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NEN KINH TE MY PANG MANH HON DU KIEN VOI TIEU DUNG TANG BAT CHAP THUE QUAN

GDP MY TANG MANH LIEN TUC 2 QUY BAT CHAP THUE QUAN & LAI CAO

TIEU DUNG VAN TANG TRUWONG MANH TRONG 2 QUY 2 & 3 CUA 2025

% TANG TRWONG GDP MY (QoQ annualized)
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DONG GOP VAO TANG TRUWONG GDP CUA MY (%)
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mTiéudung ®PAutw ndidia ®WXuht nhap khdurong  mChi tiéu chinh pha

DOANH SO BAN LE & BAN ST DBEU TANG TOT SO VOI CUNG KY

PMI DICH VU VA SAN XUAT THE HIEN XU HUONG MO RONG LIEN TUC

TANG TRUONG DOANH SO BAN LE & ST O MY (%)
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PMI DICH VU & SAN XUAT O MY
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Nguén: BEA, Census Bureau, S&P 500 global




@ TCSC THI TRUONG LAO DONG DU CO SUY YEU, NHUNG VAN O MU’C ON DINH

SO VIEC LAM PHI NONG NGHIEP MO MOl TANG TRUONG CHAM LAl NHUNG TY LE THAT NGHIEP VAN O’ MUPC THAP QUANH 4%
SO VIEC LAM PHI NONG NGHIEP MO’ MOl (VIEC LAM) TY LE THAT NGHIEP O MY (%)
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Nguén: BLS




CAC CONG TY Al & CLOUD LIEN TUC PAU TU MOI CUNG KHIEN CHO NEN KINH TE MO RONG

SO PO DAU TU CHEO GIIFA CAC CONG TY TRONG HE SINH THAI Al

Mua phan ctng/
phan mém

—> Dautw
Microsoft — Mua dich vu
Ambience

Healthcare — Dau tw mao hiém

CoreWeave

Figure Al

Nguén: Bloomberg, Viét héa béi TCSC

VON HOA CUA NHOM MAGNIFICIENT 7 NGAY CANG TANG CAO

VON HOA CUA MAG 7 VA S&P 500
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mmmm Magnificent 7 mmmm SRP 500 =9 Vbn hda clia Mag 7 trong S&P 500
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NHU VAY, VOI VIEC LA NHA THIET KE CHIP MANH
NHAT HIEN TAIl, CAC CONG TY TRAIN Al BEU
BUQOC PHAI S DUNG CHIP CUA NVIDIA. NVIDIA
TU PO LAI DAU TU NGU'Q'C LAI VAO CAC CONG
TY TRAIN Al BE HQ TIEP TUC CO TIEN CHO
CAPEX. DIEU NAY CUNG AP DUNG TUONG TV
GIFA CAC CONG TY TRAIN Al VA CONG TY CHO
THUE CLOUD, DAY DINH GIA CUA CAC CONG TY
LEN RAT CAO KHI MA QUY TANG TRUONG
DOANH THU, LOI NHUAN NHANH, “TIEM NANG
CUA NGANH AI” KHONG THE LUQNG HOA bUQcC.




DIEN BIEN VIEC DAM PHAN THUE BOI ’'NG

Qubc gia

Trung Quéc

Dién bién qua trinh dam phan thué v&i My (tai thei diém bao cdo dwoc lam ~ thang 11/2025)

L 2/2025: Ap thué 10% lén mot s6 mat hang lién quan dén chudi cung (rng fetanyl

L 3/2025: Ap thém 10% thué fetanyl 1én mirc cii (tong 20%)

L 4/2025: Ap thém 34% thué dbi (ng 1én mrc cii (tdng 54% cho cac mat hang lién quan fetanyl va 34% cho cac mat
hang khac) sau d6 lan lwot ting thué Ién 104% (20 cii, 84 dbi (ng) va 145% (20 cii, 125 d6i (rng) vao ngay 9/4 khi TQ
c6 dong thai dap tra cing ran

L 5/2025: 2 bén gap nhau & Geneva, tam gidm thué déi (rng xuéng 10% (tdng 30% - 20 % fetanyl cti, 10% ddi (rng cho
4t ca& mat hang)

L 10/2025: giam thué fetanyl vé 10% tir 20% va gilr mirc thué déi ing 10%. Nhw vay, mirc thué trung binh ma TQ
chiu giam tir 57% xuéng 47% (Do c6 tac dong tir cac thué nganh)

Cam két thwc hién véi My

Tang mua dau nanh, kiém soat xuat khau fentanyl, g&
bo han ché dat hiém

L 4/2025: thué d6i (ng 25%

Cam két dau tw $550B vao My, nua $8B nong
5an/nam, tang nhap khdu gao My 75% trong han

THUE NGANH THEO SECTION 232 (KHONG CONG
DON V&I THUE DOI UNG)

Thué suat Ngay co

Tén mat hang

Thép, nhdm va cac san pham

hiéu lwc

0,
tir thép nhém 50% 6/2025
O t6 va phu tung 6 t6 25% 4 & 5/2025
San pham tr dong 50% 8/2025

A - | N P e N o % PP ia \ o x % N N ~ ~ L ) . = A 0
Nhat Ban r3/2:326?)%%%1y giam thué ddi ting con 15%, thué cho 6 & va linh kién con 15%, mién thué cho nganh hang khang vii \gach, chép nhan nhap khau xe My theo tiéu chudn Go xay (Zjllfng 10 /9,
o fpn toan My San pham boc go
s &, | 4/2025: thué d6i tmg 25% Cam két dau tw $350B vao My, mua $100B LNG, m& 0 o/
Han Quoc | 715025: adng y giam thué déi tng con 15% ctra thi treding cho hang héa My GO0 va san pham t go 25’/0 (,30 70t 1/2026), 10/2025 &
[ 4/2025: thué déi tmg 20% tu bép va ban trang 1/2025
L 7/2025: ddng y giam thué déi (rng con 15% Mua $750B nang lwong, €40B Al chips, mua thiét b i 2 0 0/ 4
EU L 9/2025: giam thém cho 6 t6 xuéng 15%, ban dan, dugc pham, g khong qua 15% (thay vi bi &p theo cac murc thué quéc phong, mién thué tat ca hang cong nghiép My diém 3? 7o (5)0 70 tr
khac bén ngoai) 1/2026
L 4/2025: thué d6i tng 10%
Anh L 5/2025: Gii» nguyén thué déi (’ng nhung gidm thué cho cac 6 t6 trong han ngach, mién thué cho hang hang khéng vii  [Tang nhap thit bo, ethanol My
tru X - X . ~ ~ -
[ 412025 thué adi tmg 46% & 106 0P 15 g M. dom cidn hia fy chud « Da so cac quoc gia da dam phan xong
A . £ gk o o o _— ién thué phan Ién hang My, don gian héa tiéu chuan . . . ,
Viét Nam | 7/2025: thué d6i trng 20%, 40% cho transhipping hhan khAu hana Mo , X Ka o~ 7 ~ N N 4 4
L 11/2025: cy thé hon céac didu khoan, dé ngd kha nang cé mot s mat hang duoc thué vé 0% ap g My murc thue doi wng vol My, trw mot SO quocC
—14/2025: thué déi ang 17% e . A .
Ailigies | 7/2025: Sau dam phan tang Ién thanh 19% - ngang muirc cac nwéc khac trong khu viee ASEAN [Pt s e L) 0% s gla n hu’ Ana BraZII
ndonesia [ 4/2025: thué déi tng 32% Mign thué dich vy ki thuat sé cho My, bé yéu cau e (Cac quéc gia khu viec ASEAN bi ap quanh
L 7/2025: Giam xudng 19% kiém tra hang My trwdc khi xuét khau tir My vao Indo ., 200/ h‘ h kh ~ . X .
Malaysia [ 4/2025: thué déi (ing 24% Mién thué cho 3 nhoém hang héa 6, hop tac dat muwce o, N I,n chu ng ong co ql:loc g 1a
l0/20zoAClanba uphioyg Ln nao co lgi the canh tranh dang ke, chi co
Thai Lan [ 4/2025: thué déi ing 36% Mién 99% hang My, cam két dung >$20B mua hang _ . Lo . g . ’ ) N
F 10/2025: Gidm xu6ng 19% My My hwong loi tir thwong vu nay khi cé thém
Campuchia [ #/2025: thue doi ing 49% Mi&n 100% hang cong nghiép M N A A AL P A 2 2
Puchia | 10/2025: Giam xuéng 19%  14n9 €ng NONER Y doanh thu tr thué va cac diéu khoan ma
. - 4/2025: thué doi ing 32% 5 - , , 5 n 20 \
Pai Loan | 8/2025: Giam xuéng 20% ITSMC dau tw $1OOB vao My CaC nu,o,C nho buQC phal nhu,o’ng
| 4/2025: thué déi wng 26% - e . . a x x \ z
AnDo | 8/2025: Tang 18n 50% vi An D6 nhap déu ciia Nga S [ARED GEM it Gl N, (il i @liee * Ruirolién quan dén thué quan la thap, tuy
X N e X N A LA ax a2 A 2 .r bham, dién tt, nang lwong cho My ',
L 11/2025: Bang dam phan véi My va Trump vira tuyén bb da cé théa thuan, sé giam thué cho An nhlén trade deal |lt|’a M ~ Vé Trun QUéC Chi
i T o R ) ;
Brazil - ;jgggg ;hu?hggl :8“9/ 1d00/z:r(1t|'):§e Lat‘;erz Bolsonaro cao budc My khong "fair-play” Mien thue nu6c cam ép, may bay dan dung, mot so 4 A = ‘g A ?y 4 > g ~
[ 1172025: Dang dam phén gidm thd o by reng Tareey ki loai, nang luong kéo dai 1 nam, vi thé van co rui ro bung
L 2/2025: cong bd thué 25%, nhung mién cho hang héa thuéc USMCA A A va 'Y 2 A
Canada | 7/2025: tang 1&n 35% vi chinh quyén Canada d4p tra cvng rén nhwng van mién cho hang héa thugc USMCA (Hién Mién ngwoc lai cac hang héa thusc USMCA cho My Ien Ial bat ky Iuc nao Tru m p con trong
85% kim ngach xuét khau Canada thuéc USMCA) n h iém ky
L 2/2025: cong b thué 25%, nhung mién cho hang héa thuéc USMCA (Hién 84% kim ngach xuét khau Mexico thuéc ]
Mexico USMCA IMi&n nguoc lai cac hang héa thuéc USMCA cho My

L 4/2025: thué dbi tng 10%

Nguén: TCSC téng hop




@ TCSC THUE QUAN, TIEU DUNG MANH LAM CHO LAM PHAT TRO' NEN CUNG PAU DU GIA DAU HA NHIET
LAM PHAT MY VAN KHA CUNG BAU, iT NHAT LA CHO PEN CcUOI 2025 DU CHO HIEN TAI GIA XANG DAU PA HA NHIET RAT NHIEU
LAM PHAT CO BAN CUA MY (%YoY) DIEN BIEN GIA XANG & DAU TAI MY
4% 140.00 5.500
120.00 5.000
4%
100.00 4.500
3% 2 80.00 4.000 5
c 3.500 ®
3% 9:9 60.00 3.000 g
. 40.00 2.500
0 20.00 2.000
2% 0.00 1.500
R S R m“‘omb‘ B B P P P PP P D fﬁ”ﬁ’o% 2222898833339 7333387887
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—Mbc 2% ====CPI (YOY) Forecast CPI (YoY) = Gia dau WTI (tréi) ===Gia x&ng & My (phai)
DO CAC TAC bONG CUA THUE QUAN MA GIA CA CAC MAT HANG PEU TANG
CPI THU'C PHAM & HANG HOA (%YoY)
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Nguén: BLS, Fred 4




LAI SUAT NEO CAO KHIEN CHO NHU CAU MUA NHA GIAM

TOC PO TANG GIA NHA & MY DANG QUAY VE M(PC NORMAL
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LAI SUAT CHO VAY MUA NHA THE CHAP 30 NAM
CUA MY
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GIA NHA

GIA DAU

Nguén: FRED, BLS
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CPI NHA O MY (%YoY)

e=| am phat nha & (YoY)

Muc normal giai doan 2015 - 2020

KHIEN GIA TANG LEN MAT BANG MO, Vi . o
THE CHi TAC DONG MOT LAN KY VONG LAM PHAT SE

GIAM VE MAT BANG THAP TRU'OC
COVID KHI LAl SUAT CAO DAN NGAM

QUAY VE MUC NORMAL
TRONG NAM SAU (0.1-
0.2% MOM) VA Vi THE
PUA MUC CPI VE MUC
CPlI MUC TIEU, TU PO
FED CO THE HA LAl

e . : R SUAT DAN VE 2.5% TU
DUY TRI O VUNG THAP KHI CAC RUI RO

PIA CHINH TRI DI DEN HOI KET

2H 2026




QUA TRINH QT DI DEN HOI KET, KY VONG FED SE TIEP TUC LO TRINH GIAM LAI SUAT

RESERVE BALANCE O’ MU'C THAP, FED SE DIPNG QT TRONG THANG 12

VA SE TIEP TUC CAT GIAM LAI SUAT NEU CPI KHONG TANG CAO

2 2 & v 2025 2026 2027 2028 Dai han hon
LUQNG TIEN TRONG NEN KINH TE MY T e
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Nguén: FED




CHINH QUYEN TRUMP CUNG DU KIEN PHAT “HELICOPTER MONEY” CHO NGU® DAN T TIEN THUE

“CO TU’'C TU THUE QUAN” CUA TRUMP DU KIEN SE LAl BOM THEM NHIEU TIEN VAO NEN KINH TE MY

NO CONG CUA MY

45000
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\ Kho bac phai roll ng' vé&i
25000 Goi kich thich 410 ty do 1ai suat cao & duy tri chi
tiéu khién cho no cong
\ Goi kich thich 160 ty do lién tuc tang
20000 G6i kich thich 270 ty do
15000
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Trump tuyén bd sé& chi
trd dividends tariff 1én
dén 2000$/ nguwoi cho
nguwdi dan My thudc
nhém thu nhép trung
binh tr& xubng (wéc tinh
300 ty d6). Nhw vay xu
hwéng thadm huyt tai khoa
s& con tiép dién khi
chinh phd van khéng
nglrng chi tiéu & l4y tién
thu dwoc tlr thué dé
bom vao nén kinh té

P g %b‘% ”‘me‘%%“% "J%‘i’-’% "’(Lff?%fﬁ’
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Nguén: US treasury
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MOT SO THUONG VU SAP NHAP LON TRONG BONG BONG DOTCOM [mmm e e e e e e e = =
! Mua kié at
4 N . ua kiem soa
. Tien —vao  thi $7.6 ty, tham c 1
Tién vao I':ph :Ll{’dng mu? ban gia thi truong erent |
vuc  phim G cwng online cap quang SETEETE e
anh online Am azon P 1 N&m cb phan lon,
. > | BTCL
(Ban le) $45 ty, tham I
gia thi WANs
| Pha san sau bong
$9.1 ty, tan dung di 1 béng Dotcom
. liéu va khach hang
Cisco System cla Bay trong mang |
. Arrowpoint & LAN Thanh cong ton tai
Tién  vao  thi el Thiét bj Ba 1 gfon tal
5 5 Communi Yy qua bong bdng
trwdng mua ban 5 int t hé n 1 Dotcom
dwoc pham online cation internet, p Networks L -
$5.7 ty do, cong mém, dich vu .
Compu nghé ting t6e ) Mua r]hleij cong
, Serve Drugstore. Khi et web an ninh mang) ty nhé dé nang
$ 425 triéu, lay com Blue cap tinh n.éng Voi
database  khach Mountain dinh gia rat cao
hang, tién vao linh Arts
wec  “dich vy Nhigu céng ty nhé khac $44 trigu, tién vao
online” $1 ty, tan dung (Selsius, Crossbeam, mang online dating

mang lwéi
ngwdi diung

$6.7 ty, mua roi Service, Cariden, 3

hop nhét dé tan Edgewater, Tandberg $58 trigu, mua

dung thé manh Televisions, ... Z‘?"g ‘!0"19_"95'0'

@Home clia nhau ung cua tripo L $ 207 trieu, tién
> Excite yCOS vao mang game,

(Nha cung xdy dwng cdng

cép internet) (Buong (C6 ng déng game thi

Netscape

AOL (Nhé $ 4.2 ty, Mua cong

Cung Cérp cu tim kiém dé truy‘én)
gidm b6t sy phy $133 trigu, thong tin
internet) sl oy &
Hotjobs ngudi ding 1A
dién tu)
$436 triéu, tién vao $172 triéu, Inktomy
mang moéi gidi viéc 1a céng cu tim kiém
Broadcast. lam online trén web, gidm phu

GBI thudc vao google $78 triéu, mua

tinh nang tai chinh

. ” $83 triéu, mua cac
$39 1, mua cb Geocities tinh néng dac biét bo QUL
phan nham hutng 16n web nham thu hat oo

mang phat thanh & g
truyén hinh online Ya h 00 gg:‘agbase nguoi

Mua luén chic (Cong

nang thanh toan

DS ot o BTOL g o cho thong tin BONG BONG DOTCOM: CAC CONG TY KHONG PAU
hop vao Ebay déu gia online dién tor) TU' CHEO NHAU DPE TANG DOANH THU LQT NHUAN

- NHU BONG BONG Al HIEN TAlI MA SE LIEN TUC Bl
MUA CAC CONG TY NHO BE BO SUNG TINH NANG

Tich hop am thanh MOI1 CHO MINH VOl PINH GIA RAT CAO HOAC LA

trén web

$5.7 ty M& rong qua

nguwoi dung

- Mua méng email MUA CAC NEN TANG CO LUONG NGUO'l DUNG LON.
lon ndn ang CUOGI CUNG, KHI CAC NEN TANG NAY KHONG THE
Mo TGSG téna hop o oo @ gg:\gsﬂé Sgg USER THANH LOI NHUAN, BONG 11



(*) Chi s6 NASDAQ gbém hon 3000 céng ty phi tai chinh, trong dé cé ca céc céng ty siéu nhé khéng cé loi nhuén nén chiing t6i dung chi s6 NASDAQ 100 gém 100 doanh nghiép I6n nhét dé gidm bét tinh bién dong

DINH GIA CAC CHi SO CHU'NG KHOAN DEU O DiNH PHAN LON TIEU DUNG NGU'O'l MY DEN TU GIOIT GIAU CO
DINH GIA P/E 3 TTCK LON O MY (*) i 30r avkdén % CHI TIEU BONG GOP BOl TOP 10% NGU'O'I CO THU
45 Triv giai doan COVID v&i E siéu thoi gian t6i NHAP CAO NHAT NUOC MY
40 thap 1am chi sé P/E cao, dinh gia ~ 50%
35 cuia cac thi truong My da vuot
30 dinh cac giai doan kinh te tot 48%
25 46%
20 44% ‘
15 . Phan I&n chi tiéu la cha gi¢i giau cé voi
0 42% exposure vao chirng khoan cao, khi ttck

40% giam thi lyc cau clia nhém nay sé giam
R S N SN N P I R S R R S S L - ) S khién ca nén kinh t& gidm theo

v
R R G U U U R U IR R U IR R U R R U 38%
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CAC CONG TY CONG NGHE DANG PAU TU CHEO LAN NHAU, NEU KO TAO PU'Q’C LOT NHUAN THi SE Bl HA DINH GIA, GAY NEN NO BONG BONG

Dé vong quay tiép

dén MODEL TAN ~ _ Chiuchitén oy e
TIENHON NGUOl DUNG

CONG TY

CONG TY

SAN XUAT CHIP CONGTYAl 2

CLOUD

Doanh thu cua
tat cad cong ty

|

|

|

|

|

I DE VONG XOAY TIEP TUC, CAC CONG TY Al CAN PHAI RA
trong vong tron |

|

|

|

|

|

|

PUQC CAC MO HINH TAN TIEN HON, NEU KHONG SE KHONG
CON GIA TANG NHU CAU VE CLOUD VA CHIP. NGOAI RA,
NGUOI DUNG CUNG CAN PHAI CO NHU CAU TRA TIEN BE SU
DUNG CAC MO HINH. KHI VONG QUAY DUNG LAI, TRIEN
VONG TANG TRUONG CUA TAT CA CONG TY TRONG VONG
TRON SE GIAM XUONG VA GAY NO BONG BONG Al KHI BINH
GIA CUA CHUNG LAI PANG QUA CAO

DAu tw 14n nhau dé DAu tw 14n nhau dé
hop tac trong linh vuc hop tac trong linh vue

Pau tw 14n nhau dé
hop tac trong linh vwe
déu ting (do
mua chéo san
phdm 1an nhau),
dau tv mai cling
tang

CONG TY
CLOUD DPau tw vao cty Al, dbi lai

cdng ty Al phai dung cloud
clia ho cung cap

CONG TY
SAN XUAT CHIP

<
<

[ [
» »

BAu tw vao cty chip, ddi lai cty

cloud mua duoc chip gia ré &
tan tien

! Dau tu vao cong ty chip, ddi lai ho
sé cung cap chip tién tien va gia ré
hon dé train model

Nguén: Bloomberg, Moody’s 12
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KICH BAN CUA TCSC VE KINH TE MY TRONG 2026

SOFT-
LANDING
NHO' Al
(7-80%)

NO BONG

BONG
(2 - 30%)

- Trong kich ban tét, khéng né bong béng Al, ching t6i cho rang My nhiéu kha nang sé soft-landing trong 2026 vi cac
ly do sau:

(1) Vé mat chinh sach, FED van tiép tuc ha |ai suat, trong khi chinh phti My vé co ban van gilr chinh sach tai khéa mé&
réng

(2) Vé kinh té, lam phat sé& dan ha nhiét khi gia nha roi vé viing thap do bi &n mon b&i méi truwéng 1ai suat cao va thiéu
t6 thué quan dan phan anh xong cubi 2025 - dau 2026. Bén canh doé, strc cau ciing sé dan ha nhiét khi tdng trwéng
lién tuc trén nén cao vao quy 2 & 3 cla 2025 nhw ching ta da thay, dwa tang trwéng GDP dan dan cham lai. That
nghiép My sé tang nhe t&r mirc hién tai nhwng van & con sb thap, chap nhan dwoc.

(3) Pinh gia thi trwong tiép tuc tdng trong bdi canh tién Fiat van tiép tuc dwoc in ra bdi chinh phti My va doéng tién
toan cau tiép tuc phai phan bd vao My do tinh chat vén héa I&n ctia né. Tuy nhién, nhiéu nha dau tw My nhan thay va e
s s hinh thanh cla "bong bdng Al" c6 thé ban nhém cdng nghé ra va vi thé khién gia cta c¢b phiéu céng nghé gidm
trwdc khi bong bong thue sw nd - ¢ thé roi vao nira sau 2026 tuy theo tinh hinh phat trién cac mé hinh Al.

'- V&i kich ban x4u, viéc bong béng Al né s&m hon trong 2026 khién cho My roi vao suy thoai ki thuat (twong tw
nhw giai doan bong béng Dotcom 2001) khi viéc thi truéng chirng khoan gidm manh gay anh hwéng téi sirc cau cua
ngu®i dan (nghéo di va twong lai thiéu chac chan hon), cling nhw cac doanh nghiép ngirng dau tw méi theo sy gidm
cau (va sw gidm nhu cau dau tw to Al).

- V& kinh t&, GDP do d6 sé& xuat hién cac quy tang trwdng am trong nlra sau 2026, that nghiép téang cao vi kinh té thu
hep, lam phat gidm manh do cau yéu, budc FED phai cat gidam nhiéu dot 14i suat hon
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TRUNG QUOC VAN BDANG LOAY HOAY TRONG CAU CHUYEN BAT BONG SAN

(*) Tinh ter dw ng Nhén dén té cua cac ngén hang dwa trén bao céo cia PBOC

THI TRUGONG BDS TQ VAN E AM DU TOC DO GIAM DA HA NHIET

NHU CAU KH®I CONG MOT Vi THE CUNG CHAM Bl DANG KE

DOANH SO BPS THWONG MAI BAN RA (YTD % YoY)

DIEN TiCH SAN CUA BBS THU'ONG MAI KHO' CONG
MO (YTD %YoY)
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TiN DUNG TANG TRUONG YEU NHAT TRONG VONG 5 NAM NHU CAU TIEU THU TANG TRUONG YEU, POI KHI TANG TRUONG AM
TANG TRUONG TIN DUNG TRUNG QUOC (*) TANG TRUONG TONG MUC BAN LE TRUNG QUOC
(1)
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VA ROl VAO GIAM PHAT DO SU’C CAU YEU

GIA NHA LIEN TUC GIAM, DAC BIET LA &' CAC THANH PHO HANG 2 VO
NHU CAU YEU HON

CHi SO CPI TANG TRUONG AM NHIEU THANG LIEN TUC, BAO HIEU QUOC

GIA NAY DANG RO1 VAO TiNH TRANG GIAM PHAT

% THAY DOI GIA NHA O THUONG MAI MOl XAY
DUNG O 70 THANH PHO VU'A & LON TRUNG QUOC

CHIi SO CPI TRUNG QUOC (%YoY)
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@ TCSC KICH THICH TAI KHOA & TIEN TE VAN LA BIEN PHAP GAN NHU LA DUY NHAT VA TIEP TYC BUQC TRIEN KHAI

CHI TIEU AU TU' CONG TANG MANH CUNG NHIEU GOI KiCH THICH BU'QC PBOC LIEN TUC HA LAI SUAT VA CUNG TUNG RA CAC GOI CHO VAY UU
TUNG RA PAI HO TRO NEN KINH TE
CHI TIEU PAU TU CONG CUA TRUNG QUOC (LUY LAI SUAT CO BAN LPR CUA TRUNG QUOC
KE) 5
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@ TCSC DU KINH TE SUY YEU, NHUNG VAN RAT KHO BE QUAT NGA “CON RONG CHAU A” NAY

DU Bl AP THUE CAO BOI MY, TQ VAN TiM BUQC CACH TANG XUAT KHAU

PEM DU TR’ RAT DAY KHIEN CHO TY GIA VO CUNG VNG CHAC

KIM NGACH XUAT KHAU CUA TRUNG QuUOC
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JPMorgan Chase
Goldman Sachs

Morgan Stanley
World Bank
UBS

Nomura
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ANZ
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4.2 5.1
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@ TCSC XUHUONG TANG GIA VANG COTH
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@ TCSC SV SUT GIAM LIEN TUC CUA BBS TRONG CAC NAM GAN DAY KHIEN CHO NGU'O'l DAN TQ QUAY SANG CK

GIA NHA VAN LIEN TUC GIAM, KHIEN CHO CHIPNG KHOAN TRO THANH KENH DAU TU MOI CUA NGU'&l DAN TRUNG QUOC

DO VN NGDA) Kt SN KT N DINH GIA CHI SO SSE (SHANGHAI STOCK EXCHANGE) < >
THUONG HAI - HONG KONG RA MAT TANG TRO LAI KHI TQ CO
25.00 —> UPTREND DO CHINH SACH NHONG DAU HIEU TAO DAY 3.00
NOI LONG THO'I COVID KINH TE & BDS GIAM GIA
—» KHIEN NGU'O' DAN KHONG

20.00 CON KENH PAU TU 2.50

15.00 — 2.00

10.00 1.50

5.00 < - - - - > < - > 1.00

QUAY TRO LAI TRAM LANG SAU CU NO BONG BONG VA TRAM LANG KHI BONG BONG
KHI NGUOI DAN TQ NHAN RA BDS VAN LA KENH TANG BDS NO VA RO VAO VONG XOAY
0.00 GIA BEN VNG HON NEN TIEN VAN CU VAO BDS GIAM PHAT 0.50
1/31/2013 1/31/2014 1/31/2015 1/31/2016 1/31/2017 1/31/2018 1/31/2019 1/31/2020 1/31/2021 1/31/2022 1/31/2023 1/31/2024 1/31/2025
P/ am—P/B
DU NO MARGIN TANG CAO TRO LAI, NGANG GIAI POAN DIiNH 2015
DU NO MARGIN TREN SAN THUONG HAI (Ty NDT)
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CHINH PHU DUY TRi CHINH SACH TIEN TE VA TAI KHOA NO'I LONG BE DAT MUC TIEU TANG TRUGNG

GDP VIET NAM DAT MU’'C TANG TRUONG 8% TRONG QUY 3

TONG MUC BAN LE TANG TRUONG CAO

TANG TRUWONG GDP THU'C VIET NAM (%YoY)
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LAI SUAT GIIP & MU’C THAP PE KiCH THICH TIN DUNG TANG TRUONG

PAU TU CONG TANG MANH SO VGO1 CUNG KY CAC NAM TRUPOC

TANG TRUONG TiN DUNG TOAN NGANH (YTD)
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XUAT KHAU VAN TANG TOT, NHUNG CHU YEU LA “TRANSHIPPING”, FDI DANG KY MG CHAM LAl

KIM NGACH XUAT KHAU TANG RAT MANH TRONG 2025

NHUNG CHU YEU DEN TU’ FDI, TRONG KHI DN NOI SUY GIAM

TONG KIM NGACH XUAT KHAU CUA VIET NAM
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HOAT DONG SAN XUAT TRONG NU'O'C CHUA TANG TRUONG NHANH NHU BPS

(*) Chura bao gém dw no cho vay mua nha thé chép — khéng duroc xem la hoat déng kinh doanh BBS

DU NO' TiN DUNG CHO BBS

PMI VIET NAM NHIEU THANG LIEN DU'G 50 TRONG NAM 2025

DU NO CHO VAY KINH DOANH BDS (*)

PMI SAN XUAT VIET NAM
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CPI DU TANG THAP NHUNG KHONG PHAN ANH BU'Q'C TOAN BO TINH HINH

CPI TANG RAT THAP Vi CAU PHAN CHU YEU LA THIT LON

NHUNG GIA NHA DA CO MUPC TANG MANH & CAC THANH PHO LON

LAM PHAT CO BAN CUA VIET NAM (%YoY)

MUC GIA RAO BAN BINH QUAN BPS TREN CA
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Nguén: Téng cuc théng ké, batdongsan.com, SJC, investing, VCB
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VA XU HUONG DAY MANH TiN DUNG DA BE NANG AP LU'C LEN TH| TRUONG LIEN NGAN HANG

GAP CHO VAY, HUY DONG NGAY CANG LON VE CUOI NAM

NHIEU NGAN HANG LON DA GAN CHAM NGU'GONG VE TY LE LDR

TANG TRUONG TiN DUNG & HUY DONG
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mmmm Tang tredng huy dong mmmm Tang trwdng tin dung == Gap tin dung - huy déng
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LDR CUA MOT SO NGAN HANG LON TRONG Q3/2025
(MAX = 85%)

ACB CTG MBB TCB VIB
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VNIBOR TR®’ NEN NHAY CAM, DE NHAY VOT NEU SBV KHONG CAN THIEP

KHOI LWWONG OMO LUU HANH LUY KE

LAl SUAT LIEN NGAN HANG QUA PEM
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VND trong lwu théng

ngay cang nhiéu, ty gia
mét, gia tai san thyc tang
a

Ngéan hang Nha

Nwéc, Kho bac

Bom tién vao hé théng qua
OMO, guii tién & NHTM dé
gilip cai thién LDR

Ngan hang 2

Trong céng thirc tinh LDR, dw ne chi tinh dw no' cho
vay céc t6 chirc kinh té, khong bao gém cho vay 1&n
nhau gitra cac ngan hang

Trong khi huy déng lai tinh tién gii, cho vay tir ngan
hang khac

Vay néu cac ngan hang cho vay I&n nhau, mua gidy
t& c6 gia 1an nhau, LDR sé duoc céi thién

Nghiép vu “tang
LDR chéo”

Ban USD d& nhap nguyén liéu

Cac chu thé vay

Ngéan hang 1

Khéng thu dugc
USD khi doanh
nghiép xuét khau

von

Phai gitr 1ai suét thap dé
day tin dung manh nhim
hé tro myc tiéu GDP

COF tang vi phai gianh giwt huy déng
trong khi YEA khong tadng dwoc do phai
gilr 1ai suét thap, NIM NGAN HANG GIAM
VE VUNG THAP TRONG DAI HAN

Nghiép vu “Guwi

S X
Anh huéng USD lay lai suat

ty 1é LDR 2 a 2 ”

cda ngan & ngan hang

hang vi huy

doéng khéng Theo luat, gtri USD sé tra 14 suat 0% nh&m
tang d dé giam dong luwc cac DN gitr USD gay tén hai
cho vay nén kinh té

Tuy nhién, ngan hang vi qua thiéu USD nén
d& xuét cho cac doanh nghiép gt USD 0% tai
ngan hang, bu lai ho sé cho doanh nghiép vay
VND véi li suét siéu ré (chi 1-2%/ n&m) voi
tai san bao dam la lwgng USD dé.

Nhuw vay, ban chét clia viéc nay la ngan hang
dang tra l4i cho tién USD cua doanh nghiép,
tr d6 tao thém dong Iwc cho doanh nghiép
n&m gitr USD

Tin dung VND gia tang nhwng huy déng

. VND KHONG GIA TANG TWONG NG vi
clr xoay xong 1 vong trong nén kinh té,
VND sé lai bj chuyén bét thanh USD

Doanh nghiép
FDI VN

Cang c6 dong lyc
n&m gitr USD

Tra USD khi nhap khau

Doanh nghiép

NN

Thu USD vé khi xuét khau

Doanh nghiép
NN

NEU TINH HINH TIEP DIEN, TA SE CHU’'NG KIEN HIEN
TUQNG “THUPA VND SO VOl USD, NHUNG NGAN HANG
LAI THIEU VON”. MOT MAC, LWUONG TIEN BOM VAO NEN
KINH TE QUA CS TAI KHOA & TIEN TE NOI LONG SE
KHIEN LUQONG VND TRONG LUU THONG TANG NHANH
LEN, GIA CA CAC LOAI TAI SAN PEU SE TANG DO
KHONG THE HAP THU HET VAO SAN XUAT (THUA MUA
VND SO VOl NHU CAU). MAT KHAC, Vi VND MAT GIA
LIEN TUC, HIEN TRANG GAM GIU* USD SE DIEN RA VA
KHIEN CAC NGAN HANG THIEU HUY BONG VND DAI
HAN PE TIEP TUC DUY TRi QUY MO VND KHONG LO
CUA NEN KINH TE (Vi DA PHAN NHU CAU VAY LA DAI
HAN) NEU MUON TIEP TUC TANG TiN DUNG, TU PO
PHAI NANG LAI SUAT BDE CANH TRANH TIEN GUI VOI
NHAU 27



@ TCSC RUI RO LON NHAT SE LA DONG TIEN MAT GIA NHU’ THAI LAN 1997 Vi DI TR’ NGOAI HOI RAT MONG

DU TR(’ NGOAI HOI VIET NAM LIEN TUC SUY GIAM T 2021 TY LE DU TR( SO THANG NHAP KHAU BINH QUAN & MU'C BAO PONG
DY TR’ NGOAI HOI VIET NAM DY’ TRU’ NGOAI HOI/ KIM NGACH NHAP KHAU BINH
120 , ‘ 45 QUAN HANG THANG
110 Ldy ké 2025, SBV ban ky han 4.6 ty USD, roi vao dau nam 2026 4'0 401 4g4

100 35
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VIET NAM BDANG CO TY LE DU TR’ THUOC NHOM THAP NHAP KHU VU C NEU DE VND Bl SHORT, MOT THAI LAN 1997 CO THE TAI DIEN

DY TR’ NGOAI HOI/ SO THAEr;lbcl;ANHAP KHAU CAC QUOC GIA DIEN BIEN TY GIA BAHT/USD

55 Hién VND chwa mét gia manh nhw Baht 1997
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Nguébn: Ngéan hang trung wong céc quéc gia, Investing, Worldbank, IMF, Téng cuc héi quan Viét Nam



TUY NHIEN NEU KHONG HANH DONG, VIET NAM SE MAC KET TRONG BAY THU NHAP TRUNG BINH
HANH DPONG LA CACH DUY NHAT BE CO HY VONG THOAT KHOI KET CUC “BAY THU NHAP TRUNG BINH”

Thanh cong tao ra mot
cong nghé dot pha ma ca
thé giti can dung (xe
dién, Al,...) d& tir d6 ban
PAU TU’ VAO GIAO . valam giau cho ditnuse i pyN LEN LAM QUOC
' DUC — HANH BONG " GIAPHAT TRIEN
PAU TU VAO CONG Rat dai han, Thét bai va ohi 1am quée gia gia
NGHE, TiM KlEM CAC - va khong the L cong, hwdng gia tri gia tang thap
CONG NGHE BOT PHA biét trwdc
, s két qua
THOAT KHOI BAY THU
NHAP TRUNG BINH
PAU TU’ VAO CO SO TANG TRUONG DAN
—> HATANG GIUP KINH KHONG HANH ~ BAO HOA KHI THU
TE PHAT TRIEN — DONG Dan dan di dén két g N‘HAP"“CHU’A CAI A
— thuc dinh s8n THIEN(BAY THU NHAP
TRUNG BINH)
PUQC CHIA SE CONG Viet Nam theo
NGHE TU’ CAC CUONG  trrdong phai cay tre

|, QuUOC bI TRUOC BE nén khong thé qua

LAM NEN TANG than thiét vai mét

NGHIEN CUU TAO RA cwdng qudc nao
CONG NGHE MO
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HIEN DAN SO VIET NAM CON TRE, TIEM NANG PHAT TRIEN T( XAY DUNG CO S& HA TANG CON CAO

SO SANH MOT SO CHi TIEU GIIFA VIET NAM VA TRUNG QUOC

Mét sé chi s6 vi mé

THU NHAP CON
NGHEO, NGANG

GDP binh quan dau ngwoi (theo gia hién hanh) 4,347 USD 12,614 USD Twong dwong TQ nam 2010 TQ GIAl POAN
Tiét kiém/GDP 36.7% 44.3% Twong dwong TQ nam 2000 2009, KHI TRUNG
Tiéu dung/GDP 54.4% 39.2% ) QUOC BAT DAU
) PAU TU CSHT
Thu hat FDI (dang ky)/GDP 8.5% 1.1% Cao nhat TQ dat dwoc 6.2% GDP vao 1993 _ MANH ME
Nhan khau hoc _
Ty |é tham gia lwc lwgng lao dong 68.9% 48.3% 1999 TRONG KHI LUC
’ Viét Nam c¢ kha néng ghi nhan dinh vao nam LUONG LAO
Dan sb trong d6 tudi lac dong (15-64) 67.5% 69.1% 2037, Trung Quoc dat dinh 72.86% vao nam PONG CON TRE
2010 & KHOE, PO THI
Ty lé that nghiép 2.3% 4.7% Twong dwong TQ nam 1990 HOA THAP

Mrc lwvong trung binh/nam

88 triéu VND (~3,500 USD/nam)

120,698 CNY (~16,667 USD/nam)

Twong dwong TQ nam 2008

NHIEU TIEM
NANG TANG

Ty 1€ sinh (con/phu ni¥) 1.95 1.18 Twong dwong TQ nam 1991 TRUONG
Ty I& d6 thj hoa 42% 66% Twong dwong TQ nam 2004 _
Dinh gia tai san
P/E ctia TTCK 14x 14x (San Thwong Hai) GIA BbS THIV LAl

) DANG TANG
Von héa TTCK/GDP 69% 61% NHANH SO VOI
Gia nha/thu nhap (HPR) 23.7 29.6 Twong dwong TQ ndm 2014 THU NHAP
Thwong mai
Thi phan xuét khau so véi kim ngach thwong mai toan cau 1.2% 11.7%

z 2 X ’ X 0, by
XuAt khAu/GDP 83% 20% Trung Quoc dat muc cao nhat 36% GDP vao
nam 2006

Dau tw CSHT

, , s CO SO HA
S0 mét dwdng cao toc trén ngwoi dan 0.02 m/nguoi 0.13 m/nguoi Trung Quoc gap 6 lan Viét Nam TANG NHIEU DU
S& km dwdng sét cao téc tén ngudi dan 0 0.03 m/ngudi DIA PHAT TRIEN

Nguén: Worldbank
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@ TCSC DO DO KHONG NGAC NHIEN KHI CHINH PHU LAI TIEP TUC CHON VUI'ON MINH TRONG 2026

Cac chi tiéu chinh  Cai thién/Suy giam Dién giai

. A o A , 0, > o a , Py 7 A by ~ . Y e P . > s > \ A ~ ~ A
GDP, téng mirc ban lé Tiép tucitang tf)t, vu”qt‘erc 8/(3 cla nam nay. Tuy nhién theo chung t6i, cac con s6 nay khéng qua quan trong vi né la y chi cda chinh pha ngay tr dau nam nén néu dat
duwoc cling khéng co gi bat ngd
C6 thé nhich 1én quanh 4-5% vi ty gi4, song vi cAu phan CPI da s tap trung vao thit on - vén dang gidm gia rat manh theo xu huwéng gidm phéat ctia Trung Quéc, thé nén

e CPI khéng con phan anh trung thyc do mét gia ctia VND

Lai suét sé& gitr di ngang dén ting nhe dé kich thich nhu ciu vay vén néu khéng co bién déng tlr bén ngoai (FED gidm lai suat cham hon du kién sé 1a mét rdi ro)

Piu tw cong Tiép tuc tdng manh khi Viét Nam thwc hién xay dwng dwong sat cao tdc cling nhw tiép tuc dau tw co' s ha tang véi quy mé 16n

Tiép tuc mét gia trong nam, nhung téc d6 mét co thé cham lai tir 2H khi FED da giam nhiéu 1an 14i sut hon. Ty gid mét do xu hwong da dé cap & trén khi ca tin dung & dau
tw cong tang manh khién tién bom vao nén kinh té & at. Ctru canh cho ty g|a c6 thé dén tir cac nguon vbn vay nwéc ngoa| (nhwng dong nghta véi viéc day ri ro sang cho
thé hé sau khi dén ki tra ng) . Ching t6i khong qua ki vong vao cac nguon vén vay tir t4 chire quéc t& nhw WB, IMF vi dleu kién d& vay cac khoan vay d6 khong hé don
gian va sé bj giam sat trong viéc chi tiéu rat chat, cting nhw phai dap (rng cac didu kién mang tinh chinh tri (vi ngudn vén dé cac td chirc nay hoat dong dén tir My, Chau Au)
ma Viét Nam s& gép khé khi chdp nhan

Ty gia

Tin dung ' Tang rat manh, theo nghién ctru, tin dung can phai dat tir 20 - 25% néu mubn dat muc tiéu GDP 10%. Do d6, murc ting tham chi cé thé con khing khiép hon nam hién tai.

£ z Nhiéu kha nang di ngang/ tang nhe trong 2026 khi frontloading da di&n ra manh mé trong 2025 va muc thué cao méi ciing 1am suy giadm tdng cau ctia My - mdt ngudn tiéu
Xuat khau PN S g z 5 LA \sin
thu I&n chia cac san pham xuat khau Viét Nam

Vi hién cac nwéc trong khu vire bi danh mét mire thué nhw nhau va khong c6 nwéc nao co loi thé rd rét, cac doanh nghiép FDI vao tinh thé "ai & dau thi & yén day" vi viéc

FDI chuyén dich sang mét quéc gia khac ma khéng c6 loi thé dang ké sé rat tén kém va khong hiéu qua. Ngoai ra, rii ro cing thdng thwong mai My Trung van con khi thda
thuan chi kéo dai 1 n&m & hai nwéc c6 thé quay xe bat ky lic nao, do d6 mét phan FDI tir Trung Quéc cling sé budc phai tim sang cac nwéc nhw Viét Nam dé da dang héa
ri ro

Tang manh vi tam ly lo so nam gitr VND: ) ) ) o . ) . ) )
- i voi BDS, ndu xu hwéng ké trén dién ra, gia chac chan sé tiép tuc tang vi nhu cau hap thu von clia Iinh vire SXKD khéng dd, vi the dong tien chac chan phai tim sang
RS BDS. Tuy nhién mUrc ting cé thé khong con manh nhw 2025 vi cac chinh sach siét tranh bong béng va nén gia da cao.
Gia tai san thwc PO R 27 i s N RN 2 . - PO AL . . £ an
- DOi v&i vang, gia sé tang theo sw mat gia cua VND, gap vang va gia vang the gioi. Gap vang sé phu thuéc vao nhu cau nam gitk vang cua ngudi dan (tang theo toc do
mat gia ctia VND vi ngudi dan khéng muon nam VND) . ) .
- Chirng khodn ciing sé tang v& mat dinh gia twong tw nhw BDS, tuy nhién can phai tim dén cd phiéu c6 gia tri d& backup.

& THO'I PIEM HIEN TAI, KHO MA NOI LIEU QUYET BINH NAY SE THANH CONG HAY THAT BAI. TUY NHIEN, CHUNG TA BEU HIEU RO LY DO VA
DONG LI’C RA QUYET DINH NAY CUA CHINH PHU. MOI CHINH SACH DEU SE CO HAI MAT TOT VA XAU, DIEU TOT NHAT CHUNG TA CO THE LAM
LA HAN CHE NHOPNG TAC DONG XAU BANG CACH DAU TU DE BAO VE TAI SAN 51



@ TCSC VA TIEP TUC UNG HO CHO CAC DOANH NGHIEP TU’ NHAN LON DE LAM MUI NHON PHAT TRIEN

Dl‘i’ng Xe may xang trong vanh dai 1 twr 1/7/2026:
Ngwoi dan di bang gi?

Thir hai, 14/7/2025 08:00 (GMT+7)

Thi twéng Iwu ¥ Ha Néi thwe hién cac giai phap chuyén déi phwong tién, Doc tiép

VingrRoup 1 trah dd 3025 g o 26 s e ghn mdy ot SenG AR TED s o

héa thach Irru thong trong Vanh dai 1. FoA gty song Sai Gon daigan 100
M-<~4 km sau sap nhap

“Kich hoat” thué chong ban pha gia véi thép
A can néng nhap khau: Thép ndi bét khé

e — The Hai - 01/03/2025 10:29 [ v icn o [l chiasé @[FEN

HOA PHAL

) ‘ ) , Viéc ap thué chdng ban pha gia tam thoi doi véi thép can néng (HRC) nhap khau tir
HOA HOP CUNG PHAT TRIEN

Trung Quéc, véi mirc thué 19,38 - 27,83%, 1a dong thai go khé cho nganh san xuat ndi
dia thoi gian tdi.

) " (w HDBANK CHINH THUC NHAN CHLLYEN GIAO BAT BUOC, BAT
DAU THOI KY ON DINH PHAT TRIEN CHO DONGA BANK
SOVICO -

Tintifc HDBank  17/01/2025 11:40
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VA TIEP TUC UNG HO CHO CAC CHAEBOL DE LAM MUI NHON PHAT TRIEN CONG NGHE LOI

CHUNG TA SE KHONG BAN VE GDP, LAM PHAT, THAT NGHIEP CUA VIET NAM Vi NHO’NG CON SO DO KHONG CO NHIEU Y NGHIA NHU DA TRINH BAY.
PIEU CHUNG TA CAN QUAN TAM SE LA TY GIA VA DONG NGOAI HOI CO UNG HO CHO QUYET DINH “DI NGU'Q'C CHIEU GIO” CUA VIET NAM HAY KHONG

Coso

MY SOFT-
LANDING

NHO Al
(7-80%)

Bull

NO BONG
BONG Bear
(2 - 30%)

FED CHi HA LAl
SUAT 2-3 LAN CHO

2026 NHU
CONSENSUS (70%)

FED HA LAI SUAT

4-5 LAN DO LAM

PHAT HA NHANH
(30%)

MY ROl VAO SUY
THOAI VA EP FED
PHAI CAT LAI
SUAT NHANH

V6i viéc dat muc tiéu GDP 10%, Viét Nam sé tiép tuc tdng tin dung manh mé va chi manh cho dau tw cong tir dau ndm
2026, xu hwéng mét ty gia vi thé sé dién ra manh trong Q2 (sau giai doan kiéu héi givi vé trong Q1 phan nao chira chay
lwong bi rat ra) va tinh trang cang thanh khoan ctia 2025 (hién tai), c6 thé dén sé&m hon trong 2026 (trong Q3 thay vi
Q4) do thi trwéng da qua quen thudc véi kich ban nay va dau co USD tiy trudc dé dé phong.

Gia cac tai san sé tang trong Q1-Q2 va lai chirng lai trong Q3 khi méi truwéng tiép tuc khéng thuan loi

D& co6 USD tai tro cho mot s dw an 16n va chiva chay cho tinh hinh, cac thwong vu vay $ I&n tir td chire qudc té nhiéu
kha nang dién ra, dong thoi, mét s6 bién phap nhw “sira ty 18 LDR” dwoc thre hién trong 2026 va day “qua bomb”
vé sau

Cac xu hwéng khac twong tw nhw kich ban co s, tuy nhién vi viéc FED ha lai suat nhanh hon khién cho ddng USD yéu di
manh va tao co' s& cho Viét Nam bom ti&n manh hon. Xu hwéng cing thanh khoan cé thé dworc delay t&i Q4 méi dién
ra (twong tw 2025)

Trong kich ban né bong béng, viéc My roi vao suy thoai sé anh hwéng xuat khau Viét Nam lam hoat ddng san xuét kinh
doanh cham lai. Cac ké hoach vwwon minh phai phu thudc phan I&n vao chi tiéu cong chi day tin dung ra nén kinh té ciing
khéng thé hap thu dwoc. Déng thoi, thi trwéng chirng khoan ciing sé bi anh hwéng tiéu cwe va gay nén downtrend
trong 6 thang — 1 nam.

Tuy nhién, vi My roi vao suy thoai, viéc FED cat lai suat nhanh va dwa FFR vé vuing thap c6 thé la mét méi trwong
cwe ky thuan lgi cho viéc vwon minh cta Viét Nam vi chinh phi - véi dw dia tiéu tién rat I6n chi e ngai mot van dé duy
nhéat — ty gia — nay da dwoc giai quyét nher viec dong USD yéu di manh. Xu hwéng nay sé cuc ky tng hd cho viéc Viét Nam
nc’yirlc’mg vi khéng con “gié ngwoc” niva va vi thé sé la co’ héi trong cac ndm sau néu NDT né dworc giai doan nhay cam
nhat
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@T1CSC

KHO MA TRONG CHO' & NHA PAU TU NG'C NGOAI VOl DIEN BIEN HIEN TAI

NBT NUYO'C NGOAI LIEN TUC BAN RONG KHI NHIN THAY CAC MAT TRAI
CUA CHINH SACH & SO MOT THAI LAN 1997 LAP LAl

% SO HIPU NUO'C NGOAI ROI VE MU’C THAP KY LUC 13 NAM VO'I BA SO

CAC NGANH BEU CO TY LE S& HI'U NWO'C NGOAI CHAM DAY

GIA TRI NUO'C NGOAI MUA RONG
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VO'1 NBT NUO'C NGOAI

Nguén: HOSE, Fiinpro

mm—mmmm

Ban 1é 25.4 9.3 30.2 30.7

Béo hiém 26.8 _ 26.1 ___

-- : --

Thwe pham va dod
uong

Ngan hang 18.6
Hang ca nhan & Gia 14.6
dung

Y té 10.6

Tai nguyén Co ban - 12.3
Truyén théng

Béat dong san

Hang & Dich vy Cbéng
nghiép

Dién, nwédc & xang
dau khi dét

Dau khi 5.9 5.4
Héa chét

O t6 va phu tung

19 [ 18

— VON CO NHIEU THI TRUONG DE LUA CHON, HO SE CHi QUAY LAI MANH ME KHI BU’C TRANH VIET NAM RO RANG HON: VUON
MINH THANH CONG HAY TRO THANH THAI LAN THU 2 VO'I PINH GIA BU RE

Vién théng
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@ TCSCTHI TRUVONG CHI'NG LAI NHUNG KHO GIAM MANH Vi BINH GIA VAN RE & MOI TRUONG CHUNG “THUA TIEN”

(*) Bao gém céc ngan hang TCB, MBB, STB, ACB, VPB

CAC NGAN HANG LON RUC RICH TANG LAI SUAT KHI QUA CANG TY LE

THANH KHOAN GIAM MANH TRUO'C NHIEU THONG TIN TIEU CUC

DIEN BIEN LAI SUAT HUY BONG 6M CAC NHTM TU
NHAN LON (*)

THANH KHOAN BINH QUAN VNINDEX THEO TUAN

60,000
4.64% 50,000
4.62% 40,000
4.60% 20,000
4.58%
20,000
4.56%
10,000
4.54% | | |
4.52%
° @'” & & & o P
4.50% O N © (O\('o\ o AL & o & ©
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 N N
VNINDEX MAC DU TANG DPIEM NHWNG DA PHAN PONG GOP T HO VIC PHAN LON CO PHIEU DANG & M(PC DINH GIA THAP
DONG GOP VAO MUC TANG DIEM CUA INDEX % CO PHIEU DU'O1 MA 100
TRONG VONG 6 THANG 90.00%
350.00 80.00%
70.00%
300.00 50.00%
250.00 50.00%
200.00 40.00%
30.00%
150.00 20.00%
100.00 10.00%
0.00%
50.00
5 © A Q) ) Q 3e) ™ (o)
0.00 B = = =0 = = - - - N R ML L U
' I N I N R IR R R IR O
VIC VHM  VPB  VJC LPB  GEE CTG MBB TCB  HPG N N N N N N N N N N N

Nguén: Cac NHTM, Fiinpro, HOSE
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@ TCSC KHI TiN DUNG TIEP TUC TANG TRONG 2026, LW'ONG TIEN DOI DAO SE LAI TIEP TUC DO VAO CHI’NG KHOAN

CHUNG TOI CHO RANG THI TRWONG CHUNG VAN SE TIEP TUC TANG TRONG 2026 Vi MOl TRUONG THU'A TIEN NHU DA BE CAP. TUY NHIEN Vi TON TAI
NHIEU “LAN GIO NGU'Q'C”, THI TRUONG SE KHO MA TANG BUA BAI, PAU CO MOT CACH DE DAI NHU 2021 MA MANG HO'l HUONG CUA 2025 (SAU MOT
CHU KY TANG, CAC CO PHIEU CO KET QUA KINH DOANH TOT THUY'C SU MO1 GIIF BUQ'C GIA CAO, CON CAC CO PHIEU BAU CO SE GIAM LAI GAN HET).
HIEN CHUNG TOI CO 4 THEME PAU TU CHINH NHU SAU:

Theme Theme dau tw 2026 Cac nganh hwéng loi é C6 phiéu tiéu biéu
- V&i dinh hwo’ng tang trwdng gdp 10% trong nam sau, xu hwong cac ngan hang téng tin dung manh, gii 13i suat &
murc thap sé tiép dién trong 2026. Tir d6, cac ngan hang sé tiép tuc bao lai tang trwéng véi dw no tang cao, no xau
thap,... Tuy nhién, vi xu hwéng NIM thap kéo dai (tham chi cé thé thap hon so v&i ndm nay), néu chi dén tir viéc
tin dung tang trwdng, mirc tang lgi nhuan cda ngan hang sé khéng qua cao (khoang 1x% YoY) va tr dé cac ngan
hang c6 cau chuyén riéng bén Ié v&i thu nhap tang manh hon nganh sé dé nhan dwo’c sw chu y cta dong Ngan hang funda: CTG
tién hon. Hién c6 2 nhdém ching t6i nghi rang c6 2 nhém co phiéu ngan hang chinh: cé phiéu c6 cau chuyén rieng Ngan hang cé cau
’(CTG,STB) va nhém ting trwéng tin dung manh vé&i nén tang funda 6n (MBB, VPB). chuyén: STB
- Tinh trang thtra tién ciing sé lam bds ting gia, nhém bds sé dé fomo theo tin gia dat. Tuy nhién NDT can tim BPS: KDH
kiém cac cong ty BDS c6 du an that, nhu ciu cao (tét nhat 1a quy dat khu viee thanh phé 16n) va mé ban trong ndm  Ban 1é: MWG
sau dé c6 thé ghi nhan loi nhuan thwe vi méi trwong 13i suat thei diém nay kha nhay cam, cé thé dao chiéu bat
ky lic nao, viéc mua dat dau co,, sé khong bén virng.
- Cubi cung, sy giau lén cla ngwdi dan cling sé phan anh béng viéc strc mua téng cao va gitp cac doanh nghiép
ban Ié gia tang doanh thu ciing nhw Igii nhuan
- Nganh nhwa va thép néi chung dwoc hwéng loi manh tir xu hwéng dau tw cong manh mé, tir d6 san lwong
ban hang tang cao va doanh thu ting manh. Dac biét 13 ddi véi nganh nhuwa, vi xu hwéng gidm phat ca trung
2 DPau tv cong Nhwa, thép qudc va gia dau thé gidi & murc thap, gia hat nhwa - nguyén vat liéu dau vao quan trong ctia nganh con lién tuc suy
gidm, gitp cho bién loi nhuan clia nganh né ra. Béi véi nganh thép, du tdng dwoc cong suét nhung trudce tinh hinh
gia thép kém va con kéo dai, lgi nhuan clia doanh nghiép thép khé ma dét pha ma chi téng theo san Ilwgng ban ra
Nhiéu nganh xuét khau nhw dét may, thay san van dat duwoc két qua tét trong 2025 dii cho c6 thué quan. Sap t&i con
c6 ky vong cho nhém nay dwoc huwéng thué 0% khi Trump khéng mudn mang cac nganh cé gia tri qua thap vé my.
Dét may, thdy san, BBS Twong tw, nhém khu cdng nghiép ciing cé két qua kinh doanh kha tbt, cac doanh nghiép FDI van phai tiép tuc & lai
khu céng nghiép viét nam vi khéng c6 thi trucyng nao co loi thé vwot troi vé thué dé cac doanh nghlep nay di d&i nha may. Hién thi
trwong dang phan anh trién vong ctia nhém nay tiéu cwe hon thwe té, gia cé phiéu ctia cac nhém nay déu &
murc ré, van la nhirvng co’ hdi dau tw tiém nang trong ngan han.
- Vé&i nganh heo, gia heo hién dang cé mirc gidm manh do bi &nh huéng t thj trwong trung quéc, hién cac hd néng
dan nudi heo dang bat dau chiu 16. Bong th&i, xu hwéng béo |G & mién béc & trung trong ndm 2025 ciing khién cho
viéc tai dan tr& nén kho khan, tir d6 sé khién cho ngudn cung thit heo glam vao dip t&t ndm sau - thoi diém nhu ciu
vang thit heo tang cao nhét ca nam va d& c6 mot dot séng heo. Do dé cb phiéu nganh chian nuéi heo cé thé can nhic
dé dau tw néu gla giam vé mwc du ré khi KQKD cac quy 3-4 cua doanh nghiép sut giam do gia heo thap
- v&i viec VND mét gia, nhu cau nam gilr vang tang cao khi ngwdi dan cb bao vé tai san ciia minh. Tuy nhién, véi
viéc khong thé nhap khau vang nguyen liéu, cac doanh nghiép vang bac da quy giai doan trvdc khong thé tang
trwéng doanh thu vi khéng da vang dé ban. Viéc thong qua co’ ché cap han mirc nhap khau vang dwoc ky vong
giup cac doanh nghiép nay cé thé mé réng quy mé kinh doanh va gia ting loi nhuan

Hoa minh theo xu  Ngan hang, Bat déng san,
huwéng tang GDP 10% Ban lé

Nhwa: NTP
Thép: HPG

Dét may: TNG
BDS KCN: SIP
Thay san: VHC

Xuét khau, FDI khong
3 té nhw thj trvdng dang
phan anh

DBC, PNJ, VTO, REE,
NT2, PVT

C6 phiéu c6 cau Nhwa, heo, thép,
chuyén riéng bac da quy
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DANH MUC KHUYEN NGHI

% Upside (so v&i
25/11/2025)

Luan diém dau tw Gia muyc tiéu (VND)

- Trich lap dw phong tiép tuc gidm gitip loi nhuan trong doan 2025- 2029 ting trwdng cao. Chung tdi ky vong thi trwdng tai dinh gia lai CTG khi chat lwong tai san dwoc cai thién

L L - Phan cho vay BOT dinh no xau sé& dwoc hoan lai vao 2026, gitp thu nhap ctia ngan hang cai thién

65,700 36%

- P& an VAMC dang ngay cang hoan thién va dy kién sé xong trong 2026, ti» d6 STB c6 thé t chirc ban dau gia phan 32.5% dang gi®* & VAMC dé thu lai tién cho ngan hang. Mdc ban
2 STB du kién c6 thé dao ddng tir 33 — 40 nghin VND/ cb phiéu, gilp ngan hang ting lwong Ién gia tri sb sach. 66,000 32%

Hoa minh theo xu - Loi nhuan téng trwéng manh nhd thu hdi cac khoan ng x4u (Ban KCN Phong Phu), gidm trich 1ap va sép téi sau khi hoan thanh dé an sé Ia dwoc room tin dung cao hon

hwéng tang GDP - Chudi TGDD va BMX tiép tuc chiém linh thj trwéng, doanh thu ting trwédng nhé strc mua clia ngwdi dan tré lai ddng thoi loi nhuan kinh doanh tang tét sau giai doan téi wu mé hinh

10% 3 MWG kinh doanh. 100,000 27%
- Chudi BHX tiép tuc mé rong manh mé sau giai doan tai ciu trdc, thdi gian hoa vén ctra hang mé méi ngay cang nhanh gidp cai thién loi nhuan toan chuéi.
- Quy g4t 500ha tai TPHCM cii I6n bac nhét trong cac cong ty niém yét
- Hwéng loi chinh tlr xu hwéng hoan thién ha tang va gidn dan ra ving ven. Cac dw an duoc trién khai gbi dau dam bdo tang trwéng doanh thu lgi nhuan 5 nam téi.
- Dinh gia vé vung thap trong lich st doanh nghiép (P/B 2 1&n), khéng con premium so v&i cac cong ty BDS khac nhu thuwdng Ié trwée day. Phan Ién book value 1a gia gbc bé vao cac dw
an tlr nhiéu ndm nay trong khi gia d4t thwong pham hién tai da tdng gap nhiéu lan.

4 KDH 45,000 30%

- D4u tw cong va bat dong san tiép tuc tang trwdng manh trong nam 2026
5 NTP - NTP v6i chinh sach gia ban tét da gia téng thj phan dang ké trong suét giai doan 2023 - 2025 80,000 28%
- Gia hat nhwa PVC tiép tuc gidm gidp bién lgi nhuan clia NTP tiép tuc cai thién
- Nhu cau thép danh cho dau tw cong va bat dong san tiép tuc ting trwdng manh trong ndm 2026
6 HPG - San lwong tiép tuc duy tri tang trwdng 40% so véi ndm 2025 35,000 30%
- Gia thép du kién da tao day trong nam 2025
- Két qua kinh doanh téng trwdng 6n dinh bat chap thué quan.
- Quy dat san sang cho thué Ién, nam gan cac ha ting cao téc, san bay dang dan hoan thién

DPéu tw cong

0,
v Sl - Tai chinh manh, tién mét nhiéu va cac khoan dau tw gia tri. ZL000 e
XuAt khau. FDI - Binh gia dang nérr: & viing kha thap so v&i chét lvong tai san. ) ) )
Khong 16 nr’1u’ thi - Giaca tra g(uét khau dang & vung dé!y ve:z dang cé xu hwéng tang 1én do thiéu hut ngudn cung ca giong
tnrémg déng phén 8 VHC - VHC bat dfau thgxm gia thi trqung ché bién gé r6 phi . 75,000 30%
anh - Binh gia co6 phiéu & vung thap véi PE 8.2 lan va EV/EBITDA 5.5 lan
- Doanh thu & loi nhuan van tang trwéng t6t bat chap thué quan khi mac hang dét may la do thiét yéu, gia ré nén strc cau khdng bi anh huéng nhiéu
9 TNG - Binh gia roi vé& ving thap khi thj treéng phan anh tiéu cwe thai qua déi véi thdng tin bj &p thué véi P/E chi khodng 7 Ian so véi trung vi 10 Ian 23,000 20%
- Cb tirc tién mé&t 12% (twong duong yield 6%/ ndm) back up cho dinh gia véi downside thap
10 PNJ Véi viec Nghi dinh 232 cho phép doanh nghiép du diéu kién dwoc nhap khau vang nguyén ligu, PNJ sé chi dong dwoc ngudn nguyén ligu dau vao. Didu nay gidp gidi quyét bai toan 100.000 14%
Ry A P A .. A £ = A (]
thi€u nguyén liéu" tteng gay gian doan san xuat trong nam 2024-2025.
- Hau hét doi tau cGa VTO s& hét khau hao ké tir nam 2026, gitp lgi nhuan gia téng
11 VTO - Cb tirc duy tri t6i thiéu 1,000d/cp va cé thé tiép tuc gia tang khi lgi nhuan di lén 16,000 38%
- Binh gia cb phiéu & viing thap v&i EV/EBITDA chi 0.5 lan
- Chu ky La-Nina dw kién sé tiép di&n trong nam 2026 gilp loi nhuan mang dién ctia REE ting tbt
-Toa nha E.Town 6 bat dau déng gép lgi nhuan tir nam 2026 o
12 REE -Mang M&E tiép tuc hwéng loi nhd xu hwéng dau tw cdng va bat dong san phuc hdi 80,000 23%
-Cho néam 2026, Igi nhuan cong ty me cia REE wéc dat 3,800 ty, tdng trwdng 16% so véi 2025
- Nha may bt dau hét khau hao ké EU’ Q4/2025
C4 phiéu co cau - Nhu cau huy déng dién khi duy tri 6n dinh hon trong nam 2026 o
chpuyén riéng 13 NT2 - Binh gia hap dén voi EV/EBITDA & mirc 3.8 Ian 29,000 24%
- Cho nam 2026, lgi nhuan sau thué ctia NT2 wéc dat 800 ty, tang trwéng 11% so véi 2025
- Boi tau dwgec mé r@ng nhanh giai doan 2021 — 2025 gitp doanh thu ting trwéng tét
- Gia cwde van tai dan phuc tré lai o
14 PVT - Dinh gia hép dan véi EV/EBITDA & mic 3.3 1an. 26,000 41%
- Cho ndm 2026, loi nhuan sau thué ctia PVT wéc dat 1602 ty, tang trwéng 16% so v&i 2025
o L . . . NN A e e P e . Gy B e L R Ny X . s Pau co’ (can nhic mua
- V&i nganh heo, gia heo hién dang cé mrc gidm manh do bj dnh huéng twr thj trwdng trung quéc, hién cac h ndng dan nudi heo dang bat dau chiju 16. Bong thoi, xu hwéng béo IG & n o
N < o % A i oaa s o s e an ok LDk X . ix Y S w2 PO * khi KQKD Q4 cua doanh
15 DBC mién bac & trung trong ndm 2025 cling khién cho viéc tai dan tré& nén kho khan, tir d6 sé khién cho ngudn cung thit heo gidm vao dip tét nam sau - thoi diém nhu cau thit heo téang cao nghiép kém va lam aia cd
ghiep ]

nhat ca ndm va dé c6 mot dot séng heo. Do d6 cb phiéu nganh ch&n nuéi heo cé thé can nhéc dé dau co néu gia giam vé muc di ré khi KQKD cac quy 3-4 cda doanh nghiép sut gidm AN h
do gia heo thap phiéu giam sau, ban khi

thay gia heo ngirng ting)
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NGAN HANG TMCP CONG THUWONG (HOSE: CTG)

: ) Dinh gia va luan diém dau tw:

Toém tat khuyen nghi Chung tdi khuyén nghj mua véi CTG gia muc tiéu 65,700 VNB/CP bang phwong phap dinh gia két

hop loi nhuan thdng dw, P/B, dwa trén cac luan diém sau:

+ CTG la ngan hang Nha Nwéc chuyén cho vay vén lvu ddng phuc vu sén xuét kinh doanh nén cé rui

Gia ky vong (VND) 65,700 (P/B 1.6x) ro thap, hoat dong 6n dinh, NII, NFI téng trwéng déu hang nam ciing chi phi dwere toi wu tot

* Trich lap dw phong tiep tuc giam giup lgi nhuan trong doan 2025- 2029 tang trwdng cao. Chung
t6i ky vong thi trwedng tai dinh gia lai CTG khi chat lwong tai san dwoc cai thién

Gia hién tai (VND) — ngay 25/11/2025 48.150 + Phan cho vay BOT dinh no xau sé dwoc hoan lai vao 2026, gitip thu nhap ctia ngan hang cai
T ’ thién
Diém trir:
Upside (%) 36% « Chi phdi b&i SBV nén CTG phai wu tién hé tro’ cho muc tiéu phat trién kinh té

+ Khéng con du dia dé ban vén cho c¢b déng chién lvoc dé ting CAR nén dinh gia luén & mirc ré so
v&i cac ngan hang quoc doanh khac
» Khoéng thé chi tra co tlrc tien mat vi rao can ty lé

CO CAU CO BONG (25/11/2025)

CO CAU CO bONG CTG CONG TYCON & TY LE SO HUU
9.94% n
o,
o VietinBank™
100% 100% 100% 100% 100% 75.6% 73.4%
anly nova P PR ( : 2
Ql<l:|ai tl:’éc‘t;i Cho thué tai Chuygn tién Vang bac dé Quén I qu§ Chu‘pg :‘hoan B30 hiém
. A s chinh ngan toan cau ngan quy ngan hang ngan hang ngan aAng ngan hang
san ngan hang . hang TMCP N « TMCP Céng A
TMCP Cong hang TMCP rl TMCP Cong TMCP Céng e e TMCP Céng
thuong Viét Céng thuong Cong thuong thuang Viét thuang Viét N m(%ls)'(. thuong Viét
=SBV = Ngan hang MUFG = T4 chirc nwéc ngodi khac = Con lai Nam j Viét Nam Viét Nam Nam Nam aCTS) : Nam

Nguén: VSD, CTG 40



@ TCSC HOAT DPONG KINH DOANH LOI TU’ MANG NGAN HANG TANG TRUONG ON DINH, CHI PHi TOI UU TOT
TTTD THUOC TOP DAU NGANH, CAO NHAT TRONG NHOM BIG 4 NIEM YET NHO LAl SUAT CHO VAY RE, NIM KHONG Bl ANH HUGNG NHIEU

2022
12.10%

2023
16.30%

2024
15.50%

6T-2025  9T-2025

CTG 12.20% 15.50% 16.80% 10.38% 15.69%
VCB 15.10% 18.90% 10.80% 13.90% 7.27% 12.16%
ACB 16.20% 14.30% 17.90% 19.10% 8.80% 14.18%
MBB 24.70% 12.28% 13%
TCB 21.60% 21.70% 10.65% 16.77%
VPB 18.70% 25.40% 18.60%

SHB 16.40% 12.30% 18.10% 13.25% 15.94%
STB 14.00% 13.10% 10.10% - 9.04% 12.39%
HDB 13.40% 15.87% 11.49%
VIB 19.20% 14.50% 14.20% 21.50% 9.82% 14.96%
OoCB 15.30% 18.50% 22.50% 16.50% 8.82% 13.27%
Nganh 15.20% 15.10% 16.90% 17.60% 10% 13.37%

LS CHO VAY, HUY bONG & NIM CTG

10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%

P PP PP
qV oV 3V AV VoV
dFoded

| S cho vay trung binh ~ e===| S huy déng trung binh

CHI PHi TOI U TOT TRONG KHI THU NHAP CORE TANG TRUONG DEU

DU PHONG GIAM VE MU’C BINH THUONG GIUP LOT NHUAN TANG MANH

PHAN TACH HOAT PONG KINH DOANH LOI CUA CTG

CHI PHi DU PHONG & LOI NHUAN TRUOC THUE CTG
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60000 I 0.35 30000
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s || mssmNF| = Thunhdp khac = Chiphi hoat dong CIR (Phai) ® Chi phi dy phong rui ro tin dung m Téng lgi nhuan trwéc thué
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CAC KHOAN DY PHONG POT BIEN T TRUOC NHIEU KHA NANG DU'OC TAI GHI NHAN TRONG 2026

Mdrc hé tr (Ty Tong mirc dau tw dw an (Ty Ngan hang chovay Dw no cho vay (Ty

BiganEcl VND) VND) chinh ddng)

Dw no xau cudi 2024

Ba vi - Viét Tri 598 1,459 Cong ty TNHH BOT Phu Ha
Thai Ha 1,024 1,707 BOT CTG 983 313
Do co ché hé tro dac
biét clia chinh ph,
3 . R . nhom nay ko bi nhay
(":'gm duong bo qua Béo 2,280 6,162 Nhém déo ca CTG CIC dé khong tré thanh
Nhom bu no xau nhung CTG van
dap doe}nh phai trich lap va st
thu thiéu dung dv phong
hut Do co ché hé trg dac
biét ctia chinh phu,
cao téc Bac Giang - Lan LS =17 O W] )
S 9-ang 4,600 12,105 Nhém deo ca CTG 10,543 CIC dé khong tré thanh
on £ =
ne xau nhwng CTG van
phai trich lap va st
dung dw phong
Tuyén tranh TP Thanh Cong ty CP BOT duwong
Hoa 882 tranh Thanh Hoa 0101596854
Xay dwng m&i cau Binh 571 C‘ong ty.TNHH MTV BOT 0107312805
Loi Binh Loi.
, Cong ty CP Bau tw BOT
. Cai tao quoc 16 91 1,278 Qubc 16 91 Can Tho - An 3603181739 CTG ~1,000
h'\ﬁhor;, , Giang
cham duwt |, .. . - R .
som du Xay dﬁung du’o’ng"_l'hal 2,631 Conghty CP BOT "I_'hal 4601188635
4n (mua Nguyén - Chg M&i Nguyén - Chg M@i
lai tor DN) Dudng H6 Chi Minh qua CONG TY CO PHAN BOT
Dak L&k 379 QUANG bUC 6001390949
CONG TY CO PHAN XAY
Xay dwng ciu An Hai 33 DUNG KINH DOANH BIA 1800668239
OC HOA BINH
Nang cép dwéong 39 B thi
trAn Thanh N& 543 HUT
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NGAN HANG TMCP SAlI GON THUWONG TiN (HOSE: STB)

: ) Dinh gia va luan diém dau tw:

Tém tat khuyen nghi Chung tdi khuyén nghj mua véi STB gia muc tiéu 66,000 VNB/CP bang phwong phéap dinh gia P/B,

dwa trén cac luan diém sau:

« Dé an VAMC dang ngay cang hoan thién va du kién sé xong trong 2026, t d6 STB c6 thé td chirc

Gia ky vong (VND) 66,000 (P/B 1.2x) ban dau gia phan 32.5% dang gitt & VAMC dé thu lai tién cho ngan hang. Mrc ban dv kién co thé
dao dong tr 33 — 40 nghin VND/ c0 phiéu, giup ngan hang tang lwgng I&n gia tri sO sach.

+ Loi nhuan tang trwdng manh nho thu hdi cac khoan no xu (Ban KCN Phong Phu), gidm trich 1ap va

Gia hién tai (VND) — ngay 25/11/2025 50.000 §ép t&i sau khi hoan thanh dé an sé la dwoc room tin dung cao hon .
T ’ biém tru:
+ Hoat déng kinh doanh I8i yéu trong nhém ngan hang TMCP |&n véi no x4u tang rat cao trong thoi
Upside (%) 329, gian gan day, gia tang khong it chi phi trich 1ap dw phéng

+ Dinh gia phu thudc rat nhiéu vao viéc hoan thanh dé an

CO CAU CO BONG (25/11/2025)

CONG TY CON & TY LE SO HIrU

Sacombank

CO CAU CcO PONG STB

/

100% 100% 100% 100% 100%

| o

Kiéu héi ngan

Quan ly ne va khai Cho thué tai chinh hang Sai Gon Vang bac da quy 2 ngan hang con &
) thac tai san Sai Gon ngan hangSai Gon Thgon Tin ngan hangSai Gon Lég A Camg tohia
= PYN elite fund = Ong Dwong Coéng Minh Thwong Tin (SBA) Thwong Tin (SBL) (SBIg) Thwong Tin (SBJ) P

= T6 chirc nwéc ngoai khac = VAMC

Con lai

Nguén: VSD, CTG 43



@ TCSC PE AN TAI CO CAU TIEP TUC BU'Q'C HOAN THIEN

TRAI PHIEU VAMC TIEP TUC BU'Q'C TAT TOAN TRONG 2025 DU NO VAMC GIAM DAN VA GAN NHU DU PHONG HET
THAY DOI TRAI PHIEU VAMC SO DU VAMC VA DU PHONG
30000 50000
0
20000 35000
15000 32888
10000 20000
5000 I 15000
e N T g | IHhnn

-5000 I I I I i I i 5008 [ | - - - m [ | [ | I II

10000 8 8 8 8 8 8 8 8 8 8 8 8 8 B3

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025 2025 X @& 3 NI ®» ©®© S X 8 8 R & & &

Q1 Q@ Q3 2 9 8

B Tang trong ky Tang do sap nhap Phuwong Nam m T4t toan trong ky = VAMC mDy phong VAMC
NHIEU TiN HIEU THE HIEN VIEC DE AN DA SAP HOAN THANH iT NHAT 20 NGHIN TY SE PU'Q'C THU HOI NEU PAU GIA CO PHAN

CAC KHOAN NO' TON BONG TU BE AN TAI CO’' CAU (TY VND) Ng géc Tién ai du thu

1. THONG QUA CHI TRA cO TUC CO PHIEU

2017 35,400 12,919 48,319

(Théng thuong moi ndm, STB sé khéng duorc trd cé tirc vi dang trong thoi gian thuc Lai duthu 2017 - 2024 44,686
hién dé an sé khéng dwoc ra cac quyét dinh lam anh hwdng téi von chd sé hiku) Cudi ndm 2024 35,400 57,605 93,005
< N - , - Trong dé: Céc khoan vay duoc dam bdo bédng 32.5% cé phén 6,611 13,450 20,061
2. CHO TU NHIEM TONG GIAM BDOC oo ko vy ki - w005 saras
(Nhiém vu ctia Ba Diém chi yéu la hé trg ngdn hang trong viéc tai co cau, viéc ba tir Phan da thu hdi dwoc toi cudi nam 2024 23,000 2,000 25,000

nhiém va tr& thanh thanh vién HDQT la dau hiéu cho thy viéc tai co céu theo dé an
sap hoan thanh) Phan con lai chwa thu hoi 12,400 55,605 68,005
44
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@TCSC  TUY NHIEN HOAT DONG KINH DOANH LOI KHONG CO Gi NOI BAT SO VOI CAC NGAN HANG CONG NGANH

(*) NIM Q3/2025 ctia STB tdng manh nho khodng 2 nghin ty 14i dw thu duoc thu tir viée ban thanh céng KCN Phong Phd, thuc té NIM chi khodng 3.3-3.4%
NO XAU TANG MANH TRONG 2025 DU NO’' TANG YEU SO VO'I NGANH Vi THUONG Bl CAP QUANH 12%

TY LE NO XAU & NO' NHOM 2 STB TANG TRUONG DU NOQ' CHO VAY CUA STB

3.00% 14.00%
2.50% 12.00%
2.00% 10.00%

1.50% 8.00%
””HHHHHI
0.50% I I Il | 4.00%
0.00% i [ 2.00% II I
R A A A A AN AR IR IR &b‘ Q‘Lb‘ P P P 0.00% .
Q1 Q2 Q3 Q4

,\\‘1/ (19/ ,,J\"L Obp/ NG qp/ 'b\q’ pr’ NG q}q’ ,b\‘lzob{l/ NG QQ/ ‘b\q'ob‘\q' ,\\‘"1/ q}q' “:}rbob‘\rl’ N qgl/ ‘b\q’
mNo nhom 2 mNPL m2022 m2023 m2024 m2025
NIM GIAM MANH TU MUPC CAO VA HIEN CHi CON 3.3 CHI PHi TOI 'U KHONG TOT SO VOI QUY MO LOI NHUAN
NIM CUA STB (*) TY LE CIR CUA STB
4.60% 90.00%
4.40% 80.00%
4.20% 70.00%
4.00% 60.00%
3.80% 50.00%
0,
228;: 40.00%
40% 30.00%
3.20%
3.00% 20.00%
VL L BN TR s N} SN S N S SR N 10.00%
Q Q Q Q Q Q Q Q Q Q Q Q Q o
“.>\q/ b{b ,\\‘7/ ‘]p’ “.>\q/ b{b ,\\‘7/ ‘]>q’ “.>\q/ b{b ,\\‘7/ ‘]9’ ,b\"l/ 0.00%
SO G A G G R AR G SR OIS D L L A G A S ) ) S S
QY Y QY QY QY Y QY QY QY QY QY QY AN QY QY A QY QY QY QY QO QY QO
N q}q’ ,b\‘lz b‘\‘1/ NG (19/ ,b\(lz b@/ N (19/ ,,_)\‘1/ b‘\"1/ NG q}q’ ‘b\q' b@/ NG ,19/ r,_)\‘1/ b{lx N q}q’ 'b\q'
—NIM PO FORFOoYFTPTo oo
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@ TCSC CONG TY CO PHAN THE GIOI DI PONG (HOSE: MWG)

Téng quan doanh nghiép HsX: MWG B Téng quan doanh nghiép

Nganh nghé kinh doanh Banls  ** Dinh gid va luan diém dau tu ‘ ‘

Chuang téi khuyén nghi mua MWG véi gia muc tiéu 90,000d/cp bang phwong phap dinh gia tirng phan
Vén diéu lé (ty VND) 14,797 doanh nghiép, dwa trén cac luan diém sau:

= Chuoi TGDD va BDMX tiép tuc chiém [inh thi trvong, doanh thu tang trwdng nhd sirc mua cla nguoi
Vén hoa thi trwong (ty VND) 99,204 dan tré lai dong thoi Igi nhuan kinh doanh tang tot sau giai doan toi wu mé hinh kinh doanh.

= Chudi BHX tiép tuc m& rong manh mé sau giai doan tai cau trc, thoi gian hoa von clra hang mé
Tang trwdng Doanh thu 3 nam (%) 3.0% m&i ngay cang nhanh giup cai thién Igi nhuan toan chudi.

“ Ruiro
Tang trwong LNST 3 nam (%) -8.8%  w Sic mua suy gidm anh hwéng truc tiép dén két qua kinh doanh ctia MWG.

» Doanh thu trung binh ctra hang Bach héa xanh giam do mé ctra hang mai.

ROE (2024) 13.2%
o ‘ Co cau doanh thu MWG
Ty suat co tirc 2024 10% tien mat
160,000
PE Trailing 20.2x 140,000
10,672 8,732
120,000
7,152 6,947 &5 2236
£ oz o 100,000 o )
80,000 2350 ~ o
L 3,317 " 5
BLD va bén lién quan 17.61% o o
60,000 - h )
g [45]
TNHH Thé gi¢i Ban lé 10.49% 40,000 &
wn
2 2 2
Dragon Capital 4.99% 20,000 = ) S
o
Khac 77.40% 2017 2018 2019 2020 2021 2022 2023 2024

B San pham dién thoai & va thiét bj di dong B San pham dién may B FMCGs Khac 46



ICT&CE - DOANH THU VU'OT PiNH BAT CHAP MUA THAP DPIEM

10,000

8,000

6,000

4,000

2,000

8,079

T4

7,894

7,446 7,446 7,491 I
T9

7,433 7,465 7,065

T5 T6 T7

2024

6,426

T1 T2 T3 T8

DOANH THU ICT & CE

10,396

8,934 9,390

T8 T9

8332 8377 8460 8710

T4 T5 T6 T7

2025

8,449 8,449
7,862 7,910
7,089

T10 T11 T12 T1 T2

7,356

" T10

3,500

3,400

3,300

3,200

3,100

3,000

2,900

2,800

3,439

T10

3,310

T11

3,268

T12 T1

3,266 3,266 3755 3,255 3250

T2 T3 T4 T5

3,139

T6

3,062

T7

2024

SO CUA HANG ICT & CE

3,054

T8

3053 3,052 3052 3047 3,045 3045 3,044 3,042 3,040 3,038 3,036

T3 T4 T5 T6 T7

2025

3,037 3,031 3,029

T9 T10 T11 T12 T1 T2 T8 T9 T10
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BACH HOA XANH

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

3403 %t 3549
3,246 ’
3,047

3,047 3,054

1,698

T1

1,698 1,696

T2 T3

1,696 1,698

T4 T5

1,701

2024

1,704

T6 T7 T8 T9 T10 T11 T12 T1 T2

DOANH THU BACH HOA XANH

3,920 3,972 3,879 3,859

3,754

2,180 ‘ 2,184
T5 T6

2025

3703 3587 353 3572 3685 3541 3544

2,002 2,129

T3 T4

1,721 B1,726 P1735 P1735 Q1770 1864 Q1,864

T7

m Doanh thu ® Cira hang

3,968

2,204

3,932 4,116

2,370

2,233 ‘ 2,290
T8 T9 T

10
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2.0
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1.2

1.0

DOANH THU TRUNG BINH CU’A HANG BACH HOA XANH

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 T5

2023

2024

2025

T7 T8 T9 T10
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CTCP PAU TU VA KINH DOANH NHA KHANG DIEN (KDH)

Dinh gia va luan diém dau tw:

Tom tat khuyén nghi

Chuang t6i khuyén nghi mua v&i KDH gia muc tiéu 45,000 VND/CP dwa trén cac luén diém sau:

Gia ky vong (VND) 45,000 * QuY d4t 500ha tai TPHCM cii Ién bac nhét trong cac cong ty niém yét

« Huwéng loi chinh tr xu hwéng hoan thién ha tang va gidn dan ra vang ven. Cac dv an dwoc trién khai
Gia hién tai (VND) — ngay 28/11/2025 35,000 g6i dau dam bao tang trwdng doanh thu lgi nhuan 5 nam toi.

« Dinh gia vé vung thap trong lich sir doanh nghiép (P/B 2 Ian), khéng con premium so v&i cac cong ty
Upside (%) 28.5% BDS khac nhw thuong 1& trwdc day. Phan 16n book value la gia gbéc bd vao cac dw an tir nhiéu nam

nay trong khi gia dat thwong pham hién tai da tdng gap nhiéu lan.

CTCP Dau tw Tién Loc 11.33% 1.400 1.321
Céng ty TNHH Dau tw Gam Ma 7.62% 1200 1183 g
Cong ty TNHH Dau tw Thwong mai A Au 7.58% 1,000 915 s
808 810
Vietcap 3.48% 800 716
Mai Tran Thanh Trang (Cha tich) 2.72% 600 502
Ly Dién Son (Phé chi tich) 1.59% 400
Nw&c ngoai 33% 200
Khac 32.68% ° 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
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QUY DAT BANG TRIEN KHAI

Dia chi

Ty lé sé& hiru

Dién tich

Thwong pham

Ghi chua

Thép tAng Gladia

Quén 2, TPHCM

51%

4.7 ha

159

M& ban thanh cong 100 can dot 1. Tiép
tuc mé& ban cac dot tiép theo vao
12/2025 va 2026.

Cao tang Gladia

Quén 2, TPHCM

51%

25

80.000 m2 san

602

Gladia cao tang da nop tién dat chung
dot v&i thap tAng. Dw kién sé cé GPXD
trong thang 1 hoac thang 2, sau do6 sé
xay dwng dé kip ban trong Q3/2026.
Gia dy doan >100 triéu/m2.

The Solina (Khu dan cuw 11A)

Binh Chanh, TPHCM

100%

16.4

52.000 m2 thap tang
104.000 m2 san cao tang

750

D4 bét dau san nén

Bé&t dau xay dwng ha tang va nha vao
2026 va mé& ban, ghi nhan doanh thu
trong nam 2027.

Green Village

Binh Chanh, TPHCM

100%

132

50 ha

3,383

D& dén bl xong cho 1 tiéu khu réng
26ha, dang lam phap ly. Cac phan dat
con lai trién khai sau

Tan Tao

Binh Chanh, TPHCM

100%

330

83 ha

3,297

KDH cé géng qua 2026 dén bu xong
va bat dau xay tir cubi 2026, presales
tir 2027. Tuy nhién, rat khé dé bam
duoc tién do nay.

Cum dv an Binh Trung (Gladia m& réng)

Quén 2, TPHCM

100%

18

6 ha

D& dén bl xong, da c6 chl trvong dau
tw. Dang chd tinh tién st dung dat.

Téng

500 ha

>170 ha
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CONG TY CO PHAN TAP DOAN HOA PHAT (HPG)

Tém tat khuyén nghi

Gia ky vong (VND) 36,000 « Nhu cau thép danh cho dau tw cong va bat dong san tiép tuc tang trwdng manh trong ndm 2026

Gia hién tai (VND) — ngay 25/11/2025 26,900

Upside (%) 30.1% « Cho nam 2026, TCSC dv b&o lgi nhuan sau thué céong ty me clia HPG dat 23,000 ty, tang truéng
42% so v&i nam 2025

Dinh gia va luan diém dau tw:

+ Gia thép dw kién da tao day trong ndm 2025

Chung téi khuyén nghi mua véi HPG gia muc tiéu 35,000 VNB/CP dwa trén cac luan diém sau:

« San lwong tiép tuc duy tri tdng trudng 40% so véi nam 2025

40,000
Ban lanh dao va bén lién quan 46.4%

30,000
Nwéc ngoai 19.4% 20,000

10,000
Khac 34.2% 0

7,578

2019

13,506

2020

34,520

2021

8,444

2022

23,120

16,127
12,020
6,800

2023 2024 2025F 2026F
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CONG TY CO PHAN NHUA TIEN PHONG (NTP)

Dinh gia va luan diém dau tw:

Tom tat khuyén nghi

Chuang t6i khuyén nghi mua v&i NTP gia muc tiéu 80,000 VNB/CP dwa trén cac luan diém sau:
Gia ky vong (VND) 80,000 + Dau tw cong va bat dong san tiép tuc tdng trwdng manh trong ndm 2026

« NTP vé&i chinh sach gia ban tét da gia tang thi phan dang ké trong subt giai doan 2023 - 2025

Gia hién tai (VND) — ngay 25/11/2025 62,600 ) )
* Gia hat nhya PVC tiép tuc giam giup bién lgi nhuan ctia NTP tiép tuc cai thién
Upside (%) 27.8% « Cho ndm 2026, TCSC dw bao loi nhuan sau thué céng ty me ctia NTP dat khodng 1,200 ty
sciC 37.1% 1,500
1,200
1,200 1,091
Sekisui Chemical 15.0%
900
735
CTCP Nhya Thiéu nhién Tién Phong o 559
Mién Nam [ 600 447 467 479
409
300
Ban I&nh dao va bén lién quan 13.1%
0
2019 2020 2021 2022 2023 2024 2025F 2026F
Khac 21.7%
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CONG TY CO PHAN DAU TU SAI GON VRG (SIP)

Dinh gia va luan diém dau tw:

Tom tat khuyén nghi

Chuang t6i khuyén nghi mua v&i SIP gia muc tiéu 77,000 VND/CP dwa trén cac luan diém sau:

Gia ky vong (VND) 77,000 « Két qua kinh doanh tang trwdng 6n dinh bat chap thué quan.

+ Quy dat s8n sang cho thué I&n, nam gan cac ha tang cao téc, san bay trong diém dang dan hoan
Gia hién tai (VND) — ngay 27/11/2025 57,000 thién.
« Tai chinh manh, tién mat nhiéu va cac khoan dau tw gia tri.

Upside (%) 35% + Dinh gia dang nam & vung kha thap so véi chat lwong tai san.

CTCP Dau tw va Phat trién D6 Thj An Loc 19,93% 1,800
1,608
Tran Manh Hung (Cha tich HDQT) 10,26% 1,600
1,400 1,336
CTCP KCN Nam Téan Uyén 9,06% 1200 1,164
X ) , 1,026 977
Lw Thanh Nha (Tong giam doc) 7,52% 1,000 835 927
Pham Héng Hai & Ngu®i lién quan 4,38% O
600
GVR 1,77% 400
Nguyén Thanh Tung 1,7% 200
0
Khac 45,39% 2019 2020 2021 2022 2023 2024 2025F 2026F
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CONG TY CO PHAN DAU TU SAI GON VRG (SIP)

:
: §
.. KCN Thanh Thanh Cang: 70%
NN \
+ :’(’—F— ---_Q
" ™

™.

\
| o 1
— } ~ N P
‘ i T
[}

AN KKCN Huu Thanh: 17% \
),
/

KCN Long Hau: 80% 9

KCN Nam Tan Tap: 0%

L/

KCN Phu My 2 va

------

PM2 mé réng: 60%
- M rd

Gia cho thué mei
dat KCN

Thwong
pham con lai

Dién tich thwong

Tén KCN

e (ha) (USD/m2/chu ky)
Phuéc Dong 1.718 59% 705 70 - 80
bong Nam 194 88% 24 260
L& Minh Xuan 3 156 32% 106 280
Léc An — Binh Son 361 72% 94 230 - 240
Long Dtrc 2 202 0% GiEed Du kién >220
sang cho thué
Téng 2.631 929
Doanh thu chwa thwc hién
14,000
12,000
10,000
8,000
6,000 11,730
, 10,721] [10,954
M0 ore
4,000
2573
0

2016 2017 2018 2019 2020 2021 2022 2023 2024

B Doanh thu chwa thwc hién ngén han B Doanh thu chwa thwc hién dai han

Nguédn: TCSC téng hop
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CONG TY CO PHAN VINH HOAN (VHC)

Tom tat khuyén nghi

Gia ky vong (VND)

Gia hién tai (VND) — ngay 25/11/2025

Upside (%)

75,000

57,400

30.7%

Dinh gia va luan diém dau tw:

Chuang t6i khuyén nghi mua v&i VHC gia muc tiéu 75,000 VNBD/CP dwa trén cac luan diém sau:
« Gia ca tra xuat khau dang & viing day va dang cé xu huwéng ting 1én do thiéu hut nguén cung
« VHC bat dau tham gia thi trwérng ché bién ca ro phi

+ Dinh gia cb phiéu & vung thap véi PE 8.2 |an va EV/EBITDA 5.5 Ian

« Cho ndm 2026, TCSC dw bao loi nhuan sau thué céng ty me ctia VHC dat khoang 1,820 ty

Ban lanh dao va bén lién quan

Mitsubishi

Nwd&c ngoai khac

Khac

45.0%

6.5%

13.2%

35.3%

2,500
2,013
2,000 1,820
1,660
1,500 1,310
1,179 1,106
974
1,000
719
500 I
0
2019 2020 2021 2022 2023 2024 2025F 2026F
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CONG TY CO PHAN VAN TAI XANG DAU VITACO (VTO)

Dinh gia va luan diém dau tw:

Tom tat khuyén nghi

Chuang t6i khuyén nghi mua v&i VTO gia muc tiéu 16,000 VND/CP dwa trén cac luan diém sau:
Gia ky vong (VND) 16,000 + Hau hét doi tau ctia VTO sé hét khau hao ké tir ndm 2026, gidp loi nhuan gia tang

« Cb ttre duy tri téi thiéu 1,000d/cp va cé thé tiép tuc gia tang khi lgi nhuan dilén

Gia hién tai (VND) — ngay 25/11/2025 11,700 ) ) i
« Dinh gia cb phiéu & vung thap véi EV/EBITDA chi 0.5 Ian
Upside (%) 36.75% « Cho ndm 2026, TCSC dw bao loi nhuan sau thué céng ty me ctia VTO dat khoang 135 ty
2 s : 150
Tong cong ty van tai thuy Petrolimex 51.9% 129 135
120 109 110
99
Ban I&nh dao va bén lién quan 3.0% 90
20 73 76
60
Nw&c ngoai 4.1%
30
Khac 41.0% 0

2019 2020 2021 2022 2023 2024 2025F 2026F
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CONG TY CP VANG BAC DA QUY PHU NHUAN (HOSE: PNJ)

Téng quan doanh nghiép HSX: PNJ

Nganh nghé kinh doanh Ban Ié trang strc

Vén diéu & (ty VND) 3,381
Vén hoa thi trwdng (ty VND) 29,533
Tang trwdng Doanh thu 3 nam (%) 24.6%
Tang trwdng LNST 3 nam (%) 271%
ROE (2024) 18.8%
Ty suét cd tirc 2024 20% tién mat
PE Trailing 14.4x

Ban lanh dao va BLQ 18.24%
Té chire 11.01%
Dragon Capital 4.99%
T. Rowe Price Associates 6.02%
Khac 70.75%

Téng quan doanh nghiép

< Dinh gia va luan diém dau tw

Chung tdi khuyén nghj mua PNJ v&i gia muc tiéu 100,000/cp dwa trén cac luan diém sau:

= Vi viéc Nghi dinh 232 pho phép doanh‘nghiép dﬂ‘di‘éu kién dwoc nhép khau vang nguyén liéu, PNJ
sé chu dong dwgc ngudn n,guyén liéu dau vao. Pieu nay giup gidi quyét bai toan "thiéu nguyén liéu"
tlrng gay gian doan san xuat trong nam 2024-2025.

“ Ruiro

= Sirc mua suy gidm anh huwéng truc tiép dén két qua kinh doanh ctia PNJ.

= Sy bién déng qua I&n cda gia vang co thé anh hudng dén chi phi nguyén liéu dau vao va tam ly cla
ngwoi mua.

Co cau doanh thu PNJ

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

2017 2018 2019 2020 2021 2022 2023 2024

HLlé mVang miéng MmSi
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@ TCSC PIEU 11a: CAP GIAY PHEP SAN XUAT VANG MIENG

Bam sat chi dao cta Téng bi thw tai
Théong bao sbé 211-TB/VPTW ngay Tao méi trwdng canh tranh binh dang, cap
30/5/2025 vé quan diém, muc tiéu quan ly ‘| phép cho nhiéu doanh nghiép du diéu kién
nha nwdc ddi voi thi trwdng vang: dwa '| tham gia san xuat vang miéng, tlr do da
thi trwong vang van dong phu hop véi dang héa nguén cung va 6n dinh gia ca

cac nguyén tac cua thi trwong

X6a bé doc quyén

Hoat déng kinh
doanh vang

Viéc quan ly c6 hiéu qua cida NHNN giup
ngdn chin anh hwéng caa bién dong
gia vang dén ty gia, lam phat va é6n
dinh kinh té vi mé; ngdn chan, day Iui
tinh trang “vang hoéa” trong nén kinh té

Nha nwéc van quan
ly HDSX vang miéng

\ 4

\ 4 A 4

DOANH NGHIEP NGAN HANG THUONG MAI
1. Co gidy phép KD mua ban vang miéng 1. Co6 gidy phép KD mua ban vang miéng
2. Vbn diéulé > 1,000 ty 2. Diéu kién vé vén diéu & > 50,000 ty
3. Khong bi x& phat vi pham hanh chinh vé hoat déng kinh doanh 3. Khoéng bi x&r phat vi pham hanh chinh
vang hoac bi x& phat vi pham hanh chinh vé hoat dong kinh doanh vé hoat dong kinh doanh vang...
vang nhwng da thwc hién xong cac bién phap khac phuc hau qua 4. C6 quy trinh ndi bo quy dinh vé san xuét
4. Co6 quy trinh ndi bd quy dinh vé san xuét vang miéng vang miéng
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@ TCSC DOANH THU BAN LE HANG THANG

n s ? 7z ~ ? ~
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CONG TY CO PHAN CO DIEN LANH (REE)

Tom tat khuyén nghi

Gia ky vong (VND)

Gia hién tai (VND) — ngay 25/11/2025

Upside (%)

80,000

65,000

23.08%

Dinh gia va luan diém dau tw:

Chuang t6i khuyén nghi mua v&i REE gia muc tiéu 80,000 VND/CP dwa trén cac luén diém sau:

« Chu ky La-Nina du kién sé tiép dién trong nam 2026 giup loi nhuan mang dién ctia REE ting tbt

 Toa nha E.Town 6 bat ddu déng gép loi nhuan t» nam 2026

« Mang M&E tiép tuc huwéng loi nhd xu huwéng dau tw cdng va bat dong san phuc hoi

« Cho nam 2026, lgi nhuan cong ty me cia REE wéc dat 3,800 ty, tang trwdng 16% so véi 2025

Platinum

Ban lanh dao va bén lién quan

Nwd&c ngoai khac

Khac

41.6%

14.8%

7,4%

36,2%

4,000

3,000

2,000 1,720 1,713

1,000 ||| |||
0

2019 2020

2,135

2021

3,515

2022

2,787

2023

3,800
3,311

2,396

2024 2025F 2026F
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CONG TY CO PHAN DIEN LUC DAU KHi NHON TRACH 2 (NT2)

Dinh gia va luan diém dau tw:

Tom tat khuyén nghi

Chuang t6i khuyén nghi mua v&i NT2 gia muc tiéu 29,000 VND/CP dwa trén cac luan diém sau:
Gia ky vong (VND) 29,000 + Nha may bat dau hét khau hao ké tir Q4/2025

« Nhu cau huy déng dién khi duy tri 6n dinh hon trong ndm 2026

Gia hién tai (VND) — ngay 25/11/2025 23,400 o .
« Dinh gid hap dan véi EV/EBITDA & mirc 3.8 lan

Upside (%) 23,93% « Cho ndm 2026, loi nhuan sau thué ciia NT2 wéc dat 800 ty, tdng trudng 11% so véi 2025
1,000

POW 59.37%

800 711

883
800
754
A - A 0 625
Cong ty TNHH Phat trién Céng nghé 8.27% 600 534
473

400
Nw&c ngoai 12.01%

200

72

Khac 0 -

20.35%
2019 2020 2021 2022 2023 2024 2025F 2026F
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TONG CONG TY CO PHAN VAN TAI DAU KHi (PVT)

Dinh gia va luan diém dau tw:

Tom tat khuyén nghi

Chuang t6i khuyén nghi mua v&i PVT gia muc tiéu 26,000 VND/CP dwa trén cac luan diém sau:
Gia ky vong (VND) 26,000 + DPoi tau dwgc mé rong nhanh giai doan 2021 — 2025 gitp doanh thu tang trwéng tot

+ Gia cwdc van tai dan phuc tré lai

Gia hién tai (VND) — ngay 25/11/2025 18,500 o .
« Dinh gid hap dan v¢i EV/EBITDA & mirc 3.3 lan.

Upside (%) 40.54% « Cho ndm 2026, loi nhuan sau thué cia PVT wéc dat 1602 ty, tang trwdng 16% so véi 2025
2,000

PVN 51.0%

1,602

1,472
1,500 1,381
1,156 1,222
Nwéc ngoai 9.6% 1,000 821 830 834
500
Khac 39.4%
0

2019 2020 2021 2022 2023 2024 2025F 2026F
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TUYEN BO MIEN TRU

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cép béi TCSC dwa vao cac ngudn thdng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hop phap. Tuy nhién. chung t6i khéng dam bao tinh chinh xac hay day du ctua cac thong tin nay.

Nha dau tw s& dung bao cdo nay can lvu y rang cac nhan dinh trong bao céo ndy mang tinh chat chii quan cla chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dya vao céc thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly doi véi cac thong tin dwa ra.

B&o cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Céng. Xin vui long ghi rd ngudn trich dan néu st dung cac théng tin trong bao cao
nay. Cac théng tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TiCH

PHAM HOANG AN PHAM TIEN THANG DPINH KIEN VUONG, CFA
Phé phong phan tich Chuyén vién phan tich Chuyén vién phép tich
An.ph@tcsc.vn Ban Ié, F&B, Logistics & CNTT Tai chinh & Kinh té vi mdé

Thang.pt@tcsc.vn Vuong.dk@tcsc.vn
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