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Cy LO'I NOI PAU

Kinh gtri Quy nha dau tw,

N&m 2025 danh dau mét giai doan quan trong trong tién trinh phét trién cda thi trvong chimg khoan Viét Nam véi nhitng cét
mébc méi mé ra nhiéu co héi hdp dén cho nha dau tw. Nén tang kinh té vi mé 6n dinh, téc dé tang truéng GDP duy tri & mirc
cao, ndng hang thj trirong cung véi nhikng cai cach manh mé nham néang cao tinh minh bach da tao diéu kién thuan lgi cho sy
phét trién bén ving cua thi truong vén.

Trong béi canh kinh té toan cau chuyén bién nhanh chéng, Viét Nam dang néi 1én nhw mét diém dén dau tw day hira hen nho
vao méi trivong vi mé 6n dinh, téc dé tdng trudng kinh té cao va bén viing. Céac yéu té ké trén da va dang gop phan duwa Viét
Nam buéc vao mét giai doan tang trirdng moi — Ky nguyén vwron minh.

Béo céo “Chién Iwoc dau tw c6 phiéu ndm 2026 — But phd trong ky nguyén méi” do Agriseco Research thuc hién nhdm
mang dén cho nha dau tw cai nhin téng thé vé thi truong. Nbi dung bao céo bao gém céac phan tich vé tinh hinh kinh té vi mé,
trién vong cac nhém nganh, ciing nhw nhitng méa cé phiéu dau tw tiém nang. Chung téi hy vong day sé la céng cu hé tro hidu
quad, dong hanh cung nha dau tuw trén hanh trinh chinh phuc ndm 2026 thanh cong va bén ving.

Kinh chuc Quy khach dau tw hiéu qua!
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TOM TAT - DU’ BAO TTCK

< Dw bao VN-Index sé dat 2.050 diém
trong nam 2026.

< Thanh khoan thj trwong phuc héi so
v&i giai doan cudi nam 2025, gia trj giao
dich binh quan cé thé tiép tuc cai thién
trong nam 2026

Chwong |: Nhin lai TTCK nam 2025

Chwong ll: Trién vong TTCK Viét Nam nam 2026

Chwong lll: Trién vonqg cac nhém nganh

Chwong IV: Cac c6 phiéu tiém ning
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CHUONG I:

NHIN LAI THI TRUONG
CHUNG KHOAN NAM
2025
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DIEN BIEN VN-INDEX 2025

VN-INDEX TANG TRUONG AN TUONG, TIEM CAN MOC 1.800 DIEM TRONG NAM 2025 VA BUT PHA TRONG PAU 2026
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Nguén: Agriseco Research téng hop
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< Trong ndm 2025, VN-Index dat hiéu suat gan 40% la murc tang trwdng rat tich cuc.

< Tuy nhién, néu loai bd nhém c¢b phiéu ho Vingroup (VIC, VHM, VRE), VN-Index dat hiéu suat 17%. Qua dé co6 thé thdy nhom cd phiéu

DIEN BIEN VN-INDEX 2025

NHOM CO PHIEU VINGROUP CO ANH HUONG LON DEN HIEU SUAT CUA VN-INDEX

Vingroup da c6 anh hwéng rat Ién dén téng thé hiéu suét toan thj trwong.
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Ngudn: Bloomberg, Agriseco Research téng hop
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@ DIEN BIEN THANH KHOAN

THANH KHOAN CAI THIEN VAO NUYA CUOI NAM 2025

< Gia tri giao dich binh quan toan thj trwong trong ndm 2025 tang gan 40% so véi cung ky. Mirc tang bung nd dién ra vao Quy 3/2025.

< Xu hwdng thanh khoan cai thién dién ra trén ca 3 san tuy nhién mic tang dang ké nhat tap trung vao nhoém cé phiéu vén hoa Ién trén san

HOSE. Dé&c biét 1a cac ¢b phiéu bluechip trong VN30.

Thanh khoan thi trwo'ng ca nam 2025 tang 38% YoY, Quy 3/2025 bung Thanh khoan trén ca 3 san déu cé sw tang trwéng so vé&i nam
né, cao nhat trong lich str 2024, dac biét & san HSX, HNX
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Ngubdn: FiinProX, Agriseco Research téng hop
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XU HUONG DONG TIEN

DONG TIEN TRONG NU'O'C GIA TANG, PONG VAI TRO DAN DAT THI TRUONG

. e a L . 3 o s . £ T 6 phié : h nhét b&i t6 cha 5
< Trong khi khdi ngoai lién tuc ban rong, dong tién trong nwéc gia tang trong nika cudi op 5 ¢o phieu mualban manh nhat boi to chire trong nuoc

nam 2025 (Ty dong)
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Nguédn: FiinProX, Agriseco Research téng hop -15.000 -10.000 -5.000 0 5.000 10.000 15.000
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XU HUONG DONG TIEN

KHOI NGOAI TIEP TUC XU HWONG BAN RONG TRONG NAM 2025

< Khdi ngoai lién tuc ban rong trong ndm 2025 véi dinh diém ghi nhan ban rong hon 42.000 ty déng trong thang 8/2025. Mé&c du vé cudi nam,
xu hwéng ban rong da cham lai va bat dau xuét hién tin hiéu mua rong nhe vao thang 12, nhwng téng thé ca nam 2025, dong tién nwdc

ngoai van dang lién tuc rut rong.

Khéi ngoai tiép tuc xu hwéng ban rong, dinh diém dat
murc ban ky luc hon 42.000 ty dong trong thang 8/2025

Top 5 ¢6 phiéu mual/ban manh nhét béi t6 chirc nwéc
ngoai nam 2025 (Ty dong)
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Nguédn: FiinProX, Agriseco Research téng hop
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MAT BANG DINH GIA THI TRUONG

&
DPINH GIA VN-INDEX HIEN TAI O MU’C TRUNG BINH QUA KHU

< Mac du VN-Index tang manh gan 40% trong nam 2025, nhung dinh gia thi trwérng xét theo ca P/E va P/B déu méi chi dang & mure trung binh
so v&i qua khr, chwa phai mrc qua cao (P/E ~ 16x va P/B ~ 2,3x).
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Nguédn: FiinProX, Agriseco Research téng hop
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MAT BANG DINH GIA CAC NHOM NGANH

BOC TACH PINH GIA CAC NHOM CO PHIEU CcO SuU PHAN HOA
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Nguén: Data Digest #26 FiinGroup

«  Tuy nhién, néu loai bd nhédm Vingroup va Gelex thi P/E ctia ctia nhém Phi tai chinh dang & mrc khoang 14,2x, thap hon nhiéu so vé&i mirc
trung binh 5 ndm tré lai day va chi nhinh hon so véi dinh gia vung day giai doan cudi nam 2022 va day thué quan T4/2025 khoang 10%.
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i\, 5 : , ) .
&= VAN DONG CAC NHOM NGANH

PHAN LON CAC NHOM NGANH CO DIEN BIEN TiCH CW’C TRONG NAM 2025
Téng gia tri giao dich cac nhém nganh 2025 (Ty déng)
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Nguédn: FiinProX, Agriseco Research téng hop
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PHAN LON NHOM NGANH TANG TRUONG TRONG 9T/2025

Hiéu suat chi s6 (% QoQ) Lo'i nhudn sau thué (Ty dong) Ting trwding
LNST

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 | Q1/2024 Q2/2024 Q3/2024 Q42024 Q1/2025 Q2/2025 Q3/2025 | 9T/2025

Khai khoang 11.63% 1.02% 10.29% 37.22% 59.07% -1.20% 6.82% -16.44% (258) 624 (24) 867 474 1,061 722 561%
Mai gici chirng khodn 20.48% -11.34% 4.98% -8.52% 8.82% -2.62% 52.24% -18.10% 3,650 3,395 2,868 2,250 3,325 5,767 13,227 125%
Nudi trong néng & hai sén 11.59% 0.15% 0.25% 5.68% -0.20% 6.44% 11.62% 2.56% 749 950 1,230 498 1,610 2,629 2,119 117%
Nhura, cao su & soi 49.19% 3.14% 4.29% -11.63% 9.50% -6.07% -5.85% -3.62% 1,202 1,195 1,666 3,111 1,922 2,548 3,273 91%
Vién thong 56.62% 133.64% -31.78% 36.69% -18.49% 5.40% -5.80% -1.22% 2,306 1,993 1,364 4,460 1,201 3,788 5,073 78%
San xuat & Phan phdi Dién 10.62% 14.66% -4.30% -1.46% 6.01% 0.74% 7.40% 1.03% 1,502 2,508 4,066 3,116 3,942 5,310 4,861 75%
Bat ddng san 9.74% -7.89% 3.63% -2.64% 20.11% 29.90% 44.94% 29.66% 5,758 10,091 18,237 23,891 24,621 16,878 15,538 67%
Ban |& 23.79% 20.00% £6.88% -4.05% -3.35% 11.88% 12.48% 10.94% 1,254 1,537 1,451 1,435 2,166 2,220 2,657 66%
Xay dung va Vat liéu 9.50% 2.58% 0.40% 5.02% 3.17% -0.61% -5.56% -4.89% 2,902 4,086 3,643 5,136 2,980 5,198 8,163 54%
Dau khi 6.15% 12.14% 8.45% -8.83% -2.29% -2.65% 17.76% 5.45% 3,036 2,621 (553) 1,684 1,322 3,314 2,754 45%
Béo hiém 7.81% 9.34% -7.38% 18.56% 6.48% -0.85% 10.88% 10.00% 1,664 1,617 819 1L 3L 1,751 1,923 1,882 36%
Thép va sédn phéPm thép 7.70% 4.20% -5.92% -0.94% 0.73% 0.84% 23.70% -4.10% 3,134 3,471 2,471 2,578 3,406 4,474 4,072 32%
S&n ph&m héa dau, Nang dugc

& Hoa chat khéc 23.40% 3.87% 1.29% 2.29% -8.07% 8.14% 1.25% -17.07% 1,765 2,140 1,492 1,641 2,176 2,627 1,929 25%
Cdng nghé Théng tin 18.67% 30.55% 1.81% 13.93% -19.44% -0.94% -7.88% 1.47% 2,199 2,351 2,526 2,800 2,941 2,794 3,018 24%
Ngan hang 19.83% -5.88% 11.41% -0.33% 5.48% 1.39% 25.17% -4.42% 57,448 60,801 56,053 63,984 66,246 71,200 70,027 19%
Nuwéc 12.98% 14.70% 10.71% 8.85% 8.84% 5.41% 11.54% -0.13% 2064 927 922 1,298 875 1,172 1,108 16%
Dich vu hang khéng 1.08% 50.44% -16.82% 14.55% -1.93% 14.85% 29.26% 11.65% 5,128 1,445 1,619 1,863 4,297 3,798 1,256 14%
Bia va db udng -3.18% 4.75% 2.21% 0.23% -5.71% 4.07% 0.45% 4.90% 1,220 1,817 1,573 1,255 1,073 1,840 2,053 8%
L4m nghiép va Gidy 9.47% 8.79% -3.70% 2.26% -1.12% -0.53% 7.96% 3.66% 374 454 434 504 336 472 526 6%
Thuye phé\?m 12.55% 14.75% 4.31% 6.97% -7.66% 2.28% 4.65% 20.66% 5,925 7,207 7,986 e 5,651 7,336 7,899 -1%

Nguén: Fiinx, Agriseco Research téng hop
< Két qua kinh doanh: LNST 9T/2025 tdng manh & hiu hét nganh. Ngoai khai khoang tdng manh (+561%) trén nén thap, chirng khoan (+125%) va thay
san (+117%) bt pha. Ngan hang van dan dat loi nhuan; bat ddng san ghi nhan loi nhuan tang trwéng cao tré lai.
< Hiéu suat thi trwong: Hiéu suét toan thi trwdng va cac nhém nganh tich cuc nhéat trong Quy 3 va gap ap luc diéu chinh trong Quy 4. Xét riéng cac nhom
nganh, nhém b4t dong san cé hiéu suét tich cwc nhat véi dong gép clia nhdm ¢b phiéu ho Vingroup. K& dén, nhém ban 18, thwe phdm, bao hiém, dau khi
cling co dién bién tich cwc trong Quy 4. O chiéu ngwoc lai, nhém chirng khoan, héa chét cé hiéu suét giam manh trong Quy cudi ndm.
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NHOM VON HOA LON PEU DPIEU CHINH TRONG Q4/2025

Nhém/ Hiéu suat chi sd (% QoQ) Lgi nhudn sau thué& (Ty déng) | Tang trwéng
LNST 9T/2025

C6 phiéu Q1/2025 Q2/2025 Q3/2025 0Q4/2025 Qlfzozs Q2/2025 Q3/2025 C6 phiéu Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q112025 Q2/2025 Q3/2025
Ngan hang 5.48%  1.39%| 2547% 4.42% 66,246 70,027 19%  Bitdong san 20.11% 16,878 15,538 67%

Nhém/ Hiéu suat chi sd (% QoQ) Loi nhudn sau thué (Ty déng) | Tang trwéng
LNST 9T/2025

VCB | 298% 109% 88%  -79% 8702 5% "VIC 2,297 | 8o
TG 9.7% 11%  212%008007% 5,499 8,512 52% IvRe 03% 1,177 1,233 . 26%
BID 32%  63%  102%  -3.0% 5955 6,898 6,087 7%  WVHM _343%-  6.8% 2,652 8225 4,436 I -26%,

3%  KDH 150%  -5.2% 119 196/ 526 105%

TCB 116%  244%  107% -104% 6014 6,348
VPB 10%  -26%) 684%  95% 3935 4,937 48%  NIG 63%  142%  2.8% 110 08 234 711%

MBB 40%  71%  16%  52%| 6645 6005 5800 12%  DXG 13%  7.0% 15.0% 79 164 109%
STB 3.8% 11% 2,897 2,894 2,901 34%  HDG 75%  -3.8% 207 27 5%
ACB 0.8% 6.3% [NSH78 4881 4281 5%

Nhém/ Hiéu suat chi so (% QoQ) Loii nhuan sau thué (Ty dong) | Tang trwéng

Nhém/ Hiéu suat chi sb (% QoQ) Loi nhudn sau thué (Ty dong) | Tang trwdng
LNST 9T/2025

C6 phiéu Q1/2025 Q2/2025 Q3/2025 Q4/2025|Q1/2025 Q2/2025 Q3/2025 | LNST 9T/2025 C6 phiéu Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2025 Q2/2025 Q3/2025
Chirng khoén 8.82% 3,325 5,767 125% San pham thép 0.73% ) g 4,072 32%

SHs 12.5% 263 383 44%  HPG 26%
s -0.2% 844 968 37%  Vatliéuxdy dung 73%
HCM 4.1% -14.2% 227 6% VLB 29%
vel 154%  -6.7%  215% -18.1% 295 30%  NNC 124%
VIX 24.4%  41%| 183.1%  368% 372 648%  HT1 331%
VCK 735 52%  NTP 52%
TCX 1,011 31%  BMP 27%
VPX 281 289%

Nguén: Fiinx, Agriseco Research téng hop

*

% Hiéu suat c6 phiéu: Ngoai trlr nhém cb phiéu VIC, VRE va VHM, phan da cac cb phiéu vén héa Ién trong nhém ngan hang — chirng khoan — bat déng san
da ha nhiét trong quy 4/2025.
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LO1 NHUAN LOI TANG CHAM - DA PHAN ANH LEN DINH GIA

Tang tru’éng so vai cung ky

—o—LNST —o—Ldi nhuan L&i
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2021 2022 2023 2024 2025
Nguén: Data Digest #26 FiinGroup
Tang trwdng Loi nhuén 16i (YoY)
140% — <= Phitaichinh 4 Phi tai chinh (loai BDS)
120% 108.1%
3
100% ;" \
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609 -42.9%
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Nguén: Data Digest #26 FiinGroup

Dinh gia P/E cla thj trwong
28,00

23,00
18,00

13,00

VNINDEX Phi tai chinh (trir BDS)
e o Trung binh dong3YVNI  eeceecsce Trung binh dong 3Y phi tai chinh

Nguén: Fiinx, Agriseco Research téng hop

< Loi nhuan: Q3/2025, LNST toan thj truéng tang >41% YoY, dan dat béi nhom
phi tai chinh (+50%); tai chinh tang (+34%) va cai thién dan qua 3 quy.

% Chat lwong tang trwdng: Loi nhuan 16i ting cham lai tv ddu ndm, thap hon
murc tang LNST do dong gép I&n tr thu nhap tai chinh; phi tai chinh (loai BDS)
gan nhw di ngang trong Q3/2025.

< Dinh gia: P/E VN-Index cudi 2025 tiém can 16x, cao hon trung binh 3 ndm
nhwng chwa vao vung dat. P/E nhém phi tai chinh (trir BDS) gidam vé mirc thap
hon day thang 4/2025, phan anh tang trwédng loi nhuan cbt I16i suy gidm. Voi
murc dinh gia hién tai cia nhém phi tai chinh, c6 thé coi dinh gia thi trwong va
mot s& nhém nganh da vé vang thap, phu hop cho dau tw trung — dai han.

D)
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NHIN LAI QUAN DIEM Vi MO 2025

BCCL nam 2025 Thuwc té

VN-Index tdng manh khoang 40% tlr dau nam, thiét lap mac dinh
N i ) N y 12 Y/\ X e e h, hI\ h\ h, R h.,(
VN-Index 1.700 -1.750 diém cudi ndm 2025 1.783 vao thang 12. Yeu to dong gop chinh |a nho: nhom co phicu
Vingroup tang gap 8 lan. Néu loai trt* nhdm nay, VN-Index tang 14%
ttr dau nam.
Thanh khoan 40.000 ty déng/phién Thanh khoan binh quan dat 29.500 ty ddng, tdng 38% so v&i 2024
Tang trwdng kinh té (GDP)  >7% (ca& nadm 2025) 8,02%
Lam phat <4,5% 3,31%, dat muc tiéu Quéc hoi dé ra <4,5%
Thang dw thap hon 2024 Thang dw 20 ty USD, thap hon 19% so véi 2024
Xuét khau Xuat khau: +10-12% Xuét khu: + 17% svck
Nhap khau: + 12% Nhap khau: +19% svck
Ty 1& giai ngan dat 90 - 95% Tang cham, ty 1& giai ngan vén NSNN dat 83% KH
) Téng von FDI: +10% YoY Téng vén FDI: 38,42 ty USD (+0,5% svck)
Von FDI FDI gidi ngan: +8% YoY
FDI giai ngan: 27,62 ty USD (+9% svck)
Tiéu dung Tang trudng 9 — 10% Tang 9% nhé cau ndi dia va du lich phuc hdi nhuwng & mirc thap
i i ~ X ~ X h, h s h .~ A I.... X h ~ Y h
Lai suét L&i suat chinh sach git nguyén 4,5% Duy tri thap, Iai suat chinh sach gitr nguyen, 1ai suat huy dong va cho
vay bat dau tang tr cudi quy 3
Ty gia MA4t gia 3-4% so v&i dau nam VND mét gia khoang 3% so v&i ddng USD
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(ﬁ CAC PONG LIYC TANG TRUGONG KINH TE Vi MO 2025

TINH HINH KINH TE VIET NAM DUY TRI PA TANG TRUONG

D)

> Moi trwong kinh té vi mé tich cwe véi téc dd ting GDP 2025 8,02% so vé&i cung ky nam trwée, hoan thanh muc tiéu 8%. Day la mirc tdng cao nhét
trong 15 nam qua (chi thdp hon 2022), vwot nhiéu dw bao québc té. Cac td chirc qubc té déu danh gia ting trwdng cua Viét Nam cao nhat khu vwe Dong
Nam A va tr& thanh mét diém sang ndi bat trong khu vue, bat chap bbi canh kinh té toan cau dang chirng lai.

Téc do tang GDP Quy 4 va nam 2025 cac nam GDP Viét Nam dw bao cao nhat Cac té chirc nang dw bao GDP
2011 — 2025 (%) Dbong Nam A Viét Nam 2025

O =~ N W A OO0 O N 00 ©
O =~ N W & O O N 0 ©
N W »~ OO O N 0 ©

-_—

IR IR N IR SN ST L i 1R S é‘bé\ %é\fb & QO@ N
N N A R S & O & & & & 0
S R N > S UOB  SC HSBC CitiRs ADB Maybank
02025 mQuy 4/25 0CT B
Nguébn: GSO, Agriseco Research téng hop Nguén: Asean-6, Agriseco Research tong hop Nguén: Agriseco Research téng hop
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TANG TRUONG GDP NAM 2025

CAC DONG LUC TANG TRUONG KINH TE VI MO 2025

=> Pdng lwc ting trwdng kinh té chinh dén tir (1) Pau tw dwoc ddy manh: Tang tbc gidi ngan dau tw céng tap trung vao cac du an ha tang; (2) Tiéu dung
ban I& ndi dia dan phuc hdi nhe cac chinh sach nham kich cau tiéu dung nhw tang lwong, gidam thué VAT, ...; (3) Kim ngach xuéat nhap khau duy tri tang trudng

va can can thwong mai tiép tuc xuét siéu.

Téc do tang trwdng GDP cac khu vuc

19%

14%

9,73%
9% 8,82%
3,70%
4%
-1%
2 1 N 1 N 1 2t S 1= s - s 1<) s s ™ X D DO » D
WU NG U N N U AP N I U VN
S R AR AR A A

Nong, lam nghiép, thly san Cdng nghiép, Xay dwng === Dich vu

Nguén: GSO, Agriseco Research téng hop

-
o

N W~ OO O N 00 ©

Téc doé tang GDP theo phwong phap str dung nam 2025

—

GDP 2025 Tiéu dung cubi cling Tich IGy tai sdn  Chénh léch xuét nhap
khau

02024 m2025

Nguén: GSO, Agriseco Research téng hop
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HOAT PONG PAU TV BU'QOC DAY MANH — PONG LUC TANG TRUONG CHINH

CAC DONG LUC TANG TRUONG KINH TE VI MO 2025

< Téng von dau tw toan xa hoi dat 4,15 triéu ty dong, tang 12% svck, trong dé khu viec Nha nwéc va FDI ting cao nhéat: Giai ngan tang manh, tao luc

cau lan toa t&i nhiéu nganh nghé lién quan nhw xay dwng, vat liéu, logistics va dw an ha tang trong diém t Béc vao Nam. Ty I& gidi ngan tlr vén NSNN 12

thang dat 83,6% ké hoach ca nam, cao hon 27% svck. Hang loat dw an trong diém dwoc day nhanh cao tdc Bac Nam, san bay Long Thanh, Vanh dai 3-

4,...Tuy nhién, ap lwc gidi ngan van I&n khi con khoang 166,000 ty ddng can phai giai ngan dén 31/1/2026 khi dén nién han ngan sach nam 2025. Vén FDI

thwe hién dat 27,6 ty USD (+9% svck) - tdng cao nhat 5 ndm qua cho thay niém tin cia nha dau tw vao méi trwdng kinh doanh va tiém nang tang trudng

kinh t& Viét Nam trong trung dai han. D4y la ddng luc ting trdng chinh cia kinh té Viét Nam khi tiéu dung va xuat nhdp khau chju dnh hudéng béi bién

déng trong nuéce va quéc té.

Téng vén dau tw thire hign toan xa hgi cac nam 2021-2025
(Nghin ty dong)

2021 719,2 1.719,4 | |

- 2.896,7
2022 RN 1.868,6 | | 3.222,7
2023 1.917,4 | | 3.435,8
PoZ8 10303 | 2.063,8 I | 3.702,7
Uoc tinh 2025 [N 2.237,1 | | 41505
0,0 1000,0 2000,0 3000,0 4000,0 5000,0
m Khu virc Nha nuwéc OKhu vire ngoai Nha nwéc O Khu vyc FDI

Nguén: GSO, Agriseco Research téng hop

Giai ngan vén dau tw ngan sach nha nwéc
theo thang (Pv: nghin ty vnd)
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12024 Emm 2025 % Ké hoach thang (chia d&u 12 thang)

Nguén: GSO, Agriseco Research téng hop
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FDI giai ngan 2021 — 2025 (Dv; Ty USD)

27,62
25,35
224 23,18
19,74 I I
2021 2022 2023 2024 2025
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BAN LE TIEU DUNG PHUC HOI NHUNG VAN O MU’C THAP

CAC DONG LUC TANG TRUONG KINH TE VI MO 2025

% Tiéu dung néi dia phuc héi nhwng chwa bang mirc trwvdc dich: Strc mua trong nwéc va nhu cau tiéu dung du lich phuc héi khi tdng mdrc ban & hang
héa dich vu nam 2025 tang 9,2% so v&i cing ky nh& cac chinh sach kich cdu nhw gidm thué VAT 2%, nang mirc gidm trr gia canh, kich cau tiéu dung du
lich, nang thi thwe E-visa. Tuy nhién, tinh riéng tang trwdng doanh thu ban 1& chi tdng 8%, thap hon giai doan truwdc dich va muc tiéu 10 — 12% cla Chinh
ph(, phan anh nhu cau van chwa phuc hdi so v&i giai doan trwédc, mot phan anh huwéng béi cac dot bao I lién tiép.
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Téng mirc ban Ié hang héa dich vu
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Tong mirc bén 1é hang hoa = Tang trwdng tong mirc ban Ié YoY

Nguén: GSO, Agriseco Research téng hop
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Nguédn: GSO, Agriseco Research téng hop
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& CAC PONG LY'C TANG TRUONG KINH TE Vi MO 2025

XUAT NHAP KHAU DUY TRI TANG TRUONG HAI CHU SO
% Can can thwong mai nam 2025 xuét siéu 20 ty USD, gidm 20% svck. Tuy nhién, tdng kim ngach xu4t nhap khau nam 2025 dat 930 ty USD, tang 18% svck,
trong d6 xuat khau tang 17%, nhap khau tang 19%. Diéu nay cho thay Viét Nam c6 sirc chdng chiu va kha nang linh hoat trwdc bién déng toan cau va loi
thé tr cac FTA dé nang cao vj thé trén chubi cung (rng toan cau.

Gia tri xuat nhap khau theo thang cac nam Xuit nhap khau hang héa nam 2025

(Bv: Ty VND)
500 30
450 _ Xuét khau Nhap khéu
_ 25
400 1=
350 w i“; 20
o 3 >

2 475,04 7= 455,01 9
250 _ — = 15 9 3
200 » %

< 10
150 / A17,0 A19 4,
100 /

5 ~
50 XUAT SIEU
0 0
2017 2018 2019 2020 2021 2022 2023 2024 2025 20 o 3 ty USD
)
1 Xuét khau - cot trai E—Nhap khau - cot tradi =——Can can thuwong mai - cét phai
Nguén: GSO, Agriseco Research téng hop Nguén: GSO, Agriseco Research téng hop
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& MOI TRU'ONG Vi MO ON PINH

LAM PHAT BUQ'C KIEM SOAT, LAl SUAT DUY TRI MU’'C THAP

< Lam phat dwoc kiém soat toét dwéi 4,5%: Chi sé CPI thang 12 tdng 3,48% svck, CPI binh quan Quy 4 ting 3,44% cho thay ap lwc lam phat gia tang chu
yéu tr gia thwe phdm va gia nha &, vat liéu xay dwng téng. Chi s CPI binh quan 12 thang dat 3,31% svck nam 2024. Lam phat co ban tang 3,21% svck.
Nhin chung lam phat van duoc kiém soat tét dwdi 4,5%.

< Mat bang lai suat duy tri & mirc thap: 1ai suat diéu hanh — I4i suét tai cAp vbn van duoc duy tri & mac 4,5% cho thay dinh hwéng ndi 1dng tién té Chinh
pha dé giup thic day ting trwdng kinh té. Tuy nhién, I4i suat huy dong tai cac NHTMCP thoi diém cubi Quy 4/2025 dang cé xu hwéng nhich tang tir 0,1 —
0,5 dpt so v&i dau ndm do nhu ciu vdn tin dung tang theo yéu t6 mua vu. Lai suat cho vay méi bat dau tdng & cac NHTM CP va NHTM quéc doanh.

Lam phat co ban so vé&i cung ky nam trwéc (%) M3t bing I3i suat Viét Nam
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10% \_’/UN

=1 m
'l|||”” [ = 8
—- l I
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mmm Téc d6 tang/gidm CPI (% YoY) Lam phat co ban (% YoY) Lai suat huy dong ~ ——Lai suét cho vay Lai suét tai cp vén

. . Ngubn: NHNN, Agriseco Research téng hoy
Ngubn: GSO, Agriseco Research tong hop 9 g g nop
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TRIEN VONG TTCK VIET
NAM NAM 2026




DU BAO CHi TIEU TANG TRUONG KINH TE VIET NAM 2026

Chi sé

DU BAO CAC CHI TIEU VI MO NAM 2026

2026F

Nguén: Agriseco Research

Noi dung

Tang trwéong 10% Péng lwc tir (1) Day manh gidi ngan dau tw cdng; (2) FDI duy tri tang; (3) Tang trwdng tin dung cao; (4) Cau tiéu dung dw

kinh té (GDP) kién cai thién

Lam phat <4,5% Lam phat &p lwc tdng nam 2026 tir chi phi ddy nhung van trong tam kiém soat: (1) gia thwec phdm, hang héa tang khi phi
phi NVL tang; (2) gia nha &, dién nwéc va vat liéu xay dyng tang.

Xuét khau - Xuét siéu Can can thwong mai tiép tuc xuat siéu va du bao tang svck 2025. Kim ngach xuét nhap khau duy tri tang tich cwe, tuy

- Xuét nhap khau: Tang 10%

nhién muc tang & thap hon 2025 do anh hudng tir thué doi (ng. Xuét khau sé duy tri da téng nho cac thi treong xuat
khau chinh nhw My, EU, Trung Qudc, ASEAN phuc hoi.

Dau tw coéng

Ty 1é giai ngan dat‘ 90-95%
(khoang ~ 1 triéu ty dong)

Giai ngan ky vong s& day manh hon, tap trung cac dy an giao thdng trong diém: San bay Long Thanh, dwong sét cao toc
Bac Nam, metro Can Gi¢, BT Séng Hpng. Chinh phu cling dén doc day manh giai ngan bang viéc thanh lap ra cac To
cong tac, Ban chi dao, ban hanh stra doi cac Luat , Luat Quy hoach.

Vén FDI Tong von FDI: 41-42 ty USD  Von FDI vao Viét Nam dy bao duy tri téng (1) Tong von FDI dang ky vao Viét Nam téng khi thué quan ddi rng clia Viét
(+9% YoY) Nam canh tranh so v&i cac quoc gia khac, duy tri ,vi thé trong chuoi cung trng toan cau; (2) VOn FDI giai ngan duy tri tang
FDI giai ngan: 29-30 ty USD theo cac chinh sach ho tro vé‘céc dw an dqng trien khaj; (3) Chinh sach ho trg caa Chinh phu giup thu hut von FDI céng
(+8% YoY) nghé cao nhw thanh lap quy dau tw phap trién, thu tuc dau tw dac biét,...

Tiéu dung Tang trwéng 9-10% Ban I& tiéu dung dy kién cai thién, ddc biét trong nra cudi 2026 nhe (1) Cau ndi dia hoi phuc khi gia han gidm thué VAT,
tang lwvong co s&, ndng mirc giam trr gia canh; (2) Du lich, an udng ky vong tiép tuc tang nh& khach quoc té tang khi cac
chinh sach kich cau tiéu dung, du lich.

Lai suat L&i suat chinh sach gity Mat bang 1ai suat duy tri pht hop, cu thé: (1) L&i sut diéu hanh co thé tang nhe tir nlva cudi nam; (2) Lai suat huy dong

nguyén 4,5% tang 0,5 — 1 dpt khi kinh té tang tré lai, cau tiéu dung phuc hoi; (3) Lai suat cho vay tdng nhwng duy tri & mc hop ly hd
tro doanh nghiép.

Ty gia VND/USD tang khodng 2-3% Ty gia 2026 dw bao tang 2-3% do (1) Dw trir ngoai hdi da xudng dudi mirc khuyén nghi cta IMF; (2) Nhu cdu USD duy

so v&i dau nam

kién van tiép tuc tdng. Mot sb yéu t6 hd tro ty gia ndm 2026 (1) Pdng USD gidm do FED gidm |4i suat; (2) Thang dw
thwong mai cai thién so véi 2025, kiéu hdi, FDI tich cwe.
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TRIEN VONG KINH TE VI MO 2026

DONG LUC TANG TRUONG KINH TE 2026

2026 — 2030
El |-

Tang trwwédng GDP 10% Tang trwr'ng GDP dat trén 10% hang nam

- GIAl PHAP: ﬁ) D béo ting trwéng GDP Viét Nam ciia
aaxo

cac tb chirc 2025-2026 (%)

Thuc day gidi ngan dau tw cong ™ Kich thich nhu cau tiéu dung noi dia

s

Chinh pht  IMF WB HSBC Standard UOB ADB
Chartered

Day manh tang trwéng tin dung, e o Cai cach thé thé, tao moi trudng
duy tri 1ai suat & mrc phu hop chinh sach thong thoang
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TRIEN VONG KINH TE VI MO 2026

DAU TU CONG SE LA DPONG LUC TANG TRUWONG CHINH NAM 2026

Giai doan 2026-2030, tong chi dau tw phat trién dy kién dat khoang 8,3 triéu ti dong, mirc cao nhét tir trvdc dén nay. Riéng trong ndm
2026, chi dau tw phat trién tang cao 23% so v&i KH 2025

Lwong von 2026 dw kién tiép tuc tang manh
(dvi: Ngan ty dong) Ké hoach chi 2026 - 2030
KH2026 +23% (dVI Triéu tf/ déng)

so voi KH2025 8,31

2,87
1,37
I 0,88

2019 2020 2021 2022 2023 2024 2025KH 2026KH KH 2016 - 2020 KH 2021 - 2025 KH 2026 - 2030

4,51

mVén NSTW oVvén NSBP

Nguén: Bo Tai chinh, Agriseco Research tong hop Ngudn: Bé Tai chinh, Agriseco Research téng hop
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C& TRIEN VONG KINH TE VI MO 2026

TY LE NO CONG/GDP THAP, CO THE NANG DU DPIA BOI CHI NEU CAN THIET

No cdng cua VN/GDP van & mirc thap so v&i tran no céng 2026 dw kién nang ty I1é boi chi I1én 4,2% GDP
60%, tao dw dia mé rong tai khoa

" TangtylébdichiNSNN

60% 5,0%
¢y
: 4.5% 4,2% GDP
50% - 1 |a0%
5 (o]
a4 B . o S 2026 Y,
40% . 0 3,5%
3,0%
30% 2,5%
2,0%
o
20% 15%
1 o)
10% 0% ( \
3,6%
0% 0,0% ) o GDP
2018 2019 2020 2021 2022 2023 2024 2025F | 2026F 2025
mm No cong/GDP - c6t trai C3Dwv dia tai khoa - cbét trai
*-Bdi chi NS/GDP - cét phai
Nguén: B6 Tai chinh, Agriseco Research téng hop Ngudn: NQ245/2025/QH15 cua Qudc hoi
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CHINH SACH TAI KHOA CON NHIEU DU BIA KHI THU NSNN VU’OT DU TOAN

DU TOAN NSNN NAM 2026 DU DIA TAI KHOA VAN CON LON
o]
Téng thu: Téng chi: TANG BOI CHI NSNN TANG THU NSNN 10%
2,53 trieuty | 3,15 tridu ty )
VND ddng 4,2%

N RN /

Boi chi
Tbng vay: NSNN: 606
836 nghin nghin ty . n ) — ) ; “
ty dong 4 gg/”gG"DP TIET KIEM 5% DU TOAN NGUON CAI CACH TIEN
= CHI CONG TRINH LUO'NG CON DU BO
PUONG SAT SUNG CHI
Ngudn: NQ245/2025/QH15 cua Qudc hdi Ngudn: NQ245/2025/QH15; Agriseco Research téng hop
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TRIEN VONG KINH TE VI MO 2026

CAl CACH THE CHE KY VONG THAO GO KHO KHAN VE GIAl NGAN PAU TU’ CONG

Cac noi dung stra dbi van ban phap ly lién quan dén

Van ban Ngay c6 hiéu luwc No6i dung
Luat dau tw cong 1/1/12025 - Nang von t6i thiéu clia dw an quan trong qudc gia tir 10.000 ty Ién 30.000 ty
(stra doi) dong ‘ , ‘ ,
P o . . . . . - Phan cap thdm quyén quy(?t dinh chu trwong dau tw chp UBND cac cap
% Quobc hdi da théng qua nhiéu luat sra doi - Cho phép tach cong tac bdi thudng, gidi phéng mat bang thanh d &n doc lap
. gilip gidm vwéng méc trong trién khai
nhw Luat Quy hoach, Luat Pau tw PPP, - Tha tuc I1ap ké hoach dAu tw trung han va giai ngan vén dwoc don gian héa
Luat E)éu théu. .. nhém thao g("y vuJé’ng méc Luat stra d6i bé sung 15/01/2025 Luat stra dbi 14n nay tap trung vao viéc rut gon thd tuc hanh chinh, tdng cwdng
. ) R moét sé diéu caa Luat phan quyén, mé& rong co hodi dau tw PPP va tang tinh minh bach trong d4u thau
vé phap ly, rut ngan thdi gian trien khai dw Quy hoach, Luat Bau
. tw, Luat Dau tw theo
an va day nhanh phé duyét dau tw thong phwong thire PPP va
Luéat Dau thau
qua phan cap, phan quyén. Cac quy dinh -
- Luét Quy hoach 15/01/2025 - B6 sung quy dinh KTXH theo trinh tw, tha tuc rat gon
mai cling x&r ly cac kho khan vé giai phong - Luat Déu tw 15/01/2025 - Phan quyén chép thuan chii trvong du tu: chuyén quyén clia Thi tuéng
st bs h da X Nhe d6. qiai n Chinh phu cho UBND tinh c6 quyen chap thuan chu treong dau tw mot so dw an
mat bang, nuy dong von. Nho do, gial ngan - CAt giam 30% thd tuc hanh chinh
dworc ky vong sé tang toc trong 2026. - Luat Pau tw theo 15/01/2025 - M& rong thém céc linh vire moi duoc dau tu PPP
phuwong thire PPP - X6a b vén téi thiéu dw an PPP

- Tang ty 1& von nha nwéc tham gia tir 50% - dwdi 70%
- Thu hat vén tw nhan vao dy an ha tng

- Biéu chinh, bé sung hinh thirc hop déng BT

- G& vudng cho 11 dw an BOT

- Luét Béu théu 15/01/2025 - Quy dinh vé& gi4 géi thau, tang cwdng tinh canh tranh minh bach trong dau thau
- Pon gian hoa thi tuc d4u thiu véi mot sb loai dw an

Ngudn: Agriseco Research téng hop
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C,}’ TRIEN VONG KINH TE VI MO 2026

CAC DU’ AN TRONG DPIEM BU'Q'C DAY MANH HON N(*A TRONG GIAI DPOAN NU'O'C RUT

THUC PAY TANG TRUONG QUA GIAI NGAN

CAC DU AN TRONG BIEM GIAI DOAN 2026 - 2030

/ PUONG BO \ / BU’C‘)’NGSAT\ / METRO,SAN\ / NHA(’TXAH()I\

BAY
* Lao Cai-Ha Ngi-Hai * San bay Long Thanh,
Hoan thanh 5.000km Phong Gia Binh +  Hoan thanh 1.000.000
cao toc * Ha NGi — Quang Ninh « Cang Can Gid, Cai c3n nha & x3 héi
*  Vanh dai 3 TP.HCM *  Puwdng sic cao tdc Bic Mép, Lién Chiéu ‘
Nam * Metro Can Gi¢

\_ NS NS N\ /
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San bay quéc té Long Thanh GP1

San bay Gia Binh

KDT thé thao Olympic

Truc Pai 16 canh quan Séng Hong
DPwoéng day 500kV Lao Cai - Vinh Yén
Vanh dai 3 — TP. Hé Chi Minh

Vanh dai 4 — Ha No6i

Cao téc Chau Déc — Can Tho — Séc Tring —
Tran Dé GD1

Cao téc Khanh Hoa —Budn Mé Thudt GP1

Cao téc Bién Hoa — Viing Tau

Puwong sat cao toc Bac Nam

Buwéng sat Lao Cai — Ha Néi — Hai Phong
bién hat nhan Ninh Thuan

Cang trung chuyén Can Gi®»

Cang Cai Mép Ha

Cang Lién Chiéu Pa Ning

Metro Bén Thanh — Tham Lwong

922,25
9.000ha
11.000ha
229

76

113

188
117

54

1.541

403

571ha

351ha

450ha

48

Tong mirc dau tw
Nghin ty VND

196
925
855

75
86
45
22
17,8

1.782

200

113
50,8
48,3

57

TRIEN VONG KINH TE VI MO 2026

CAC DU’ AN TRONG DIEM 2026 - 2030

2026

2030
2030 - 2035
2030
2026
2026
2027
2027
2027
2027

2035

2030
2035

2030 — 2045

2025

2030

Nguén: Agriseco Research téng hop

Da dwoc khai thac ky thuat tr 19/12, dw kién khai thac thwong mai 2026

Quéc hoi théng qua dau tw dw an cudi ndm 2025
D3 dwoc théng qua chi trwong dau tw dw an

D4 khéi cong tr cudi thang 12,dw an chia lam 4 TP

Dw an da dwoc chap thuan chd trwong dau tw, dw kién khéi cong thang 12/2025, hoan
thanh thang 5/2026

Da giai ngan 25% ké hoach
Da giai ngan 22% ké hoach
Pa giai ngan 76% ké hoach
Da giai ngan 81% ké hoach
Da giai ngan 62% ké hoach

Puéng sét Lang Son — Méng Cai, Méng Cai — Ha Long dang lap quy hoach, hoan thanh
dy kién ndm 2025

Du kién khéi cong thang 12/2025.

Québc hdi quyét dinh tai khéi dong chwong trinh dién hat nhan Ninh Thuan

Da dwoc chép thuan chd trwong dau tw. Phan ky dau tw 2 giai doan (Giai doan 1 trudc
nam 2030, dv kién khoi cong nam 2025 va dwa vao khai thac tr nam 2027; Giai doan 2
tr sau nam 2030 — 2045)

Pang duoc dé xuét dau tw

Giai doan 1 (44,6ha) dw kién hoan thanh 2025, giai doan 2 (106,8ha) va giai doan 3
(80,7ha) dw kién hoan thanh nam 2030 va 2050

DPa GPMB GD1, dy kién khéi cong thang 1/2026

Cac nha thau niém yét
tham gia thi cong

ACV, REE, C4G, CTD, HBC,
PHC, VCG, HHV, FCN

Masterise Group
VIC
T&T, Thaco, VPI, HPG

Dv kién TV2, PC1, CTR

C4G, VCG, DPG, L18, HHV,
HBC

VCG, C4G
TCD, CC1

LCG, CC1, HHV
LCG, CC1,VCG

Chwa chi dinh

Chwa chi dinh

Lién danh SGP dang d& xuét
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K&’ TRIEN VONG KINH TE VI MO 2026

CAU TIEU DUNG DV KIEN HOI PHUC

% Tang trwdng tdng mirc ban & hang hoa dat 9% trong ndm 2025 va dw bao sé cai thién hon trong bdi cdnh nhu cau néi dia 2026 hdi phuc
nh® (1) Gia han gidm thué VAT tr 10% con 8% kéo dai t&éi hét nam 2026; (2) Tang tién lwong co s&, nang mic gidm trir gia canh thué
TNCN, rut biéu thué Iy tién sé giup tang thu nhap kha dung, h tro tiéu dung hd gia dinh; (3) Mién thj thwe, kich cau du lich.

2030
2025

Khach quéc té vao Viét Nam

(triéu lwort)
11 - 11,5% 30 .
CAGR 25 25
20 18 18
16
15 13 13
10
10 8 8
) 1o
X D0 0 A DO O N D™D K
n ‘n . n A X NN NN NN
= Kénh hién dai - Kénh truyén théng = Kénh hién dai Kénh truyén théng LN S SIS SR\ @%(&%@%@%(&%(&‘2&0

Nguédn: Téng cuc thbéng ké, Agriseco Research téng hop
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&= TRIEN VONG KINH TE Vi MO 2026

45
40
35
30
25
20
15
10

o O,

XU HYONG MO BINH HINH SU PHAT TRIEN CUA BAN LE TIEU DUNG

< Cac xu thé I1&n trong nganh ban 1é: Quy mé thj trudng ban 1& Viét Nam tiép tuc phat trién nhanh chong cung véi mét sé xu thé ban 1& hién
dai dang hinh thanh va dinh hinh cudc choi bao gdm (1) Nganh ban 18 & Viét Nam con phan manh, cac nha ban 1& Ién con nhiéu duw dia dé
chiém thj phan tir cac cho truyén thdéng, clra hang nhé 1&; (2) Thwong mai dién tlr dang phat trién nhanh chéng, Viét Nam 1a 1 trong cac quéc
gia cd thi trwérng thwong mai dién t& phat trién nhanh nhét khu vuec.

< Siét chat quan ly hang nhai hang gia, bai bé thué khoan, khéi phuc niém tin ngwei tiéu dung: V&i xu hwdng ké trén, cac doanh nghiép
ban 1& I1&n, uy tin s& dwoc hwdng loi va tiép tuc chiém Iinh thj phan.

Quy mé thwong mai dién ttr Viét Nam . L o _ Quy mé thi tredng ban lé Viét Nam
(ty USD) S0 lwong ctra hang ban lé hién dai (ty USD)
14000 450
— 12000 — 400 _
- 10000 350 42°% chGR _
pGR 8000 2:8
ATl 6000
200
4000 150
2000 i I I I 100
TR ; *
© o A @ 9 S AN o o

N NP R R PRt

2015 2018 2019 2020 2021 2022 2025F 2027F v 2017201820192020202120222023202420252026 2027

Ngubdn: Agriseco Research téng hop
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[ TRIEN VONG KINH TE Vi MO 2026

DAY MANH TANG TRUONG TiN DUNG

< Tang trwéng tin dung 2026: Mac du NHNN dat ké hoach tang trudng tin dung 15% cho nam 2026, ching t6i dw bao ting trwdng tin dung thuc
té co thé vuot con sb trén, dat 15 — 18% nham hd tro cho muc tiéu tang trwdng GDP 10% nam 2026. Cau tin dung dw kién gia tdng & phan
khuc s&n xuét, kinh doanh va giai ngan cac dw an trong diém. Tuy nhién ciing can lwu y khodng cach gitra tang trwdng tin dung va huy dong vén

nhiéu kha nang tiép tuc n&i réng, anh huwdng dén can ddi ngudn vén va gay ap lwc thanh khoan hé théng, khién mat bang Iai suat di 1én.

Tang trwwéng tin dung hang nam Tang trwéng tin dung va huy dong 11 thang 2025
20% 17,87% 25
23
15% 21
10% 19 17,87

15
5% ~
0% 11

9

-5%

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 7
5
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
— 2023 2024 2025
—Tién gl (%) Tin dung (%)
Nguébn: NHNN, Agriseco Research téng hop Nguébn: NHNN, Agriseco Research téng hop
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& TRIEN VONG KINH TE Vi MO 2026

LAl SUAT VA TY GIA DU KIEN BIEN DONG TANG

e

% La&i suat 2026 dw bao nhich tang 50 — 75 diém co ban do chénh I&ch gitra tin dung va tién gli khi cau tin van dang I&n. Mat bang |4i suat dy kién
van duy tri & mirc thap so vé&i ndm 2022, phu hop véi dinh hwédng néi 1dng chinh sach tién t& nham hd tro muc tiéu ting trudng GDP 10%.

% Ty gia 2026 dv bao tang 2-3%, nam trong tam kiem soat; Dy trr ngoai hoi da giam xuong dwéi mirc khuyén nghi cda IMF tao thém ap Iwc dieu
tiét ty gia. Mot s yéu td ho tro ty gia nam 2026 (1) Dong USD gidm do FED giam lai suat; (2) Thang dw thwong mai cai thién so v&i 2025.
Lai suat dw bao tiang 2026 nhwng van & mirc thap Ty gia chiu ap lwc ting
) ) Dv trir ngoai hdi cua Viét Nam
15% 29.000 8%
4,77 [
28.000 oo a1, B
° 3,62 wom ol -
10% 27.000 . I 14 -;0
4% 249 %% & 187 11
26.000 195 @ e I
P ! @)
5% 7 2%
25.000 |_|
24.000 o% W 3 4 s 7 sy 8w 8l @
R I N U R S I S SR - - Y
0% SRR LA U\ G ML = 3 3 £ 8 8 8§ 8 8 8 ¢
Q@ X @9 Qq:\ Qq;\ Q'ﬂ' Qq:b Q({’b Qq,b‘ Qrfp Q(ﬁo I I ~ I I N N N ~ I3 0
NP A ,151/ \Q\"l« & q>‘1« \Q\‘L Qv ,19/ \Q\'lz I
Ty gia trung tam —— Ty gia bén (tai VCB) E==3Du trif ngoai héi (nghin ty USD)
Lai suét huy dong Lai suét cho vay Lai suét tai cap von Ban (TTTD) ——LS BQLNH @58 thang nhap khau tuadng (ing
Nguén: GSO, Agriseco Research téng hop Nguén: NHNN, Agriseco Research tbng hop
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[ TRIEN VONG KINH TE Vi MO 2026

LAM PHAT AP LU'C TANG NHUNG VAN BDU'Q'C KIEM SOAT
< Lam phat ap lwc tdng ndm 2026 tir chi phi dy nhwng van trong tam kiém soat: (1) gia thit lon, gia hang héa tang khi phi phi NVL ting do
tac dong ty gia tang; (2) gia nha &, dién nwéc va vat liéu xay dwng tang.
% Yéu td kitm ché lam phat: (1) Gia dau dy bao gidm do dw cung ddng thoi kinh té toan cau dwoc dy bao cham lai; (2) Gia thwe pham
(gao) dw bao gidm do cung vuot ciu.

Lam phat co’ ban so v&i cung ky nam trwéc (%) Du béo gia diu va gia gao

600,0 100

6% 90
500,0 80

4% 400,0 N
‘.IIII I ,I,' m m ~— 60
_ = 300,0 50
2% 40
II 200.0 30
0% 100,0 20
N OO O OOt T AT T ATATEATSTATIETTTATOOLOOOOOOOLLWLW ’ 10
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN NN
e e st ol e e ol el el e e e e :

2020 2021 2022 2023 2024 2025 2026

mmm Téc do tang/giam CPI (% YoY) Lam phat co ban (% YoY) Gia gao Gia dAu

Nguén: GSO, Agriseco Research téng hop Ngudn: EIA, FAO, Agriseco Research tong hop
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*

GIAI POAN GDP TANG TRUONG TREN 10%

Bang so sanh giai doan ting trud'ng kinh t&€ nhanh tai mot s6 quéc gia chau A trong qua kh

CAGR giai doan

Giai doan trud'c

Giai doan tiang trwdng cao

Giai doan sau . N
tang trwong cao

Trung Quéc

Han Quéc

Thai Lan

Giai doan 2003 2004 2005 2006 2007 2008 2009

% tang trudng GDP 8 9 10 10 11 13 14 10 9 11,7%

GDP dau ngudi (USD/ngudi) 1.059 1.157 1.301 1.522 1.779 2.128 2.734 3.504 3.879

T6ng kim ngach thuong mai (%GDP) 62 61 58 56 55 53 51 50 51

Tiéu dung cudi cung (%GDP) 38 42 51 59 61 64 61 57 44

DAau tu rong vao tai san phi tai chinh (%GDP)

Hiéu suat thj trvdng chirng khodn (% yoy) - SSE Composite (21) (18) 10 (15) (8) 130 97 (65) 80 31,1%
Giai doan 1983| 1984 98 986 98 988 98 990 99

% tang trudng GDP 14 11 8 12 13 12 7 10 11 10,3%

GDP dau ngudi (USD/ngudi) 2.246 2.469 2.543 2.911 3.658 4.889 5.989 6.813 7.873

T6ng kim ngach thuong mai (%GDP) 58 57 53 60 63 59 53 51 50

Tiéu dung cudi cung (%GDP) 70 67 67 64 61 59 61 61 61

DAau tu rong vao tai san phi tai chinh (%GDP) 1 1 1 1 1 1 1 1 1

Hiéu suat thj trvong chirng khodn (% yoy) - KOSPI Index (5) 17 15 67 90 75 0 (23) (12) 44,9%|
Giai doan 1986| 1987 1988 1989 1990 1991 1992 1993 1994

% tang trudng GDP 6 10 13 12 12 8 9 9 8 10,9%

GDP dau ngudi (USD/ngudi) 840 968 1.161 1.338 1.564 1.769 1.999 2.209 2.491

T6ng kim ngach thuong mai (%GDP) 49 57 67 72 76 78 78 78 81

Tiéu dung cudi cung (%GDP) 74 71 67 65 66 64 65 63 63

DAau tu rong vao tai san phi tai chinh (%GDP) 3 3 2 2 2 3 3 4 5

Hiéu suat thj trvdng chirng khodn (% yoy)- SET Index 54 38 36 127 (30) 16 26 88 (19) 25,7%

Nguén: IMF, WB, Tradingview, Agriseco Research téng hop

Théng ké nhanh trong lich str: Cac quéc gia Chau A trong giai doan kinh té tang trwdng nhanh tir 8% tré 18n, ludn tao ra bdi cadnh véi ky vong cao va lién

tuc thuc day thj trwdng tang gia. Pong luc tang trwdng da dang: tang trwdng tir tiéu dung, tdng trudng nho trong tdm xuét khau, tan dung cao dd cac
ngudn lwc tir FDI, hdi nhap WTO, nguén lyc tlr phat trién du lich; phat trién cac linh vee cdng nghiép mang tinh mii nhon cua giai doan (céng nghiép nang,

hoa chét, 1&p rap, dién tir cdng nghé cao).
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Giai doan kinh té va thi truedng ting trwd'ng nhanh thiac day cac doanh
nghiép niém yét cé phiéu va déu dat hiéu suat tich cuc

Doanh
nghiép ndi Nganh
LE]

601628 Tai chinh
601390 Xay dung
601318 Tai chinh
600585 Vat liéu
600309 Hoda chat
600036 Ngan hang
600104 CoOng nghiép
600688 Nang luong
601988 Ngan hang
600519

D6 udng cb cdn

1986

Vat liéu 73%
SCC  Vatliéu 89%
BAY  Ngan hang 67%
LUEELR  THAI  Hang khong
CIMBT Ngan hang -1%
TTB Ngan hang -9%
BBL Ngan hang -20%

TASCO Vatliéu

Hiéu suat c6 phiéu theo nam

p[ip] 2003 2004 2005 2006 2007

-27%

0%
49%
66%

46%
103%
83%

-68%
-53% 16%
-75% 107%
213% 143% -64% 92%
180% 120% -74% 140%
213% 142% -69% 93%
146% 222% -80% 388%
46% 176% -67% 99%
22% -55% 45%
10% 88% 49% 93% 162% -53% 56%
LY 1088 1989 1990 1091 1992 1993 1994
64% 494% -56% -1% -29% 135% 10%
130% 137% -20% 4% 7% 70% 55%
9% 12% 2% 40% 49% 53% -20%
-13% 5% -2%
23% 154%  -2% 7% -49% 101% 0%
-11%  35% -27% 42% 50% 128%  -6%
5%  14% 8% 69% x21 134%  -6%
74% 49% T77% 61%

GIAI DPOAN GDP TANG TRUONG TREN 10%

Thi trwérng c6 thé chap nhan tra gia cao
Véi diéu kién GDP duy tri ting trwdng nhanh trong twong lai
(SSE composite tirng dugc giao dich & mirc P/E tir 40-70 lan trwdce khi gidm)

80

70

2003 2004 2005 2006 2007 2008 2009

Nguén: Macromicro

Co héi: Thij trwdng co thé chdp nhan mat bang dinh gia cao hon trong bbi
canh ky vong tang trwdng tich cwe. Nhiéu cd phiéu mai 1én san lam tang
dd da dang hang héa véi dong tién tap trung vao cac nhom cb phiéu dan
dat, vén hoéa Ién va co vai tro tru cot clia nén kinh té nhw ngan hang, céng
nghiép, cong nghé va b4t dong san.

Rui ro: Khi ky vong da & mulrc cao, thi trwéng dé nhay cam truwédc cac
thédng tin bat loi, dic biét 1a sb liéu kinh té kém kha quan hoéac dién bién
quéc té tiéu cwe. Giai doan cudi quy — dau quy sau thwdng can wu tién
quan tri rdi ro va gia tang tinh phong tha trong danh muc.
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NANG HANG THI TRUONG CHUNG KHOAN

TIEP TUC XAY DUNG, PHAT TRIEN THI TRUONG CHU’NG KHOAN, HUONG PEN MUC TIEU NANG HANG CAO HON

T10/2025 T3/2026 T8/2026 T9/2026 2027-2028
° Thi trwong chung * Interim checkpoint * Dw kién chinh thc Dy kién chinh thic ° Muc tiéu nang hang

khoan Viét Nam duoc
théng bao du diéu
kien nang hang Ién
Thi trudng M&i nbi
Thir cAp (Secondary
Emerging Market),
theo FTSE Russell

Ky danh gia xac nhan kha
nang trién khai, mc do
san sang cua thj trudng
trudc khi dwa vao rd chi
sb FTSE Global

cong bd danh sach cb
phiéu Viét Nam dwoc
thém vao réd chi sb
FTSE Global

dwa vao rd chi sb
FTSE Gloal Equity
Index (GEIS)
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lén thi trwong méi nbi
theo MSCI



@ NANG HANG THI TRUONG CHUPNG KHOAN

DONG VON NGOAI & CO PHIEU HUONG LOI

Cac c6 phiéu cé tiém niang hwéng loi tir nang hang thi trwéng

Dw kién ty trong c6 phiéu Viét Nam trong cac chi sé Pon vi: Ty déng, %

1.400.000 120%
FTSE All-Word 0,02%
FTSE Emerging All Cap 0,34% 1:200.000 A 100%
A

FTSE Emrerging Index 0,22% 1.000.000 N *

A 80%
A
FTSE Global All Cap 0,04% 800,000 A A A A
D - A h N A A A A 60%
Ngudn/Té chirc Déongvénthu - ondvon cht 600.000 . . :
dw bio déng (ty usp) 99ng * thu dong .
) ] (ty USD) A A A 40%
400.000
World Bank - 3-5
20%
Bloomberg 0,3-1 5-6 200.000 I
A A
HSBCGIObaI 115 = II IIIIII.......II----O%
A\O AOQ) Q@Q QQO A$® 450 @foé é\@ fo%\ ,-O‘Z‘Q) AQS/ g-o?@ Q\./\~ Q}Q? OQ;F 5\"{90 {9‘2\4%0 AO\ <<Q§ 0000“\‘0 QQQOQQ 0\0
Dragon Capital 0,5-0,6 - mVénhoa ATY Ié free-float

Nguédn: FiinProX, FTSE Rusell, Agriseco Research téng hop
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TUONG QUAN MUC DO TANG GIA VA LOI NHUAN 2025

MUC PO TANG GIA CUA CAC NHOM NGANH TRONG _ Hiéusudt | . .
o - , ~ , ~ , oy (Q3) | yoy (9T) Mirc tang gia | CO phiéu dai dién
NAM 2025 CO SU PHAN HOA RO NET :

Hoa chét 67% 54% 6% thap GVR, DGC, DPM, DCM
San xuét thywc phdm 8% 12% 22% phu hop MSN, VNM, MCH, HAG
2 2 A 0, 0, 0, A
% Céc nhém nganh vén hoa I6n nhu Ngan hang, ching khodn,  oa rae v 1on s oo vl b, Meb v
bat dong san cé murc tang gia clia cb phiéu so v&i toc do ting Xy dung va Vat lieu 128%  58% -8% thap VCG, HHV, ClI
. _ . . . a .o . BAt dong san -14% 64% 211% cao VHM, VIC, NVL, NLG
trwdng loi nhuan tr phu hep téi cao. Diéu dé dong nghia Dich vu tai chinh 150% 52% 35% phu hop SSI, HCM, VCI, VND
mirc tdng gia cta cac cd phiéu da phan anh hodc tham chi  Vantai , 29% 7% -55% thap ACV, MVN, GMD
. . . _ . U e Nuéc & Khi dét 5% 17% 19% phu hop GAS, BWE, TDM
vuwot ky vong tang trvong lgi nhuan. Boi voi nhdm bat dong Ban |5 85% 68% 38% phil hop MWG, FRT, DGW
san, trr nhém c¢b phiéu ho Vingroup, cac cb phiéu khac cd  Biava do uéng 31% 8% 4% pht hop SAB
e LA ga . g . e R Bao hiém phi nhan tho 324% 36% 38% phi ho PVI, VNR
murc dd bién déng gia trong nam 2025 phu hop voi Igi nhuan Khai khoésg 0085%  617% 47% fhép 0 MSR, KSV, KSB
X . San xuét Dau khi -268% 35% 15% thép BSR, PLX, OIL
% Cac nhém nganh c6 mwrc tang gia cia cO phiéu chwa phan  san xut & Phan phéi Dién 19% 75% 16% thap POW, REE, PGV
Bao hiém nhan tho 42% 34% 14% thap BVH

anh mirc tang gia cda loi nhuan toan nganh trong 9 thang dau L
Phan mem & Dich vu May

< . X N . N N FURTI ~ > 0 0 _259 A
nam: Hoa chat, Hang ca nhan, Xay dwng & vat liéu, Van tai, tinn W 25% 25% thap FPT, CMG
A ; O t6 va phu tan 526%  520% -24% thé HHS, HUT
Dau khi, CNTT P 9 P
’ Du lich & Gii tri 12% 8% 59% cao VPL, VJC, HUN
Duwoc phdm 7% -1% 17% cao FIT, DHG, FVN, IMP
Kim loai 81% 31% 18% thép HPG, HSG, TVN, NKG
Pién tir & Thiét bi dién 192% 60% 355% cao GEX, GEE
Cbng nghiép nang 14% 10% -1% phu hop VEA
;::t;;uDk';:’ Vi va Phan 104% 68% 29% thap PVD, PVS
Vién théng di dong 560%  113% -23% thép VGI

Nguédn: Agriseco Research
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VN-INDEX TRONG NAM 2026: CO THE DAT 2.050 DIEM

Agriseco Research dw phéng lgi nhuan toan thi trwéng trong nam 2026 sé tang trwéong
15% so v&i nam 2025.

Agriseco Research dw bdo VN-Index sé huéng dén ving diém cao nhat khoang 2.050 diém vao
ntra sau nam 2026 trén co sé (1) Leii nhuan toan thj trirong tang trwedng trong nam 2026 véi
murc khoang 15% so véi cung ky; (2) P/E hop ly 15-16 1an. Bén canh dé, bbi canh thé gidi va
trong nwéc ciing sé tac dong dén méi trvdrng dau tw trong nwée:

Thé gi&i: Tang trwdng kinh t& dwoc dw bao cham lai, thué quan va xu hwéng bao hd sé tac déng
t&i thwong mai toan.cau. FED sé tiép tuc ha lai suét trong bdi canh lam phat tiép tuc gidm cham

Trong nwéc: Viét Nam véi muc tiéu tang trwédng GDP trén 10% day tham vong. Péng lwc ky
vong dén tlr ddy manh dau tw céng, kich cau tiéu dung. Ngoai ra, trong tam phat trién sé dwoc
chuyén sang khu vwc kinh té tw nhan théng qua NQ 68-NQ/TW. Trong khi dé, kinh té nha nwéc
van gilr vai trd cht dao & cac nganh trong diém nhw da néu trong NQ 79-NQ/TW méi day. Vé cac
yéu t6 vi mé khac, lam phat ky vong trong tam kiém soat, ap lwc ty gia ha nhiét va mat bang lai
suét nhich tdng nhe van sé tao méi trwdng thuan loi cho TTCK.

DU BAO LOI1 NHUAN THI TRUONG VA VN-INDEX 2026

VN-Index
6.000.000.000
-
2.050 -
5.000.000.000
4.000.000.000
3.000.000.000
2.000.000.000

1.000.000.000

Nguédn: FiinProX, Agriseco Research téng hop

P/E

2.058 14 14,5 15 15.5 16 16.5 17

22.5% 1.789 1.919 2053 2193 2336 2 485
20.0% 1.752 1.880 2.012 2148 2289 2434 2584
. 17.5% 1.716 1.840 1.970 2103 2241 2383 2530

Earning Growth

(2026) 15.0% 1.679 1.801 1.928 2.058 2193 2333 2476
12.5% 1.643 1.762 1.886 2.014 2146 2282 2422
10,0% 1.723 1.6844 1.969 2.098 2231 2 368
7,5% 1.684 1.802 1.924 2.050 2180 2315

Ngubdn: Agriseco Research
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CHUONG lII:

TRIEN VONG CAC NHOM
NGANH 2026




k/% DU BAO TRIEN VONG CAC NHOM NGANH NAM 2026

Tiéu cu'c Trung lap Tich cuc
chi thicr: o -~

Trién vong  Trién vong gia

Luan diém

LN 2026 c6 phiéu 2026

- NHNN dat muc tiéu tang trwdng tin dung 2026 la 15%.

- Ap lvc thanh khoan hé théng sé gidm bét nhe 13i suat huy dong tang tré lai va cac nguén huy déng khac.
Qua dé6 chénh Iéch gilra tang trwwdng tin dung va tang trwdng huy déng sé thu hep.

- Luat Cac Té chire Tin dung (stra dbi) (c6 hiéu lwc tr thang 10/2025) mang lai cho ngan hang céng cu
phap ly manh mé hon trong viéc thu gilr va x& ly tai sdn bao dam, giup day nhanh tién trinh thu hdi no,
giam thiéu rai ro tin dung.

Ngan hang +1 +1

- Sang 2026, nguén cung dwoc dw bao tiép tuc tdng, nh& viéc tai khéi dong cac dw an bi vwédng mac phap
ly va cac dy an méi dwoc phé duyét. Theo CBRE, nguén cung cdn hd méi tai Ha Noi va TP.HCM duy kién
dat 54.500 can trong 2025 (+32% svck) va 60.300 can trong 2026 (+11% svck).

BDS nha & +1 - Nhu cadu mua nha dwoc ky vong céi thién nhd (1) mat bang 1ai suat nhich tdng nhe nhwng van duy tri thap
va (2) ha tAng giao théng lién vung ngay cang hoan thién, rut ngan thdi gian di chuyén gitra Ha Noi,
TP.HCM va céc tinh lan can.

- Néu khéng tinh dén nhém Vingroup, dinh gia cia cac ¢ phiéu BDS khac van dang & vang hop ly.

- Nguén cung dat KCN dw kién tiép tuc dbi dao trong giai doan 2026-2027.

- On dinh chinh sach thué quan thuc day nhu cau thué, nhwng dién tich thué nhd hon va rui ro thué quan
van hién hiru. Mirc thué quan tai cac thi trwong chinh trong khu vire nhw Indonesia (19%), Malaysia (19%)
va Thai Lan (19%) khéng cé sw chénh léch dang ké so vai Viét Nam hoac tham chi cao hon nhw An Do
(50%), Trung Quéc (45%).

- Nhiéu chinh sach hé tro, thic diy dong vén FDI:

+ Nghi dinh s 205/2025/ND-CP, nham mé réng chinh sach wu dai cho cac nganh céng nghiép hb tro.

+ Dy thdo slra dbi Luat Dau tw dwa ra nhiéu bién phap nham cai thién méi truéng kinh doanh.

BDS — KCN 0
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&5 DU BAO TRIEN VONG CAC NHOM NGANH NAM 2026

Tiéu cu'c Trung lap Tich cuc
chi thicr: o -~

Trién vong  Trién vong gia

Luan diém

LN 2026 c6 phiéu 2026

- Loi nhuan nganh chirng khoan c¢6 thé tiép tuc tang trwdng trong nam 2026 nhwng da tang sé cham lai so
v&i nam 2025.

Chirng - Lan song IPO sé tiép dién trong nam 2026 & da dang linh vec hon gitp thu hiat dong tién vao thj tredng
khoan ching khoan.

- Pinh gia P/B clia nganh chirng khoan da vé vung trung binh 5 ndm mé ra co hdi cho séng tang mai cla
nganh trong nam 2026 khi lgi nhuan tiép tuc tang trwéng.

- Viét Nam tiép tuc ddy manh giai ngan dau tw coéng giai doan 2026 — 2030, vén gidi ngan giai doan nay dw
kién cao gap gan 3 1an giai doan 2021-2025. Qua dé, cac doanh nghiép xay dwng ha tang sé tiép tuc ting
trudng vé backlog va KQKD céac nam tai.

- Nguén cung BDS du bao tiép tuc téng trong giai doan 2026-2027: Theo CBRE, nguén cung can hd mai
tai Ha Noi va TP.HCM du kién dat 54.500 can trong 2025 (+32% svck) va 60.300 can trong 2026 (+11%
svek). Nho vay, khéi lwong cong viéc clia cac doanh nghiép xay dwng dan dung sé dwoc dam bao.

Xay dwng +1 +1

- Cau noi dia phuc héi manh, dwoc hé tro bdi sw hdi phuc cla thi trwong bat déng san trong nwéc va day
manh gidi ngan dau tw cdng, qua doé bu dép cho tang trwdng xuat khdu kém thuan Ioi.

- Gia ban trung binh cac san pham thép gidm khodng 10% svck, nhung bién lgi nhuan ctia nha san xuét
van dwoc cai thién nhe gia nguyén liéu dau vao gidam manh hon.

+1 +1 - Thi trwdrng béat déng san tiép tuc phuc héi: Chinh séach tién té néi ldng da Ia yéu td then chét thac day chu
ky phuc héi clia thi trworng bat déng san trong ndm 2025, ky vong xu hwéng nay sé tiép tuc trong nam 2026
- M& réng cong suét trong nwédce tao du dia ting trwdng méi: Trong Q4/2025, HPG nang céng suét san xuat
thép thd I1&n 16 triéu tan/ndm (+75% so v&i 2024), trong khi NKG ciing dy kién dwa nha may Nam Kim Pha
My (céng suét 1,2 triéu tAn/nam) vao hoat déng trong ndm 2026.

Vat liéu xay
dung (thép)
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O DU BAO TRIEN VONG CAC NHOM NGANH NAM 2026

Tiéu cu'c Trung lap Tich cuc

<
<«

»

Chu thich:

Trien vong  Trién vong gia A iR
LN 2026  cé phiéu 2026 I

Da xay dwng, xi mang, nhya dudng:
- Nhu cau vat liéu xay dung (da xay dwng, xi mang, nhwa dwdng) tiép tuc tdng trong ndm 2026 phuc vu cac

Vat liéu xay 0 dy an giai ngan. ] ' )

dwng (khac) - Gia ban cac san pham vat liéu xay dwng dv bao tiép tuc xu hwéng tang nhw dang dién ra trong nam 2025
b&i nhu cdu I&n trong nudec.
- Gia nguyén liéu diu vao (hat nhwa, bitumen) gidm gitp cai thién bién loi nhuan.
- Thay dbi chinh sach thué tr thué khoan sang thué trén doanh thu dbi véi hd kinh doanh dwoc ky vong sé
lam suy gidm loi thé canh tranh vé gia clia cac hd nhd 18, qua dé tao diéu kién cho cac chudi ban 1& bach
hoéa va dwoc hién dai mé réng thi phan.

. - Trong bbi canh hoat ddng xuét khau co thé bi anh hwéng béi thué quan t» My, trong tam tang trwdng co

Ban lé +1 0 2 on RPN a i A . . - ] NP
thé tap trung vao tiéu dung ndi dia théng qua cac chinh sach kich cau tiéu dung.
- Siét chat quan ly thué va tang phi hoa héng trén cac nén tang thwong mai dién tir. Cac quy dinh méi dw
kién sé lam gidm loi thé chi phi thp cla ngudi ban hang truc tuyén, qua dé gidm ap lwc canh tranh 18n cac
chudi ban 1& lon.
- Thach thirc méi dbi véi chudi cung rng cong nghé toan ciu khi co rii ro My siét chat chinh sach lao déng
trong nganh CNTT théng qua viéc tang phi xin thi thyee H-1B.

CNTT - Vién 0 o - Qéi v&i Viét Nam, chién lwgc phat trién kinh té sé qudc gia van tiép tuc la dong lwc ctia nganh cdng nghé-

thong vién théng.
- Céac doanh nghiép CNTT, Vién théng c6 thé van tang trwéng loi nhuan nhuwng tbc dé tang trudng sé cham
lai so v&i cac nam trwéce.
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&5 DU BAO TRIEN VONG CAC NHOM NGANH NAM 2026

Tiéu cu'c Trung lap Tich cuc
chi thicr: o -~

Trién vong  Trién vong gia
LN 2026 co phieu 2026

Luan diém

Nganh

- Cang bién: Téc do tang trwdng loi nhuan nam 2026 dw kién cham lai do san lwong qua cang thap hon.
Tuy nhién, khi cac doanh nghiép xuét khau thich rng v&i “binh thwéng méi” va dan da dang hoa thj trwong
xuét khau, san lwong cang co thé ting én dinh trong dai han.

- Van tai bién: Gia cwdc van chuyén dy kién chiu ap lwc trong 2026, song van cé dw dia bién dong tang

0 +1 ngan han do cac “diém nghén” trong chudi cung &ng toan cau (nhw Trung Péng, Ukraine) van tiém an rdi ro
gian doan.

- Van tai dau: Tiép tuc dbi mét véi ap lwc tr ngudn cung tau mai, dac biét & nhom tau ché san pham, khién
gia thué tau dinh han va gia cuwéc giao ngay mac du phuc hdi giai doan cudi 2025 nhwng van duy tri & mdc
thap.

Cang bién -
Logistics

- Nhém thwong ngudn: Nam 2026 cét mbc quan trong véi nganh dau khi khi nhiéu dw an 16n budc vao giai
doan trién khai déng bd. M6t sé dw an tiéu biéu co thé ké dén nhw L6 B, Lac Pa Vang,... sé la dong luc
tang trwdng cho nhom cac doanh nghiép thwong ngudn dau khi.

Dau khi +1 0 - Nhém trung nguén: Trién vong loi nhuan 6n dinh dén tir cac doanh nghiép van tai, loc hoa dau.

- Nhém ha ngudn: Trién vong loi nhuan én dinh hodc gidm bdi gia ddu dy bao di gidm nhe trong nam 2026
- Dién bién gia cd phiéu nhém dau khi tang manh trong dau nam 2026 b&i cau chuyén vé Nghi quyét phat
trién kinh té nha nwéc dan dén dinh gia ctia nhém cb phiéu nay da khéng con qua hap dan.

- Trong ndm 2025, tiéu thu dién chi tdng khoang 4% so v&i cung ky, day la mirc thap hon so véi ky vong,
nguyén nhan co thé bi thai tiét trong nam 2025 twong dbi mat mé.

Dién +1 +1 - San lwong huy ddng tir thay dién cao ky luc, chiém wu thé so véi cac ngudn dién khac.

- Sang ndm 2026, ky vong cdng suat md&i sé gia tang tr& lai sau nam 2025 kha trdm lang dé dap (rng nhu
cau tang tiéu thu trong bdi canh huéng dén muc tiéu tdng tredng GDP trén 10%.
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@ DU BAO TRIEN VONG CAC NHOM NGANH NAM 2026

Tiéu cu'c Trung lap Tich cuc
chi thicr: o -~

Trién vong  Trién vong gia

Luan diém

LN 2026 c6 phiéu 2026

- Xuét khau ca tra duy tri loi thé canh tranh nh& chi phi thap, xuét khau ca ré phi sang My tang manh khi
xuat khau tr Trung Quéc suy yéu do thué cao, tré thanh dong lwc tdng trwdng méi cho xuat khau thdy san
Viét Nam.

- Gia thirc &n chan nudi dau vao dy bao duy tri & mirc thip hd tro’ bién lgi nhuan cia cac doanh nghiép.

Thady san +1 +1

- Trién vong lgi nhuan trong nam 2026 cua cac doanh nghiép dét may khong kha quan do bi anh hwéng bdi
Dét may +1 chinh sach thué quan. Thwc chét xuat khau dét may da cham lai ké tlr thang 10/2025 sau giai doan cac
nha nhap khiu tdng gom hang dé tranh bi ap thué.

- Banh gia trung 1ap cho trién vong loi nhuan nganh gé, dic biét véi cac doanh nghiép co thi phan xuét
khau sang thi trwérng My 16n.

- Bén canh mare thué déi ing 20%, tir thang 10/2025, My quyét dinh ap thém thué déi véi cac san pham dd
gd noi that khac. Tuy nhién méi day ngay 31/12, Téng thdng Trump da ky ban hanh tuyén bd hoén nang
thué déi véi dd noi that boc ném, ti bép va ti lavabo, day thoi gian hiéu lwec mudn hon 1 ndm thanh
01/01/2027 (trwdc d6 dw tinh &p tir 01/01/2026). Pay la théng tin tich cwe, nhwng cac mire thué da ap
trudc d6 van sé tac dong téi hoat ddong xuat khau trong nam 2026.

()
On
o
+
—

- Gia ban mét sb loai phan bon nhw Ure/DAP dy bao gidm trong ndm 2026 anh huéng téi loi nhuan cac
doanh nghiép.

- Nhu cau phan bén trong nwéc du bao én dinh trong khi hoat déng xuét khdu cé thé kém kha quan.

- Nhém hoéa chét ky vong KQKD duy tri n dinh trong 2026 b&i gia ban di ngang va cdng suéat khoéng thay
ddi dang ké. Ky vong du an Brc Giang Nghi Son ¢6 thé van hanh giai doan 1 tir cubi ndm 2026 tao tién dé
cho lgi nhuan tang trwdng tr nam 2027.

Phan bon —
Hoa chét
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DONG LUC TU TANG TRUONG TiN DUNG




C‘y NGANH NGAN HANG

TRIEN VONG TANG TRUONG TiN DUNG NAM 2026 DUY TRi &@ M(PC CAO

Tang trwéng tin dung toan nén kinh té Co cau tin dung theo finh virc 972025

25,00%
19.10% Thuong mai SX_KD = XDdautwcéng = Batdongsan = Khac

20,00% ’
15,00%
10,00%
5,00%
0,00%

-5,00%
T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
—2023 —2024 = 2025

Ngudn: NHNN, GSO, Agriseco Research téng hop
< Ky vong tin dung tiép tuc dwo'c dady manh trong nam 2026 véi dong Iwe chinh la thic day giai ngan dau tw cong va thj trwong BPS. Téng trwdng tin dung
dén ngay 31/12/2025 dat 19,1% t» dau nam, cao dang ké so v&i cing ky ndm trudc (15,08%) nhe cho vay linh vuc BDS téng trudng cao va cho vay thwong mai,
SXKD duy tri én dinh trén 10%. Ky vong tdng trwdng tin dung nam 2026 dat khoang 15 — 16%, c6 thé cao hon so v&i véi muc tiéu NHNN. Tin dung phan bb tai cac
NHTM sé c6 sw phan hoa cao, nhém NHTM c6 ty 1& an toan vén CAR cao va nhan chuyén giao TCTD sé& cé han murc tin dung cao hon.

< Dong lwc tdng chinh dén tw: (1) Mat bang 1ai suat cho vay duw bao tdng nhwng van & mirc hop ly gitip cau tin dung tang tai cac déng lwc tang trwdng kinh té chinh nhw
dau tw cdng, nha & xa hoi, tiéu dung, san xuat kinh doanh; (2) Dy bdo dw no cho vay lién quan dén linh vuc lién quan nhw BDS, Xay dwng, VLXD sé tang trén 20%;
(3) Nhu cau cho vay KH ca nhan, SME (tiéu dung, mua nha) sé la déng lwc chinh thuc day tin dung ban 1& trong ndm 2026 trong bdi canh tiéu dung ban 1& héi phuc va
thi trvdng BDS cai thién.
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MAT BANG LAI SUAT HUY DONG TIEP DIEN TANG TRONG DAU NAM 2026

Tang trwéng huy dong (% YTD) LS tiét kiém 12 thang binh quan Tang trwéng huy dong Q3/2025
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Ngudn: BCTC céc ngén hang, Agriseco Research téng hop

< Agriseco Research cho rang mit bang lai suat huy dong tiép tuc chju ap lwc ting trong ngan han nham 6n dinh thanh khoan hé théng, trong
bdi canh LDR toan nganh da vuot 83% (Q3/2025) va nhu cau vén tdng manh cudi nam. Tang trwdng huy ddng toan hé thdng tinh dén thang 11/2025
dat trén 12% véi lai suat huy dong da tang déu trén cac ky han, dac biét LSHD tai NHTM tw nhan tdng binh quan tang 0,5-2,1% so v&i dau nam 2024.
Bwdc sang Quy 1/2026, 1ai suét huy ddng cé thé con nhich 1&én dé& can dbi thanh khodn ngén han, trwdc khi dan ha nhiét nho: (i) ngan hang bd sung
nguén vén qua phat hanh GTCG va tang vdn chi s& hiru sau cac dot tdng vén cudi 2025-d4u 2026; (ii) thanh khodn cai thién sau Tét; va (iii) diéu hanh
linh hoat cia NHNN théng qua OMO, tin phiéu, bom/hat vén.
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THU NHAP LAI THUAN TIEP DA TANG TRUVONG NHO DAY MANH TiN DUNG

Lol nhuan trwéc thué toan nganh Co cau tong thu nhap hoat dong Tang trwéng LNTT 9T2025 svck
Pv: Ty VND Pv: Ty dén
( y VND) E=3Thu nhap ngai l4i ( y ) 9)
B | NTT =—=Tang trwdng LNTT (svck) B Thu nhép I4i thuan 35.000 MLNTT 2% LNTT 60%
. (o]
500.000 323’ 100% 25% 30.000 50%
0
400.000 30% 80% w 20% 25.000 40%
300.000 25% 20.000 30%
20% 60% 15% 5 000 20%
200.000 15% : I 10%
100.000 I I I 10% 40% 10% 10.000 0%
* 0,
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Nguédn: FiinProX, Agriseco Research téng hop

< Agriseco Research ky vong thu nhap lai thudn nam 2026 dw bao tiang nh& ting trwéng tin dung duy tri @ mirc cao, dwoc hd tro & ca 2 phan khuc cho
vay ban |& va ban buén. Phan khuc ban 1& dwoc ky vong s& phuc hdi manh mé& hon nh& hoat ddng kinh doanh va nhu cau tiéu dung ca nhan trong bdi canh
thic day kinh doanh san xuat tw nhan 2026, d&c biét cho vay mua nha &. Phan khic ban budn sé duy tri 6n dinh nh& hoat ddng thwong mai, xuat khau tich
cwc, ddy manh gidi ngan dau tw cdng, va thj trwong bat dong san cai thién. Thu nhap Iai thuan (NII) toan hé théng 9T2025 ting hon 9,5% svck, hd tro LNTT
9T2025 tang 19% svck (259.306 ty déng). Bwéc sang ndm 2026, NIl toan nganh dy kién téng tich cwe hon khoang 13% so vé&i ndm 2025 nho ty 18 NIM phuc
héi, tir 6 LNTT nam 2026 ky vong duy tri da tang trudng khoang 15-20% so v&i nam 2025.
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KY VONG NIM TOAN NGANH SE PUWQ'C CAI THIEN TiCH CU’C HON TRONG 2H2026

Ty I& NIM toan nganh Ty & CASA toan nganh

——NIM Ty suét sinh 10i Chi phi vén 25%
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Nguédn: FiinProX, Agriseco Research téng hop

>

< Chung t6i danh gia ty 1&8 NIM toan nganh nam t&i sé dwoc cai thién nho: (1) Ty 18 CASA duoc ky vong cai thién nhd ddy manh dich vy sb phat trién; (2) Tang truéng
tin dung sé& dwoc ddy manh nam 2026 v&i sw phuc héi tir cac phan khuc tai san cé mirc sinh 10 cao. Riéng trong cubi nam 2025 va dau ndm 2026, ty 1& NIM sé gap ap luc

chi phi vn tang tam thoi, tuy nhién xét vé binh quan nam 2026, ching tdi cho rang ty 1& NIM toan nganh ca nam 2026 phuc héi tr day Q3/2025, dy kién dat trén 3,6%.

< Bién lai rong NIM sé& phan héa ré nét & cac nhém ngan hang phu thuéc vao mirc anh hwdng cla canh tranh Iai suat va rii ro no xau tiém an gia tang. Cac ngan hang
tw nhan cé loi thé vé ban 18, ty 186 CASA cao va chét lvong tai san tét duwoc ky vong sé mé rong ty 1& NIM. Cu thé, nhém ngan hang thwong mai qubc doanh (BID, CTG,
VCB) dvy kién dat ty 1& NIM khoang 2,9-3%, trong khi nhém ngan hang tw nhan tap trung cho vay phan khuc tiéu dung ca nhan, bat dong san, va xay dung (MBB, TCB,
VPB, HDB, ACB, MSB,...) dugc ky vong hdi phuc manh, véi ty 1€ NIM trung binh trén 4,6%.
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THU NHAP NGOAI LAl bPUQC HO TRQ CHU YEU BOI THU HOI NO' XAU GIA TANG

Co’ ciu thu nhap ngoai lai Thu nhap ngoai 1ai 972025 (Bv: Ty CP hoat dong (Dv: ty dong)
Pv: Ty don doén
A e ( y g) . g g) mmm Chi phi hoat dong Ty lé CIR
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Ngudn: FiinProX, Agriseco Research téng hop

% Thu nhap ngoai lai 2026 toan nganh tiép da tang trwéng cao dwoc hd tro' b&i nguén thu tir xir ly thu héi ng xau: Thu nhap ngoai 1ai phuc héi manh trong
9T2025 ghi nhan mrc tAng vuot trdi trén 26% svck chd yéu nhd thu hdi no xau tang dét bién (dong gop 32%) trong bdi canh thi trwérng BDS cai thién va tién trinh luat
hoa Nghi quyét 42 dwoc thac day. Cac ngan hang ghi nhan mirc tang trwéng vwot tréi nhw HDB, SHB, BID, ACB, MBB,.... Trong ndm 2026, ching téi dw bao thu nhap
ngoai lai sé tiép tuc duy tri da tang trén 30% svck nhd cac yéu té: (1) Lai thuan tir dich vu phi sé cai thién nhé kinh té phuc héi; (2) Hoat dong dau tw va ngoai hdi phuc
héi trong bbi canh thij truéng chirng khoan khéi sac tir ddu nam va ky vong tiép tuc duy tri; (3) Luat hda Nghi quyét 42 va thj trwrng BDS phuc héi 1a then chét hd tro

day nhanh qua trinh thu héi no xau, gidp thu nhap t& khoan nay duw kién tang trén 25% svck.
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KY VONG CHAT LUONG TAI SAN CAI THIEN VOI NO' XAU bU'O'C KIEM SOAT TOT HON TU CUOI NAM 2025

Co’ cau cac nhém no (Bv: Ty dong) Quy mé no xau (BV: ty dong) Ty Ié bao phi no xau Q3/2025
z 0,
BN nhém 2 ONe nhom 3 ONg nhém 4 ONg@ nhom 5 m No' Xau Ty 1é NPL 250%
500.000 300.000 2,50% 200%
250.000
400.000 2,00% 0
200.000 150%
300.000 1,50%
: 150.000 oo 100%
200.000 100.000
50.000 0,50% 50%
100.000
- 0,00% o
S A > P b
: S BOBoEBERR2RERRES
2020 2021 2022 2023 2024 9T2025 $ SOFP0 IS Fn>510

Ngudn: NHNN, FiinproX, Agriseco Research téng hop

< Duw bao ty Ié no xau trong nam 2026 sé dwoc kiém soat trong bdi canh nén kinh té vi mé ting trwdng nhd cac yéu td chinh: (1) Ty 1é No nhém 2 (No can chu
y)/Tdng dv no dy bao tiép tuc gidm trong ndm 2026 khi ty I& no xau cla cac linh vuc BDS, Xay dwng, Tiéu dung ca nhan da c6 dau hiéu gidm tir Q3/2025; (2) Ty |é x6a
no' xau tang tré lai trong Q3/2025 nho hé tror tir Luat hoa Nghi quyét 42, tang cwdng ddy manh x ly thu hdi ng' x4u gidp chi phi tin dung da gidm & hau hét cac NHTM;
(3) Mat bang 1ai suat duy tri hop ly 1a yéu té hd tro tich cwe dén kha ndng thanh toan no vay ctia khach hang

< Cac ngan hang sé tap trung ciing cb gia tdng bd dém dy phong no' xau (LLR) trong nam 2026 vé mirc cao hon so v&i mirc binh quan ndm 2025 |a 85%, dac biét la
nhém NHTM quéc doanh sau khi NIM cai thién. Chung t6i cho rang nhém NHTM qudc doanh va ngan hang cé ty 1& cho vay phan khic KHDN cao sé& khéng chiu nhiéu
rGi ro no xau va chi phi dw phong gia tang do dé chét lwong tai san cai thién tich cwc hon trong nam 2025 cu thé nhv VCB, CTG, BID, TCB, MBB, .....
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DINH GIA TOAN NGANH TUWONG DOI HAP DAN

Mat bang dinh gia P/B Mat bang dinh gia P/B va ty 1é ROE cac ngan hang
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Nguédn: FiinProX, Agriseco Research téng hop

< Nhiéu cé phiéu da vé méat bang gia hap dan. Binh quan cac NHTMCP niém yét cé mirc tang gia hon 35% tlr dAu ndm so véi mirc tang trén 40% cla VN-Index, va tiép
da tang gia trong cac phién dau thang 1/2026. Pa tang gia phan anh ky vong vao sw kh&i sac ctia nén kinh té vi mé va trién vong két qua kinh doanh ctia nganh ngan hang
cung v&i cac cau chuyén ting trwdng riéng nhw tdng vdn/ban vén/tai co cu. Hién nay nganh ngan hang cé mirc dinh gia P/B binh quan & viing 1,6x va thdp hon so voi
binh quan 5 nam qua khi 1a 1,8x. Vé&i trién vong tang trwdng giai doan t&i chung tdi danh gia nganh ngan hang xirng dang c6 mirc dinh gia tét hon va cb phiéu ngan hang
dang & viing gia hap dan dé dau tw. Ching téi cho rang co’ hdi sé khong trai déu cho tat ca cé phiéu ma sé cé sw phan héa. Nhirng ngan hang dwoc cap room tin
dung cao hon so v&i nganh, ting trwdng bén virng, bd dém an toan vén va chét lwong tai san tét sé co trién vong kha quan hon va ngwoc lai. B&n canh d6 ké hoach nang
hang thi trwéng I&n thj tredng méi ndi trong ndm 2026 ky vong gitp cac cd phiéu Bluechip, trong d6 ndi bat Ia nhém Ngan hang thu hat dong tién quan tam giai doan t&i.
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Qy NGANH BAT DONG SAN DAN CV
NGUON CUNG 2026 — 2027 DU’ BAO TANG, MIEN NAM TANG NHANH

4 N

Phia Nam (can hd + nha lién thd) tang
nhanh 30%, dat 50.000 san pham

Tap trung TP. HCM, Binh Dwong, Long An,
BR - VT, Béng Nai

J \_ J

Phia Bac cung can hé duw kién tang nhe 2%
va duy tri cao trén 30.000 can/nam. Cung nha
lién thé 7.000 can/nam

Tap trung tai HA Néi, dén tw cac CDT lén:
Materise Homes, Sunshine, MIK

N

Dw bao nguén cung cdn hd méi Ha Noi dw kién duy tri Dw bao nguén cung méi BDS gan lién véi dat cai
cao, phia Nam gia tang (Pv:can) thién phia Nam (Pv:can)
35000 18000
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BHaNoi BTP.HCM ©Ngoai thanh TP. HCM BHaNsi BTP.HCM ©Ngoai thanh TP. HCM

Ngudn.: CBRE, Agriseco Research tong hop
Chd thich: (*) Ngoai thanh TP.HCM gém Binh Duong, BR-VT, Bdng Naj, Long An

Agriseco Research — Bdo cdo chién lwgc ndm 2026



i\, . " _ > ~
Ly NGANH BAT PONG SAN DAN CU

NHU CAU NHA & VA DAU TU’ VAN DUY TRi CAO, GIA BAN SE TIEP TUC TANG

< Mat bang lai suat 2026 dw bao nhich tiang sé khién nhu cau vay mua nha va kinh doanh BDS giam nhe. Chung t6i danh gia nhu cau
nha & va dau tw van duy tri cao. M&t bang Iai sudt mac du nhich tdng nhwng van & mic twong dbi thap. Giao dich sé tang nhung c6 chon
loc, tap trung & cac dw an co phap ly hoan thién, CDT uy tin.

X/

< Gia ban dw bao tiép tuc tang do chi phi tién str dung dat tdng manh theo bang gia nhwng tdc do tang cham lai. Gia ban khu viec phia Nam

dw kién duy tri da tang, mién Bac (Ha Noi) chirng lai sau giai doan tdng manh.

Gia ban so cap can hd khu vwe phia Nam Gia ban so cap BPS gan lién véi dat Gia ban thi trwong Ha Noi
dw bao téng 10 — 20%/nam khu vwec phia Nam, tang cao cac tinh (dvi: tr dong/m2)
120 (dvi: tr dong/m2) ngoai thanh tir 4 -12%/nam 250
100 - 400 (dvi: tr dong/m2)
80 =" 300 e e ————— 200
60 = 200 150
40 —zeemm—=mTTTTT 100 =
20 P =L 100

0 /
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Long An Poéng Nai  =——Long An —Can ho BDS lién thd

Poéng Nai

Ngudn: CBRE, Agriseco Research téng hap
Chd thich: (*) Ngoai thanh TP.HCM gom Binh Duong, BR-VT, Bong Nai, Long An
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L&' NGANH BAT DONG SAN DAN CU

NHIEU CHINH SACH Vi MO HO TRQ GIUP THI TRWONG HOI PHUC

4 N 4 O 4 N

Tin dung day manh X N fe iR
U ot 12 thang d tang 19,1%, trong do Co so hatang phat trien
Al SUSt cho vBy i Do 1ng nne tin dung vao BDS udc tinh tin Thong tin sat nhap khién mure do
nhwng van & muc thap ing g quan tam va gia dat ting

22% ké tir dau nam.

_ % N J - J

K \ 69291 gidm thu b6 sung tién Sm KGiém 30% thu tuc hanh chinh,\

dat, NQ 254 thao g& khd khan mién cap phép xay dung, phé

Ba Luat BAt dng san di vao hoat trong Luat dat dai, NQ171 cho duyét didu chinh QH 1/5000 khu

déng, Quy dinh Cap GCN cho gggg nha S’h:;gr?ng mnaihu?ol’yr?gc C4 Boéng Nai, thi diém mé rong
BDS nghi dwéng, Luat cac - btk loai dat 1am nha & thwong mai
TCTD, Luat Xay dung, ND261/2025/NB-CP ~ ve chinh 148 du an Ha Noi, mién GPXD

sach cho NOXH, NP 302 vé quy

_ ) \_nha & - \_

112 dw an TP. HCM J

Agriseco Research — Bdo cdo chién lwoc ndm 2026



i\ . . _ . o
Kﬁ NGANH BAT PONG SAN DAN CU

ANH HUONG TU VIEC SAT NHAP TiNH THANH

La dong lwe dai han thuc day bat dong san phat trién theo hwéng tap trung va bén virng

Cac khu vyc tré thanh trung tdm hanh chinh

mé&i sé& dwoc wu tién vé ngan séach, ha tang va : i ‘ eholy

chinh sach ho tro, tir do thu huat dau tw, va gia tri Bic Ninh

BDS sé gia tang. Hai Phong

63 Tinh/thanh

M6t sb dia phwong dwoc dw bao huwéng loi gdm:

Hwng Yén - Ha Néi, Hai Phong — Hai Dwong,

TP. HCM - Viing Tau — Binh Dwong,... Pa Ning
Nhirng noi khéng cé lgi thé vé kinh té hodc ha 34 Tinh/thanh & Y &
tang c6 thé kém hap dan, dan dén gia dat chirng . Viing Tau
lai hoac giam. ) LI BRI

Ngudn: Agriseco Research téng hop
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NGANH BAT DPONG SAN DAN CU

TONG HOP CAC DU AN MO BAN GIAI DOAN 2026 - 2028

Ban giao dw kién Tién do
Vinhomes Vii Yén HN Q1/2024 2025 - 2026 Tiép tuc mé& ban phan khu giai doan ké tiép
VHM ~ > ' ~ ’ ~ ’ X A ~ . X 0, > 2 > PN
VHM Wonder City HN Q4/2024 2025 - 2027 ba mé b‘an tw QL’|y 4/2024 phan khuc thap tang, da ban hét 100% san pham mé dot dau,
doanh s6 3.000 ty
= > . . ; > z £ A o, i3 s A i . A
Vinhomes Dwong Kinh Hai Phong Quy 2/2025 2026 - 2028 D& mo ban guy 2/2025: 5.000 san pham thap tang. 100% gié hang dau tién tai khu Anh
Sao dwoc dat mua
Vinhomes Hau Nghia Long An 2025 2026 - 2028 Llfan danh VHM va VIG lam, d& m& ban tr cudi thang 6/2025. 2000 can nha phd duoc
dat mua sau 24 gi¢
Vinhomes Can Gi®» TP. HCM 2025 2027 - 2028 Thang 4/2025 da kh&i cong. Du kién mé& ban dot dau Q4/2025
Vinhomes Lang Van Pa Néng 2026 2027 - 2030 Thang 6/2025 da khéi cong
VEF Vinhomes Global Gate HN Q3/2024 2025 — 2027 Tiep tuc brim sa? pham thap tang va dv kién ban giao cudi nam 2025 cac phan khu Thinh
Vwong, Cat Twdng, Tinh Hoa
KDH Gladia TP. HCM Q3/2025 2025 D4 xong phan thd, d& mé ban 226 thap tdng Quy 3/25
Solina TP. HCM 2027 2027 Dw kién mé ban 218 san ph&dm thap tang ndm 2026
Mizuki Park TP HCM 2024 2025 T!ep tuckmo’ bafn phan khu giai doan ké tiép trong Q3,Q4: Trellia Cover (thap tang thang 8
va cao tang thang 12)
Akari City 2 TP. HCM 2023 2024 - 2025 Tiép tuc mé& ban phan khu giai doan ké tiép
NLG Can Tho Can Tho Q4/2024 2025 - 2026 D3 mé ban trong quy 4 v&i 200 san phdm (gém nha phé va dat nén)
Da ban va ban giao 60% phan khuc Valora. DPéi véi dw an Ehome da ban giao dwoc 4
Southgate Waterpoint Long An 2025 2025 - 2026 tda, dang tiép tuc mé ban 3 tda A1, A2, B1 tbng 780 cén, trong d6 da ban si tda A2 cho
tap doan Khai Sang
Izumi City TP.HCM 2025 2027 M& ban Izumi Canaria - Izumi City tir thang 12/2025

Ngudn: Agriseco Research téng hop
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NGANH BAT DPONG SAN DAN CU

TONG HOP CAC DU AN MO BAN GIAI DOAN 2026 - 2028

Ban giao dw kién

Tién do

PDR Bac Ha Thanh Binh Dinh Q4/2024 2025 - 2026 Da ban hét 627 san pham giai doan 1. Dy kién Quy 1/2025 mé ban 800 san pham giai
doan tiep theo.
Thuan An 1,2 Binh Dwong Q2/2025 2026 Pang hoan thién phap ly, chuan bj mé ban 2025
La Pura Binh Dwong Q2/2025 2027 - 2028 Dé:l mé& bé,n Quy 2/2025. GD 1 toan bd 1.027 cén hé da giao dich thanh céng. GD 2 dw
kien ra mat thang 9
DXG The Privie TP. HCM Q2/2025 2026 D3 nhan booking ttr Quy 3/2025 va cho dén nay
Gem Sky World DPéng Nai 2024 2025 Da ban 60% dw an, trong d6 40% ban giao. Con lai 700 san pham du kién ban giao trong
Quy 4/2024 va 2025
NTL Chung cw No11 Ha Noi Q3/2025 2025 - 2026 Dang hoan thién phap ly, dw kién mé& ban cubi 2025 - 2026
HDG Ha Do Charm Villas Ha Noi Q2/2025 2025 Dang mé ban Quy 3/2025 v&i 108 san pham thép tang
HDC The Light City 1 Viing Tau 2025 2025 - 2026 Mé& ban va ban giao cac 16 LK 2,4,5,7,9 con lai cla dy an
TCH Hoang Huy New City 2 Hai Phong Q2/2025 2026 — 2027 D4 mé ban va du kién ban giao 2025 — 2027
Hoang Huy Green City Hai Phong Q1/2025 2025 D3 mé ban va du kién ban giao cubi ndm 2025 - 2027
AGG The Gio6 Riverside Binh Dwong Q1/2025 2027 Pa mé ban Quy 1/2025
BCG King Crown Infinity TP. HCM Q3/2024 2025 DPang mé ban

Nguén: Agriseco Research téng hop
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@ NGANH BAT PONG SAN DAN CU

DOANH SO BAN HANG 2026 DU BAO TANG

< Doanh sb ban hang dy kién tang tap trung vao cac doanh nghiép I&n, uy tin, dang trién khai ban hang tai cac thanh phé va tinh ven trung tam
vi tri tbt s& c6 mirc hap thu gia tang, co thé k& dén nhuw VHM, KDH, NLG, DXG. Ky vong doanh sb ban hang va ngwdi mua tra trwde tdng sé
thac day tang trwdng loi nhuan ctia cac doanh nghiép nhém BDS. Thuc té 9 thang dau ndm 2025, lgi nhuan 16i ctia nhém BBS dang dan co

sw hdi phuc khi thanh khoan thj trwérng BDS cai thién.

Dw bao doanh sé ban hang DN BDPS Top cac DN cé quy dat BPS I&n
) (Bv: Nghin ty déngg) P (Bv('l h)a,\) Leoi nhuéan 16i BDS dan cw theo quy
) (Bv: ty VND)
180 20000
160 40.000
140 . 30.000
] 15000
120 20.000
100 10.000 ﬂ ﬂ
80 10000 " [ - N
60
20 (10.000) i
20 I 5000 (20.000)
o e = | T I Q1.24 Q224 Q324 Q424 Q1.25 Q2.25 Q3.25
VHM KDH NLG DXG NVL 0 - = LN 16i BDS dan cw
m2024 D2025F L2026F m2027F VAM 'NVL  PDR DIG DXG NLG KDH OLN 161 BDS dan cw (trir nhom Vingroup)
Ngudn: Agriseco Research tong hop Ngudn: Agriseco Research tong hap Ngudn: Agriseco Research téng hop
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@ NGANH BAT DPONG SAN DAN CcU

DINH GIA NGANH BAT PONG SAN DAN CU NGANG SO VOl QUA KHU

< Mat bang dinh gia cia nhém BPS dang giao dich @ mirc P/B 3,2x lan, cao hon so v&i BQ 5 nam qué kh, chi yéu do danh hwéng nhém
Vingroup. Néu loai trir nhém nay, P/B nganh dat 1,5x lan, twong dwong BQ 5 nam. Diéu nay cho thdy mat bang dinh gia chung ctia phan I&én doanh
nghiép bat dong san van & vung hop Iy so v&i qua khir. Két qua phan anh ky vong nganh BBS dan phuc héi nhd sw cai thién vé khung phap ly,
ngudn cung va nhu ciu thj trwdng. Mat bang dinh gia c6 sy phan hoéa rd nét gitra cac nhom cb phiéu. Nhém vén héa 1én (VHM, VRE) phuc hoi
manh va dang tiém can TB quéa khir. Cac cb phiéu vira va nhd (KDH, NLG, HDC, NTL...) giao dich & vung dinh gia chiét khau.

>

% Co héi dau tw 2026: (1) Nhém doanh nghiép dw bao loi nhuan tang trwdng tang 2026; (2) Dinh gia thap hodc phu hop véi tiém ndng quy dat ban
giao 2-3 nam t&i Ion; (3) Doanh nghiép uy tin, quj dat m& ban & vi tri thuan loi; ndng lwc trién khai ban hang tét trong bdi cadnh mat bang 1ai suat
cho vay nhich tang.

P/B nhém BDS dan cw Dién bién nhém cé phiéu BPS va nhém ho Vin P/B cac doanh nghiép nganh BDS
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20.000 =S —— |-
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N PP EF AT ISR VHM NLG KDH HDC PDR NTL NVL DIG DXG AGG
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Nguén: FiinProX, Agriseco Research Ngudn: FiinProX, Agriseco Research Ngudn: FiinProX, Agriseco Research
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kﬁ NGANH BAT DONG SAN KHU CONG NGHIEP

PHIA CAU - NHU CAU THUE DAT KCN DU BAO PHUC HOI, GIA THUE TANG NHE

Nhu ciu thué dw bao sé phuc héi sau khi My céng bd giam thué déi irng: Dong vén FDI tir My, Chau Au, Trung Québc ky vong phuc héi, d&c biét 1a FDI
thé hé méi (cdng nghé cao, chat ban dan, ndng lwong xanh, 6 td, dién tlr) nhd Viét Nam dang nang cao vi thé trong chubi cung trng toan cau va muac thué
quan ngang so v&i cac nwéc dbi thi. Ky vong tao strc cdu manh mé cho thj trweyng BBS KCN. Nhiéu dw an FDI cdng nghé cao, chat ban dan cam két dau tw
va m& réng hoat dong tiép tuc gia tang nhu Intel, Goertek, Luxshare, Amkor, Qualcomm, Nvidia.

Gia thué dw bao ting 3-8%/nam trong giai doan 2025 — 2027 (theo CBRE), trong d6 khu vuc phia Bac tdng 4-8%, khu vic phia Nam téng tor 3-7%. Nam
2025 voi ty 18 1ap day duw kién duy tri 6n dinh tai 84% & mién Bac, 93% & mién Bac. Gia cho thué nha xwéng, nha kho xay san dy kién tang tlr 2-5% so voi
nam 2024. Hién tai, m&t bang gia thué KCN & Viét Nam van thap hon 15-20% so véi cac qudc gia trong khu vie (Indonesia, Malaysia,v.v) tao thuan lgi thu hat
dong vén dau tw.

Vén FDI dang ky vao Viét Nam Gia thué dat (USD/m2/chu ky thué)
giai doan nam 2021-2025
45,00
' 250
40,00 39,39 38,23 38,42 Dw bao tang 3-8%
3500 3115 200 B B - -
30,00 27,72 05 35 27,62 150
22.40 23,18 - ]

25,00 1974 _ 100
20,00
15,00 50
10,00 -

5,00 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

0,00

2021 2022 2023 2024 2025
mTng vén ding ky (ty USD)  @Vén thuc hién (ty USD) EMién B4&c @ Mién Nam
Nguén: Agriseco Research téng hop Ngudn: GSO, Agriseco Research téng hop
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NGANH BAT DPONG SAN KHU CONG NGHIEP

PHIA CUNG - NGUON CUNG CAC TiNH VEN TRUNG TAM DU’ KIEN SE TANG

Ngudn cung mé&i dan cai thién nh& sat nhap tinh thanh va thao g& phap ly: Viéc sat nhap tinh thanh da giup nguén cung dat céng nghiép tang

manh & khu vic mién Bac va mién Nam. Cu thé, mién Bac ngudn cung tang tr 10.200ha lén 14.500ha, mién Nam tang gap 6 1an Ién 15.500ha. Cac

quy hoach tinh, quy hoach viing hoan thanh, quy hoach chuyén dbéi dat néng, 1am nghiép (nhw dat trébng cay cao su) sang dat cong nghiép dang

dwoc day nhanh gitp mé& réng quy dat cho thi tredng nham dap trng nhu cau thyec té.

Nguén cung KCN méi giai doan 2025 — 2027 dw bao ting. Trong dé, khu virc mién Bac bd sung 6.500ha dat KCN tap trung & Bac Ninh, Hai

Phong, Ninh Binh mé&i véi cac KCN nhw Trang Dué 3, Vinh Quang, Kim Thanh 2, Béng Van V, VI. Khu vuc phia Nam dw bao ngudn cung tang thém

7.300ha, tap trung tai Binh Dwong, Ddng Nai, va cac tinh ving ven Tay Ninh, Long An, Viing Tau sé tré thanh diém sang maéi véi cac KCN méi nhw

Nam Tan Uyén 3, VSIP 3, Cay Truwdng, My Xuan, Nam Thuan.

Tang trwéng

Nguon cung

. CAGR (2025 -
m¢ei (ha) 2027)
KCN phia Bac 6.652 12%/ndm
KCN phia Nam 7.274 6,5%/nam

Nguébn: CBRE, Agriseco Research téng hop
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Dién tich KCN dw kién di vao hoat déng 2025 - 2027 (Dv: ha)

Mién Bic Mién Nam

Bac Ninh  Hai Phong Vinh Phuc Hai Dwong Ha Nam Binh Déng Nai Tién Giang Can Tho  BénTre
Dwong

Ngudn: Agriseco Research téng hop
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kﬁ NGANH BAT DONG SAN KHU CONG NGHIEP

PANH GIA ANH HUONG CHINH SACH THUE QUAN POl UNG

X/
0’0

/7
0’0

Khach hang quay tr& lai sau thué quan: Theo khao sat cac DN BDS KCN, nhiéu khach hang da quay tré lai dam phan thué dat sau khi My giam
thué. 76% céac khach thué logistics c6 ké hoach m& réng danh muc BBS trong 3-5 nam téi tai Viét Nam. Cac tap doan Ién nhw Amkor, Nestlé,
Gamuda Land déu ting vén va mé réng dw an, cho thay niém tin dai han vao méi trworng dau tw Viét Nam. Phan khuc khu céng nghiép cé thé chirng
kién nhu cau thué dat ngan han chirng lai do doanh nghiép FDI mé&i than trong hon, nhung trong dai han, nhu ciu thué dw bao duy tri tdng nhe Viét
Nam van gitr loi thé canh tranh nho chi phi lao dong thap, vi tri logistics thuan Igi, mang lwéi FTA rong va méi tredng dau tw &n dinh. Viéet Nam can
c6 chinh sach hiéu qua hon dé thu hat dong vén FDI chat lwong cao, hwéng dén céc linh vc cong nghé cao va ndng lwong sach.

Cac doanh nghiép kinh doanh bat dong san linh hoat irng bién giira bbi canh thué quan: Trong bdi canh thué quan dién bién b4t dinh, cac chi
dau tw khu cdng nghiép ciing dang tim cach diéu chinh linh hoat cac chién luvgc, da dang héa khach thué, nang cao chét lwgng dich vu dé gia ting
strc hut dau tw.

Mtrc thué quan méi nhat cia My l1én cac nwéc chau A Khéch thué Logistics than trong
60% ngén han — Ty tin dai han
50%

Tang > 30%

40%
30% Tangv10 - 30:/0
20% T'ing <1OA/0
lnnn |
oo I . Giam <10%
y & o 3
?~

Giam tr 10 - 30%

2 o L
(\ o (\ & %) Giam >30%
(\ N @ \ \§’ ‘b S X J )
@\\"’ Q \(\&’(\ ,QOQ’ QSQ\Q > {\\\\QQ é&&\ \gbo ) \(9"& A\é’\ Chuwa chac chan
O R 2)
0% 10% 20% 30% 40% 50%
Nguén: Agriseco Research téng hop Ngudn:CBRE, Agriseco Research téng hop
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NGANH BAT DPONG SAN KHU CONG NGHIEP

CAC DU’ AN KHU CONG NGHIEP GIAI DPOAN 2025 — 2027 CUA CAC CHU PAU TU LON TREN SAN

Chu dau tw Dién tich (ha) Toéng vén (ty VND) Ty Ié s& hiru
Séng Cong |l Thai Nguyén 296 3.985 51%
Déc b4 Trang Khanh Hoa 300 1.807 60%
VGC -
Tran Yén Yén Bai 55 2.184 100%
KCN Sb 1 — Gb1 Hung Yén 216 2.326 51%
KCN Tan Phuéc 1 Tién Giang 470 5.937 100%
KCN My Xuan B1 MR BR-VT 110 1.989 100%
be KCN Vinh Quang 1 Hai Phong 226 3.551 100%
KCN Phu Long Ninh Binh 400 5.000 97%
KCN Hiép Thanh 1 Tay Ninh 495 2.350 100%
VR KCN Rach B&p MR Binh Dwong 360 1.035 92,7%
KCN Léc Giang Long An 466 5.200 74,3%
1ee KCN Trang Dué 3 Hai Phong 633 8.090 89%
KCN Pha Binh Thai Nguyén 675 11.492 100%
KCN Qué V6 2 MR Bac Ninh 140 1.878 100%
KCN Séng Hau 2 Hau Giang 380 5.600 100%
KCN Kim Thanh 2 Hai Dwong 235 8.094 100%
KCN Binh Giang Hai Dwong 148 1.755 100%

Agriseco Research — Bdo cdo chién lwoc ndm 2026
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NGANH BAT DPONG SAN KHU CONG NGHIEP

CAC DU’ AN KHU CONG NGHIEP GIAI DPOAN 2025 — 2027 CUA CAC CHU PAU TU LON TREN SAN

Chu dau tw Dién tich (ha) Téng vén (ty VND) Ty Ié s& hiru

VCG KCN Béng Anh Ha Noi 299 6.338 100%
KCN Vinhome Viing Ang Ha Tinh 965 13.276 100%

VHM KCN Tan Trao 1 Hai Phong 226 4.059 100%
KCN Ngi Phuc 1 Hai Phong 238 5.670 100%

FCN KCN Hoa Yén Bac Giang 257 3.745 100%
KCN Yén Lv 1 MR Bac Giang 119 1.543 30,8%
KCN Bdng Van V — Gb 1 Ha Nam 237 2.911 30,8%

PC1 -
KCN bong Van VI Ha Nam 250 2975 30,8%
KCN Nomura Hai Phong GB2 Hai Phong 197 3.551 100%
KCN Béng Phuc Bac Giang 335 3.732 100%

HPG KCN Ly Thwong Kiét — GB1 Hwng Yén 235 2.800 100%
KCN Hoang Diéu Hai Phong 245 3.400 100%

Nguén: Agriseco Research téng hop
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DONG LUC TU CAC CHINH SACH HO TRO' VA GIAI NGAN

Bang: Cac chinh sach hé tro nhém BDS KCN

% Dong lirc thiic ddy tir céc chinh séch, phap Iy: Cac chinh

sach da va du kién ban hanh ky vong sé& giam thiéu thdi gian,  nppasizo22me-cp meivé quén Iy KCN, KKT Giam thiu thi tue phép 1§ cho céo chi) du i KCN,
. ’ giup mé& rong, phat trien cac KCN, KKT
quy trinh thd tuc cho doanh nghiép dau tw KCN cling nhw

Quy dinh ré vé phap Iy khi chuyé&n d6i dat. Tuy nhién,

ND10/2023/NB-CP tiéu chi chuyén muc dich s&r dung dat t trong lta sang lam dw an viéc chuyn ddi ciing s& kho khan hon.

thic ddy ngudn cung trong dai han. Bén canh d6, viéc phat
.z e . . . ~ Lo . NQ39/2021/QH15 vé& Quy hoach dat quéc gia véi 16 trinh phan bd tang quy dat KCN ti
trien nha & xa hdi, nha & cho céng nhan ciing la tién dé cho 90,83 ha vao nam 2020 I&n 210,93 ha (+120%) vao nam 2030

phat trién KCN bén virng. Moi day, viéc thanh 1ap quy hd trgr GV s6 2308/NHNN-TD vé gsiitin dung 120.000 tj cho NOXH Thiic dy phat trién NOXH gitip phat trién KCN

Phat trién NOXH, nha & cho cong nhan Ia tién cho phat
trién KCN bén virng

Ky vong thtic ddy ngudn cung trong dai han.

dau tw va dy thdo quy dinh chi tiét vé cac thl tuc dic biét Qb 338/QD-TTg 2023 P& an dau tu xay dung it nhét 1 triéu can NOXH

nham giam thiéu tha tuc hanh chinh gitip thu hit dong vén D thio stra ddi TT41/2016/TT-NHNN N&i 1ng tin dung cho BBS KCN, NOXH
~ ~ . ‘n . NDD182/2-24/ND-CP quy dinh thanh 1ap Quy hd tro dau tw s . .. L. a n
FDI cdng nghé cao vao Viét Nam trong dai han. Diz thio Qb ohi tét Luat du tir v& thir (/o aau 1 G5 bidt Giam thi tuc phap 1§, thu hat vén FDI cong nghé cao
< Poéng lwc tir ddy manh giai ngan dau tw céng, thuc day Nguén: Agriseco Research téng hop

, LR » A " a " Hinh: Cac dw an giai doan 2023 - 2026
phat trien co s& ha tang: BDS khu céng nghiép sé dwoc - g_

2

huéng loi gian tiép khi cac dw an dwoc hoan thién gidp thac P B — s iz

day tinh lién két bén virng gira cac vang. Theo d6, co s ha . (2072 2020 \ 2| B S8
tang phat trién s& thu hat thém vén du tw vao cac tinh thanh, = ! = .rc%gi,zg 2 mCM)T
nhu cAu thué dat KCN sé& tang theo. Cac dw an KCN & cac = - a1 A, [ Gt A i e

g ~gap 2
Puong Vanh Dai 4 |

(2023 —2026) | 23 i o Cao'\tn(")cVég Pon-
PN P A X 2 .. 2 1.~ "Thj trwdng cap 6ng Cai
tang di vao hoat dong: cao toc Bac Nam giai doan 1, Nhon — g (Hoan thanh 2022)

tinh/thanh phd duw kién sé hwéng loi nhd mot sé dw an ha

=
NS -
e xR
Sen i

Ga Ha Nbi, Metro Bén Thanh. BB .. 6 Nin i S\ N Coo e TRHOMETring

Hai Pho _CA A Luong-My Thuan
(20?3 - 28296) fonliiiasa? (Hoan thanh nam 2022)

Cao téc DAu Gidy-Phan Thiét
(D kién hoan thanh
nam 2023)

u
anh nam 2023)

Nguén: CBRE
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CO HOI DAU TU NHOM BAT DONG SAN KHU CONG NGHIEP

< Dinh gia hap dan cung tién vong kinh doanh 2026 dw bao sé phuc héi: Loi nhuan nhém KCN dy bao tdng khoang 10% svck, trong d6 tang
trwdng cao hon tai nhém cac doanh nghiép c6 quy dat s&n sang cho thué I1&n va da ky hop déng ghi nhé tr trwdrc hodc c6 quy dat tai cac tinh
thanh clp 2 nho (1) Gia thué binh quan dy kién tdng khodng 3-8%, trong dé gia thué dét tai tinh c6 dién tich KCN dang cho thué nhw Bac Ninh,
Hai Phong, Viing Tau, Péng Nai, Binh Dwong dy bao tang cao hon binh quan (5 -12%) nhd s& hivu vi tri thuan loi va hwéng loi to cac dw an
m& réng ha tang giao théng ky vong; (2) Nhu ciu dau tw cac linh vwc cong nghé cao gia tang; (3) Cac KCN dwoc chuyén dbi tir dat cao su sang
KCN ciing ky vong sé tang trwdng trong nam téi.

< Agriseco Research khuyén nghi: Mot sé ¢6 phiéu tiém nang bao gém: KBC, NTC, PHR, SIP.

Quy dat cho thué KCN
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Nguén: BCTN céc céng ty, Agriseco Research
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NGANH BAN LE

BU'C TRANH TIEU DUNG HOI PHUC NHWNG CHAM HON KY VONG TRONG NAM 2025

Tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung

8000 25,0%
7000 21,5% 20,0%
6000 — - 15,0%
5000 10,0% 8,9% 9,2% 10,0% N i
4000 5,0% Niem tin ngwoi tiéu dung va ty Ié that nghiép &
3000 0,0% murc on dinh
2000 i -5,0% 58%
1000 -9,1% -10,0% . N\ 57% 2,9%
0 -15,0% 56% o
2021 2022 2023 2024 2025 54% - 54% 2.7%
e o e 52% T~ 52% 2,5%
B TOng sO (nghin ty dong) Toc dd tang/giam so véi nam trwéc (%) . 51% 51% “ 51%
L . N 50% 2,3%
Nguén: GSO, Agriseco Research tbng hop 48%
Téng kim ngach xuét nhap khau Viét Nam . 21% 21% 21%2.1%
g ge 1 ap - 46% 2,0% 2,0% 2,0%
(ty USD) 44% 1,9%
100,0 42% 1,7%
40% 1,5%

T1/2023 T6/2023 T1/2024 T6/2024 T1/2025 T6/2025
= Ni&m tin ngwoi tiéu dung (cot trai)
Ty lé that nghiép tai Viét Nam (cot phai)

Ngudn: Nelson, Agriseco Research téng hop
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Nguédn: Téng cuc thdng ké, Agriseco Research téng hop
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NGANH BAN LE

LOI NHUAN CAC DOANH NGHIEP TIEU DUNG - BAN LE NIEM YET TREN SAN CO SU PHAN HOA

e

L)

K/
0‘0

LNST cac doanh nghiép ban 1é niém yét trén san cé sw phan héa: Trong d4, nhém nganh hang thwc pham tiéu dung (VNM, MCH, QNS) ¢c6
sw chi¥rng lai, nhém nganh hang dwoc pham, thiét bj dién tir, trang strc chirng kién sw tdng trwdng tich cuc

Sang nam 2026, trién vong cac doanh nghiép ban 1é tré nén tich cwc hon: Cac chinh sach méi ctia Chinh phi sé hé tro' cho cac chudi ban
1& I&n. Trong d6 ndi bat Ia cac chinh sach: That chat ké khai thué dién tlr, Tang cuwong kiém soat hang nhai hang gia, Dep cho céc, cho tam

9,6%

VNM

LNST cac doanh nghiép ban Ié niém yét trén san
(nghin ty dong)

L 72,79

MWG

A 16,5%

-16 2%
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160,0%

A 144,9% 140,0%
120,0%

100,0%

80,0%

60,0%

40,0%

A 27,9%20,0%
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Nguén: FiinProX, Agriseco Research téng hop
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Nguén: Doanh nghiép, Agriseco Research téng hop
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NGANH HANG ICT: DUY TRI TANG TRUONG TiCH CUC — CAI THIEN HIEU QUA HOAT BONG

O/
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Nganh hang ICT ky vong tang truwédng tich cwc véi dong lwc dén tir tdng tiéu thu cac san pham dién ti tich hop Al nhw may tinh ban, laptop.

Cac chubi ban 18 nganh hang ICT duy tri sb lwong clra hang 6n dinh nhwng sé cai thién hiéu qua hoat déng trén méi ctra hang, ddy manh hoat
dong thwong mai dién tir.

Qua trinh chiém linh thi phan ctia cac chudi ban 1& ICT I&n sé& dién ra nhanh chong khi cac ca nhan hodc hod kinh doanh nhé 1& sé& gap nhiéu kho
khan vé viéc gia tang chi phi (thué, phi san, phi quan ly).

Chi tiéu cho Chuyén ddi s, thiét bj tich hop Al

S6 lwong cltra hang TGDP va BMX tiép tuc ting (dv: triéu ty USD)
4,5
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Ngudn: MWG, Agriseco Research téng hop Nguén: IDC, Gartner, Agriseco Research téng hop
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NGANH BAN LE

NGANH HANG BACH HOA: TIEP TUC GIAI POAN PHAT TRIEN MANH ME
% Cac chudi ban I& bach hda dang trong giai doan mé& rdong manh mé (Winmart, Bach Héa Xanh) nhe thj trwérng Viét Nam véi quy mé hon 100
triéu dan va cé ty 1é dd thj hda con & mirc thip so véi khu vre, ¢6 nhiéu dv dia tiép tuc ting trwdng.

% Ty trong kénh ban I& tap hoa ho gia dinh van dang chiém hon 80% thi trwérng ban 18 tap héa. Trong khi d6 kénh ban 1& hién dai ma&i chiém
khoang 17%. Xu hwéng trong cac nam t&i sé la chudi ban 18 1&n tiép tuc chiém linh thi phan cha hd nhd 1&. Qua trinh nay sé dién ra ngay mot
nhanh b&i cac chinh sach: That chat ké khai thué, Chéng hang nhai hang gia, Dep cho céc, cho tam.

Toc dd tang dan sd

2026 - 2030 Cac phan khuic ban lé
0, 40
1.8% Philippines 4% 4% 1%
1,6% 101
1,4% Campuchia ' 9%
17
1,2% Malaysia

1,0% 35

Vietnam . Si
0,8% 101 lnggpore
0,6% . ®

0,4% ‘ Thai Lan

Myanmar
73
0,0% = Tap hoa ho gia dinh - Siéu thi -~ Dai siéu thi = Nha ban Ié tién loi = Khac
0% 20% 40% 60% 80% 100% 120%
-0,2% Ty |é d6 thi hoa
Nguén: The Global Economy, Worldomester, Agriseco Research téng hop Nguén: Euromonitor, Agriseco Research téng hop
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C‘g NGANH BAN LE

NGANH HANG BAN LE TRANG SUC: KY VONG ON BDINH HON TRONG NAM 2026

O/
0‘0

Gia vang lién tuc tdng manh trong 2 nam vira qua, tinh trang thiéu hut ngudn cung phan nao anh hwéng dén cac doanh nghiép ban I& trang strc

ché tac. Trong ndm 2026, ky vong cac NHTM va nha ban 1& dwoc tham gia nhap khau va san xuéat vang miéng cé thé giup han ché tinh trang
thiéu hut nguén cung.

< PNJ van dang gilr virng vi thé 14 nha ban 1& trang strc v&i hé thdng cra hang Ién nhat ca nwéc.

Gia vang thé gi¢i (USD/oz) S6 lwong clra hang va san pham cac nha ban lé 1&n

5.000 450 10000
4.500 400 ‘ o009
350 8000
4.000 7000
300
: 6000
3.500 250
3.000 200 5000
4000
2.500 150 3000
2.000 100 I I 2000
50 1000
1.500 .
0 ||| I .
1.000 PN Bao Tin  Thé gisi Doji Huy Thanh Pandora
F3IIFFIIIIJIIFFIFSIIFFS GG Minh Chau Kim Cuong
585555398558 885555328358°5
SL=2IL<=57 200 zo05L=2<=5"32n00za05

== S6 clra hang (cot trai) Sé SKU (cot phai)

Nguédn: Investing, Agriseco Research téng hop Nguén: Euromonitor, Agriseco Research téng hop
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@ NGANH BAN LE

NGANH HANG DU'Q'C PHAM: THI TRWONG NHA THUOC TIEP TUC TANG TRUONG TRONG NAM 2026
< Thi trwdng ban 1& dwoc phdm dy kién tang trudng kép 7%/ndm giai doan 2026 — 2033, ty 1& ngudi gia trén 65 tudi cling sé tang nhanh béi
Viét Nam chuén bj buwéc vao giai doan gia héa dan s6. Qua d6 tao dién kién thuan lgi cho thj trwérng dwoc phadm tang truéng.

< Thu nhap dau ngudi tdng gilp tang chi tiéu chdm séc strc khde. Cac luat vé phong chéng thubc gid va chinh sach hd tro bao hiém vy té sé
giup nang cao y thirc cham soc sirc khde cua nguwdi dan.

Thi trwdng dwoc pham dw kién tang trwéng kép ﬁhbng chong thuoc gia \
7%Inam giai doan 2026 - 2033 - Chién dich truy quét thuéc gia ciia B Cong Thuong

14,0 — fg'g;ﬁ’ trong nam 2025 dy kién sé tiép di&n trong ndm 2026
»*/0 ()
12,0 ’ n x e . x - , n o
e 16,0% -  BO Y té duv kién trinh Qudc hdi xem xét luat An toan
10,0 14,3% — 14.0%

thwc pham sira doi
12,0% .
10,0% - Hoan thién khung phap ly v&i thudc gia va nang mirc

. 8,0% K x& phat vi pham /
4,0 6,0%

4,0% . R -
20 - 2.0% /" Chinh sach hé tro bao hiém y é: N
0,0 0,0%

9023 .. . - Pat muc tiéu dén nam 2026 ty 1& ngudi dan sé& hiru
BHYT dat trén 95%

8,0

Emm Kénh ETC (ty USD) - cot trai E==JKénh OTC (ty USD) - ¢ trai
Ty 1& nguoi trén 60 tudi - cot phai - Xay dwng 19 trinh kham strc khée dinh ky toan dan,
\ mién vién phi v&i hd nghéo va ngudi trén 75 tubi /

Nguén: Téng hop
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NGANH BAN LE

TONG HOP CAC CHINH SACH TAC PONG DEN TIEU DUNG TRONG NAM 2026

Chinh sach Thei gian D6i twong va pham vi ap Tac dong
hiéu luc dung

B4 thué khoan, mién thué TNCN cho hd  1/1/2026 Ho kinh doanh toan quéc Gidm ganh ndng thué cho céc ho kinh doanh nhé so voi
kinh doanh DT QWGi,500 triéu (thay vi dé xuat tru’é’c’dé. ]'uy vay, chinh sach trén van sé tao ap
200 triéu nhw deé xuat trwdc do) lyc phai chuyén doi sang ké khai cho cac hd kinh doanh.

Tang mire gidm triy thué TNCN 1/1/2026 Nguw&i lao déng Giup gidm murc thué TNCN phai nop

Tang lvong co s& 1/1/2026 Can bd, nhan vién hanh Giup tang thu nhap kha dung, tdng strc cau tiéu dung
chinh céng va nhom huwu tri

Tang lwong t6i thiéu viing 1/1/2026 Lao doéng phd théng, cong Nang thu nhap co ban cho nguoi lao déng
nhan

Mién hoc phi 1/9/2025 Hoc sinh mam non, bac phé  Giam chi phi cho hd gia dinh, tdng chi tiéu tiéu dung co
théng coéng lap ban

Giam thué VAT tr 10% xubng con 8% 30/6/2025 — Doanh nghiép va ho kinh Giam gia hang héa dich vu, tdng kha nang mua sam,

31/12/2026  doanh ca nuwéc kich cau tiéu dung

Lai suat cho vay duy tri thap Toan québc Giadm chi phi vén, hd tro doanh nghiép mé réng san xuat

Théat chat quan ly héa don thué, ké khai  1/6/2025 Doanh nghiép va hd kinh Céc don vi chuyén sang héa don dién tr, ké khai trung

thué doanh ca nuéc thuwe

Dep cho céc cho tam 10/7/2025 Thi trwong khu viee HA N&i DAy nhanh qua trinh chuyén ddi théi quen tiéu dung tir

mua sam & cho truyén théng sang mua sédm & siéu thj,
cac chudi ban lé.

Nguédn: Agriseco Research téng hop
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NGANH TIEU DUNG

PHAN HOA GIUPA CAC NGANH HANG




NGANH TIEU DUNG

NGANH CHAN NUOI HEO HUG'NG LO1 NHO GIA BAN CAO

N t§én Lu’;’;sll‘chén nIU6i 2?‘?5ht5:9 C:]ém I'(é;]i, e300 Doanh thu ting cham nhwng hiéu suét cai thién nho gia
gia cam tang 6,3% la dong lwc chinh, heo tang khoang 3,9% ban duy tri & mirc cao Chiém [t . L
iém [inh thi phan
0 +7,6% yo +4,4% yoy ‘ . cla hd chan nudi
8,5% yoy D70 YOy 14.000 16,00% ;
2.500 12.000 12,00% L ; )
_ 2,000 oﬂg 888 8,00% Du dia tang truong Ion
~ <O = 0, ? . 7 ~n Y
£ 1500 S 6.000 388; b&i nhdm trén san
5 1.000 ‘2‘888 I I . I 400% a chiém ty trong nhé
500 - oo . A -8,00% trong thj truong
- RN A Ry L N P PP PGP
0y 0y 0y * X - - \’L \’lz,bfliQ ’19 %(ﬁ‘&,b\’lp&‘&,\\‘&,ﬁlg%\% b{l' ,\\'19,&9,,_)\‘19“\‘19 &> \,19 \'b ”
NG & \\‘v %\‘v q,\“v SN %\‘v (b\‘v G It chiu anh huwong cua
¢ o ¢ 6 & o ¢ o6 & o ¢ = Doanh thu thuan (ty dong) Bién 1ai rong (%) dich né&u nudi khép kin
BThitlon OThitgiacdm OThittrau BThit bd o . . n y : P
Pinh gia P/E véi EPS binh quan treo't 5 nam,
iy Lz o A ok P S N DBC c6 dinh gia hop ly va thap ho'n phan con lai > Ny
Gia heo hoi tiép tuc ting cao cén tét - dién bién dich ta heo 0.0 A Hwong loi twr gia lon
tiep tuc kéo dai va dién bien rai rac ' trong nuwdc tich cuc
100,00 . 40,00 50,0
30,00 . ,
o 9000 o 40,0 Thach thirc
1 20,00
> 80,00 05
é 70,00 I “ h'] 10,00 § 30,0
’ i 0-, ago-=o - >
£ 000 NI0° 0 : = 200 Thyc trang thira cung
> oY (10,00) , . N s ..
Z 000 LSS \ 20.00) > tai Trung Quoc kéo dai
40,00 (30.00) 100 endpRisd W —y
YNNI IRIIIIILLRY ’ . Canh tranh gia tang khi
O O O O O O O O O O O O o o © o . A »
NSy geg88889d 01/2020  01/2021  01/2022  01/2023  01/2024  01/2025  01/2026 v nganh cé dau tu cla
©O O O v O OO+~ OO0 O v O O O « A A ,
==1Chénh léch (RHS) —®=Heo hoi ndi dia (LSH) Heo hoi Trung Quéc (LHS) —D8C BAF MML VLC VSN nhiéu 6ng lon

Nguén: GSO, Anovafeed, Fiinx, Agriseco Research t6ng hop
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NGANH TIEU DUNG

NGANH S(*A KY VONG HOI PHUC KHI GIA S0’A BOT GIAM

San lwong sira noi dia giam 17% svck, do ndng ho r&i thi trweong Bién Igi nhuan nhom san xuét siva tao day tir Q1/2025
khi thua 16 do canh tranh cao v&i sita nhap khau nho chinh sach gia ban dan tham thau Dinh gid P/E thap so voi
25.000 20,00% A CLhi
2,500 15% 19,00% qua khir
2.000 0 2000 I 17.00% i nhuan ki
' 5% 15.000 l I l | 16,00% L(;;)’I nh\uanh Y Vor?g tao
= 1.500 0 15,00% A ay hoi phuc nho gia
2 0% 10.000 14.00% yd‘“ phucnho'g
@ 59 13,00% au vao giam
= 1.000 ) 5.000 12,00%
-10% I I 11,00% . A e Las
500 15% - 10,00% Nhu cau ndi dia hoi
TR o o> (> o} v 0G0 P . o
- -20% &> q,s (9 (L@ '” '” ‘b \(L ’L\ g A phuc khi kinh té tang
2021 2022 2023 2024 2025 PFPFI '\ P > x i ga
S 2 tUro % yoy trwong ho tro tiéu dung
== Doanh thu thuén Bién Iai rong (%)
X P4y manh céc thj
Gia sira bot dau vao sut giam trong nira sau 2025, VNM duy tri nén dinh gia P/E nho gite mirc tang trwéng tw nhién, y T, o
ky vong thuc day bién Igi nhuan trong nam 2026 trong khi phan con lai giam lai va mat sirc hut A truong xuat khau
4900 8000 30,0
[ ]
4400 S0 e o 75000 o5
» 7000 . .
3900 6500 20,0 Thach thirc
o', Use / 6000 )
3400 . @ ..M 2500 15,0 W Dal T .J”"\\."tvngﬁl . Wi T N R
e Tiéu dung
2900 Y 0s®eugotess 5000 10,0 ) ) X
o,
2400 e :ggg 5.0 tang truong cham
1900 3500 - : Cahi
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Nguén: GSO, Globaldairytrade, Fiinx, Agriseco Research téng hop
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NGANH TIEU DUNG

NGANH BIA BAO HOA — TANG TRUONG NHO M&A

San lwong bia noi dia 6n dinh, gan nhw khéng tiang trwéng Doanh thu sut giém, loi nhu@n cai thién
trong GD 2023-2025 nh& gia dau vao thap va hiéu suat tang sau M&A Cam két dau tu dai han
7.000 6107 16.000 18,00% A CL{a ThaiBev nxafnglca(.)
6.000 14.000 16,00% nang lyc chudi gia tri
zoo o RN I o R
5.000 4.533 4.478 4.597 10.000 v ' , 00 " N
= 4000 4.047 8.000 P éoégfy A Thué TTPB duoc hoan
i 6.000 6,00% tang 1 nam
= 3.000 4.000 4,00%
2.000 2,00% . o " N
2.000 - 0,00% A Bia khéng con va kénh
S dadasaddsaAIIIIIIIILLA N
1.000 SERSSSRSSSSSRSRS888¢8 2% MT la dong luc
T A M T g9 d T g d ST ddaSsTIa® - i
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Lua mach 6n dinh nhwng nhém tiang cao nam 2025, _ Dinh gia P/E nhém bia di xuéng khi nganh
c6 thé anh hwéng xau t&i loi nhuan 2026 dan bao hoa, SAB tao day di ngang quanh P/E 15,x Thach thirc
3500 25000
30,00 . -
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2700 - = == = = 21000 20.00 ép dung tU‘ 01/01/2027
2300 19000 15,00 - " — ;
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Nguén: GSO, Fiinx, Investing, Agriseco Research téng hop
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Cﬁ NGANH CHUNG KHOAN

QUY MO MO RONG, KQKD TiCH cuC Quy mé nganh chirng khoan

in . o , 2 251 p < J ~ > Pon wT’d’On
% Quy mé nganh lién tuc gia tang, dwgc thuc day bdi lan séng tang von manh mé cla ( y dong)

cac CTCK trong ndm 2025, du kién tiép di&n trong nm 2026. 700,000 25.00%
600.000 20.00%
% Két qua kinh doanh toan nganh Iap ky luc trong ndm 2025, d&c biét trong quy 3 khi ~ 500.000 15000
VN-Index vwot mbe 1.700 diém, gia tri giao dich binh quan dat trén 44.000 nghin ~ 400:000 I o
ty/phién. Tdng doanh thu toan nganh dat gan 30.000 ty ddng, LNTT dat gan 16.500 300000 L s 0 i a0 fl I I 10,00%
ty dbng vuot xa giai doan dinh nam 2021. 200009 I I I I I I i | I I | | || I -
100.000 I - I '
< Tinh dén 30/09/2025, TCX c6 quy mé dw no cho vay I&n nhat nganh, véi ti 1& dw no NN 0 : : : ! ! I I ! ! ! ! o 0,00%
cho vay/VCSH binh quan dat 105%, con nhiéu dw dia tdng trwdng trong thdi gian fﬁq’ “.a\q’oy\q’ % "19' 4 q’ q’ %\ q’oq’ Y f1>q’ ‘b\q’ &O;\@&@ db\"’
t&i. Mot s6 CTCK da tiém can gi¢i han cho vay trong ndm nhw HCM, MASC, MBS. —TTS VCSH ROA (%) ROE (%)
Uéc tinh quy mé dw no binh quan nam 2025 cua top 10 CTCK Ket qua hoatgéng.l.(i_?p d?anh cua nganh
(Pon vj: Ty dong) (Pon vi: Ty dong)
35.000 250% 35.000
195%  195% 30.000
30.000 177% 200%
25,000 25.000
141% o, 20.000
20000 et 150% <%
15.000 93% 100% 15000
50% 5.000
_|HHHHH| nHH n W1 fn b i
- 0% NN LR AR R IR R S A N
‘1/ N2 ‘1/ 1" XV ‘1/ ‘1/ V'V XV U ‘1/ ‘1/ XV
MASC ACBS  VIX 60005 g & gV QV @V SV SV gV @ GV GV ¢ oV Y gV ¢V

@Duw ng cho vay binh quén Dw no cho vay/VCSH (%) BTDT OLNTT N
Ngudn: Fiinpro, Agriseco Research tong hop
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K/g NGANH CHU’'NG KHOAN

LAN SONG IPO VA TANG VON

% IPO va m& rong vbn cha tiép tuc déng vai trd déng lwc tang trwdng chinh ctia nganh

Chl:l’ng khoan nam 2026 Téc d@ téng vén cua top 19 CTCK vé VCSH
(Pon vi: Ty dong)
O ti 45.000 70%
CTCK Sw kién Thori diém Uy Mo tang
thém (ty dong) 62%
N . 40.000 % 60%
TCX  IPO & niém yét 10/2025 ~10.800
51%
o 35.000 o .
VPX  IPO & niém yét 10/2025 ~12.700 50%
, 30.000 ]
VCK IPO & niém yét 12/2025 >12.000 40%
s = " " 25.000
ss| Phi’f haE\hAquyen mua 15.000 dong/co 2025-2026 ~6.250 -
phiéu, ty |€ 5:1 26% °
20.000 M o © 23%
MBS  Phat hanh ESOP va chao ban CDHH 2026 ~3.500 o | % 2000
s . - 2 15.000 > >
Phat hanh cho CDHH gid 10.000 déng/co =
~ \ s \ 2 Py 2 1A 2 2 _2 2 i . —
HDBS phiéu va phat hanh tra co tic ty 1€ 2:1 025-2026 8.800 7% 10%
10.000 4% ol ]
VCBS Vietcombank gdp thém vén 2025-2026 10.000 % 2<;‘
2% 0%
KAFI PO & ting vén 2026 7.500 5000 o
ORS  Phat hanh riéng 1é gid 12.500 déng/cd phiéu 2026 ~3.600 . -10%

TCX SSI VND  VPX VIX ACBS VCK VCI SHS HCM

Agriseco Research téng hop

Agriseco Research — Bdo cdo chién luoc ndm 2026



Cﬁ NGANH CHUNG KHOAN

PINH GIA HOP LY, HUONG LOI TU’ NANG HANG

% Sb tai khodn chirng khoan Iwot 11,8 triéu, hoan thanh muc tiéu Chién
lworc phat trién thi trwérng chivng khoan 14.000.000 eoias T

) . 12.000.000 60%

< Hé thdng KRX trién khai thanh cong trong ndm 2025, tao nén tang cho 14 000,000 50%

viéc phat trién da dang héa san pham giao dich va nang cao nang luc 0%
van hanh thj trwdng 309
0

20%
10%
0%

S6 tai khoan chirng khoan giao dich

8.000.000
6.000.000
< Viéc nang hang thi trwérng méi ndi vao nam 2026, két hop véi muc tiéu ~ 4:000.000
xay dwng TTCK an toan minh bach, 6n dinh, thich (’ng m6 hinh thj trwong ~ 2:000.000
ma&i dy kién sé giup thu hat thém Iwgng Ion nha dau tw -

N&m 2021 N&m 2022 N&m 2023 N&m 2024 N&m 2025
% DBinh gia nganh chirng khoan (P/E) hién & mtrc trung binh so v&i lich str, mmmm S6 tai khoan ching khoan  —— % téing truéng

mé ra co hdi hp dan cho nha dau tw. ‘ )
Nguén: VSD, Agriseco Research tbng hop

Ty trong von héa nganh chirng khoan P/E
0,
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15,00 TNTwWN T e
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Nguédn: FiinProX, Agriseco Research téng hop
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NGANH XAY DUNG

KY VONG LON TU PAU TU CONG




i \{ A "
K/g NGANH XAY DUNG

KET QUA KINH DOANH CAC DOANH NGHIEP XAY DUNG 9 THANG PAU NAM 2025

9 thang dau nam 2025, cac doanh nghiép xay dwng niém yét ghi nhan tang trudng 17,9% vé doanh thu va 47% vé loi nhuan sau thué so v&i cung ky ndm
2024. Bién lgi nhuan gdp nhich nhe tr mrc 13,7% vao cudi ndm 2024 1&n 14,2% vao 30/09/2025, tuy nhién lai ghi nhan sut gidm so v&i hai quy dau ndm 2025.

Tong tai san va von cha s& hiru c6 xu hwdng tdng dn dinh qua cac nam. Tuy nhién tinh t&i 30/9/2025, tdng tai san c6 phan sut giam so v&i cubi nam 2024.
Ap luc tir tién d6 gidi ngan chwa dat ky vong va su gia tdng chi phi nguyén vat liéu 1am thu hep bién loi nhuan va han ché kha ndng mé& réng quy mé tai san
trong ngan han. Tuy nhién, mic gidm tdng tai san tai Quy 3/2025 chi dang phan anh qua trinh tai co cdu bang can dbi theo hwéng than trong va lanh manh
hon cua cac doanh nghiép xay dwng.

Tinh t&i ngay 30/9/2025, thi gia nhém cac cd phiéu xay dwng gidm 4,2% so véi cubi nam 2024. Tuwong tw, vén chd s& hiru cling ghi nhan gidm 10,6%. Dién
bién nay co thé xuéat phat tlr yéu td dau co, hoac cho thay cac doanh nghiép dang sir dung don bay tai chinh cao thay vi tdng vén chi dé duy tri tdng trwédng.
Mtrc diéu chinh cla thi gia thdp hon so v&i mirc suy gidm vdn chd phan anh ky vong cltia nha dau tw déi véi trién vong trung han ctia nganh van dwoc duy tri,
bat chap nhirng khé khan ngan han vé loi nhuan.

Doanh thu va LNST nganh xay dwng theo quy Téng tai san va Vén chi s& hiru Dién bién v’6n chi s& hivu toan nganh va gia
giai doan 2023-2025 déng clra nhém xay dwng
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»J /0 .
50.000 I s [ reon 0099 140.000 v 300
40.000 ~ 14,0%  400.000 120.000 250
12,0%  300.000 100.000 200
0,
30.000 ; 0600/ % 500,000 80.000 150
y (o]
20.000 s0% 100000 60.000
o 40.000 100
4,0% 0 '

10.000
0 0,0% PP P D rbfﬁ 0 0
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== Doanh thu thudn E===ILNST Bién gop mTéng taisan  BVén chd sé hiiu === V/6n chli s& hiu Gia dong clra

Ngudn: FiinProX, Agriseco Research téng hop
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C‘y NGANH XAY DUNG

XAY DUNG HA TANG - LA YEU TO THUC PAY TANG TRUONG GIAI POAN 2026-2030

+  Giai doan 2026-2030, téng chi dau tw phat trién duw kién dat khodng 8,3 triéu ti ddng, mirc cao nhat tir trwdc dén nay. Trong d6 ndm 2026, vdn dau tw chi
dau tw phat trién tang cao 23% so véi KH 2025, ky vong mang lai khéi lwong céng viéc 1&n cho cac nha thau xay 1ap ha tang.

+  Dau tw céng la mét trong nhivng déng lwe ting trwwdng quan trong ctia nén kinh té nam 2026, thong qua viéc dady manh gidi ngan cac dw an ha
tang trong diém nhw san bay Long Thanh, dwdng sét cao tbc Bédc-Nam, metro Can Gid,...tao hiéu (rng lan tda sang cac nganh xay dwng, vat liéu, logistics
nham hoan thanh muc tiéu tang trudng GDP 10% nam 2026.

« Cai cach thé ché ky vong thao g& khoé khan vé giai ngan : Qudc hdi da thdng qua nhiéu luat stra déi nhw Luat , Luat Quy hoach, Luat Bau tw PPP, Luat
DP4u thiu... nhdm thao g& vwédng méc vé phap ly, rut ngan thoi gian trién khai dw an va day nhanh phé duyét dau tw théng qua phan cép, phan quyén.
Céc quy dinh md&i cling x& ly cac khé khan vé gidi phdng mat bang, huy ddng vén. Nhed dé, gidi ngan dwoc ky vong sé tang téc trong 2026, truc tiép thic
day doanh thu va lgi nhuan cho cac doanh nghiép xay lap ha tang.

Lwong von 2026 dw kién tiép tuc ting manh Ké hoach chi 2026 - 2030 Viét Nam dit muc tiéu ting trwéng kinh té cao
KH206 +23% 8,31 nam 2025 va giai doan 2026 - 2030
1.200 $0 v&i KH2025
] Giai doan 2026 - 2030
1.000
800 Quéc hoi 7,5-8%
600 2,87
Tha twéng Hai chir s6
400
200 . Puwong bo cao tbe 5.000km
] KH 2016 - 2020 KH 2021 - 2025 KH 2026 - 2030

2019 2020 2021 2022 2023 2024 2025KH 2026KH BVén NSTW @Vén NSBP

] . Ngudn: NQ29/2021/QH15, Agriseco Research téng hop
Nguén: Bé Tai chinh, Agriseco Research téng hop
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K/g NGANH XAY DUNG

XAY DUNG DAN DUNG — TANG TOC TANG TRUONG NHO THI TRUONG BAT DPONG SAN PHUC HOI

+  Nguén cung mé& mé&i mién Nam dw bao phuc héi nhé qua trinh sap nhap tinh thanh, trong d6 nguén cung khéng chi tap trung & khu vwc TP. H6 Chi
Minh ma dich chuyén sang ngoai thanh v&i co s& ha tang cai thién. Ngudn cung 2026 phia Nam dy bao tang trén 30% svck, dat 38.000 cén, trong do tap
trung tai cac khu vwe Binh Duong, Ba Ria — Viing Tau, Ddng Nai, Long An (chiém hon 70% téng cung).

« Ty lé hap thu va gia ban dw bao tang nhd cac vudng méc phap ly dwoc thdo gé va cac dw an ha tang nhw tuyén Metro di vao hoat dong.

+ Cac diéu kién vi md hd tro: (1) Lai suét cho vay duy tri & murc thap kich thich nhu cdu ngwdi mua nha va chd dau tw; (2) Cac chinh sach/van ban mai
gitp thao g& kho khan cho thij truéng BDS nhw Luat Pét dai stra déi, Nghi quyét 171/2024/QH15, ...; (3) Sap nhap tinh thanh tao déng luc tang trwdng dai
han; (4) DAy manh dau tw phat trién co s& ha tng giup thi tredng bat ddng san hdi phuc, hd tro’ thic day viéc hinh thanh céac dé thi mai va tao khéi lwong
cong viéc dbi dao cho cac nha thiu xay dung.

Dw bao ngudn cung cin hd méi Ha Néi dw Gia ban so cip cin hd khu vire phia Nam dy bao M3t béing lai suét cho Vayédu’ bao é:luy trl thap
kién duy tri cao, phia Nam gia ting tang 10 - 20%/nam kich thich nhu cau vay von
(Pv:can) 120 12%
- 10%
35000 1% S 8%
" [ -
30000 % / ﬁ %0 —" 9 __/’/\
25000 g 7 ?’ 60 6%
o,
20000 Z Z Z 40 S cmmm. 4%
15000 7 Z 7 20
% Z Z 0%
10000 ﬁ f -"'4 0 N NN NNNO®OMOMO®M®OS T W0WWwWw
5000 M DI:I H ? ? 2022 2023 2024 2025F 2026F  2027F SESSSSSSSRSSS8RSSS888RS
0 o | S i | O, F(')lﬁh—ﬂ]:r(’)lﬂh—ﬂ):rﬂlﬂh—@:rﬂlﬂh—
2022 2023 2024 2025F 2026F 2027F e TP HCM Binh Durong L& suét huy dong binh quan
BHa N6i OTP.HCM ONgoai thanh TP. HCM Péng Nai Long An Lai suét cho vay binh quéan

Ngudn: FinProX, Agriseco Research téng hop
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XAY DUNG CONG NGHIEP - THAY DOI BE THICH NGHI TRONG XU THE MO

« Doéng von FDI méi vao KCN dw kién tiép tuc ting sau khi My céng bd giam mirc thué dbi rng nhe: (1) Viét Nam s& hivu loi thé vé vi tri chién lwoc,
chi phi nhan céng va gia thué dat thAp 20-25% so v&i Théi Lan, Indonesia, Singapore; (2) Lan séng FDI thé hé méi ndi Ién nhw mét xu hwéng toan cau,
trong d6 Viét Nam 1a mot diém dén hap dan nho viéc tham gia 17 hiép dinh FTA, nang cip uan hé dbi tac chién lwvoc toan dién véi 14 nwdc, co ché chinh
sach thu huat vén vao linh vwc mai,. ..

« Nhiéu tap doan I&n cam két mé rong dau tw: Cac ddi tac I1&n truyén thdng cia Viét Nam nhw Samsung, LG, Foxconn, Amkor déu dy kién mé réng hoat
dong san xuét tai Viét Nam trong thdi gian téi, tap trung & linh vee ban dan, Al, dién to.

« Ha tang logistics ting téc dau tw va sap nhap tinh thanh sé thic day nhu cau thué BPS céng nghiép: Viét Nam duy tri ty 1& dau tw ha tAng 5,5—
5,7% GDP/n&m, cao hon mat bang ASEAN (theo TGP cla Roland Berger Viét Nam). Bé&n canh dé, viéc sat nhap tinh ky vong giip mé réng cac vung kinh
té, nang cao nang lwc canh tranh KCN cla Viét Nam, qua d6 thu hat thém FDI va thuc day nhu cau thué dat KCN va xay dwng ha tAng cong nghiép trong
trung va dai han.

So sanh dic diém KCN cua Viét Nam véi cac quéc gia trong khu vuwc Dong von FDI chay vao cac qudc gia khu viee ASEAN (ty USD)
Lwong cong . D Gia xay Thué
< . n Gia thué dat KCN Gia dién h M
Quoc gia nhan X . dwng suat m2023 02022 02021
i (USD/m2/chu ky thué) (USD/kWh)
S

Vigt Nam 315 100 0,077 352 20| 394 e g;.
Myanmar 162 50 0,11 - 25 63 Vit Nam ==
Philippines 205 145 0,11 - 30| 323 aleysie %
Indonesia 287 162 0,073 504 25 108 Philippines §

. Cambodia 5
Thai Lan 433 110 0,121 - 20 86 -
Malaysia 862 175 0,099 533 24 340 Léo |
Trung Quéc 1.420 - 0,104 356 25 Brune! |}

Ngudn: UNCTAD, C&W, JLL, Fitch Solutions, Savills, Agriseco Research téng hop
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DINH GIA TUONG DBOI HAP DAN, TRIEN VONG BACKLOGS GIA TANG

« Mat bang dinh gia: Hé sé P/E clia nhém xay duwng thuwérng xuyén ghi nhan mic kha cao trong giai doan 2023-2024 nhwng dang c6 xu huwéng gidm dan ké
tr dau ndm 2025. P/E toan nganh xay dwng tai ngay 07/01/2025 la 7,45 1an, thAp hon dang ké& so v&i mirc trung binh 5 ndm (27,1x 1an) va trung binh 10
nam (20,4x 1an). Binh gia P/E cla nganh xay dwng thwdng bién déng cao do phu thudc I&n vao tién dé ghi nhan Ioi nhuan tir cac dw an, cling nhw cac yéu td
mang tinh chu ky nhw gia nguyén vét liéu.

«  Trong khi d6, hé sé P/B gan nhat 1a 1,34 |1an, van déng twong déi én dinh va di ngang so v&i P/B trung binh 5 ndm va 10 ndm. Diéu nay phan anh ky vong
cuda thij tredng van con kha than trong dbi véi kha ndng sinh I&i trén vén cha sé hivu, dac biét trong bdi canh chi phi diu vao, canh tranh nganh va ap lwc vdn
lwu déng hién hiru.

«  Tuy nhién, v&i tin hiéu hdi phuc ti thi triedng bat ddng san va tiém nang tang trwéng backlog nhér ddy manh gidi ngan cac dy an, viéc mat bang dinh gia P/E
va P/B clia nganh xay duwng dang & mirc twong ddi hap dan ky vong mé ra nhiéu co hodi dau tw khi chat lwong tai san va trién vong tang trwéng KQKD cla
cac doanh nghiép xay dwng dang dan cai thién.

binh gia P/E toan nganh xay dwng binh gia P/B toan nganh xay dwng

P/E « P/E trung binh 5 nam P/E trung binh 10 nam
Ngudn: FiinPro-X, Agriseco Research téng hop
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NHU CAU NOI BIA TIEP TUC LA PONG LUC TANG TRUONG

K/
%

Trong ndm 2026, Chinh phi dwoc ky vong sé tiép tuc ddy manh chinh sach tai
khéa nhdm hé tro tdng trwdng kinh té, trong bdi canh chinh sach tién té da it dw
dia n&i 1dng sau giai doan dai duy tri mat bang 1ai suat thap. Muc tiéu ting trwdng
GDP khoang 10% ddi héi sw thuc ddy manh mé tlr chi tiéu ngan sach cho ha
tang. Theo bao céo cta IMARC Group, dv bao téc dd tang trwéng trung binh
(CAGR) nganh xay dwng khoang 7,69%/nam cho giai doan 2025-2033 tao ra sy
gia tdng manh mé vé nhu cu vat liéu xay dwng

Kénh ndi dia dwoc hd tro bdi thué CBPG dbi véi thép HRC va tdn ma trong
nwdc: San lwong tiéu thu HRC va tén ma trong nwdc déu cé sy tang trvdng sau
khi thué chéng ban pha gia tam thoi dwoe ap dung. Trong khodng tir thang 3-
12/2025, san lwong thép nhap khau tr Trung Quéc gidm manh 43,8% so voi
cung ky nam trwdc nhe sau khi ap thué voi mic tir 23,1% dén 28,83%, thép
HRC cta Hoa Phat ré hon so véi thép HRC nhap tir Trung Quéc tr 10-14%
(chwa ké cac chi phi logistic...) . Ngoai ra, ky vong thué CBPG tam th&i dbi voi
HRC khd rong cé thé dwoc ap dung tr Quy 1.2026 giup bit 16 hdng trong chinh
sach phong vé thwong mai, ddm bao sy céng bang cho cac doanh nghiép san
xuét trong nwéc.

Triéu tan

-
o N

o N b~ OO

NGANH THEP

San lwong tiéu thu thép ndi dia tang trwéng
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Chénh léch gia ban HRC Hoa Phat va Trung Québc

=== Chénh |&ch gia HRC Hoa Phat va Trung Quéc khi chwa ap thué
=== Chénh |&ch gi4 sau khi ap thué mtrc 23,1%
Chénh l&ch gia sau khi ap thué mac 28,83%%

Nguén: VSA, Agriseco Research téng hop
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KENH XUAT KHAU DU KIEN TIEP TUC KHO KHAN San lweng san xuét thép ciia Trung Quéc
. R . da giam nhwng van duy tri @ mirc cao (tan)
< Keénh xuat khau sé van kho khan trong thoi gian toi do: 1200

. » . 1000
* (1) EU siét han ngach nhap khau, nang thué ngoai han ngach lén 50% va ap dung CBAM tw 50
01/01/2026, trong khi thép Viét Nam c6 cwéong dd phat thai cao hon murc trung binh thé gidi, 60
khién chi phi xuat khdu sang EU tdng manh va suy gidm sirc canh tranh, dic biét v&i thép co 4
Q Q

o O O

ban. Song song, My ap thué 50% theo Section 232 tir 04/6/2025, cdn Anh va nhiéu nwéc My 20
Latinh mé& rdéng cac bién phap chdng ban pha gia va chéng tro cap, lam gia tang rao can thwong

o O

(1/
. X . n  a ,  a >: 4R 2 R: A n > v
mai. Boi cadnh nay budc doanh nghiép thép Viét Nam phai day nhanh chuyén doi cong nghé xanh q, q, P DT P ‘19 fv /@ &Q
2 . \ X 2 <z N
hoac dich chuyen thj treyong xuat khau trong ngan han
Chénh léch cung - ciu thép trén thé gi&i gia P . o .
.\ s o tang dén nam 2027 (tin) Xuat khau tiep tuc giam do chinh sach bao
* (2) Nhu cau toan cau yéu trong boi canh 250 hd cac quodc gia trén thé gi&i
thi treong Bat dong san Trung Quoc van 120000 0%
> - ~ > > X P 100000 -
am dam. M&c du san lugong san xuét thép ., 50000 [l i 20%
X - 3 , -40%
Trung Quédc da gidm 3,4% trong 11 thang 600 60000 l B I I l 600/°
= \A - A
nam 2025 so v&i cling ky nhung van neo 550 ;‘gggg I I I I I I I I 0%
& muirc cao. Theo OECD, duv thira céng 500 I I -100%
suat toan cau co thé mé rong 1én 721 trieu  **° ‘1(9,\ ‘f?/\ » ‘1(9/\ ‘f?/\ ‘f’«‘f? P ‘f’\ ‘@\\‘15"
Ao 400 A
tan vao nam 2027. 2019 2020 2021 2022 2023 2024 2025f 2026f 2027f o 5 . o
mEmm Xuat khau Tang trwdng xuat khau yoy
Ngudn: OECD Ngudn: GMK, VSA, Agriseco Research téng hop
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BIEN LOI NHUAN GOP bU’'Q'C CAI THIEN NHO GIA NGUYEN VAT LIEU GIAM Gia than céc va quang sét (USD/tan)

<% Theo dy bdo cta Fitch Ratings, gia than céc Uc ciing dwoc dw bao chi quanh 180 128 oo
USD/tan, gidm khodng 25% so vé&i nam 2024 do nhu cdu suy yéu tai Trung Qubc va 120 oo
gia quang sat binh quan nam 2026 duy tri & mic 90 USD/tan, di ngang so v&i nam 270
trwdc. Ngoai ra, mé Simandou bat dau di vao khai thac tr cudi ndm 2025 (néu hoat 90 230
dong hét cong suét thiét ké, mé Simandou co thé khai thac tr 95-100 triéu tin/nam, o e 10
tao ra ngudn cung m¢i dang ke cho thi trwedng quang sat toan cau 60 D D > b P > o P 150

P S S S P

+ Gia thép Trung Quéc du bao di ngang va co thé hdi phuc nhe tr cudi ndm 2025 nhy & & & & & & <& <

Trung Quéc cét gidam cong suat tuy nhién khé tdng manh do chénh I&ch cung- ciu gia Quang sét (cot trai)  —@=Than cc (cot phai)

tang dén nam 2027. Tai Viét Nam, gia thép c6 thé di tdng nhe nh& nhu cau Ién trong
Gia thép Trung Quéc (CNY/tan)

nwoc
Gia thép xay dwng (VND/kg)
5500
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Nguédn: VSA, Agriseco Research téng hop Nguén: Trading Economics , Agriseco Research téng hop
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CAC DOANH NGHIEP MO’ RONG CONG SUAT bU'QOC HWONG LOI NHO CAC BIEN PHAP CHONG BAN PHA GIA

Viéc mé& rong cdng suét trong giai doan nganh thép dan phuc héi dwoc xem 1a chién lwoc dén dau chu ky ting trwdng méi. Cac doanh nghiép Ién nhw
Hoa Phat (HPG), Nam Kim (NKG) va Tén Péng A (GDA) dang déng loat trién khai cac dw 4an mé rdng quy mé san lwong, hwdng dén san pham thép
can néng, tén ma va thép hop kim chat lwong cao. Khi cac dw an nay hoan thanh, tbng cdng suét ctia nhém doanh nghiép dan dau cé thé tang thém
tr 20-40% so vai hién tai, giup gia tdng kha ndng chiém linh thi phan néi dia trong bdi canh B Cong Thuong siét chat phong vé thwong mai va nhu
cau thép xay dwng, thép ma phuc héi nhd bat ddng san khdi sic. Dac biét, Hdoa Phat véi dw an Dung Quét 2 (nang tbng céng suat HRC |én khoang
8,6 triéu tAn/nam) sé cling cb vi thé dau nganh

Thoi gian van hanh Cong suét (triéu tan) 16

Cong suat san xuat thép thoé caa Hoa Phat

14
; . . ) 5,6 triéu tAn HRC, nang cong suét 12
Dung Quat 2 — Hoa Phat Quy 4. 2025 clia HPG Ién 16 triéu tan/nam £ 10
2 8
0,8 triéu tan giai doan 1, na = °
. , 5 , . . , rleu, an gial oar] , hang 4
Eiamm Kim Phu My = Thep Nam 1, | 1ish @3u quy 1.2026 cong suét NKG 1&n gin 2 tridu ) E
tAn/nam 0 D

2019 2020 2021 2022 2023 2024 2025f 2026f 2027f
Thép Ia ma Phu My —Ton Dong [y s quy 2.2026 0,3 tAn tén ma, nang téng céng = Nha may Hung Yén BNha may Hai Duvong

A suat cia GDA Ién 1,1 triéu tan/nam EKhu lién hop Dung Quét 1 @Khu lién hop Dung Quét 2

Nguén: Bao céo doanh nghiép
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€ NGANH DA XAY DUNG

NHU CAU PA CHO XAY DUNG CAC CONG TRINH HA TANG DU BAO TANG PHUC VU CAC DU AN HA TANG

« Nhu cau da xay dwng dw béo tiép tuc tang trong 2026, v&i tdng nhu cau khoang trén 20 triéu m3 nhd téng ké hoach vén dau tw cong 2026 du kién dat
1,12 triéu ty ddng, tang trén 40% so v&i KH2025 (theo B& Tai chinh). Ngudn vén tap trung chd yéu tai cac dw an ha tang trong diém phia Nam véi hon 15
dw an: San bay Long Thanh, Vanh Pai 3 TP. HCM va céc tuyén két néi Bac — Nam.

Dw an Loai hinh Nhu cau cén thiéu

Cac dw an dang thwc hién

San bay Long Thanh giai doan 1 San bay N/A 0,76 triéu m?

Vanh dai 3 - HCMC Cao tbc 76,3 km 0,66 trieu m®

Cao t6c Bién Hoa - Viing Tau Cao toc 77,6 km 0,18 triéu m?

Cao téc Chau Péc - Can Tho - Séc¢ Trang Cao téc 188,2 km 1,4 trieu m3

Cac dw an cao téc chwa khéi cong Cao tbe 735 km

Dw an dwdrng sat téc dd cao Bac - Nam Pudng sat 1.541 km

Séan bay Long Thanh giai doan 2 & 3 San bay N/A

Tuyén cao téc do thi Cao tbc 510 km

Vanh dai 4 - HCMC Cao toc 159 km

Nguén: Agriseco Research téng hop
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NGUON CUNG PA THIEU HUT, GIA bA XAY DUNG DU BAO DUY TRI TANG

Ngudn cung tiép tuc thiéu hut, gia da dw bao duy tri tdng: Ngudn cung da dv kién tiép tuc khan hiém do (1) Khé khan trong viéc xin cdp phép khai
thac cac mé da mai; (2) Nhiéu md da gan cac khu vie xay dwng ha tang hét han khai thac. Mét sé dw an ¢é nhu cdu Ién nhu San bay Long Thanh,
Vanh dai 3 TP.HCM trong khi nang Iwc hién tai khong dap (rng di. Theo do, gia da ky vong duy tri xu hwéng tang trong nam 2026.

Trir lwong da xay dwng dwoc cap phép theo khu virc Trir lwong da xay dwng cua cac doanh nghiép niém yét tai
(BVT: Triéu m3) khu viwc DPong Nam B (BVT: Triéu m3)

1400 1.267 0 852

800

1200 1.108 80
1000 70
642 50
600 499 522
432 40 35 34,8
40
30 225
20 126 88 20 15.6 .
. [ ] ] 0 .
CTI KSB NNC DHA

o

o

TayBac DongBac Doéng BacTrung Nam Tay Doéng Nam DBSCL .
Bo Bo bang Séng BO Trung B6 Nguyén B6 0
Héng VLB DND

Nguén: Agriseco Research téng hop
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NGANH DA XAY DUNG

DOANH NGHIEP SO HI*U MO PA TRI LWUONG LON, THOT GIAN KHAI THAC DAI SE CO NHIEU LOI THE

Bang: Danh sach céng suét va trir lwsong da cac DNNY

Tén mo da Vi tri Céng suat (Trieu m3/nam) Triv lwong (Triéu m3/ndm) Theéi han

Tan My Binh Dwong 1,5 22 28/08/2029

Tam Lap 3 Binh Dwong 0,75 7,5 Nam 2033

Thién Tan 7 DPdng Nai 0,28 53 29/01/2035

Tdng cong 34,8

Thach Phu 1 DPdng Nai 1,8 35,5 31/07/2042

Thach Pha 2 DPdng Nai 1,5 22,7 30/06/2038

Tan Cang 1 Dc‘“mg Nai 1,5 22,8 01/01/2039

Soklu 2 DPdng Nai 0,4 2,3 28/11/2031

Soklu 5 DPong Nai 0,5 1,7 28/08/2029

Tdng cong 85

Thach Pha 2 DPong Nai 0,82 51 Cubi 2028

Tan Cang 3 DPdng Nai 0,49 10,1 Thang 3/2037

Nui Gié 2 DPdng Nai 0,3 4,6 Thang 8/2038

Téng cong 20

Xuan Hoa DPdng Nai 0,5 7

Thién Tan 10 péng Nai 0.9 o4 [P [ GULj EV2025 et Gle
dwoc khai thac

Téng cong 34

Mdai Tau BR -VT 1 22,5 2043

Téng cong 22,5

Tan Cang 4 DPdng Nai 1,5 10

Mé da trdng Quy Hop Nghé An 12 2048-2051

Téng cong 22

Nguédn: Agriseco Research téng hop
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TRIEN VONG
NGANH DIEN

BUOC VAO KY NGUYEN XANH




Cy NGANH PIEN

LUAT DPIEN LUC SUPA BOI BUOC THONG QUA TRONG NAM 2025 TAO BAN LE CHO TANG TRUONG DAI HAN

Khung phap ly mé&i cho nganh dién: Luat hoa co ché khung gia phat dién va DPPA; dau
Luat Dién lwc 2024 01/02/2025 tw ngudn & lwdi, thi trwéng dién canh tranh, mua ban dién, phat trién NLTT, cho phép tw
nhan tham gia dau tw lwdi dién truyén tai dwdi 220 Kv

Quy dinh md&rc Qc toi thiéu va thoi gian ap dung cho cac ngudén NLTT va dién khi, 1am

Nghi dinh 56/2025/ND-

cP 03/03/2025 co s& ky PPA va dam bao tinh kha thi tai chinh cdia du an
Nghi dinh 57/2025/ND- Quy d!r.\Ah co ché mua ’b.arlAdlen ’[I'Ul_J’C tle’p (Df’P/—\_) glu’a,nrla may I:ILTT va khach h‘apg s
03/03/2025 dung dién lon (qua lwéi riéng hoac lwdi quoc gia), mo rong quyén lwa chon ngwdi mua
CP (DPPA) e ek s
va thuc day dau tw NLTT
Nghi dinh 58/2025/ND- Quy dinh khung phép ly chi tiét, co ché wu dai vé phat trién dw an nang lwong tai tao
03/03/2025 NS z.
CP va dién nang lwong maoi
NNt dinh 72/2025MN8- g /03/2025 Dam béo gia dién linh hoat hon theo thi trudng, didu chinh gia dién theo chi phi thuc té
Quyét dinh 07/2025/Qb- 31/03/2025 Quy dinh khung gia ban I& dién binh quan trén toan quéc: t6i thiéu 1.826,22 ddng/kWh,

TTg t6i da 2.444,09 ddng/kWh.

Quy hoach dién VIl BC [15/04/2025 E)fu Chll:lh ta,r.lg cong suvat nguodn dlep.trong dO,l.J’U tién phat trien NLTT, khuyén khich
giam phat thai carbon, tang mang lw&i truyén tai

Thong tw 32/2025/TT- | 100005 Thic day dau thau dw an dién va NLTT

BCT Chuan hoa tiéu chi danh gia & mau ho so dau thau dy an nang lwong

Quyét dinh 1415/QD-TTg|30/06/2025 Ph'e duyez Chlekn lvoc ’p'hat trlAen nganhndlen Iuicnden 2030, tam nhin 2050 (dinh hwéng
dai han vé nguon — lw®i — nhan lwc — cdng nghé).

] Phat trién da dapg hoa ngudn: NLT‘T, khi LNG, nang lwgng méi, dién hat nhan..

Nghi quyét 70 -NQ/TW  [20/08/2025 Cai cach thé ché, loai bd rao can dau tw, don gian hoa tha tuc hanh chinh

Khuyén khich dau tw tw nhan va vén ngoai nha nwéc

Ngudn: Agriseco Research téng hop
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NGANH DIEN

DIEN THAN VA THUY DIEN DONG VAI TRO CHAY NEN, PHA TRUNG TiNH CHIEM CHU DAO TRONG NAM 2026

< Dién than tiép tuc gilr vai trd ngudn dién chay nén, 1a tru cot dam . B .
San lwong dién tiéu thu hang Pha Trung tinh chiém chu dao trong

b&o an toan va 6n dinh hé théng trong bdi canh phu tai tdng cao. n3m (ty Kwh) nam 2026
Khi diéu kién thiy van khéong con qua thuan lgi, dién than sé 4q0 12% 120
n 3 n R 100
dwoc huy ddng déu hon. Bén canh do, gia than Newcastle dwoc 399 ;3% 80
4 , ‘> o x .2 e °
dw bao tiép tuc xu hwéng giam trong nam 2025, ho trg trién vong g ' 6% 2 60
. A > .2 . , 0 40
loi nhuan & mirc On dinh—tich cuwec. 100 I I 4% 00
2%
. N L exs ra , . e e bk 0 0% 0
% Thuy dién, nguoc lai, kho tai 1ap mirc @i nhuén tang doét bién 2021 2022 2023 2024 2025 T T2 T3 T4 T5 T6 T7 T8 T9
nhw giai doan trwéc. Pha La Nina nhiéu kha nang chi kéo dai B San Iwong dien tiéu thy % yoy @laNina BTrung tinh ®EINino
dén hét thang 1.2026, sau do thoi tiét chuyén sang pha trung Nagudn: EVN Nguén: IRI
tinh, khién san lwong thay dién quay vé mie binh quan. Khi hiéu . N
] N A . o . _ A . ] co’ cau nguon dién A 2 <
trng nén cao khong con, dw dia tang trwdng Igi nhuan cia nhom ., Gia nhap khau (USD/tan)
A ez A £, c oz 80% 350
thuy dién tro nén han ché va mang tinh on dinh hon. 202/0 300
. . , , 20% 250
% Tong thé, trong bdi canh pha trung tinh chiém vai trd chd daova 0% fgg
X . o X. > , - Q N v 3o} ™ (o)
nhu cau dién dwgc dy bdo tang cao trong boi canh Chinh pha & S S S 00
y A s . . - , : S 50
dat muc tiéu tang trwvdng GDP la 10%, dién than dwoc hwdng loi A 0
z. A , ~ ~ . o~ . ~ . 5 > A ia A T AN ANANANOOOOS Y I W0NLWWLW
twong doi v& mirc do huy ddng va bién lgi nhuan, trong khi thay | Thy dien BNhiét dien than SanadNdddNINININ AN NS
O Tuabin khi ONang lwong tai tao 23‘7“7“7“\.“\.“\.“7“7“\.“7“7“}“\.“\.“}“}“\."\.‘

dién bwdc vao giai doan tang trwdng cham lai sau chu ky thuan
loi bat thworng do La Nina.

OLoai hinh khac

Nguén: EVN

Nguén: FiinProX
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NGANH DIEN

NHIET BIEN KHi TRONG NU'O'C bU'O'C HO TRO NHO CAC CHINH SACH HUY BONG QC O MUrC TOI PA

% Theo Nghi dinh 56/2025/ND-CP va Nghi dinh 100/2025/ND-CP ban hanh ngay 08/05/2025 vé quy hoach va phat trién lwéi dién, co ché huy déng
gitra hai nhédm dy an dién khi, cé sy phan hoa:

O Nhoém nha may st dung khi néi dia hwéng loi truc tiép khi dwoc huy dong tbi da theo kha nang cép khi dbi véi cac dw an van hanh trwdc ngay
01/01/2036, giup &n dinh dong tién, d@m bao doanh thu céng suét trong PPA, giam chi phi khi va cai thién bién loi nhuan. Diéu nay tich cuwc dbi voi
cac doanh nghiép khi dang van hanh trong bbi canh gia khi duy tri & mirc cao va ngudn cung khi dang suy gidm

Q Débi voi cac dy an dién khi LNG nhap khau, quy dinh san lwong cam két ti thiéu (Qc) khdng thap hon 65% san lwong phat dién binh quan trong 10
nam dau (dw kién nang I&n 75% theo du thao dé xuéat ctia BCT). Bé cdng thwong ciing ban hanh khung gia phat dién ndm 2025 cho khi LNG la
3.327 VND/kWh va gidm thué nhap khau tr 5% xudng 2%. Tuy nhién van chwa di sirc hap dan, thiéu co ché huy déng dai han, gay rii ro trong ky
GSA va thu xép vén

105%
100%
95%
90%
85%
80%
75%
70%
65%
60%

Mdrc Qc cho cac dw an nhiét dién khi ndi dia

92% 16%
89% 14%
7 12%

2020

100%

2021

100% 100% 20%
18%

79% 10%
v 75% 8%
v 6%
4%
2%
0%
2022 2023 2024 2025 T 2026
Nguén: B6 Céng thuong, Agriseco Research téng hop

Q2.2024

Bién lgii nhuan gop cua NT2

Q3.2024

Q4.2024 Q1.2025 Q2.2025 Q3.2025

Nguén: Fiin Pro, Agriseco Research téng hop

12
10

o N M O 0

Gia khi c6 dau hiéu ha nhiét nhwng van neo
& mirc cao do nguon cung khi suy giam

e e e e e e e e e e e S
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@ NGANH DIEN
NANG LUONG TAI TAO bUOC bAY MANH NHUNG co CHON LOC
< BO Céng Thwong ban hanh khung gia dién tai tao nam 2025 cho thiy sw

phan héa ro nét theo khu vwc va cong nghé. Mirc gia wu dai tap trung chu

Mién Béc 2.086| 1.783 1.508 1.685,8| 11,79%

yéu tai Mién Bac va cac dw an co6 hé thong lwu trir (BESS), phan anh dinh Dignmat | s gl 2088 1783 1.508 1.336.1]-11.40%
hwéng bu d&p thidu hut ngudn va nang cao dd &n dinh hé théng dién rotnd
: - - - v Dién mat troi c6 hé Mi&n Nam | 2.086[ 1.783| 1.508 1.228,2|-18,55%
: iA A i iA 2t trevi tai Mid S Mid i thdng pin tich tri
Ngworc lai, nhiéu cau hinh dlen,mat’tro’l tai lean Trung va Ml(?n Nam ghi e  mienséc 20w a7l 1R faERT aE
nhan gia giam so v&i gia chuyén tiép, cho thay xu hwéng kiém soat dw L
tr&i trang |Mién Trung 2.086] 1.781| 1.185 1.107,1| -6,57%
N 7 > ] e ’ .7 ] R N R . ~ > q
cung va qua tai lwdi. Chinh sach gia méi thé hién sy chuyén dich tir mé trai

Mién Nam 2.086| 1.781] 1.185 1.012,0|-14,60%

réng cdng suat sang phat trién chon loc, gan v&i chat lwong ngudn dién. —
MiénBsc | 2086 1783 1.508| 1.876,6) 24,44%

bién mat | ...
R £ 3 o -2 Mién Trun 2.086| 1.931| 1.508| 1.487,2 -1,38%
Téng cdng suat nguon theo QHD 8 BC ting so troi noi 9 °
véi QHD 8 Dién mét troi khong Mién Nam 2.086| 1.931| 1.508| 1.367,1| -9,34%
80000 c6 hé thong pin tich - -
trip Mién Béc 2.086] 1.781| 1.185| 1.572,0| 32,66%
70000 Dién mat [—
60000 troi trgng Mién Trung 2.086| 1.781 1.185 1.257,1| 6,08%
trai -
50000 Midn Nam | 2.086] 1.781| 1.185 1.149,9] -2,96%
40000 —
30000 Mién Béc 1.959| 2.135 1.587| 1.959,4 23,47%
20000 DAtlién |Mién Trung| 1.959 2.135 1.587| 1.807,4| 13,89%
10000 pién gié -
0 Mién Nam 1.959 2.135 1.587| 1.840,3| 15,96%

Dién gi6 bién mat tro Ganbd  |Canuéc 1.959| 2461 1.816/1.987,40 9.44%
EQHD 8 ©QHD 8BC

Nguén: Agriseco Research téng hop
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@ NGANH DIEN
HA TANG DPIEN BU'Q'C DAY MANH DE DAP NG NHU CAU GIAI TOA CONG SUAT

< Tbc d6 tang trwdng cdng suat ngudn dién nam 2025 dat khodng 7,8%, nang tbng cdng suét toan hé théng (khéng bao gém nhap khau dién) 1&én ~87.600 MW,
cht yéu dén tir cac dy an quy mé I1&n nhw Nhon Trach 3&4 (1.624 MW), Viing Ang 2 (1.330 MW), Thiy dién Hoa Binh mé réng (480 MW).Tuy nhién, s gia
tang nhanh ctia ngudn phat dat ra yéu cau cap thiét phai ddy manh dau tw ha tang dién, d&c biét |a lwdi truyén tai, tram bién ap va kha nang giai tda céng
suat, nham tranh tinh trang nghén Iuéi, cat gidm huy déng va dam bao hiéu qua khai thac cac dw an nguén mai

< Theo quy hoach dién VIII diéu chinh, tbng mirc dau tw cho ha tang dién gia tang dang ké so v&i trwde do, cu thé wéce tinh tdng vén dau tw giai doan 2026 -
2030 dv kién la 878,4 ty USD va giai doan 2031- 2050 1a 786,7 ty USD. Trong d6, vén dau tw trung binh cho hé thdng lwdi dién truyén tai 220- 500kV 1én toi
3,62 ty USD/nam giai doan 2026 — 2030 (gép 2,4 1an so v&i QHD 8) va 2,2 ty USD/nam giai doan 2031 — 2050 (gép 1,16 1an so v&i QHD 8). Diéu nay tao dw
dia tdng trwdng dai han cho cac doanh nghiép dau tw — xay Ip va van hanh ha tang dién.

D)

Vén dau tw mdi nam cho Iwéi dién

Cong suat nguon (MW) Khéi lwong cong viéc phat trién ha tang lwéi .

100.000 dién trong QHD 8 BC

77.755 80555  81.200 — 3

90.000 87.600 120.000 3.5

80.000 76.620 100.000

70.000 69120 80.000 25

60.000 60.000 : 2

50.000 40.000 15

40.000 20.000 I H IH ’ I
30.000 0 il [ Ml o s

20.000 Xay méi Cai tao Xay mai Cai tao .

Ty USD

10.000 giai doan 2025-2030 giai doan 2031-2035 QHD VIII QHB VIl BC

0 Btram bién ap 500 kV Otram bién ap 220 kV

2020 2021 2022 2023 2024 2025 Odwong day 500 kV  Odwong day 220 kV

B Giai doan 2026 -2030 OGiai doan 2021 -2050

Nguén: EVN, QHP 8 BC, Agriseco Research téng hop
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TRIEN VONG
NGANH DAU KHi

DON SONG BUT PHA




i\ . . .
@ NGANH DAU KHi

DU BAO GIA DAU THO VA DIEN BIEN CUNG-CAU NAM 2026

+ Gia dau Brent duoc dy bao dat trung binh 60 USD/thung nam 2026, thap hon khoang 8 USD so v&i mike binh quan nam 2025 trong bdi canh tang trwéng
nhu cau cham lai trong khi nguén cung tiép tuc mé réng.

+ Nguén cung dau toan cau dwoc dw bao tang trong nam 2026 khi nhiéu dy an khai thac méi di vao van hanh. San lwong nam 2025 wéc tinh tang 3,0 triéu
thung/ngay (twong dwong 2,9%), 1én mirc 106,1 triéu thung/ngay — mirc cao ky luc méi. Dén 2026, san lwong cé thé tiép tuc tang 1én 108,5 triéu thung/ngay.
Trong d6, gan mét nira mirc tdng trong ndm 2025 dén tor khdi OPECH.

+ Nhu ciu dau toan cau dwoc dw bao ting nhe trong nam 2026 va phan héa theo khu vwe: IEA ky vong murc tang 0,7 triéu thung/ngay méi nam, voi
Trung Qudc va An Bé dong vai tro la ddng lwc chinh dan dat ting trwdng nhu ciu dau toan cau.

« Nganh dau khi Viét Nam sé& co6 sw phan héa gilra cac phan khac. Trong d6, nhém thwong ngudn, bao gdm cac doanh nghiép hoat déng trong linh vwc khai
thac va tham do ngoai khoi, cé trién vong sang hon do it chiu tac déng bdi bién ddng gia dau thé so véi cac nhém khac.

Dw doan gia dau thé Brent nam 2026-2027 Dién bién cung dau thé cac khu vwc Nhu cau dau tho, du bao dén Q3/2026
Triéu thung/ 5 gia phat trié
Bién db du béo 10-90% Triéu thun Triéu thung/ ; Quocegia phattrien ,
USH/bbl — Gia qué kht ’ ngé;y &/ 2023 2024 ngay nsay = Quobc gia dang phat trién (trir Tr.Quoc)
100 = Dy bdo theo thi trung hgp dbéng dau tuong lai 2025 v (RHS 2026 50 = Trung Qudc (truc phai)
Dy béo clia EIA 2 o *Supply (RHS) 30 -
ap MUrc dong thudn cda cac t8 chiic phan tich thé gi¢ * 16
="' Du bdo clia World Bank 20 - "
B0 1 40 14
‘1_‘...,“ 0
o N ieic 0 30 10
— o o [ T N I ot [a0]
S5 353533533383
50 k e 222 58883888
AEs LAC MMNA o o
2021 2022 2023 2024 2025 2026 2027 SR8 K&K 8.
Ngudn: Commodity Markets Outlook 2025 Ngudn: Commodity Markets Outlook 2025 Ngudn: Bloomberg, Consensus Forecasts, OPEC, IMF, Agriseco Research tdng hop
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& NGANH DAU KHi
SAN LUONG KHAI THAC DAU KHi NOI BIA SUY GIAM ANH HUONG TO'1 AN NINH NANG LUONG QUOC GIA

«  San lweng khai thac dau khi tir cac mé cii (Bach H6, Sw Tir, Rang Déng,...) dang suy giam dang ké, mot sd mé di vao giai doan khai thac cudi véi tbc
dod gidm san lwong tw nhién cao. Chi phi khai thac va x ly tdng, trong khi trir lwong mé gidm dan tao ra nhu ciu cap thiét phai tim kiém va khai thac
cac mo méi.

+ San lwong trong nwéc dang giam khoang 6% mdi nam, hién chi con hon 8 triéu tAn diu thé (bao gbm ca condensate) va hon 6 ty m3 khi dét. San
lwong dau khi duw bao sé tiép tuc gidm cho dén nam 2027 (sau khi cac mé Dai Hung giai doan 3, Lac Pa Vang, Kinh Nguw Trang va dac biét 1a Lé B dw kién

di vao khai thac thwong mai).
San lwong khai thac dau khi cta Viét Nam giai doan 2016-2025

Cac 16 va mé dau khi tai cac bé tram tich
/ BBL/ID/1K

BINH DUONG

BINH THUAN
HO CHIMINH
CITY.

g “ DONG NAI

NG AN/ "

L
DBSCL02

330

290

250

210

170

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguén: Néng lvong Viét Nam Nguén: Trading Economics
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U NGANH DAU KHi

CAC CHINH SACH PHAP LY HO TRQ THAO GO CAC VUONG MAC

« K&t ndm 2022, Chinh pha da trién khai hang loat bién phap thao g& vwdng mac cho hoat dong tham do — khai thac dau khi, véi muc tiéu chuyén trang
thai tv suy gidm sang 6n dinh san lwong dau tho va tang tdc khai thac khi tw nhién trong giai doan 2021-2030. Cu thé:

Nam 2022 Nam 2023-2024 Nam 2025 Nam 2026
Luat Dau khi 2022 Quy hoach tong thé nang lweng Nghi quyét 70-NQ/TW va Nghi biéu chinh Quy hoach tong
(Hiéu lwc thang 7/2023) quoc gia quyeét 66.6/2025/NQ-CP thé nang lwong Quéc gia

1. Quéc héi ban hanh Luat Dau khi | 1. Ban hanh Quy hoach tong thé | 1. Nghi quyét 70-NQ/TW nhan | 1. Dy kién thang 2/2026, hoan
2022 tao hanh lang phéprly linh hoat qéng lwgng qudc gia 2021-2030, | manh vai’tr() cua an ninh néng lwgc | tat dieu chinh Quy’hoach Téng
hon cho hoat déng tim kiém, thdm do | tdm nhin 2050, dat muc tiéu khai | trong chién Iwgc phat trién quéc gia. | thé Nang lwong Quéc gia.

va khai thac. thac hiéu qua tai nguyén trong nuwdc. | 2. Nghi quyét 66.6/2025/NQ-CP | 2. Muc tiéu diéu chinh: Phu hop
2. Muc tiéu chinh: M& réng ngudn cung | 2. Muc tiéu cu thé: quyét dinh giao quyén cho PVN | v&i dinh hwéng ting trwéng kinh
théng qua viéc khuyén khich phat trién | « Gia tang trir lwong khai thac thém | dwoc phé duyét mot sé dw an dau | t& 10%/nam giai doan 2026-
mé nhd, mé can bién va khu vuc nuwéc 16-22 trieu TOE/ndm giai doan | khi, nham rat ngan quy trinh tha tuc | 2030 va bd sung ké hoach ting
sau xa bo. 2021-2030. va day nhanh tién d6 dau tw. triv lwong maoi.

3. Chinh sach néi bat: Giam thué thu | « Duy tri san lwong dau 6-9,5 triéu | 3. Tac dong thuc té: Tao diéu kién | 3. Ky vong: Cép nhat thém céc
nhap doanh nghiép, giam thué xuat tAn/nam; khi khai thac 5,5-15 ty | cho cac dw an trong diém nhw L6 B | phat hién md dau khi quan trong

khau, tdng mdc thu héi chi phi nham m2/nam. — O Mén, Sv Tk Trang, Kinh Ngu | trong giai doan 2021-2025, déng
h&p dan nha dau tw. 3. Danh muc wu tién: Xac dinh nhém | Trang,...dwoc day nhanh tién do | thoi lam rd dinh hwéng dau tw
4. Giam bét rao can phap ly: Linh hoat | dw an dau khi c6 tiém ndng cao va | thwc hién. cho chu ky phat trién thwong
hoa hop déng PSC, quy dinh rd vai tri | tm quan trong chién lwoc, lam co nguon tiép theo.

PVN trong thwc hién dw an va cho phép | s& cho viéc phan bd vén dau tw
bén thir 3 tiép can co s& ha tang khi cé | trong giai doan tiép theo.
san.

Nguén: Agriseco Research téng hop
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U NGANH DAU KHi

NHIEU DU AN LON BU'O'C VAO GIAI POAN TRIEN KHAI PONG BO

«  Nam 2026 dwoc dy bao la cot méc quan trong véi nganh dau khi khi nhiéu dw an 1&n bwéc vao giai doan trién khai déong bd. Mot sé dw an tiéu biéu
c6 thé ké dén nhw L6 B, Lac Pa Vang,...Cac duv an duoc ky vong la ddng lwc thuc ddy doanh thu va loi nhuan cla cac doanh nghiép trong Iinh vie tham
do va khai thac dau khi.

Cac dw an dau khi néi dia Ié&n tai Viéet Nam

Dong khi/dau
GEURIG

Tién do cap nhat Triv lwong

#zch_h(:)MO“ (BeMalay - 4140 46 cac goi thau EPCI chii chét tich cuc, dang I3p dat gian va duong éng.  107-112 tf m3khi GaS;g Y Quy 32027
s A es D3 ha thy chan dé gian chinh, viéc I&p dat ngoai khoi va hoan thién hé thdng A3 o 693 trieu .

Lac ba Vang (Bé Ctru Long) STl AT B Il G Gl G et 15,9 triéu m°> dau USD Quy 4/2026

SWTw Trang — Giai 40an 2B . L 1. s x ot e e 17,05 ty m3 khi va 74 , Cubi 2026-

(Bé Civu Long) Da chot nha thau chinh va hoan thién thiet ke, chuan bi lap dat. triéu thing condensate 1,3ty USD DAy 2027

Nam Du — U Minh (B&é Nam D& ndp ké hoach phat trién mo, che phé duyét dau tw (FID), chuan bi dau néi 4,8 triéu m® khiva 0,25  Hon 1ty
Con Sorn) mé vao tuyén ong hién cé vé Ca Mau sau khi hoan tat tha tuc dau tw. triéu m3 dau uUSD
Van dang hoan thién khung thwong mai phap ly, tién d& cham do dang gép Gan 10 ty Ky vong nam

Cudi nam 2027

- - R ~ A > 3 ’
Ca Voi Xanh (Be Song Hong) vuong mac lién quan dén tha tuc thué dat. 150ty m” khi USD 2028
Thien Nga —Hai Au (Be Nam 5, 1i&n khai theo ké hoach cAp khi Bong Nam B6, d ky GSA va PSC. 7,43ty m? khi 265 tricu Q4/2026
Con Sorn) uUSD
Khanh My - D3m Doi (Bé  Da ky hop déng thiét ké ky thuat tdng thé (FEED) vao thang 02/2025, hin dang , (oo 5 Chuaoong 10007
Malay — Thé Chu) thwe hién thiét ké va chuan bj hd so m&i thau thi cong. i bo

D34 hoan tat danh gia trir lwong va phwong an so bo, hién dang lap hé so ké

Kén Bau (Bé S6ng Hong) hoach phat trién mé (FDP) va chuan bi cac thu tuc dé chuyén sang giai doan 200-255 ty m? khi S Eeng G ey i

. R bd 2028
thiét ké ky thuat va m&i thau thi cong.
Bao Vang — Bao Pen (Bé D4 hoan thanh céng tac thdm do, xac nhan co tiém nang, dang hoan thién hé 3 . Ky vong nam
Séng Héng) so kinh & - k§ thuat va khung tiéu thu khi, chuan bi trinh hd so phat trién ma.  20c0 v ™ Khi 1,32ty USD 2030

Nguén: Agriseco Research téng hop
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@ NGANH DAU KHi

KET QUA KINH DOANH 9 THANG DAU NAM GHI NHAN TiN HIEU CAI THIEN TiCH cucC

KQKD toan nganh theo quy « Nam 2025, tinh hinh kinh doanh toan nganh dau khi cé tin hi€u cai thién.
250.000 12,0% Hoat dong tham do va khai thac ngoai khai tai cac du an I6n nhu Lo B,
200.000 10.0% Lac Da Vang s6i dong trd lai, gitp cac hgp dong dich vu dau khi dugc ghi
8,00/ n ’ .\ n Vd A (Y AY \ v
150.000 . 00/0 nhan dudng ti€én do. 9 thang dau nam 2025, doanh thu toan nganh tang
b 0 v \ A}
100.000 4.0% 13,2%, LNST tang 28,7% so cung ky.
50.000 2,0% . A , " . , .
oo Doi vai cac doanh nghiép dau khi thugng nguon, KQKD cua nhom duy tri
’ 0 v 2 14 v kd 4 A I\, - \ kd v AY
> UG LI LI IR S R tang trudng qua cac nam, phan anh nhu cau on dinh va kha nang duy tri
(‘9‘L\(‘9 q’ q’ ("Qfﬁ ("Q > q’Qqﬁl’Q SOy qﬁ”Q S qﬁ"Q A hiéu qua hoat dong cua cac doanh nghiép trong béi canh thi truGng nan
Q O. ‘el e lNe e e Sl e Ml e \ @i e" 2u g ’ : ong ghiep g : g g
X L lugng tiep tuc ma rong.
B Doanh thu thuan EEELNST ==—Bién gdp
KQKD nhém doanh nghiép dau khi thweng nguén* theo quy Tong no vay/Von chi sé hivu cac doanh
giai doan 2020-2025 nghiép dau khi thwoeng nguon
16.000 1.000  8.000 0,25
14.000 7.000
800
12.000 N 6.000 —_— 0,20
10.000 o 600
: = 5.000 0.15
8.000 , - 400 :
6.000 N [ N 200 4.000
4.000 , N l / 3.000 0,10
2.000 I I I 0 2.000 0,05
0 -200 1.000 ’
O QO OO O AN AN AN AN AV b b b oD D D D o ax o & 5 SH D 0 0.00
U N N N A AN SRS N S N N N P PN N N AP PN N N P a4 ;
oS e Ui e e Al lllfe Lal'e e i« Sale Lalife Ll < Sl e Sl e Ll e Gl e il Sl Ll e e i e e Ll e 4 2020 2021 2022 2023 2024 Q3.2025
= Doanh thu thuan LNST C—IVay ngdn mmmVaydai ==No vay/Vbn chi

*S6 liéu dworc ldy tir Bdo cdo tai chinh ctia cdc doanh nghiép dau khi thuwong ngudn niém yét PVS, PVD, PVC, PVB
Nguén: FiinProX, Agriseco Research téng hop
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@ NGANH DAU KHi
DINH GIA HAP DAN, CAC DOANH NGHIEP CO TY LE SO H’U NHA NU'O'C CAO bUOC HUONG LOI

+ Dinh gia nhém Dau khi dang & viing kha hap dan, va&i P/B hién tai dat 1,3x 1an, thadp hon so v&i VN-Index (2,0x 1an) va trung binh nganh 5 nam (1,43
lan). Nhin chung, dinh gia nganh van & mirc kha hap dan so véi tiém nang tang trwdng clia nganh, dac biét khi nhiéu dw an nang lwong 1én dang duoc
trién khai va tai kh&i dong tré lai (L6 B, Lac Pa Vang, Nam Du — U Minh).

« Trong dé, cac doanh nghiép dau khi véi ty 1& s& hiru nha nwéc cao sé dwoc huwdng loi nhe loi thé trong viéc tiép can va tham gia cac dw an trong diém.
M6t sb co hdi dau tw dang chu y trong nam 2026 co: PVS, PVD, PVB va BSR.

P/B nganh dau khi so vé&i VN-Index Ty lé s& hiru nha nwéc trong cor céy c6 dong cua cac doanh
400 120.00 nghiép nganh dau khi
3,50 100,00 Ty lé s& hiru nha nwéc
3,00 Doanh nghiép
250 V 80,00 (PVN)
bl ’m"‘“ g oA ﬂ“w" W e e
1,50 JH \||| ||||| 1t ”HH”"W”N { ||||‘“H h PVD 50,42%
T “HHW” ““HH ‘|||||\ |‘|||H‘||||||||\‘”"|"HH" H“”H\lll o DUl i, 40,00
o (WA HNHH“ i
0.50 20,00
[ \H\HWHHNM st
0,00 0,00
© N BSR 92,13%
6\(19\ ‘3\(19\ (3\‘19 (0\‘19\ {1/ 6\(19 (o\"l/ (0\'19 (0\‘19 (0\‘19 <,_)\"1/ 2
S S S S S S S S S
S N N N N N N N N N N GAS 95,76%
== Gi4 dong clra Index nhém Dau khi P/B VN-Index PLX 76%

P/B nhém Dau khi Binh quan P/B nhém dau khi 5 ndm
Ngubdn: FiinProX, Agriseco Research téng hop
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Cy NGANH LOGISTICS

SAN LWPONG HANG HOA QUA CANG TANG TRUONG TRONG NAM 2025 NHWNG SE CH(PNG LAl TRONG 2026

% Kim ngach Xuét nhap khiu 2025 tang trwéng 18% so v&i cling ky. San lwong hang héa qua cang wéc tinh trong 10T/2025 tang trwdng
khodng 11% so v&i cung ky. Mac du dbi mat véi mire thué déi rng ctia My, kim ngach XNK va san lwong hang héa qua cang van tang. Diéu
nay cho thay tinh trang nhiéu nha nhap khau ctia My da tang cwéng nhap khau truéc khi mire thué co hiéu luc.

% Buwdc sang nam 2026, Agriseco Research danh gia tang trwéng san lwong XNK va san lwong cang sé & mirc thap hon do thAm thau nhirng
tac dong tlr chinh sach thué quan va xu hwéng bao hd trén toan cau.

Kim ngach Xuat nhap khau 2021 — 2025 San lwong hang héa qua cang wéc tinh
100 60% 3,5 40%
90 50% 3 A A_ 35%
80 40% A _— 2 30%
" 30% 25 ] 1 1n - 25%
60 ,L N’V 20%
20% —
50 { A1YIN- i . 2 15%
40 L 10% 10%
/ 0% 1.5
30 1 o 5%
20 b -10% 1 0%
10 Y -20% 0.5 -5%
0 -30% ' -10%
T T T T T AN AN AN ANANANDOOOONODS SIS T TN WNWLW W 0
88888888888888888888888888888¢8 0 -15%
S N N N R N N N N R N N N N N R N N N R N N N N N R R N N Y T T2 T3 T4 T5 Te T7 T8 T9 TI10 T11 T12
S88538c-588583-588583-5886583-5885838¢ 82023 02024 02025 A
. yoy
mmm= Tong kim ngach xuét nhap khau (ty USD) - cot trai === Tang trudng YoY - cot phai

Nguén: Téng cuc Hai quan, Agriseco Research Téng hop Ngudn: VMA, Agriseco Research Téng hop
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NGANH LOGISTICS

GIA cuOC VAN TAI BIEN HA NHIET NHWNG GIA CHO THUE TAU BINH HAN VAN O MUC CAO

< Gia cwdc van tai bién co xu hwdng ha nhiét trong nam 2025 t&» mirc nén cao ctia 2024 nhé (1) cang thang tai khu vuwc Bién D6 da l1ang xudng;
(2) Nhu cau nhap khau tir cac thi trwong I16n nhw My va EU suy yéu hon du kién; (3) sb tau container ddng méi vuot xa nhu cau thyec té.

US$ x,000/40ft @ World Container Index (WCIl) Composite Index WCI: Shanghai to Rotterdam WCI: Shanghali to Los Angeles
¥ US$ x,000/40ft @ WCI:Shanghaito Genoa @ WCI: Shanghai to New York
$8
$4
$6
$3
$4
$2
$2
$1
$0 $0
P P P PP AP P AP 0 P A P AP P A AP P A P P DA A AP AP P @ B A P A P P P W P P B B P A P A A A A
060 be{‘\ SZ{-‘\ Qéo Qéo é\ré@ré ?9‘ v@k\{b\‘\@@\@@\ 5\}{\ )\){\ )& )& \)Q’ QQ’%QQ%@Q O('}OC}OC}‘\G“\G'\QQOQ@O QQ'C’ sg}\ Sb?{(ep((é'oﬁ\\%Vgé Y‘Q‘\ @@&Q{ﬁ@@\ 5\)(\ 500 b\) 50 VQQ?QQ%QQ%QQ OQ OO 00\;0 eo OQ)GQQP
PG G Y \,@'qsy{bqgn’ »\Qq,b‘«‘%\vb‘,g, FE Y R &P O TP Y N U QA MY G (Y R

Nguén: Drewry
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NGANH LOGISTICS

THI TRWONG THUE TAU BINH HAN CHO DAU VA HOA CHAT TANG GIA TRO LAI GIAI POAN CUOI NAM

< Gia cho thué tau diu va hoa chét da tang manh tré lai giai doan cudi nam déc biét véi cac tau kich thudc I¢n do nhu cau sir dung cao trong
khi nguén cung dong m&i con han ché.

Gia thué tau dinh han cac size (US/ngay)
70.000

60.000

50.000
. 7 A
= AT = ’ D
7
}"

30.000 Y,
” ‘. -
20000 A /
R
10.000

7
‘37
7

AN AR AN AN A L A N G A g S R SO A N A A e S S N i
> Q{b @’b\\ 30 %QJQ éo s'b @’b @’b\\ 30 %QIQ éo 5@* @’b @’b\\ 30 %QIQ éo Sb @0 @’b\\ §° %Q)Q éo gb @'b @'8\ }0 %Q)Q éo

— VLCC —— SUEZMAX AFRAMAX ——LR-2 —LR1 ——MR

Handy

Nguédn: Agriseco Research Téng hop
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TRIEN VONG NGANH CANG BIEN - LOGISTICS NAM 2026

< Tang trwéng cdng suat tai cac cum cang chinh:

NGANH LOGISTICS

- Cum cang Hai phong: Giai doan 3 cang Nam Dinh Vi da di vao hoat ddng tlr Quy 4/2025, dy an sé nang tbng cong suét thiét ké 1&n 2 triéu
TEU/nam, cé kha nang tiép nhan c& tau container 1&n t&i 48.000 DWT. Ngoai ra, tai khu vwe Lach Huyén, Bén container sb 3&4 (PHP) va bén sb

586 (Hateco) cling da bat dau khai thac trong nira dau ndm 2025.

- Cum cang Cai Mép — Thi Vai: Tiép tuc cai thién hiéu suat hoat ddng cac cang hién tai. Dw an Gemalink 2A, cdng suat 600.000 TEU/ndm du kién

s&@m nhat dén ndam 2027 mai co thé khai thac.

Q 3 e -
Cang Nam Hai Cang Transvina Cl.lm cang Hal Phong

Q Cang Chua Vé Cau Bach Pang

o o 10.000 D
Cang Green d |
y 20.000 DWT
Cang Hai An /

Cang ‘890 40.000 DWT
Cang PTSC Dinh Vi O
Cang Binh V8 {3 %cang Nam Hai Binh Vi
Cang Tan Vu o o 48.000 DWT Ludng hang hai e
Cing VIP Green (G AT HIRSE/A \ .

209 =22 Q Cang Nam Binh Vi 4= 4= \
o= ' \

Cau Tan Vi - Lach Huyén Q

Cac bén cang Lach Huyén

Cum cang Cai Mép - Thi Vai

Q Q SP-PSA
SITV

oA B

8‘5
—_—
120.000 DWT QTCCT-TClT

160.000 DWT
2
%
Yo ~

200.000 DWT Q TCTT

)Q CMIT

250.000 DWT\' Q ssIT

Gemalink

Nguén: Google maps
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C‘g NGANH LOGISTICS

TRIEN VONG NGANH CANG BIEN - LOGISTICS NAM 2026

< Viét Nam van la diém dén thu hat dong vén FDI,

- Chi s6 nha quan tri mua hang (PMI) cac thang gan day lién tuc c6 sw cai thién va duy tri & trén mdc 50 diém cho thay hoat ddng san xuét trong
nwdc dang dwoc mé rong. Viét Nam van 1a méi trwdng thu hat dong von FDI hang dau khu vuc, Iinh vuc san xuét ché tao duwoc Ky vong tang
trwdng trong ndm 2026 va giai doan 2026 — 2030 tao dong lwc cho nganh céng bién va logistics.

< Podng lwec tang trwéng trong trung dai han dén tir mé réng ha tang Logistics:

- Chinh pht ddy manh nham tao ddng lwc cho ting trwdng GDP dat trén 10% giai doan 2026 — 2030. Trong dé, cac dw an trong diém 1a cac duw an

ha tang giao thdng két nbi giup thic day hiéu qua hoat dong logistics

Téc dé tang trwéng GDP hang nam Chi s6 PMI
9,0% 56

8,02% 8,02%

8,0% 54

6.68% 6.819.7:08%7,02% 7,09% 5

0, y 3
7,0% 6,21% ~
6,0% 0 A
' 5,05% N
5,0% 48
4,0% ) 46
3,0% 291% 5 5% 44
2,0% 42
’s ® 5 B B b B o
’ D D DD DD A% A% A% A% A AN
PPPLPPPEFITITLL PP PP PP D
’, 4 Q 4 4

0,0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[

Ngudn: GSO, Agriseco Research Téng hop
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NGANH XUAT KHAU

XUAT KHAU VIET NAM TANG TRUONG TRONG BOI CANH THUE QUAN

Cac hang xuat khau co ban cua Viét Nam tiang trieéng mot

. X ~ R
Kim ngach Xuat nhap khau 2021 - 2025 chir s6, thap hon mirc ting trung binh xuat khiu ca nwéc

100 60%
14.000
90 50%
12.000
80 40%
7 10.000
0 30% A
60 @ 8.000
\ ./'\../' 20% =
50 A1YIN i 2 6.000
™ 10% =
40 Y ) AT 4.000
o .
30 _I/' 0%
20 U -10% 2.000
-
10 20% ° 6 B B o B
5 D RN R T
0 30 @&&@ﬁ@ﬁ&ﬂ&&&&ﬁ&@@&
T T T T T CTANNANNANNODOOOOONTITTIITI TN ° Q\'Q%’Q%’Q/\’QQ” '\\’Q Q(o' '\'QQ’\ Q\’Q%’QOD’Q/\'QW RY
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN NN NANWAN
[eNeoNeoNeoNeolololNolNolNolBolNoloNoNoNoBNolooNoNoNoNololNoNoNoNoNo N o]
U S S O A S N O U N S S O S S N N S S N N U N N S R & va san pham b v S5 S phé
583858-58858-53858-53858-53858¢ " Detmay AGOvasanphamgo  EThiy san |Caphe
mmmm TOng kim ngach xuét nhap khau (ty USD) - cot trai === Tang trudng YoY - cot phai O Sat thép BCao suvachatdéo  WHoa chat & phan bon BGao

Nguén: Téng cuc Hai quan, Fiinx, Agriseco Research téng hop
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Cy NGANH XUAT KHAU

THANG DU THUONG MAI NHUNG CHU YEU DEN TU KHU VUC FDI, RUI RO HANG TRUNG CHUYEN HIEN HO*U

Thang dw thwong mai cha )_/éu_fé’i te khc‘zi FDI trong khi doanh nghiép néi Viét Nam duy tri nhap khau ... v ting xudt khiu qua My, rii ro
dia tiep tuc nhap siéu déu dan tir Trung Quéc ... hang trung chuyén ting cao
100 T11/2024: D.Trump T8/2025: Thué chinh 10,00 150.000 120,000
90 tring c Téng théng thirc 20% 8,00 =
120.000

~ |
<3
]

60.000

Triéu USD
Triéu USD

6 ' 2.00 - 60.000
l 0,00

5 ,
40 I I I -2,00 30.000 30.000
. - m B

20 -6,00 2023 2024 11T/2025

o O
I
N

Ty USD
Ty USD

80 6,00 90.000
] -
70 I I l - |§, 4.00 90.000
i |
1 I 1

T4/2025: Thué d6i 2023 2024 117/2025
10 &ng so bd 42% -8,00 mDS dién tr EMay méc -
0 -10,00 mDat may EDién thoai BDO dién twr O May méc
§ § § § § § § § § § § § B Cao su, chat déo mSét thép o Dét may B Cao su,’chét déo
S § §E S8 § § FE S £ § ® S mHoa chét, phan bon St thép mHoa chét, phan bon
o o o ~ o o o -— o o o ~—
C—Can can thwong mai DN FDI (RHS) Ngudn: Téng cuc Hai quan, Fiinx, Agriseco Research téng hop

C—3Can can thwong mai DN trong nwéc (RHS)
Tong kim ngach xuat nhap khau (LHS)
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NGANH XUAT KHAU

XUAT KHAU THUY SAN - THiICH 'NG DAN VOl THUE QUAN

Triéu USD

Triéu USD

Xuét khau thay san Viét Nam 10T/2025 tang 2 chiv sé,
trong tdam nh& Tém, Mwc va bach tuéc

1.400 -
1.200
1.000
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ETOm OMuyc
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1.000 ¥7,2%
0
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m2023 ©02024 02025

+17%

]

Thai Lan

Nhém thay san duy tri h6i phuc KQKD trong nam 2025 véi
bién rong tiém can giai doan 2021-2022
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=== Doanh thu thuan Bién lai rong (%)

Dinh gia P/E v&i EPS binh quan trwot 5 nam,
ANV va MPC tang nhanh nh& thoat 16 trong khi VHC va FMC di
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Nguén: Téng cuc Hai quan, Fiinx, Agriseco Research tdng hop
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Tan dung cac FTA

EU nd&i long rao can

Tiem ndng tir Chau A

Hudng loi tir ty gia

Gia TACN duy tri thap

Thach thuc

Nhu cau han ché & My
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C&’ NGANH CONG NGHE THONG TIN - VIEN THONG

DOANH THU NGANH CNTT VIET NAM DU BAO TIEP TUC TANG
< Trién vong nganh CNTT dw bao ting hai chir s6 ndm 2026 bé&i xu hwéng Al, chat ban dan, 5G: Doanh thu toan nganh wéc dat 198 ty USD (+26% svck)

L)

nam 2025, nhd déng gép chinh t linh vwe cdng nghiép cong nghé sb (cong nghiép ICT) tdng 13% svck. Doanh thu nam 2026 dy bao dat 224 ty USD (+13%
yoy) vé&i cac linh viee cong nghé méi ban dan, Al va Big Data, Ha tAng sb. BPong lwc tdng trudng dén to (1) Xut khdu phdn mém dw béo tang, dat 199 ty USD
khi nhu cau chi tiéu cho CDS Nhat duy tri da tang, My, APAC va EU phuc héi; (2) CNTT trong nwéc tdng clng v&i xu hwédng chuyén dbéi sb; (3) Nén tang ha
tang sb phat trién khi mang 4G, 5G dang dwoc thwong mai héa va mé réng trung tdm dir liéu sé gia tang ty I& sir dung Internet, gidp tdng doanh thu linh vwc
vién théng; (4) Huéng loi tr dong vén FDI cdng nghé cao Al, chat ban dan vao Viét Nam trong chién lwoc “Trung Qubc +17.

Dw bao Doanh thu toan nganh céng nghé Viét Nam Dw bao doanh thu cong nghiép ICT
bvi: Ty USD bvi: Ty USD
224 172
198 152

4 167 126 131 133

136 142 113
125
s 172 I
2018 2019 2020 2021 2022 2023 2024 2025A 2026F 2020 2021 2022 2023 2024 2025A

Ngubn: B6 TT&TT, Agriseco Research téng hop
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kj}ﬁ NGANH CONG NGHE THONG TIN — VIEN THONG

HUONG LOI T CHI TIEU CONG NGHE THUC DAY BO1 Al VA XU HPONG CHUYEN DOI SO TOAN CAU

DS

% Chi tiéu cong nghé dw bao ting nh& Al tao sinh: Dy bao nam 2026, chi tiéu cho cédng nghé toan cau dy kién tdng 9,8% svck sau giai doan chirng lai
b&i thué quan, déng lwc mot phan béi Al tao sinh (Gen Al). Trong d6, chi tiéu cho mang phan mém, dich vu CNTT tang 11% nhd yéu tb tang gia, va céac
khodn dau tw vao Al. Chi tiéu cho trung tdm di liéu wéc tang manh 19% trwédc nhu cau vé co s& ha tang cda Al tao sinh. Thj trwdng Gen Al du bao sé dat
tbc do tang trudng kép 42% CAGR 2023 — 2032F (theo Bloomberg Intelligent).

L)

Xu hwéng chuyén déi s6 (CDS) tiang trén toan cau: dy bao tang trwdng kép 16% giai doan 2022 — 2027 (theo IDC) dwoc thic day béi cac cong nghé
méi: Al, 5G, Cloud, Bigdata, Blockchain, loT. Cac cdng nghé méi dy kién tang trwdng manh hon 20%/nam CAGR (2022 - 2027) giup thic day qua trinh
chuyén dbi sb toan cau. Céac thi trudng chau My, EU, Chau A dw kién tang chi tiéu manh cho CBS.

o

A an oex 2 cin a P A Xu hwéng chinh trong twong lai < i £ iz
Toc dé tang truwdng chi tiéu cdng nghé toan cau Al, Cloud, Bigdata, Blockchain Chi tiéu cho(é:huyén déLsséDt)iép tuc tang
v: triéu ty
3.500 )
3.000 +42% b . A6% -
' Generative Al CAGR 4 GP\GR' ”,—“—
2.500 3.5 "
(% 3 ‘,—’—
> 2.000 25 ___-——‘
= 4500 loT 2 =~
& e o i g e 15
1.000 22% dz== P !
. . % N A A= 1
500 3 +20% 0,5
0N B 5G CAGR
) mi i N

2022 2023 2024F  2025F  2026F  2027F
2020 2021 2022 2023 2024 2025A 2026F

BDT DV c6ng nghé, phdn mém O Trung tdm di liéu (DC)

BLOCK 1= S 1i = CHAIN

L mDX ©Non - DX

Nguédn: Gartner, Agriseco Research Ngudn: Bloomberg, Agriseco Research téng hop Nguén: IDC, Gartner, Agriseco Research tong hop
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C& NGANH CONG NGHE THONG TIN — VIEN THONG

TIEM NANG PHAT TRIEN CHUYEN DOI SO TAI VIET NAM VAN LON

< Tiém nang phat trién cong nghé va chuyén doéi sé tai Viét Nam: Viét Nam tiép tuc duy tri thé manh vé co cu dan sb tré va ty & s& dung Internet
cao; tang trudng kinh té 6n dinh; sw hd tro' clia Chinh pha trong phat trién kinh té sb.

L)

% Xu hwéng chuyén déi sé ting manh khi Chinh phi day manh dau tw. Ty trong gia tri ting thém cla kinh té s6 trong GDP Viét Nam lién tuc ting, tir
12,87% nam 2021 1&n 14,02% ndm 2025, wéc tinh tdng 13%. Lan séng chuyén d6i sb da lan rong trén tat ca [inh vwc kinh té - xa hoi. Cu thé, chi s6
chuyén dbi s6 qubc gia clia Viét Nam ciing gia tdng hon 50% tlr méc 0,48 18n 0,79 nam 2024. Chinh pht ciing danh 500 nghin ty ddng trong Chwong
trinh phuc héi, phat trién KTXH cho phat trién ha tang sé.

Quy mé va téc dd tang cua kinh té sb Chi s6 chuyén doéi s6 quéc gia cua Viét Nam
0,9
80 16 075 0,7955
70 14 018 0,71 ’
50 10 0,6
40 8 0,5 det
30 6 0,4
20 4 0,3
10 2 0,2
0 0 0,1
2021 2022 2023 2024 2025 0
mmm Quy mo (Ty USD( Tbc do tang theo gia hién hanh 2020 2021 2022 2023 2024
Nguén: Agriseco Research téng hop Nguén: Agriseco Research téng hop
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NGANH CONG NGHE THONG TIN — VIEN THONG

Nam / Van ban

Noi dung chinh

CHINH SACH VA CHUONG TRINH HO TRO' HA TANG SO, CHUYEN POI SO TAI VIET NAM

Tac dong t&i CNTT & ha tang sé

2020 - Chuong trinh Chuyén dbi so
quoc gia dén 2025, dinh hwéng 2030

B3t muc tiéu kinh té s6 20% GDP nam 2025, 30% nam 2030;
100% dich vu cong du diéu kién 1én mai trwong s6; thuc day
ha tang so, di liéu, 5G.

Tao “khung xwong song” cho chi tiéu chuyén doi
s0 3-5 nam t&i, kéo nhu cau phan mém, dich vu IT,
cloud, data center tang theo.

2021 - Chién lwoc qubc gia vé Tri tué
nhan tao dén 2030

Muc tiéu duwa Viét Nam vao top 4 ASEAN, top 50 thé gici vé
Al; xay trung tam dir liéu & tinh toan hiéu nang cao; khuyén
khich s&n phadm “Al Make in Vietnam”.

Khang dinh Al I wu tién qudc gia — m& co hoi
cho cong ty phan mém, dong théi doi hoi dau tw
manh vao ha tang tinh toan & data center.

2022-2023 - Céc chién Iu’o’c’vé ha tang
sO & kinh té sO (Nghi quyét, chwong
trinh cta Chinh phu/MIC)

Uu tién phat trién mang bang réng, 5’G, ’trung tam dir liéu, dién
toan dam may; dat muc ti’éu kinh té sO dat 29% QDP 2025,
30% 2030 & ty 1€ kinh té soO trong tirng nganh toi thiéu 20%.

Clng cO vai tro ha tang sO la nén tang tang
trg’éng, khuyén khich dw an cloud, DC, nén tang
sO cua Viettel, VNPT, FPT, CMC...

2025 - Chwong trinh tin dung téi da
500.000 ty dong cho ha tang & cong
nghé s& (NHNN)

Ngan hang Nha nudc trién khai goi tin dung 500.000 ty dong
cho doanh nghiép dau tw ha tang, cong nghé so, voi lai suat
wu dai thap hon =1-1,5%/nam.

B sung “ngudn vén ré” quy mé I&én cho dw an
data center, mang, cloud, nang lwvgng xanh phuc
vu DC, gitp tang tbc dau tw ha tang sbé trong vai
nam toi.

2025 — NDD57-NQ/TW vé dinh hwéng
céng nghé, déi méi sang tao; Luat
Coéng nghiép céng nghé sb, Luat Tri
tué nhan tao, CBS

Dinh hwéng céng nghé, ddi méi sang tao: Al, loT, Big Data,
5G. Phat trién ha tAng di¥ liéu, trung tam di liéu, Sandbox, Uu
dai thué va mién thué dat cho cac DN coéng nghé, thuc day
nhan lwc chéat lwgng cao

Thuc day dong lwc tdng trwudng mdi cho cong
nghé nhw Al, 5G, Data center.

Nguén: Agriseco Research téng hop
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C&’ NGANH CONG NGHE THONG TIN - VIEN THONG

VIET NAM HPONG DEN CHUYEN POI SO TOAN DIEN

Muc tiéu chuyén doi s6 Viét Nam dén 2025, dinh hwéng dén nam 2030

20% Kinh té sb chiém 20% GDP L PR % -100° Mang Internet cap quang phd 80 —
° Tré thanh quoc gia so, S0 100%
70 Viét Nam thudc 70/193 quéc gia dén on dinh va thinh Phé cap Phd cap dich vu mang 4G/5G va dién
dau vé Chinh phu dién tcr vuwong, tién phong thr - thoai di d6ng théng minh
80 — 100% Phat trién Chinh phii s v6i chuyén dbi nghiém cac cong nghé > 50% Ty I& dan sé c6 tai khoan thanh toan
80% dich vu cdng; 90% hd so cong va mo hinh ma&i dién tor

viéc; 100% CSDL quéc gia

Dw bao doanh thu kinh té sé Viét Nam (ty USD) Muc tiéu déng gép cua kinh té sé vao GDP
200 35%
30% 30%
160 90 - 200 °
25%
20%
120 19%
o 14,30% 16,50%
15% ~
80
10%
(o]
, m @ N
2022 2023 2024 2030 2022 2023 2024 2025F 2030F

Nguén: Google, Temasek va Bain & Company, B6 TT&TT, Agriseco Research téng hop
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C&’ NGANH CONG NGHE THONG TIN - VIEN THONG

HOAT DPONG VIEN THONG TANG TRUONG NHO DAY MANH DATA CENTER (DC) VA MANG 5G

< Data center (DC) dw kién sé ting trwéng manh 18%/ndm CAGR giai doan 2024 — 2030, v&i cong suét Toc d6 téang trwéng thi trivong Data center tai
< 5 5 5 . . Viét Nam
tang gap 5,6 lan tr sau nam 2030 nh¢ (1) Nhu cau vé lwu lveng dir liéu tang manh (4G, 5G, Al, loT,
. 7 , 7 x e - R A A n 7 ~ g2 KR > R
Bigdata); (2) Cac chinh sach ho trg phat trien ha tang DC; (3) Nguon cung DC quy mé I&n sé tiép tuc mo ,\30/00"‘0
rong. Ky vong doanh thu cac cong ty vién théng dang mé rong quy mé DC sé tang trwdng khoang 11-
15%/nam.
< Phat trién 5G: Thwong mai hoéa 5G dwoc ky vong thuc ddy manh qua trinh chuyén déi s, véi déng gop - -
. , N < > . . o > . N % 2022 2024 2030
woce tinh 7,3-7,4% vao tang trwuong GDP, qua do tao dw dia tang trwdng tich cwe cho doanh nghiép vién
théng va xay 1ap ha tAng 5G nhe sb lwong va mre d6 sir dung thué bao internet gia tang. Nguén: Research and Markets, Agriseco Research tong hop
Tén doanh Quy m6 tang No6i dung U
nghiép (s6 rack) Thi phan céng suét Data Center Viét Nam Ty 1¢ dan so tiep can 56
. . ) . theo nha van hanh 120
Viettel 15 11.600 -> Xay 1 DC 140MW tai TP. HCM, hoan
VNPT 13 9.000 Xay dyng VNPT IDC Hoa Lac
= Viettel IDC 80
FPT Telecom 4 7.600 Khai trwong DC Tén Thuan 2025
VNPT 60
VNG 1 410 VNG hop tac véi ST Telemedia CMC Telecom w0
Singapore mé& DC STT VNG HCMC 2 FPT Telecom
vao 2026 VNG Cloud 20
Google - - Can nhéc xay DC tai TP.HCM = Others . il ]
- EKhéng 5G O5G
Mobifone - - Ké hoach xay DC I&on tai Hoa Lac

- - Nguén: Agriseco Research téng hop
Ngubn: Agriseco Research tong hop
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& NGANH CONG NGHE THONG TIN — VIEN THONG

VIET NAM TIEM NANG TRONG PHAT TRIEN NGANH BAN DAN, Al THU HUT VON FDI CONG NGHE CAO

< Xu hwéng phat trién nganh chat ban dan: Céng nghé ban dan 1a nén tang cla kinh té sb, quy md thi tredng toan ciu dw kién ting tr 745,5 ty USD nam
2024 |én dat 2033,5 ty USD vao nam 2033 (CAGR 12%/nam), ddng lwc chinh nhé cdng nghé méi tang Al, 5G hay loT va nhu ciu tr An D8, Trung Quéc. Tuy
nhién, thach thirc tlr sy cham tré kinh té toan cau va nguy co gian doan chudi cung rng.

% Viét Nam dwoc danh gia c6 nhiéu tiém nang phat trién nganh ban dan: (1) Vi tri dia chinh tri, kinh t& quan trong; (2) Nguén nhan Iwc tré déi dao va trinh do
cao (muc tiéu dao tao 50.000 ky s nganh ban dan dén 2030); (3) Loi thé tr ngudn dat hiém:; (4) Kha ndng thu hat vén FDI céng nghé cao va hé tro ctia Chinh
phu. Viéc cac tap doan I&n nhw Nvidia, Intel, Samsung gia tang dau tw, cung dinh huwéng hop tac xay dwng trung tam Al, dwoc ky vong sé tao dong luc phat
trién cho toan bd chudi gia tri ban dan, tr nhan lwc, thiét ké dén san xuét va |ap rap.

Quy mé thi treéng ban dan toan cau Quy mé thi trweéng ban dan Viét Nam (ty USD)
giai doan 2023 — 2033 (ty USD) 6,00

2500 7,00

CAGR: 8:7%
6,00
2000
: 5,0
:12°°
1500 CAGR 40
1000 3,0
50 I I I I 2,0 CAGR: 3%
B I

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 0,00

o
o o o o

o
o

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Nguén: Crispldea, Agriseco Research téng hop Nguén: Technavio, Agriseco Research téng hop
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CHUONG IV:
CO PHIEU TIEM NANG




k/% cO PHIEU TIEM NANG

NGAN HANG TMCP CONG THU'ONG VIET NAM (HSX: CTG) — GIA MUC TIEU: 48.000 d/cp

Quy mé dw ne tin dung (BPvi: Ty dén Lei nhuan trwéc thué (Pvi: Ty don Ty Ié no xau
y g y g y g y
== Dy no cho vay khach héng Téng tru’é’ng tin dung E Thu nhép lai thuén —Loi nhUén trwdc thUé 1,8% - 200%
' ' . ——Tang trwdng LNTT (%svck) 1,6% M R 12830
o,
3.000.000 fg'g of’ 100.000 . 35% 1‘210? 140%
2.500.000 16 0% 279 2% 30%  10% =l 120%
0 80.000 5% 0'8% 100%
2.000.000 14,0% 20% 25% o0 80%
12.0% 60,000 18% ooy o 60%
1.500.000 10,0% ° 8,‘2‘ Oj 42183)
8,0% 40.000 15% o o
1.000.000 6,02/0 (00 0,0% o 0 D D D o b 0%
500.000 o 20000 5% S
,U70
0 0,0% 0 0% o L A
2021 2022 2023 2024 2025 2026F 2021 2022 2023 2024 2025 2026F Ty lé bao phii ng xau ~ ===Ty I& no xau

Nguédn: FiinProX, Agriseco Research téng hop

< Trién vong loi nhuan nam 2026 tang trwwéng tich cwe nhe tin dung cao: CTG ghi nhan LNTT nam 2025 wéc dat khodng 41.000 ty déng (+29% svck)
v&i tang truwdng tin dung dat cao. Bién Ii rong dat 2,6% nho ty 18 CASA phuc hdi tich cwe va tin dung Ban 1 tang trwéng tdt. Budc sang nam 2026, ky vong
LNTT tang trwdng 25% svck nhd ddy manh cho vay KHCN (tap trung chinh 1a SXKH hé gia dinh va cho vay mua nha duy tri da tang trwdng tét va gidi ngan
cho vay Iinh vwe DTC manh mé (tinh dén Q3/2025 CTG hién la ngan hang cé dw ng cho vay nha thau xay dwng I&n nhat hé théng). CTG la ngan hang cai
thién dang ké vé hiéu suét sinh I&i ROE vuot trén 21% cao hon so v&i binh quan nganh.

< Chéat lwong tai san nam 2026 ky vong dwoc cai thién véi ty 18 NPL thap. Ty 18 no xau (NPL) tinh dén théi diém 30/09/2025 14 1,09%, so v&i mic 1,24%
cudi nam 2024 no nhém 5 tadng manh 16,7% trong ky. CTG la mét trong nhivng ngan hang cé ty 18 LLR cao nhat hé théng, dat 176% cudi Q3/2025. Ching
t6i ky vong ty 18 NPL ndm 2026 gidm vé& mirc 1% nho trién vong nén kinh té c6 nhiéu khéi sac hon véi sw phuc héi clia cac hoat ddng san xuét kinh doanh
va thi tredng bat déng san, va ty 1& no nhém 2/tbng dw no' da gidm gitp gidm bét ap lwc tdng no xau trong ndm 2026.
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e CO PHIEU TIEM NANG
NGAN HANG TMCP QUAN POI (HSX: MBB) — GIA MUC TIEU: 36.000 d/cp

< Pong lwec chinh ting trwwdng tin dung dén tir linh vee bat dong san: LNTT ndm 2025 cla
MBB dat 33.700 ty dong, tang khciéng 17% so v&i nam 2024, rié‘ng LNTT Q4/2025 dw kién -
tang trwdng trén 25%,svck. V&i trien vong thi trwdng BDS phuc hoi tI'C!'l cwc nh¢ khung phap 050, /
ly dwoc chinh phd day manh thao g& tir Q2/2025 va MBB c6 lgi the cho vay KHDN (kinh 20%
doanh BDS) va cho vay ca nhan mua nha &, ching t6i dw kién ting trwdng tin dung nam 15%

2026 dat khoang 28%. Cu thé, cho vay linh vuc xay dwng BDS téng truéng 35% svck (chiém 1o
trén 37% tbng dw no), thwong mai, san xuat duy tri dn dinh (+18%) va cho vay tiéu dungca 5%

Tang trwéng tin dung

nhan phuc hbi tich cwc hon 13%. Do d6, LNTT nam 2026 dy kién tang 20% svck. 0%
2022 2023 2024  2025F  2026F
s Bién lai rong cai thién nho ty 1é CASA cao. Hién nay MBB s& hiru ty 1&6 CASA cao Top

dau hé théng véi quy mé tdng tai san cudi ndm 2025 wéc dat gan 1,5 triéu ty dong (+33% Ty I1é NIM cai thién

svck), nho chién luoc s6 hdéa manh mé tir nam 2022 giup ty 1& CIR giam tir 29% xudng 25%. jfj if
Ngan hang tiép tuc mé& rong hé sinh thai dau tw sd dwa trén nén CASA, ky vong tao ngudn  40% 4%
loi nhuan mai trong 1-3 nam t&i. Ching t6i du phong ty 16 CASA MBB dat 42-43% vao nam oo, l B = 3%
2026, qua 49 hé tro' NIM phyc ‘hc‘“>i len 4,3% tir mirc day 4,05% nam 2025 khi méat bang i 7% I I f;
suat cho vay con thap dé kich cau tin dung. 35% 0%

2022 2023 2024  2025F  2026F
Ty 1& NIM Ty 16 CASA

Ngubdn: FiinProX, Agriseco Research téng hop
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& CO PHIEU TIEM NANG

NGAN HANG TMCP VIET NAM THINH VU'ONG (HSX: VPB) — GIA MUC TIEU: 38.000 d/cp

R/
0’0

K/
0‘0

Trién vong loii nhuan duy tri ting hai chir s6 nho tin dung tang cao: Chung toi dw
phéng LNTT nam 2026 cua VPB tang 30% svck voi tang trwdng tin dung dat khoang
30% dwa trén co sé sau: (1) KHDN déng goép trén 60% tdng dw no’ nhé Nghi dinh 68 —
NQ/TW vé phéat trién kinh té tw nhan; (2) Cho vay BDS chiém 40% téng tin dung voi
trién vong tich cwc nhd cai thién phap ly va nhu cau 1&n; (3) Cho vay ban I& phuc hbi
tang 10%. Do do, ky vong bién 1ai rong NIM nam 2026 cai thién Ién 5,6% so v&i mirc
5,4% nam 2025.

Chéat lwong tai san cai thién nhe Luat héa Nghi quyét 42 giup day nhanh téc dd
xtr ly no xau: Sau qua trinh tai cau truc, chat lwong tai san ctia VPB tiép tuc xu hwéng
cai thién voi ty 1& no xau (NPL) gidm dang ké va ty 1&é bao phi no xau dwoc cling cb.
Chung t6i danh gia no xau cua VPB sé bat dau 1 chu ky méi giai doan 2026-2030 nhe
cac yéu t6 sau: (1) Luat héa Nghi quyét 42 thuc day qua trinh thu hdi ng xau (>70%
TSDB cua VPB la dy an BDS); (2) Tai cAu tric xong FeCredit; (3) Thi trwéng BDS phuc
hdi tich cwec. Do dé dw bao ty 1&8 NPL nam 2026 dwoc kiém soat dudi 4%.

40.000

30.000

20.000

10.000

7%
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Loi nhuan trweéc thué
(Bv: Ty dong)

8,00%
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Ngubn: FiinProX, Agriseco Research téng hop
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CO PHIEU TIEM NANG

CTCP PAU TU VA KINH DOANH NHA KHANG DIEN (HSX: KDH) — GIA MUC TIEU: 37.000 d/cp

KQKD 2026 ky vong tang manh nh& ban giao Gladia: Dy an Gladia do KDH hgp tac véi Keppel Doanh sé ban hang 2022 - 2027
trién khai (Quy mé: 11,8ha, gbm 226 can thap tdng va 600 can hd). Vé tién dd, dw an da ban duoc 10000

100/226 can th&p tang giai doan 1 v&i gia tri 4.000 ty ddng. Quy 3/2025, KDH da ghi nhan doanh thu 8000

tang gap 4 lan nh& ban giao cac san pham thudc duw an. Trong quy 4/2025, KDH dy kién mé& ban giai
doan 2 va trién khai phan khu 600 can hd cao ting. Cac san pham ky vong c6 ty 1& hap thu cao (trén 4000 |
65%) khi thj truéng BDS thap tang tai TP. HCM héi phuc trong bdi cdnh nguén cung nha lién thd khan 2000 ﬂ H ]
hiém. Chung téi ky vong doanh sb ban hang giai doan 2026 — 2027 ctia KDH dy kién tang cao doéng 0 . =

gop chinh tlr dw an Gladia, Binh Trwng mé&i va mét phan tir Solina. 2022 2023 2024 2025F 2026F 2027F

6000

bv: Ty VND

EClassia OThe Privia OClarita + Emeria OSolina OBinh Trwng Dong mé&i

Trién vong trung va dai han nh& quy dat Ién: KDH dang phat trién cac dy an la Gladia — hop tac voi
Keppel va dy an Binh Trwng Mé&i bén canh Gladia vira hoan tdt GPMB va dw kién mé& ban thap tang

_ L . o S Hang ton kho KDH 2022 - 2024
vao nam 2027. Cac dy an méi dy kién sé thuc day KQKD trong hai dén ba nam t&i cua KDH. Trong

N \ T \ . N e en : 30000 BKhac
trung va dai han, KDH duwgc danh gia cé tiem nang tang trwédng Ion nhé so hiru quy dat trén 600ha tai
A 3 o . . 25000 mLé Minh Xuan
khu viee phia Béng TP. HCM — khu v tiém nang tang gia. ) N
% 20000 i @Binh Trwng M&i
| MNeidmng  |Bangao | S oo — & Phong Phi 2
The Privia Da ban va ban giao 100% s&n pham can hd Quy 4/2024 2024 - 2025 ': - mClassia
>
—-Q1/2025 ¢ 10000 B The Solina
Gladia Da ban 100/226 can, dang tiép tuc m& ban hon 100 can 2025 — 2030 5000 O The Privia
thap tang ‘ - .
D kién trién khai xay 600 c&n cao tAng 2026 0 0 Clarita
3 9% o &x o i
Binh Trung Méi Dw kién xay dwng 2026, m& ban 2027 2026 - 2028 v N S \,19“' DEmeria
; O BTan Tao
The Solina bPang GPMB, dy kien mé& ban 2026, ban giao 2027 500 2025 - 2030 o

can thép tang

Nguén: BCTC doanh nghiép, Agriseco Research
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CO PHIEU TIEM NANG

CTCP KCN NAM TAN UYEN (HSX: NTC) — GIA MUC TIEU: 200.000 d/cp
Dw bao KQKD cua NTC 2026

e 0% 1% 70% I’O%

2026 dy bao tang manh nhd (1) ddy manh ban giao KCN Nam Tan Uyén Il m& 1000 61% oo, = B
) o B0%

50%
tr nam 2025. Pay dv kién sé la déng lwc chinh giip KQKD ctia NTC tang trwéng 600 10%

< KQKD nam 2026 dw bao tang trwéng hai chir s4: Doanh thu va LNST nam ;50
réng. Dy an Nam Tan Uyén || m& rong da bat dau cho thué va ghi nhan doanh thu 800

trong 2-3 nadm t&i v&i ky vong gia thué dat 150 USD/m2, tbc dd tang gia 3%/ndm. 400 po”
0%

2020 2021 2022 2023 2024  2025A1 2026F

Bién loi nhuan gdp dw kién dat trén 55%, gidm so véi giai doan trudc (>65%) do 20

o O

ap lwc chi phi vén tang nhwng dwoc bu ddp mét phan béi gia thué tang 1én. NTC
da ky bién ban ghi nhé (MOU) thué 90ha tir nam 2023; (2) Doanh thu tai chinh
tang trudng trén 20% nho I4i tw tién glri va 13i ¢b tire dwoc chia tir cong ty lién két
duy tri da tang. Ty 1é chi tra cé tic tién NTC

EEm Doanh thu (ty VND) E=3LNST (ty VND) Bién gop (%)

< Dinh gia hap dan vé&i ty 1é tra co tirc déu din: NTC dang giao dich & P/B = 2,9x,
thdp hon so vé&i TB 5 ndm so v&i tiém nang tang trwdng 6n dinh to quy dat méi va
doanh thu tai chinh. NTC c6 tinh hinh tai chinh lanh manh khi duy tri ty 1& trd cb
tirc déu dan bang tién mat 60% trong 5 ndm qua. Dw kién NTC sé tiép tuc duy tri
ty 1& tra cd tirc tién mat cao trong cac ndm tdi khi dong tién thu vé gia tang.

2021

Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
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Cﬁ CO PHIEU TIEM NANG

TCT PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) - GIA MUC TIEU: 42.000 dicp
KQKD theo nam - KBC

% KQKD nam 2026 dw bao tang trwéng nh& (1) Ban giao cho thué cac KCN hién T
hitu Nam Son Hap Linh, Tan Pht Trung, ddng thi ghi nhan méi KCN Trang Dué 10.000 oy 58% 0%
3, Qué V6 2 mé rong; (2) Doanh thu ban BBS KBT Trang Cat, Trang Dué va NOXH 8.000 46% 1% 4.5% ;80;:
thi tran Nénh. 6.000 329, - 402&
+ Doanh sé cho thué KCN 2026 — 2027 ky vong tich cwe: Doanh sb cho thué dét 4.000 ig ;
KCN tinh dén 30/9/2025 dat khodng hon 200ha tai tap trung tai cac CCN Huwng 2.000 I H I H h0%
Yén, KCN Nam Son Hap Linh, Trang Dué 3, Qué V& 2 m& réng. Tinh dén thang 0 [] Iﬁ [] l|_| = D%
11, KBC da tiép tuc ky MOU phat trién TTDL 2 ty USD tai KCN Tan Phu Trung, hop 2019 2020 2021 2022 2023 2024 | 2025 2026F
tac véi CTP Invest Group phét trién ha tAng nha xuwdng 30ha trong KCN Trang Dué E==Doanh thu (ty VND)  E=LNST (ty VND) Bién gop (%)
3. Pay sé 1a ngudn thu déng goép vao tang trudng bén virng trong giai doan 2026 - Dién tich
2027. (ha)
) ] ] KCN Binh Giang 148  Khdi cong T11/2025
< Dong lwc tang trwong dai han tir quy dat méi: Tinh dén 30/9/2025, hang ton KCN Phi Binh 675 Khdi cong T12/2025
kho ctia KBC tang gan gap doi lén 25.091 ty déng, chl yéu dén tir cac dw an KBT KCN Song Hau 2 380  Khoi cong T4/2025
Trang Cat, KCN Loc Giang, KCN Trang Dué va KDT Trump International. Doanh KCN Kim Thanh 2 235 Duoc phé duyét chil truong dau tu
nghiép dang day manh trién khai cac KCN méi nhw Pha Binh, Séng Hau 2 va Binh - - -
i . . . . . 2 . i KCN Qué V6 2 140 Chap thuén dau tw
Giang, duwgc ky vong tréd thanh ngudn tang trwdng doanh thu on dinh trong cac
nam t&i. V&i quy dat hon 6.000ha, cing k& hoach mé réng thém 2.500ha khi hoan KDT Trang Cat 585  Du kién xay dung tir 2026
thién ha tang, KBC s& hiru nén tang virng chéc dé duy tri da tang trwdng bén virng Téng 2163

trong trung va dai han. Nguén: Agiseco Research
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CO PHIEU TIEM NANG

CTCP VIGLACERA (HSX: VGC) — GIA MUC TIEU: 58.000 d/cp

Ké hoach kinh doanh VGC 2025

< Trién vong kinh doanh 2026 tang trie&ng nh& mang BDS va Vat liéu xay dwng phuc héi: Doanh 20000

thu 2026 ky vong kha quan nho (1) Mang cho thué BDS KCN duy tri tang nho dién tich ban giao va 15000

gia thué dat tang; (2) Mang vat liéu xay dwng (kinh, gach) dw bao tang trwdng nh& nhu ciu cao tir

nganh xay dwng, BDS, co s& ha tAng v&i vi thé dan diu nganh va gia ban tdng. VGC dat KH tang 10000

trwdng nhe trong 2026, doanh thu ting 6% va lai trwdc thué ting 4,4% so véi KH2025. c000 I I

m = |_| mE =0 (BR B

< Ky vong cau chuyén thoai vén: Tién trinh thoai vdn cla Bd Xay dwng dang di&én ra nhanh khi VGC .

da lwa chon dwoc nha thau tw van thoai von nha nwdc. Bé Xay dung dw kién thoai phan von con lai 2019 2020 2021 2022 2023 2024f 2025F 2026F
la 38,6% tai VGC. Viéc thoai von VGC ciing ndm trong chi trwong chung ctia Nha nuwéc va ky vong =Doanh thu (T§ VND) ELei nhuén truée thué (ty VND)
sé& giup DN huy ddéng ngudn Iwc tai chinh dé phat trién cac KCN mai. Ngudn: FiinproX, Agriseco Research téng hop
. A . .. . . A e az . oz L KCN mé&i Dién tich Tién do
s Tiém nang dai han tr mé& rong quy dat KCN: VGC dang s& hiru 15 KCN v¢&i tong dién tich (ha)

4.600ha v&i quy dat thwong phadm sén sang cho thué khoang 850ha. Cac KCN déu thu hat dau tw to Tay Phé Yén 499  Buoc phé duyt
cac tap doan nghé I&n nhw Samsung, Foxconn, Amkor, BYD... VGC dang lién tuc mé réng quy dat dau tu

md&i trén ca nwéc vai muc tiéu nang 1&n tdng s6 20 KCN véi 2.000 — 3.000h (KCN méi vai tbng dién Song Cong 2 296 Khoicong T1/2025
tich gan 1.138ha gdm KCN Séng Céng Il (296ha), Déc Da Trang (288ha) Tran Yén giai doan 1 Déc D4 Tréng 288  Khéi cong T4/2025
(54,59ha) va Tay Phé Yén (499ha). Cac dw an trén duw kién sé trién khai kinh doanh giai doan 2026 — Trén Yén 55 Khéi cong T8/2025
2028. Diéu nay sé giup duy tri tiém nang tang trwdng dai han ctia VGC trong linh viec BBS KCN. Tong 1138

Ngudn:VGC, Agriseco Research téng hop
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CTCP CAO SU PHUO'C HOA (HSX: PHR) — GIA MUC TIEU: 75.000 d/cp

Két qua kinh doanh PHR Gia cao su tr& lai xu hwéng tang dau nam 2026 Co cau sir dung dat Bac Tan Uyén 1 dwoc phé duyét

189 60.00% ™ Losrir e o oeastm
1.600

1.400
1.200

DPAT CONG NGHIEP 765,67 | 100,00
Dat san xuét cong nghiép, kho tang 481,46 | 62,88
it dich vu 70,77 | 9,24
184.30 it Dat an ninh (Try s& cong an, phong chay chira 9
40,00% o ; [Phs s01] 03

' 4 | bt co quan, tru s& 1,50 | 020

1009 30,00% 5| Dit cay xanh 85,66 11,19 > 10%
800 ’ 160 5.1 | Dat cdy xanh cach ly 13,19
5.2 | Pat cdy xanh st dung cong cong 72,46

600 20,00% 6 | Dit giao thong 82,80 | 10,81 > 1(3;4

7 | Dét cac khu ky thuat 4048 529 >1%
400 10,00% 140 7.1 | B kh i Iy muede tha, ky thudt khde 9,43
200 H H e e | Dt kenh thodt mede (Kenh meong ho, cng S50

|_| i thodt nudce, hé diéu hoa, ...)

0,00% 120 2056

7.3 | Ddt hanh lang an toan duong dién 110kV

200

50,00%

1O |t |t

11 | PAT KHAC 20,19

2022 2023 2024 97/2024971/2025 1 | Dat subi Xép va hanh lang bao vé sudi 1,38
2 | Pit giao thong do thi 18,80

B DTT CC3ILNG Bién rong (%) 2023 Jul 2024 Jul 2025 Jul 2026 TONG CONG 785.86

Nguén: UBND Tinh Binh Duong, Fiinx, Tradingeconomics Agriseco Research téng hop

< Cac mang kinh doanh ting trwéng 6n dinh: Liy ké 9T/2025, doanh thu ctia PHR tang trwdng gan 29% svck, chi yéu nhé mang cao su téng truéng 30%
svck voi gia ban tang cao. Loi nhuan sau thué 9T/2025 dat 462 ty dong (+82% svck), nhe doanh thu tang trudng va ghi nhan thu nhap khac tr VSIP 3, tri
gia 120 ty ddéng s&m hon 1 quy so véi nam 2024 (Q4/2024 ghi nhan thu nhap khac 56 ty déng tlr dw an VSIP 3). Cong ty lién két NTC cling ghi nhan ban
giao dat tai Nam Tan Uyén 2, cho thiy nhiéu dw dia ghi nhan 13i va hé tro cho PHR trong twong lai.

< Ké hoach chién Iwoc phat trién KCN, ky vong giup dam bao trién vong tang trwwdng dai han: véi dy dinh chuyén déi khoang 10.000 ha trong 15.500
hecta d4t cao su s& hitru sang KCN giai doan 2021-2030; hién van con hon 7.000 — 8.000 ha c6 thé khai thac, hd tro ting trwdng dai han.

% Ky vong loi nhuan dét bién giai doan 2026 tir dén bu dw an KCN: PHR cong bd céng ty va Tap doan dang trong qua trinh dam phan va théa thuan vé
gia dén bu dat tai dw an KCN Bac Tan Uyén 1 réng 785 ha. V&i gid dinh gia dén bu 1a 2,5 ty déng/ha va co thé chia lam 2-3 1an ghi nhan trong giai doan
2026-2028. M6 phdng lai két qua véi dw an VSIP 3, ching t6i ky vong PHR c6 thé sé& duwoc ghi nhan 35-45% tién dén bu dy an trén trong nam 2026, giup
loi nhuan sau thué dat mirc 1.000 — 1.400 ty ddng trong nam 2026, twong (ng tdng gap ddi so véi ca nam 2025.
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CO PHIEU TIEM NANG

CTCP PAU TU THE GIOI DI PONG (HSX: MWG) — GIA MUC TIEU: 105.000 d/cp

<  Cap nhat KQKD: MWG ghi nhan doanh thu trong thang 10/2025 dat gan 17.000 ty déng nho
dong Iwc manh mé ctia mang ICT véi san pham iPhone ra mat dat doanh s6 cao ky luc. Pay <4
cling 1a thang c6 doanh thu cao nhat ndm ciia MWG. Trong thang 11/2025, ban 1anh dao wéc

S6 lwong clra hang cac chudi cia MWG

. ) 2.000
tinh doanh thu cua toan chudi twong dwong thang 10, cac mang kinh doanh déu ghi nhan tang
trwdng tich cuec. 1500
. . s . 1.000
%  Chuoi TGDD/DMX: Liy ké 10 thang dau nam 2025, doanh thu 2 chudi ICT dat 87 ngan ty
ddng (tdng 17% svck). Doanh thu ghi nhan tang trwdng dén tir cai thién hiéu suét cac clra 500 - Hl HI
hang dang van hanh. Riéng trong thang 10/2025, mang ICT ghi nhan hon 10,5 ngan ty déng 0 B
r o o rar sk a ix S SIS R, ST A, | G R, S <
doanh thu, danh dau thang tang trwdng thr 8 lién tiép va tang 33% svck. D S M S S MR
&\

% Chudi BHX: Lily ké 10 thang 2025, chudi Bach Héa Xanh dat gan 38,4 ngan ty déng doanh
thu, tdng 13% svck. Mirc tang trwdng cham lai so véi cac thang dau ndm béi thang 10 bi anh
hwdng bdi yéu td thoi tiét bdo 1G. BHX da mé& thém 600 clira hang trong 10 thang va dang
chuan bi m& réng ra mién Bac (chon Ninh Binh dé tham do), déng th&i tdng cuwédng dau tw vao
hé théng IT va Logistics.

L)

OTGDDb ObMX mBHX

<> Cac chudi khac: EraBlue sau 10 thang 2025 dat murc tang trwdng doanh thu hon 70% so voi

e Tosster 25t Xioomi TV.A2 32"

cung ky. Chudi hién van hanh 158 ctra hang, vwot muc tiéu nam la 150 clra hang, va da ghi b —— ' PR T ieemo0 ®
” . A 2 X A _a , x. . . X , - A Ak —"”‘”° I AAN s 1
nhan lgi nhuan & cap dd cong ty. Cac chudi An Khang va Avakids déu dang c6 nhirng cai thién g

tich cwe: Chudi An Khang ghi nhan thang tang trwdng thir 4 lién tiép; Chudi AvaKids ghi nhan
tang trwdng doanh thu hai chir sé trong 10 thang du ndm, véi doanh thu binh quan 1,8 ty
ddng/ctra hang/thang

Ngudn: MWG, Agriseco Research téng hop
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CTCP NONG NGHIEP BAF VIET NAM (HSX: BAF) — GIA MUC TIEU: 44.000 d/cp

i X e . Heo thwong Heo Nai
Két qua kinh doanh BAF Dien bién gia thit heo hoi pham(Nghin con) (Nghin con)

8.000 12% 100,00 40,00
| CP 11.000 348

7.000 10% 90,00 30,00
6.000 o 1 000 2 cJ 1.100 137

' 89 > 80,00 00 =
5.000 o 2 i “ h 1000 & JAPFA 1.035 69
4.000 6% J= 70,00 ﬂﬂ"""u ']ﬂu.,, co-or 1 PR T Thaiviet 540 36
3.000 4% 4%20 60,00 L’ R W\\/ ’ (10,00) 'gn Greenfeed 1.650 110
2.000 o0 50,00 o ‘ (20,00) Dabaco 1.200 52
0
1.000 M 40,00 (30,00) NN Hoa Phat 400 25
: M m M M 0% NN YIS0 IITRLLY
2022 2023 2024  9T/2024 9T/2025 SSSS8S88S 838388888 = 22 =
935993559359 335°¢9 Masan 250
e

EmmDTT ==LNG Bién rong (%) ==1Chénh I&ch (RHS) —e—Heo hoi noi dia (LSH) Ca nuérec 44.167 2.000

Nguén: Fiinx, Anovafeed, Agriseco Research téng hop

< Cac mang kinh doanh ting trwéng 6n dinh: KQKD 9T/2025, doanh thu thuan clia BAF dat 3.648 ty déng, gidm 7% svck do doanh nghiép dirng hoat
ddéng mang ndng san. Néu tinh riéng mang chan nuéi (hién chiém 99% doanh thu), doanh sé 9T/2025 cltia BAF tdng 60% svck nguyén nhan chi yéu nhe
gia heo tang tich cwc trong nlra dau nam. Loi nhuadn sau thué dat 365 ty dong (+70% svck), bién rong theo doé tang tr 5,6% 1&n 10,0%.

% Tiép tuc hwéng loi tir xu hwéng gia heo hoi trong nwéc tang cao: Sau nhip gidm ntra cubi ndm 2025, gia heo hoi da tré lai véi da tang khi nhu ciu
tang cao dip Tét, dién bién dich kho lwéng va sw hdi phuc cla gia heo Trung Quédc. Ky vong day sé 1a dong lwc gitp BAF ghi nhan KQKD tich cuc trong
nam 2026. DU KQKD clia BAF trong quéa khir tirng bi tac dong bi dich bénh — van dé chung ctia nganh — nhung két qua trong nam 2025 cho thdy BAF
da &ng pho hiéu qua, cho thay tin hiéu tich cwc tlr cac giadi phap sinh hoc.

< Tam nhin vao Top3 doanh nghiép chian nuéi cta Viét Nam nam 2030: BAF dat k& hoach nhiéu tham vong khi vao ndm 2030 cé téng dan nai 450.000
con, dan heo 2,5 triéu con va tiéu thu thwong phdm 10tr con. Hién tai, BAF dang s& hiru 865 ha trang trai (HPA c6 khoang 358ha) va dang trién khai mé&
réng thém gan 1.100 ha trang trai va dong thdi ciing 1a doanh nghiép s& hiru dan nai I&n nhat trén san chirng khoan. Chang téi cho rang day l1a tham
vong phu hop dé chiém Iinh thi phan khi tdc dé tang trwdng nganh dan cham lai, canh tranh trong twong lai s& sé&m la cudc dua gitra cac doanh nghiép
khi thi phan clia hé chan nuéi dang gidm nhanh sau luat chdn nudi 2018 (wéc tinh thi phan ctia hd chan nudi heo 2015: ~80%; 2019: ~65%; 2025: ~35%).
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k/% cO PHIEU TIEM NANG

CTCP CHU'NG KHOAN SSI (HSX: SSI) — GIA MUC TIEU: 40.000 d/cp Doanh thu hoat déng va LNTT

] . (Pon vj: Ty dbng)
s Ket qua kinh doanh tang trwédng, thi phan mé réng: Loi nhuan 4500

treoc thué nam 2025 woc dat 5.138 ty dong, tang 45% so voi nam 20
trwdc. Trong nam 2025, thj trwong giao dich tich cwe voi gia tri giao  3.000
dich trung binh dat gan 30.000 ty déng/phién, c6 nhirng phién giao dich 2333
hon 80.000 ty ddng, gop phan tang trwdng hoat ddng kinh doanh cla 1288

SSI. Thi phdn méi gidi ctia SSI nam 2025 dat 11,53%, mirc cao nhat 500

trong vong 5 nam tré lai day, danh dau bwdc phat trién bén virng va la Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
nén tang virng chac cho tang trvdng nam 2026. B DT ty doanh E==IDTchovay E=—JDTmdigi¢%i E==DTkhac =@=LNTT
s .{ ne ex R . , R . . Dw no’ cho vay va Vén chi sé hiru
« Tai san s6 — co hoi tang trwdng m&i. Chinh phu ban hanh Nghi (Dcynyvi: Ty déng)
quyét 05 vé phat trién tai san sb, mé ra hwéng di chién lwoc cho thi  45.000 160%
N N , i n ~ < N .. s K « A N 40.000 0
treong tai chinh Viét Nam. SSI da thanh lap SSI Digital voi von dieu lé 0 140%
A R . L] ~ Y ~ b ~ . ~ ’ 120°A)
1.000 ty dong, chuan bi tham gia sau vao Ilinh vwc nay, tao co hoi tang 30.000 100%
. . , X 25.000 80%
trwdng va da dang hoa ngudn thu trong trung han.. 20.000 6
15.000 60%
< Dinh gia hap dan. Chi s6 P/E hién tai cia SSI khoang 17 lan, twong  10.000 H IH I I I I I I 40%
, N % > s . .z ’ > R « X 5.000 20%
dwong muc trung binh 5 nam, phan anh dinh gia hgp ly cua co phiéu. . 0%

P > . n ~ p ~ s ogn gxs 2 X 1/22Q2/22Q3/22Q4/22Q1/23Q2/23Q3/23 Q4/23Q1/24Q2/24 Q3/24Q4/24 Q1/25Q2/25Q3/25
V&i két qua loi nhuan manh mé va cac dong lwc mai twr tai san s6, SSI Q1/22Q2/22Q 02/24Q3/24Q
PR . z ~ oo E=mDw ng chovay [C3JVCSH  e==Ty |é dw no cho vay/VCSH
cho thay tiém nang hap dan cho nha dau tw trung han. ‘ ,
Nguén: Fiinpro, Agriseco Research tobng hop
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CTCP XAY DUNG COTECCONS (HSX: CTD) — GIA MUC TIEU: 90.000 d/cp

+ Backlog dat ky | ¥i dam bao khéi | 0 iéc doi da ho giai d 2026-2027: Th N ..
zic o.g ‘a y luc mc?’l arr: ac? 0|’ wong cong viéc doi ”ao.c o gla;u oa_u’n 0 ec3 KQKD cita CTD theo quy, giai doan
thong tin tr doanh nghiép, két thuc Quy I/NDTC 2025-2026, gia tri hgp dong ky m&i dat 19.300 ty 2023-2025
ddng, nang tbng backlog chuyén tiép ctia CTD dat 51.600 ty déng, mirc cao nhét trong lich s& hoat

9.000 5,0%
dong cla cong ty. Trong dé, ty trong doanh sb tlr ch dau tw truyén théng dat 95,3% cho thay sy tin
. . 4,5%
twdng cua cac khach hang ci doi voi uy tin, nang lwc va chat lwgng thwc hién céng trinh cua 8.000
Cottecons. V&i lwong backlog khdng 16 nhw hién tai, CTD c6 co s& dé hoan thién, tham chi vwot k&  7.000 4 a0%
hoach kinh doanh da dé ra trong NDTC 2025-2026. 5.000 \ ‘ 3,5%
« Thj trwérng bat dong san (BDS) héi phuc kich thich ting trwdng xay dwng dan dung: 9 thang P 3,0%
A - . ~ . X . ~ > ~ . . X A ~ ~ - by 5000
daL‘J nam 2025, thi trwdng dia 6c¢ ghi n‘han khoang 40 nghin giao dich, gap 2 lan cung ky n‘am 2024 Ya 2.5%
5 lan nam 2023, trong khi gia ban déu ghi nhan xu hwéng tang tai ca phan phuc cao tang va thap  4.000
X ) . A R 2,0%
tang. Lwong giao dich va ty 1&é hap thu tang toc cua thi trwong BDS dan dung ky vong cé thé thac day 3,000
gia thau xay dwng, gitp cai thién bién loi nhuan cta CTD. 1.5%
2 X z . 2.000 ,
« Trién vong sang cua mang thi céng ha tang trwéc lan sé6ng ddy manh giai ngan dau tw cong 1.0%
2026-2030: Hai dw an ha tdng — dau tw coéng trong diém la Nha ga hanh khach T2 — Cang hang 1000 0,5%
khéng quéc té Phu Quéc va Trung tdm Héi nghi APEC (téng gia tri géi thdu hon 5.000 ty déng) dang 0 0.0%
dwoc CTD trién khai bam sat tién d6. Moi day, CTD ciing d& mua lai GEO Foundations Viét Nam, SN A S S K
B T ) o o . R S d P PP IS
doanh nghiép chuyén sau vé ky thuat nén moéng. Ky vong hé sinh thai xady dwng cua CTD sé duogc ‘
@ Doanh thu thuan LNST Bién gop

hoan thién hon, giup doanh nghiép dwoc hwdng loi trwdc lan séng thac day gidi ngan dau tw coéng
cta Chinh pha giai doan 2026-2030, tao ddng lwc tang trwdng doanh thu mang xay dwng ha tang Nguén: Fiinpro-X, Agriseco Research téng hop
trong cac nam tiép theo.
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CTCP TAP DOAN HOA PHAT (HSX: HPG) — GIA MUC TIEU: 35.000 d/cp

ROE cua HPG
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< Phu hop dé tich luy dai han: O ving dinh gia hién nay, HPG dang & mirc hap dan cho
tich lGy trung — dai han, khi P/B chi quanh 1,5-1,7 lan, thép hon trung binh giai doan
tang trwvdng 2020-2021, trong khi ROE cé xu huéng cai thién.

<  Loi thé doanh nghiép dau nganh: DU duv cung toan cau khién bién loi nhuan chwa thé
bt pha manh nhw ndm 2021, HPG van c6 tiém nang duy tri ROE 6n dinh & mac 10-
12%, phan anh sirc khde tai chinh va vi thé dan dau. Néu gia dinh gia thép tao day vao

cubi 2025, kha nang cao thj trwéng sé bat dau phan anh ky vong chu ky tang trwéng 5883588359535 95359335Y
m&i tir nam 2026, khi nhu cau thép trong nwéc hdi phuc va chinh sach phong vé thwong

, . A 2 N 1 el K A 2 Ae 1x C LA A P/B HPG
mai phat huy hiéu qua .V&i lgi thé quy mé san xuat Ion, chi phi bién thap va nang lyc 400
van hanh hiéu qua, Hda Phat co thé tang tdc bién lgi nhuan nhanh hon trung binh 3.50

. e aa 3 3,00
nganh ngay khi gia thép dao chiéu. 2.50

2,00 3
s  Chien lwgc dau tw: Giai doan hién tai phu hop cho tich lGy trung — dai han, tadn dung 1’88 W

vung dinh gid hap dan trwdce khi bwédc vao chu ky hdi phuc méi. Nha dau tw co thé giai 080 N

N N by A < ~r . X X ., . A _ess . p £ N N N N N N v 2 % {V v
ngan tlrng phan, dong thoi theo doi sat dién bién gia thép thé gi¢i va chinh sach xuat S R U S I IS R R S S

2 > J4 . X P4 . 2,7 . . s > A > . Q'\\Q Q'\\Q Q'\\Q Q'\\Q Q'\\Q Q'\\Q Q'\\Q Q'\\Q Q'\\Q Q'\\Q Q'\\Q
khau cua Trung Quodc — hai yéu to co thée kich hoat dinh gia mo rong tré lai.

—— P /B P/B binh quan 10 nam

Nguén: HPG, Fiin Pro, Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwgc ndm 2026



CTCP TAP DOAN PC1 (HSX: PC1) — GIA MUC TIEU: 30.000d/cp

R/
0‘0

)
0.0

Ky vong mang xay lap va san xuat céng nghiép kha quan nh& khéi lwong
backlog I&n: Tinh dén hét Q3.25, gia tri backlog cta hai mang téng thau céng
trinh dién va san xuéat cong nghiép dat 8.490 ty ddng, tdng hon 2 1an svck trong dé
PC1 trién khai cac dy an trong diém nhw Cap ngdm Tan Son Nhéat - Thuan An,
BZ 500kV Thai Binh — Hai Phong, BZ 220kV Than Uyén — Lao Cai. Ky vong
doanh thu mang xay 1ap va tdng thiu EPC sé& tang trudng cao nh& backlog va
quyét tam day manh ha tang lwéi dién cia Chinh phd

Mang thuy dién gia ting céng suat: Hai dv an thiy dién Bao Lac A va Thwong
Ha dang duorc trién khai theo dung tién dd ké hoach, dw kién phat dién vao Quy
4/2026, nang codng suét thuy dién [én 212 MW tang 25% so v&i hién tai, dw kién
sé phat dién vao quy 4.26 la dong lwc tang tredng KQKD trong dai han.

Diém roi Igi nhuan mang BPS: Tiém nang ghi nhan doanh thu tr dy an Thap
Vang- Gia Lam trong giai doan 2025-2026 |a khoang 2.000 ty déng. Cac dw an
khéac tai Pinh Céng, Vinh Hwng dwoc ky vong sé tiép tuc ban giao trong giai doan
2026-2028 voi tbng doanh thu 5.000 ty ddng, dw kién day sé la mang dong gop
doanh thu dang ké cho PC1 trong thdi gian tdi trong bdi cdnh nganh BDS dang
phuc hoi
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CO PHIEU TIEM NANG

Backlog cudi ky (ty dong) dworc dy bao tiép tuc
ting trong bdi canh ha tang dién dwoc ddy manh

2023 2024 2025F 2026F 2027F

KQKD cua PC1

120%
100%

60%

40%
20%
\ . 0%
“ . -20%
-40%
Q4/2024 Q1/2025 Q2/2025 Q3/2025

= Doanh thu thuan LNST
Tang trwdng doanh thu Tang trwdng LNST

Ngubn:POW, Agriseco Research woc tinh &téng hop
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TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (HNX: PVS) — GIA MUC TIEU: 48.000 d/cp

/7
0‘0

L)

Trién vong mang M&C kh&i sac khi cac hang muc céng viéc chinh tai cac dw an
noéi dia I&n co ban hoan thién trong ndm 2026: Cac goi hop ddng EPCI thudc dy an
L6 B, vai tdng gia tri wéc tinh khoang 1 ty USD, dang dwoc cap tdce trién khai va ky vong
co ban hoan thién cac hang muc chinh vao nam 2026. M&i day, chinh phd da ban hanh
Nghi quyét 66.6 vé viéc trao thém quyén han cho PVN, qua d6 ky vong hoat déng E&P
trong nwéc hoéi phuc tré lai, thic day tién do cia cac dw an dau khi Ién khac nhw Nam
Du - U Minh, Khanh My - Dam Doi, Thién Nga - Hai Au, dam b&o doanh thu va lgi nhuan
trong dai han cho cac doanh nghiép dau khi thwong ngudn nhu PVS.

Hoat dong mang FSO, FPSO duy tri két qua kinh doanh 6n dinh, do cac kho ndi
thweng gan lién véi vong khai thac ciia mot mé dau khi véi mae gia thué thuwong dwoc
xac 1ap theo hop déng tr trwdc. Bén canh cac kho hién hiru, viéc hai dw an Ién 1a Lac
Pa Vang va Lé B don dong khi dau tién 1an lwot vao cudi ndm 2026 va 2027 duoc ky
vong sé dong gop tich cwe vao lgi nhuan caa PVS nho FSO Lac Pa Vang va FSO L6 B
som dwoc van hanh.

Pong lwc tang trwdng trong dai han nh& mang dién gié ngoai khoi: Sau sy kién
hoan tat ban giao 33 chan dé dién gié ngoai khoi cho khach hang Orsted, PVS da khang
dinh nang lwc thi céng chan dé dién gié quy mé I&n trén thi trwong quéc té. PTSC duoc
ky vong sé tiép tuc tring thiu cac dw an xap 1ap dién gié ngoai khoi tai Dai Loan, Uc,
Han Quéc,...trong cac ndm toi.

KQKD cua PVS theo quy, giai doan 2023-2025

8,0%
,
I|—| I|—| I.—. ||—| I|—| |.—| I.—. .ﬂ ||—| ||—| ||—|
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Ngubén: Fiinpro-X, World Bank Group, Energy Sector Management Assistance Program
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CTCP GEMADEPT (HSX: GMD) — GIA MUC TIEU: 75.000 d/cp

Cap nhat KQKD va san lwong cac cang cua Gemadept: Trong Quy 3, GMD ghi nhan doanh
thu va LNST lan lwot dat 1.557 ty dong (+23% yoy) va 312 ty déng (-7%% yoy). Loi nhuan
cham lai chd yéu do khoan chi phi khac phat sinh mac du doanh thu va loi nhuan godp duy tri
tang trwdng tich cwc. Diém sang trong hoat dong ctia GMD 14 doanh thu khai thac cang trong
Quy 3 tang 25% so v&i cung ky, trong dé san lwong qua cang Nam Dinh Vi wéc tdng gan 30%,
san lwong qua cang Gemalink wéc tdng 20% so véi cung ky. Liy ké 9 thang 2025, doanh thu
dat 4.331 ty ddng (+27% yoy), LNST dat 1.163 ty déng (-5% yoy).

Tién ddé cang Nam Dinh Vi giai doan 3: Dy 4an Nam BDinh Vi giai doan 3 c6 cdng suét
800.000 TEUs, khi di vao van hanh sé giup mé réng 60% cong suat cang Nam Dinh V. Hién
tai, Giai doan 3 da dwoc van hanh thir nghiém vao cudi thang 9/2025 va chinh thirc khai thac
ké tr Quy 4 nay, sém hon dw kién ban dau 1a nam 2026.

Tién dd cang Gemalink giai doan 2A: O phia Nam, giai doan 2A Gemalink cé vén dau tw
khodng gan 200 triéu USD, dw kién bd sung céng suat 600.000 TEU/ndm tir ndm 2027, tang
thém khoang 50% cong suat cho cang Gemalink. Hién tai doanh nghiép dang hoan tat khau
phap ly dé bat dau trién khai.

Thoai vén mang cao su: Ky vong GMD c¢6 thé ghi nhan khodng 200 ty Igi nhuan to thodi von
mang cao su. Hién GMD dang dam phan véi cac bén dbi tac mua tiém ndng va co thé hoan tat
giao dich thdi gian tdi. Chiang téi cho rdng GMD c¢6 thé ghi nhan Igi nhuan tir viéc thoai von
mang cao su trong nam 2026

CO PHIEU TIEM NANG

San lwong cang Nam Dinh Vi cac thang 2025

(TEUSs)
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Nguén: Agriseco Research téng hop
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CTCP FPT (HSX: FPT) - GIA MUC TIEU 120.000 d/cp
Dw bao doanh thu, Ioi nhuan FPT 2026

< KQKD 2026 dw bao phuc héi nhe: Doanh thu dy b&o cai thién vé&i mac tdng 15% 100000 2500%
svck va LNTT tang 18% nhd dong gép chinh tir mang céng nghé va tang trwéng bén 80000 77 2000%
virng cda vién théng, gido duc. 50000 % 1500%

% Mang céng nghé: doanh thu 2026 dw bao tang trwédng 18% svck nh& (1) mang CNTT 40000 1000%
nwoc ngoai wéc tang 18% nhd doanh thu ky rr‘mé’i phuc hdi. Pong gop chin‘h nho Nhat 20000 500%
Ban duy tri tang tredng 25%, thi tredng My hoi phuc 12%, APAC phuc héi lai quanh _|
10%. K& tir Quy 3/2025, doanh thu ky m&i mang Xuét khdu phan mém da phuc hdi O s s024  o0osn ooger O C
dan, ky vong da phuc héi tiép dién thic day doanh thu nam 2026. Doanh thu Chuyén s Doanh thu E=ILNTT ——DT (% yoy) —— LNTT (%yoy)

ddi s sé tang 20% thuc day béi Cloud, Al, Data. Mdng CNTT trong nwéc ky vong hoi

o , - Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
phuc v&i toc dé 12% nhd day manh hop tac CBS dién ra nhanh & nha nwéc, tw nhan

Dw bao doanh thu FPT theo mang kinh

ngan hang, tai chinh va sdn phdm Made by FPT. Bén canh dé, linh vwc cédng nghé ky doanh

vong sé tiép tuc la déng lwc tang trwdng chinh trong dai han ctia FPT nhé déng gop to (Bv: Ty VND)

Al Factor 60.000 6.600

y 50.000 6.400

< Mang vién théng va giao duc, dau tw: Mang Vién thong ky vong doanh thu tang bén ;‘8-888 [ ] 6'200

virng 13% yoy nho sb lwong thué bao bang théng réng tang 10 — 12%, kiém soat chi 20.000 6'000

phi hoat ddng va mang Datacenter, PayTV du tang 15-20%. Doanh thu mang giao duc 10.000 ’_‘ ’_‘ |_‘ '

du bao tang 5% svck nhd ky vong s lwgng tuyén sinh méi tang 5% so véi nam 2025. ° 2024 2025F 2026F >80

B Cong nghé  ==Vién thdng Giao duc
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TCT CP CONG TRINH VIETTEL (HSX: CTR) — GIA MUC TIEU: 120.000 d/cp

% Ky vong KQKD 2026 tang trwéng: doanh thu va Igi nhuan dy bao tang 10 - 11% svck nho dong Co cau doanh thu CTR (Bv: Ty VND)

gop chinh ti téc dd tang cua tat ca cac mang kinh doanh. 12.000 —
. . o . . s L . A ) _ 10.000 o, GAGR
% Mang xay dwng: dy bao tang 15-20% svck phan Ién nh& ngudn viéc tang manh & phan khuc xay 6000 20% C

dwng dan dung ttr nhu cdu BDS phuc héi, xay I&p ha tang vién thong thé hé méi tlr nhu cau phat trién
tram cua Viettel, thi cdng xay I&p cac cong trinh I&n trong diém cla qubc gia nhw dwdng day dién,

4.000 — -
tuyén cap quang Bac - Nam. Nam 2026 1a nam thi cdng cac dy an trong diém qubc gia, CTR Ky vong o0 Q Q g I I
hwéng loi nhe loi thé tir cong ty me Viettel va kinh nghiém trién khai nhiéu céng trinh 16n.

6.000

2017 2018 2019 2020 2021 2022 2023 2024

K/
0‘0

Mang Towerco ky vong duy tri tdng trwéng cao: Doanh thu duv bao tang trwdng cao trén 20% mXay dung BHa thng cho thué O Giéi phép tich hop
svck ndm 2026 nho sé lwong tram BTS tdng manh, ty 18 dung chung cai thién tir 1,03 18n 1,04. CTR BVan hanh khai thac B Dich vy k¥ thuat
sé tiép tuc duy tri thj phan sb 1 vé TowerCo tai Viét Nam vé&i muc tiéu xay dwng 2.000 — 2.500 tram

.. s . . KQKD CTR theo nam (ty VND)
BTS mé&i/nam dé tré thanh tru cdt ha tang trong hé sinh thai Viettel cac nam t&i. Diéu nay sé giup cai

18.000

thién doanh thu va bién Ioi nhuan clia mang Towerco ciing nhw cla CTR trong bdi cdnh mang 5G 15.000

dwoc thwong mai hoa, ty 1€ dung chung tang.

12,000

< DPong lwc ting trwdng dai han tir ddy manh ha tang s, mang 5G: Nhu cau xay dwng tram 5G, xu 9.000

hwéng di thué va chia sé ha tang dw kién sé& gia tdng manh trong thdi gian t&i. Theo ké hoach cac 6.000
nha mang tring dau thiu sé& cam két xay dwng téi thiéu 3.000 tram BTS 5G/ndm. CTR dang trién khai 3.000 I_

ké hoach |&p dé&t thiét bj tram 5G trén toan quéc cho tap doan me Viettel. Theo dé, mang Ha tang cho 0
2020 2021 2022 2023 2024 2025A 2026F

D)

thué, Van hanh khai thac, Xay dwng ky vong sé la déng lwc tang trwdng cho CTR trong trung va dai
han theo dinh hwédng Chinh pha 2025 — 2030.

EDoanhthu OLNTT

Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
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TCT CP PAU TU QUOC TE VIETTEL (UPCOM: VGI) — GIA MUC TIEU: 140.000 d/cp

VGI x6a 16 liiy ké tir 2024, bat dau ghi nhan LN ting trwdng KQKD VGI theo nam (ty VND)

cao 2024 39.000
36.000
8.000,00 33.000
6.000,00 39-888
4.000,00 24.000
21.000
2.000,00 I I 18.000
0,00 15.000
) I I m I I I I g o = 12.000
-2.000,00 9.000
-4.000,00 32888
-6.000,00 0
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Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop

< Ky vong KQKD giai doan 2026 — 2030 tang trwéng hai chir s6 nho tiém nang cung cép dich vu vién théng va dich vu sb hang dau tai cac
khu virc dw dia tang trwdng nhw Chau Phi, My La Tinh, Pong Nam A. VGI hién dang gitr vi thé s6 1 vé vién théng tai cac thi trwérng va dang
mé rdng tang trwdng sang cac dich vu sb. VGI ¢6 tiém nang tang trwdng dai han, 1a doanh nghiép gil vai trd quan trong trong chién lwoc qubc
té hoa cua Tap doan Viettel.

< Hién VGI c6 co ciu cb dong cd dac (Viettel s& hivu trén 99%) va viec NQ79-NQ/TW ban hanh c6 thé giup VGI tai co cu, nang cao hiéu qua
quan tri, thuc day két qua kinh doanh trong thoi gian toi.

s VGI ky vong cé thé niém yét trén san trong cac nam t&i khi cau chuyén chuyén san 2023 — 2025 chwa thye hién dwoc. VGI da thoat 16 Iy ké
tr nam 2024, v&i tinh hinh tai chinh lanh manh, Agriseco Research dy bao VGI sé& duy tri trd cb tirc tién mat trong cac nam toi.
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CONG TY CP CHU’NG KHOAN AGRIBANK
Dia chi: Tang 5 tda nha Green Diamond, sb 93 Lang Ha, Phudng Lang Ha, Quan Béng Pa, Ha Nbi
Dién thoai: 024.62762666  Email: online@agr.vn

MO TAI KHOAN
CHUNG KHOAN B!

Agriseco Research — Bdo cdo chién lwgc ndm 2026



	Template chung
	Slide 1
	Slide 2
	Slide 3: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Nhìn lại TTCK năm 2025
	Slide 4
	Slide 5: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 6: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 7: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 8: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 9: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 10: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 11: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 12: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 13: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 14: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 15: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 16: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 17: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 18: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 19: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 20: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 21: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 22: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Chương II: Triển vọng TTCK năm 2026
	Slide 23
	Slide 24: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 25: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 26: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 27: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 28: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 29: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 30: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 31: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 32: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 33: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 34: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 35: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 36: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Giai đoạn GDP tăng 10%
	Slide 37: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 38: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Nâng hạng thị trường
	Slide 39: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 40: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Tương quan mức độ tăng giá và LN trong 2025
	Slide 41: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Dự báo lợi nhuận thị trường và VN-Index
	Slide 42: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Chương 3: Các nhóm ngành và cổ phiếu tiềm năng cho 2026
	Slide 43

	Tổng hợp các nhóm ngành
	Slide 44: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 45: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 46: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 47: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 48: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 49
	Slide 50: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 51: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 52: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 53: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 54: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 55: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 56: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành BĐS Dân cư
	Slide 57
	Slide 58: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 59: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 60: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 61: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 62: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 63: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 64: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 65: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành BDS - KCN
	Slide 66
	Slide 67: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 68: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 69: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 70: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 71: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 72: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 73: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành bán lẻ
	Slide 74
	Slide 75: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 76: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 77: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 78: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 79: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 80: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 81: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành tiêu dùng
	Slide 82
	Slide 83: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 84: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 85: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành chứng khoán
	Slide 86
	Slide 87: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 88: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 89: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành xây dựng
	Slide 90
	Slide 91: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 92: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 93: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 94: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 95: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành thép
	Slide 96
	Slide 97: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 98: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 99: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 100: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành đá xây dựng
	Slide 101
	Slide 102: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 103: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 104: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành điện
	Slide 105
	Slide 106: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 107: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 108: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 109: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 110: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành dầu khí
	Slide 111
	Slide 112: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 113: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 114: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 115: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 116: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 117: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành Logistics
	Slide 118
	Slide 119: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 120: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 121: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 122: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 123: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành xuất khẩu
	Slide 124
	Slide 125: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 126: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 127: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Ngành CNTT
	Slide 128
	Slide 129: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 130: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 131: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 132: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 133: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 134: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 135: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Cổ phiếu tiềm năng
	Slide 136
	Slide 137: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 138: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 139: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 140
	Slide 141
	Slide 142: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 143
	Slide 144: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 145
	Slide 146: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 147: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 148: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 149
	Slide 150
	Slide 151: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 152
	Slide 153: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 154: TỔNG QUAN VĨ MÔ THẾ GIỚI
	Slide 155: TỔNG QUAN VĨ MÔ THẾ GIỚI

	Example
	Slide 156


