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Chién lugc “barbell” cho giai doan bat 6n

Chi phi nang luong gia tang lam ddy lén lo ngai vé lam phat

Viéc phong tda eo bién Hormuz d& déy gia dau toan cau lén trén 100 USD/thing. Nén kinh té Viét Nam d& nhanh chéng cam nhan dugc cu
s8¢ nay. Gia xang tang hon 50%. Nbi lo lam phéat ngay cang gia téng. CPI chung trong thang 3/2026 tang 4.65% YoY, mitc tdng cao nhét trong
thang 3 trong vong 5 nam gan day. N&u chi phi nang lugng cao kéo dai, viéc chuyén ganh nang chi phi tir nha cung cép sang ngudi tiéu ding
sé lam suy yéu strc mua ctia nén kinh té.

Nganh van tai chiu anh hudng dau tien. Cac cong ty logistics da tang phi chi trong vai ngay, va cac hang hang khong da cat giam hang tram
chuyén bay do chi phi hoat dong téng vot. Cac nganh khac hap thu cl séc cham hon nhung khong kém phan nghiém trong. Nong nghiép phai
d@i mat vai chi phi phan bon va may méc cao hon, trong khi cac nha san xudt thuc phdm va dd udng phai déi phé véi chi phi van chuyén va
luu trir d&t dé hon. Nhing ap luc nay da bat dau thé hién & gia ca san pham, tir bia dén vat liéu xay dung, bao hiéu lam phét trén dién rong
c6 thé xay ra trong tuong lai.

Vai ty trong 9.67% clia nhom giao thong trong chi s6 gia tiéu dung (CPI), su tang dot bién ngén han cla gia nang lugng cé thé sé chi ddy lam
phat lén trong thai gian ngan. Tuy nhién, gia cao kéo dai c6 thé khién CPI duy tri & mirc trén 4% trong phan 6n nam 2026 do tac dong lan toa
sang ty trong lon ctia nhém hang &n va dich vu an udng (33.6%) va cac thanh phan lién quan dén nha & (18.8%) trong CPI. Tinh hinh hién tai
nghiém trong hon ct séc dau mé nam 2022, bt chap nhing tién bo cta Viét Nam trong viéc gidm cuong d6 str dung nang lugng va chuyén
dich sang cac nganh cong nghiép it tiéu thu nang lugng hon.

D& han ché tac dong lan toa, chinh pht dang chdp nhan tham hut ngan sach, cét gidm thué nhap khdu nhién liéy, rat ngén chu ky digu chinh
gia nhién liéu trong nudc va yéu cau cac nha may loc dau trong nudc hoat dong hét cong suédt dé 6n dinh ngudn cung.

Kich ban co sé ciia ching t6i cho VNINDEX la 1600-1800

Chung t6i dua ra kich ban co sd cho VNINDEX trong khoang 1600 — 1800 diém, tuong Ung véi ty & P/E khodng 12.5-13.5. Trién vong nay dua
trén mét s6 dong luc, bao gdm déu hiéu giam leo thang trong cac xung dét quéc t&, tin tirc tich cuc tir cac cude hop c8 dong thuang nién sap
t6i va xép hang thi truang clia FTSE sé dugc cong bé vao thang Tu.

Xét vé mat ky thuat, trong ngan han, VNINDEX dang trong céu triic gidm gia, va bat ky chuyén dong tang nao déu hoan toan mang tinh ky
thuat. Kich ban co s& clia chung t6i sé chac chan hon néu thi trudng vugt qua mirc 1743 diém, xac nhan sy két thuc ctia xu hudng giam ngén
han.

Birc tranh tai chinh nam 2025 cho théy thi trvang van dang tim kiém huaéng di

Béng cach phan nhém cac nganh thanh M& rong, Gidm téc, Thu hep va Phuc hoi dua trén xu huong doanh thu va loi nhuén, nhiéu nganh
trong diém—ngan hang, tai nguyén co ban va cong nghé—dang bi méc ket trong giai doan giam téc. Nhitng nganh nay van tang trudng
nhung cham lai. Dich vu tai chinh va ban |é cho thdy su tang trudng 6n dinh, trong khi dau khi va bat dong san cho thdy nhitng ddu hiéu phuc
hoi ban dau. Mot s6 nganh, nhu hang tiéu dung c& nhan va gia dung, thoat nhin cé vé kha quan hon nhg bién lgi nhuén duoc cai thién,
nhung nhitng thanh qua do6 kho co thé kéo dai dén nam 2026.

Vi r&t nhigu nganh vén hoa 16n dang mét da, thi trudng thi€u mot nhom dén dat. Bat dong san, ban 1é va dich vu tai chinh c6 thé dan dau
mot dot tang clia thi trudng trong tuong lai, nhung méi trudng vi moé hién tai khong thuan loi cho da tang nay. BE thi trudng tang bén ving,
cac nhom nhu ngéan hang, tai nguyén co ban va cong nghé can phai tang téc trd lai. Va cac nha dau tu dang cha doi tin titc vé két qua doanh
trong quy ti€p theo dé€ xem liéu su chuyén d6i hay khong. Hién tai, thi trudng van cé kha nang cao nhét la di ngang trong pham vi 1600-1800
diém.

Khuyén nghi chién lugc “barbell” danh cho danh muc dau tu ¢ phiéu

Trong b&i canh bat 6n hién nay, cac nha dau tu nén tap trung vao cac muc tiéu dai han déng thdi cht y dén cac diém nong trén thi trudng va
cac co hoi dan xudt hién tir chung. Chung toi khuyén nghi chién luge "barbell" cho danh muc dau tu c& phiéu.

Viéc két hgp phan b ty trong cao cho c& phigu phong tht véi phan bé ty trong nhoé cho ¢8 phiéu lién quan dén hang hoéa c6 thé phu hgp voi
su bién dong hién tai. C8 phiéu tién ich va c& phiéu tra c8 tirc nhiéu co thé bao vé danh muc dau tu khoi nhirng bién dong lon. Bong thai, c8
phiéu cac nganh lién quan dén dau khi va hoa chét cé tiém nang tang gia tir cac rdi ro dia chinh tri. Cac ma c6 phiéu chung t6i lya chon cho
chién lugc nay la REE, QTP, TV2, VEA, DPM, PVD va GAS.

Cac kich ban thj trudng Ma CK Gidthitruong(*)  Gid muctiéu

Kich ban Coban Tich e Tiéu cye 1 REE 66,300 72,000 86% 19 16.7
'VNINDEX
muyc iy 1,600 — 1,800 1,860 1,500 - 1,600 2 QTP 13,100 16,300 24.4% 0.9 5.4
P/Emyctiéu ~ 12.5-135 14x 11.5-12.5 3 TWV2 38,000 43,900 15.5% 18 16.9
3 0,
'El'gggtrudng . 16.5%-18.5% 4 VEA 33,200 50,200 51.2% 1.7 6.3
5 DPM 29,500 35,100 19.0% 2.2 12.7
Nguon: FiinPro, Shinhan Securities Vietnam 6 PVD 34,450 39,700 15.29% 12 125
(*) Gia cap nhat vao 02/4/2026
7 GAS 78,700 102,000 29.6% 3.8 19.9

Tai liéu nay dugc cung cdp chi voi muc dich thong tin. Moi du béo, s6 liéu, y kién va chién luge dugc dua ra déu dua trén cac gia dinh nhat
dinh va diéu kién thi truong hién tai va co thé thay déi ma khong can thong béo trudc. Tat ca thong tin trinh bay & day dugc coi la chinh
xac tai thdi diém san xudt, nhung khéng bao dam ve tinh chinh xac va khong chiu trach nhiém phap ly déi voi bat ky 16 hoac thi€u sot nao.
Chirngkhoan Shinhan Viét Nam

Nién Nguyén— Associate Manager Nam Hoang, CFA
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Vi mé - Moi sw chu y dé don vao gia dau

Co ché truyén dan chi phi gay ra néi lo lam phat

Su bién dong gia dau do chién tranh Iran tao ra su bat 6n dang ké cho thj trudng. Viéc phong tda eo bién Hormuz — tuyén dudng hep nhung
quan trong van chuyén 20% lugng dau mo cua thé gisi — ddy gia dau toan cau én trén 100 d6 la mot thung. Tai Viét Nam, gia xang da tang
hon 50% k& tir khi chién tranh bat dau. N&i lo lam phat da xuét hién.

Chi phi nang lugng cao hon c6 thé ddy lam phat chung lén trong ngén han, nhung méi lo ngai thuc su la ap luc nay kéo dai bao lau. Cu s6c
chi phi nang lugng c6 thé dugc chuyén phan 16n tir nha cung cép sang ngudi tiéu dung, tao thanh mét co ché truyén dan chi phi. Biéu nay c6
thé lam gidm strc mua clia toan nén kinh té.

Co ché truyén dan chi phi c6 thé dién ra truc tiép hodc gian ti€p. Nganh van tai truc ti€p ganh chiu chi phi. Mudi ngay sau khi chién tranh Iran
bat dau, vao ngay 10/3/2026, Viettel Post (VTP) va VnPost, hai nha cung cdp dich vu logistics hang dau tai Viét Nam, da tang phi dich vu
logistics thém 10%. Vietnam Airlines (HVN) thong béao cat gidam hon 700-1700 chuyén bay khir hdi méi thang, trong khi Vietlet (VIC) ciing gidm
22% cac tuyén noi dia va 11% cac tuyén qudc té. Chi phi dugc chuyén sang nganh van tai dién ra trong thai gian ngan, gan nhu tic thi.

Cac nganh lién quan dén thuc pham va nguyén vat liéu hdp thu chi phi nang lugng mot cach gian tiép. Cac nganh nay can thai gian dai hon
dé hép thu chi phi cao. Nguyén liéu d&u vao cho san xuét cay trong la phan bon uré, st dung khi hda l6ng (LNG) dé san xuét. May moc nong
nghiép nhu may kéo, may cay... ciing st dung dau diesel. Hon nira, nganh logistics dong vai trd quan trong trong chudi gia tri F&B. Chi phi
van chuyén va luu trir, két hgp vai chi phi phan bon, c6 thé ddy gia thuc phdm va do uéng lén cao. Habeco (BHN) thong bao gia bia tuoi sé
tang tlr 5% dén 7% mdi san pham ké tir ngay 01/4/2026. Twong tu nhu thire phdm va do udng, chi phi vat liéu va dich vu xay dung cting tang.

Ty trong ctia chi phi van chuyén trong chi s CPI t8ng thé chi chiém 9.67%. N&u chi phi nang lugng cao trong ngén han, lam phat sé chi & mirc
cao trong vong 1-2 thang (4.65% YoY trong thang 3). Tuy nhién, néu chi phi cao kéo dai, chi s6 CPI t8ng thé sé vuot qué 4.5% trong nhimng
thang con lai ciia ndm 2026 do hai ty trong lon nhét trong chi s6 CPI tdng thé. Thanh phan thuc phdm va hang tiéu dung chiém 33.6% trong
téng CPI. Thanh phan nha &, tién ich va vat liéu xay dung chiém 18.8%.

Trong qua khtt, nén kinh té Viét Nam d& tng pho 6t voi gia dau thé gisi tang cao do anh hudng ctia Nga nam 2022. Chi s6 gia tiéu dung (CPI)
chi tang 3.15% YoY. Mot ly do [a Viét Nam str dung it dau hon trong nhitng nam gan day, tir 88.3kg dau/1000 USD GDP nam 2002 xudng con
78.8kg dau/1000 USD GDP nam 2022. bigu nay la do hiéu qua sir dung nang lugng trong van chuyén va qua trinh tai co cdu kinh t& tr cac
nganh tham dung nang luong nhu luyén kim, xi mang sang dién tt, thiét bi cong nghé. Mét ly do khac 1a gia dau tang khong qua dot bién nhu
nam 2026.

Chinh sach tai khéa hé trg. Chinh sach quan ly chti dong rng pho.

D& giam thiéu tac dong truyeén dan, Chinh pha chdp nhan tham hut ngan sach nh&m kiem ché& lam phat. Chinh pha d& ban hanh Nghi dinh
72/2026/ND-CP ngay 09/3/2026 vé diéu chinh thu€ quan d6i vai dau, dau diesel, xdng va cac mat hang lién quan nhap khdu. Mot s6 murc
thué t8i hué quéc (MFN) d6i véi cac nhom nhién liéu thiét yéu, nhu xang khong chi, da dugc giam, trong mét s6 trudng hgp xudng muc rat
th&p hoac 0%.

Ngoai ra, Chinh phu Viét Nam cho phép chu ky cap nhat gia dau ngan hon khi thi trudng co bién dong manh. Trudc chién tranh Iran, gia dau
trong nudc dugc cap nhat vao thir Nam hang tuan. Vi nghi quyét 55/NQ-CP mai ban hanh, gia dau trong nudc c6 thé dugc cap nhat khi gia
dau thé gidi tang 15% hoac gidm 10%. Diéu nay sé phan &nh kip thai chi phi dau vao.

Cac nha may loc dau Dung Quét (BSR) va Nghi Son ciing dugc yéu cau hoat dong hét cong suét. Ching sé dong vai tro b6 sung quan trong
trong thai ky thiéu dau.
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TTCK Viét Nam — Kich ban co sé ctia VNINDEX la 1600-1800

VNINDEX giao dich & viing dinh gia hdp dan hon so v6i dau nam

VNINDEX da chirng kién giai doan bién déng manh khi chi s6 cham méc cao nhét lich st 1,918 thi da gidm s&u vé ving 1,644 diém. Nguyén
nhan dén ttr cac yéu té rai ro quéc té kho luang.

O mirc diém 1600, VNINDEX dang giao dich & mitc dinh gid hdp dan hon so v&i dau nam. Ty suét sinh loi VNINDEX c6 su cai thién nhe khi tang
+1.5% va dat mirc 7.8% so v&i dau nam. Tuy nhién, chénh léch ty suét sinh lgi chi tang +0.9% do lai sudt huy dong tang 0.6%. Thi truang hién
giao dich tai P/E 12.8 — tuong Ung vdi -1 do léch chuén; va P/B thdp hon trung binh 10 ndm cho thdy thi truang dang bi dinh gia thdp dé phan
&nh cdc rui ro dia chinh tri, va lai sudt cao trong thoi gian tdi.

Trong thdi gian t6i, chung t6i ki vong tin tic vé chién su va gia dau tang cao sé dan lang xudng, nhudng ché cho nhing thong tin tich cuc nhu
mua dai hoi 6 dong va cong b két qua ra soat ctia FTSE vao thang tu, sé gitp cai thién tam ly nha dau tu. Mot s6 nganh dang c6 upside tiém
néng. Bat dong san, dich vu tai chinh, cong nghé, ban 1é va tai nguyén co ban duoc giao dich & mirc P/E du phong thap hon. Trong khi do,
thyc phdm va dd udng, du lich va giai tri, bat dong san, cong nghé, ngan hang va ban & dugc giao dich & mitc P/B du phong thdp hon.

Kich ban co sé ciia ching t6i dwa trén gia dinh P/E & mirc 12.5-13.5 lan

Méc du gia dinh lac quan ctia ching t6i, rti ro van chua hoan toan bién mat. Cac bién s6 lién quan dén chién su, kéo theo cac tac dong khac
dén vi mo trong nudc van kho ludng, ching t6i chon mitc P/E thap hon so véi trung binh 10 nam. Muc tiéu P/E cho du bdo clia chiing t6i la tir
12.5 lan dén 13.5 lan. Tang trudng EPS du kién cho nam 2026 a 16.5%-18.5% so v&i nam trudc.

Chung t6i thay déi kich ban so v6i bao céo chién lugc gan day nhét. Trudng hop x&u nhét trong bao cdo trudc day hién la kich ban co s moi
cua chung toi. Trong kich ban co s& hién tai, VNINDEX duoc ki vong quay lai bién d6 1600 — 1800 diém, ving giao dich duoc hinh thanh tir
thang 8/2025. V&i goc nhin ki thuat, trong ngén han VNINDEX dang trong c&u tric gidm va cac nhip tang chi mang tinh ki thuat. Kich ban co
s& clia chung t6i sé chac chdn hon néu thi trudng vuot méc 1743 diém dé xac nhan xu hudng giam trong ngén han da chinh thirc két thuc.

Vi kich ban tich cuc, ching t6i ki vong chién su sé chdm ditt hoan toan cuing véi nhigu théng tin tich cuc trong nudc sé khién chi s birt pha.
Veé goc nhin ki thuat, chi s6 can vugt thoat hoan toan vang 1,750 — 1,800 diém véi thanh khoan cao dé xac nhan cho kich ban nay, dong thdi
kh&i ngoai c6 ddu hiéu quay lai mua rong va can phai xuét hién cac nhom nganh dan dat chinh nhu ngén hang, b&t dong san ...
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Chién luvoc dau tw — Chién luoc “barbell” dugc khuyén nghi

Birc tranh tai chinh cho thay can mét chién lwgc dau tv than trong

K&t qua tai chinh nam 2025 kha trai chieu. Chung t6i da thuc hién phan tich dua trén két qua tai chinh cua tat ca cac cé phiéu trong

VNALLSHARE, HNX30 va UpCom-TOPs. UpCom-TOPs bao gom céc c6 phiéu c6 vén héa thi truang tuong duong hodc cao hon ¢6 phiéu nho

nhét trong VNMID. Cac c6 phiéu nay cng can cé gia tri giao dich binh quén 3 thang trén 2 ty dong. Dya trén tang trudng doanh thu TTM va

loi nhuan trudc thué (PBT) TTM, chiing t6i phan loai cac nganh thanh M rong, Giam téc, Thu hep va Phuc hoi.

+ Nhom Ma rong c6 bén quy lién tiép tang trudng doanh thu va loi nhuén. Vé doanh thu, méi quy tiép theo can cao hon quy trudc. Loi
nhuén tang tuong Ung.

+  Nhom Giam t6c c6 tang trudng 6n dinh trong bén quy lién tiép. Tang trudng loi nhuan ciing 6n dinh, di ngang, ko vuot bac

»  Nhoém Thu hep cé téng trudng am vé doanh thu hodc lgi nhuén.

» Nhom Phuc hoi c6 tang trudng duong vé doanh thu hodc loi nhuén sau mot thdi ky suy gidm. Tang trudng trong nhitng ndm gan day
thuang khong 6n dinh.

Mot s6 linh vuc vén hoa lon (ngan hang, tai nguyén co ban va cong nghé (phan loai ICB)) nam trong nhom Giam tdc. Chi c6 ban & va dich vu
tai chinh la cac linh vuc vén hoa l6n ndm trong nhém Ma réng. Cac linh vuc Dau khi va B&t dong san cho thdy su phuc hdi vé hiéu qua tai
chinh. Linh vuc Hang tiéu dung ca nhan va Gia dung dugc xép vao nhoém Thu hep méc du loi nhuén rong tang 1én, nhd su ci thién bién Lo
nhuén gop. Tuy nhién, dua trén du bao cta ching t6i, su cai thién bién lgi nhuén gop sé khong bén vitng vao nam 2026. Ching t6i nhan thay
sur suy gidm vé bién loi nhuan. Nhan xét cho tirng linh vuc dugc trinh bay trong phu luc.

Nhin vao danh sach ctia cac nganh trong nhém Gidm tc, thi trudng sé can thai gian dé tim ra nhom dan dau. B&t dong sén, ban lé va dich vu
tai chinh c6 thé la nhitng nhém dén dau trong thi trudng tang gia, nhung tinh hinh kinh t& vi mé hién tai khong thuén lgi cho cac nhém nay.
D& duy tri lau dai, thi truong tang gia co6 thé can s hd trg tir cac linh vuc ngén hang, tai nguyén co ban va cong nghé, va thi truang dang cha
dgi vao dot cong bé két qua kinh doanh cac quy tiép theo. Biéu nay ting ho kich ban thi trudng co sé ctia ching t6i, di ngang trong khoang
1600-1800.

Lam phat tac dong dén hoat dong kinh doanh

Tinh hinh hién tai c6 thé roi vao kich ban gia dau & mirc 90-102 USD/thing nhu da duoc dé cap trong bao céo gan day nhét. Véi muc gia dau
d6, lam phét chung c6 thé tang 1&n gan 4.5% trong quy 2 nam 2026. Su suy giam bién lgi nhuan gop sé khéng sém duac thdy trong Q1 2026.
Cac bao cao két qua kinh doanh sap t6i co thé van mang lai tang trudng loi nhuan nhe cho toan thi trudng. Cac nha dau tu c6 thé tan hudng
thai gian t6t dep ngén trong thang 4 va thang 5 khi tin tirc tang truang va thong bao phan loai thi truang FTSE dugc dua ra cung luc.

Q2 2026 c6 thé ching kién su sut gidm r6 rét trong linh vire du lich va ban lé néu chi phi nang lugng cao kéo dai. Cac chi s6 kinh t& vi mo
quan trong nhu &1 sudt ctia Cuc Du trir Lién bang My (FED), lai sudt tién guri trong nudc va chi s6 gia tiéu dung (CPI) sé quyét dinh tam Ly thi
trudng trong ntra cudi nam 2026.

Khuyén nghi chién lwgc dau tu cé phiéu

Trong bsi canh bat 6n hién nay, cac nha dau tu nén tap trung vao cac muc tiéu dai han dong thai chu y dén méi trudng noi cac cang thang
va co hoi dan xuét hién. Chung t6i khuyén nghi chién lugc “barbell” cho danh muc dau tu c8 phiéu. Chién luoc “barbell” két hgp cac khoan
dau tu than trong vai cac khoan dau tu mao hiém, ddng thai tranh cac khodn dau tu cé rui ro trung binh.

Viéc két hgp phan b ty trong cao vao cé phigu phong tht véi phan bé ty trong nho vao ¢ phiéu lién quan dén hang héa co6 thé phu hgp voi
bién dong hién tai. C8 phi€u nganh tién ich va c6 phiéu tra c6 tirc c6 thé bao vé danh muc dau tu khoi nhirng bién dong x4u. Bong thdi, cd
phiéu nganh dau khi va hoa chét co6 thé co tiém nang tang gia tir cac rti ro dia chinh tri.

2025 Q4 phéan loai nhém nganh C8 phiéu cho danh muc khuyén nghi

Phuc hoi Morong Phong th Hang hoa
* Dau khi ¢ Dich vu tai chinh
© Batdongsan | - Xaydungvavatlieu »  REE (TP: VND 72,000) - DPM (IP: VND 35,100)
* Dulich&giaitri | - Baohiém - QTP (IP: VND 16,300) « PVD (IP: VND 39,700)
* Viénthéng . TV2(TP: VND 43,900) + GAS (TP: VND 102,000)
* Tiénich « VEA (TP: VND 50,200)
« Banlé
. Ngudn: Shinhan Securities Vietnam
Thuhep Giam t6c Dv béo lam phat hang thang
+ Dodungca . .
nhan & gia dinh * Otbvaphutung + F&B 7.0 6.07
e Yi& * Tainguyénco ban *  Nganhang 6.0 e Headlline
+ Hoa chéat « Congnghé ' 540 cPl
+  Media 50
Nguon: Shinhan Securities Vietnam 40 4.74 gg!aot;/];?
Cac kich ban vé gia dau veéi tinh trang van chuyén & eo 30 barrel
bién Hormuz 20 e P 3t USD
Hoat dong han ché (khong dong ) 80-90/oil
: : C h 1.0
ctta, nhung chon hudng di khac) 801=90 USD/thing barrel
Phong téa mot phan (tuan) 90 — 105 USD/thuing O e et e e ——CPlatush
A NN NN NN NANNNNN 105-130/oil
Phong tda kéo dai (>30 ngay) 105 — 130 USD/thuing 3853833859389 388 barrel
Nguon: Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam
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BAO CAO CHIEN LUOC S

Shinhan
Théng 4/ 2026 Securities

Phu luc — Bang tang truéng doanh thu TTM va LNTT TTM

Nhém  Nganh 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
. Doanh thu 179 -77 -200 -190 -86 14 163 206 121 125 82 106
Dich vu
tai chinh LNTT 219 -11.7 | -547 -731 -504 -23.4 - 138 -63 -03
Doanhthu 243 208 292 103 -24 -65 -136 -86 07 60 1.7 145 144 140 145 19.2
Ban lé
LNTT 387 294 422 61 -367 -587 -767 -830 -555 145 1402 3964 2025 952 798 753
. Doanhthu -1.0 -12 137 200 176 153 22 -02 25 54 96 124 111 112 160 205
Xay dung &
vy | INTT 37 -61 99 44 -319 -239 -235 -156 264 190 216 - 188 314 -
RONG
Doanhthu 92 82 121 135 115 87 42 16 07 16 25 32 42 54 57 60
B&o hiém
INTT 67 16 -84 -114 -120 36 117 169 215 1.9 50 62 35 132 348 305
Doanhthu 7.6 71 115 205 197 194 182 144 146 165 185 204 211 207 208 202
Vién thong
Doanhthu 152 138 205 259 138 65 -25 7.9 <54 14 71 116 151 100 144 22
Tiénich
LNTT 186 360 339 527 329 04 -128 -242 -317 -231 -109 -104 74 223 219 303
Ows Dosnhthu 26 11 (286 197 123 71 13 | 252
phu ting 24 285 487 -346
L -169 -208 -195 -95
Tai nguyén
coban 995 -109.8 -933 -15.1
34 97 -141 -17.6 -129 -51 -44 44 105 151 180 127
Hoa chéat
-11.6 -37.3 -509 -530 -416 -21.3 01 187 283 270 - 24.6
Poan& Doanhthu 105 59 53 21 07 00 -21 -25 -04 25 58 85 68 37 17 05
thirc udng
GIAM (F&B) LNTT -106 87 166 284 221 168 211 192 175
Toc | .. Doanh thu 07 34 93 114 144 160 149 131 99
Coéng nghiép
vadichwy LNTT 08 105 63 80 | 317 240 215 315 135
Doanhthu 225 166 194 204 155 117 53 41 49 82 111 133 135 126 136 124
Ngéan hang
INTT 242 244 - 215 113 11 42 80 144 187 191 199 185 203 162
Doanhthu 186 197 238 232 185 163 138 125 151 180 191 202 215 161 139 148
Céng nghé
INTT 257 293 292 207 117 64 64 138 191 223 224 224 262 250 247 215
. Doanhthu -26.2 -462 -514 -500 -442 -339 -210 -39 29
Truyén
thong LNTT|-826.5 -327.6 -282.4 -26.7 -458 -760 -87.1 -443 -356
Doding Doanhthu 198 220 398 302 146 17 96 74 02
canhan &
Ty | gadinh INTT 309 213 491 231 11 -208 -369 -256 -17.5 38 228 227 235 217 223 283
HEP Doanhthu 13 56 140 | 314 301 218 137 64 44 65 66 48 56 48 64 63
Y t8
INTT 225 -22 23 42 200 - 218 155 -13.3 -20 138 122 240 -1.9 -114 -17
Doanh thu 59.1 474 136 -21 78 51 51 49 31 06 23 86 155
Dau khi
LNTT 546 466 -418 -166 -180 -149 389 -37.8 -480 -608 -549 7.3 -
PHUC ps  Doanhthu 31 206 -148 -152 04 366 430 267 13 -168 -178 97 | 457 497 308 520
HOI | dongsan INTT 22 -262 -174 -33 131 | 485 153 41 -245 -382 -310 -56 291 494 373 440
. Doanhthu -52 442 564 399 261 274 153 73 102 25 138
Du lich &
giaitr LNTT -394 330 -360 -202.2 -185.2 -183.0 -169.8 -282.0 -317.3 -345.8 —452.0- 502 483 78 323




BAO CAO CHIEN LUOC S

Shinhan
Théng 4/2026 Securities

Phu luc — Két qua kinh doanh

O t6 va Phu tung

Nganh 6 t6 va phu tiing da c6 su tang trudng déang k& vé gia tri loi nhuan trudc thué (LNTT) ké tor Q2 2025. Nguyén nhan 1a do HHS da sap
nhap v&i mot cong ty moi. Sau khi sép nhap, lgi nhuén cta HHS da tang gan 10 &n trong nam 2025. Sy tang trudng loi nhuén nay dén tir
thu nhap tai chinh. Do d6, doanh thu cta nganh tang nhe, nhung loi nhuan rong tang manh.

K&t qua kinh doanh ctia nhém Nganh O t6 va Phu tung % YoY Tang truéng

@@= Doanh thu TTM (ty VND) - LHS ess@ums |NTT TTM (ty VND) - RHS @=@== Doanh thu TTM - LHS @ | NTT TTM - RHS
80,000 6,000 100.0 400.0
5,000 80.0 300.0
60,000 :
4,000 60.0 200.0
40,000 3,000 40.0
6000 2,000 200 100.0
' 1,000 00 00
0 0 -20.0 -100.0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2025 2023 2024 2025
Ngubn: Fiinpro, Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam

Tang trudng & Do rong ciia nganh
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100 O T™™T O HuT
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0 DRC
50 O OM 0 Q1PRC
100 O HAX
v
-20 0 20 40 60
Tang truang Doanh thu TTM (%) S HAX oM

Nguon: Fiinpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam
Ngan hang
Méc du tang trudng tin dung nam 2025 dat 19.8%, nhung tang trudng téng thu nhap (TOI) va lgi nhuan trudc thué (LNTT) chi dat lan lugt

12.4% YoY va 16.2% YoY. Cudc canh tranh thuc dy tang trudng tin dung bang cach giam lai sudt cho vay da thu hep bién lai rong (NIM).
Trong giai doan nam 2026, moi trudng kinh t€ vi mo hién tai sé tao ra nhigu thach thirc d6i vdi lgi nhuén cda nganh ngan hang.

Két qua kinh doanh ctia nhém Nganh Ngéan hang % YoY Tang truéng

Doanh thu TTM Q4 2025 ctia Nganh

Tang trudng LNTT TTM (%)

@=@==TO| TTM (ty VND) - LHS =~ e==@==LNTT TTM (ty VND) - RHS @@ TO| TTM - LHS ~ emm@ums LNTT TTM - RHS
800,000 800,000 20.0 25.0
15.0 20.0
600,000 600,000 15.0
10.0 00
400,000 400,000 50 )
._._._._._..—o—""‘—'—‘—. : 5.0
200,000 200,000 0.0 0.0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2025 2023 2024 2025
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
Tang trwdng & Do rong clia nganh TOI TTM Q4 2025 ctia nganh Ngan hang
70
& 50 O vPB
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e 10 o o NAB
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c -30
S
S 50 O sTB
%0 -70 O EB
c
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
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Phu luc — Két qua kinh doanh

Tai nguyén co ban

S

Shinhan

Securities

Cac cong ty thép chiém ty trong 6n trong nhom Tai nguyén co ban. Bién lgi nhuan gop nam 2025 clia nganh thép cao hon nam 2024,
khién loi nhuan ctia nhém Tai nguyén co ban cé xu hudng tang trong ndm 2025. Thém vao do, viéc chuyén déi tir 16 sang c6 lai ctia MSR
cting hd trg lgi nhuan ctia nhém Tai nguyén co béan . Tuy nhién, téng doanh thu ctia nganh nay cho th&y nhirng déu hiéu suy giam ban d&u.

% YoY Tang truéng

Két qua kinh doanh ctia nhém Nganh Tai nguyén co ban

@@= Doanh thu TTM (ty VND) - LHS e==@=== | NTT TTM (ty VND) - RHS
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Ngudn: Fiinpro, Shinhan Securities Vietnam

Tang trudng & Do rong ciia nganh
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Nguon: Fiinpro, Shinhan Securities Vietnam

Doanh thu TTM Q4 2025 ctia Nganh

I

HPG

Nguon: Fiinpro, Shinhan Securities Vietnam

Héa chat

Nguon: Fiinpro, Shinhan Securities Vietnam

Nhom Cao su & Phan bon trong nganh Hoa chét da c6 mét nam 2025 t6t dep nha gia ban cao do thai tiét va thong béo ap thué ctia My
trong nam 2025. Trong nam 2026, gia ban c6 thé tiép tuc & mirc cao do chién tranh Iran. Nhém nganh nay c6 thé sé c6 mét nira dau nam
2026 kha quan trong khi cha doi su thay d&i vé nhu cau trong nira cudi ndm 2026.

Két qua kinh doanh ciia nhém Nganh Héa chat

@=@==Doanh thu TTM (ty VND) - LHS e==@==|NTT TTM (ty VND) - RHS
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Nguon: Fiinpro, Shinhan Securities Vietnam

Tang trwdng & D6 rong cua nganh

300

O DDV
200

100
O /o
z o)

-100 O ABS O MSR

-200
-80 -60 -40 -20 0 20 40 60 80

Tang trudng Doanh thu TTM (%)

Tang truong LNTT TTM (%)
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Phu luc — Két qua kinh doanh

Xay dung va vat liéu

Nganh xay dung va vat liéu da c6 mét nam 2025 kha quan nhd vao su gia tang chi tiéu cong. Chi phi vat liéu xay dung tang lén, dan dén
tang trudng doanh thu va lgi nhuan. Trong ndm 2026, dau tu vao co s& ha tang ti€p tuc la tru cot cho su phat trién kinh t&. Do d6, thai ky
t6t d&i vai nganh xay dung va vat liéu co thé tiép tuc trong nam 2026.

Két qua kinh doanh ctia nhém Nganh Xay duwng va vat liéu % YoY Tang truéng

@@= Doanh thu TTM (ty VND) - LHS e==@===| NTT TTM (ty VND) - RHS
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Ngubn: Fiinpro, Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam
Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 ctia Nganh
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

Dich vu tai chinh

Thanh khoan cuia thi trudng chimng khoan da tang lén dang k& nha su ra mat hé th8ng KRX vao thang 5 nam 2025. Doanh thu va loi nhuan
cta nganh dich vu tai chinh da téng tir quy 3 nam 2025. Nhiéu yéu t6 thuan lgi cho nganh nay xuét hién dong thai, nhu viéc phan loai thi
trudang FTSE va viéc xay dung trung tdm tai chinh quéc té. Ba tang trudng du kién sé tiép tuc trong ndm 2026.

Financial Services Két qua kinh doanh ciia nhém Nganh % YoY Tang truéng
e=@==Doanh thu TTM (ty VND) - LHS == [NTT TTM (ty VND) - RHS ==@=—=Doann thu TTM - LHS  e=@=NTT TTM - RHS
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Ngubn: Fiinpro, Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam
Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 cia Nganh
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Phu luc — Két qua kinh doanh

Thyc phdm & D6 udng (F&B)

Nhom Thitc phdm & D6 udng c6 doanh thu gidm do MSN, SAB & SBT. SAB & SBT c6 thé gap kho khan khi nhu cau tiéu ding gidm. Chi MSN
mdi c6 thé duy tri da tang trudng dén nam 2026. MSN da thodi vén khoi H.C.Starck vao nam 2024 va doanh thu nam 2025 gidm do khong
hop nhét cong ty da thoai vén. MCH & Wincommerce la dong luc thic d&y hiéu qua hoat dong ctia MSN dén nam 2026.

Két qua kinh doanh ctia nhém Nganh F&B % YoY Tang truéng

@=@==Doanh thu TTM (tj VND) - LHS emsg=m= LNTT TTM (tj VND) - RHS @=@==Doanh thu TTM - LHS =~ em=@e== LNTT TTM - RHS
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Ngubn: Fiinpro, Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam
Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 ctia Nganh
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

Y té va cham séc sirc khée

Doanh thu ctia nganh nay tang déu dan trong ném 2025, mét phan la nha vao diéu chinh gia thuéc theo Thong tu 21/2024/TT-BHYT. Tuy
nhién, tréi nguoc voi nganh Hoa chat, su téng gia cac mat hang hoa chat dong nghia véi viéc bién lgi nhuén gop ctia nganh cham séc strc
khoe bi thu hep. Nganh cham soc strc khoe du kién sé giam lgi nhuén trong nam 2025 va xu hudng nay c6 thé tié€p tuc trong nam 2026.

Health Care Két qua kinh doanh ciia nhém Nganh % YoY Tang truéng
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Nguén: Fiinpro, Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam
Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 cia Nganh
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Céng nghiép va dich vu

S

Shinhan

Securities

Cac dich vu hau can, van hanh co s& ha tang va cac linh vuc lién quan dén co s& ha tang nang lugng la nhitng nhom chinh trong nganh.
Viéc tang chi tiéu cong d& hé tro tang trudng |gi nhuén va doanh thu ctia cac nhom nay. Su tang trudng sé tiép tuc trong ndm 2026 nhung
t6c d6 sé cham lai. Mot s6 cong ty c6 vi thé tién mat ddi dao (nhu VEA) phi hop cho céc khoan dau tu mang tinh phong thu.

Két qua kinh doanh ctia nhém Nganh Céng nghiép va dich vu
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% YoY Tang truéng

@=@um Doanh thu TTM - LHS ~ esm@ems LNTT TTM - RHS
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Nguon: Fiinpro, Shinhan Securities Vietnam

Tang trudng & Do rong ciia nganh
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Doanh thu TTM Q4 2025 ctia Nganh

(€124 GEE PVT

Nguon: Fiinpro, Shinhan Securities Vietnam
B&o hiém

Nguon: Fiinpro, Shinhan Securities Vietnam

BVH 1 cong ty hang d&u trong thi trudng bao hiém nhan tho va PVI la cong ty hang dau trong thi truang bao hiém phi nhén tho vaéi thi
phan lan luot 1a 21.42% va 16.93% vé doanh thu. Su tang trudng cua thi truong bao hiém nam 2025 da hd trg doanh thu va lai suét cao da
hé trg lgi nhuan rong. Lai sudt cao trong nam 2026 du kién sé ti€p tuc hd tro nganh bao hiém.

K&t qua kinh doanh cia nhém Nganh Bao hiém
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Tang trwdng & D6 rong cua nganh
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BAO CAO CHIEN LUOC S

Shinhan
Théng 4/2026 Securities

Phu luc — Két qua kinh doanh

Truyén thong

Chi c6 hai cong ty hoat dong trong linh vire nay. YEG & cong ty l6n nhét. Nhé sy bung nd ctia cac chuong trinh truyén hinh thuc t&€ vé am
nhac va trdo luu than tuong, YEG da chuyén tir giai doan ton tai vao nam 2023 sang giai doan tang trudng vao nam 2024 va 2025. Tuy
nhién, d&n cudi nam 2025, doanh thu va lgi nhuan d& cham lai do thi trudng bao hoa va xu huéng thay d6i nhanh chéng.

Media Két qua kinh doanh ctia nhém Nganh % YoY Tang truéng
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Ngubn: Fiinpro, Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam
Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 ctia Nganh
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Dau khi

Nam 2025 chitng kién su phuc hoi ctia nganh dau khi. Sau 2 nam |gi nhuén sut gidm, nganh nay da ghi nhan sy tang trudng lgi nhuéan rong
nha quan ly chi phi hiéu qua va su phuc hdi nhu cau, ctng nhu nha chi tiéu caa chinh phu. Tuong tu nhu nganh hoa chét, nganh dau khi
6 thé hudng lgi tir gia ban cao trong nira dau nam 2026 va sé chad doi sy thay d&i vé tiéu thy trong nira cudi nam 2026.

Oil & Gas Két qua kinh doanh ctia nhém Nganh % YoY Tang truéng
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Shinhan
Théng 4/2026 Securities

Phu luc — Két qua kinh doanh
Do dung ca nhan & gia dinh

Ngoai PNJ — mét nha ban lé hang hoa xa xi, hau hét cac cong ty trong linh vuc nay déu la cac nha xust khdu dét may. Nam 2025, cac nha
XK dét may chiing kién doanh thu gidm va loi nhuén tang. Khi My cong bé thué quan vao thang 4 nam 2025, khach hang dét may da thay
d6i don d&t hang tir diéu khoan FOB sang diéu khoan CMT. Bién loi nhuan tir digu khodn CMT bién dong theo nhu cau. Thong thudng, loi
nhuan tr diéu khoan CMT thap hon digu khoan FOB. B&n nam 2026, khi khach hang dét may da chuén bj cho thué quan, bién loi nhuan
clia cac cong ty dét may co thé bj thu hep.

Két qua kinh doanh ctia nhém Nganh D6 dung ca nhan & Gb % YoY Tang trudng
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Tang trudng & Do rong ciia nganh
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Bat dong san

Nam 2025, thi trudng BDS phuc hdi chdm va cac cong ty trong linh vuc nay da ghi nhan sy tang trudng doanh thu va loi nhuén. VIC va
VHM chiém hon 80% téng doanh thu ctia nganh. Néu khong tinh hai cong ty nay, doanh thu va loi nhuan ctia nganh van tang truéng. Thi
trudng BDS du kién sé phuc hoi vao nam 2026 nhd su thay di trong moi trudng phap 1y, hé trg cho khéi lugng giao dich BDS.

Két qua kinh doanh ciia nhém Nganh BDS % YoY Tang truéng
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Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 cua Nganh
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Phu luc — Két qua kinh doanh

Ban lé

Té&t ca cac cong ty trong linh vuc ban 1& déu ghi nhan sy téng trudng doanh thu va loi nhuén trong ném 2025. Xu huéng st dung cac cong
cu va thiét bi cong nghé da tang trd lai sau mot thai ky bao hoa do xu hudng tri tué nhan tao (Al). Doanh thu trén méi ctra hang ctia chudi
clra hang Thegioididong tang 19.6YoY vao nam 2025. Mang kinh doanh may tinh xach tay va dién thoai di dong ciia DGW tang 33.7% YoY
vao nam 2025. Xu hudng nay du kién sé tiép tuc trong nam 2026.

Két qua kinh doanh cia nhém Nganh Ban 1é % YoY Tang truéng
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Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 cta Nganh
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Coéng nghé

FPT chiém ty trong &n trong linh vuc nay. Mac di tang trudng 8n dinh nhd cac hgp dong hién cé, doanh thu va lgi nhuén clia FPT tang
trudng cham do sy bung né ctia tri tué nhan tao (Al). Su tréi day ctia Al tao ra méi de doa d6i vai hoat ddng kinh doanh chinh cua FPT —
dich vu gia céng phan mém. Thi trudng dang danh gia méi lo ngai nay mot cach nghiém tac. Nam 2026, su phat trién cta Al tiép tuc gay ap
luc lén nganh cong nghé trong nudc.

Két qua kinh doanh ciia nhém Nganh Cong nghé % YoY Tang trudéng
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Phu luc — Két qua kinh doanh

Vién théng

Hién chi c6 hai cong ty lon trong linh vuc nay — VGI va FOX. C& hai déu c6 mét nam 2025 ré&t kha quan. VGI ti€p tuc gia tang bién loi
nhuan trong nam 2025 trong khi FOX m& rong kinh doanh bang cach tang s6 luong ngudi dang ky va tang phi dang ky. Nam 2026, chién
dich déng clra cac trang web bat hgp phap ctia Chinh pht sé hé trg hoat dong kinh doanh ctia FOX.

K&t qua kinh doanh ctia nhém Nganh Vién théng % YoY Tang truéng
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Ngubn: Fiinpro, Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam

Tang trwdng & D6 rong cua nganh Doanh thu TTM Q4 2025 ctia Nganh
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Du lich va Giai tri

VIC chiém ty trong 16n trong linh vuc nay. VIC da cé mét nam tét dep vao ndm 2025 khi nganh du lich phuc hoi va chi phi nang luong
thdp. Tuy nhién, moi thir trd nén &m dam khi chién tranh Iran bat dau. Chi phi nang lugng cao da anh hudng nang né dén cac hang hang

khong.
Két qua kinh doanh ciia nhém Nganh Du lich va Giai tri % YoY Tang truwéng
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Phu luc — Két qua kinh doanh

Tién ich

Cac nhém nganh trong linh vitc nay bao gém nha cung cap khi dét, nha may dién va quan ly ngudn nudc. Nganh nay da c6 mét ném 2025
tich cuc. Da tang trudng du kién sé tiép tuc trong nam 2026. Nha cung cdp khi dét (GAS) da tang doanh thu nhd hoat dong kinh doanh
LNG & LPG cho céc nha may dién trong Q4 2025. Trong khi d6, cac nha may dién da c6 mét nam tét nhd nhu cau ngay cang tang tir hoat
doéng san xuét clia nén kinh t& Viét Nam. Chinh phti da dat nganh san xuét lam dong luc tang trudng cho nén kinh té giai doan 2026-2030.
Diéu nay tao dong luc thuan loi cho su phat trién clia cac nha may dién.

Két qua kinh doanh cia nhém Nganh Tién ich % YoY Tang truwéng
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Tang trudng & Do rong cliia nganh
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Mang luGi Shinhan Investment Shinhan

Securities

SEOUL SHANGHAI

Shinhan Securities Co., Ltd Shinhan Investment Corp.

Shinhan Investment Tower Shanghai Representative Office

70, Youido-dong, Yongdungpo-gu, Room 104, Huaneng Union Mansion No.958,
Seoul, Korea 150-712 Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (82-2) 3772-2700, 2702 Tel: (86-21) 6888-9135/6

Fax : (82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHI MINH

Shinhan Investment America Inc. Shinhan Securities Vietnam Co., Ltd.

1325 Avenue of the Americas Suite 702, 18th Floor, The Mett Tower, 15 Tran Bach Dang,
New York, NY 10019 Thu Thiem Ward, Thu Duc City, HCM City, Vietnam
Tel: (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd.

Unit 7705 A, Level 77 Shinhan Securities Vietnam Co., Ltd.
International Commerce Centre Hanoi Branch

1 Austin Road West 2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Kowloon, Hong Kong Ly Thai To Ward, Hoan Kiem District,

Tel: (852) 3713-5333 Hanoi, Vietnam.

Fax : (852) 3713-5300 Tel: (84-8) 6299-8000

INDONESIA

PT Shinhan Sekuritas Indonesia
30th Floor, IFC 2, 1. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia 3
Tel: (62-21) 5140-1133 3 C\ ’

Fax : (62-21) 5140-1599

Théng bao tuan thu

+  Toéi/chung t6i, véi tu cach la chuyén vién/cac chuyén vién chudn bi ban bao cao nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta
téi/chung toi vé cac chu dé ching khoan va té chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, t6i/ching toi ciing xac nhan rang bai bao cao
nay dugc soan thdo ma khong phai chiu bét ky ap 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 cac dir liéu trong qua kh, vi thé nhirng bién dong gia c8 phiéu trong tuong lai c6 thé khac véi cac
xu huéng da dugc hinh thanh.

+  Céac dir lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé chirng khoan ctia doanh nghiép, nhung cac quan diém va
nhitng udc tinh nay cé thé co sai sét. Vi vay, viéc lua chon ¢6 phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

+  Cacdt lieu nghién clru va phan tich chi dugc guri t6i cho khach hang ctia ching t6i, do do khéng dugc phép sao chép, chuyén tiép, hay gui lai cho cac don vi
khac trong moi trudng hgp ma chua duoc sy cho phép cta ching toi.

Mién trir trach nhiém

*  Bé&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty
Chuing Khoan Shinhan Viét Nam, cong ty dugc c&p gidy phép dau tu cua Uy ban Chiing khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngusi thuc hién
va phat hanh bao céo phan tich nay va céc tai liéu marketing, dugc cép chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. B&o c&o nay khong
dugc sao chup, nhan ban hoac xuét ban (toan bo hoac ting phan) hodac tiét 16 cho bat ky ngudi nao khac ma khéng dugc su chdp thuan bang van ban cta
Cong ty Chirng Khoan Shinhan Viét Nam.

+  Bao cdo nay dugc viét nham muc dich chi cung cdp théng tin. Ban bao cao nay khéng nén va khong duoc dién giai nhu mot dé nghi mua hoac ban hoac
khuyén khich mua hoac ban bat ctt khoan dau tu nao. Khi xay dung ban bao cao nay, ching téi hoan toan da khéng can nhac vé cac myc tiéu dau tu, tinh
hinh tai chinh hodc 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 van clia chuyén gia tu vén tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop
khéc trong titng hoan canh. Cong ty Chitng Khoan Shinhan Viét Nam khong dém bao nha dau tu sé dat dugc lgi nhuan hodc dugc chia sé lgi nhuén tir cac
khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, ho&c cac bén lién quan, va cac nhan sy cdp cao, gidm déc va nhan vién tuyén bé mién trur trach
nhiém vai cac khoan 16 hoac 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 khéng can bao trudc va co thé khac hoac nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac cua Cong ty Chirng Khoan Shinhan Viét
Nam. Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé duoc sir
dung nhu la chitng ctt cho cac tranh chép phép ly lién quan dén cac quyét dinh dau tu.

+  Banquyén (© 2020 cua Coéng ty Ching Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bé hoac tirng phan) hoac
tiét 16 cho bét ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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