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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat nhap khau tang trwéng 6n dinh, chua chiu tac dong ctia xung dét Trung Pong

Tang trwdng xuat nhap khau caa Viét Nam Tang trwdng cia moét s6 nhém hang xuat khau Q1/2026
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L e s:H3SO, ShinhanSecurities Vietnam L e s:H3SO, ShinhanSecurities Viethnam

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| 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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L e s:tAlphaliner, ShinhanSecurities Vietnam

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 nhap khau| Trién vong 2H2026 va co hoi

Xuat khau hang héa Viét Nam nam 2026 duv bao giam nhe so véi 2025
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L e s:H3SO, ShinhanSecurities Vietnam L e s:HJNSTAT,ShinhanSecurities 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 gidm nhe so véi ndm 2025 do tac dong tir cang thang dia chinh trj va ap luc lam phat toan cau van duy tri &
mttc cao. DU vay, My tiép tuc la thi trudng xuét khéu lén nhét cia Viét Nam, dong thoi hoat dong thuong mai cling dang mé rong sang nhiéu
thi trudng méi. Mirc do két ndi ctia Viét Nam véi cac déi tac quéc té van dugc duy tri tich cuc khi thi phan xuét khau tiép tuc cai thién tai c 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 nhur trén toan cau.
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Logistics| Trién vong 2H2026 va co hoi

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 Egb afma eg_
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L e s:BAITO, ShinhanSecurities Vietnam L e s:Blbomberg, ShinhanSecurities Vietham

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.

€9 Shinhan Securities
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Logistics| Trién vong 2H2026 va co hoi

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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L e s :HAlphaliner, ShinhanSecurities 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
mat bang gia gitr & viing hap dan. Thi trudng 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 Dong, tham chi con ghi nhan da tang trudng manh hon. Theo quan sét ctia 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
bang gia cao, phan &nh nhu cau &n 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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Logistics| Co hdi dau tu c6 phiéu Logistics

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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L e s :Hlinpro, ShinhanSecurities Vietham

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

Trién vong dau tu ntra cudi nam 2026 8
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Logistics| Co hdi dau tu c6 phiéu Logistic
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CTCP Gemadept (HOSE: GMD)
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CTCP Van tai va Xép do Hai An (HOSE: HAH)
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60,0001 )J-AM' Leoc Doanhthur f sEKEND) 3,206 2,613 3,992 5,001 5,31

50,0001 : . .
40,000- : 120c LNr BDI BEND) 1,308 447 980 1,74¢ 1,75¢
30,0001 800 LNSTI( &@ND) 1,041 358 800 1,40: 1,407
ig:ggg: w00 EPSdHDe 11,699 3,648 5,361 7,148 7171

0,

R I s e OPM (%) 408 17.1 246 34.3 330
d83d8Jd8gdgdigdy NPM (%) 325 137 20.0 275 26.5
HAH VN EQUITY VNI Index ROE?%) 36.1 11.2 20.1 26.0 201
P/EX) 42 13.6 124 9.3 9.2
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Coéng b quan trong

O phita S
N ° o~
MUA Khanangsinh bitrong 12 thang i 15% s lén : TICH CUIC: C8 phiéu duoctheo doi co vén hoalén nhét rong nganh duockhuyénnghiMUA {‘Eb ﬂ
GI0: Knharing sinh ditrong 12 thang tir-15% dén 15% TRUNG LAP: C8 phigu dutctheo di c6 vén héa lbn rht rong nganh duockhuyénnghi GIU i

BAN: Kha néng sinh 6 trong 12 thang théphon-15% TIEU CUC: C8 phiéu duioctheo doi covén héa bnmhat trong nganh duoc khuyénnghi BAN

s
PaS

.

/Thﬁng bdotuanr f ©

A

A

A

A

Kg WlptBch | f ghk

A

A

Toi/chung t6i, t ArgTEéach la chuyén vién/ cac chuyénviéna f s K I 3 bao cdo nay,cami Tir mdying trinh bay /&rén n f 3ahh chinh xac quan d g YhkXkidi/chang toi t Y
caca f dK f 3 kheanvar @ f Phathanhd T af 3 m kdng bai nghiéna 3. ©1 I toéiching toi a t Ixéc| f Hpl Miba bao cao nay d T ajamXKIf 3Jndkhong

nf adg I gir@pj GFamTgadanr f g &fr Snaor Bén ngoai.

@3 baocéonaylataij gtBsni f Thod Ks P Otréncacb I gtdag quai f 8t fITF NI g Bimlgéda m f gtidsg r T Olkiedr f Khact Acgexuf TAUW &
d T @inh thanh.

Cacb ) grdgn f 3ahh chinh xac quand g kXl e Trfg@ach nghiéna 3 gaphanticht W f 3 kheana Ydoanh| e f gl @nT*cée quand g Wil f VT & tinh

naycor f cdsaisot Vit Hivy ela f salm f gvild Trao s wdllr IdfK s B s gimgnénn f Bf swa@achinhk ymhad Ks T

Cacb 1] g m@hbién a 3 wa phan tich a f dg[ &ealirgAcgo khach hang a YKchung toi, do d fikhéng d T Ephép saochép,a f s w Wl Blay © MjgXsfap cac d ©t khac trong

k kgp T AlBeaa f Td_T aabho phép a Xching toi.

B&o cdo phan tich nay va cactai j g @mketingdanhchor frip T Ad fe 3 khean T g ®amd T @ af ® a @l phat hanh® ARhongPhanTicha »XCongty A f 3 IKleoan
ShinhanT g ®am,congty d T SaaK @ g Kheép d K 5 | K& wban A f 3 kieéan Nhal T ATag ®am Chuyénvién phan tich, | e TrAfg Gién va phat hanh bao céo phan
tich nay vacactaij g ®msketing,d T SaaKaf 3 A Eh@nh| e fvald T Soas 3y~ AHBCKNNT g fam Baocao nay khongd T Saoa f &nhd@n™ 31 mTvas K 13 (toan
"M mTa3indg Kil mTagjTigho™ Kir [ e Trdgkhacmakhongd T &a@ f K s HWtea 1 3 & XKCongty A f 3 KmoanShinhanT g #&am

Baocaonayd T &ag ITlf Mkd d & a ff cgng a K thong tin. @3 bao cao nay khong nénvakhongd T Sag elg 139K md Y e fmuaf mToanf mT a s vkAigh mua
f mban® Ka 3 f m@ K s hao. Khixay b O e3 bao cdo nay, ching téi hoan toan d &hongcanl f Ha4ack S déu d K s Ttihh hinh tai chinhf mTcacnhua Ka 8
r f adXcacnhad K s JTChonénkhid T racaco s wdLlr IdfK s Eho riéng minh,cacnhad K s iénb Ovaod R Igfacanhanf mT af K& Ychuyéngiar T K tai chinh
d mja HanXXminhva tuy theo tinh hinh tai chinh cAnhan, k 8 &éu d K 5 Facacquand g Yhich f 8khactrongr 3 lhena 3 |. Gongty A f 3 Klean ShinhanT g fam
khongd 3K 3mhad Ks XYM T9add s HinTda] Shiag ¥ @d s HBaci f m@ K s JCongty A f 3 KoanShinhanT g #am,f mTcac bén lién quan, va cac
nhan q @ K cao, giam d 5 wa nhan vién tuyén > sk g krlpt@ch | f g ©©Ragci f mB i mTradd f Kenquand Tit g @& Sltean - M mTkam n f Kbko céo nay.
Thongtin val f Hill lcdr f thlay d H gKa 3d0c nao makhdnga Kbaor p TvAedr f Khact mT ae T © Aquan d g WKT &af fug ‘@dng cac k 3 | kinh doanh khac
a Xcoéngty Af 3 IKleoan ShinhanT g ®am Os wdlr IdfK 5 s gimgn f P @ trén cac d R | gia ca nhan a YKkhach hang, va bao céo phan tich nay vacactaij g o
marketingkhongr f ddT Syalh &1l ef lha f 3 & &hocactranh a f Kphap ly lién quand Titaco s wdllr IdfK s T

°

@3 b s wY 12020 a XCongty A f 3 KmoanShinhanT g fam. Baocao nay khongd T Saoa f &nhdn® 31 mTves K B (toan™ M mTr a3 Ind Kfl mT agjTiwho K
i T e Trdgkhacmakhéngd T @a@ f Kf s Hhteal 3 & XXCongty A f 3 KlanShinhanT g fam. j
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Mang luéi Shinhan Investment

SEOUL

ShinhanSecurities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpao-gu,
Seoul, Korea 150712

Tel : (822) 3772-2700, 2702

Fax : (822) 66717573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (2212) 3974000

Fax : (31212) 3970032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 37135333

Fax : (852) 3713300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (6221) 51401133

Fax : (6221) 51401599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (8621) 68889135/6

Fax : (8621) 68889139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, TiihiemWard,
Thu Duc City, Ho Chi Minh City, Vietham

Tel : (848) 6299-8000

Fax : (848) 6299-4232

HA NOI

Shinhan Securities Vietham Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (848) 6299-8000
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