10 0‘0‘( 144,283
2 N, 2 AN oA 2 S *\
Tong murc chi dau tu cong 3.4 triéu ty dong 8.31 triéu ty dong
128,513
BGi chi ngan sach 3.1-3.2% GDP 5% GDP
T6ng mirc ng vay chinh pht 2.5 triéu ty dong Du kién huy déng khoang T1-T4/2025 T1-T4/2026
cho ca giai doan 6.55 triéu ty dong
Ty I& no cong/ GDP 35-36% GDP 41-42% GDP
Nguon: Bo Xay dumng, Shinhan Securities Vietnam Ngudn: B xay dung, Shinhan Securities Vietnam

* Trong 4T/2026, udc tinh gidi ngan dau tu cong dat 144,283 ty dong (+12% YoY), dat 14.2% k& hoach Tht tudng Chinh pht giao. N&m 2026, tong
k& hoach dau tu NSNN dugc Quéc hoi giao 1 1.08 triéu ty (+22% YoY), phan anh xu hudng dau tu manh mé ctia Chinh phti nham thuc déy tang
trudng kinh té va ddy manh phét trién cac du an ha tang trong diém.

* Theo dinh hudng cla chinh pht giai doan 2026-2030, muc tiéu tang trudng GDP binh quén dat tir 10%/nam tré 1én la trong tédm trong chién
luge phét trién kinh t€. DE hién thuc hda muc tiéu nay, Bo Tai chinh du kién téng chi dau tu cong dat 8.31 triéu ty dong (+144% so véi giai doan

2021 —2025). Qua do, linh vuc xay dung ha tang ky vong sé gia tang ngudn viéc, déc biét tai cac du &n ha tang trong diém qudc gia.
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Nganh Xay dung| Trién vong nganh xay dwng 2026

Xay dung dan dung: ngudn cung tiép tuc cai thién

Lai suat trung binh cho vay trung va dai han tai cac NHTM theo thang

Nguon cung cén hé tai Ha N6i va TP.HCM
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Nguon:Fiinpro, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

* Mai trudng lai sudt thudn lgi: lai sudt trung binh cho vay trung va dai han dang & mic 8.90%/nam (tinh dén thang 4/2026) — da tang 1.05 diém
phan tram so véi thdi diém cudi nam 2025. Ching t6i cho rang nam 2026, 1&i suét cé thé téng nhe nhung van gitr & mirc thuan loi, tao nén tang
gilip cac nha phat trién B&t dong s&n vay von thuc hién du &n maéi.

Phép ly khoi thong: Cac chinh sach ctia Chinh phu nham théo g& vudng mac phap ly cho thi trudng Bat dong san nhu Nghi quyét 171/2024/QH15,
Nghi dinh 76/2025,... dang ting budc c6 hiéu qua. Theo CBRE, ngudn cung can ho tai 2 thanh phé 16n la Ha N&i va TRPHCM trong 4T/2026 da dat
9,652 cén, +63% YoY. Téng ngudn cung can hé du kién theo CBRE sé dat ~67,000 cé&n tinh dén cudi ndm 2026.

Chung t6i duy tri quan diém lac quan thi trudng BBS sé kéo dai da hoi phuc trong ném 2026, tir do sé gia tang luong backlogs cho cac doanh
nghiép xay dung trong linh virc dan dung.

€9 Shinhan Securities
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Nganh Xay dung| Trién vong nganh xay dwng 2026

Xay dwng cong nghiép: Du dia phat trién khu cong nghiép con l6n

Vén FDI giadi ngan vao Viét Nam (ty USD) Vén FDI dang ky vao Viét Nam (ty USD)

2025 = 2026 ==—=Tang trudng YoY (%) 2025 = 2,026  ===Tang trudng YoY (%)
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Ngudn:Fiinpro, Shinhan Securities Vietnam Nguon:Fiinpro, Shinhan Securities Vietnam

* Theo s liéu tir T6ng cuc Théng k&, vén dau tu tryc tiép nudc ngoai (FDI) thuc hién trong 4T/2026 dat 7.40 ty USD, (+9.8% YoY), téng vén
dang ky dat 18.25 ty USD, (+32% YoY). biéu nay cho thay Viét Nam van & diém dén h&p dan ctia dong vén FDI bét chap tinh hinh thué
quan va dia chinh trj bat on.

* Chung t6i danh gid ngudn von FDI sé tiép tuc tang trudng manh trong nam 2026 nhd nhimg dong luc: (1) Vi tri chién lugc quan trong; (2)
Loi thé vé chi phi san xuét; (3) Chinh s&ch ngoai giao linh hoat va 6n dinh va (4) Chinh phti nd luc cai thién moi truong dau tu théng qua
viéc gidm thué phi va md rong vu dai déi véi doanh nghiép c6 von dau tu nudc ngoai.

* Bén canh do, trong giai doan 2025-2030, chiing t6i cho rang xu hudng phat trién cong nghiép xanh sé dugc ddy manh, di kem vai cac
yéu cau xay dung ngay cang nghiém ngéat. Biéu nay sé md ra co hdi cho c&c doanh nghiép xay dung c6 kinh nghiém trién khai cong trinh
déap Ung tiéu chuén xanh clia quéc té€ nhu LEDGE, LOTUS,...
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Nganh Xay dung| Birc tranh nganh xay duwng

Khung chinh sach hoé trg cho nganh xay dwng ngay cang hoan thién

CHUAN BI DY AN

I Nhanusc
(1) ND 140/2025/NB-CP: Phan cép thdm quyén Bé XD veé dia phuong 2 cap, cat gidm thu tuc va tang téc do xtr ly cac du an xay dung dia phuong

(2) Luat Bu thau stra d6i: Nh&n manh canh tranh, minh bach; [am ré co ché chi dinh thau nhdm giam tha tuc hanh chinh.
I Ha trg doanh nghiép

(1) ND 180/2025/NB-CP: H6 trg t&i 70% v6n du an PPP ha tang; uu d&i thué cho DNTN.

(2) ND 243/2025/ND-CP: Giam diéu kién vén, d&t cho DNTN tham gia du an PPP, v&i cac uu dai ve thué va phi.

B Dam bao ngudn cung vat liéu
(1) Huéng da&n Luat 54/2024/QH15: Cat giam thu tuc hanh chinh; gidi quyét ngudn cung vat liéu cho cac du an BTC, vu tién giao mo khai thac truc tiép nha thau.
(2) TT 01/2025/TT-BXD: Cong bd gia vat lieu dinh ky; kiém soat thi€u hut, binh 6n gia.

(3) NQ 66/NQ-CP: Nang cong suét, md mé mai cho dy an giao thong trong diém; phdi hop dia phuong bé sung khu vuc khoang sén tiém nang, ngan chan khan hiém cuc bo.

THI CONG

Trién khai theo quy dinh phap lugt hién hanh

B ThéogaBDSdan cu
(1) ND 192/2025/ND-CP: Thao g& vudng mac BT; hé trg duy an NOXH dan cu (muyc tiéu 1 triéu can dén 2030).
(2) NQ 66-NQ/TW: Lap Ban Chi dao TW; ra soat 2,000 du an vudng phap Ly.

(3) ND 226/2025/ND-CP: B khung gia dat; dinh gia theo thi trudng.

BD5u tu cong & KCN
(1) ND 85/2025/NB-CP: Phan loai du &n cong nhom A/B/C; phan c&p quyét dinh dau tu cho dia phuong dé doanh nghiép tu nhan tham gia nhanh chong.

(2) ND 19/2025/NB-CP: Rut ngan tht tuc dau tu Khu Cong nghiép/ Khu Ché xuét con 15 ngay cdp gidy chirng nhan; mién mét s6 tha tuc xay dung.
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Nganh Xay dung| Co héi dau tu c6 phiéu xay dung

Mot s6 doanh nghiép xay duwng niém yét

Thong tin chung Giéa c6 phiéu Chi s8 tai chinh (*¥) Di(gl;lzg)ié
o w o Mems | omgs o cawe v mew w08
1 CTD 8,062 72,100 94,500 30% 3.85% 2.65 2.59% 9.09% 1.0 12.5
2 VCG 12,735 19,700 N/A N/A 12.7% 1.37 13.82% 38.92% N/A N/A
3 HHV 6,347 11,600 16,600 43% 43.87% 2.21 1.52% 5.76% 0.7 12
4 LCG 1,880 9,100 N/A N/A 9.81% 1.54 2.21% 5.47% N/A N/A

* Gid muc tiéu (gid tri hop ly) trong 12 thang tdi
** S liéu 12 thang tinh téi Q1/2026

Ngudn: SSV Research, Bloomberg

DIt liu tai ngay 04/06/2026
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CTCP Xay dung Coteccons (HOSE: CTD)

G o

Gia muc tiéu (12 thang) 94,500VND
Gi& hién tai (04/06/26) 72,100 VND
Suétsinh i (%) 30.8%
VNINDEX 1,832
Market P/E (x) 125
Vénhaa (ty VND) 8,062
SLCP luu hanh (triéu CP) 12
Tu dogiaodich (triéu CP) 66
52-tuan cao/thdp (VND) 66,381/93878
KLGD binh quan 90 ngay (triéu CP) 1.00
GTGDbinh quan 90 ngay (ty VND) 81
Kustoshem Pte, Ltd 17.89
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&Y Shinhan Securities

Khéi luong backlogs doi dao

Cong ty CP Xay dung Coteccons (HoSE: CTD) tién than la Bo phan Khéi Xay lap thudc Cong ty Ky thuat xay dung va Vat lieu xay
dung —Téng Cong ty Vat liéu xay dung sé 1—thudc Bo Xay dung. Cong ty duoc duoc thanh l&p ngay 24/08/2004. Sau giai doan téi
cdu tric 2021, co cdu c8 dong cua CTD 6n dinh vdi ¢ dong Lon la Kusto Group (hién tai ndm gitt 18%). V6i kinh nghiém va nang luc
thi cong cac du an lon, CTD dugc danh gia la nha thau xay dung hang dau theo bao céo clia Viet Nam Report nam 2025.

K&t qua kinh doanh Q3/2026 (NDTC: 01/07/2025-30/06/2026): doanh thu thuan 6,409 ty VND (+28% YoY) cht y&u nhd trién
khai cac du an lon ctia Vinhomes, Masterise, MIK,... va LNST 119 ty VND (+108% YoY). BLNG dat 4.5% (+1.4 dpt so v&i mic nén thap
cting ky) nha hop dong ky mai co gia tét hon. Téng gia tri backlog ctia CTD dén Q3/2026 dat 65,600 ty (+77% YoY), mitc cao nhéat
trong lich str. Danh muc du &n lién tuc dugc ma rong véi cac du an trong diém clia cac chi dau tu lén nhu Sun Group, Masterise
Homes, Vinhomes, Ecopark va TTC Land. Mét s6 du an tiéu bi€éu gbm: Sun Urban City Ha Nam, Sun Urban City Ha Nam, Star City
Thanh Hoa, The Gallery Gidng V6, The Global City... Bén canh do CTD ciing tham gia vao cac dur &n ha tang quan trong clia quéc gia
nhu: Nha ga hanh khach T2 (thudc Cang hang khong quéc té Phi Quéc) va Trung tam Hoi nghi APEC (S2, S3, S4) — véi tong gi tri goi
thau trén 5,000 ty dong.

Trién vong nam 2026: (1) Khdi luong backlog doi dao du dé duy tri cong viéc trong 2-3 nam tdi; (2) Sy phuc hoi ctia thi truong Bat
dong san dan dung; (3) Bay manh dau tu co sd ha tang; (3) Du dia phat trién Khu cong nghiép con lon. Tur do, ching téi cho rang
CTD sé don dau lan song phuc hoi cia nganh xay dung trong giai doan 2026-2030 nhd nang luc thiét k& va thi cong day ddn, dap
Umg tiéu chuén ctia chu dau tu & nhiéu linh vuc. Ching toi du phong doanh thu 2026 dat 32,247 ty dong (+29.7% YoY) va LNST dat
738ty dong (+62.7 % YoY).

Rui ro: (1) Rui ro thi trudng Bat dong san phuc hoi cham; (2) Rui ro gid nguyén vat liéu xay dung tang; (3) Ri ro chi phi nhan cong
tang; (4) Rui ro canh tranh.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 16,528 21,045 24,867 32,247 35,894
LN ttr HDKD (ty VND) 28 132 529 537 850
Bién LNHDKD (%) 0.2 0.6 2.1 1.7 2.4
LNST ctia cong ty me (ty VND) 188 310 454 738 763
Bién LNR (%) 1.1 1.5 1.8 2.1 2.1
EPS (VND) 686 3,111 4,379 7,124 7,358
ROE (%) 2.3 3.7 5.1 7.6 7.6
P/E(X) 75.3 22.5 20.3 12.5 121
PB(x) 0.6 0.8 1.0 1.0 0.9
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Xuat nhap khau — Chuyén dich tr “lwgng” sang “chat”

1. Tinh hinh xuat nhap khau Viét Nam Q1/2026

Trong Q1/2026, téng kim ngach xudt nhap khdu hang héa ctia Viét Nam dat 249.5
ty USD, tang 23.0% so v&i cung ky nam trudc. Trong doé, kim ngach xuét khéu tang
19.1%, trong khi nhap kh&u tdng manh 27.0%. Can cén thuong mai chuyén sang
trang thai nhap siéu vai gia tri khoang 3.6 ty USD, phan anh xu hudng gia tang
nhap kh&u nguyén vat liéu va hang héa dau vao clia doanh nghiép nham chu
dong du trir trudc cac rii ro gian doan chudi cung Ung va bién dong gia nang
lugng toan cau.

2. Trién vong nira cudi nam 2026 va co hoi

Trong bdi cdnh nhu cau tai cac thi truong xuét khdu chid lyc con nhiéu bién dong
va ap luc canh tranh ngay cang gia tang, tang trudng xuét khdu sé phu thudc
nhiéu hon vao kha ndng m& rong thi phan tir cac déi thu thay vi su gia tang cla
téng cau thi trudng. Chung t6i cho rang, viéc chuyén trong tam phat trién tur téng
trudng vé “luong” sang nang cao “chat” sé la hudng di then chét, gitp cac nganh
xudt kh&u chu lyc cda Viét Nam nhu dét may va thly sén duy tri da tang trudng
bén virng, dong thdi clng cb vi thé trén thi truong quéc té.

3. Co hoi dau tu ¢ phiéu Xudt nhap khéu

GMD, HAH, VHC, FMC, ANV, TNG, MSH

S

Shinhan

Securities
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat nhap khau tang truwdng on dinh, chwa chiu tac dong ctia xung dét Trung Dong

Tang trwdng xuat nhap khau caa Viét Nam Tang trwdng cia moét s6 nhém hang xuat khau Q1/2026
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0 Q1/2026, Viét Nam ghi nhan tong kim ngach xuét, nhap khdu hang hoa dat 249.5 ty USD (+23% YoY). Trong do6 xuét khdu tang 19.1%; nhap
khéu tdng 27.0%, can can thuong mai déi chiéu, nghiéng vé nhap siéu dat 3.6 ty USD.

0 Bong luc tang trudng chi yéu tiép tuc dén tir nhom hang cong nghé cao. Trong do, xuét khdu may vi tinh, sdn phém dién tr va linh kién dat
30.7 ty USD, tang 45.5% YoY; may moc thiét bi dat 15 ty USD, tang 21.2% YoY; dién thoai va linh kién dat 16.7 ty USD, tang 19.3% YoY.
Nguac lai, cac mat hang truyén théng nhu dét may va giay dép chi ghi nhan mic tang trudng khiém tén, lan luot dat 1.9% va 0.8% YoY.

0 Can céan thuong mai chuyén sang trang thai nhap siéu sau nhiéu ndm duy tri xuét siéu. Dién bién ndy chl yéu xuét phat tir nhu cau gia téng
dur trir nguyén vat liéu dau vao ctia doanh nghiép nham tmg pho véi rti ro gian doan chudi cung img va bién dong gia nang luong. Ching toi
danh gia day la xu huéng mang tinh tam thdi, thay vi la tin hiéu tiéu cuc ctia nén kinh té.
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat khau dét may c6 suw phan héa gitra cac thi trwdng xuat khau l6n

Gia tri xuat khau hang dét, may trong Q1/2026
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

8 Kim ngach xuét khdu hang dét, may Q1/2026 udc dat 8.8 ty USD (+1.9% YoY). B&t chap nhimg bién dong dia chinh tri tai Trung Bong, dét may
van ghinhan da t&ng nhe nhd kha nang linh hoat, chtt déng duoc don hang ttr sém ctia cc doanh nghiép.

0 Gié tri xudt khdu sang cac thi trudng chu luc cé sy phan hoa: Hai thi trudng lon nhét [&a My va EU van duy tri tang trudng nhe, nhd nhu céu tiéu
dung 6n dinh va tiép tuc hudng loi tir xu huéng dich chuyén don hang khéi Trung Quéc. Thi trudng chau A nhu Nhat Ban va Han Quéc lai suy
giam dang k& do ap luc canh tranh gia tang tir hang gia ré ctia Trung Quéc va An D6, cting vaéi nhu cau tiéu ding suy yéu tai khu vuc nay.

Q Cac thi truong CPTPP nhu Uc, Mexico ghi nhan tin hiéu tich cuc khi cac doanh nghiép Viét Nam da tan dung hiéu qua hon Lgi thé tir Hiép dinh
thuong mai tu do.
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat khau ca tra tang truwdng tich cwc nhwng mong manh, trong khi ca roé phi birt pha manh
mé khi tan dung hiéu qua Hiép dinh CPTPP va chi€m thi phan tur Trung Quéc

Xuat khau ca tra trong Q1/2026 Xudt khau ca ré phi trong Q1/2026
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0 Mang C4 tra ghi nhan két qua tich cuc trong Q1/2026 vdi Lty ké xuét khdu dat 514 trieu USD (+17% YoY). Bong luc tdng trudng chii yéu dén tur
thi truong Trung Quéc véi nhu cau cé phi lé dong lanh gia tang trong dip Tét Nguyén dén. Tuy nhién, dién bién theo timng thang cho thay da
tang trudng dang dan cham lai, trong khi tdm ly than trong van hién hitu tai nhidu thi truong khac, dac biét & My khi kim ngach xuét khau gidm
3.4% YoY..

0 Mang cé ro phi tang trudng manh mé vai lay ké xuét khdu Q1/2026 dat 35 triéu USD (+190% YoY), trong d6 thi trudng Brazil chiém dén 54%.
Két qua nay nhd cac doanh nghiép Viét tan dung hiéu qué hon loi thé thué sudt uu dai 0% tir Hiép dinh thuong mai tu do CPTPP, ddy manh
xudt kh&u vao thi trudng tiém nang nay véi gia ban canh tranh va chét luong én dinh. Bong thdi, xuét khau sang thi trudng My cting ghi nhan
da tang trudng nhd hudng loi tir khodng tréng thi phan Trung Quéc dé lai.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2026| 146



Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat khau tom tang trwdng nho diém sang tai thi trwong Trung Qudc

Xuat khau tom trong Q1/2026 Gia tri xuat khau tém dén cac thi trwéng chua luc Q1/2026
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0 Xuét khdu tom Viét Nam trong Q1/2026 dat khodng 1,069 ty USD (+17.5% YoY). Bong luc téng trudng chii yéu dén tir nhu cau tang trudng
manh mé tai Trung Qudc va EU véi mirc tang lan luct +58% YoY va +22% YoY. Trong khi d6, xuét khau sang My, Nhéat Ban, Han Qudc,...
di ngang hodc sut gidm cho thdy nhu cau hién van trong trang thai than trong

Q Thi truong Trung Quéc va Hong Kong ghi nhan tang trudng manh nhét 58% YoY dat 309 triéu USD, chiém tdi 45% tong xuét khau tom ca
nudc. Cac sdn phdm tuoi séng va phan khic cao c&p nhu tom hum, tém st size 6n tiép tuc la diém sang téng trudng khi nhém thu nhép cao
van gitr sttc mua t6t cling vai sy md rong clia ban 1&, thuong mai dién tir va chudi nha hang.

Q Thi trudng My ghi nhan mic sut gidm 22% YoY do chiu tac dong tir thué chéng ban pha gia POR19 ap 1én tom nudc 8m dong lanh, véi mitc
thué trung binh khodng 4.58%. Murc thué nay khong chi lam gia tang chi phi xuét khdu ma con khién cac nha nhap khdu My tré nén than trong
hon trong viéc ky két cac don hang mdi.
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Xuat nhap khau| Trién vong 2H2026 va co hoi

Xuat khau hang hoéa thé gidi ti€p tuc bién dong khé lwong trong nira cudi 2026

Chi s6 san lugng thong quan container toan cau (2019 =100)
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0 Thuong mai toan cau tiép tuc duy tri da tang trudng khi san luong container trong quy 1/2026 tang 4.4% so véi cung ky, chi yéu nhd hoat dong
xuat khdu tr chau A sang hau hét cac khu vire van duy tri tich cuc. Tuy nhién, dién bién theo thang bat dau cho théy tin hiéu suy yéu khi san
lugng container thang 3/2026 giam 2.2% YoY, phan anh nhirg tac déng ban dau clia cang thang dia chinh tri d8i véi hoat dong thuong mai
va chudi cung Uing toan cau.

0 Trung Quéc tiép tuc dong vai tro la dong luc tang trudng chinh cua thi trudng container toan cau, véi téc do tang trudng vuot dang ké so véi
mat bang chung thé gidi. Biéu nay cho thdy qudc gia nay van duy tri vi thé trung tam san xudt va xuét khdu hang dau toan cau. Bang chu y,
giai doan 2024-2026 ghi nhan da téng téc manh hon ctia s&n lugng container théng qua, chti yéu nhd hoat dong ddy manh xuét kh&u trudc
nguy cd gia tdng cac rao can thué quan, cung xu hudng tich trir hang ton kho tai My va chau Au.
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Xuat khau hang héa Viét Nam nam 2026 dv bao tang cham hon so véi 2025

Xuat khau hang héa Viét Nam (ty USD) Tang trwdng thuwong mai véi My va Trung Quéc (%)
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Ngubni GSO, Shinhan Securities Vietnam Nguén: UNSTAT, Shinhan Securities Vietnam

0 Xuét kh&u Viét Nam chuyén dan tir giai doan tang trudng téc do cao sang giai doan tang trudng bén vimng hon. Trong ndm 2026, téc do tang
trudng xudt khdu duoc du bao cham lai so véi ndm 2025 do tac dong tir cang théng dia chinh tri va &p luc lam phét toan cau van duy tri & mtc
cao. Du vay, My tiép tuc la thi truong xudt khédu lon nhét cta Viét Nam, dong thdi hoat dong thuong mai cling dang md rong sang nhiéu thi
truodng moi. Mirc do két néi ctia Viét Nam voi cac déi tac quéc té van dugc duy tri tich cuc khi thi phan xuét khau tiép tuc cai thién tai ca thi
truong My va Trung Quéc.

0 Trong co cu xuét khdu, nhém méy maéc thiét bi va linh kién dién tir tiép tuc dong vai tro & dong luc tang trudng quan trong. Biéu nay phan
anh xu hudng gia tang dau tu vao tu dong hoa san xuét va phat trién ha tang cong nghiép trong khu vuc cing nhu trén toan cau..
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Xuat khau dét may — Chuyén trong tam sang nang cao chat lvong cét 16i

Gia tri xuat khau dét may caa Viét Nam

(Ty USD)
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Nguon: Téng cucthéngké GSO, Shinhan Securities Vietnam

0 DBong luc xuat khau dén tir khd nang mé rong thi phan: Theo Hiép hoi Dét may Viét Nam (VITAS), nhu cau dét may toan cau trong nhiing nam
t6i dy bao tang trudng cham & mitc 2-3%/nam, phan anh xu huéng ngudi tiéu dung thét chat chi tiéu déi voi cac san phdm khong thiét yéu nhu
quan 4o, thai trang. Khi t6ng cau toan nganh tang cham lai, tdng trudng xudt khdu ctia tmg quéc gia sé phu thudc chi yéu vao kha nang canh
tranh va gianh thi phan ttr cac déi tht, qua do khién mirc do canh tranh trong nganh dét may toan cau ngay cang gay gat.

Q Chinh trong bdi cdnh nay, su phan hda hién ra r6 nét hon: Chi nhitng doanh nghiép cé s&n phdm canh tranh, tham gia s&u vao chudi gia tri
(FOB/ODM/OBM), tan dung hiéu quéa mang ludi FTA, san xuét duoc cac san phdm doi hoi ky thuét cao méi cé thé gia tang thi phan va duy tri tang
trudng. Con nhimg doanh nghiép chay theo mé hinh gia cong thuan (CMT) sé g&p &p luc canh tranh &n, tham chi suy gidm téng trudng

0 Do vay, chiing t6i cho rang chién lwgce trong tam cdia dét may Viét Nam trong giai doan t6i khéng con la mé rong quy mé san xudt, ma la
nang cao chat luong cét 16i thong qua (1) D&y manh san xuét s&n phdm ngéch cé gia tri gia tang cao; (2) Bau tu sir dung dién nang luong mat troi
tai cac nha may nham dap tng tiéu chudn ESG va giam thiéu chi phi vén; (3) Ung dung Al vao trong san xudt nham rt ngén lead-time gitp dap tng
yéu cau clia khach hang, nang cao uy tin va nang luc canh tranh.
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Xuat khau dét may — Pay manh san xuat san pham ngach cé gia tri gia tang cao

Quy mo & tang truwdng thi trwong doé thé thao va hang ky thuat thap

Co cdu méat hang xuat khau cta Viét Nam
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Nguon: ITC Trade map, Shinhan Securities Vietnam uéc tinh Nguon: Mordor Intelligence, Shinhan Securities Vietnam

0 Trong bdi canh mirc d6 canh tranh tai phan khic mét hang ky thuét thap (o phong, 4o so mi, quan &o tré em,.) dang cang trd nén gay gat, ching
toi cho rang viéc hudng t6i phan khic mét hang ngach cé gia tri gia tang cao, dac biét [a mat hang do thé thao sé dem lai nhiéu loi thé canh tranh
va mé rong thi phan cho cac doanh nghiép Viét. Cu thé:

* Quy m6 thi truong doé thé thao toan cau dugc du bao tang trudng véi téc do CAGR 6% giai doan 2026-2031, dugc thuc day bdi: (1) Nhan
thitc vé sttc khoe va thé duc ngay cang cao sau dich bénh Covid-19; (2) Tam ly ngudi tiéu dung san sang tré gia cao hon cho céc sén phém tich hop
nhiéu tinh nang nhu kiém soat d6 &m, thoang mat, d6 co gian;.... (3) Lan song “athleisure” - xu hudng két hop trang phuc thé thao véi trang phuc
thuong ngay dugc lan tod manh mé gitip md rong tép khach hang vuot ra ngoai pham vi ngudi dung thé thao truyén théng.

* Du dia tang trudng con 16n tai Viét Nam, doanh nghiép Viét co thé khai thac, dac biét khi cac nhan hang thé thao 16n nhu (Nike, Adidas,
Lululemon) dang tich cuc da dang hda chudi cung ing ra khéi Trung Quéc.
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Xudt khdu dét may — Ung dung Al vao trong san xut tao loi thé canh tranh

So sanh lead-time trudc va sau irng dung Al (wdc tinh)

Leadtime (tuan)
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Ngudn: McKinsey, Shinhan Securities Vietnam téng hop

O Trong bdi canh nhu cau ctia khach hang vé thai gian giao hang ngay cang ngan, don hang nho Lé gia tang voi nhitng yéu cau khac nhau, viéc ting
dung Al vao trong san xudt dé€ nang cao nang suét va ki€ém soat chat luong la diéu thiét yéu dé nang cao strc canh tranh trén thi trudng:

 Nang cao nang suat: Theo nghién citu ctia McKinsey Global Institute va ILO, ing dung tu dong hoda va Al trong s&n xuét dét may gilp doanh
nghiép dét may tang nang suét lao dong 20-30%, gidm chi phi va gidm thiéu thdi gian lead-time, giao hang nhanh chéng hon, dap tng xu huéng
uu tién thoi gian giao hang ngan ctia khach hang

« Kiém soat chat luong t6t hon: Khi &p dung robot cat may ty dong va dung tri tué nhan tao dé giam sat may moc sé gitp tiét giam thdi gian san
xudt, 16i ky thuat, dac biét & khau cat vai va dong gbi cting nhu theo di hé théng, rit ngan thdi gian xtr Ly don hang:

Viéc tich hop tri tué nhan tao vao trong san xuat khdng chi t6i vu hoa van hanh ma con tai dinh vi doanh nghiép trong chudi gia tri nganh. Kha nang

dép ting don hang nho & véi lead-time rut ngan, chét lugng dong déu gitip doanh nghiép thoat khdi sir canh tranh thuan tuy vé gia, hudng dén vai tro

d&i tac chién lugc lau dai véi cac nhan hang quéc té.
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Xuat khau dét may — Dau tu sir dung dién nang luwgng mat troi tai cac nha may nham dap wng
tiéu chuan ESG va giam thiéu chi phi von

Co céu chi phi san xuat cia doanh nghiép dét, may Viét Nam Cac tiéu chuan bén virng trong nganh dét may ctia EU
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Nguon: Vitas, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam téng hop

0 Trong béi canh chi phi vé nang lugng ngay cang gia tang va yéu cau vé phét trién xanh, gidm phat thai ttr cac thi trudng quéc té ngay cang khat
khe, ching t6i cho rang dau tu dién mat trdi &p mai sé la gidi phap hiéu qué déi véi doanh nghiép dét may:

* T6i wu chi phi dién va cai thién bién lgi nhuan: Chi phi dién hién chiém khoang 9-12% gia thanh ddi v&i doanh nghiép dét, nhuém va khoadng
2% d6i véi may mac (Theo Vitas). Ty trong nay tuy nhé nhung dang co xu hudng gia tang khi gid dién ti€p tuc diéu chinh tang. Viéc trién khai hé
théng dién nang luong mat trdi vai kha nang tu cung ing 20-40% nhu cau dién tir hé théng ap mai sé gitp doanh nghiép gidm khoang 10-20% chi
phi dién, tuong duong 1-2% gié thanh san xuét. Ty |& nay thdp nhung van c6 y nghia trong b&i canh bién lgi nhu&n méng.

« Dap wrng tiéu chudn ESG va ciing ¢6 nang luc xuat khau: St dung nang luong mét trdi gitp doanh nghiép gidm cudng do phét thai trén moi
don vi s&n pham, qua dé nang cao kha nang dap g céc tiéu chuén nhu CBAM (Co ché diéu chinh bién gisi carbon EU) hay yéu cau tir cac déi tac
qudc té. Bay a yéu t6 ngay cang quan trong trong viéc duy tri don hang va md rong thi truong xuét khau, déc biét la thi truong EU, Nhat Ban,. .
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Xuat khau thiy san — Co hoi tang trwdng c6 sw phan hoa

Kim ngach xudt khau thiay san Viét Nam Co cau xuat khau thay san Viét Nam theo san pham
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

0 Nganh thily sén 2H2026 ctia Viét Nam du kién phan hoa gitta cdc nhém nganh, doanh nghiép, san phdm va thi trudng trong béi canh nhu cau
thay sdn chung chiu &p luc bdi nhiing rao can vé thué quan va canh tranh gay gat vé gia véi cac déi thu:

+ Mang Ca tra duy tri dién bién tich cuc nhung sé tap trung vao chét hon luong véi viéc tang ty trong ché bién sau, tang cuong lién két
doanh nghiép véi cac hd nuéi nham &n dinh gia cé giéng:

+ Mang Ca rd phi ky vong tiép tuc cai thién nhd chuyén hoa co héi thanh tang trudng bén virng thong qua phét trién cac sdn phdm ché bién
sau dép g xu hudng tiéu dung tién loi tai cac thi trudng lon va mé rong thi trudng xuét khdu tiém nang.

* Mang Tém du kién trai qua kho khan tam thoi bsi mic thué chéng ban pha gia POR20 so bd ctia My nhung mirc d6 anh hudng co
phan hoa gilta cac doanh nghiép.
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Xuat khau ca tra — Tang ty trong ché bi€n sau

Quy mo thi trwrong hai sdn déng hop toan cau

Co cau mat hang xuat khau ca tra Viét Nam
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Nguon: Mordor Intelligence, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

O Phan khuc phi lé dong lanh (HS03) van la tru cét xuat khau cia Viét Nam nhung téc do tang trudng dan cham lai do canh tranh
nguon cung tir Ecuador, Indonesia: Fillet c4 tra dong lanh hién chi€ém gan 98% co cau xuét khéu cé tra Viét Nam va van duy tri quy mo 1on.
Tuy nhién, t6c d6 tang trudng clia phan khic nay dugc du bao cham lai do ngudn cung dang dan trd nén doi dao khi Ecuador va Indonesia
lién tuc m& rong nang luc ché bién va ha gia xuét khau. Biéu nay khién &p luc canh tranh vé gia ban ngay cang gay gat, trong khi chi phi thirc
an dau vao dang tang cao; dan dén tinh trang bao mon bién loi nhuén ctia hd nudi va doanh nghiép ché bién.

Q Gia tang ty trong hang ché bién sau la giai phap thoat khéi vong xody canh tranh gia nha: (1) Cac sdn phdm ché bién sau thuong co gia
ban cao hon so véi sén phém fillet truyén théng, it phu thudc vao bién dong gia nguyén liéu dau vao nhd ham luong gid tri gia téng va su tién
oi; (2) Xu hudng tiéu dung hudng dén hai san ché bién sau khi quy mo thi truong hai sdn dong hop toan cau dugc du béo tang trudng & mic
CAGR 5.72% giai doan 2026-2031 nh& 6i séng d6 thi hod va nhu cau tién loi ngay cang cao tai cac thi trudng phét trién.
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Xudt khau ca tra — Tang cuwong lién két doanh nghiép véi cac hé nudi nham 6n dinh gia
ca giong
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: FRED, Shinhan Securities Vietnam

0 Mot nut that co cau dang lo ngai clia nganh cé tra Viét Nam trong thdi gian gan day do chinh la sy suy gidm dong thai vé dién tich uong nuoi
gidng va s8 luong co sd san xudt giong. Nguyén nhan dén tir: (1) Quy hoach lai viing nu6i nham kiém soét dich bénh; (2) Siét chat tiéu chuan ky
thuét khién cac co s& nho 1é khong du dieu kién budc phai rat Lui; (3) Tam ly than trong ctia ngudi nudi trudce ap luc chi phi va rti ro dich bénh
anh hudng dén ty |& vong nudi thanh cong,

0 Heé qua a tir cudi thang 7/2025, gia c& giéng tdng manh, déy chi phi dau vao ctia hd nudi tang cao. Bong thai, chi phi thirc &n tang do gia bét
cé va gia dau nanh neo & mrc cao. Trong b&i cAnh do6, gia ca thuong pham lai khdng téng tuong tmng khién ngudi nudi déi méat nguy ca thua (6.
Do véy, viéc tang cudng ki€ém soéat con gidng, théng nhét gitta doanh nghiép thu mua va ngu déan nuéi giéng la diéu can thiét.

0 Cac doanh nghiép ché bién — dac biét nhém c6 viing nudi tich hgp — nén uu tién chii dong héa chudi giéng thong qua dau tu hoac lién két
chién lugc véi cic co sd san xuét giong dat chuén, thay vi phu thudc vao thi trudng giao ngay vén bién déng cao. Song song dé, mé hinh cam
két gid mua thuong phdm dau ra két hop ho tro con giéng dau vao vira gitp 6n dinh chi phi nguyén liéu cho doanh nghiép, vira gidm thua 16
cho ngudi nudi, tr d6 duy tri dién tich tha nudi 6n dinh.
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Xuat khau ca ré phi — Chuyén hoéa co hoi thanh tang trwdng bén virng

Kim ngach xuédt khau ca ré phi cia Viét Nam Ty trong nhap khau ca ré phi cia cac nwdc vao My
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Nguon: VASEP, AgroMonitor, Shinhan Securities Vietnam Nguodn: NOAA, Shinhan Securities Vietnam

0 Khodng tréng thi phan tai My sau khi ca ré phi Trung Quéc va Brazil bi ap thué cao dang tao diéu kién thuan loi cho ca ré phi Viét Nam xam
nhap sau hon vao thi trudng l6n nay. Bieu nay dugc chimg minh bdi kim ngach xuét khau ca r6 phi cia Viét Nam Q1/2026 téng manh 150% so
véi cung ky nam trudc.

Q Tuy nhién, chiing t6i cho rang day méi chi la “co héi md ra” thay vi mét loi thé bén ving danh cho Viét Nam. Do thj trudng ca rd phi My hién co
su canh tranh rét lon tr cac qudc gia da xay dung nén tang nudi bai ban ttr sém nhu Columbia, Indonesia, hay Bai Loan. Trong khi do, Viét Nam
chua thuc su cé vi thé manh trong chudi cung tng cé r6 phi toan cau. Ty trong xuét khau ca ré phi vao My cuia Viét Nam van con kha nhd so véi
cac doi thu khac, chi mai tang tir 0% [én 6-7% trong nam 2025 va Q1/2026.

0 Do vay, kha nang tan dung triét dé khoang tréng thi truong va dat duoc mitc tang trudng bén ving trong dai han sé phu thudc nhiéu vao viéc
phét trién cac sn phdm ché bién sau dap Ung xu hudng tiéu dung tién loi tai c&c thi trudng l6n va ma rong thi trudng ngoadi My nham gidm phu
thudc.
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Xuat khau ca ré phi — Phat trién cac san pham ché bién sau dap ng xu hudng tiéu dung tién loi

Co cdu san pham xuat khau ca ré phi vao My

(Triéu USD)
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Nguodn: NOAA, Shinhan Securities Vietnam uéc tinh

0 Xu huong tiéu dung san pham ca ré phi tién lgi, ché bién san tai My dang ngay cang trd nén phd bién. Theo khao sat ctia FMI — Hiép hdi cong
nghiép thuc phdm Hoa Ky, 59% t6ng sén lugng tiéu thu hai san tai My dén tir ndu tai nha, song ngudi tiéu dung khong tim ki€m nguyén liéu tho
ma uu tién c&c sén phdm da qua xt ly, tdm udp va dong goéi theo khdu phan san sang ché bién.

0 BE tan dung hiéu qué xu thé nay, doanh nghiép Viét can ddy manh viéc phét trién cac sdn phdm ché bién sau (fillet tdm udp dong lanh,
cé ro phi cat khuc sét san, cac dang meal kit tich hop gia vi theo khau vi timg thi trudng) dong thai nang cao nang luc R&D cong thirc, kiém soét
chét lugng, ddm bdo an toan thuc pham.

Q Viéc tham gia sau vao phan khic san pham ngach khong chi tao ra gia tri gia tang cao nhd dinh gia san phdm dua trén chat luong va mirc do
tién loi ma con tao rao c&n canh tranh thong qua nang luc phét trién cong thic, hé théng chimg nhan quéc té (ASC, Halal, BAP),...
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Xuat khau ca ro6 phi — M& rong thi trwong xuat khau tiém nang

Gia tri xuat khau ca ro phi Viét Nam sang EU (ty USD) U'Sc tinh thi phan nhap khau ca ré phi caa EU 2025
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: EURMOFA, Shinhan Securities Vietnam

EU (& thi truong xudt khu cé rod phi tiém nang cho doanh nghiép cé ro phi Viét Nam nho:

- Nhu cdu ngay cang tang véi hai san giau protein va gia ca phai chang cung xu huéng ua chudng cac loai cé cé vi nhe thic déy tiéu thu manh
trén thi truong.

- Ngudn cung ca thit trang tu nhién nhu ca tuyét va ca minh thai — hai mat hang chiém ty trong lon trong r6 tiéu thu cua khéi bi siét chat han
ngach do cac quy dinh bao ton trr luong ty nhién. Biéu nay tao digu kién gia tang nhu cau ca ré phi — thudc cung loai céa thit trang, gia thanh
ré va ham luong protein cao.

- Uu dai thué tir hiép dinh EVFTA gitip doanh nghiép Viét nang cao sttc canh tranh vé gia.

Céc yéu t6 thuan loi trén da béat dau phan anh rd nét vao gia tri xuat khau thuc t&. Q1/2026 ghi nhan mtc tang dot bién +137% YoY. Bong luc chu

yéu dén tr nhu cau cé rd phi gia tang trong bdi canh ngudn cung ca thit trang truyén théng tiép tuc bi thu hep. Day la tin hiéu tich cyc cho thay

ca ro phi Viét Nam dang tan dung kha hiéu qua co héi tai EU va co tiém nang ma rong thi phan trong thoi gian tdi.
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Xuat khau ca ro6 phi — M& rong thi trwong xuat khau tiém nang

Gia tri xuat khau ca ro phi Viét Nam sang Mexico U'éc tinh thi phan nhap khau ca ré phi ciia Mexico 2025
2 Khac
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Mexico la mét trong nhiing thi trudng nhép khéu ca ro phi l6n nhét thé gidi nhung cling la thi trudng bién dong nhiéu do khi nhitng nha nhap
kh&u nudic nay kha than trong trudc bién dong kinh t€ va chi phi logistic trén toan cau. Biéu nay & nguyén nhan khién kim ngach nhap khdu cé ro
phi Viét Nam ctia Mexico trong 2025 giam 38% YOY.

Tuy nhién, chiing t6i van cho rang day van la thi trudng xuét khdu tiém nang cho xuét khau cé ré phi Viét Nam do:

- Nhu cau tiéu thu cao, vurot xa san lwgng trong nudc: Mac du san xuét ndi dia dang tang trudng do chinh phil Mexico thic déy nuéi cé ro
phi trong nudc nhung chiing t6i cho rang can thai gian dai dé san lugng cung Ung trong nudc dap ting du nhu cau. Do d6, Mexico van can nhap
kh&u cé ré phi tir cac nudc khéc dé dap img nhu cau. Va Viét Nam & mot trong nhimg nha cung g trién vong véi nhimg loi thé canh tranh 6n
vé chét lugng va ngudn cung 6n dinh.

- Uu dai thué quan: Trong khi d&i thii canh tranh 16n 1a Trung Quéc chiu mitc thué cao khi xuét khdu sang Mexico (khoang 16%), loi thé hudng
murc thué sudt uu dai 0% nha hiép dinh thuong mai CPTPP gitip cac doanh nghiép Viét nang cao tinh canh tranh vé gia va mé rong thi phan.
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Xuat khau tom — Du kién chiu ap luc béi thué AD POR20 so bo ciia My ...

Gia tri xuat khau tom Viét Nam giai doan 2022 - Q1/2026 Cac loai thué khi xuat khau tém vao thi trwong My
(Ty USD) 45%
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Nguon: Vasep, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam téng hop

Két qua so bo thué chdng ban pha gia (Anti-Dumping — AD) POR20 do DOC* cong b6 vao thang 5/2026 gay ra bat loi tam thoi vé

gia ban cho tom Viét Nam tai My khi phai chiu mirc thué cao hon An D6 va Ecuador:

- Mrc thué sudt toan quéc sa bd ctia Viét Nam & mutc 25.76%, cao hon so véi cac déi thu khac nhu An Do (3.76%) va Ecuador (0%). Trong boi
canh ngudi mua hang My ngay cang nhay cam vaéi gia, mitc chénh [éch thué suét nay co6 thé dan dén xu hudng chuyén dich don hang sang
céc quéc gia o loi thé thué t6t hon, lam gia tang &p luc 1én kha nang duy tri thi phan clia tdm Viét Nam tai My trong ngan han. Ching toi du
ki€n kim ngach xu&t khau tom ctia Viét Nam Q3/2026 c6 thé suy gidm nhe so véi quy trudce do tac dong tir yéu t6 canh tranh gia.

- Tuy nhién, do day mdi chi la két qué so bo, mirc thué chinh thirc du kién cong bd sau 120 ngay van con kha nang diéu chinh gidm, qua dé ky
vong gitip ap luc canh tranh ctia doanh nghiép Viét c6 thé ha nhiét trong Q4/2026.

*DOC (Department of Commerce— BY Ti huong mai Hoa K) V) la co quan lién bang chiu trach nhiém diéu tra va ap dat cac bién phap phong vé thuong mai nhu thué

chéng ban pha gia (Anti-Dumping— AD), thué chong tro'cap (Countervailing Duty— CVD). ..
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Xuat khau tém — ...

nhung mirc dd anh hudng cé phan héa gitra cac doanh nghiép

Thué chng ban pha gia (AD) d6i v6i tom nwdc am dong lanh ciia mét s6 doanh nghiép Viét Nam khi xuat khau vao My

POR20 chinh thirc

Doanh nghiép POR18 sa bo POR18 chinh thirc Por19 so bo POR19 chinh POR20 0 b6
(T6/2025) (T2/2026) (T5/2026)

(Du kién T9-T11/2026)

25.76% 25.76% 35.29% 4.58% 10.76% Ky vong < 10%
MPG* 25.76% 25.76% *0% d&i voi hang tu 0% ddi voi hang ty  +0% dd&i voi hang tv Ky vong duoc hudng
san xudt & xudt khau san xudt & xudt khdu san xudt & xudt khdu mutc thué hagp ly
*35.29% d8i voi hang  +25.76% d6i véi hang  +7.56% d6i voi hang
do don vi khac san  do don vi khac s&dn  do don vi khac san
xudt, MPG xuét khau. xudt, MPG xuét kh&u. xudt, MPG xuét kh&u.
Thong thuan 25.76% 25.76% 0% 25.76% 7.56% Ky vong dugc hudng
murc thué hgp ly
Stapimex 25.76% 25.76% 35.29% 25.76% 6.76% Ky vong dugc hudng
murc thué hgp ly
Cac doanh nghiép 25.76% 25.76% 35.29% 4.58% 7.56% Ky vong dugc hudng
dugc hudng thué murc thué hgp ly
sudt riéng ré
Cac doanh nghiép 25.76% 25.76% 35.29% 25.76% 25.76% Ky vong dugc hudng
con lai murc thué hgp ly

*KE1lr 18/7/2016, theo Quyétdinh thyc thi Muc 129 clia Bao luat Uruguay Round, san phdm do MPG tu san xuét va xuat khau sé dugc mién thué hang do bén thir ba san xudt va MPG xu&t khau thi vén bj ap thué
theo ty lé toan quéc
Nguon: Vasep, DOC, Shinhan Securities Vietnam t3ng hop

0 Ké&t qua so bd POR20 du kién tao ra sut phén hoé vé lgi thé canh tranh gia ban gitta cac doanh nghiép Viét Nam tai thi truong My:

- STAPIMEX c6 co hoi nang cao kha nang canh tranh vé gia trong ngan han nhd hudng mic thué thap nhét trong s6 cac doanh nghiép
Viét, dong thai la su cai thién vuot bac so véi mic thué cla ky ra soat trudc.

- FMC gap bat lgi tam thoi trong ngan han va ky vong phuc hdi sau khi c6 két qua chinh thirc POR20: FMC dang chiu mirc thué cao
nhét trong nhom duoc hudng thué riéng biét va cao hon mirc thué clia dot ra soat trudc. Biéu nay du kién tao bat lgi trong viéc canh tranh gia
ban, doanh thu xuét khau cé thé bi anh hudng trong ngan han. Tuy nhién, chiing t6i ky vong FMC 18y lai vi thé ctia minh khi két qua chinh thirc
POR20 dugc cong bé nhd: (1) Ba xé&c dinh dugc nguyén nhan thué cao hon dot ra soét trudc va dang tich cuc gidi trinh, ky vong nhan murc
thué <10%; (2) Hé thdng quén Ly ho so; truy xuét dit liéu tuong d6i chat ché va lich sir duoc duy tri mirc thué thap trong céc ky ra soét trudc.
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Logistics — Gia cuwdc giao ngay du bao duy tri 8 mirc cao nhwng phan héa giira cac tuyén

Tang trwdng doi tau va nhu cau thé gigi

Gia cwdc giao ngay trung binh cua cac tuyén chinh (USD/FEU)
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Nguodn: WTO, Shinhan Securities Vietnam

Nguon: Bloomberg, Shinhan Securities Vietnam

Q Mat bang gia cudc van tai van neo & mirc cao do tinh trang tac nghén cang kéo dai va thoi gian van chuyén chua dugc cai thién
dang ké&. Tuy nhién, xu hudng gia gitta cac tuyén van tai dang co sy phan hoa ré rét. Trong khi cudc van tai trén tuyén A — Dia Trung Hai dieu
chinh gidm nhe, gia cudc xuyén Thai Binh Duong lai tang trd lai, v&i tuyén Thuong Hai — Los Angeles ghi nhan mirc tang 9%. Bén canh do, cac
hang tau dang dong loat 4p dung phu phi nhién liéu kh&n c&p trén nhiéu tuyén van tai, qua do lam gia tang déng ké téng chi phi logistics, déc

biét ddi véi cac tuyén xuyén Thai Binh Duong va xuyén Pai Tay Duong. Du vay, c&c khoan phu phi ndy hién van chua duoc phan anh day du
Va0 gia cudc ca ban trén tuyén A— Au.

0 Xung dét tai Trung Bong tiép tuc leo thang da lam gia tang mitc do bat 6n clia chudi cung ing toan cau, thic day xu huéng khach hang day
sém don hang cho muia cao diém. Nhu cau thué tau duy tri @ mic cao khi cac hang van tai lén k& hoach trién khai thém nhiéu tuyén dich vy
phuc vu cao diém trong thang 6, tap trung chl yéu tai cac tuyén xuyén Théi Binh Duong va khu vuc tiéu luc dia An Do.
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Logistics — Thi trwdng cho thué tau dinh han van neo & mirc cao

Cuwdc tau cho thué dinh han trung binh (USD/nam)
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Nguon: Alphaliner, Shinhan Securities Vietnam

0 Gia thué tau dinh han tiép tuc duy tri xu hudng téng tich cuc, dugc hé trg bdi nhu cau thué tau & mc cao, trong khi ngudn cung han ché gitp
mé&t bang gié gitr & viing h&p dan. Thi truding cho thué tau container van dién bién thuan loi va dén nay gan nhu chua chiu tdc dong dang ké tir
cang thang tai Trung Bong, tham chi con ghi nhan da tang trudng manh hon. Theo quan sat clia Alphaliner, gia thué da tang & it nhat ba phan
khuic kich @ tau, trong béi cAnh nhu cau tai trong duy tri cao. Cu thé, cac tau Panamax cé dién (4,000 — 5,299 TEU), cung véi nhém tau 1,500
1,900 TEU va 1,000-1,250 TEU déu ghi nhan mirc tang gia thué ro rét. Cac phan khic con lai ciing tié€p tuc duy tri dién bién tich cuc véi mat
béng gia cao, phan anh nhu cau 6n dinh khi cac tau dé dang duoc tai khai thac gitra cac hang van hanh.

O Bang cha y, ngudn cung han ché déi véi cac tau ca dudi 4,000 TEU da khién thi truong cho thué tau trd nén hap dan hon vai khu vure ndi A,
qua do ddy gia cudc van tai trong khu vurc téng cao.
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KQKD DN thiy san Q1/2026 — Khéi dau thuan 1oi

Két qua kinh doanh ctia mét s6 doanh nghiép l6n trong nganh thiy san
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Nguodn: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép xuét khdu cé tra: Trong Q1/2026, nhom doanh nghiép cé tra ghi nhan mirc tang trudng tich cuc so véi cung ky, song dong luc
tang trudng co su phan hoé gitta cac doanh nghiép. Trong khi VHC ghi nhan da tang loi nhuén chii yéu duoc hd trg béi khodn c6 tire ctia cong
ty con, loi nhuén c6t 161 tdng khong dén tir mang cé tra chu luc ma tr mang bot ca va ma cé thi ANV téng trudng nhd xuét khdu manh cé tra va
caro phisang Trung Quéc trong dip Tét nguyén dan.

0 Doanh nghiép xuét khdu tom: Trong Q1/2026, loi nhuén clia cac doanh nghiép tém cting ghi nhan da tang trudng. Trong do, néi bat nhét la
MPC v&i da tang vuot tréi 1,124% nhd ddy manh xuét khdu cac sdn pham gié tri gia tang vai s6 lugng Lon va kiém sot tét chi phi sén xuét. Bén
canh do6, FMC cing ghi nhan két qua kha quan nhd viéc cht trong xuét khdu cac s&n pham ché bién sau. Béi vai CMX; loi nhuén tang duoc hd
tro bdi yéu t6 ty gid thuén loi cling véi sur cdi thién vé san lugng va ca cdu san phdm ban hang
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KQKD Nganh logistics Q1/2026 — Tang truwdng tich cuc

Két qua kinh doanh ctia mét s6 doanh nghiép l6n trong nganh logistics
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Nguon: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép c&ng bién: Trong Q1/2026, nhém céng bién ghi nhan két qua kinh doanh phéan hoa ré nét. GMD tiép tuc duy tri tang trudng tich
cuc vai loi nhuén tang 23% YoY. PHP ghi nhan két qua kinh doanh manh mé nhd cac bén cang tai khu vuc Lach Huyén 3 va 4 ghi nhéan hiéu
sudt khai thac tét, thoat 16 sém hon du ki€én nhd hop téc chién luoc voi hang tau MSC. Nguoc lai, di VSC ghi nhén doanh thu tang 26%, Lo
nhuan lai suy giam do ap luc chi phi tai chinh gia tang.

8 Doanh nghiép van tai: Buoc ho trg bdi hoat dong van tai bién duy tri s6i dong cung mét bang gia cudc & mic cao, nhdém doanh nghiép van tai
bién ghi nhan két qua kinh doanh kha quan trong quy vira qua. Bén canh do6, HAH tié€p tuc cai thién hiéu quéa hoat déng nha gia cho thué tau
tang, dong thai diéu chinh tang phi va cudc dich vu van tai cting nhu khai thac cang.

0 Doanh nghiép kho van: Lgi nhuén TMS téng 13.5% nhd hoat dong cét 161 van duy tri tang trudng
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KQKD Nganh dét may Q1/2026 — Nganh may hut hoi hau front-loading trong khi nganh sgi
c6 tin hiéu kha quan tw thi treong Trung Quéc

Két qua kinh doanh Q1/2026 cia mét s6 doanh nghiép l6n trong nganh Dét may
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Nguon: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép may: Trong bdi cdnh nhu cau dét may ha nhiét sau giai doan tich luy hang hod, loi nhuéan cla cac doanh nghiép dét may nhin
chung suy yéu. MSH ghi nhéan lgi nhuén gidm nhe trong bdi cdnh tam ly dat hang than trong tai thi trudng My, TCM chiu stic ép suy gidm don
hang tai thj trudng Han Quéc do cau tiéu thu kém va sur canh tranh gay gat tir Trung Quéc. Biém sang le 6i trong ky la TNG véi mirc tang trudng
an tuong, duoc hd trg bai luong don hang duy tri- 6n dinh tir déi tac chién luoc Decathlon.

0 Doanh nghiép soi: Tréi véi birc tranh kém tich cuc ctia nganh may, nganh soi nhin chung ghi nhéan dién bién kh& quan hon khi phan lén doanh
nghiép dat murc tang trudng loi nhuén, duoc thic ddy bdi su phuc hdi trong nhu cau tiéu thu soi tai Trung Quéc. VGT tang truéng manh nhd sy
phuc hoi manh mé vé gia ban soi va tan dung t6t nhu cau tir thi truong Trung Quéc khi nganh soi nudc nay mét loi thé vé chi phi. PPH va ADS
cng hudng loi dang ké tir xu huéng gid ban soi téng, gitip loi nhuén tang trudng tét. Tuy nhién, STK lai ghi nhan gidm manh 197% do chiu &p luc
|&n tr chi phi van hanh nha may Unitex giai doan 1 va lai vay tang trong khi doanh thu giam.
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Bang tong hop cong ty XNK niém yét c6 von héa vira va l6n

Théng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh Dinh gia 26F

No Ma Nganh Vén héa Thigia GiaMT (¥) Upside | NPM ROA ROE INST  TTrgINST | \crooper  TTBLNST | o PB
(ty VND) (VND) (VND) (%) 2%/%? 2%/%? 22)/20)6F (?J \2/?\1213% 81 %{%2\(6) {1y VND) (;’0325) ) ®)

1 GMD Dichvucang 33,224 76,100 93,900 234 | 384 12.3 15.7 650 326 2,656 15.4 14.4 2.8
2 HAH Dichvucang 10,491 55,000 72,900 325 | 265 13.4 20.1 351 28.6 1,407 0.4 9.2 1.9
3 VSC Dichvucang 7,731 20,100 29,700 47.8 17.3 4.7 8.8 70 -83.4 700 33.2 15.9 2.4
4 VHC  Thuaysan 12,190 57,800 69,400 20.1 12.0 9.9 12.6 286 37.9 1,523 1.1 11.7 1.4
5 ANV Thaysan 5,938 21,200 28,300 22.0 13.8 157 226 195 48.0 1,039 4.0 7.7 1.8
6 FMC  Thaysan 2,289 34,950 40,100 14.7 35 6.6 10.8 51 37.9 361 34 115 1.1
7  MSH Dét may 3,904 34,000 42,600 25.2 12.7 146 303 81 -3.3 686 2.2 7.0 2.3
8 TCM Dét may 2,566 20,700 24,700 19.3 7.0 6.0 10.3 66 -16.0 346 13.0 10.4 1.3
9 TNG Dét may 2,446 18,900 27,600 46.0 4.6 6.0 21.3 60 39.2 433 10.2 7.8 1.8
10 STK Dét may 1,822 11,200 13,200 16.7 8.9 4.8 10.7 -34 -196.7 76 49.6 7.9 1.5

Téng 1,776 15.5 9,227 8.4

(*) Gia muyc tiéu (gia tri hgp ly) trong 12 thang toi
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 06/04/2026
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CTCP May Song Hong (HOSE: MSH)

X

——

SONGHONG

Gia myc tiéu (12 thang)

Giéa hién tai (04/06/2026)
Su&t sinh loi (%)

VNINDEX

HNXINDEX

V6n hoa (ty VND)

SLCP dang luu hanh (triéu)
SLCP tu do giao dich (triéu)

52 tuan cao/thdp (VND)

42,600 VND

34,000VND

25.2%
1,832
305
3,826
13
55

41,500/31,200

KLGD binh quan 90 ngay
(trieu CP) 0.47
GTGD binh quan 90 ngay (ty "
VND)
C6 dong lon Bui B Thinh 2391
(%) CP Ching
khoan FPT 1066
Bi€n dong gia 3T 6T 12T
Tuyét déi (%) -13.4 0.4 -5.6
Tg d6i voi VN-Index (%) -14.1 -5.0 -41.7
(VND) (pts)
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Virng vang tang truéng

CTCP May Séng Hong (HOSE: MSH) la mét trong nhitng doanh nghiép san xuét hang may mac xuét khdu va chan ga géi dém hang

dau Viet Nam. V&I kim ngach xuét khdu gan 300 triéu USD/nam, MSH hién dang nam trong top 10 doanh nghiép c6 gia tri xudt khau

hang may mac on nhét Viét Nam. My la thi trudng xuét khdu chu luc clia MSH, chiém khoang 80% doanh thu xu&t khau véi khach
hang chinh la cac hang thoi trang lon nhu Columbia Sportwear, Haddad Brands, G-llI,.. Bén canh d6, MSH con s& hitu tiém luc 1on vé

nang luc san xudt véi 102 triéu sdn phdm/nam (chua bao gdbm nha may Xuan Trudng 11).

Luan diém dautu:

- Trong ntta cudi nam 2026, chiing tdi cho rang hoat déng xudt khdu sang thi trudng My ctia MSH van sé dugc duy tri, bat chdp nhu
cau yéu tai thi trudng nay. Bong lyc dén tir: (1) Quan hé déi tac chién luge dai han vdi cac nha ban & My gitp duy tri lugng don
hang; (2) Ky vong md rong thi phan tai My & phan khic san phdm ky thuat phirc tap do déi tha canh tranh duy nhét & Trung Quéc
dang mét dan vi thé do chiu muc thué cao va cac dsi tht canh tranh khac nhu An D6, Bangladesh khong dt nang luc san xuét
canh tranh tai phan khac nay.

- M@ rong xudt khdu mang Chan ga g&i dém (CGGD) sang My va Nhat Ban: Ching toi ky vong hoat dong xuét khdu CGGD sang My
va Nhat Ban sé khai sac trong b&i canh thi trudng bedding tai My dang tang trudng manh va khach hang lén Columbia Sportswear
dang kinh doanh mang nay, tao diéu kién thuan loi d€ MSH tiép can thém don hang thong qua kénh quan hé da thiét lap tUr trudc.

Trién vong ntfa cudi nam 2026:

Téng két Q1/2026, MSH ghi nhan doanh thu thuan dat 1,041 ty VND (+0.4% YoY), NPAT-Mi dat 82 ty VND (-2% YoY). Doanh thu c6

xu huéng di ngang trong Q1 do tam ly than trong clia khach hang trong béi cdnh nhu cau tai My yéu di sau giai doan front-loading.

Tuy nhién, bién loi nhuan gop dat 20.3% (+10 dpt YoY) trong bdi canh gia ban chiu ap luc cho thdy kha nang kiém soat chi phi san

xudt hiéu qua clia cong ty.

Chung toi du phong doanh thu nam 2026 ctia MSH dat 5,406 ty dong (-3% YoY). Tuy nhién, ching toi cho rang logi nhuan rong sé dién

bién ngugc chiéu voi doanh thu, dat 686 ty dong, tang 3% YoY nhd: (1) Nang luc kiém soat chi phi san xudt hiéu qua; (2) Kha nang linh

hoat diéu chinh ty trong phuong thitc s&n xudt CMT, FOB gitp t8i wu cong sudt va nang cao bién lgi nhuén.

Rui ro: (1) Rui ro nhu cau tiéu dung hang dét may ctia My sut gidm; (2) Rui ro bién dong gia nguyén vat liéu dau vao; (3) Rui ro gid ban

giam, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 4,542 5,280 5,538 5,406 5,764
LN tir HDKD (ty VND) 187 441 702 715 765
Lgi nhuan rong (ty VND) 245 440 671 686 720
EPS (VND) 3,260 5,465 5,436 6,098 6,403
OPM (%) 4.1 8.4 12.7 13.2 13.3
NPM (%) 54 8.3 12.1 12.7 125
ROE (%) 13.9 22.7 314 30.3 29.9
PER (x) 141 9.5 5.0 7.0 6.7
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CTCP bau tv va Thwong mai TNG (HOSE: TNG)

TNG

Gi& muc tiéu (12 théng) 27,600VND
Giéa hién tai (04/06/2026) 18,900VND
Su&t sinh loi (%) 46.0%
VNINDEX 1,832
HNXINDEX 305
V6n hoa (ty VND) 2,433
SLCP dang luu hanh (triéu) 129
SLCP tu do giao dich (triéu) 75
52 tuan cao/th&p (VND) 28,000/17,40
KLGD binh quan 90 ngay 191
(trieu CP) ’
GTGD binh quan 90 ngay 39
(ty VND)

. énVa ol 18.32
C6 dong lon Nguyén Van Thai 8.3
(%) Nguyén Birc Manh 11.49
Bi€n dong gia 3T 6T 12T
Tuyet d6i (%) -29.5 -26 -1.6
Tg d6i véi VN-Index (%) -30.2 -80  -37.7
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Virng thé vuron xa

CTCP bau tu va Thuong mai TNG (HOSE: TNG) la mét trong nhitng doanh nghiép xuédt khdu dét may hang dau Viét Nam, hoat dong
chinh trong linh vuc may céng nghiép xuét khdu, ngoai ra con md rong sang linh vuc bat dong san véi Khu cong nghiép Son Cdm. TNG
chuyén cung c&p hang may mac cho céc déi tac chién luge nhu Decathlon, Columbia, Nike,... ddng thoi xudt kh&u bdng phuc vu cho
ngudn nguyén liéu san xudt cac san phdm jacket ctia cac khach hang ddi tac sang An Do, Indonesia,... Hién tai, TNG & doanh nghiép
dét may VN duy nhéat dap tng day dt bd 17 tiéu chi ctia Lién Hop Quéc vé ESG, diéu nay da giip cho TNG nhéan dugc thém nhigu hgp
dong s&n xuét cho cac thuong hiéu lon.

Luén diém dautu-

- Don hang 6n dinh tir khach hang chién lugc Decathlon: Vi loi thé la top 3 nha cung c&p l6n nhét trén thé gidi cua tap doan thoi
trang hang dau thé gisi - Decathlon, don hang ctia TNG du kién dugc duy tri 6n dinh trong dai han. Bay la loi thé vuot troi trong
b6i canh nhu cau dét may toan cau suy yéu va cac déi thu khac dang phai ra strc d€ duy tri don hang.

- Trién vong ma rong tép khach hang: Viéc ¢ thém cac khach hang mai nhu H&M, LIDL. The North Face 14 tin hiéu tich cuc cho viéc
gia tang don hang cda TNG trong thdi gian t6i. Vi nang luc san xudt vugt troi, dap tng tron bo tiéu chudn ESG, ching téi cho
rang TNG d0 nang luc va quy md san xuét dé déap ing cac tiéu chudn khac nhau tr nhirng thuong hiéu thai trang, tir d6 gia tang
doanh thu va lgi nhuan trong thai gian tdi.

- Cum Cong Nghiép Son Cam 1 c6 thé dem lai lgi nhuan trong dai han néu giai quyét dugc cac vudng méc con hién hitu.

Trién vong ntta cudi nam 2026:

Téng két Q1/2026, TNG ghi nhan doanh thu thuan dat 1,952 ty VND (+30% YoY), NPAT-Mi dat 60 ty VND (+40% YoY). Doanh thy, loi

nhuan tang trudng tich cuc 1a nha (1) B8y manh khai thac cac dong hang phtc tap tai thi trudng My va EU; (2) T6i uu hoa chi phi san

xuét; (3) Tinh hinh don hang tich cuc khi c6 thém céac khach hang mdéi va lugng don hang 6n dinh tir cac khach hang lau nam.

Chung t6i du phong doanh thu nam 2026 ctia TNG dat 9,382 ty dong (+8% YoY), NPAT-Mi dat 433 ty dong (+11% YoY), dugc thuc ddy

bdi: (1) Tinh hinh don hang tich cuc tir cac khach hang hién httu va khach hang méi tai EU, My; (2) Tiép tuc md rong cong sudt, nang

cao nang luc san xuét khi tuyén thém lao dong.
Rui ro: (1) Rui ro thanh toén va chi phi l&i vay &n mon lgi nhuan do ty 1& vay ng cao; (2) Rui ro ty gia tang; (3) Rui ro nhu cau may mac tai
thi trudng My sut giam.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 7,098 7,656 8,699 9,382 9,849
LN tor HPKD (ty VND) 292 401 507 553 596
Loi nhuan rong (ty VND) 222 316 392 433 454
EPS (VND) 2,019 2,693 3,175 3,536 3,701
OPM (%) 4.1 52 58 5.9 6.1
NPM (%) 31 4.1 45 4.6 46
ROE (%) 12.7 16.9 20.1 21.3 204
PER (x) 9.9 9.3 57 7.8 7.5

Ngudn: Dtr liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2026| 170



CTCP Vinh Hoan (HOSE: VHC)

Gi&d myc tiéu (12 thang) 69,400VND
Gia hién tai (04/06/2026) 57,800 VND
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Tan dung khoang tréng tai thi trwvong My

CTCP Vinh Hoan (HOSE: VHC) la doanh nghiép dan dau nganh xuat khau ca tra Viét Nam, chiém khodng 14% téng kim ngach xuét

kh&u ca tra ca nudc. VHC s hitu chudi gia tri khép kin, quy mé s&n xuét l6n va dat chuén nhiéu tiéu chuén qudc té.

Quandiémdautu:

- Mang cé tra du kién tang trudng tich cuc trong bdi cadnh nhu cau tai thi trudng xuét kh&u chd lyc — My van & mirc cao nhd (1)
Hang ton kho & mic thap; (2) Tinh trang thi€u hut ngudn cung clia cac loai ca thit trdng tu nhién nhu ca minh théi, ca tuyét do
cét giam han ngach danh bét sé thuc ddy nhu cau ca tra thay thé; (3) Gia ban dugc cing 6 bai tinh hinh gia ca giéng cao va san
phé&m chét lugng cao.

- Kha nang tu cht duoc ngudn cung cé giéng va thirc an cho cé gitp gidm rii ro gid nguyén liéu dau vao tang cao khi gia ca giéng
va thirc an trén thi trudng dang neo & dinh.

- Co cau doanh thu da dang gitp gitt vitng da tang trudng: Cac mang san phdm phuy, Sa Giang, Collagen & Gellatin va Gia tri gia
tang du kién tang trudng 6n dinh nhd nhu cau tiéu thu duy tri 3 mirc tét. Ditu nay giup cung c6 da tang trudng doanh thu clia
VHC trong ntta cu6i nam 2026.

Trién vong nita cudi ndm 2026:

Trong Q1/2026, VHC ghi nhan doanh thu dat 2,955 ty déng (+12% YoY) va NPAT- Mi dat 266 ty dong (+38% YoY). Bong luc tang

trudng doanh thu dén tir gid ban bot c& va ma cé gia tang trong bdi canh gid nguyén vét liéu tang cao do bién déng & Trung Bong.

LNST tang manh nhd lgi nhuan tir ¢8 tirc ciia cong ty con, trong khi lgi nhuan cét 161 gidm 31% mac du doanh thu tang do gia vén

hang ban mang ca tra tang.

Ky vong gitr 6n dinh bién loi nhuén nhd gia ban ca tra tdng: Gia ban ca tra du kién tang khi ngudn cung du kién chiu dnh hudng tiéu

cuc bdi thai tiét ELNino (thang 5-7/2026).

Mang ca tra du kién tiép tuc duy tri tang trudng tai thi trudng My nha tan dung khodng tréng tir ngudn cung cé thit trang bi thiéu

hut, hang ton kho & mitc thép va gié ban téng. Tai cac thi trudng khac nhu Trung Qudéc, EU,...dy kién chiu &p luc canh tranh bdi cé ro

phi néi dia Trung Qudc va céc déi tha khac.

Mang phu phé&m, Sa Giang va Gi tri gia tang ky vong tang trudng 6n dinh, dong gop khoang 30% doanh thu, gitp duy tri tang

trudng doanh thu va lgi nhuan cia VHC.

Riro: (1) Rao can thuong mai; (2) Canh tranh tir An D¢, Bangladesh; (3) Bién d&i khi hau & dich bénh; (4) Chi phi logistics tang

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 10,033 12,513 12,021 13,261 12,293
LN ttr HDKD (ty VND) 969 1,241 1,475 1,472 1,451
LNST (ty VND) 974 1,303 1,507 1,523 1,351
EPS (dong) 4,914 5,463 6,318 6,447 5,718
OPM (%) 9.7% 9.9% 12.3% 1.1% 11.8%
NPM (%) 9.7% 10.4% 12.5% 11.5% 11.0%
ROE (%) 1.3% 17.1% 15.1% 14.0% 12.2%
PIE(X) 13.7 12.3 10.6 10.4 1.7
PB(x) 1.5 1.8 1.6 1.5 14

Trién vong dau tu ntra cudi nam 2026| 171



CTCP Nam Viét (HOSE:
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Mé rong thi phan tai My nho gia ban canh tranh

CTCP Nam Viét (HOSE: ANV) la doanh nghiép xuét khdu thiy sén hang dau Viet Nam, vai san phdm chui luc la cé tra. Sau khi mé rong sang mang cé ro

phi ttr ndam 2014, ndm 2025 dénh déu giai doan but phéa ctia mang nay, md ra tiém nang tang trudng méi trong tuong lai.

Quandiémdau tu:

- Ty cht ngudn nguyén liéu dau vao gitip hdp thu tron ven da téng clia gia ca tra: Nhd chudi san xuét khép kin tir con giéng viing nudi — san xuét
thitc &n va ché bién xuét khau, ANV khong chi kiém soat duoc chi phi dau vao ma con hudng loi khi gié ban c4 tra du kién téng trong thai gian toi.

- Xuétkhdu cé ré phi dy kién tang trudng khi (1) Tiép tuc tan dung khoang tréng ma Trung Qudc dé lai tai thi trudng My nham md réng thi phan;
(2) D&y manh xuét khdu cac san phdm cé ré phi ché bién sau, co gia tri gia tang cao.

- Md rong thi trudng xuét khau: ANV dang ma rong thi truong xuét khdu sang Brazil nhd vu dai mién thué tr Hiép dinh thuong mai song phuong
gitta Viet Nam — Brazil. Mac di canh tranh tai thi trudng nay kha gay gat do phai canh tranh véi ca rd phi ndi dia va tir Trung Quéc nhung véi
dong luc tr nhu cau tiéu thu lon va san pham chét luong cao ctia ANV, chiing toi ky vong thi trudng nay sé dem lai doanh thu cho cong ty trong
thdi gian toi.

Trién vong ntta cudi ndm 2026:

Q1/2026, ANV ghi nhan doanh thu 1,841 ty dong (+66% YoY) va loi nhuan sau thué 195 ty dong (+48% YoY) — tang trudng manh mé nho:

(i) D&y manh xudt khéu ca tra sang My va Brazil khi tan dung khoang tréng thi phan tir Trung Qudc dé lai tai My va uu dai thué quan tir cac thoad

thuan thuong mai song phuong véi Brazil; (i) Tang cudng xudt khau ca ro phi vao thi trudng My nha gid thanh canh tranh, sén phdm chét luong cac;

Chuing t6i du phong doanh thu va NPAT- Mi clia ANV trong nam 2026 [an luot dat 7,526 ty dong (+8.3% YoY) va 1,039 (+4.0% YoY), tang trudng dua

trén cac yéu to:

(1)  Loithégiaban card phithdp nha chudisan xudt ca rd phi khép kin va nang luc cung g vuot tréi; gidp mé rong thi phan tai My va Brazil

(2) D&y manh xudt khau ca tra va ca rd phi vao thj trudng My nhd tan dung khoang tréng ma Trung Quéc dé lai do chiu murc thué nhéap khéu cao va
ngudn cung ca thit tréng tu nhién bi thiéu hut.

(3) Marong thi truong xudt khdu sang Brazil nhd tan dung g thé nhu cau 1on va uu dai thué sudt tir hiép dinh thuong mai CPTPP.

Rui ro: (1) Rao can thuong mai; (2) Bién dong gia nguyén liéu; (3) Quy dinh chét luong; (4) Chi phi logistics tang

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 4,439 4,911 6,952 7,526 6,012
LN ttr HDKD (ty VND) 183 19 1,150 1,264 920
LNST cong tyme (ty VND) 39 48 999 1,039 697
EPS (dong) 293 316 3,754 4,049 2,947
OPM (%) 4.1 24 16.5 16.8 153
NPM (%) 09 10 144 138 1.6
ROE (%) 14 17 316 226 129
PIE(X) 1049 62.6 6.9 83 14
PB(X) 15 19 19 20 1.7
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CTCP Thyc pham Sao Ta (HOSE: FMC)

& FIMEX VN Phu thudc vao két qua thué chéng ban pha gia

CTCP Thuc ph&m Sao ta (HoSE: FMC) la mét trong nhting doanh nghiép xuét khéu tom hang dau Viét Nam khi van luon gitr vimg vi tri trong
top 5 nha xuét khau tom ln nhét Viét Nam. FMC hién tu ch dugc 30% tom nguyén liéu cung véi viing nudi rong 505ha.

Gis feu(12the 40100VND Quan diém dau tw
la muctieu an

’ g) ! - Chébién sau gitip FMC duy tri hiéu qué kinh doanh, néng cao gia tri san pham tom xudt khau trén thé gioi, qua d6, duy tri dugc thi phan
Gia hien tai (04/06/2026) 34,950 VND tai Nhat Ban (thj truang doi hdi ky thuét ché bién ti mi) va My (trudc strc ép tom so ché ctia Ecuador, An D6, Indonesia).
Suftsinh|64 (%) 147% - “Sanxuét xanh” va &p dung cong nghé trong nudi tom. Ving nudi 200 ha ctia FMC c6 chimg nhan ASC (H6i dong Quan ly Nudi trong
VNINDEX 1832 thay san) s& thuan loi tham nhap thi truong Tay Au. Bén canh do, ap dung cong nghé dé nang ty (& nuoi thanh cong va giam gia thanh
HNXINDEX 305 chi phi sdn xuét, qua d6 nang cao sttc canh tranh so vai tém ctia Ecuador, An Bo.
V6nhoa & VND) 2285 Pa ‘dang hoa thi trudng xuét khau: nha loi thé ving nudi dat chuén, FMC sé tiép tuc ddy manh cac thi trudng mai nhu Canada, va thi

S (i trudng Uc
SLCP luu hanh (trieu CP) 65 ]
Tudo giaodich triéuCP) 15 Dwphong 2026
52-tuian cao/thdp (VND) 4575034150 — Trong Q1/2026, doanh thu dat 1,399 ty dong (-30% YoY), NPAT-Mi dat 51 ty dong (+34% YoY). Nguyén nhan khién doanh thu sut giam
KLGD binh quan 90 ngay (trieu CP) 009 do ky nghi Tét nguyén dan kéo dai va chinh sach ky quy thué chéng ban pha gié tai thi truong My khién cong ty chi dong diéu chinh
GTGDbinh quan 90ngay (tWND) ) nggig r‘]tjhu. Trai nguoc véi da gidm ctia doanh thu, loi nhuén lai tang trudng dang ké nha gia vén gidm manh va chi phi ban hang duoc
o CICPTapdoanPAN 3775 N . . o P o s
Codonglon crd aFi doarj_ - Ching toi luu y mitc thué CBPG so bd clia dot ra soat lan thir 20 [a 10.76%. Néu mirc thué nay dugc gilt nguyén, FMC sé khéng duoc
(%) \C/ICt"”\lCha” nuéi CP 2490 hoan nhap khoan thué 136 ty dong. Diéu nay sé anh hudng tiéu cuc dén lgi nhuan cua cong ty.
1IetNam
: - Ntra cudi nam 2026, két qué kinh doanh ctia FMC phu thudc nhigu vao két qua thué AD so bd va chinh thirc déi véi tom nudc &m dong

Biéndonggia 3T 6T 12T

lanh. Dy kién trong Q3, doanh thu xu&t kh&u ctia FMC sé suy giam nhe do chiu mitc thu& POR20 so bd cao hon so véi cac doanh nghiép
Tuyét déi (%) -14.5 -4.0 -73 thudc dién ra soat. Néu két qué chinh thirc POR20 dugc cong bé vao cudi nam cé Lgi thi két qué Q4/2026 clia FMC sé dugc céi thién
hon. Chuing t6i than trong du phong doanh thu thuan va NPAT - Mi ctia FMC 2026 [an luot dat 7,458 ty dong (-9% YoY) va 261 ty dong
(-25% YoY)

Rui ro: (1) Rui ro canh tranh, (2) Ri ro dich bénh, digu kién thai tiét khong thuan loi cho nudi trong, (3) Rai ro ngudn nguyén liéu dau vao,

So v&i VNIndex(%) -15.3 -94 -434

(VND) (pts)  (4) Rui ro chi phi van chuyén tang cao
1o 2222 N&m 2023 2024 2025 2026 2027F
50000 - . M\\ |-, Doanhthuthuan(ty VND) 5,087 6913 8,185 7,458 8474
40000 W W 'y LNEIHEKD( VD) 262 363 410 229 307
300007 W/ W o LNSTcongtyme(ty VND) 302 423 349 361 289
fgggg | w0 EPSdong) 4,221 4675 5332 3,989 4424
o 1 OPM (%) 57 53 50 31 36
ggsgggegzeges NPM (%) 59 6.1 43 35 34
FMC VN EQUITY VNI Index ROEA(%) 139 171 13.73 108 104
P/E (x) 7.6 88 6.6 1.5 103
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CTCP Gemadept (HOSE: GMD)

&

GEMADEPT CORPORATION

Gidmuctiéu(12 théng) 93,900VND
Gié hién tai (04/06/2026) 76,100 VND
Suétsinhldi (%) 23.4%
VNINDEX 1,832
HNXINDEX 305
Vén hoa (ty VND) 32,456
SLCP luu hanh (trieu CP) 426
Ty do giaodich (triéu CP) 394
52-tuan caofthdp (VND) 89,500/54,700
KLGD binh quan 90 ngay (triéuCP) 1.99
GTGD binh quan 90 ngay (ty VND) 127
s donglon VIIFUND II,LP 13.81
) SSJ Consulting VN 77
Biéndonggia 3T 6T 12T
Tuyétdéi (%) -3.7 22.5 28.8
So v&i VNIndex(%) -4.4 171 -7.3
(VND) (pts)

90,000 1
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50,000 -
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GMD VN EQUITY VNI Index
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T tin véi mirc tang truwdng 2 chir s6

CTCP Gemadept la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang lugi Cang va Logistics, hé thdng hién dai bac
nhé&t. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s hitu téng cong 7 cang bién véi cong sudt hang nam
|én dén 5 triéu TEUs va 5 triéu tdn hang roi.

Quan diém dautu

Gemalink m& rong cong sudt, ciing c& vi thé cadng nudc sdu s6 mot Viét Nam. Giai doan 2 clia du &n da khdi cong tir ngay
17/4/2026, du kién di vao van hanh tir quy 3, trong khi Gemalink 3 cling s& duoc trién khai trong nam nay. Theo k& hoach, téng
cong sudt Gemalink sé nang lén khoang 3 triéu TEUs vao nam 2027 (t&ng cong GMD 7% so véi hién tai va dat 4 triéu TEUs vao
giai doan cudi 2028 — dau 2029, l6n hon gép doi so vai thiét ké ban dau (tang cong sudt GMD 12% so vai hién tai). Du dia tang
trudng Gemalink van con dang ké thong qua t6i uu khai thac cau bén, lra chon céc tuyén dich vu cé san lugng 1on va gia dich
VU Cao

Tham vong dua van tai thly tré thanh tru cot nghin ty dong. K& hoach dau tu vao déi tau bién va tau song cong suét lon la busc
di mdi nham hién dai hoa nang luc van tai cting nhu hoan thién chudi logistics. Cong ty du kién mua khoang 50 tau trong bdi
canh thi trudng du cung, qua do tan dung co hoi gia tau thap dé dau tu véi chi phi hop ly. Muc tiéu dén ndm 2030, mang van tai
bién co6 thé dong gdp khoang 1,000 ty loi nhuén, trd thanh tru cét b6 sung bén canh khai thac cang,

Du phéng 2026

Trong Q1/2026, GMD ghi nhan doanh thu dat 1,452 ty dong (+13.7% YoY) va LNST dat 650 ty dong (+23.3% YoY), chti yéu dén
tir tdng trudng sén lugng va su dong gop tir cdng Gemalink. Trong quy 1, Gemalink da ghi nhan thém 3 tuyén dich vu méi.

Trong nam 2026, ching i ki vong loi nhuén van duy tri tang 20% YoY nhd (1) gia téng md rong cong suét va (2) sén luong hang
héa 6n dinh va phi dich vu béc xép hang hda tang 10% YoY.

Rui ro: (1) Rui ro tinh hinh kinh t& thé gidi va (2) Strc mua suy gidm.

Nam 2022 2023 2024 2025 2026F
Doanhthuthun (ty VND) 3916 3846 4832 5,946 6914
LN tir HDKD (ty VND) 1,104 1,116 1,345 1,627 2,086
LNST (ty VND) 1,157 1,061 1,594 2,224 2656
EPS (dong) 3,054 2,366 3483 5,086 6,524
OPM (%) 282 290 27.8 274 302
NPM (%) 254 27.6 330 374 384
ROE (%) 150 101 107 13.2 157
P/E(X) 206 266 22.7 185 144
P/B(X) 26 22 26 31 28
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

T
HATS
Gidmuctiéu(12 théng) 729500VND
Gié hién tai (04/06/2026) 55,000 VND
Suétsinhldi (%) 32.5%
VNINDEX 1,832
HNXINDEX 305
Vén hoa (ty VND) 9,287
SLCP luu hanh (trieu CP) 169
Ty do giaodich (triéu CP) 109
52-tuan cao/thdp (VND) 71,700/49,700
KLGD binh quan 90 ngay (triéu CP) 1.80
GTGD binh quan 90 ngay (ty VND) 87
CTCPPautuva Van 157
Cédonglon taiHaiHa '
(%) CTCP Container Viét
126
Nam
Biéndonggia 3T 6T 12T
Tuyétdéi (%) 179 106 60
So v&i VNIndex(%) -186 -16.0 -42.1
(VND) (pts)
80,000 1 2,400
70,000 [
2,000
60,000 - }"’l
50,000 - ST 1600
40,000 A | 1,200
30,000 A 800
20,000 A
10,000 400
0 T T T T T T T T T T ~ 0
HAH VN EQUITY NI Index
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Pau tu cho tuong lai

CTCP Van tai va Xép da Hai An 1a mét trong nhirng doanh nghiép van tai bién hang dau Viét Nam. Hai An la mét trong s6 it cong ty co
chudi gia tri hoan chinh trong nganh van tai bién. Hai An cung cép dich vu day du mang van tai bién bao gom céc dich vu van tai hang hoa
(cho cac tuyén Bac Nam va cac tuyén hang hai quéc té), dai ly hang hai (hop tac voi cac hang tau qudc té trong viéc cung cdp dich vu van
tai), dich vu cang bién (cung cép dich vu cang nhu dén tau, béc d& hang hoa), dich vu kho bai va dich vu logistic. Chudi gia tri hoan chinh
gitip Hai An hoat dong hiéu qua, gop phan t6i uu hoa chi phi.

Quan diém dautu

- Md rong doi tau gilp gia tdng cong sudt. Hai An tiép tuc nang 1en s& hitu 20 chiéc (cht yéu size tau 1,800 — 3,000 TEU), nang t8ng stic
chtralén 33,100 TEU (+9.2% so vai hién tai).

- VSC hop tac HAH thanh 1&p lién doanh Hai An Green Shipping Line, trong d6 HAH gop vén 40%, dau tu dong méi cac tau van tai co
16N, trudc mat L& 02 tau container ¢ tai trong 7,000 TEU, tuong duong khoang 4,700 ty dong: Thai gian ban giao tau theo k& hoach a
ngay 30/06/2028 va 30/09/2028. bay dugc xem & budc di chién luge nham mé réng doi tau, hudng tdi tau trong tai 1on, phuc vu tuyén
tau di dai nhu chau Au, chau My,

- Thitrudng thué tau dinh han du bao van tang trudng manh mé trong 2026. Gia thué tau dinh han tiép tuc xu hudng téng tich cuc, dugc
hé tro bdi nhu cau thué tau & mirc cao, trong khi ngudn cung han ché giip mat bang gia gitr & viung hap déan. Thi trudng cho thué tau
container van dién bién thuan loi va dén nay gan nhu chua chiu tac dong dang ké tur cang thang tai Trung Bong, tham chi con ghi nhan
da tang trudng manh hon

Du phéng 2026

- Trong quy 1/2026, HAH ghi nhan doanh thu dat 1,264 ty dong (+8.2% YoY) va LNST dat 350 ty dong (+28.2% YoY), nhd dua thém 1 tau
mai vao khai thac va san lugng vén tai tiép tuc tang.

- Chung t6i duy tri trién vong kha quan cho hoat dong kinh doanh ctia HAH cho ndm 2026 nhd (1) bé sung 2 tau méi trong 2026, (2) thi
trudng thué tau dinh han du bao van duy tri @ mic t6t trong 2026, va (3) s hap tac véi VSC gitip HAH tiép can va khai thac hiéu qua co
s& ha tang cang l6n clia VSC, qua do gitip tang sén luong khai thac

Rui ro: (1) Rui ro tinh hinh kinh té& thé gidi, (2) Sc mua suy giam va (3) Chi phi nhién liéu tang.

Ném 2022 2023 2024 2025 2026F
Doanhthu thuan (ty VND) 3,206 2,613 3,992 5,091 5314
LN tir HBKD (ty VND) 1,308 447 980 1,748 1,756
LNST (ty VND) 1,041 358 800 1,401 1,407
EPS (dong) 11,699 3,648 5,361 7,145 7177
OPM (%) 40.8 17.1 24.6 343 330
NPM (%) 325 137 200 275 265
ROE (%) 36.1 1.2 20.1 260 20.1
P/E (x) 4.2 136 124 9.3 9.2
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Nganh Coéng nghé - Thir thach néi luc
1. Cap nhat xu huwéng CNTT toan cau

Gartner du bao tdng chi tiéu CNTT toan cau tang trudng & mic 10.8%. Bong luc tiép
tuc dén trr dau tu ha tang cho Al. Chi tiéu cho trung tém dir liéu duoc du béo tang
31.7% cho nam 2026.

Mang phan mém va dich vu CNTT dugc du bdo phuc hoi véi mic tang chi tiéu 14.7%
va 8.7% cho nam 2026

2. C6 phiéu tiéu biéu nganh CNTT
FPT
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Nganh cong nghé| Cap nhat xu huwéng CNTT toan cau

Trung tam dir liéu tiép tuc thu hut dau tu, phan mém va dich vu CNTT dv bao phuc hoi

Chi tiéu toan cau cho CNTT giai doan 2025-2026 (Triéu USD)

2024 2025F 2026F
Chi tiéu Tang Chi tiéu Tang Chi tiéu Tang
2024 trudng 2025 trudng 2026F trudng
) ) )

lTiré‘:”g amadr | 33535 403 496,231 48.9 653,403 317
Thigt bi CNTT | 720,681 46 788,335 8.4 836,417 6.1
Phan mem 114,604 1.9 1,249,509 15 1433633 14.7
Dich vu CNTT | 1,614 756 48 1,717,590 6.4 1,866,856 8.7
Dich vu Thong |, »5¢ 567 22 1,303,651 38 1,365,184 47
tin lién lac
Téng chitieu | 5,039,699 7.4 5,555,316 103 | 6,155,493 10.8

Ngudn: Gartner (02/2026), Shinhan Securities Vietnam

€9 Shinhan Securities

* Chi tiéu CNTT toan cau nam 2025 nhin chung sat voi du

b&o trudc do cda Gartner, v&i Trung tam di liéu tiép tuc
dan dau tang trudng dau tu. Trong khi d6, mang phan mém
di ngang va dich vu CNTT chi tang nhe 6.4%. Budc sang
nam 2026, Gartner ti€p tuc nhan manh nhu cau dau tu ha
tang Al, vai tang trudng dau tu cho Trung tam dir liéu du
kién dat 31.7%.

Sau giai doan dau tu manh vao ha tang trong nam 2025,
doanh nghiép dugc ky vong sé ddy manh Umng dung Al va
dau tu phan mém trong ndm 2026. Xu hudng chuyén déi
s6 cung nhu cau trién khai Al ti€p tuc & dong lyc tang
trudng chinh, trong khi an ninh mang ngay cang dugc cha
trong khi cac t6 chitc gia tang ngéan sach cho phan mém va
ha tang bdo méat. Theo Gartner, mang phan mém va dich wu
CNTT dugc du béo tang trudng [an lugt 14.7% va 8.7%
trong nam 2026. Tuy vay, tang trudng dich vu CNTT van
th&p hon mirc tang 10.8% clia chi tiéu CNTT toan cau, cho
thdy nhu cau hién tai van tap trung chti yéu vao Al va dich
vy CNTT it hudng lgi hon trong lan séng nay.
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CTCP FPT (HSX: FPT)
Eﬁﬂ@ I':ij ndfll:érézéllg trwdng kha quan

Cong ty C6 phan FPT (HSX: FPT) la doanh nghiép hang dau vé céng nghé & Viét Nam voi ba mang kinh doanh chinh: Cong nghé; Vién

Gia muctiéu (12 thang) VND 95,400 thong; Gido duc. FPT dong vai tro tru cot vé cong nghé va tu van chuyén ddi s6 cho nhigu doanh nghiép trong nudc va qudc té. FPT dat
A muc tiéu hudng tdi trg thanh cong ty cong nghé thuc thu thay vi chi la mét don vi gia cong.
Glalhlen tai (04/06/2026) VND 73,600 Cap nhat K QK§ Q2026 g gng gla cong
Suét sinh o1 (%) 29.6% - Mang cong nghé: Doanh thu mang cong nghé dat 12,480 ty dong, tang trudng 11% trong Q1/2026. Loi nhuan mang nay dat mic tang
VNINDEX 1,832 trudng 10.6%. Hop dong ky méi dang & mirc 13,833 ty dong, +22% so vai cung ky.
P/Ethi trueng () 125 - Nudcngoai: FPT van cho thdy mirc tang trudng kha quan @ thi truong Nhat Ban (+18.8%) va EU (+44%), trong khi do US va APAC khong
Vén hoa (i dat mirc tang trudng kha quan nhu cac nam trudce khi chi lan luot tang +3.8% va gidm -9.9%. Chuyén d6i s8 van tiép tuc la dong luc
6nhda (ty VND) 125414 . R , R R .
tang trudng chinh cho mang cong nghé cua FPT
SLCP dang luuhanh (trieu) 1704 _ Noi dia- Mang noi dia tang trudng kha quan hon khi tang trudng 17.7%, (dong déu ca khu vuc cong va tu) ddy manh cong nghé Al/
SLCP ty do giao dich (triéu) 1,524 Phan tich di liéu va An ninh mang.
52 tuan cao/thdp (VND) 112800/70000 - Mang vién théng: FPT sé khong con hgp nhét toan bd két qua kinh doanh cua FPT Telecom ma ké tr 2026 s& ghi nhan theo phuong
KLGD binh quan 90 ngay (trieu CP) 1198 phap vén chi s@ hitu — tuong tu cong ty lién doaxnh, lien két. Do nhiing thay d6i nay, doanh thu hop nhét trén bao céo tai chinh seé
GTGDbinh quan 90ngéy(t9VND) 867 gidm tuong ng, nhung loi nhuén céng ty me sé van dugc gitr 6n dinh. Doanh thu va lgi nhuén Q1/2026 cuia FPT telecom téng trudng
lan luot 12.5% va 15.8%
Tylés&htu nuGe ngoai 2833 - Mang gido dyc, dau tu, khac: Tang trudng doanh thu am — 4% YoY trong Q1/2026, phan anh nhimg &p luc v& tuyén sinh mai trong béi
Truong Gia Binh 689 canh canh tranh véi cac truang dai hoc cong. Téng s6 lugng sinh vién cudi 2025 giam 8%.
C8dénglon (%) Trién vong n&m 2026:
scic 567 V&i s6 lugng du &n ky mai 6n dinh, chiing t6i du bao doanh thu mang nay ctia FPT sé tang trudng & mirc 15% cho nam 2026-2027.

Mang chuyén déi s6 trong nudc cho thdy nhu cau chuyén déi s6 dang rét tét FPT ky vong sé nhan dugc cac du an chuyén déi s6 tich cuc
Biéndonggia 3r 67 127 trong c&c ndm tdi. Chung toi du bao tang trudng doanh thu mang nay 20% cho ndm 2026
Tuyétdsi (%) Vé&i nhitng kho khan nhét dinh trong mang IT va canh tranh téng cao, doanh thu mang nay dugc chung téi du bdo di ngang trong ném

’ 2026 va tang trudng khoang 5-10% trong cac nam tdi.

Tg i voi VN-Index (%) Do c6 thay dé&i vé phuong phap k& toan nén doanh thu FPT ndm 2026 du bao dat 56,888 (-18.9% YoY). Lgi nhuén trudc thué céng ty me

(khong bi anh hudng bai thay déi phuong phap ké toan) duge ching toi gitr 8n dinh so véi dy béo trudc do, dat 10,832 ty dong (+15.6%
2,000 - r 120000 YoY). V6i CAGR lgi nhuan dy phong quanh 15-16% cho 5 nam t6i (thdp hon mirc tang trudng 20% giai doan trudc), chiing t6i ha PE muc

tiéu vé mic 15x, theo dé ¢8 phiéu FPT dugc dinh gia quanh 95,400 VND/cp.

1,800 1 .

1,600 - [ 100,000 R ro: (1) Ap luc tir Al 1én kha nang thu hat cac hgp dbng chuyén déi s mdi, (2) Canh tranh mang gido duc giam kha nang tang trudng
1,400 A L 80,000 trong cac nam toi

1,200

] 60000 Nam 2022 2023 2024 2025 2026F
600 4 L 40000 Doanh thu (ty VND) 44,401 52,618 62,478 70,113 56,888
400 4 L 20,000 LN tor HDKD (ty VND) 7,589 9,112 11,634 12,947 15,600
200 A ' Lgi nhuén rong — céng ty me(ty VND) 5,310 6,465 7,857 9,369 10,832

0 T T i 0 Gross profit margin (%) 39.0 38.6 37.7 36.9 335
05/2025 082025  11/2025 022026 NPM (%) 121 123 125 13.4 190
Tang trudng doanh thu (%) 234 19.6 19.4 1.6 -18.9

Tang trudng lgi nhuén (%) 22.4 21.8 21.5 19.3 15.6
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Nganh Ban lé — Tir m& rong thi phan sang t6i wu lgi nhuan

1. Cap nhat Nganh ban lé trong 472026

N&m 2025, nganh ban (& Viét Nam van duy tri mtc tang trudng 6n dinh so v&i nam
2024. Lay k€& 4 thang ndm 2026, doanh thu ban & hang hoa va dich vu theo gia
hién hanh dat 2,546 nghin ty dong (+11.1% YoY). Néu loai trir yéu t6 gia, mic tang
thuc t€ udc khodng 6.3%.

2. Trién vong nganh ban lé Viét Nam trong 2H2026

Tang trudng nganh ban [é ky vong dat khoang 16% YoY cho ca nam 2026 nhd vao:
(1) Ky vong tang trudng tich cuc clia nén kinh té cung véi sitc mua manh mé

(2) Su md réng ctia cac chudi ban & hién dai

(3) Tang t6¢ dua trai nghiém ban 1é hién dai vé nong thon

(4) Kénh thuong mai dién ti - tru cot tang trudng clia nganh ban 1é

(5) Niém tin tiéu dung duoc ciing ¢6 nhd chinh sach hé tro

3. Co hoi dau tv c6 phiéu Ban lé: MWG, FRT va DGW
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Nganh ban 1&| Cap nhat Nganh ban lé trong 472026

Thi trwong tiéu dung va ban 1é phuc héi manh

Doanh thu ban 1é va dich vu & Viét Nam theo gia hién hanh (nghin

v done Ty trong doanh thu cac mang déng gop nganh ban 1é 472026

Téng ban lé hang hoa va dich vu —@—Tang trwdng YoY
10,000 - - 30%
189, L 25% = Ban lé hang hoa
. 0
8,000 - - 20%
5000 4 11.1% | 15% Dich vu lwu trd, an ung
’ ® L 10%
= 5%
4,000 00/" Du lich I hanh
r 0
2,000 - r 5%
10.8% L -10% DiCh Vu khac
0 T T T T T T T T '1 5%
2018 2019 2020 2021 2022 2023 2024 2025 472026
Nguodn:GSO, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

* Ly k€& 4 thang dau nam 2026, Viét Nam ghi nhan doanh thu ban & hang hoa va dich vu theo gia hién hanh dat 2,546 nghin ty dong, tang
11.1% so vai cung ky, ghi nhan tdng déu & cac nhoém nganh. Néu loai trir yéu t6 gia, mirc tang thuc t€ udc khoang 6.3%.

* Doanh thu ban [é hang hoa: Doanh thu ban lé hang héa dat 1,938 nghin ty dong, tang 11.1% Yo, cho thay su phuc hoi cla tiéu dung néi dia

* Doanh thu dich vu luu trG va &n uéng dat 317 nghin ty dong, tang 13.4% YoY. Nhom dich vu nay dang hudng loi manh tir tin hiéu phuc hoi

du lich quéc té va nhu cau tiéu dung ndi dia s6i dong.
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Nganh ban 1&| Cap nhat Nganh ban lé trong 472026

Doanh thu ban & hang héa duy tri khéi sac

Doanh thu ban 1é hang ho6a thang 4 ciia cac nam (nghin ty dong) Doanh thu ban 1é liy ké 4 thang & cac nam (nghin ty dong)
900 - 20% 3,000 - 100%
2,546 L 90%
2,062 o R
2,007 ,
! 1,938.0 - 70%
600 % 2,000 1,777 1,752.0 .
10% 436 489 1,581.0 1,594.0 - 60%
1,429.0
265 403@ 403 8% - 50%
° - 40%
300 1,000 - 30%
11% 10% 1% [ 20%
0% d 1% ° ] - 10%
0 ° 0% 0 ° 0%
T4.2022 T4.2023 T4.2024 T4.2025 T4.2026 472022 472023 472024 472025 472026
Ban Ié hang hoa © Téng ban & va dich vu ® Téc d6 tang trwdng Ban 1é hang héa YoY Banlé hanghda  © Téng banlé vadichvu  @Tang truéng Ban 1é hang hoa YoY
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

«  Doanh thu Ban |é hang hoa T4/2026 dat 489 nghin ty dong (+12% YoY); Luy ké 472026, doanh thu ban 1é hang hoa ghi nhan dat 1,938
nghin ty dong (+11% YoY), déng gbp 76.1% téng doanh thu béan [& hang hoa va dich vu.

+  Thi trudng tiéu dung ndi dia tiép tuc duy tri da phuc hoi tich cuc, bat chap ap luc gia tang tir chi phi s&n xuét va gia nguyén vat liéu do
anh hudng ctia cang thang tai Trung Dong. Bén canh d6, xu hudng tang trudng 6n dinh cua thi trudng con dugc hd trg bdi cac chinh
sach kich cau, dac biét la viéc gia han chinh sach gidm 2% thué VAT dén hét nam 2026, ciing véi cac ky nghi 1& kéo dai, qua do tao dong

luc dang ké cho strc mua tiéu dung
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Nganh ban 1&| Cap nhat Nganh ban lé trong 472026

Doanh thu lwu tru, an uéng, lir hanh burt téc

g (nghin ty dong) (¥)

Doanh thu =@=Tang trwdng YoY
1,200 1 - 60%
1,000 - L 40%
800 -
- 20%
600 - ® 13.4%
- 0%
400 ~ 317
200 - [ 20%
0 -40%
2020 2021 2022 2023 2024 2025 472026

(*) bao gém doanh thu dich vu lwu trii (khéch san, resort, villa, can hé dich vu, homestay,...) va dich vu dn uéng (nha
hang, quan &n, cac cdra hang dn uéng nhé Ié,...)

Doanh thu tir Du lich lir hanh (nghin ty déng) (*¥*)

Doanh thu =@ Tang trwdng YoY
100 1 94 r 400%
80 - 275.8% - 300%
60 - 54 - 200%
10 119.6% n | 100%
20 | ® 12.1%9,
0 -100%

2020 2021 2022 2023 2024 2025 472026

(**) chi bao gém doanh thu djch vu cda céc cong ty du lich It hanh (van chuyén, tham quan, hoat déng tour) khéng bao
gdém cac khodn chi tiéu ngoai dich vy ¥ hanh (&n uéng, mua sém, logistics, cac dich vu gidi tri khéc,....)

Nguon: GSO, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam

«  T6ng doanh thu dich vu luu tri va &n udng 47/2026 dat 317 nghin ty dong (+13.4% YoY). Sy tang trudng cuia linh vuc luu trd va an udng

phan anh xu huéng ngudi dan ngay cang san sang chi tiéu cho c&c hoat dong trai nghiém, du lich va &m thuc ngoai gia dinh. Bay cting la

tin hiéu cho thay tam ly tiéu dung da tich cuc hon sau giai doan that chét chi tiéu trudc do.
«  Doanh thu du lich L hanh 4T/2026 dat 32 nghin ty dong (+12.1% YoY) nhd trién khai hiéu qua nhigu chuong trinh kich cau va da dang

héa s&n phdm du lich dap tng thi hi€u ngudi tiéu dung. Su gia téng manh lugng khach du lich néi dia va quéc té trong cac ky nghi 1€, Tét

da tao dong luc dang ké cho nganh & hanh tai nhiéu dia phuong trong diém.

€9 Shinhan Securities
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Kinh té tang trwdng kéo theo tiéu dung gia tang

Tang trudng GDP va doanh thu ban 1é Viét Nam Tang trwdng GDP binh quan dau ngudi va ty 1é CPI
Téng trwdng GDP e Tang trudng thu nhap binh quén trén dau nguai (YoY)
Ty 1é lam phat (CPI
5% - ——Téing trudmg doanh thu Ban I& hang héa theo gia hien hanh 20% - V1€ Iam phat (CPY)
20%
15%
15% A
10.6%
9.0%
10% - 10% - 8.0°
' 2% 7.2% b
5% i .C.
5% -
2.5% Lo
0% ~ 5%
g7, %% 35% a0 32% oy, 32% 33% 36%  33%
_5% J 0% -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, IMF, GSO, Shinhan Securities Vietnam

* Viét Nam dat muc tiéu téc do tang trudng GDP dat 10% va GDP binh quan dau ngudi dat 5,400 -5,500 USD cho ndm 2026. Tang l&p trung
luu tang nhanh, ty 1& do thi hoa ngay cang cao da tao nén tang virng chéc cho tang trudng nganh ban (é.

« Cé&c bién phap thuc déy téng trudng bén vimng, dai han: (i) Thic déy tang trudng tin dung; (ii) Tiép tuc gidm 2% thué VAT dén hét nam 2026;
(iii) Duy tri tang luong t&i thiéu vang moi nam; (iv) Phét trién co sé& ha tang (da hoan thién va dua vao hoat dong nha ga T3 Tan Son Nhét;
ti€p tuc phét trién tuyén Metro & Ha N&i va TP. HCM; déy nhanh tién dé du &n san bay Long Thanh, hoan thanh trong ndm 2026; thong qua
cht truong dau tu dy &n dudng sat téc do cao Bac-Nam). Day sé la cac chét xuc tac gitp nganh ban & va nén kinh t&€ Viét Nam tiép tuc
tdng trudng bén virng & nhimg ndm tai.
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Sw md rong cua cac chubi ban 1é hién dai

Doanh thu thi trwong ban 1é Viét Nam tir nam 2020 dén 2025 theofillS6 luvong cira hang thwong mai hién dai cia nhém doanh nghiép

ban lé niém yét

16,000 Winmart
14,000 Winmart+
12,000 PNJ
60% 10.000 Long Chéu vaccine
Long Chau
40% 8,000 Pharmacy
Fshop
6,000
20% An Khang
L
TGDD
0% 2,000
2020 2021 2022 2023 2024 2025 m Dién méy xanh
0
Ban Ié truyén théng Banlé hiéndai ™ Thuong mai dién tlr 2023 2024 2025 Q1/2026 m B4ch hoa xanh
Ngudn: Q&Me, Shinhan Securities Vietnam Ngudn: Doanh nghiép, Shinhan Securities Vietnam

* Du kénh béan (& hién dai mai chiém khodng 30% t6ng thi trudng, du dia téng trudng trung han van con rét l6n, dac biét khi niém tin va sy
minh bach dan tré thanh tiéu chi lva chon hang dau clia ngudi tiéu dung.

« Ctra hang tién lgi va siéu thi mini tiép tuc git vai tro dong luc tang trudng chinh cla thi truong ban & hién dai, trong khi cac phan khic
dugc phém, dién tir va CNTT dang ghi nhan su tai co c&u ro nét. Trong quy 1/2026, s6 lugng nha thudc tiép tuc mé rong nha da tang trudng
manh clia chudi Long Chau; mang ludi clta hang tién lgi va siéu thi mini ciing dugc ciing ¢d bdi viéc Bach Hoa Xanh gia tang s6 lugng diém

ban. Nguac lai, nhiéu chudi dién tir nhu FPT Shop va bién May Xanh da thu hep hé théng clta hang trong giai doan vira qua.
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Tang toc dua trai nghiém ban 1é hién dai vé nong thon

Dan s6 phan theo khu vuc (triéu nguoi) Thu nhap kha dung binh quan dau ngudi (triéu dong/nam)
120 8
! CAGR 3%
100
6
80 5
60 4
3 CAGR: 7%
40
2
20 1
0 0
2022 2023 2024 2025 2020 2021 2022 2023 2024
mNo6ng thdn = Thanh thi =@=Thanh thj Néng thon
Ngudn: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

* Trudc strc ép canh tranh ngay cang gay gat & do thi, nhiéu doanh nghiép trong nudc dang chu dong diéu chinh chién luoc, chuyén trong
tam khai thac sang khu virc néng thon.

* Du chiém khodng 65% dan s6 ca nudc, khu vuc nong thon hién chi co do phi ctia kénh ban 1& hién dai khodng 10%, tuong duong mét nita
so vai khu vuc thanh thi. Trong khi d6, nhu cau tiéu dung tai day ngay cang da dang, con mirc dé canh tranh van tuong déi phén tan, tao
du dia tang trudng lon cho cac doanh nghiép ban [&. Cing v&i su cdi thién vé thu nhap va mitc séng, hanh vi tiéu dung & nong thén ciing
dang thay déi ro rét. Ngudi dan khong con chi vu tién c&c nhu cau thiét yéu ma ngay cang quan tdm hon dén chét lugng san pham, tinh

minh bach vé& ngudn gac, sy tién loi trong mua sdm va mirc dé tin cay cua dich vu.
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Tang toc dua trai nghiém ban 1é hién dai vé nong thon

Doanh nghiép ban l& S6 lwgng ctra hang phan theo khu vue tinh dén

Winmart (MSN) Trong nam 2026, v&i trong tam md rong tap trung tai khu vuc 2,500
mién Bac, du kién chiém khoang 80% t6ng s6 ctta hang mai. 2,136
. A . - 2000 1879
Bach Hoa Xanh (MWG)  Sau khi cting ¢8 vi thé & mién Nam, MWG du ki€én m& rong ra :
cac tinh nong thon phia Bac va mién Trung trong 2026. 1,588
1,500
Saigon Co.op Tiép tuc m& rong cac clra hang Co.op Smile tai khu vuc néng 1,251
thoén va ven doé.
1,000
Doianh nglj.lep el K& hoach trong 2026 547
nudc ngoai 500
253
AEON Mall D&y manh dau tu vao cac tinh & va khu vuc d6 thi nho, digu 29 4
chinh chién lugc tr ndi do sang cac trung tdm thuong mai 0 —
quy md on tai cac tinh, du kién tang téng s trung tam én Winmart ~ Bach héa xanh Saigon Co.op  Aeon mall
11.
m Thanh thi = Nong thén
Central retail Central Retail Vietnam da trién khai cac ctta hang mini go!
tai cac khu vuc ban dé thi va néng thén nhu Tan Uyén, Hoa
Thanh va Nhon Trach. Ngudn: Doanh nghiép, Shinhan Securities Vietnam

Trong qué trinh ma rong vé nong thén, cac chudi ban lé cting d&i mai mo hinh ctra hang nham thich nghi t6t hon véi nhu cau dia phuong
Thay vi trién khai cac siéu thi quy mé l6n, doanh nghiép thudng phét trién cac ctra hang minimart hodc ctra hang tién loi dién tich nhé. Cac
clra hang nay tap trung vao danh muc chon loc gom hang tiéu dung nhanh va nhu yéu phdm hang ngay, pht hgp véi thoi quen mua sam ctia
ngudi dan nong thon. Cach tiép can nay gitp doanh nghiép can bang gitra hiéu qua chi phi va kha nang ti€p can khach hang, dong thoi duy

tri sy hién dién gan cac cum dan cu.
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Kénh thuong mai dién tir - tru cét tang trudng ctia nganh ban lé

Doanh thu TMDT ban 1é & Viét Nam (ty USD) (¥)

Doanh thu online cta cac doanh nghiép ban 1é tiéu biéu (ty VND)

60 - %Téng doanh thu FRT %Téng doanh thu MWG
30,000 - 40%
peRF* 499 35.4% b
50 A
25,000 -
0,
40 - 27.9% 30%
32.0 20,000 { 23.4%
27.9
30 24.1 187%  183%  179%  18.3%
. .07/ .
o | 79 194 15,000 7.9% ° 464%  20%
10 - o 10,000 -
1420/0 143% 100/
12.4% 11.7% ’
0 5,000 A 8.6%
2020 2021 2022 2023 2024 2025 2028F 71% 5.8% 6.50%
(*) Doanh thu trén chi bao gém doanh thu hang héa bén Ié (B2C) qua céc kénh TMPT (logi trir doanh thu 0 0%
online tir hogt déng thanh toan, dich vy, ngén hang, tin dung, béo hiém, tro choi trure tuyén, quéng céo, .. 2019 2020 2021 2022 2023 2024 2025 Q1/2026
Nguon:MOIT, Shinhan Securities Vietnam Nguodn:Dit liéu cong ty, Shinhan Securities Vietnam

* Sy phét trién manh mé clia thuong mai dién tir dang lam thay déi dang ké cu tric canh tranh trong nganh ban lé. Khong chi dong vai tro
la kénh ban hang bé trg, nén tang truc tuyén ngay cang trd thanh dong luc tang trudng chinh déi véi nhieu doanh nghiép ban (& l6n. Cac
nha ban lé ndi dia da ddy manh chién lugc omni-channel nham két ndi trai nghiém mua sém gitta online va offline, qua do gia tang kha
nang tiép can khach hang cting nhu ti uu hiéu qua van hanh.

« Khoéng chi duy tri tang trudng & kénh ban (& truc tiép, hoat dong kinh doanh online ctia FRT va MWG cling ghi nhan nhiéu chuyén bién tich
cuc trong thdi gian qua. Kha nang giao hang nhanh trong thdi gian ngén gitip doanh nghiép nang cao hiéu qua van hanh va cai thién trai
nghiém khach hang. Thuong mai dién tir hién khong con déng vai tro la kénh ma rong bé sung, ma da tré thanh mét cau phan trong yéu
trong chién luoc tang trudng dai han ctia cac doanh nghiép ban 1é Viét Nam.
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Niém tin tiéu dung dwoc cung ¢4 nhd chinh sach hé tro

Cé&c hudng dan mai Hiéu luc Tac dong

Chuén hoa ngudn géc s&n pham

Viéc minh bach héa théng tin
nguodn gdc ctng hd trg cac chudi
ban 1é hién dai tang loi thé canh
Luat s6 78/2025/QH15 01/01/2026 tranh so v&i kénh truyén théng
nhd khd nang kiém soat chét
lugng va quén ly chubi cung Ung
tét hon.

Yéu cau tang cuong truy xuét
nguodn géc, minh bach thong tin
chudi cung Ung va ap dung hod
chiéu sé&n pham s@

Nguoi tiéu dung co6 thé kiém tra
nguon géc hang hoéa qua
QR/barcode, gép phan gia téng
niém tin v&i hang chinh hang va
hé trg doanh nghiép ban & xay
dung thuong hiéu

Hé théng truy xudt ngudn géc

P Nghi dinh 37/2026/NB-CP 01/01/2026
qudc gia

Chuén hoa hoat dong cua thuong mai dién ti

BS sung quy dinh x&c minh danh Han ché tinh trang hang gia, hang
tinh ngudi ban, kiém soéat thong tin e X kém chét lugng va canh tranh
dang ky kinh doanh va nang cao Luats6 122/2025/QH15 01/07/2026 khong lanh manh tir cac nha ban
trach nhiém cua cac san TMDT hang khéng chinh thic

Chuén héa hoat déng ho kinh doanh

Quy dinh chdm dut co ché thué
khoan tir nam 2026; dong thoi yéu
cau ho kinh doanh doanh thu tr 1
ty dong/nam trd 1én trién khai hoa
don dién t&r k&t nGi may tinh tién
va ké khai doanh thu thuc té

Thu hep lgi thé chi phi gitta h
kinh doanh truyén théng va doanh
Nghi dinh 198/2025/QH15 01/01/2026 nghiép ban & hién dai, qua do
thuc d&y moi truong canh tranh
cong bang va minh bach hon

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 190



Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Doanh thu cia nhém ban 1é niém yét tiéu biéu (¥) (ty dong) Doanh thu theo quy ciia nhém ban 1é niém yét tiéu biéu (¥) (ty dong)
Doanh thu thuan T&ng trudng doanh thu YoY (%) Doanh thu thuan —Tang trudng doanh thu YoY (%)
400,000 1 60% 100,000 1 6%
80,000 A
40%
300,000 - 40%
60,000 A
21.4% | = 20%
200,000 - '° 20% 40,000 -
0%
20,000 A
100,000 - 0% \
0 -20%
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4({QT Q2 Q3 Q4|Q1 Q2 Q3 Q4(QT Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1
O _20% 2020 2021 2022 2023 2024 2025 02
2020 2021 2022 2023 2024 2025 2026F
Ngudn:FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

(*) Gém cac doanh nghiép ban Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

«  Cap nhat KQKD Q1/2026, doanh thu nhém doanh nghiép ban & van ghi nhan tang trudng bung né, tang 39% YoY, nhd sy phuc héi manh mé
cuia strc mua ndi dia.

«  Nhiéu DN ban & d& c6 két qua kinh doanh bttt pha, cac chudi ban lé hién dai dan dat tang trudng.
% Mang ICT-CE: s6 lugng ctlra hang FPT shop, Thé gidi Di dong va Dién may xanh gidm nhe.
% Mang duoc phém: Long Chau tich cuc mé méi nha thudc va trung tam tiém chiing, An Khang cling gia tang nhe s6 lugng clra hang.

«%» Mang siéu thi mini, clra hang tién ich: Bach Hoa Xanh téng t6c mad réng & khu vurc mién bac.
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Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Loi nhuan cda cac DN ban lé niém yét tiéu bi€u (nghin ty dong) Bién loi nhuan cda cac DN ban lé niém yét tiéu biéu
LN gbp LNST Bién LN gop e Bién LNST
Tang truang LN gop YoY (%) = Tang trudng LNST YoY (%) 30% -
60,000 - 250%
203.6% 5% -
50,000 - 200%
150% 0% ]
40,000 ~
2% 100% 15% 1
30,000 -
35.6% 25.5% 50% 10% A
20,000 - o
0% 5o
10,000 i _50% W
0%
0 -100% 2020 2021 2022 2023 2024 2025 2026F
2020 2021 2022 2023 2024 2025 2026F
Nguon:FiinPro, Shinhan Securities Vietnam Ngudn:FiinPro, Shinhan Securities Vietnam

(*) Gém céc doanh nghiép bén Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

+  Ldi nhuan Q1/2026 ctia nhom béan 1é tang trudng hon 89% YoY, két hop véi bién lgi dugc cai thién nhad hiéu qud kinh clia qua trinh tdi
uu hoa chi phi.

«  ChudiBach hoa Xanh ctia MWG dang & giai doan tang téc sau khi x&c lap dugc mé hinh vén hanh 6 l&i.

«  Chubinha thudc va tiém chting Long Chau da budc qua thdi ky téng téc mé mdi va bat dau téi uu hiéu qua

«  Céc chudi ICT tiép tuc cai thién doanh thu trén méi ctra hang nhd kiém soét hiéu qua chi phi van hanh va nang cao trai nghiém mua sam
cho khach hang. Bén canh do, viéc két hop gitta chudi ICT va mang CE cing gbp phan t6i uu hiéu qua kinh doanh va cai thién doanh thu
trén ting diém ban.
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Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cac doanh nghiép ban lé niém yét

Théng tin chung Giéa c6 phiéu Chi s6 tai chinh Két qua kinh doanh dy phéng DyrzllgFgla
P o " Sust " Doanh TTig TTrg
Vénhoa Thigida  GiaMT* - BiénLN ROA  ROE LNST P/B P/E
No. Ma Nganhbanlé . \ sinhldi R thu doanhthu LNST
(ty VND) (VND) (VND) g |BOP26F 26F  26F J006F e 06F oo | B ®)
1 MWG Hang ICT 115,124 | 78,400 104,900  33.8 226 85 182 | 185,564 18.6 8981 269 | 29 158
Hang ICT,
2 FRT , 129,636 | 127,00 157,200  23.6 196 56 237 | 60,660 18.7 1,452 475 | 28 132
dugc phém
3 pGw  Danbudn phan 8,868 | 40,00 50500 259 | 93 56 178 | 31927 199 756 362 | 27 152
phéi hang ICT
4 pET Banbwonphan o gge; | o500 50000 001 | 42 21 75 | 22000 82 380 95 | 17 92
phéi hang ICT
5 PNJ Trang st 33,261 | 65000 84,500  30.0 200 164 244 | 46,794 338 3508 240 | 28 129
Téng 348945 191 14,800 255

* Gia muctiéu (gia tri hop ly) trong 12 thang téi .
Nguon: SSV Research, Bloomberg

Dt liéu tai ngay 04/06/2026
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CTCP Ban lé Ky thuat s6 FPT (HSX: FRT)

[

Gia muctiéu (12 thang) VND 157,200
Gia hién tai (04/06/2026) VND 127,000
Suét sinh [&i (%) 23.6%
VNINDEX 1,831
HNXINDEX 304
Vénhoa (ty VND) 129,636
SLCP danguu hanh (trieu) 170
SLCP tyrdo giao dich (trieu) 84
52 tuan cao/thdp (VND) 181,000/122,100
KLGD binh quan 90 ngay (triéu CP) 047
GTGD binh quan 90 ngay (ty VND) 56
Beta (121) 09
CTCPFPT 4653
Codonglon (%) Group of Dragon 1380
Capital Funds
Biéndonggié 3T 12T
Tuyetdsi(%) ~232 64
Tg d6i véi VN-Index (%) -235 -419
2,500 - - 200,000

2,000 1 L 150,000
1,500 -

L 100,000
1,000 -
500 - - 50,000
0 . 0

02/2025 05/2025  08/2025  11/2025

VN Index == FRT VN EQUITY

€9 Shinhan Securities

To6i wu héa chuoi

Luén diém dau tu

CTCP Bén & Ky thuat s FPT (FRT Retail, HSX: FRT) la mét trong nhimg cong ty ban lé ICT dau nganh & Viét Nam. FRT s& hitu hai chudi ban & ICT

mang tén FPT Shop va F. Studio, [én dén 624 ctta hang. Bén canh do, chudi nha thudc Long Chau ctia FRT ciing trd thanh thuong hiéu quen thudc,

dan dau thi truong véi 2,317 nha thude khdp ca nudc va 203 tiém chiing Long Chau.

Cap nhat KQKD Q1/2026: Doanh thu va LNST l&n luot dat 15,117 ty dong (+30% YoY) va 374 ty dong (+76% YoY). Trong quy 1/2026,

FRT dong 2 clra hang ICT, m& mdi 100 nha thudc va 5 trung tam tiém chung vac xin.

Chudi ICT: Doanh thu dat 4,815 ty dong (+31% YoY), LNST dat 16.5 ty dong (so vdi 16 18 ty ddng cung ky) véi doanh thu trung binh

mbi clra hang dat 2.6 ty dong/thang, +30% YoY). K&t qua dugc thuc ddy bdi cao diém mua sdm dip Tét va dong gop tir cac san

ph&m ICT mai ra mat trén thi truong.

Chudi nha thudc Long Chau: Doanh thu dat 10,343 ty dong (+28% YoY), LNST dat 358 ty (+56% YoY), doanh thu binh quan méi

nha thudc duy tri 1.3 ty dong/thang, tdng 8% so vdi trung binh ctia nam 2025, cho thdy hiéu qud trong qua trinh m& réng mang

ludi.

Trién vong ndm 2026: Chuing t6i du phong doanh thu va LNST ctia FRT nam 2026 an lugt dat 60,660 ty dong (+18.5% YoY) va 1,452

ty dong (+47.5% YoY) trong d6 chudi Long Chau van la dong luc tdng trudng chinh

«  Chudi ICT: dugc du béo sé d&i mat véi mot s thach thire, bao gdm ap luc chi phi dau vao gia tang va sy bién déng cta sirc mua.
Do day la nhoém san pham khong thiét yéu, nhu cau c6 thé suy gidm nhe, d&c biét trong bdi canh gi ban tang lén do tinh trang
thiéu hyt chip. Ngoai ra, FRT sé chuyén dich theo hudng gia tang ty trong cac san phdm dién may lon, do day la thi truong dugc
déanh gia van co6 thé duy tri tang trudng hai chir sé trong vong 10 nam toi.

+ Chudi Long Chau: tiép tuc la dong luc tang trudng chinh, hd trg kha nang hoan thanh ké& hoach cho FRT. Song song véi mé rong
quy mo, Long Chéau tiép tuc ddy manh tng dung cdng nghé nham t8i uu chi phi van hanh, nang cao hiéu qua hoat déng va cai
thién trai nghiém khach hang.

* Ruiro:(1) Ty l& don béy cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu ding yéu; (4) Rui ro gidm gia hang ton kho.

N&m 2022 2023 2024 2025 2026F

Doanh thu (ty VND) 30,166 31,850 40,104 51,083 60,660
LN tor HDKD (ty VND) 474 -297 543 1,213 1,797
Loi nhuan rong (ty VND) 398 -329 408 984 1,452
EPS (VND) 3,295 (2,537) 2,331 4,667 6,949
BPS (VND) 10,696 8,209 14,486 24,495 33,021
OPM (%) 1.6% - 1.4% 2.4% 3.0%
NPM (%) 1.6% - 1.0% 1.9% 2.4%
ROE (%) 19.4% - 19.3% 19.2% 21.2%
PER (x) 18.1 - 94.7 19.7 13.2
PBR (x) 5.6 18.8 15.7 3.8 2.8
EV/EBITDA (x) 12.7 91.0 16.3 1.5 8.7
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CTCP Dau tu Thé Giéi Di bong (HSX: MWG)
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Nang cao hiéu qua cac chudi

Luan diém dau tu

CTCP bau tu Thé Gisi Di bong (Mobile World, HSX: MWG) 1a doanh nghiép ban & dau nganh & Viét Nam, cé hé sinh thai dap tng nhu

cau da dang ctia khach hang. MWG duy tri vi thé la nha ban 1é dién thoai di dong, dién may s6 1 Viét Nam (chiém hon 50% toan thi

trudng); 1a nha ban & hang tiéu dung, c6 chudi clra hang bach hoa dat doanh sé 1on nhét toan qudc.

KQKD Q1/2026: MWG ghi nhan doanh thu hon 46.4 nghin ty déng (+28.5% YoY), LNST dat 2.7 nghin ty dong (+76% YoY) nhd cac chudi

ban & dong loat tang trudng

Chudi ICT-CE: MWG ghi nhan doanh thu mang nay trong Q1/2026 dat 32.4 nghin ty dong (+34% YoY), LNST 2.2 nghin ty dong (+49%

YoY) phan anh xu hudng chuyén dich tir tang trudng theo quy mo sang cai thién chét lugng, voi dong lyc dén tir nhiéu mang hoat

dong.

Bach hoa Xanh: Doanh thu BHX Q1/2026 dat 13.1 ngan ty dong (+19% YoY), LNST udc tinh 400 ty dong. Trong Q1/2026, MWG da dédy

manh téc do phat trién mang ludi vdi khoang 280 clra hang mdi, trong do ty trong dang ké tap trung tai khu vuc mién Bac va mién

Trung

Trién vong 2026:

+  Chudi ICT-CE: Doanh nghiép khong dat trong tdm md rong s6 lugng ctta hang, ma chuyén sang nang cao chét lugng dich vu. Trong
tam chién lugc la phét trién lyc lugng “Thg Dién May Xanh”, hudng dén cung cép giai phap tron goi tir ban hang, l8p dat dén sura
chlra va bdo dudng. Ve dai han, mé hinh nay c6 thé md réng phuc vu ca khach hang ngoai hé théng, qua do tao thém ngudn thu 6n
dinh va bén ving.

+  Chudi BHX: tiép tuc m& rong (1) tang trudng manh ca 2 kénh online va offline, (2) nang cao chét lugng tirng diém ban ca, (3) Kiém
soat chi phi van hanh, gidm ty & huy hang, gidm chi phi logistics, (4) xu huéng ngudi tiéu ding ngay cang uu tién thuc pham an toan
va ro ngudn goc sé la dong luc chinh dé cac cho truyén théng nhudng chd cho mé hinh ban 1é hién dai.

Rui ro: (1) Rui ro canh tranh; (2) Rai ro lyc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban 1& (4) Rui ro giam gia

hang ton kho.

Nam 2022 2023 2024 2025 2026F
Doanh thu (ty VND) 133,405 118,280 134,341 156,458 185,564
LN tor HDKD (ty VND) 6,575 1,047 5,227 8,667 11,257
Loi nhuan rong (ty VND) 4,102 168 3,733 7,076 8,981
EPS (VND) 2,810 115 2,546 4,788 6,099
BPS (VND) 16,321 15,944 19,921 22,184 28,295
OPM (%) 4.9 0.9 3.9 5.5% 6.1%
NPM (%) 3.1 0.1 2.8 4.5% 4.8%
ROE (%) 18.5 0.7 14.5 21.3% 21.3%
PER (x) 29.8 729.2 331 19.9 15.6
PBR (x) 5.1 5.2 4.4 43 34
EV/EBITDA (x) 10.6 28.6 20.7 16.5 12.6

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu ntra cudi nam 2026 195



CTCP Thé Giéi S6 (HSX: DGW)
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Trién vong sang tir nhiéu mang kinh doanh

Luan diém dau tu

Cong ty C8 phan Thé gidi s6 (DGW) la mét trong nhitng nha phan phéi hang dau tai Viét Nam trong linh vuc cong nghé va hang tiéu
dung. DGW la d&i tac phan phéi doc quyén ctia nhiéu thuong hiéu lon nhu Xiaomi, Itel, Dell, Asus, HP, P&G, Omron....

KQKD Q1/2026: Doanh thu thuan ctia DGW dat gan 8,595 ty dong (+56% YoY), tuong duong 27% muyc tiéu doanh thu ca nam. Lgi
nhuan sau thué dat khoang 200 ty dong (+89% YoY). Xét theo tirng nganh hang:

Nhom may tinh xach tay va may tinh bang ghi nhan mitc tang trudng dot bién 108% so vai cling ky, chli yéu nhd tam ly ngudi tiéu
dung ddy manh mua sém trudc lo ngai gia RAM tang. Tuy nhién, da tang nay nhiéu kha nang sé chitng lai trong cac quy tié€p theo,
v6i myc tiéu ca nam van duy tri mic tang trudng khoang 20%.

Mang thiét bi van phong tang 92%, cht yéu nhd nhu cau dau tu ha tang cong nghé va tri tué nhan tao, dac biét & phan khic may
chu va thiét bi doanh nghiép.

Trong khi d6, nganh hang thiét bj gia dung tang 80%, nhd md rong kénh phan phéi va xu huéng tiéu ding cac s&n phdm gia dung
théng minh.

Trién vong 2026:

Nhom may tinh xach tay va may tinh bang: Nganh hang cong nghé duoc hudng loi tir xu hudng nang cép thiét bi nham dap tng nhu
cau Ung dung tri tué nhan tao (Al). Ddng thai, tinh trang thiéu hut ngudn cung RAM ciing gdp phan nang gia ban binh quan, qua do
hé trg tich cuc cho tang trudng doanh thu ciia DGW.

Nhom thiét bi van phong: duogc ky vong sé tang trudng, nha cac chinh sach thuc ddy chuyén ddi s6 va phat trién linh vuc cong nghé
cao cua Chinh phu

Nhom thiét bi gia dung: sé dinh hudng trg thanh tru cét tang trudng méi nhd vao xu hudng nhéan khdu hoc tich cuc, xu huéng doé thi
hoéa cung véi quy mé hé gia dinh nhé hon ngay cang cao

Rui ro: Strc mua suy giam, (2) Rai ro thigu hut chip va (3) Rui ro ty gia va (4) Rui ro m&t doc quyén phan phéi.

Nam 2022 2023 2024 2025 2026F
Doanh thu (ty VND) 22,028 18,817 22,079 26,632 31,927
LN tir HBKD (ty VND) 805 417 556 668 917
Lgi nhuan rong (ty VND) 684 363 449 555 756
EPS (VND) 4,146 2,071 1,983 2,428 3,322
BPS (VND) 14,669 15,514 13,560 15,507 18,921
OPM (%) 3.7% 2.2% 2.5% 2.5% 2.9%
NPM (%) 3.1% 1.9% 2.0% 2.1% 2.4%
ROE (%) 28.2% 13.8% 14.9% 16.0% 17.8%
PER (x) 13.5 27.0 28.2 230 16.8
PBR (x) 3.8 3.6 4.1 3.6 3.0
EV/EBITDA (x) 10.5 18.5 14.6 1.1 85

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Nganh Thuc pham & D6 udng: Trong diém la quan tri chi phi
1. Cap nhat Q1/2026: Ghi nhan KQKD tang trwéng tich cuc trong béi canh gia ca tang

Ngoai trir Nganh dudng ghi nhan KQKD sut gidm do gia dudng kém thuan lgi, cac nganh khac déu
tang trudng t6t ca vé doanh thu va loi nhuén trong Q1/2026. B&t 6n chinh tri thé gisi khién gia ca
nhiéu loai nguyén liéu va hang hoa tdng manh.

2. Tri€én vong nam 2026

o Nganh dudng: Gia dudng tang trong ngan han trudc bat 6n vi mo, tuy nhién dyu bao thi
trudng du cung trong nam sé kim ham da tang trong dai han.

o Nganh bia: S&n lugng sdn xuét bia phuc hoi trong Q1, su kién World Cup du kién hd trg san
luong tiéu thu trong ndm, tuy nhién gid nhom tang cao la mét yéu t6 can theo doi.

o Nganh stta: San lugng sén xuét gia tang trong Q1, gié tri nhap khau cting tdng manh trong béi
canh mat bang chung gia bot stra tang.

o Nganh thit: Gi& heo hai diéu chinh sau khi tdng manh trong quy cu6i ném 2025 va dy kién 6n
dinh khi dich bénh nhin chung da duoc kiém soét, nhu cau dy béo tiép tuc tang trudng, dac
biét d6i vai cac san phém chét luong cao c6 thuong hiéu.

3. Co hdi dau tu: SAB, VNM & MSN
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Tinh hinh kinh t€ vi mé va thu nhap: Lam phat tang cao truéc ap luc gia nhién liéu

Quy 1 ghi nhan tang trudng GDP 7.83% YoY. Chi s6 gia tiéu dung (CPI) thang 4/26 tang 5.46% YoY, phan anh &nh hudng ctia bién dong chinh tri
toan cau khi gia dau tho tang cao kéo theo su tang gia clia hau hét cac loai hang hoda va dich vu. CPI binh quéan 4 thang dau nam la 3.99%, phu
hop véi muc tiéu kiém soat clia chinh phti dudi 4.5%.

Thu thap binh quan ctia ngudi lao dong ca nudc trong Q1 tang nhe so véi quy trudc, 3 mic 9.0 triéu dong/ngudi, ty L& that nghiép & mitc 2.21%.
Nhin chung, tdng 329 nghin dong (+3.8% so véi Q4/2025) va tang 706 nghin dong (+8.8% so vai cing ky nam 2025).
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Mtrc s6ng va thu nhap hé gia dinh tiép tuc dugc céi thién trong nam 2025

Thu nhap kha dung binh quéan ctia dan cu (triéu VND/ngudi/théng) Ty lé tiéu dung cudi cung so véi GDP
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Ngudn: Khao sat mitc séng dan cu (GSO), Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

Theo két qua so bo Khao sat mitc séng dan cu ném 2025, thu nhap binh quan dau ngudi theo gid hién hanh ndm 2025 dat khodng 5.9 triéu
dong/thang, tang 9.3% so v&i ndm 2024. Nhu vay, thu nhap binh quan nédm 2025 ctia ngudi dan néi chung tiép tuc duy tri tdng va tang cao hon
so Vi téc do tang ctia nam 2024 so vai ndm 2023 1a 9.1%; dong gop vao téc do tang nay mét phan do thu nhép ctia cong chirc, vién chirc nghi
theo ché do 178.

Nhin chung, diém nhén trong Q1 la sy gia tang vé gia ca trong béi canh tinh hinh kinh t&€ vi mé c6 nhiéu bién dong, dan dén chi phi sén xuét clia cac
doanh nghiép tang [én, dat ra thach thirc vé kiém soét chi phi. Tuy nhién, néu xung doét thé gidi diu lai va gia dau 6n dinh, nhimg thach thitc vé chi
phi sé c6 thé dugc kiém soéat cho cac quy con lai ctia nam.
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Du lich ti€p tuc la yéu t6 gép phan vao tang trudng nganh

Doanh thu ttr dich vu du lich (nghin ty VND) Lugng khéch du lich theo thang (lugt)
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Nguon: Cuc Du lich Quéc gia, Shinhan Securities Vietnam Nguon: Cuc Du lich Quéc gia, Shinhan Securities Vietnam

Viét Nam ghi nhan giai doan tang trudng ky luc ctia nganh du lich khi lay k& 4 thang dau nam 2026, t6ng luot khach du lich (noi dia va qudc t€)
la 51,000 lugt, tang trudng +36% YoY, cho thdy hiéu qua clia chinh sach xtc tién quang ba va kich cau du lich. Doanh thu tr du lich & hanh
trong 4 thang dau nam udc dat 31,900 ty dong (+12.1% YoY), nguyén nhan dén tir luot khach tang cao trong céac dip €. Day la mot yéu t6 quan
trong sé dong gop 16n vao tiém nang tang trudng clia nganh trong trung va dai han.
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Su chuyén dich tir kénh truyén thong (GT) sang kénh hién dai (MT) ngay cang manh mé

Kénh GT (chg truyén théng) thu hep dan Trong khi d6, kénh MT (siéu thi va TTTM) trén da mé rong
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Ngubn: GSQO, Shinhan Securities Vietnam Ngubn: GSO, Metric, Shinhan Securities Vietnam

Cac hé théng ban lé nhu WinCommerce (WCM) va Bach Hoa Xanh (BHX) déu tiép tuc duy tri m& mdi trong nam, vdi s6 luong clra hang mé moi
[0y k€ tinh dén hét Q1 dat lan luot 225 va 280 clra hang, tang manh so véi cung ky. Doanh thu cac chudi cling dat murc tang trudng 6t trong
Q1/26, v6i DT WCM dat 11.36 nghin ty dong (+30% YoY), va DT chudi BHX dat 13.1 nghin ty dong (+19% YoY).

S6 luong cira hang WinCommerce S6 luong cira hang Bach Hoa Xanh
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Bén canh do, thuong mai dién tir bung lén manh mé, tai dinh hinh lai mang lwsi chudi cung (rng ciia nganh

Doanh thu thuong mai dién tir theo quy (nghin ty VND) Ty trong doanh s6 c&c Shop Mall (clta hang chinh hang)
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Théngké doanh thu 4 san bao gdm Shopee, Lazada, Tiktok Shop, Tiki

Su buing n6 ctia TMBT va céc nén tang s6 da tao ra mét cudc tai cdu tric toan dién déi véi phuong thitc ban hang trong nganh Ban 1é n6i chung
va F&B noi riéng. Cu thé la su chuyén dich sang mé hinh da kénh tich hgp, md rong phuaong thirc phan phéi thong qua kénh online, cac nén
tang TMDT.

S6 liéu théng ké cho thay ty trong dong gop doanh s6 clia cac nha ban hang chinh hang trén cac nén tang TMBT dang trong xu hudng tang
manh, ttr 23% trong nam 2021 |én mic 32% cudi Q1/2026, cho thay su tham nhap cuia cac thuong hiéu vao cac nén tang, truc ti€p phan phoi
dén tay ngudi tiéu dung. Bong thdi, diéu nay cling cho thady sur chuyén dich trong thoéi quen clia ngudi dung khi cang ngay cang uu tién van dé
chinh hang, nhét la khi vén nan hang gia, hang kém chat lugng ngay cang nghiém trong.
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Nang ngudng chiu thué 1én 1ty VND doanh thu/ndm véi cac hé kinh doanh (so véi mirc 500 triéu VND truéc day), giam bét
ganh nang tai chinh va ca ganh nang hanh chinh cho cac don vi nay
Chinh sach | Hiéu luc | Danh gia tac dong

Nghi dinh 174/2025/ND-CP:
Tiép tuc duy tri mic thué VAT 8%

Giam gia hang hoéa dich vy, kich thich tiéu dung, dac biét voi cac mat

Hiéu lyc dén hét 2026 . 2 R
hang c6 mirc d6 nhay cam vé gia cao.

Téang mc d6 minh bach thj trudng, céi thién niém tin cta ngudi tiéu
dung, tao méi trudng canh tranh binh dang.

Tang cudng thanh tra, kiém soat hang gia, hang kém
chét luong

Nghi quyét 110/2025/UBTVQH15 nang mlc gidm tru

bang ti€n hanh

d6i v6i thué Thu nhap ca nhan (TNCN) Hiéu luc tir ngay 1/1/2026 Giam ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung.
Rt gon bi€u thué TNCN tir 7 bac xudng 5 bac theo ., . - , . . . . o e

Luat thué TNCN stra d6i Hiéu lyc tir 1/7/2026 Giam ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung.
Nghi dinh 293/2025/ND-CP: T4 6i thié

vugné dinh 293/2025/ ¢ ang luong toi thicu Hiéu luc tir 1/1/2026 Tang thu nhap kha dung cia mét bd phan dan cu.

Nghi dinh 161/2026/ND-CP: Tang luong co s& va ché

do tien thudng déi voi can bo, cong chire, vién chire  Hiéu lyc tir 1/7/2026 Tang thu nhéap kha dung ctia moét bd phan dan cu.

va luc luong v trang ‘
Nghi dinh 141/2026/ND-CP: Chuyén dé&i thué khoan Ve dai han gitp chuén hoéa va minh bach héa thi trudng cting nhu trong
sang thué theo phuong phép ké khai déi véi ho kinh viéc ké khai thué.

doanh ca thé. Ngudng chiu thué (& 1 ty ddng doanh

thu /ndm. B4t budc st dung hoa don dién tir néu Tuy nhién trong giai doan chuyén d6i c6 thé gay ra mot s6 téc nghén

doanh thu hang nam trén 1ty dong. vé ngan han, moét sé ho kinh doanh tam ngung hoat dong do lo so phai
nop thué cao hon hay bi truy thu thué.

Hieu luc tur 1/1/2026

Luat thué tieu thu dac biet (TTDB) 2025

- Thué TTDB d6i véi bia sé tédng tr mirc hién tai la Ban chét la thué€ gidn thu nén thuong phan tang thué sé dugc chuyén
65% lén 70% vao 2027, sau do tdng déu 5% moi cho ngudi tiéu dung théng qua viéc tang gia ban. Vi vay co thé anh
ndm cho dén 90% vao 2031 huong dén cau néu ngudi tiéu dung nhay cam veé gia hoac that chat chi
- Nudc giai khat co dudng bat dau chiu thué TTBB tiéu (d6i voi mat hang bi ap thué).

8% tir 2027 va 10% tur 2028

Hieu luc tur 1/1/2027
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Gia duong hoi phuc, song van dang & murc thap so véi cung ky. Mat khac, viéc bat dau ap thué TTPB 8% lén cac sdn pham
do udng c6 dudng trong nam 2027 ciing c6 thé anh hudng dén nhu cau tiéu thu duong trong nudc

Dién bién gia dudng thé gidi (cent/pound) va gia dudng trong nudc Udc tinh san lugng va tiéu thy dudng toan cau (triéu tén) va dy

phéng sén lugng nién vy 2025/26 clia mét sé nudc

185
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l\ 175 : 172.5 :
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M San luong Tiéu thu

10 é TrungQuéc: 11.7 triéutdn (+4% YoY) Brazil:44.1 triéutan (+0% YoY)
11/2020 11/2021 11/2022 11/2023 11/2024 11/2025 -
@ Anpo 295 triéutan (+13% YoY) S Thsilan 109 trieutan (+8%
—Gia duong thé gioi Gia duong trong nudc - - — It

Ngudn: ISO, Shinhan Securities Vietnam

Ngudn: Bloomberg, Agromonitor, Shinhan Securities Vietnam (¥)S6 liéu uéc tinh va du béo IS0 Q1/2026

Gi& dudng thé gici tang vot 8% trong thang 3/2026 trudc cl soc vé gid dau tang vot trong bdi canh chién tranh leo thang & Trung Bong déy chi
phi logistics tang cao, mot phan do xu huéng chuyén dich mia sang san xuét ethanol trong béi canh gié nhién liéu dang neo cao. Tinh tir dau nam,
gia dudng thé gidi hién dang tang khodng 2.5% YTD.

Trudc &p luc chi phi van chuyén gia tang, gid dudng trong nudc cting ghi nhan su phan hoéa ro rét gitta gid dudng nha may béan ra va gia dudng
thuong mai ban ra. Trong khi gid ban tir nha may van duy tri 6n dinh do mat bang cung nién vu mdi van én dinh, cac don vi thuong mai da dieu
chinh t&ng gi& ban dé phan &nh chi phi van chuyén. Mét s6 don vi da nang gia tr 50-500 dong ddi vai giao hang tan noi, trong khi dé moét sé don
vi van gitr nguyén gia tai kho va chuyén chi phi van chuyén sang cho bén mua tu chiu.

Du béo ctia Hiép hoi Budng Thé gidi (ISO) vé nién vu 2025/26 udc tinh thi trudng & trang thai du cung 1.22 triéu tén, cht yéu do tang dur bdo sén
luong tai An Do, Thai Lan va Pakistan; trong d6 san luong dugc du bao & mirc 181.3 triéu tan; con tiéu thu & mirc 180.1 triéu tan. Nhu vay, cang
thang kéo dai tai eo bién Hormuz cé kha nang van sé khién gia duong trén thi trudng giao ngay tiép tuc tang, tuy nhién trong dai han thi trudng
van sé bi kim ham bdi ap luc ngudn cung.
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El Nino du kién dién bién manh tir thang 6/2026 c6 thé anh hudng dén san lugng mua vu 2026/27 cia mét s6 nudc

Co c&u san xudt dudng theo quéc gia Co c8u xuét khdu dudng theo qudc gia

100% 100%
80% 80%
—— — — — —
o = = 0% :
o 9% 12%
— - .
40% 9 %
i 19% 18% 15% 16% 40%
° 54% % %
20% 20% 265 o 52% 52%
25% 26% 25% 24%
0% 0%
2021/22 2022/23 2023/24 2024/25 2025/26% 2021/22 2022/23 2023/24 2024/25 2025/26%
WBrazii mAnDPo WEU MTrung Qusc M Thailan Khac WBrazil mThailan WAnDo MAustralia mKhac
Nguon: ISO, Agromonitor, Shinhan Securities Vietnam Nguon: 1SO, Agromonitor, Shinhan Securities Vietnam
(*)SE lieu udc tinh va du bao 1SO Q1/2026 (*¥) S6 liéu udc tinh va du bao 1ISO Q1/2026

Theo du bo ttr Climate Prediction Center Hoa Ky, El Nino c6 kha nang hinh thanh sém véi xac suét 82% trong giai doan thang 5-7/2026 va duy tri
trong mtia dong tai Bong Bac ban cau voi xac sudt 96%. Theo do, hién tugng thdi tiét nay sé gdy ra nang néng, han han tai cac quéc gia san xuét
dudng quan trong nhu An Do, Thai Lan, co thé anh hudng t6i s&n lugng mua vu 2026/27 clia cac qudc gia nay. Hién tai, An Do va Thai Lan chiém
[&n luot 16% va 6% trong co céu san xuét dudng; dong thdi dong gop [an luot 5% va 12% vao san luong xuét khdu dudng toan cau. Quéc gia
diing dau vé san xudt va xuét khau van la Brazil (vdi ty trong dong gop [an luct & 24% va 52% vao co céu toan cau).

Gia nang lugng neo cao c6 thé thuc day chuyén dich mia sang san xuat ethanol thay vi duong
Gia dau tho hién dang neo quanh méc 90 USD/thung, tang 50% so véi thdi diém trude chién tranh. Day la yéu t6 can theo doi, néu gia dau neo

cao trong thdi gian dai thi c6 thé ddy manh san xuét ethanol, dac biét tai Brazil, noi ethanol c6 thé dugc st dung thay thé cho xang dau trong van
chuyén, theo d¢ gidm khéi lugng mia dua vao san xuét duong.
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Dién tich canh tac va san luong duong san xuat trong nuéc cai thién manh qua cac nién vu

San lugng dudng theo nién vu (triéu t&n)

Dién tich trong (ha) va san lugng mia ép (triéu t&n) theo nién vy
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mmmm Dién tich mia thu hoach (LHS) San lugng mia ép (RHS) m— S3n luong dudng (LHS) Tang truong (RHS)
Nguon: Hiép hdi Mia dudng Vit Nam VSSA, Shinhan Securities Vietnam Nguon: VSSA, Shinhan Securities Vietnam
San luong dudng kinh sdn xuét trén ca nudc (nghin t&n) San lugng dudng* ctia QNS theo nién vu (tén)
1600 1463.9 300,000
1350.5
1181.3 : 515 275
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114000 12200
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100,000
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Nguon: Dt liéu doanh nghiép, Shinhan Securities Vietnam téng hop
. . (¥) Bao gbm dudng san xudt va dudng thd nhap khau
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Nhap khau duong hoi phuc trong thang 3 sau khi bi ngung tré do ky nghi Tét

Nhap khéu dudng thod va dudng tinh luyén cham lai trong thang 2/2026 do bi gidn doan bai Tét Nguyén dén, chi dat 25.8 nghin t&n (-74% YoY).
Sang thang 3, nhap kh&u dudng phuc hdi manh, véi lugng nhap khéu dudng thd va dudng tinh luyén dat 84 nghin tan (+124% YoY). Lay k& Q1/26,
luong nhap khdu dudng tho va tinh luyén la 151 nghin tén (-13% YoY), chiém 62% téng luong dudng nhap khéu la 245 nghin tén.

San lugng dudng thé va dudng tinh luyén nhép khéu chinh ngach

Co cdu duong nhap khu theo chiing loai Q1/2026 (%)

theo thang (nghin t&n)
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Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

Ky vong gia han thué chéng trg cap va thué chéng ban pha gia déi véi dudng Thai Lan

Mtc thué chéng béan pha gié 42.99% va thué chdng trg cép 4.65% d6i vai dudng Thai Lan sé hét hiéu luc sau thang 6/2026 sau 5 ndm thuc hién.
Ngoai ra, néu dudng nhap khau tir Campuchia, Indonesia, Lao, Malaysia va Myanmar c6 st dung nguyén liéu dudng Théi Lan cling sé bi &p mlc
thué tuong tu (bat dau tr 2022).

Ngay 25/02/2026, B6 Céng Thuong da gia han thoi han ra soét cudi ky thém 3 thang, theo d6 thdi han két thic diéu tra vu viéc la ngay 13/06/2026.
Chung t6i ky vong viéc ap thué déi vai dudng Théi Lan van duoc duy tri dé co thé tiép tuc bao ho nganh dudng trong nudc.
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Cac doanh nghiép nganh duong ghi nhan két qua kém tich cuc trong Q1
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e) ° (] a ®
20,000 ) 30.0%
15,000 20.0%
10,000 o 16
(e} o o o) 10.0%
5,000
0 - . 0.0%
2022 2023 2024 2025 Q1/25 Q1/26

H Doanh thu QNS Doanh thu SBT Doanh thu LSS Doanh thuSLS @ Bién LNG QNS Bién LNG SBT @ Bién LNG LSS Bién LNG SLS

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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W LNST QNS LNST SBT LNST LSS LNSTSLS @ Bién LNST QNS Bién LNST SBT @ Bién LNST LSS Bién LNST SLS
Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Do gi& dudng kém thuan loi, cac doanh nghiép san xuét va phan phéi dudng déu ghi nhan doanh thu va lgi nhuén sut gidm trong ném 2025. Bién
LNG 2025 cting sut gidam do bt lgi vé gia ban.

Q1/2026 tiép tuc ghi nhan KQKD gidm (ngoai trir DT QNS tang trudng 3.2% YoY nhung nhd mang stta dau nanh tang trudng bu d&p cho déong
gop sut gidm tir mang dudng). Bién gop ciing tiép tuc thu hep so véi cling ky.
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San luong san xuat bia tang manh trong Quy 1/2026. S kién FIFA World Cup c6 thé la yéu t6 ho trg cho
tiéu thu bia trong nam 2026

Luong san xudt bia ca nudc (triéu lit) Luong tiéu thu bia qua cac nam (triéu lit)
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Nguon: GSO, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam

Luong bia san xuét trong ndm 2025 la 4,597 triéu lit, tang trudng nhe 2.9% so voi ndam 2024. S6 liéu Q1/2026 cho théy su phuc hdi manh mé trong
san xudt bia v&i lugng bia san xudt dat 1,106 triéu lit (+13.7% YoY). Trong ndm nay sé dién ra sy kién bong da lon la FIFA World Cup, du kién sé la
mot yéu t6 ho trg cho tiéu thu nganh.

Thi phan bia qua cac nam (%) C4u trac kénh phan phéi (%)
o B BN B e o
80% 80% 13 474 39.3 39.6 39.4 39.6
60% 388 386 34.6 34.2 35.2 60%
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60.7
20% 390 387 45.0 434 426 20% 487
0% 0%
2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
W Heineken Vietnam Sabeco Carlsberg Vietnam M Habeco mKhac
m Off-trade On-trade
Nguon: Euromonitor, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam
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Gia nhom vé lai dinh cii nam 2022 dét ra nhirng thach thirc trong ki€m soat chi phi

Gia Nhém (USD/tén) Gia Malt (USD/bushel)
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Cu séc Trung Bong vao cudi thang 2 da day gia nhom én lai viing dinh lich st ném 2022 quanh mic 3,875 USD/tén trong bdi canh lo ngai ngudn
cung thu hep, gidn doan chudi cung ting va chi phi logistics gia tang. Cac quéc gia ving Vinh chiém khodng 8% ngudn cung nhém toan cau.
Trudc do6, ngudn cung da bi anh hudng do giam ngudn cung tor Nga trudc xung dot Nga-Ukraine va gidm san lugng tir cac nudc chau Au trudc ap
luc gia nang luong tang cao.

Véi viéc cac doanh nghiép san xuét thudng mua trudc nguyén liéu tir 3-6 thang, dién bién tdng gan déy chua phan &nh vao két qua kinh doanh
Q1, tuy nhién van la moét yéu t6 can theo doi sat. Bién loi nhuan gdp co thé chiu &nh hudng trong cac quy tiép theo véi do tré roi vao 1-2 quy.
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Gia nhom vé lai dinh cii nam 2022 dat ra nhirng thach thirc trong kiém soat chi phi

Thdéng ké tuong quan bién dong gia nhom (USD/t&n) va bién LN gop clia cac doanh nghiép san xuét bia
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Nguon: Dirliéu cong ty, Shinhan Securities Vietnam
*Bién LNG 2025 cia SAB tang mot phan do hop nhat voi SBB voi tu'cdch cong ty con thay vicong ty lién két

Bat dau tang thué Tiéu thu dac biét tir nam 2027 (theo Luat thué Tiéu thu dac biét 2025), dv kién phan tang thué sé dugc
chuyén dich toan b sang cho nguroi tiéu dung

Thué suét hién

hanh L6 trinh

Ruagu tir 20 do6 tré 1én 65% Tang tir 70% &n 90% trong giai doan 2027-2031 (m6i ndm tang 5%).

Ruou dudi 20 do 35% Tang tr 40% lén 60% trong giai doan 2027-2031 (m&i nam tang 5%).

Bia 65% Tang tir 70% én 90% trong giai doan 2027-2031 (m6i ndm tang 5%).

Nudc giai khat ham luong Khong ap dung 8% tir nam 2027, 10% tir ndm 2028.

dudng trén 5g/100ml
Nguon: Shinhan Securitigs Vietnam téng hop
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KQKD Quy 1 ghi nhan tang trwdng ca vé doanh thu va lgi nhuan

Cap nhat KQKD céc cong ty bia niém yét trong Q1/2026 (ty dong)
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Nguon: Dirliéu cong ty, Shinhan Securities Vietnam
(¥) Doanh thu 2025 ctia SAB giam mét phan do tac dong ctia viéc hop nhét voi SBB véi tur cach cong ty con thay vi cong ty lién két

ty bia niém yét trong Q1/2026 (ty dong
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Hai doanh nghiép bia ma ching toi theo déi déu ghi nhan su cai thién ca vé doanh thu va lgi nhuén trong Q1/2026. Doanh thu tang lan luot 11%
va 32%, LNST tang [an luot 56% va 246% doi vai SAB va BHN.

Doanh thu tang trudng nhd hudng Loi tir s&n lugng ban hang Tét nguyén dén duoc ghi nhan trong Q1 do Tét dén tré han so véi nam ngodi. Bong
thai bién LN cling c6 su cdi thién nha ki€m soat chi phi tt hon .
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San lwgng sira san xuat phuc hoi trong Q1/26 sau nam 2025 sut giam

San lucng s(ta san xuat Gié tri nhap khéu sira va cac san phdm stta (triéu USD)
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Sén lugng sira tuoi cdi thién trong Q1/26 sau nam 2025 syt gidm. Theo s6 liéu tir GSO, c& nudc san xudt dugc 416 triéu lit sira tuoi (+5.1% YoY) va
38 nghin t&n stra bot (+15% YoY).

Gi4 tri nhap khéu sita va cac san phém sita cling tang 22% YoY, dat 416 triéu USD trong Q1 trong béi canh mét bang chung gié bot sita téng manh.
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Dién bié&n gi& bot stra nguyén liéu (USD/t&n) Céc thi trudng nhap kh&u chinh trong Q1/2026
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

New Zealand van la thi trudng nhap kh&u quan trong nhét, chiém ty trong 40% xét theo gié tri, theo sau la My vai ty [& 9.2%. Gia bot stra bét tang
trong thang 3 khi phan tmg voi dién bién dia chinh tri cang thang toan cau. Tinh tir dau ndm, gia bot stra tach béo, bo béo va bot stta nguyén chét
dang tang lan lugt 46%, 15% va 10% YoY. Tuy nhién, ching t6i cho rang da tang nay sé sém ha nhiét khi xung dét diu lai, trong béi canh thi
trudng stra toan cau duoc dy bdo van ddm bdo du ngudn cung trong nam 2026. Theo dur bdo ctia USDA, s&n luong stta toan cau du kién dat
235.4 ty pound (tuvong duong 106.7 triéu tan, +1.6% YoY).

7 Tn S = A >
200,000 CAGR=2%

150000 T e e = =B Theo Euromonitor, doanh s6 thi trudng stta Viét Nam 2025 uéc dat

_ == 8 F 151,710 ty dong, trong d6 phan khic sita chiém ty trong 16n nhét

o000 B B 72%, theo sau la stta & do &n tré em va sita thuc vat, chiém [an luot

. 24% va 4%. Quy mo thi trudng dugc du bao tang trudng voi CAGR
50,

2% trong giai doan 2025-2030, trong d6 Stra dugc du bao tang

0 truéng manh nhét véi téc do tang trudng kép binh quan 2.2%/nam.
2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F
Stra va do an tré em Sra W Sira thyc vat

Ngudn: Euromonitor (T9/2025), Dt liéu cong ty, Shinhan Securities Vietnam
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Vinamilk dan dau thi truong trén hau hét cac phan khuc, ngoai trir sira tré em. Pac biét & phan khuc sira
dac, VNM gan nhu chiém linh thi phan.

Thi phan stra tré em (%) Thi phan stta nudc (%)
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90 90
80 80
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60 60

14.8

50
50 15.1 15.1 151 15.1
40 40
23.1
30 21.5 19.9 20.2 213 30
45.9 42.3
20 20 - 39.7 38.7 37.9
10 21.1 22.4 23.2 25 25.6 10
0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Abbott VN Vinamilk Nestle VN ® FrieslandCampina VN mKhac Vinamilk TH Food Chain JSC FrieslandCampina VN ® Nestle VN ®mIDP  mKhac
Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam
Thi phan stta chua (%) Thi phan sita dac (%)

100 100 — — — — —
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0 0
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Vinamilk Yakult TH Food ChainJSC  mIDP  mKhéac Vinamilk FrieslandCampina VN Nestle VN mKhac
Nguodn: Euromonitor (T9/2025), Shinhan Securities Vietnam Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam
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KQKD Q1 tich cwc nho hwéng loi tir san lwong Tét khi Tét Nguyén Ban dén mudn, két hop véi nén thap
cuia nam 2025.

Cap nhat KQKD cac cong ty stta niém yét trong Q1/2026 (ty dong
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W Doanh thu VNM Doanh thu IDP @ Bién LNG VNM Bién LNG IDP

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

ty sira niém yét trong Q1/2026 (ty dong
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0 - 0.0%

2022 2023 2024 2025 Q1/25 Q1/26

B LNST VNM LNST IDP @ Bién LNST VNM Bién LNST IDP

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Ca VNM va IDP déu ghi nhan doanh thu tang truéng trong Q1/26 véi mirc tang lan luot la 25% va 4% YoY, trong d6 VNM tang manh nhd nén
cting ky thdp (VNM tién hanh téi c&u tric mang ludi ban hang trong Q1/25 khién doanh thu bi gian doan). Bién lgi nhuén gop tang 2.4 diém
phan trém d6i véi VNM va di ngang & IDP. LNST cting cai thién di kém vai su céi thién cia bién LNST.
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Hiéu suat chan nuéi duoc cai thién nhd su chuyén dich theo hudng tap trung va chuyén mon hoéa

Quy mé dan vat nudi (triéu con) San lugng mot s6 s&n phdm chén nudi cha yéu
30 600 6,000 P 22,000
(]
580 (]
25 5000 o [ L 17,000
20 260 4,000
540 C 12,000 '3
= o
15 £ 3,000 2
0 - 2 5000 o« M F
] 500 '
SN BN DB DN DR AR |
0 460 0 -3,000
2020 2021 2022 2023 2024 So b 2025 2020 2021 2022 2023 2024 2025 Q1/2026
. BO Heo* Gia cam** (RHS) B Thit heo Thit gia cam Thitbo @ Tring
Ngudn: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

(*)Khong bao gdm heo con chuatachme  (*%)Gomga, vit, ngan
SOliéusobd 2025 tai cudi thang 11/2025

Quy mé dan vat nudi hau nhu khéng tang trudng trong nam 2025, mét phan bi &nh hudng bdi dich bénh va thién tai dién ra nghiém trong trong
nhitng thang cudi ndm. Tuy vay san luong cac san phdm chan nudi lai cho théy su cai thién & ca luong thit xuét chudng va san luong trimg.
Q1/2026, san luong thit heo, thit gia cam va thit bo ghi nhan tang trudng lan lugt 4.9%, 5.8% va 4.7% YoY, san lugng tring tang trudng 2.2% Yo.

Nganh chan nudi cting dang chuyén dich ttr hinh thitc chdn nuéi néng hd nho & sang chan nudi trang trai tap trung (ty [& chan nudi trang trai,
cong nghiép hién tai la 55-56% d6i vdi gia sic va 56-58% ddi vai gia cam. Bay la nhan t6 qua trong gdp phan nang cao nang suat, chat luong,
kha nang kiém soat dich bénh, gop phan dat duoc cac muc tiéu dé ra ciia nganh Nong nghiép va Méi trudng,
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Gia heo hoi diéu chinh sau khi tang manh trong quy cudi ciia nam 2025. Ky vong gia heo sé duy tri 6n dinh khi tinh hinh
dich bénh nhin chung da dugc kiém soat

Gia heo thit ca nudc (VND/kg) Tinh hinh dich bénh ASF (s& con)
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70000 N\ ,f 3 8,000 1,200,000
,/W 2 W.» '\-\V - 7,000 1,000,000

60000 P "\ n 6,000 800,000
r < k. | ~ / 5,000
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2,000 200,000

30000 1,000 l . I 0

oAk A A X X S S S S 5 5 o b | - -

T A S S| SRR ) N ROV N R, R 0 200,000
IR GG R IR IR IR I IR IR R GRS *
QN OO ML QA OGN NN Q > 2019 2020 2021 2022 2023 2025  4T/2026
Mizn Bc Mien Trung Mign Nam I S S dich (trai) S8 lon tiéu hay (phai)
Nguon: Anova Feed, Shinhan Securities Vietnam Nguon: Cuc Chan nudi va Thi Y, Shinhan Securities Vietnam

(¥)Nam 2019 la dinh diém dich, tiéu haly khoang 6 triéu heo bénh

Gia heo bién dong manh trong ndm 2025 do chiu anh huéng bai nhiéu yéu t6 nhu dich bénh va thién tai. Gia heo gidm manh tir dau nam do dich
bénh géay anh hudng dén tam ly tiéu dung, khién nhiéu ngudi néng dan phai xuat chudng sém dé tranh dich bénh, lam téng nguén cung trong
ngan han. Tuy nhién, gia heo da hoi phuc manh mé tir thang 11/2025 do nhu cau tiéu thu cao trong mia cao diém cudi nam va tinh hinh dich
bénh dugc kiém soat tét hon, dong thdi ngudn cung sut gidm do ngudi nong déan e ngai tai dan va &nh hudng kéo dai ctia thién tai, bao Lt khién
gia ca tang vot. Hién tai, gia heo dao dong tir 67,000 - 70,000 VND/kg tuy ving mién.

Dich ta lon chau Phi (ASF) dién bién phtc tap trong ndm ldam &nh hudng téi quy méd dan chan nuéi va gid heo hoi, déi tugng chiu tdc dong chu
yéu la ho ndng dan véi quy mé nhd 1é va mitc dé thuc thi cac bién phap an toan sinh hoc con thép. Theo s6 liéu tir Cuc Chadn nudi va Tha y, c3
nudc xay ra 2,453 6 dich (+54% YoY) trén ca nudc, sé lugng lon chét va tiéu hiy la 1.23 triéu con lon (t&ng hon 13 [&n YoY). Tuy nhién, tinh hinh
bénh vé co ban da duoc kiém soét. Tai thoi diém cudi thang 4/2026, ca nudc co 83 6 dich. Ly k& 4 thdng dau ndm 2026, c& nudc xay ra 445 6
dich, v&i téng s6 lon chét va budc tiéu hdy 1& hon 38 nghin con.
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Nhap khau nguyén liéu thirc an chan nuéi tang manh trong Q1

Gié tri xugt kh8u, nhap kh8u va san xuét thirc an gia suc (TAGS) va . , s
o lia » hep g ( ) Nhap khdu nguyén liéu thirc &n ch&n nuoi (triéu USD)
nguyén liéu
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Nhap kh&u TAGS va nguyén liéu (triéu USD) Xudt khdu TAGS va nguyén liéu (trieu USD) . . ’ .
@ San xudt TAGS (nghin t&n) HNgb Dau tuong Lta mi
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Viét Nam nhap kh&u phan l6n nguyén liéu thé va xudt khgu thanh phdm thitc &n gia stc sang cac thi truong chinh 1a khu vye Dong Nam A. Nhap
kh&u nguyén liéu tang manh vé gi tri trong Q1/2026, véi gia tri nhap khau ngd, dau tuong, la mi dat [an luot 898, 438 va 734 triéu USD, déu
tang 60-70% YoY. Gid nhap kh&u binh quan déi véi ngd la 247 USD/tan (-3.5% YoY), dau tuong la 479 USD/tan (+6.1% YoY) va lua mi 1 181
USD/tén (-31% YoY). Gia tri xuat khdu trong Q1/2026 cling tdng manh 57% YoY, dat 419 triéu USD.

Ca c4u thi trudng xuét khdu TAGS va nguyén liéu trong Q1 (%) Cao c4u thi trudng nhap kh&u TAGS va nguyén liéu trong Q1 (%)

25.3%
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13.2% 1.0%
Trung Quéc Campuchia Malaysia ® Khéac My Argentina Trung Quéc M Brazil MKhac

on: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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@ SFunhan Securities Trién vong dau tu nita cudi nam 2026| 220



Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

KQKD Quy 1 c6 su phan héa giira cac doanh nghiép trong nganh

Cap nhat KQKD céc cong ty chan nudi niém yét trong Q1/2026 (ty dong)
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Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Cap nhat KQKD céac cong ty chan nudi niém yét trong Q1/2026 (ty dong)
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Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

KQKD Q1/2026 phan hda manh. DT tang trudng & cac doanh nghiép (ngoai trir HPA) nhd gia heo phuc hdi, trong dé BAF c6 téc do tang trudng

doanh thu cao nhét la 57% v&i san lugng tang 50% YoY. Doanh nghiép co su tang trudng l6n nhét vé LNST la HAG (+54% YoY), nhd dong gop

clia &i tai chinh cao hon cuing ky, chti yéu do dugc mién gidm Lai trai phiéu. Rieng DBC va HPA sut gidm LNST trong Q1, [an luot -26% va -15% Yoy.
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Du phong KQKD 2026F
Ma V6t2$§:; " higétai o nam tziggscua Upside (%) " 5::) ggz‘:;anh Tig(gvri}::;)?l:g 25"%:6;522? quiir;'g”;r"ug:’gY) Ng/VCSH 12 iz
: (2026F) (2026F)
(ty VND) (VND) (VND) (ty VND) (%) (ty VND) (%)
VNM 122,053 58,600 74,900 27.8% 67,966 6.8% 9,869 4.8% 0.27 4.7 18.3
SAB 61,306 47,800 59,900 25.3% 28,851 11.4% 4,904 7.2% 0.02 37 17.1
QNS 17,390 47,300 56,000 18.4% 10,740 1.6% 1,782 -7.0% 0.24 17 10.6
MSN 107,576 74,000 103,300 39.6% 97,311 19.2% 8,685 28.4% 1.42 38 26.1
BAF 10,489 34,550 36,800 6.5% 7,268 44.3% 772 509.7% 1.10 23 14.2
DBC* 8,448 21,950 27,400 24.8% 16,332 9.6% 1,144 -24.1% 0.73 N/A N/A
Téng 228,468 13.3% 27,156 11.7%

(*) S6 liéu consensus
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026
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CTCP Sira Viét Nam (HOSE: VNM)

m binh gia vé viing h&p dan

Luandiémdautu

CTCP Stta Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép stta c6 thi phan diing dau Viét Nam véi hé théng phan phdi ciing dan bo stra cd quy mo
Gia muctiéu (2026F) 74,900VND  16n nhét c& nudc. VNM co thi phan dan dau trén hau hét cac phan khiic cling co céu tai san lanh manh va tinh hinh chi tra cé tic déu dan. Dua trén
phuong phap FCFF va P/E, chung toi cap nhéat dinh gia va khuyén nghi MUA ddi vai VNM. Ching t6i cho réng véi P/E truot 12 thang hién tai la 13.5x,

Gié hién tai (04/06/26) 28,600 VND ;0 5ia hien tai da dts hap dn dé mua vao mot 8 phisu véi ty & chi tra c8 tirc du dan khoang 35-40% menh gia mot nam nhu VNM.
Suatsinh 101 (%) 27.8% Cép nhatkQKD QT 12026
I\_fN'NF’EX‘ 11’;332 VNM ghi nhan KQKD Q1/2026 tich cuc véi DT dat 16,178 ty dong (+24.6% YoY), LNST dat 2,458 ty dong (+54.9% YoY) do cac nguyén nhan: (1) Nen
JE thi truong X Q1/2025 thap do téi cdu tric hé théng ban hang ndi dia va (2) Hiéu qua dén tir co c&u danh muc san phdm va kiém soét t6t chi phi. Nhimg con s nay
Venhoa ty VND) 122053 3 thanh 24% ké hoach DT va 25% LNST ném 2026, Bién LN gop ciing duoc céi thién nha chi phi nguyén liéu thap hon ciing ky do d duoc tich trr
SLCP dang luu hanh (trigu) 2090 4y cac dgtthu mua trude do.
SLCP trdo giaodich (triéu) 799" Trong de: (1) DT thi trueng noi dia tang trueng 20% Yoy, chiém 75% tng DT. Toan bo kénh ban hang déu ghi nhan tang trueng; (2) DT ti thi truong
521uan caofthap (VD) 7550055000 qu6c 16 tang trueng 39% YoY, vai DT xudt khdu chiém 15-18% téng DT, con lai dén tir cc cong ty con va cong ty lién két (Angkor Milk & Driftwood). Cu
KLGD binh quan 90 ngay (triéu CP) 582 thé Angkor Milk co doanh thu tang gan gap 3 [an va loi nhuan tang gap 2.5 [n cting ky nhd nhu cau cao tai thi truong Campuchia; Driftwood co doanh
GTGD binh quan 90 ngay (ty VND) 285 thu gidm 5% do diéu chinh co ché gi& ban nhung LNST tang gan 25%. Bén 65-70% doanh thu xudt khdu dén tir thi trudng Trung Bong, Trung Quéc
S& hiru nude ngoai (%) 487  chiémty trong nho, trong khi Campuchia téng trudng t6t qua cac nha phan phéi va don vi thanh vién.
C8donglon (%) F&N Dairy Investments 1769 Chuing t6i du phong DT va LNST ném 2026 dat lan luot 67,966 ty dong (+~6.8% YoY)va 9,869 ty dong (+4.8% YoY), tuong img d‘oanh thu thi trudng noi
Private Limited : dia va thij trudng quéc té tang trudng [an luot 3.5% va 20%. Dua trén dién bién tang clia gia bét stra gan déy, chiing t6i cho rang bién loi nhuén gop
Biéndonggia 3T 6T 127 tr?ng 1-2 qU}'/ tGi cd the théip’ hon.so \’/C'Ji‘mFJ:C 4{2;7% trong (?1. Chg FY20261 chting t6i du phong bién LN gop dat 41%, thap hon 20 dcb so véi ném 2025.
Tytd6i %) 97 76 30 Cc)).ng ty sé tap trung ki€ém soat chi phi va gitr ty 1& SG&A khong déi trong nam.
Tgd6i v6i VN-index 03 08 29 Riiro
(%) (1) Ruii ro phu thuéc vao nguyén vat liéu nhap khau; (2) Ty 1é sinh giam va han ché trong quang c&o cho tré em dudi 2 tudi; (3) Canh tranh; (4) Téc do
2500 - _ 80,000 phuc hoi tiéu dung yéu hon dur kién.
L 70,000 N&m 2023 2024 2025 2026F 2027F
2000 M weo  Doanhthu (ty VND) 60,369 61,783 63,646 67,966 72,252
- LN tir HDKD (ty VND) 9,771 10,406 10,664 11,160 11,987
1500 1 ' Lgi nhuén rong (ty VND) 9,019 9,453 9,414 9,869 10,551
oo EPS (VND) 3,796 4,022 4,028 4,224 4,542
0 F %00 BPS (VND) 15,166 15,444 14,682 14,556 14,748
w0 | L 20,000 OPM (%) 16.2 16.8 16.8 16.4 16.6
L 10,000 NPM (%) 14.9 15.3 14.8 14.5 14.6
. . ROE (%) 26.6 26.6 26.6 28.8 30.8
08/2025 0072025 1212025 03/2026 06/2026 PER (x) 17.0 15.8 15.3 18.3 17.0
VNIndex | ——VAMVNEQUITY PBR (x) 43 4. 4.2 4.7 47

@ Shinhan Securities Nguidn: Di iéu cong ty, Shinhan Securities Vietnam Trién vong dau tu nira cudi nam 2026| 223



CTCP Bia — Rwou — Nudc gidi khat Sai Gon (HOSE: SAB)

SABECO

Gia muctiéu (2026F) 59,900 VND
Gia hién tai (04/06/26) 47,800 VND
Suat sinh 16 (%) 25.3%
VNINDEX 1,832
P/E thi truong 12.5x
Vén hoa (ty VND) 61,306
SLCP dang luu hanh (triéu) 1,283
SLCP tur do giao dich (triéu) 134
52 tuan cao/th&p (VND) 57,100/42,050
KLGD binh quan 90 ngay (triéu CP) 103
GTGD binh quan 90 ngay (ty VND) 38
S& hitu nudc ngoai (%) 586
. 54

C6 donglon (%) CTTNHH Vietnam Beverage

Bo Cong Thuong 36
Biéndong gia 3T 6T 121
Tuyetdsi (%) 38 -6.2 -4.7
Tg dGi véi VN-Index 32 414 406
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€ Shinhan Securities

Ty & c6 trc hdp dan

Luan diém dautu

Téng CTCP Bia — Rugu — Nudc gii khat Sai Gon (HOSE: SAB) la doanh nghiép dimg thir 2 vé quy mé san xuét bia tai Viét Nam. SAB dimg dau vé s6
luong nha may bia vai cong sudt 3.1 ty lit/ndm, cung cap céc san pham tir phd thdng dén cao cép. Ching toi st dung két hop phuong phép chiét khau
dong tien va P/E dé dinh gia va dua ra khuy&n nghi mua ddi vai SAB. Trong 2026, SAB cling chét ty (& ¢& tirc tién mat trong nam L& 50% (5,000 VND/cS
phiéu). Ty 1& nay tuong tng véi ty suét cd tirc 10.5% trén gia hién tai, [a mét y&u t6 hdp dan khixem xét dau tu vao c8 phiéu.

Cap nhatkQKD Q1/2026

SAB ghi nhan doanh thu Q1/2026 dat 6,457 ty dong (+11% YoY) nhd doanh thu mang bia cai thién. Lgi nhuan gdp tang trudng an tugng 28% nhd bién
LN gop cai thién 5 diém phan tram YoY, LN sau thué cling tdng manh 56% YoY. Nguyén nhan KQKD tang trudng dén tr (1) Nen Q1/2025 thap,
Q1/2026 huéng loi tir san lugng ban hang Tét do Tét Nguyén dan dén mudn; (2) Bién loi nhuan gop cai thién do str dung hét ngudn ton kho dai mach
gia cao; va (3) Q1/2025 bi anh hudng bdi khoan chi phi tai chinh one-off 85 ty dong lién quan dén giao dich mua SBB. Khoan chi phi nay sau do da
dugc hoan nhap trong Q3 sau khi hoan tét cac tht tuc. Bién LNST trong Q1/2026 dat 19.3%, tang 5.5 diém phan trém Yoy.

Trién vong ndm 2026F

Trong nam 2026, chiing t6i du bao doanh thu mang bia sé tang truang 11.7% YoY nhd hiéu qua ctia chién luge md rong kénh phan phéi hién dai (MT)
dé canh tranh thi phan va cht dong tim kiém céc diém ban ctia kénh truyén théng (GT) dé thay thé cho cc diém ban da dong clta dudi tac dong ctia
quy dinh méi d6i véi ho kinh doanh, két hop véi sur kién bong dé on la World Cup dién ra trong ném, tao thuén loi cho viéc thiic ddy doanh s6. Trong
nam, SAB cting da trién khai mo hinh cash van & khu vuc dong bang song Mekong dé gia tang do phu thi truong.

Dién bién téng gid Nhom gan day trudc cang thang dia chinh tri chua phan anh vao KQKD ctia Q1. Sabeco c6 chinh sach mua truéc nguyén vat liéu tor
3-6 thang dé chu dong du phong, dong thdi cting c6 phuong &n gidm chi phi san xuét lon dé kiém soét gia thanh dau vao. Chuing t6i du phong bién loi
nhuan gdp 2026 th&p hon 70 diém co ban so véi cling ky. LNST 2026F du kién tang trudng 7.3%, vdi bién chi phi SG&A ca nam dugc kiém soét tét &
murc 18.1%.

Rairo

(1) Rui ro tang gia nguyén vat liéu; (2) Rui ro tang thué tiéu thu déc biét; (3) Rui ro chinh sach; (4) Rui ro tiéu thu noi dia phuc hdi yéu hon ky vong.

Nam 2023 2024 2025* 2026F 2027F
Doanh thu (ty VND) 30,461 31,872 25,888 28,851 29,702
LN tr HBKD (ty VND) 3,811 4,437 4,294 4,943 4,971
Lgi nhuén rong (ty VND) 4,255 4,494 4,573 4,904 4,992
EPS (VND) 3,132 3,291 3,347 3,612 3,677
BPS (VND) 18,877 18,152 16,492 15,097 13,766
OPM (%) 12.5 13.9 16.6 17.1 16.7
NPM (%) 14.0 141 17.7 17.0 16.8
ROE (%) 12.4 13.3 13.9 15.6 16.9
PER (x) 16.3 14..9 14.1 171 16.8
PBR (x) 2.7 2.8 2.8 3.7 4.1
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CTCP Tap doan Masan (HOSE: MSN)

MASAN '
GROUP

Dong luc tang trudng vimg chéc
Luén diémdautu

CTCP Tap doan Masan (HOSE: MSN) [a m6t trong nhiing tap doan kinh t& tu nhan da nganh l6n nhat Viét Nam voi trong tam la ban lé - tiéu ding duoc

Gia muctiéu (2026F) 103,300VND kv vong hudng lof ttr nhan kh&u hoc va su md rong cuia tang 16p trung iy, bén canh do la mang khai khoang - tai nguyén va lgi ich lién két tai ngan
hang Techcombank. Ra ddi vao nam 1996, tp doan da nhanh chong md rong quy mé qua cac thuong vu M&A chién lugc.
Gid hién tai (04/06//26) 74,000 VND Chung t6i ky vong tang trudng KQKD sé duoc duy tri trong ndm 2026 vai dong luc chinh dén tir hé sinh théi ban 1é - tiéu dung bao gdm WCM va MCH;
Suditsinh 161 (%) 39.6%  srhoi sinh ctia MSR khi dién bién gia hang hoa thuan loi s& dong gop khong nho vao tang trusng loi nhuan clia tap doan. Bong thdi, ching t6i cho rang
MSN nam trong nhiing ¢ phiéu top dau hudng loi ttr dong vén ngoai gidi ngan khi Viet Nam tién 1n thi trudng méi ndi, sé 1a yéu t6 hd tro cho dong tién,
VNINDEX 1,832 . ik i s A . LA A g L
bén canh yéu t6 ndi tai ctia doanh nghiép, giup dua dinh gia co phiéu [én mét tam cao moi.
P/E thi truong 25
V6 hoa (y VND) 107,576 CapnhatKQKD Q1/2026
SLCP dang luu hanh (triev) 1,446 Doanh th}J Ql d?t %4'029 ty dong (+27% YQY) va LNST fjaE 1,974 ty dong, tang gap .ZA,lén CL‘Jf]g ky va la mic ca? nhdt lich SL’J” ch?‘mét quy dau nam;
SLCP tu dogiaodiich (trie) 737 LNST thu?c ve co don% cong ty rr’1e (NFZ\T—MI) dat 1,246 ty fiong (+217% YoY)‘. W’CM ’tl.ep tuc !a d(?ng luc téng t,ruong vu'fng c,hac’ Vi DTA taig 30% YoY
" . va LNST tang gép 3.5 [an, tuong tng bién LNST dat 1.8% (tang 110 dcb YoY) va md méi 225 ctia hang trong quy. MCH cd quy thir hai lién tiép hoi phuc
52 tuan cao/th&p (VND) 94,000/63000 T . ) o . . e 2 A
) A o Vi DT va LNST déu tang trudng 2 chir s6, tuong ing 13% YoY va 11.5% YoY. Ngoai trir DO ubng ddng chai tang trudng am, cac nganh hang con lai déu
KLGD binh quan 90 ngay (trieu CF) 85T i phuc manh me vie mat doanh s6, dc biét 3 nganh Hoa my phém tang 34% YoY, Gia vi tang 17% YoY. Dac biét, MSR ghi nhan si do chigu manh
GTGDbinh quén S0ngay (ty VND) 464 & nho gia hang hoa thuan loi, cai thién hieu qua van hanh va giam chi phi lai vay, véi DT gap 2.1 (an cung ky va LNST 759 1y dong (so voi khoan 16 222
S6 hiu nuocngoai (%) By dong trong Q1/2025). MSR cing cong b k& hoach chuyén san HOSE trong ndm 2027, va doanh nghiép cting dang trong (6 trinh giam ty & s& httu
o CTCPMasan 293 ctia cong ty me dé dam bao digu kién niém yét. Cac mang kinh doanh khac bao gdm MML va PLH cting dong thafi ghi nhan tang trudng.
C6donglon (%) CTTNHH Xay dumg Hoa 134 Trién vong 2026F
Hudng Duong
Biéhdonggia a7 - ot Chang t6i uec tinh DT 2026 dat 97,311 ty dong (+19% YoY), LNST dat 8,685 ty dong (+28% YoY) va NPAT-Mi dat 5,704 ty dong (+39% YoY). Chung toi
o 24 71 158 ky vong dong luc téng trudng bén ving dén tr chudi WCM khi gia téng t6c do ma méi dong thdi cai thién hiéu qua van hanh, véi bien LNST 2026 dur
Tuyetddi () Kién dat 2.5% (tang 1.2 dpt YoY), va su dong gop khong nhod ctia MSR trén corsernen thap ném 2025 (LNST 2025 chi dat 11ty ciong).
Tg ddi voi VN-Index (%) -29 -124 -201 Rii
Ui ro
2,500 - 0000 (1) RUi ro cau tiéu thy yéu gdy anh hudng dén mang ban & tiéu dung, (2) Rui ro ty gia va Lai sudt, (3) Rui ro nguyén vat liéu, (4) Rui ro canh tranh.
b 80,000 N&m 2023 2024 2025 2026F 2027F
2,000 t 80,000 Doanh thu (ty VND) 78,252 83,178 81,621 97,311 107,332
WW mo00 LN tir HDKD (ty VND) 4,179 6,174 7,663 9,010 9,220
1,500 1 b 60,000 Lgi nhuén rong (ty VND) 1,870 4,273 6,763 8,685 9,983
I 50,000 EPS (VND) 294 1,345 2,710 3,967 4,517
1,000 - I 40,000 BPS (VND) 18,560 21,031 24,582 27,008 31,282
I 20,000 OPM (%) 53 7.4 9.4 9.3 8.6
500 L 20,000 NPM (%) 2.4 5.1 83 8.9 9.3
L 10,000 ROE (%) 4.9 10.5 15.0 16.6 16.5
0 0 PER (x) 227.9 51.9 284 26.1 229
06/2025 09/2025 12/2025 03/2026 06/2026 PBR (X) 36 33 33 38 33

VN Index

MSN VN EQUITY

€9 Shinhan Securities

Nguodn: Dt liéu cong ty, Shinhan Securities Vietnam
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Danh muc cac tur viét tat

COD (Commercial operation date)

Coéng nhan van hanh thuong mai

CAN (Capacity Add-on Price)

Gia cong suét thi truong dién

CfD (Contract for Difference)

Hop dong mua béan dién dang sai khac

EPTC (Electricity Power Trading Company)

Cong ty mua ban dién

ERAV (Electricity Regulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan Dién lyc Viét Nam

FDP (Field Development Plan)

K& hoach phat trién mé

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gia toan phan thi truong dién

GSA (Gas Sales Agreement)

Hop dong mua béan khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi hoa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién md

Pc (Contractual Price)

Gia dién hop dong

Pmax

Cong suét cuc dai (MW)

PPA (Power Purchase Agreement (signed between EVN/EPTC))

Hop dong mua ban dién duogc ki két gitra EVN/EPTC

PSC (Production Sharing Contract)

Hop dong phan chia san phdm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San luong dién hop dong

Qm (Metered Quantity)

San luong dién nang cta don vi phat dién

SMP (System Marginal Price)

Gia dién nang thi truong ap dung cho don vi phat dién trong chu
ki giao dich

TKV (Vietnam National Coal and Mineral Industries Group)

Tap doan Coéng nghiép Than — khoang san Viét Nam

VCGM

Thi trudng phat dién canh tranh

€9 Shinhan Securities
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Nganh Dién — Chay dua véi thoi gian
. Cap nhat nganh dién trong 2025 va Q1/2026

Theo EVN, s&n lugng dién s&n xuét va nhap khéu toan hé théng ndm 2025 udc dat 322.8 ty
kKWh +4.6% YoY, va s&n luong Q1/2026 dat 76.86 ty kWh (+6.5% YoY), phu hop véi téng
trudng 1IP va GDP trong cling giai doan

Il. Trién vong nganh dién 2026 va dinh huéng 2030

_Trong 2026, nhiét dién dugc ki vong huy dong cao nhd hién tugng thdi tiét El Nino
va nhu cau dién tang cao. Di kem la rdi ro thiéu dién khi cong sudt dién kha dung
dang c6 mic tang cham hon nhu cau dién.

Moi trudng dau tu nhin chung cai thién nhung rui ro khong kip hoan thanh cong
sudt muc tiéu cho dién khi LNG trugc 2030 La rat cao. Thay vao do, nguon dién NLTT
nhu dién mat trdi, dién gio,... dang dugc ddy manh phat trién

Ill. Co hdi dau tw — POW

Doanh nghiép s& httu nhiéu ngudn nhiét dién, va la nha tién phong phét trién dién
khi LNG

S

Shinhan

Securities
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Tang trudng san lugng dién cai thién trong Q1/2026

Tang trudng san luong dién sén xuat, chi so IIP va GDP Hé s6 dan hoi dién gidm dan qua cac nam

10% 2.20% o 12% 2.0
7.20% 7.83% 8.02% 186
8% ° 6.5% 10% >
6% 4.56% 8% 37 ’
4% 6% 1.09 1.0
% 4% e
2% 061 5
0% 2%
Tang trudng IIP (YoY)  Tang trudng san xudt  Tang truong GDP (YoY) 0% 0.0
dién (YoY) 2011-2015 2016-2020 2021-2024 2025
mQ1/2026 ™ 2025 . T3ng trudng DTP Tang trudng GDP Hé s6 dan hoi dién

Nguon: EVN, Fiinpro, Shinhan Securities Vietnam Ngui‘)n: ERAV, Shinhan Securities Vietnam

Theo EVN, s&n lugng dién sdn xuét va nhap khéu toan hé théng nam
2025 udc dat 322.8 ty kWh +4.6% YoY, va san luong Q1/2026 dat Pien thuong pham (ty kwh)
76.86 ty kWh (+6.5% YoY), phti hgp voi tang trudng 1IP va GDFP.

Téng 2879 4.9%

Theo ERAV tinh toan, hé s6 dan hoi dién clia Viét Nam giam dan qua
cac nam, trong d6 HSDH cia mang cong nghiép giam manh trong  Coéng nghiép & Xay dung 152.5 7.2%
2021-2024 con 0.83 (nhu’ng do HSDH cua linh vyc QL TDDC 1.27 da
kéo mttc toan quéc [én 1.09). Trong nam 2025, mic nay con thap hon
do nhieu nguyén nhan: 1) Uéc tinh khoang 10 ty kWh duoc san xuét
va tu tiéu thu tr mai nha ngudi dan chiém 3.4% tdng dién thuong
pham, 2) Thoi tiét mat mé hon trong ntra dau 2025, 3) Nhiéu nganh Khac 22.7 6.7%
cong nghiép c6 phuong phép cai tién quy trinh tiét kiém dién hon

Dich vu Thuong mai 15.6 4.8%

Quan ly-TDDC 97.0 1.1%

Nguon: ERAV, Shinhan Securities Vietnam
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

K& hoach dién cao trong 2026, va rti ro thiéu dién gia tang

San lugng dién san xudt toan hé thong (ty kWh)

400 3502  120%
10.0% 10.0%
0 8.5% 8.0%
200 ' 6.0%
4.6% 4.0%
100
2.0%
0 0.0%
2022 2023 2024 2025  2026F

Ty lé du phong sut gidm, hién hiru rii ro thiéu dién

100,000 30%
25% 28%
21% 20%
50,000 16%
I I I . 10% 10%
- 0%
2022 2023 2024 2025 2026F

B Pmax - (MW - LHS) Cong sudt l&p dat (MW - LHS)

Ty & du phong (% - RHS)

Ngudn: EVN, Shinhan Securities Vietnam

Cho nam 2026, MOIT da phé duyét phuwong thirc van hanh hé théng dién quoc gia
voi phuong an co sé tong san luong dién san xuat va nhap khau dat 350.007 ty
kWh (+8.5% YoY) va phuong an cuc doan c6 thé dat 368.097 ty kWh (+14.1%)

Chung t6i du bao Pmax 2026F sé dat 59,760 MW (+10% YoY) trong khi cac ngudn dién
lap dat mai trong 2026F dat khodng 90,400 MW (+3%, chti yéu tir nha may dién khi LNG
NT3&4 1,600 MW va t& may 2-650 MW cuia Nhiét dién Ving Ang Il di vao hoat dong
trong 2026) khién ty & du phong sut gidm xudng muc thap khoang 10%. Ngoai ra, cong
suét thuy dién khoadng 25,279 MW va ngudn dién tai tao phu thudc vao thoi tiét, khién
cho ri ro thiéu dién cang tram trong déc biét khi xac suét hién tugng thoi tiét Elnino xuét
hién ngay cang cao. Theo NSMO, Pmax toan hé théng vao nhiing ngay 23-26/05 lién tuc
tao dinh m&i khi thai tiét ndng nong nhiét d6 cao. Cap nhat dén ngay 26/05/2026,
Pmax da dat 58,226 MW (+7.1% YoY). San luong tiéu thu dién toan quéc dat mirc
ki luc 1.2 ty kWh (+9.1% so v6i mirc ki luc cung ky)

Dé dap tng nhu céu dién cao, t&i 24/05/2026, NSMO cho biét da [énh khdi dong cac t&
may chay dau dét tien gom S1, S2 O Mén | (chay dau FO). Viéc chay dau DO va FO
cang nhiéu sé tao thém ap luc chi phi mua dién cho EVN cang cao.

€9 Shinhan Securities

Nguon: NSMO, EVN, Shinhan Securities Vietnam tong hop; ty & du phong = (Cong sudt kha
dung —Pmax)/Pmax

Cong suét theo nguon 2024-2025

100,000
80,000
21447 24,453
60,000
40,000
20,000
23,664 24,640
0
2024 2025
mThiydien = Nhiétdienthan mND khi, dau  ®NLTT (BG + MT)

Ngudn: ERAV, Shinhan Securities Vietnam
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Nhiét dién than dang dan duoc huy dong cao hon trong 2026

San luong dién san xuat theo nguon Du bao xac sudt ENSO chinh thirc cia NOAA CPC (%)

100% - - . 100
i W RN 0
60% 60
40% 40
20% l I I 20
.. N i B oA 4 nI
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026  T4&T5/2026 5/2026 6/2026 7/2026 8/2026 9/2026 10/2026 11/2026 12/2026 1/2027
B Thay dién = Nhiét dién than ® Nhiét dién khi ENLTT B Nhap khdu M laNina ™ Neutral EELNino
Nguon: EVN, Shinhan Securities Vietnam Nguon: IR, Shinhan Securities Vietnam

Dv phéng tang trwdng sén luong dién san xuat 2026F

San lugng dién huy dong trong Q1/2026 dat 76.86 ty kWh (+6% Yoy),
trong do san luong dién than dat 40.58 ty kWh, chiém 53% ty trong huy déng

400
(tang tr mic 36% trong Q3/2025), thuy dién dat 16.09 ty kWh chiém 21% ty

trong huy dong (gidm tir 45% trong Q3/2025). Cap nhat 5T2026, san lwgng 300 ] =1
dién san xudt dat 128.5 ty kWh (+8.1% YoY) va nhiét dién ti€p tuc dugc huy 200
dong cao thay thé cho thuay dién, do nhu cau dién tang cao trong giai doan 00
néng nong cao diém vao thang 4 va 5 cung tinh hinh thiy van kém. -
' ]

Theo IR|, du b&o xac suét EL Nino dang rét cao tir giai doan thang 6 trd di, sdn 5095 5026
lwong dién than sé dugc ti€p tuc huy dong cao.

Dwva vao ké hoach cia MOIT vé sén luong dién san xuét, ching toi ki W Thuy dien ®Nhietdien than mNhict dienkhi MNLTT mNhap khau
vong san luong dién than dat 180.7 ty kWh (+23.5% YoY), thiy dién dat
86.1ty kWh (-19.1% YoY); dién khi dat 27 ty kWh (+10% YoY), NLTT dat 43.7 ty Ngudn: EVN, Shinhan Securities Vietnam

kWh (+10.5% YoY) va nhap khau dat 12 ty kWH (+23.7% YoY)
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Gia than va khi ki vong tang cao trong 2026

Gia khi thién nhién va gia dau Singapore FO c6 xu huéng tang

Gia than trong nudc tang nhe tir 2%-6% YTD
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s 1Y T 0
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6 200

PP PP PP P e
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Gia dau Singapore FO (USD/ton) -~ RHS e Gia khi Phi My (USD/mmBTU) - LHS

Gia khi NT2 (USD/mmBTU) - LHS
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Gi4 than Newcastle tai Uc (USD/MT)

Nguon: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam

- Lénh dong cira eo bién Hormuz da khién cho gia nang luong tang manh
tir thang 3/2026. Trong do, gia than thé gisi da tang 30% YTD nhung
gia than trong nudc tang cham han & mirc khoang 2%-6%. Gia khi NT2
dat 104 USD/mmBTU (+13% YTD) trong khi gia dau FO da dat 666.7
USD/mmBTU (gan gép doi YTD). Ngoai ra, gid dau Brent va gia LNG khu
vuc Chau A da tang [an luot 61% va 87% YTD.

Chung t6i cho rang nang lugng sé duy tri @ mirc cao trong nhimg thang
t6i khi van chua chéac chan vé viec ma lai eo bién Hormuz. Diéu nay
gop phan lam tang gia phat dién FMP va chi phi mua dién ctia
EVN.

€9 Shinhan Securities

Ngudn: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam

Gia dau Brent va gia LNG khu vuc Chau A
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Ngudn: Bloomberg, Shinhan Securities Vietnam
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Gia FMP cai thién dang ké trong Q1/2026

Gia dién toan phan FMP thuc té Gia dién toan phan FMP qua cac nam

—2026 2025 —2024 FMP=SMP+ TiléQc TiléQc

2000 - Nam SMP CAN CAN Thuy dién Dién than

2026 1,725.2 130 1,855.2 98% 80%
1500 "~
= 2025  1,6826  47.96 173056  98% 80%
1000 - 2024 1,510 330.5 1,840.5 98% 70%
500 - 2023 1,778.8 293 2,071.8 90% 80%
0 2022 1,602.3 3794 1,981.7 90% 80%
m T2 T3 T4 T5 T6 T7 T8 19 TIO T T2 2021 1,503.5 150.7 1,654.2 90% 80%
Ngudn: Genco3, EVN, Shinhan Securities Vietnam Ngudn: Genco3, EVN, Shinhan Securities Vietnam

Gia ban dién FMP thuc té& trong 2025 dat khodng 894 dong/kWh (-37% YoY) do ty trong huy dong ngudn thuy dién gia thap chiém ty trong cao.
Qua nam 2026, gia ban dién FMP dat 1,855.2 dong/kWh (+7% YoY). Cu thé trong Q1/2026, gia ban thyc té dat 1,290 dong/kWh (+3.5% YoY) do
mUtc nén cao cung ky, tuy nhién tdng manh +129% (QoQ) so véi mirc nén thép trong Q4/2025. Ching t6i ki vong gia ban thurc té sé con tiép
tuc tang va dat trung binh 1,400 dong/kWh (+56.5% YoY) trong 2026, dén tir dong luc: 1) Nha may LNG NT384 dua vao van hanh voi
ngudn khi LNG gia cao; 2) Gia than, khi thién nhién va LNG dang trong xu huéng tang manh; 3) Nhu cau dién cao; 4) Nguon thuy dién
gia thap bi han ché do thai tiét bat loi.
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Hoat dong kinh doanh EVN cai thién ré rét trong 2025 nhung lai d6i mat véi thach thurc 16n trong 2026

Chénh léch gia ban va gia thanh mua dién cia EVN LNST hop nhét ctia EVN qua cac nam

2,600 100 20,000 -

1,600 -.—-—.—. == W — m 10,000 4 8,238

1 = " O
600 -100 T

|| -150
(400) -200 (101000) T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (20,000) -
mmmm Chénh léch gia ban 1& va gia thanh (RHS) (20,747)
(30,000) - (26,772)
=—Gi4 dign ban & binh quan (LHS) 2017 2018 2019 2020 2021 2022 2023 2024
Nguon: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam Ngudn: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam

Lan digu chinh gia dién gan day nhét ctia EVN 1a vao ngay 10/5/2025 v \SERAERNEIE T ReiEReE I T T DEM G L))
mutc tang 4.8%. Nhu vay ké tir dau ném 2023, EVN da bén [an diéu chinh
gia dién va thuc hién trong thdm quyén, véi mic tang 3%, 4.5% va hai lan

. o Thay dien I
tang 4.8%. V&i nhiéu lan tang gia dién, EVN da chinh thirc c6 10 trd lai tur e

n&m 2024. Theo cap nhat mdi nhét tir EVN, khoang 16 liy ké ctia EVN da Bién than —

giam tur 44,792 ty trong 2024 con 16 khoang 5,611 ty dong trong 2025. bién mat troi [

Tuy nhién véi gia thanh san xuét dién ki vong tang cao, chung t6i ki vong Dign khi I

EVN sé c6 it nhat mét lan tang gia dién khoang 5% dé c6 thé duy tri LNG —
loi nhuén duong trong 2026. pien gio I

900 1400 1900 2400 2900 3400 3900

Ngudn: Shinhan Securities Vietnam t8ng hop, chura bao gom tinh toan mirc gia dién gio ngoai
khaiva gia diénkhitr LOB
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Cap nhat va tom tat tinh hinh phat trién cac nguodn dién tai tao
Bang: Cong sudt dién muc tiéu QHD VIl diéu chinh — kich ban co sé va cao

Pon vi: MW 2025 2030 kich ban co s 2030 kich ban cao
Nhiét dién than 28,100 31,055 31,055
Nhiét dién khi trong nudc 9,300 10,861 14,930
Nhiét dién khi LNG 1,600 22,524 22,524
Thay dién 24,640 33,294 34,667
bién gi6, trén bd, gan bd 6,292 26,066 38,029
bién gi6 ngoai khai 0 6,000 6,000
Dién mat troi 16,663 46,459 73,416

Ngudn: QHD 8 dieu chinh, Shinhan Securities Vietnam téng hop
_Nhiét dién than: Tiép tuc la ngudn dién chay nén chiém da sé trong co cdu huy dong dén 2030, sau d6 sé khong dugc phat trién nira d€ dam bao cam
két bdo vé moi truong
_Thay dién: Dong vai tro la ngudn dién gia ré. Vé dai han du dia phéat trién han ché va phu thudc vao thay van.

_ Nhiét dién khi: Cac mé khi trong nudc dang sut gidm san luong nghiém trong kéo theo hé s6 huy dong khi clia cac nha may ciing gidm theo. Cong suét
dién khi va s&n luong khi huy dong sé cai thién dang ké khi chudi du &n dién khi Lo B O Mén hoan thién, ki vong vao nam 2028.

_Nhiét dién khf LNG: L& nhém dién duoc tap trung phéat trién dé dam béo an ninh nang luong Viét Nam, tuy nhién rdi ro khong dat duoc cong suét muc
tiéu trude 2030 (& cao vi diém nghén trong khdu dam phan hgp dong PPA. Ngoai ra, viéc phu thudc vao ngudn LNG nhép khéu gi& cao gop phan lam
tdng chi phi huy dong dién cla hé théng.
_Nang lugng tai tao:

+ Dién mat trdi: Van duoc vu tién phét trién nhung theo hinh thirc cé pin luu trir va tu sén tu tiéu

+Dién gi6: Cac chinh sach hién dang tap trung hon cho su phét trién cta dién gio. Clng voi dién LNG, day la mai nhon thir hai dé d&m bao an
ninh néng lugng Viét Nam. Cho giai doan 2026-2030, dién gi6 dang dugc tap trung tra lai dé bu dap cho rai ro thi€u hut ngudn dién LNG dén 2030.

_bién hat nhan: Ngudn dién 6n dinh mang y nghta chay nén. Cac du an Ninh Thuan 1 va 2 dang trong giai doan giai phong mat bang, va duoc du kién
van hanh trong giai doan 2030-2035
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

B6 Cong Thuong da phé duyét biéu chinh Quy hoach téng thé vé nang lwgng quéc gia thoi ky
2021 - 2030, tam nhin dén nam 2050

QDb 893 (2023) Qb 363 (2026) Delta/thay d6i

Téng tiéu thu NL (triéu TOE) 2030 107 120-130 +(13 - 23)
Md& rong su linh hoat

Téng cung so cap (triéu TOE) (2030) 155 150-170 Nd&i rong bién do
Tham vong |6n dua NLTT vao van hanh nga

Ty trong NLTT (2030) 15-20% 25-30% +10 diém % dén 2030, dac biét trong bdi cadnh cac ngudn
dién LNG dang cham tién do

Dinh phat thai (2030) 399-449 MT CO2 433-474 MT CO2 +(25 - 34) Ché&p nhan mrc cao han

. " . 3 B Tang cudng an ninh, thiét lap bd dém day hon

Du trir xang dau (ngay) (2030) 75-80 90 +(10 - 15) trude bién dong dia chinh tri

V6 dau tu (nghin ty dong) 4,133 - 4,808 4,878 - 5,482 H60%-70%) ~ Dau W NLTT ty trong cao can huy dong nguon
von khéng 1o
Nh&n manh su quan trong cuta viéc ddy manh

Nhu cau dién tich mat bién (ha) (2050) 1,302 - 1,701 2,945 - 3,355 Delta tang hon gép doi phat trién dién gi6 ngoai khoi, tru cot nang
lvong dai han

San lugng khi tu nhién 2030 (ty m3/nam) 5.5-15 54-11.0 -4 Banh gia lai tinh hinh thuc t€ clia cac moé khi
néi dia, chuyén dich manh sang ha tang cang

San lugng dau tho (triéu tan/nam) 2030 6-9.5 58-8 -1.5 va kho LNG

Ngudn: MOIT, Shinhan Securities Vietnam t&ng hop

Ngay 28/2/2026, tai Quyét dinh s6 363/QDb-BCT, Bo truang Bo Cong Thuong da phé duyét biéu chinh Quy hoach téng thé vé nang luong qudc gia thoi
ky 2021 - 2030, tam nhin dén nam 2050 (biéu chinh Quy hoach nang luong qudc gia). Quyét dinh s6 893/QB-TTg hét hiéu luc ké tir ngay 28/2/2026.
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Rui ro cham tién do trién khai du an LNG trude 2030

Bang: Danh sach cac du an dién khi LNG va cap nhat tién do

sut (MW) Ghi cha/Tién d6 thuc hién Chu d3u tu
LNG Quang Ninh 1,500 Da khai cong 19/12/2025 Lién danh: POW, Colavi, Tokyo Gas, Marubeni
LNG Thai Binh 1,500 Da khai cong 10/10/2025. Dy kién COD Q4/2029 #Irir;ggr#;:ﬁyo Gas, Kyuden, CTCP Cong nghiep
LNG Quang Trach |l 1,500 Chun bj khai cong trong Q1/2026, hoan thanh toan bo trong 2030. EVN
LNG Hai Lang GD | 1,500 Pang gi4i phong mat bang, du kién khoi cong Q1/2027 T&T Group, HANWHA, KOSPO, KOGAS
Nhon Trach 3&4 1,624 Da van hanh cudi 2025 POW
LNG Higp Phuoc GB | 1,200 Thi cong xay dung va l&p dat may hoan thanh [an lugt 60% va 20%, da ky PPA vao Hai Linh

26/03/2026, dy kién van hanh 2027

LNG Long An 1 1,500 Hoan thanh bao cao nghién ctru kha thi (NCKT), ké hoach COD 2029 Vinacapital GS Energy
BOT Son My | 2,250 Pang giai phong mét bang EDF, Kyushu, Sojitz, Pacific Vietnam
BOT Son My I 2,250 Dang giai phong mat bang Tap doan AES
LNG Bac Lieu 3,200 Théng nhat thu tuc xay dung dudng day 500kV LNG Bac Liéu — Thét N6t DeltaOE
LNG Nghi Son 1,500 Ra 504t toan bo hd so, nghién ciru phuong an méi dé trinh Chinh phti xem xét N/A
LNG CaNa 1,500 Da hoan thanh cong tac danh gia hd so dy thau N/A
LNG Quynh Lap 1,500 UBND théng nhét d& xu&t chap thuan cht truong dau tu N/A
LNG Hai Phong GD | 1,600 Dang xay dung, du kién van hanh cudi 2030 VinEnergo
LNG Hiép Phu6c GBI 1,500 Chu dau tu dang hoan thién hd so trién khai du &n N/A

Nguon: QHD VIl diéu chinh, Shinhan Securities Vietnam tdng hop

_ Hién nay chi méi c6 nha may LNG NT3&4 di vao hoat déng vao dau 2026 va cac nha may khéc ti€én do con rat han ché (cac dy &n cht yéu loay hoay & khau
dam phan PPA). Cac vén dé chu yéu xoay quanh cd ché van khong dt hdp dén va an toan van hanh cho cac nha dau tu. Trong du thao stra d6i NB 56/2025/Nb-
CP va Nb 100/2025/ND-CP, BCT dé xudt nang mirc Qc t6i thiéu tir 65% én 75% san luong dién phat binh quan nhiéu ndm ctia dy an va kéo dai thoi gian ap
dung tir 10 nam lén 15 n&m, muc tiéu la gitp nha dau tu dé thu x&p vén hon. Tham chi véi mc ndy, nhidu nha dau tu van chua dt kha nang vay vén, va EVN thi
canh bao nang Qc cao sé déy chi phi hé théng tang manh. Nhin chung, v6i su khac biét vé muc tiéu khi Nha dau tu mudn co ché du chac chan dé vay vén; EVN
lo &p luc chi phi mua dién tang cao; BO Cong Thuang lo can bang gitra an ninh nang lugng, hay ngudi tiéu dung cudi cung lai ky vong gia dién ding dat thi
mudn cac du &n dién chay LNG di nhanh vé dich, khong thé chi sita mét ty 1& Qc va thdi gian 4p dung. Ching t6i danh gié viéc tim ra diém thao go dé thda
dang cho ting loi ich sé can ré&t nhiéu thdi gian.
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Cai thién moi trwong dau tu NLTT - Khung gia dién cho dién gié va dién mat troi dwoc ban hanh

Gia ban theo cac loai hinh va khu vuc (déng)

Loai hinh Mi&n B&c (d/kWh) Mi&n Trung (d/kWh) Mi&nNam (d/kWh)  Uscents/kWh*  FIT 1 (Uscents/kWh) FIT 2 (Uscents/kwh) ?Ssﬁzgz’sz\f\;ﬁf
bién mat troi mat dat
(khong pin luu tr) 1,382.7 1,107.10 1,012.00 41
9.35 7.09 46
Pién mat troi mat dat (co
ol 0 1) 1,571.98 1,257.08 1,149.86 .
Bién mat trdi ndi (khong 1,685.80 1,336.10 1,228.20 5.4
pin luu trir)
9.35 7.69 5.8
Dién mat trdi ndi (o pin
o £rc) 1,876.57 1,487.18 1,367.13 o
pien gio ngoai khoi 3.975,1 3,078,9 3,868,5 13.3 9.8
Dien gio dat lin 1,959.4 1,807.4 1,840.3 7.2 8.5 6.1
Dién gi6 gan bo 1,987.4 7.6 8.5 7.0

Ngudn: Bd cong thuong, Shinhan Securities Vietnam, * tinh trung binh Bac Trung Nam va d6i qua Uscent theo ty gia 26,000 VND/USD

_Khung gi& phat dién ctia c&c loai hinh NLTT da dugc ban hanh chinh thitc trong nam 2025; day la budc tién lon vé mat phap ly trong b&i canh co
ché gié FIT hét hiéu lyc va phai 4p dung gié chuyén ti€p. Bay la co sd dé dam phan PPA va khdi dong lai nhiéu du an NLTT. Tuy nhién, theo quan
sat cta chung t6i, khung gia cho dién mét trdi khéng cé pin luu trir con thdp hon gia chuyén tiép, va nha dau tu sé ua thich phét trién dién gi6 hon
va dién mt trdi c6 pin luu trir. Khung gid mi ndy phi hop véi cac doanh nghiép c6 kinh nghiém trién khai va nang luc tai chinh vimg chéc, hon a
giai doan phét trién & at nhu trudc véi khung gié FIT.

_ Véi dién gi6 ngoai khdi, chi phi s&n xuét cao, thdi gian thuc hién va khung phap ly hoan chinh van dang la thach thirc on, dén nay cac du an
van chua thuc hién cac budc khao sat quan trong, nén rui ro sé kh6 hoan thanh trudce 2030.

_Ngoai ra, d8i véi cac doanh nghiép sai pham lién quan dén CCA. EVN cling da dé xudt phuong an xtr ly cudi cung la cadc nha may nay sé hudng
gia chuyén tiép tir khi COD cho dén khi c6 CCA, va sé hudng gia FIT tir sau thdi diém c6 CCA. Tuy nhién, qua trao déi vai mot s6 dai dién doanh
nghiép, phuong &n cudi cting van chua dugc chinh thirc phé duyét, va cac nha méy van chua nhén dugc thanh toan
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Nganh dién| Phu luc

Mot s6 chinh sach tiéu biéu dang chi y cta nganh dién tir 2025
| Ney I Tomtt | facdoe

Nghi dinh

Quy dinh chi ti€t mét s¢ diéu cda Luét dién luc: Quy hoach
phat trién dién luc va mang ludi cép dién, Pau tu xay dung du

_ Cac phuong &n phét trién ngudn dién va lugi dién duoc quy dinh cu

56/2025/ND-CP 03/03/2025 an dién luc,... Cu thé nhu: chuyén ngang gia nhién liéu sang gia  thé hon, phu hop véi quy hoach.
dién cho dién khi, Quy dinh ty 1& Qc t6i thi€u cho dién khi _Tao cosd o rang dé thic ddy phat trién dién khi LNG.
LNG,...
Nghi dinh gitr quan diém thu tuc hanh chinh t&i thiéu, tao diéu kién
Nehi dinh Khung phéap ly cho DPPA, thay thé cho Nghi dinh 80/2024. M&  thuén lgi cho doanh nghiép tham gia thi trudng mua ban dién truc
g ct 03/03/2025 rong doi tugng tham gia, quy dinh rd rang hon vé phan dién  tiép; dong thdi quy dinh ro rang quyén va nghia vu clia cac bén, dac
57/2025/ND-CP 9 N N C N X X N
nang du,... biét la trach nhiém cla cac co quan nha nudc, nham dam bao sy can
bang lgi ich va trach nhiém.
- Hoan thién hanh lang phap ly thic ddy phat trién dién tr NLTT Uu dai manh me dé !<huyen k,hICh Rhat t”e”f‘g“o,” dlen“NLTTMmou nhu
Nghi dinh s8 A o A e . e b aen R Hydro xanh, ammoniac xanh; uu tién huy dong cac nguon dién c6 hé
03/03/2025 nhu dién méat troi va dién gié ngoai khoi, phat trién dién tu san o . .
58/2025/ND-CP U tiéu théng pin luu tri.
. ) A Cai thién tinh hinh kinh doanh ctia EVN, tir d6 tao diéu kién dau tu thém
Quyétdinhsd EVN tang gia ban & dién lén 2,204.07 ddng/kWh (+4.8% so vdi mitc . e - e ' SR s .
599/QD-EVN 10/05/2025 hién tai, mirc téing tuong tu hoi thang 10/2024. nguon dlgn, ha tang truyén tai cng nhu ho trg ban hanh khung gia mua dién
tai tao phu hop,...
Khung gi& phét dién gi6 dugc ban hanh. bién gio trén dét lién, muc
Quyétdinh 30/05/2025 gia t6i da (chua bao gom thué GTGT) ctia khung gid phéat dién nam  Tao tién dé rd rang cho chu dau tu 1ap k& hoach dau tu hop ly, thic ddy dau
1508/Qb-BCT 2025 cho khu vuc mién Bac, Trung, Nam [&n luot 1& 1,9594 dong/kWh,  tumanh mé hon vao dién gio.
1,807.4 dong/KWh va 1,840.3 dong/Kwh.
?gg%g'_?.? 56 16/04/2025 QHD VIl didu chinh duoc phe duyet Té&p trung m& roéng, ndng muc tiéu cong suét dién, vai nhiéu loai hinh
& Cp yet ngudn dién. K& hoach dugc ban hanh nhanh chéng ngay sau do6 dat
Quy&tdinhs6  30/052025 K& hoach thyc hién QHD VIl didu chinh dugc phé duyet. ra o trinh thuc hien; the hien sy quy€t tam cua chinh pha dat duoc
muc tiéu dé ra.
1509/Qb-BCT
e Stra d6i, b6 sung mét s6 digu cua cac Nghi dinh quy dinh chi 1 g . i < aw a
Nghi dinh 15/08/2025  tiét mot s6 didu va bién phap thi hanh Luat Dau thau ve lya LU Y "diém nghen” trong dau thau lua chon nha dau tu thuc hien dv

225/2025/NB-CP

chon nha dau tu.

an NLTT theo hudng thuan loi, minh bach hon.

€9 Shinhan Securities

Ngudn: Shinhan Securities Vietnam

Trién vong dau tu nra cudi nam 2026| 239



Nganh dién| Phu luc

Mot s6 chinh sach tiéu biéu dang chi y ctia nganh dién tir 2025 (tt)
-l Ny fm&t | _________________Jadone |

Nghi quyét s6

ToNOIW 20/08/2025

Binh hudng chién luge phét trién nang lugng qudc gia cua Viét
Nam dén nam 2030

_Hoan thién thé ché, chinh sach dé trd thanh |gi thé canh tranh thic
dédy phat trién nang luong. Phat trién ngudn cung va ha tang nang
lugng, bdo dam ving chac an ninh nang lugng, dap Ung yéu cau tang
trudng.

be an “Xay dung
hé théng gié ban
dién hai thanh
phan”

10/10/2025

Ban chét ctia co ché nay phan tach ro rang gitta chi phi ¢ dinh
va chi phi bién d6i trong cung Ung dién, ai gay ra &p luc lon
hon cho hé théng vao gid cao diém (yéu cau cong suét cuc dai
cao) sé phai chia sé phan chi phi dau tu tuong Ung. Dang trong
qua trinh trién khai thi diém

_ Gidm &p luc dau tu vao ngudn dién dinh. Thuc ddy thi truong dién
canh tranh céng bang

Quyét dinh s6

363/Qb-BCT 28/02/2026

biéu chinh Quy hoach t8ng thé vé nang luong quéc gia thoi ky
2021 - 2030, tam nhin dén nam 2050 (Biéu chinh Quy hoach
nang lugng qudc gia).

_ Tang téc d&y manh NLTT, chdp nhan mic phat thai dinh cao hon dé
dap Ung nhu cau tang trudng, nhu cau vén dau tu va dién tich mat
bién tang dot bién doi hdi co ché tai chinh va quy hoach khong gian
bién hoan toan maéi

€9 Shinhan Securities
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Nganh dién| Co hoi dau tu c6 phiéu nganh dién

. e o . " o Ta = :
v ol e | e taamet  upsde | 008 INEUSTE| oM ) Rt won | om e
(Mw) (Ty VND) (VND/cp)  (VND/cp) 2026F 2026F
REE Da nganh 1,200 31,892 51,200 61,500 20% 7% 4% 31.5 06 127 6.6 1.7 14.5
HDG NLTT 444 8,509 23,000 28,100 22% 1% 0% 357 08 119 54 1.6 14.9
POW Nhiét dién khi 5,725 42,030 13,700 16,400 20% 59% 34% 8.8 14 73 2.9 1.2 11.8
NT2 Nhiét dién khi 750 6,535 22,700 27,400 21% 1% -2% 14.2 09 250 126 1.4 7.1
QTP Nhiét dién than 1,200 5,400 12,000 NA NA 1% -34% 9.6 0.3 189 136 0.9 7.2
PPC* Nhiét dién than 1,040 3,123 9,740 10,500 8% 12% -5% 2.5 0.2 37 3.1 0.7 27.3
PC1 Xay lap dién 343 7,650 18,600 NA NA 12% -2% 10.4 1.8 173 46 2.0 14.6
GEG NLTT 603 5,034 14,050 18,300 30% -11% -44% 31.6 1.3 1541 4.7 1.3 18.8
TV2 Tu vén 170 1,958 29,000 NA NA 164% 86% 7.2 1.3 73 3.7 1.8 16.9
Téng +29% +3%

(*) S8 liéu consensus
Ngudn: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026
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Téng Cong ty Dién luc Dau khi Viét Nam— CTCP (HOSE:POW)

PETROWIETNAM
Giamuctiéu (12 thang) 16400 VND
Gia hién tai (04/06/26) 13,700 VND
Sudtsinhldi (%) 19.7%
VNINDEX 1,832
P/E thi truong (26FX) 12.5
Véin hoa (ty VND) 42,030
SLCP luru hanh (trieu CP) 3,068
Tudo giaodich (triéu CP) 840
Caonhét 52 tuan (VND) 16,850
Thap nhat 52 tuan (VND) 10,456
KLGD binh quan 90 ngay (triéu CP) 17.02
GTGD binh quan 90 ngay (ty VND) 201
Heé s6 Beta 0.9
Biéndonggia 3r 61T 1M
Tuyét d6i (%) -10.6 89 26.0
So véi VNIndex(%) -12.4 -02 -12.7
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VN Index POW VN EQUITY

€9 Shinhan Securities

Hoan thanh k& hoach nam chi trong mét quy

_POW udc phéng KQKD 2026: San luong dat 21.6 ty kWh, doanh thu dat 49,887 ty dong, LNTT dat 1,120 ty dong. Nhung trong
Q1/2026, POW ghi nhan doanh thu dat 12,327 ty dong va LNST hop nhét dat 1,300 ty dong, vuat k&€ hoach lgi nhuén ngay
trong Q1. Murc loi nhuén cao ctia POW trong Q1/2026 chti yéu do murc sén lugng Qc dat ty 1& 91% - cao hon cung ky +39%
YoY; trong d6, mét s6& nha may nhu NT2 va NT3&4 cé ti 1é Qc cao hon sén lugng thuc phét khién cho bién gop tang manh.
Udc tinh KQKD 5T/2026 ctiia POW trong AGM 2026, doanh thu dat 24,000 ty dong va LNTT dat 1,800 ty dong.

_ Viing Ang 1: Viing Ang 1 duy tri tdn kho than trén 300,000 t&n; gia than noi dia téng khodng 6% trong 5 thang dau nam. Dy
kién thu hoi 1,600 ty dong bu 16 ty gia trong Q3/2026.

_Nhon Trach 2: Dy kién trién khai du an dién linh hoat Nhon Trach 5 (600 MW).

_ NT3&4: Tiép tuc la dong luc tang trudng chinh véi t6ng von dau tu khoang 29,000 ty dong, thap hon 10% ngan sach ban
dau. POW dang dam phan PPA véi muc tiéu Qc dat 70-75% trong 15 nam nham dam bao hiéu qua van hanh dai han. Bién
dong gia LNG do cang thang Trung Dong dugc danh gia it anh hudng loi nhuan nhd co ché pass-through vai EVN va ngudn
LNG cho céc thang tdi van dugc dam bao.

_CaMau: ba thu hdi hon 60 triéu m?® khi take-or-pay tai Ca Mau va du kién hoan t&t 120 triéu m? trong nam 2026

_ POW dat muc tiéu nang cong suét lén 7,500 MW nam 2030 va 25,900 MW nam 2050, tép trung vao LNG Quynh Lap, Ving
Ang 3, thiiy dién tich nang Lam Son (1440 MW), LNG Ca Mau 3. Tiép tuc tim ki€ém co hoi M&A cac nha may thly dién quy mo
22-100 MW va chua uu tién thoai vén sau tai cac cong ty con. POW cling c6 k& hoach mé& rong dau tu ra nudc ngoai véi cac
du &n thay dién Nam Sum 1 & 3 va du an nhiét dién than Sekong cong suét 1,800 MW tai Lao, théng qua Cong ty c6 phan Bau
tu qudc té PV Power.

_ Khong chia ¢ tirc tién mat nam 2025 nham uu tién vén cho dau tu. Giai doan 2026-2030 du kién chia c8 tirc bang c8
phiéu 1-2 lan dé tang vén diéu lé. Cong ty nghién clru sir dung cong cu phai sinh nham gitr 16 ty gia dudi 2% chi phi tai chinh.

Rui ro: (1) Cac rui ro lién quan dén NT3&4 (huy dong thdp,...); (2) EVN thanh toan cham; (3) Gia khi thién nhién va LNG tang
cao; (5) Rui ro thdi tiét, (6) Rui ro chinh sach ctia nganh

Nam 2022 2023 2024 2025 2026F
Doanh thu thuan mang cét 6i (ty VND) 28,224 28,329 30,306 34,151 54,427
LN tir HDKD (ty VND) 2,765 1,290 883 3,079 2,826
LNST cong ty me (ty VND) 2,061 1,038 1,112 2,341 3,250
EPS (dong) 871 443 475 1000 1388
BPS (dong) 13,030 13,414 13,668 12,326 13,172
OPM (%) 9.8 46 2.9 9.0 5.2
NPM (%) 9.0 45 4.0 8.4 6.9
ROE (%) 6.7 33 35 8.1 10.5
P/E (x) 13.1 32.0 25.3 15.4 11.8
P/B(x) 0.8 0.8 1.0 1.0 1.2
EV/EBITDA (X) 4.7 7.3 9.6 8.1 7.0
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Dau khi — Tang tinh chi dong trong nguon cung

1. Cap nhat nganh dau khi 1H2026

Bién dong dia chinh tri tai Trung Béng tao ra cu séc ngudn cung dau khi toan cau
l6n nhat trong nhiéu thap ky, tdc dong sau rong dén nén kinh té Viét Nam khi chi
phi nguyén vat liéu va van chuyén & nhiéu nhom nganh dong loat gia tang. Tuy
nhién, nhd phan Ung kip thoi va dong bo tur Chinh phu, da tang gia ban & xang dau
trong nudc phan nao dugc kiém soat, qua dé han ché dang ké tac dong tiéu cuc lén
hoat dong sén xudt kinh doanh. Nhin chung, KQKD Q1/2026 ghi nhan sy phan hoa
ro nét trong toan nganh: trong khi nhoém ha ngudn chiu nhiéu &p luc hon tu bién
dong gia dau, cac doanh nghiép thuong ngudn va loc dau lai hudng lgi ro nét, qua
do giup toan nganh duy tri tang trudng doanh thu va lgi nhuan so vdi cung ky.

2. Trién vong 2H2026 va co hoi

Budc sang 2H2026, nganh dau khi Viét Nam budc vao giai doan tang cudng chu
déng ngudn cung nham cdng ¢ an ninh nang lugng trong béi canh thj trudng toan
cau tiép tuc bién dong. Bong luc tang trudng dén tir viéc thuc ddy ngudn cung noi
dia, m& rong ha tang LNG, nang du trit chién lugc va hoan thién co ché van hanh thi
truong xang dau ciing nhu céc chinh sach diéu tiét, ho tro thi truong cta Chinh phu.
bBay la nén tang hoé trg ngudn cung dai han, dong thdi mé ra co héi tang trudng
doéng déu hon cho chudi dau khi tir thugng ngudn dén ha nguon.

3. Co hoi dau tv c6 phiéu Dau khi
BSR, PVD, PVS
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Khing hoadng & Eo Hormuz, cu séc gia dau toan cau va sv roi di cua UAE

Bién dong gia dau Brent (USD/thung)

140 30

San lugng dau thé tir cac nwdc OPEC 6 thang gan nhat
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Nguon: TradingEconomics, Shinhan Securities Vietnam Nguodn: IEA, Shinhan Securities Vietnam

0 Gié dau Brent tréi qua dot tang manh sau khi Iran déng ctta Eo Hormuz vao ngay 4/3/2026, c6 thdi diém vuot ngudng 128 USD/thung do céc
dot t&n cong qua lai nhdm vao céc co s& ha tang nang lugng trong sudi thang. So vai chién tranh Nga—Ukraine 2022, su kién [an nay duoc
danh gia nghiém trong hon do ngudn cung bi gidn doan vat ly tai tuyén van chuyén chién luoc, gan nhu khong thé tai dinh tuyén trong ngén
han. Bén thdi diém hién tai, Brent van dao dong quanh viing 95-100 USD/thting do trién vong dam phéan con chua ré rang::

+ Can can cung cau dédo chiéu hoan toan: san luong san xuét toan cau sut giam 7% trong thang 3, dinh diém gidm 9% trong thang 4, xda s6
hoan toan kich ban thang du cung dugc du béo dau nam.

+ UAE chinh thirc roi OPEC+ tir thang 5/2026, khong con bi rang budc béi han ngach sén lugng: Khi eo Hormuz mé lai, UAE cé thé bom thém tu
do khodng 1.6 triéu thung/ngay ra thi trudng, tao ra &p luc gidm gia dang ké va la bién s6 khé ludng nhét cho dién bién gia dau trong 2H/2026.

« Tién trinh dam phan My-Iran chua c6 két qua ro rang, khién dién bién gia dau ngan han van kho du béo.
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Bi€n dong khong dong nhat gitra cac loai xang dau thanh pham thé gidi

Chénh léch giira gia dau tho va thanh pham (crack spread)

Bi€n dong gia xang dau thanh pham thé gisi
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Nguon: Platts, Shinhan Securities Vietnam Nguon: Platts, Shinhan Securities Vietnam

0 Gié x&ng dau thanh phém thé gidi trdi qua bién dong manh va khong dong déu gitra céc loai sau khi Hormuz déng ctra. Dién bién [an nay nang né
hon dé&ng ké so véi cudc chién nam 2022 vi khi dé chi chiu gidn doan ttr mét ngudn cung don é. Nguoc lai, tr ndm 2025, Ukraine da t&n cong 21/38
nha may loc dau lon ctia Nga, khién nang luc loc dau toan cau vén chua kip phuc hoi tiép tuc suy gidm ding thoi diém Hormuz bi phong tda. Viéc
cé& ngudn cung dau thé lan cong suét loc dau dong thdi bi dnh hudng da déy crack spread 1én mirc bién dong chua tirng ghi nhén trong lich sur.

0 Cu thé, RON92 va RON95 tang vot trong thang 3 roi 6n dinh & viing cao, trong khi Diesel va Jet A1 dao déng manh hon. Bang cht 'y, gié dau Diesel
c6 thai diém vuot mée 290 USD/thuing roi nhanh chong ha nhiét vé viing 150-180 USD/thung chi trong vong 1 tuan. Chiing toi danh gia Diesel va
Jet A1 c6 mirc d6 bién dong phirc tap hon do nhu cau str dung rong rai trong cac hoat dong cong nghiép va van tai.

0 Sw phan hoa gia dau thé gidi c6 tac dong khac nhau déi véi tirng loai hinh doanh nghiép dau khi Viét Nam

* Vd&idoanh nghiép loc dau: hudng lgi tir crack spread mé rong dét bién, dac biét (& cac sén phdm Diesel va Jet Al.

+ DGi voi doanh nghiép kinh doanh xang dau: bién dong gia qua nhanh lam gia tang rui ro hang ton kho. Khi thi truong déo chiéu, &p luc trich lap du
phong tang cao, anh huéng truc tiép dén bién lgi nhuan.
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Gia xang dau trong nudc chiu ap luc l6n nhung duoc kiém soat tot

Dién bién gia xang dau cac loai trong nudc
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Ngudn: Bo Cong thuong, Shinhan Securities Vietnam

0 Gia xang dau trong nudc tang manh tr dau thang 3 véi mirc d6 phan hoa ro rét gitta cac mat hang. Tuy nhién, tr cudi thang 4 dén nay, mat
bang gia da dan ha nhiét, du van duy tri cao hon so véi giai doan trudce chién tranh.

U RON92 va RON95 tang manh khoang 40% trong thang 3, sau d6 dan ha nhiét trong thang 4 nhd cac bién phap can thiép kip thdi ctia Chinh
pht, bao gdm kich hoat Quy Binh &n gig, dieu hanh gia linh hoat va cac goéi giam thué nhu thué€ BVMT, VAT va thué TTPB. Nhg do, murc tang
gia xang tai Viét Nam duoc ki€ém soét thap hon rd rét so véi nhiu nudc trong khu vuc, trong khi cac nudc lang gieng ghi nhéan téng khoang
50-80% so vdi trudc xung dot. Néu khong cé céc bién phéap ho trg nay, gia xang trong nudc ¢ thé da tiém can viing 35,000-39,000 dong/lit,
vuot xa dinh lich str ghi nhan trong nam 2022.

Q Diesel va Jet A1 bién dong manh hon dang ké: tang hon 100% trong thang 3 va tiép tuc tang thém khoang 30% dau thang 4 khi phu phi
leo én murc ky luc: 70 USD/thung véi diesel va 39.6 USD/thung véi Jet A1, vuct xa dinh khiing hodng Nga—Ukraine 2022. Bén cudi thang 4 va
sang thang 5, gia da ha nhiét nhung van duy tri mat bang cao hon dang ké so véi trudc chién tranh.
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Chinh phua phan rng kip thdi va linh hoat

06/03/2026

09/03/2026
10/03/2026
19/03/2026

26/03/2026

28/03/2026
Tu 16/04/2026

T 30/04/2026

Nghi quyét s6 36/NQ-CP: Lién Bo Cong thuong — Tai chinh dugc phép diéu chinh gia xang dau ngay khi gia co s
& bién dong trén 7%, khong can chd chu ky 7 ngay

Nghi dinh 72/2026/ND-CP: Gidm thué suét thué€ nhap khau uu dai (MFN) vé 0%, c6 hiéu lyc dén hét 30/04/2026
Thi tudng dong y dung Quy binh 6n xdng dau tr ngay 11/03, dé xuét gidm thué bao vé moi truong vé 0d/lit

Nghi quyét s6 55/NQ-CP: khi gia co sd xang dau tang trén 15% hodc gidm trén 10%, gi& xang dau trong nudc
phai dugc diéu chinh trong vong 1 ngay

Quyét dinh s6 482/Qb-TTg: Thué BVMT vé 0 dong/lit (xang trir ethanol, diesel, dau hoa, mazut, nhién liéu bay);
thué TTDB xang vé 0%; khong ké khai nop VAT nhung van dugc khau trir dau vao. Ap dung dén 15/04/2026.

Nghi quyét s6 69/NQ-CP: Chi tam ttng 8,000 ty dong tir nguon tang thu NSTW vao Quy Binh 6n gia xang dau

Nghi quyét 19/2026/QH16: Thué BVMT vé 0 dong/lit (xang trir ethanol, diesel, dau hod, mazut, nhién liéu bay);
thué TTDB xang vé 0%,; khong ké khai ndp VAT nhung van duoc khéu trir dau vao. Ap dung dén 30/06/2026.

Trién khai kinh doanh x&ng sinh hoc E10

0 Rut kinh nghiém tr dot khiing hodng Nga—Ukraine ndm 2022, Chinh phti ph&n (ing nhanh va chti déng hon dang ké, khéng chd Quy binh 6n

can kiét hay gia trong nudc leo thang mai can thiép, ma trién khai dong loat nhiéu cong cu ngay tir tudn dau tién sau khi Hormuz dong clta.

+ Ve nguon cung: Chinh pht chi dao nang du trit xang dau chién lugc tir 15 1én 26 ngay va yéu cau BSR, NSRP van hanh vuct cong suét, uu tién

san xudt nhién liéu bay Jet A-1thay vi cac sén phdm hda dau khéc, d&m bao ngudn cung ndi dia trong béi canh nhap khdu g&p kho khan.
* V@ cac chinh sach diéu hanh gia: mitc chi Quy binh 6n duoc duy tri lién tuc & mitc cao nhét 4,000-5,000 dong/lit qua 6 ky diéu hanh tir 10—
25/3 dé diéu tiét thi truong trong bdi cdnh nhay cdm, sau d6 chuyén trong tdm sang bién phap thué, dong thai khong trich l&p va khéng chi st

dung Quy ntra.

€ Shinhan Securities Trién vong dau tu nita cui nam 2026| 248



Dau khi| Cap nhat nganh dau khi 1H2026

Ngudn cung xang dau trong nuwdc van duwgc ddm bao

Kim ngach nhap khau xang dau

Gia tri hang ton kho rong ctia BSR, PLX, OIL
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam Ngudn: Téng cuc théngké GSO, Shinhan Securities Vietnam

0 Hai nha may loc dau van hanh vurgt cong suat: BSR duy tri cong suét toi thiu 118% cong suét thiét ké trong thang 6/2026, dong thai ky két
hop déng nhap khéu dau thé dai han véi cac déi tac - ddm bdo nguyén liéu van hanh lién tuc dén hét thang 7/2026. Tuong tu, Nghi Son mé
réng nguodn cung va bd sung nguyén liéu trung gian SRFO, VGO dé duy tri 100% cong suét sau khi ngudn dau tho tir Kuwait bi gidn doan.

0 Pay manh nhap khau xang dau thanh pham dé bu dap thiéu hut ngudn cung: Trong thang 3/2026, cac doanh nghiép dau méi dong loat
gia tdng nhap khau xang dau thanh pham chu yéu tir Han Quéc va Singapore nham nhanh chéng bé sung ngudn cung cho thi trudng noi dia.
Téng kim ngach nhap khdu xang dau trong Q1/2026 dat 2.93 ty USD (+77.8% YoY); t&ng khéi lugng nhap khau dat 3.37 triéu tén (+44% YoY).

0 Doanh nghiép dong loat day manh tich trir ton kho: BSR ghi nhéan gia tri hang ton kho hon 21,500 ty dong tai cudi Q1/2026 - tang gan
9,000 ty so v&i dau nédm va la mirc cao nhét lich stt, PLX ghi nhan gan 30,000 ty dong, la mirc cao nhét tir trudc dén nay. Trong khi do, OIL ton
kho dat 11,000 ty dong, gép 4 lan thdi diém d&u nam.
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Birc tranh KQKD Quy 1/2026 trai chiéu

KQKD Q1/2026 ctiia mét sé6 doanh nghiép thuong nguon
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Nguon: Ditliéu cong ty, Shinhan Securities Vietnam

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam

O Trong bdi canh bét 6n dia chinh tri, bitc tranh lgi nhuan Quy 1 ctia cac doanh nghiép trong chudi gia tri nganh ghi nhan su phan hda sau sac

gitra cac phan khuc:

* Nhom thuong ngudn (PVD, PVS) téng trudng manh mé nhd lugng backlog doi dao va ddy manh cac du an néi dia. PVD hudng loi khi nhu
cau khoan trong nudc va khu vuc tang manh, cac gian khoan hoat dong véi hiéu suét cao; PVS tang trudng tich cuc tr madng M&C nhd ban
giao mot s6 gdi dur &n Lo B va Su Tir Trang 2B.

« Nhém ha ngudn — loc dau (BSR): birt phé nhd crack spread mé rong dét bién, bién loi nhuén loc dau céi thién manh va san luong tdng nho

van hanh vuot cong suat.

« Nhém ha nguén — kinh doanh xang dau (PLX, OIL): OIL hudng loi tir chénh léch gid hang ton kho khi luong hang tich Gy & mic gi thap
trudc chién tranh duoc ban ra dung luc gid leo thang. Nguac lai, PLX chiu &p luc kép khi nhap hang & ving gia cao nhung thi trudng dao chiéu
dot ngdt, budce phai trich lap du phong giam gia hang ton kho 16n, anh hudng truc ti€p dén loi nhuan.

€9 Shinhan Securities
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Gia dau khoé lwvong hon bao gio hét

Dv bao cung-cau dau
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U Dv bao gia dau ha nhiét vao Q4/2026: Brent du kién tiép tuc neo quanh 100-105 USD/thung trong thang 5-6 do rui ro gian doan tai
Hormuz. Tuy nhién, khi ngudn cung Trung Bong phuc hoi va tuyén van tai nay dan thong suét trd lai, EIA du bao Brent gidm vé 89 USD/thung
trong Q4/2026 va 79 USD/thuing trong 2027.

Q Tinh trang thi€u hut ngudn cung dién ra trong béi canh nhu cau suy gidm: Hormuz dong ctra ddy thi trudng dau vao trang théi tham hut
ngudn cung nghiém trong, du bao kéo dai dén hét nam 2026. O chigu nguoc lai, gia dau neo cao kéo dai bat dau pha huy nhu cau, dac biét tai
chau A, khu vuc phu thudc nhigu nhat vao ngudn cung Trung Béng, trong bi canh trién vong kinh t& toan cau x&u di dang dan pha hay nhu
cau trén nhiéu phan khuc san pham.

0 M6t s6 yéu t6 can theo doi: Dy béo gia dau phu thudc rét lén vao dién bién xung dét gitra My va Iran, cting nhu thoi gian eo Hormuz tré lai
binh thuding. Bén canh d6, viéc UAE chinh thirc réi OPEC+ c6 thé bé sung thém san luong c6 thé tao ap luc giam gia. O chigu nguoc lai, gia
dau neo cao trong thdi gian dai tiém &n rui ro pha huly cau c6 nguy co lan sang cac nén kinh t& [6n khac ngoai chau A. Nhin chung, Brent co
thé dao dong trong bién do $85—115/thting ttr nay dén cudi nam tliy theo dién bién chién tranh.
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Dau khi| Trién vong 2H2026 va co hdi

Gia dau khoé lwvong hon bao gio hét

Tam nhin crack spread trung-dai han

Thoi gian quay vé mirc

Sw kién Thdi gian crack spread & dinh trudc khiing hoang

Trang thai trong dai han

Chién tranh Nga—Ukraine Van cao hon 65% so voi trung

2022 =B g (s eyic doam, ~1>thang binh 10 n&m sau 18 thang

Vu tén cong Abgaiq N e Tac dong kéo dai khong dang
(Saudi Arabia) 2019 vaingay 273 tuan 8

Chién tranh Vung Vinh m i O kA . an .

1990-91 3 thang 9 thang Tac dong ngan han

Mua bao 2004-2005 ~15 thang ~15 thang Tac dong trung han

Nguon: EIA, Shinhan Securities Vietnam

0 Dua trén cac tién & lich str nhu Chién tranh Vang Vinh 1990-1991 va xung d6t Nga—Ukraine 2022, crack spread sau céc ct séc dia chinh tri l6n
thudng can khodng 915 thang dé binh thudng hda. Tuy nhién, chu ky hién tai c6 thé kéo dai hon do ngudn cung da bi gidn doan trén 3 thang
cting nhu céc cudc tan cong vao hé théng loc dau tai nhiéu khu vire khién ngudn cung san phdm loc dau toan cau tré nén mong manh hon.

O Chung t6i du phong crack spread c6 thé can khoang 18-20 thang hau chién dé ha nhiét, tuy nhién kho quay vé mat bang trudc xung
dot. Thay vao do, thi trudng nhigu kha nang sé thiét lap mot trang thai can bang méi & mirc cao hon trung binh lich sr.

O Trong giai doan 2027-2030, tinh trang thiéu hut céng suat loc dau toan cau cé thé tré thanh mét xu huéng mang tinh cdu truc, khong
con phu thudc vao yéu té chién tranh. Viéc cac co sé loc dau bj tan cong va gian doan nghiém trong c6 thé can 2-3 nam dé phuc hoi, khién
nguon cung san pham loc dau khod quay lai nhanh. Biéu nay cé thé gitp crack spread duy tri & mirc cao vugt dang ké trung binh lich stt, qua do
dua nhém doanh nghiép loc dau tré thanh mot cau chuyén dau tu dai han thay vi chi mang tinh chu ki ngan han.
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Dau khi| Trién vong 2H2026 va co hoi

Thi truwong gian khoan kha quan

Cung-cau va hiéu sust gian khoan & khu vuc Déng Nam A

S6 giéng khoan wdc tinh & Viét Nam 2026-2030

50 93% 120
45 91%
--------------------------- 103
40 I 89% 100
> | I 87% 80
;g -
20 83% 60
15 81% 40
5 7% 20
: o0 ]
NAREN S RPN SN SN SN A B S ‘o NSNS TN A JEEN AP 0
VAV o5V VSV sV AV ‘L SV NV QW AW
A QY E S E ESIPNIPNIIEN 2026 2027 2028 2029 2030
m— C3y Cung Hiéu suat gian khoan m Giéng chic chan () Giéng tuy chon (**) L6 B (wéec tinh)
Ngudn: S&P Global, PVD, Shinhan Securities Vietnam Nguon: PVN, PVD, Shinhan Securities Vietnam

O Nhu cau khoan khu virc Dong Nam A duy tri da tang trong ngan han, dugc hé trg bdi cac dy an mdi trién khai va nhu cau ddy nhanh khai
thac ndi dia nham dam bao an ninh nang luong qudc gia. Cung cau nhin chung can bang, du xuét hién mot sé thoi diém mét can bang cuc bo,
vdi nhu cau gian khoan khu vutc duy tri 6n dinh trong viing 38-39 gian giai doan 2026—2027.

0 Chu ky tang trudng hoat dong khoan trong nudc ngay cang ro rét, vai s giéng khoan giai doan 2026-2030 udc dat trung binh khoang
103 giéng/nam, cao hon dang ké so v&i mitc khodng 40 giéng/ndm trong giai doan 2016—-2025. Bong luc dai han dén tir nhu cau phat trién
cac dy an dién khi trong diém nhu Dai Hung P3, Su Tt Tréng 2B, Kinh Ngu Trang/Kinh Ngu Tréng Nam, Thién Nga—Hai Au va L6 B-O Mén, dam
bao khdi lugng cong viéc 6n dinh cho cac doanh nghiép thugng ngudn va it bi anh hudng bdi bién déng ngan han ctia gia dau.

(*) Céc giéng da duocphé duyét/dira vao k& hoach khoan
(*¥) Cac giéng co thé trién khai thém ty theo tiéh do va quyét dinh dau tu.
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Dau khi| Trién vong 2H2026 va co hoi

Thi trwdng gian khoan kha quan

Cac gian khoan déng mdi giai doan 2026-2030 Don gia thué binh quan gian ty nang 360-400’ IC

Tén gian Chu thau Nam hoat dong Khu virc dong
Ayu 2026 Vién Dong 120
West Dione Dalian Shipbuilding 2027 Vién Bong
West Mimas Offshore Company 2027 Vién Dong 1o
West Umbriel 2027 Vién Dong g 100
Essar 308 Essar Qilfields Services 2027 An D6 Duong g
Kingdom 3 ARO Drilling 2027 Trung Béng _é 90
TS Jasper Rigco Holding Pte Ltd 2027 Dong Nam A =
TS Opal 2028 Vié&n bong 80
TS Coral 2029 Vién bong
Shanhaiguan Shipyard L 70
Ts Emerald 2029 an Dc?ng \\\\@ ,\\,\\‘W«Q \\,\\‘i\ ,\\,\\‘i\ \\\\({} /\\\\@ \\,\\‘ib /\\\\r{,’a \\\\q?‘ ,\\\\q} \\\@3 ,\\,\\‘\33 \\\\(&
TS Jade 2029 Vien bong
Nguon: S&P Global, PVD, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Q V& phia cung, gan 10 nam thi€u vang don hang dong mai gian khoan, cong hudng véi lan séng thodi von va chuyén nganh ctia nhiéu tap doan
dich vu dau khi l6n trén toan cau, khién ngudn cung ngay cang khan hiém - yéu t6 nén tdng hoé trg don gia thué gian duy tri & mirc cao
trong trung han. Dac biét, trong giai doan 2026-2030, chi c6 thém 1 gian khoan méi duoc dong tai khu vuc Bong Nam A, cho thay sur thi€u
hut ngudn cung van sé kéo dai trong thdi gian t¢i, gilp cling c6 mic neo cao cuia gia thué.

O Pon gia thué gian tu nang khu vurc trong Q1/2026 diéu chinh nhe, c6 thdi diém vé mitc 80,000 USD/ngay, tuy nhién du ki€n phuc hoi vé
vung 95,000—-110,000 USD/ngay khi gid dau neo cao kich thich nhu cau khoan va khai thac.
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Dau khi| Trién vong 2H2026 va co hdi

Hoat dong E&P trong nudc sbi ndi trd lai sau mot thap ky tram lang

San lvong xuat nhap khau dau thé

San lwgng khai thac dau thé va khi dét méi nam

20 20
15 15
N
10 S 10
@
: EERERERERT R R
%Q\“' %Q\“’ ,Lg\"’ © Q’\“ \‘b r@\q’ @ Q %@5 %@ (LgﬁD q/@,% 2018 2019 2020 2021 2022 2023 2024 2025 3T.2026
Dau tho (triéu tan)  mKhi dét (ty m3) Nhap khau  m Xuat khau
Nguon: Bo Cong thuong, Shinhan Securities Vietnam Ngudn: Téng cuc thdng ké GSO, Shinhan Securities Vietnam

8 Khai thac dau tho trong nudc trong Q1/2026 dat 2.63 triéu tén (+10.4% YoY), trong do khai thac trong nudc tdng 12%, dang chii y day 1 nam
dau tién san luong khai thac tang truéng duong sau 11 nam suy giam lién tuc, danh dau budc ngoat trong xu hudng dai han cia thuong
ngudn dau khi Viét Nam.

0 Viéc phat hién trir lwong dau khi 16n tai mé Hai Sw Vang md ra trién vong ngudn cung trung va dai han, gop phan cling cé nén tang tu cht
nang luong qudc gia

0 PVN dat muc tiéu giadi ngan dau tu cong 100,000 ty dong trong nam 2026, tap trung vao cac du &n trong diém: Lo B—O Mon, dién khi Nhon
Trach 3&4, Su Tt Trdng 2B, md rong ha tang LNG (kho LNG Thi Vai, cang LNG Son My, cang LNG PV GAS Hai Phong), va budc dau thic day
san xuat hydro xanh tai Nha may Xtr ly Khi Dinh C6.
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Hoat dong E&P trong nudc s6i ndi trd lai sau mot thap ky tram lang

Tién d6 cac dv an thwong nguén trong nudc

Dy an

L6 B - O
Mobn

Lac ba
Vang

Su Tt Trang

2B
Long Pha 1

Khanh My-
bam Doi
Nam Du - U
Minh

Céa Voi
Xanh

Kén Bau
Bao Vang —
Bao Den

Chu dau tvw

Phu Quéc
POC

Murphy Oil
Ctu Long
JOC

PVN

PVEP
Jadestone
ExxonMobil
Eni

Gazprom

€9 Shinhan Securities

Quy mé
(triéu USD)

12,000

693

1317

1,940

395

378

4,600

N/A

1,312

Tién do
03/2027: Khoan
Q4/2027: Dong dau dau tién

CuGi 2025: khoan phét trién
Q4/2026: dong dau dau tién

03/2026: Khoan phéat trién
Trudc 2027: Van hanh
05/2026: Ky phat trién md

T4/2026: Ky phét trién mé
Q4/2027: Dong dau dau tién

Coéng viéc va ky vong

* PVS: EPCI 1, 2, 3 (>1 ty USD); thau FSO (600 triéu
USD, 14+9 nam).
* PVD: Gian PVD VI thau chién dich khoan tir 2027.

* PVS: Lién doanh FSO (>400 triéu USD, 1045 nam).
Ha thuay FSO thang 2/2026.
* Q2/2026: Bau thau cac goéi thau phu.

* PVS: Tham gia goi thau EPC (~250 triéu USD)
* PVD: Gian PVD | thuc hién chién dich khoan

PVS: thudc lién danh chinh, ky EPC hoan thién nha
may (7,800 ty dong) vao cudi thang 2

PVS dugc trao hogp dong EPCI tai L6 46/13

Ky vong PVS duoc trao hgp dong EPCI

DBang chd FDI. Bay la backlog tiém nang trong trung va dai han cho PVS téng thau EPCI
bién va cho PVD st dung gian tiép trg nudc sau PVD V

Dang tham do
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Xang dau trong nudc: Tang tinh chi dong tr nguon cung dén gia ban lé

U'dc tinh co cdu nguon cung xang dau ndi dia

2022 2023 2024 2025 2026F 2030F

100%

80%

60%

40%

20%

0%

® Nhap khau San xu4t trong nuéc

Nguon: Bo Cong thuong, Shinhan Securities Vietnam

O Trién khai xang sinh hoc E10: Ttr thang 6/2026, xang sinh hoc E10 dugc trién khai rong rai trén toan quéc nham tan dung ngudn ethanol ndi
dia va giup thay thé duoc 10% luong xang khoang, Vé mat lgi nhuén, ching téi danh gia bién loi nhuén kinh doanh E10 khéng c6 su khac biét
déang ké so véi xang khoang, tuy nhién day la budc di mang tinh chién lugc, giup gidm ap lwe nhap khau nhién liéu va tang tinh chu dong
cho thi trudng trong nudc, phu hgp véi xu thé phét trién bén virng, Bay chinh la budc khdi dau trong 16 trinh nhién liéu sinh hoc dai han huéng
t6i E15, E20 khi diéu kién thi trudng va ha tang cho phép.

Q Du trir xang dau chién lwoc: Chinh phti dang xay dung chién lugc nang dan mirc du trir xang dau qudc gia 1én 90 ngay theo tiéu chuén
IEA tir mirc hién tai chi khodng 26 ngay, vdi trong tam la kho du trir xang dau tai Nghi Son, Thanh Hoa.

O Nghi dinh kinh doanh xang dau méi du kién thong qua cudi Q2 hodc dau Q3/2026, cho phép cac doanh nghiép tu quyét dinh gia ban 1é
thay vi bi gi6i han mic tran loi nhuén 300 dong/lit nhu hién tai, tao nén tang cho bién lgi nhuén kinh doanh xdng dau phuc héi va linh hoat
hon.
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Cac chinh sach ho tro nganh

M6t sd luat, nghi quyét dworc thong qua hd tro’ cho nganh dau khi Viét Nam

Van ban Noi dung

Nghi quyét Bdo dam an ninh nang luong qudc

70/NQ-TW gia dén nam 2030, tam nhin dén
nam 2045

Nghi quyét Xt ly kho khan, vudng mac trong

66.6/2025/ giao quyén phé duyét mét s6 noi

NQ-CP dung trong hoat dong dau khi

Lugt Dau khi ~ Stra d6i Luat Dau khi

(stra d6i) 12/2022/QH15 nham thao g& diém
nghén thé ché, ddy nhanh tham do
khai thac

Nghi quyét Phat trién kinh t&€ nha nudc - tai

79/NQ-TW dinh vi Doanh nghiép Nha nudc la

cong cu dan dét chién lugc quéc
gia

€9 Shinhan Securities

Mot sé diém chinh

5 chinh sach chinh bao gom:

Ngay thong qua

Chuyén tir quan niém "bdo dam cung Ung" sang "bdo 20/08/2025
dam virng chéc va cht dong an ninh nang luong”;

Muc tiéu dén 2030: téng cung nang lugng so cdp 150

170 triéu t&n dau quy d6i; cac co sd loc dau dap Ung toi

thiéu 70% nhu cau xang dau ndi dia;

D&y manh du trir chién lugc va da dang héa ngudn cung

Giao PVN thyc hién moét s6 nhiém vy, quyén han ctia B 28/10/2025
Cong Thuong theo Luat Dau khi 2022

Cho phép PVN phé duyét diéu chinh ké hoach khai thac,

phat trién mo va thu don coéng trinh trong cac ngudng

nhat dinh,rat ngan dang ké thai gian phé duyét dy an

Du kién Q1/2027
Pon gian hoa thu tuc va tdng phén c&p cho PVN

Co ché uu dai cho 16 nudc sau xa bo

Chuyén tir mo hinh "tién kiém" sang "hau kiém”

Phan c&p nhiéu néi dung tir Thu tudng xuéng PVN

Tao hanh lang phép ly thu hat nha thau quéc té

Cho phép DNNN chti dong hon trong phén bé nguodn luc - 06/01/2026
Str dung toan bo ngudn thu tir 6 phan hoa dé tang von

diéu lé thay vi ndp ngan sach

Kich hoat M&A va tai dinh gia tai san

Tac dong truc ti€p dén nhom dau khi, ddy nhanh tién do

dy &n va dam bao khdi lugng cong viéc cho xay lap dau

khi
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Dau khi| Co héi dau tu c6 phiéu Dau khi

Bang tong hop cong ty dau khi niém yét c6 von hoa vira va l6n

Thoéng tin chung Gia co6 phiéu Chi s6 tai chinh Két qua kinh doanh binh gia 26F
No. Ma Vitri tr.ong.chuéi VC;Sn héa Thigia GiaMT UESide NPM ROA ROE LNST T.TrgLNST LNST.2026F T.TrgLNST P/E P/B
giatri (ty VND) (VND) * (%) 2026F  2026F  2026F Q1/2026 , 2026F () x
(VND) I R R G VAT B A B A

1 PVS Thuong ngudn 19,945 39,000 47,800 22.5 5.1 1.9 52 435 45 2,039 6.1 25.1 3.0

2 PVD Thuong nguén 17,093 30,750 36,500 18.6 14.1 59 9.7 306 100 1,892 579 1541 1.1

3 BSR Ha ngudn 144,710 | 28,900 30,800 6.5 1.3 11.5 13.0 8,265 1,969 18,157 248 10.0 1.3

4 PLX Ha ngudn 53,174 41,850 45,300 8.2 0.8 3.3 1.7 -663 -414 2,290 -14.3 16.8 1.3

Téng 8,343 693.8 24,378 1M1.7

(*) Gia muc tiéu (gia tri hop ly) trong 12 thang t&i
Nguon: Bloomberg, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026
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Tong Cong ty Loc hoa dau Viét Nam (HOSE: BSR)

FEIH&TNIM
BSR

Gidmuctiéu(12 théng) 30,800VND
Gié hién tai (04/06/2026) 28,900 VND
Suétsinhldi (%) 6.5%
VNINDEX 1,831
HNXINDEX 305
Vénhoa (ty VND) 144,710
SLCP luu hanh (trieu CP) 5,007
Ty do giaodich (triéu CP) 394
52-tuan cao/thdp (VND) 37,900/10,700
KLGD binh quan 90 ngay (triéuCP) 19.61
GTGD binh quan 90 ngay (ty VND) 536
PetroVietnam 9213
C8donglon(%)
Biéndonggia 3T 6T 12M
Tuyétdsi (%) -24.3 854 157.7
So v&i VNIndex(%) -24.6 80.5 122.3
2,500 - 40,000
35,000
2,000 1 30,000
1,500 - 25,000
20,000
1,000 ~ 15,000
500 - 10,000
5,000
0 T T T 0
02/2025 05/2025 08/2025 11/2025
VN Index ~ ===BSR VN EQUITY
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N&m bat co hoi

Téng Cong ty Loc Hoa dau Viét Nam (BSR), trudc c6 tén goi Cong ty CS phan Loc hoa dau Binh Son, & don vi van hanh Nha may
Loc dau Dung Quét - nha may loc dau dau tién va lon nhét Viét Nam voi cong sudt thiét ké khodng 6.5 triéu t&n dau tho/ndm, dap
Umg khoang 30% nhu cau xang dau trong nudc. BSR 1a mét xich ha ngudn quan trong nhét trong chudi gia tri dau khi Viét Nam.

Quan diém dau tw

Du &n nang c&p md rong Dung Quét, du kién van hanh vao Quy 1/2028, sé nang cong suét lén khodng 7.5 triéu tan dau thd/nam,
cting c8 vi thé BSR trong chudi an ninh nang luong quéc gia va gitp téng trudng doanh thu trong trung-dai han.

BSR hudng loi gian ti€p khi xang sinh hoc E10 bat dau dugc trién khai tr T4/2026 khi nhu cau xang géc néi dia duy tri 6n dinh.
Viéc chuyén déi lén mé hinh Téng Cong ty va muc tiéu thuc hién M&A cac nha may va ha tang sé md rong dang ké quy moé hoat
dong va la catalyst tang truéng doanh thu dai han quan trong nhét clia BSR trong giai doan 2026—2030.

Ngoai ra, viéc BSR duoc b sung vao ré FTSE co thé thu hut thém dong vén tir cac quy ETF va nha dau tu t6 chir, ho trg thanh
khoan va tao thém du dia upside cho c8 phiéu trong ngén han.

Cap nhat Q1/2026 va du phong

KQKD Q1/2026: Doanh thu dat 45,919 ty dong (+44% YoY), LNST dat 8,265 ty dong (+1969% YoY, vugt toan bd myc tiéu loi
nhuén c& ndm 2,162 ty dong chisau mét quy.

Bién loi nhuan gop dat 21%, cai thién vuot bac so véi mic ~1% cung ky ndm trudc, nhd crack spread md rong dot bién, dac biét
@ phan khiic dau Diesel va Jet Al

Du loi nhuan QoQ du kién thap hon mirc dinh & Quy 1 nhung ching t6i du phdng doanh thu va loi nhuén 2H/2026 van duy tri
rét tich cuc nhd (1) Crack spread ki vong duy tri mitc cao dang ké ngay ca khi chién tranh ha nhiét, (2) Nghi dinh kinh doanh xang
dau mai hé tro bién loi nhuén toan chudi, va (3) Cau chuyén dai han tir du &n nang c&p md rong Dung Quét md ra ngudn doanh
thu mdi.

Rui ro: (1) Crack spread thu hep nhanh hon du kién va (2) Tién do du &n NCMR Dung Quét cham hon ké hoach.

Nam 2022 2023 2024 2025 2026F
Doanh thu thuan (ty VND) 167,124 147,423 123,027 141,582 160,059
LN tr HDKD (ty VND) 14,673 8,104 =722 4,538 13,997
LNST (ty VND) 14,726 8,650 631 5,214 18,157
EPS (dong) 2,874 1,658 79 1,040 2,815
OPM (%) 8.8 5.5 -0.6 3.2 8.7
NPM (%) 8.8 5.9 0.5 37 1.3
ROE (%) 324 15.3 0.7 9.0 13.0
P/E (x) 2.9 6.9 178.9 15.5 10.0
P/B(x) 0.8 1.0 1.3 13 1.3
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Tong cong ty C6 phan Khoan va Dich vu Khoan Dau Khi (HOSE: PVD)

Bon séng tang trudng
i i
riin . S N N ™ . < . > . w
. Téng CTCP Khoan va Dich vu Dau khi (PVD) l& nha thau khoan dau khi hang dau trong nudic, ndm gitt khodng 40% thi phan khoan
» N tai Viét Nam, cung cép da dang cac dich vu khoan, dich vu ky thuat giéng khoan va céc dich vu lién quan dén nganh céng nghiép
Gi&d myc tiéu (12 thang) 36500VND . .. e A A o i o LN g e
dau khi. PVD s& hitu hé théng gian khoan hién dai voi 6 gian tu nang (jack-up) va 1 gian tiép tro nira néi nira chim (TAD)
Gia hién tai (04/06/2026) 30,750 VND Quan diém dau tu
Suétsinhloi (%) 186% - Buc tranh thugng ngudn 2026 soi dong trd lai sau mét thap ky tram lang, véi loat du n lon trong nudc tao ra khdi luong cong
VNINDEX 1,831 viéc 6n dinh cho PVD & ca hai mang dich vu khoan va dich vu ky thuat giéng khoan.
HNXINDEX 304 - Gia thué gian du kién tang trung binh 1-4%/nam nhd tinh trang khan hiém ngudn cung trong khu vurc hd trg gia thué gian neo &
Vén hoa (ty VND) 17,093 mrc cao
SLCPluu hanh (triéu CP) 556 - Chlng t6i gia dinh PVD sé dau tu b3 sung hai gian khoan méi (tam goi la PVD X va PVD XI), [an lugt vao dau nam 2028 va cudi
Tudogiaodich (triéu CP) 263 nam 2029, nham phuc vy muc tiéu tang trudng doanh thu binh quén 10%/nam dén nam 2030 theo dinh hudng ctia PYN
52-tuén cao/thap (VND) 45500118800 Cap nhat Q1/2026 va dy phong
KLGD binh quan 90 ngay frieu CP) 687" KQKD Q1/2026: Doanh thu dat 3401 ty dong, tang trudng 126% YoY, LNST dat 300 ty dong, tang trudng 110% YoY trong b
GTGDbinh quéan 90 ngay (ty VND) 203 canh cac dy an thugng ngudn trong nudc va khu vuc trd lai soi dong.
S dormion PetroVietnam 5042 - Cacgian khoan PVD 1, 11, 11, VI, VIII, IX déu da c6 dugc hgp dong dai han.
Sdenglen(%) - Pon gia thué gian trong Q1/2026 c6 xu hudng gidm nhe, c6 thai diém vé mic 80,000 USD/ngay, nhung dur kién vé lai mic 95-
110,000 USD/ngay trong thdi gian t6i nhd gid dau neo cao thiic ddy nhu cau tham do va khai thac.
Bigndonggia = 6T ™M Chiing t6i du phéng doanh thu va lgi nhuan ctia PVD tiép tuc tang trudng nha (1) Mang dich vu khoan ddm bao cong viéc dén
Tuyétdai (%) -318 156 582 hét 2026, dong luc tr 2 gian mai PVD VIl va PVD IX cting k& hoach dau tu thém gian trong giai doan 5 nam tdi, (2) Ngudn cung
Sov6i VNIndex(%) 321 107 227 khan hiém va nhu cau noi dia bung né sé la bé phong cho chu ky téng trudng mdi trong trung han va (3) Cac chinh sach phap ly
hé tro tao hanh lang thuén i va cai thién moi truong hoat dong cho cac doanh nghiép thuong ngudn.
2500 - 0,000 Rui ro: (1) K&t qua dau tu gian méi khong dat ky vong, (2) Bién dong chinh trj va chinh sach tai cac thi trudng quéc té, va (3) Ruiro ty
' L 45000 8iabiéndong.
2,000 - - 40,000
F 35000 Nam 2022 2023 2024 2025 2026F
1,500 1 - 30,000  Doanh thu thuan (ty VND) 5432 5,804 9,288 10,892 12,818
1000 | [ 2500 INtrHBKD(y VND) -83 567 919 1,198 1,892
’ | 15’000 LNST (ty VND) -155 546 698 1,050 1,801
500 - L 10000 EPS(dong) -185 1,051 1,254 1,865 3,190
L 5000  OPM(%) -15 9.8 9.9 1.0 14.8
02/2025  05/2025 08/2025 11/2025 ROE (%) -11 3.7 4.4 6.1 9.7
VN Index PVD VN EQUITY P/E(X) -197.4 34.8 29.1 19.6 1.5
P/B (x) 14 1.4 1.3 1.2 1.1
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Tong cong ty C6 phan Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)

- TSC

A member of PETROVIETNAM

Gidmuctiéu(12 théng) 47,800VND
Gié hién tai (04/06/2026) 39,000 VND
Suétsinhldi (%) 22.5%
VNINDEX 1,831
HNXINDEX 304
Vénhoa (ty VND) 19,945
SLCP lwu hanh (triéu CP) 511
Ty do giaodich (triéu CP) 210
52-tuan cao/thdp (VND) 56.400/26,355
KLGD binh quan 90 ngay (triéuCP) 7.75
GTGD binh quan 90 ngay (ty VND) 284
Petro Vietnam 51.38
C8donglon(%)
Biéndonggia 3T 6T 12M
Tuyétdéi (%) -24.8 18.1 324
So véi VNIndex(%) -25.1 13.2 -3.1
2,500 - r 60,000
2,000 - 50,000
40,000
1,500 A
I 30,000
1,000 A
I 20,000
500 1 L 10,000
0 T T T 0
02/2025  05/2025 08/2025 11/2025
VN Index e PVS VN EQUITY

€ Shinhan Securities

Hudng loi tir chu ky mdi

Téng CTCP Dich vu Ky thuat Dau khi (PVS) & doanh nghiép dich vu dau khi hang dau Viét Nam, hoat dong trén cac mang chinh: co
khi va xay 1&p cong trinh dau khi (M&C), kho ndi chtra va xuét dau (FSO/FPSO), can ctr cang dich vy, lap dat va bdo dudng (O&M),
tau dich vu dau khi va khao sat dia chan.

Quan diém dau tv

Nhiét dién Long Phu 1 (1.3 ty USD) téi khdi dong, ma rong kho LNG Thi Vai va du an dién khi O Mb6n 4 14 cac catalyst b6 sung
ngoai dau khi truyén théng.

Backlog dién gi6 ngoai khoi khoadng 2 ty USD ddng gop déang ké vao két qua kinh doanh giai doan 2025-2030, dinh vi PVS la
doanh nghiép ha tang nang luong toan dién chir khéng chi thuan dau khi.

Nhin vé trung han, cac du &n dang chd FID nhu Ca Voi Xanh va cac mé tiém nang nhu Bao Vang-Bao Pen, Kén Bau néu dugc
phé duyét va trién khai sé la ngudn backlog tiém nang lon cho PVS trong giai doan 2028-2030.

Cap nhat Q1/2026 va du phong

KQKD Q1/2026: Doanh thu dat 8,699 ty dong (+14.5% YoY), LNST dat 435 ty dong (+45.1% YoY), chti yéu nhd méng M&C tang
trudng tich cuc, nhd ban giao moét s6 goi thudc du an Lo B-O Mén, Lac Ba Vang cng nhu tiép tuc trién khai cac du an dién gié
ngoai khoi dang trong giai doan cao diém

Bién loi nhuan gop dat 9.8%, tang manh 5.6 dpt YoY nhd hiéu qua trién khai cac du an dugc nang cao.

Céc du &n dién gio¢ ngoai khoi dang dugc trién khai véi ti€n do tich cuc: Dy &n Baltica 2 OSS tai Ba Lan da vuogt 95% téng tién
d6 thi cong; Dy &n Formosa 4 tai Bai Loan da budc vao giai doan thi cong toan dién sau |& khdi cong dau nam.

Chiing t6i du phong doanh thu va loi nhuén PVS tang truéng manh trong giai doan 2026—2030 nhd (1) Backlog M&C hon 2 ty
USD ttr cac dur &n dau khi trong diém bét dau ghi nhan doanh thu tap trung tir 20262027, (2) Hai hgp dong FSO dai han tai Lo
B va Lac Ba Vang tao nén doanh thu 6n dinh trong 10-14 nam tdi, va (3) Mang dién gi6 ngoai khoi véi backlog 2 ty USD tir cac
hop dong EPC chan dé va tram bién &p - nguon tang trudng mdi ngoai dau khi truyén théng,

Rui ro: (1) Bién loi nhuan mang M&C cé thé thap hon Q1 do &p luc canh tranh va chi phi dau tu mé rong chua dugc khéu hao, (2) Rui
to ty gi va bién dong gia nguyén vat liéu xay lap, (3) Tién do FID va tham do cac du &n cham hon k& hoach.

Nam 2022 2023 2024 2025 2026F
Doanh thu thuan (ty VND) 16,366 19,374 23,770 32,718 40,180
LN tor HDKD (ty VND) 1,090 1,211 950 2,106 2,321
LNST (ty VND) 1,051 1,060 1,255 1,921 2,039
EPS (dong) 1,935 2,007 2,092 3,616 3,987
OPM (%) 6.7 6.3 4.0 6.4 5.8
NPM (%) 6.4 5.5 5.3 5.9 5.1
ROE (%) 8.2 8.0 8.9 12.4 12.2
P/E(X) 51.7 498 47.8 27.7 25.1
P/B(x) 3.7 35 3.2 3.2 3.0
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Coéng b quan trong

IS T

: . Nv| n <
MUA Khanangsirh i trong 12 thang tir15% e lén : TiCH CUC: C8 phiéu dugc theo doi a6 véin héalén nhét rong nganh dugckhuyénnghi MUA @ :
GI0" Khanangsinh itrong 12thang tir-15%dén 15% TRUNG LAP: (3 phigu i theo ddi cd vén hoa lbn nhét rong nganh duockhuyénnghi GI el ' E °
BAN: Kha néng sinh 6 trong 12 thang théphon-15% TIEU CUC: C8 phiéu duioctheo doi covén héa bnmhat trong nganh duoc khuyénnghi BAN

/ Thoéng bao tuéan thu

+ Toi/chung t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan &nh chinh xac quan diém cua t6i/ching toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién cru. Hon nira, t6i/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dir liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phu trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gti téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hop ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chirng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cia Céng ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dugc su chép thuan bang van ban cia Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat ctr khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc tén that lién quan dén viéc sir dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc sir dung nhu la chirng ctr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuédt ban (toan bé hoac tirng phan) hoac tiét 16 cho béat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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