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Loi mé dau K Kafi

LOI MO DAU

Nhin lai ndm 2025, thi truong chirng khodn Viét Nam da cho thay moét sirc bén dang chu y cta dong von ndi, bat
chap nhitng bién ddng dia chinh tri phirc tap va ap luc ban rong Ky luc tir khéi ngoai. Thi truong da di qua giai doan
“tich 1ty” va “thir thach” can thiét. Budc sang nam 2026, Kafi cho rang thi trudng dang ding trude mét chu ky mdi,
vdi vi thé va nén tang hoan toan khac biét.

Chu dé "Chién ma thao cuong" dugc ching toi lua chon dé mo ta su chuyén dich trong yéu cta nam nay: Su giai
phdng nguon luc. Trong khi cac bién s6 vé ty gid va lam phat van 1a nhirng yéu té can quan sat than trong, thi
nhirng "soi ddy cuong" vé thé ché va co ché lai dang dugc quyét liét thdo gd. Nghi quyét 79 vé kinh té nha nudc,
cac luat slra doi vé dau tu va dat dai di vao thuc tién, cling trién vong nang hang thi truong theo chuan FTSE sé la
nhirng dong luc "cdi tréi*, cho phép thi trudng chirng khoan phan anh didng tiém nang tang trudng cia doanh
nghiép.

‘;

Trong béi canh FED dao chiéu chinh sach, déng thaoi kinh té trong nudc dat muc tiéu tang trudng hai con s, “Chién
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ma” VN-Index dugc ky vong sé khdng chi dirng lai & su phuc hoi, ma con bt téc dé hudng téi nhiing vung diém s6
cao hon. Dau vay, dong chay clia co héi nam nay sé mang nhiéu sac thai riéng. Chuing t6i tin rang ndm 2026 1a mot

hanh trinh tai dinh gia thd vi, noi dong von sé uu tién tim dén nhirng nhdm nganh héi tu ca ndi luc tai chinh 1an strc

!ctﬂm

bat tlr su cdi tréi nguén luc.

{)

Kafi han hanh dugc cung Quy nha dau tu nhan dién co hoi va kién tao thanh qua ruc r& trén hanh trinh nay.
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DIEM NHAN CHINH

l. BGi canh dau tu

Tong két hiéu suat cua chi s6 chung VNIndex nam 2025 dat mirc 40.87%, tuy vay hiéu suat dau tu thuc té clia cac danh muc trén thj
truong da phan sé khong dat hiéu suat cao nhu trén, bdi chénh léch ty trong clia nhdm c¢d phiéu Vingroup. Trang thai thi trudng cham

lai trong nlra sau ctia ndm 2025 danh gia la “nhip nghi” can thi€t dé thi truong tai ciu trdc dong tién va dong dan cho moét pha tang

trudng ti€p dién.

Hudng dén ndm 2026, boi canh dau tu hudng Igi nha (1) ap luc tir thé gidi ha nhiét tur diéu kién chinh sach tién té tiép tuc ndi long va
quy md anh hudng tur rdi ro dia chinh tri/dia kinh t&€ ky vong giam dan, (2) yéu to tru cot - tang trudng ti€p tuc dugc hiu thuan béi
chinh sach trong nudc, tang trudng kinh t& phan dau cao, (3) vé thi truong, qua trinh ndng hang TTCK va chinh sach vi mé 8n dinh hé

trg cho déng lugng thanh khoan duy tri cao, va dong thuan tang trudng LNST toan thi truong 2026F du phdng dat 17.3% YoY.

Il. Vimo

Tlr thé gidi, dieu hudng chinh sach tién té duy tri ndi I6ng nhung mirc do diéu hanh phan hda theo ting khu vuc. Tuy vay, diém chung
la du phdng tang trudng & cac nén kinh té€ phat trién sé cai thién hon trong nam 2026. Trong nudc, diéu hudng chinh sach kich thich
tang trudng van tich cuc; song gdéc nhin quan tri dugc dé Ién cao, ching kién 13i suat nén cla hé théng tang dan, dién bién nay phu
hop vdi trang thai tang trudng cao cla nén kinh té.

lll. Thi trwéng

Kafi danh gia xu hudng trung han duy tri tich cuc, da tang cua thi truong sé mang tinh chon loc va can bang hon & do rong thi truong
trong ndm 2026. Trong kich ban ca s&, chiing t6i danh gia VNIndex 1ap dinh cao mdi, hudng dan téi vung 2,001 diém (+14.3% YTD);

bén trong, cac co héi dau tu riéng 1é ky vong cé hiéu suat vugt tréi hon.
IV. Danh muc

Kafi bao luu cac chu dé dau tu tap trung theo chu ky tang trudng cla kinh t€, uu tién phan bd ty trong danh muc can bang. Giai doan
dau ndm 2026 chiing ki€n da tdng nong cua thi truong, ching t6i co cdu danh muc vdi sy danh gia than trong thém vé yéu t6 dinh gia
doanh nghiép, dac biét vai cac vi thé mua mdi. Danh muc chién lugc thém vao: TCB, KDH, POW, PNJ, BIC; va loai ra: DGC, NLG, DGW.
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Boi canh dau tu

K Kafi

Nhin lai nam 2025

Dién bién thi trurong chirng khoan nam 2025
| Ngudn: Kafi Research téng hop
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Trung tam phan tich KAFI

Téng k&t nam, thi trudng ching khoan ghi nhan hiéu suat dau tu tuong doi cao tinh k& tir thoi diém thanh lap thi truong,
ghi nhan tang trudng 40.87% YTD, dua trén moi truong dau tu “tién ré” va nd luc tai dinh hinh cau truc tang trudng kinh
té trong trung han ctia Chinh phu.

» Thi truong trong pha tich Ity (1), cac cau chuyén chinh sach, déng co tang trudng dirng & mic dé chu truong, dong
tién va xu hudng thj truong khéng ré rang. Su kién “ngay gidi phéng nudc M§” dudng nhu la diém kich hoat xu hudng

ma&i, dong tién maéi nhap cudc va hap thu dong tién cl (dé tich IGy tai ving diém 1,200 -1,300 diém trong ndm 2024).

+ Pha tang trudng (Il) pha tdng diém théc gdy bat ngg, cling vi (1) tdm ly dau tu cé phan tén thuong sau cu roi nhanh
“thué€ quan”, (2) xuyén su6t trong giai doan nay, cac mac thai gian t8ng thong My cong b6 murc thué chinh thirc khién
cho gidi dau tu ludn & thé than trong. Hi€u don gian, ngoai moi trudng dau tu thuan lgi, chi s6 VNIndex ghi nhan tang
trudng cao con dén tu sy than trong cao cua gidi dau tu (lugng cung thap, thi trudng tédng trong nghi ngo).

« Pha tai tich 10y (lll), ap luc thi trudng xoay quanh anh hudng bdo Il, chinh sach tién té that chat hon giai doan 1H/25
va chd dagi thong tin chinh thirc tir chudi sy kién cap Nha nudc sap dién ra vao dau nam 2026. Téng thé, tao ra boi
canh dau tu (xu hudng va dong tién) dang than trong hon; song bién dé diéu chinh cua thi truong ky vong khéng qua
I6n khi nhiéu ¢ phi€u co ban da cé chiét khau du 16n dé can bang, véi ngudng hd tro trung han tai 1,600 diém.

____________________________

____________________________

BGi canh dau tu:

“B6 tur tru cot” chinh sach ra doi

Gidi ngan dau tu céng 6T2025: +36.3% YoY
LSHD ky han 12T binh quan: 4.9%/ndm

Tang trudng EPS 6T toan thi truong: +30.2% YoY

Nhom nganh dan dat:
Nhém Vin phat déng xu hudng hdi phuc trudc; tWed sau
su lan téa déng thuan tai nhiéu nganh Ngan flang, Bat

dong san, Chung khoan,... B&i canh dau tu:

Diéu kién thai tiét mua b&o I6n can budc tang trudng
Céac muc tiéu tang trudng kinh t&€ giam dan tir muc tiéu
phan ddu xudng muc tiéu tang trudng co sd

Dién bién ty gia (TT tu do): +7.5%YTD tai dinh T11
LSHD ky han 12T binh quén: 5.2%/nam (+30bps QoQ)

Nhom nganh dan dat:
Chu y&u bién ddng cua thi trudng phu thudc vao nhém
c8 phiéu Vin, phan con lai cla thj trudong da sé diéu chinh

07-25 10-25



B6i canh dau tu K Kafi

Kafi ky vong, burc tranh dau tu toan cau nam 2026 cai thién nhe so véi ndm trudc. Diém sang chinh dén tur trién vong
. tédng trudng GDP thé gidi dua trén moi truong 13i suat chinh sach ha nhiét dan; du du dia ha I13i suat tr cac NHTW Idn
Tﬁng quan khoéng t6t nhu ndm 2025, nhung Ky vong tao diéu kién thanh khodn hé thdng néi 1dng mot cach 6n dinh.
Diém tru, cau truc cla kinh t& thé gidi dan phan cuc ré rang hon, kém theo rui ro chinh sach bao hg, rdi ro chubi cung
ng hang hda con hién hiru. Kéo theo xu hudng xuat nhap khdu toan cau cham lai, tdng trudng san xuat ndi dia (tu
cung), cling nhu chuyén dich dong vén dau tu van cé nhiéu bién déng trong nam 2026.

Khu vyc Cau phan Nam 2025 Nam 2026
Thé gidi Kinh té Tang trudng GDP toan cau 2025F dat 2.3% YoY, WorldBank danh gia. Tang trudng GDP toan cau 2026F dat 2.7% YoY, WorldBank danh gia.
Diém sang, nén kinh t& My “ha canh mém” sau chu ky nang |ai suat nay, Doéng luc tang trudng chuyén sang dau tu céng nghé va cong nghiép chién
gilr vai tro dau tau tang trudng & nhém kinh té phat trién. lugc, thay vi ky vong thi truong bat dong san hay tiéu dung-ban 1é sém
Thuong mai toan cau phuc héi khéng déng déu, chiu anh hudng tir phan [PYES el )
manh chudi cung Ung va rao can thuong mai gia tang. Nhém kinh t€ mdi ndi (Chau A, Trung Déng) ky vong tang trudng cao.
Tienté Cac NHTW I6n (FED, ECB, BOE,...) cat giam |ai suat diéu hanh 1-1.5%. Cac NHTW I6n than trong hon trong diéu hudng cat giam 1ai suat trong

Nhat Ban bat dau nang I4i sust digu hanh (tang thém 0.75% trong nam i) 22022, L4al) Gl i) R Sl E/LA ECEL: [ [Pl

2025), anh hudng dén dong vén dau tu toan cau. Trong khi, FED c6 dinh hudng tién hanh QE, md réng thanh khoan hé
théng. Ngoai ra, héi déng FOMC c6 thé cé nhiéu bién dong thanh vién

Chénh Iéch mai truong tién té gitra cac khu vuc tao nén bién déng I6n trong ky tai b8 nhiém dau nim 2026.

trén thi truong FX, dong vén dau tu.
USD vao xu hudng giam trung han, hé trg dong von thi truong mdi néi.

Su kién Chinh sach thué& quan déi ing cla téng thong D. Trump dé tao ra tinh Bat dinh chinh sach dudi thai chinh quyén Trump 2.0 con hién hiru. Chinh
hinh x&o tron trén binh dién vé thuong mai qudéc té. Ruiro vi md hon la phu My van dang d6i dién véi tinh hinh ng céng cao.

cham ngoi cho cang thang dia kinh té leo thang trong tuong lai gan. Chinh sach bao hé céng nghiép va cong nghé tiép tuc mé réng, lam sau

Xung dot dia chinh tri va xa hdi: chién sy I16n tai Nga — Ukraine dan ha sac hon xu huéng phan manh kinh té toan cau.

nhiét; xung dét mdi tai Nhat Ban - Trung Qudc, My - Venezuela, Thai Lan - . , . o Len )

— Campuchia. Nhin chung, b6i canh chuyén tir “néng” - anh hudng Ié6n sf,’r gl c’a.nh trar‘nh d!? ch!nh tri (BRICS, NATO,...) khién higu qua kinh
e B B 5 o S o = x ~ té cham so vaéi chu ky qua khur.

sang “am y” - anh huong thap, ky vong khong day cao ap luc hay gay

thiét hai dén chuéi cung trng hang hoda toan cau. RUi ro bong bdng tai san cong nghé/Al la chl dé quan tri rdi ro cia NHTW

va cac dinh ché tai chinh, dac biét tai thi truong My.

RUi ro dia chinh tri danh gia am y, mirc dé anh hudng thap.

Trung tam phan tich KAFI



K Kafi

Bdi canh dau tu

Vuot qua bdi canh bat 6n dinh vé dia chinh tri va chinh sach tlr thé gidi, tir phia Viét Nam, cac diéu hudng chinh sach
tién té ndi 1dng, cai cach thé ché Idn da tao moi truong dau tu kinh doanh trong nudc thuan lgi. Thi truong chirng khodn

T6ng quan (chi s6 VNIndex) ching kién mot song hoi phuc than ky (hon 60%) sau nhip diéu chinh I1én cla su kién thué quan. Tuy
vay, sau qua trinh dai chinh sach tién té trong nudc ndi 1dng “di trudc” thé gidi da tao ra nhiéu strc ép vé diéu hanh 6n
dinh vi mé va thanh khoan hé théng ngan hang, chirng kién nhip tang Iai suat nhanh trong Q4/2025.

N3m 2026, Chinh pha Viét Nam van gilt quan diém diéu hanh quyét liét vdi cac dinh hudng muc tiéu tang trudng GDP
phan dau (trén 10%). Cac dbng luc tang truang xoay quanh chinh sach tai khda va cai cach phap ly, thdo g& cac tai
san/du an quy mo Ién, trong khi diéu hudng chinh sach tién t& mé rong trung 18p va uu tién ki€ém soat 6n dinh.

Khu vuc Cau phan Nam 2025 Nam 2026

Viét Nam Kinh té Tang trudng GDP 2025F dat 8.02% YoY. Muc tiéu tang truéng GDP 10%. Tiép tuc day manh chinh sach tai khoa.

Gidi ngan dau tu cong (cap nhat tai ngay 25/12 dat 70% ké hoach) vi N3m 2026 bat dau van hanh cac du an cong trong diém, cling nhu trién

nhiéu yéu td khach quan, nhu b3o Il va thay d6i diéu hanh chinh quyén 2 | khai céc siéu du an ma khu vuc tu nhan dau tu. Viéc ddy manh xay dung

cap mdi. Tuong tu, cdu phan tiéu dung tang trudng cham so vdi ké hoach | ha tang “di d6i” voi hiéu qua cua dy an hay hiéu qua st dung von dau tu.

dau ndm, dat 9.2 %YoY. , . . " . e e
Xu hudng dong von FDI dau tu cham lai 6 nhdm kinh té dang phat trién, du

Doéng luc tang trudng cao dén tlr cdu phan san xuat +9.2% YoY (ndm kién ap luc van duy tri trong nam 2026.

2024 tang 8.2%) va kim ngach xuat nhap khau +18.3% YoY (ndm 2024

tang 15.4%).

Tién té Duy tri chinh sach tién té “siéu ndi 1dng”. Lai sudt huy déng binh quan & Chinh sach tién té & trang thai néi 1dng trung lap, can doi vai cac yéu td
muc thap Ky luc, mic nén 4.5%-5.5%/nam. lam phat, ty gia va can d6i thanh khoan hé théng ngan hang.

Y&u td 6n dinh vi moé: Lam phat 6n dinh trong tam ki€m soat. Trong khi, ty | Trong tdm diéu hanh chuyén sang chat luong tin dung, kiém soat rui ro

gia tdng manh tir dau ndm tuy nhién sirc ép da thu hep dan trong hé théng, dac biét véi bat dong san va trai phiéu doanh nghiép.

2202, Gl e 245 YUIL: Y&u td 6n dinh vi mé: Lam phat du kién tang cao hon trong ndm 2026;
trong khi ty gia du ki€n &n dinh hon trong ndm 2026, nhd ngudn cung
ngoai té md rong.

Su kién Cai cach thé ché toan dién, tr phap ly, co ché hé trg dén thué quan. Ban hanh Nghi quyét 79/NQ-TW vé kinh t& nha nudc. Trién khai thuc thi

Ban hanh “bd tu tru cot” dinh hudng phat trién kinh té trong ky nguyén CEIG NI CJUTELs C) GV LeETm [l

mai. Dua vao hoat dong trung tam tai chinh qudc té tai Viét Nam (IFC) Md rong hé théng phdp ly, hiéu qua gidi ngan vén dau tu nudc ngoai ca tir

Tinh hinh béo Iii nam nay kéo dai hon cac nam trudc, yéu to khong dién 4l ¥ FIDH Vel el i ilieing U all Mg Weln = enting] WMuee:

ra thuong xuyén, anh huéng lam giam khoang 0.8% GDP. Van hanh trung tam di liéu quéc gia (dan su, doanh nghiép, tai chinh, dat
dai, dich vu céng) nadng cao hiéu qua st dung von, van hanh.

Trung tam phan tich KAFI

7



Boi canh dau tu K KQﬁ

Trong thap ky qua, TTCK Viét Nam thudng bat dau pha tang trudng tir mot nhijp chiét khau gid mang tinh chat hoang
loan. Do do, chuing t6i xét séng tang cla chu ky nay bat dau tu su kién thué quan tai thang 4/2025.

Quan diém chu ky + Hién tai, trang thai thi truong di ngang tai cudi ndm 2025 ching ki€n nhiéu cd phiéu co ban da diéu chinh dang ké.

Chung to6i danh gia day la diém nghi can thiét dé tai cau trdc dong tién, hap thu luong cung sau moét da tang gia
nhanh trong thoi gian ngan vira qua. Stc ép van hién hiru, nhung ky vong bién dé bién déng cua chi sd chung sé on
dinh khi nhiéu c6 phiéu co ban da quay vé ngudng hé trg can bang.

+ Trién vong: cac muc tiéu vugt bac vé tang trudng kinh té cta Chinh phl kéo theo trién vong vé moi truong dau tu va
tang trudng loi nhuén cua doanh nghiép niém yét (DNNY) tuong déi cao hon so vdi cac chu ky trudc, lan lugt tang
trudng GDP 2025F dat 8.02% YoY, tang trudng tin dung 18% YTD va LNST toan thi truong dat 20.11% YoY.

Dién bién chi s6 VNIndex qua cac chu ky dau tu + Chu ky tang: 39 tuan, trung binh céc nhip tdng & chu ky trudc 1a 107 tuan. Ngoai ra, bdi vi pha diéu chinh - tich Ity
| Ngudn: Kafi Research t8ng hop (nd@m 2022-2024) dai hon céc giai doan trudc day, dan dén ky vong séng tang 2025-2027F c6 thoi han lau hon.
1 I' ___________ 1 1 i' ___________ 1 1
2,000 1 y 2012-2014 1 1 1 2016-2018 ¢ 1 1
1 [ A S g 1 1 Locooooocaoacs 1 1
1800 : Hiéu suat dinh — day: 84% : : Hiéu suat dinh — day: 130% : :
' | Chuky téng: 108 tuan 1 | Chu ky tang: 112 tuan | 1
| Dinh dinh gié P/E: 14.7x 1 | Dinh dinh gid P/E: 22.4x 1 1
| KN dau turong: 15.5 ty VND 1 | KN dau tu rong: 82.65 ty VND 1 1
1,600 1 1 1 1 1
| Téng trudng GDP: 5.55%/nadm 1 1 Tang trudng GDP: 6.70%/n&m | 1
| Tang trudng tin dung: 11.86% 1 1 Tang trudng tin dung: 16.79% | 1
1400 1 LNST DNNY YoY: 12.12%/nam 1 1 LNST DNNY YoY: 22.75%/nam 1 1
! 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
11200 1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
1,000 1 1 1 1 1
1 1 1 W! 1
1 1 1 | M 1
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800 1 1 1 V 1
1 1 1 1
1 1 I 1
600 | I I | Higu sust dinh - day: 70.6%
' I Hieu sut dinh - day: 135% ! 1 Hiéu suat dinh - ddy: 70.6%
| I chu kY t5na- s | 1 Chu ky tang: 39 tuan
o0 My\/\ 1 ! Sm%;ﬁgﬁ’;@éﬁggx ! 1 Dinh dinh gid P/E: 16.7
N | KN dau tur rong: -61.53 ty VND | ' REUdaultuirong: RO EIBIVAYNID
I I 2 S AEY N3 I I Tang trudng GDP: 8.02%/n&m
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Béi canh dau tu

K Kafi

Dan dat nam 2026

Cau phan Yéu to

Dong luc tédng trudng cua thi truong ching khodn nam 2026 dya trén:

(1) Ap luc tlr bén ngoai ha nhiét, dong vén dau tu quay trd lai tao khdng gian chinh sach tién té trong nudc,

(2) Muc tiéu phat trién kinh té tang trudng cao va cac chinh sach, co ché ho trg quyét liét ctia Chinh pht dugce duy tri,
(3) Déng luogng thanh khoan thi trudong “déi dao” trd lai tir ca dong tién néi va khoi ngoai.

Tung yéu t6 trén dugc van hanh thun Igi sé sdm dugc thi trudng phan anh vao hiéu suit dau tu trong ndm sau. Diém
trlr, blrc tranh téng trudng Igi nhuan clia doanh nghiép coé su phan hoéa va diéu hudng chinh sach tién té khéng ma réng
tdt nhu ndm 2025. Kafi danh gid xu hudng tang cua thi truong trong nam 2026 van duy tri trong kénh “sideway-up”
hudng 1én nhung dong tién sé& coé su ludn chuyén gitra cadc nhom; muc tiéu diém sé dat quanh ngudng 2,001 diém.

Noi dung chinh Nam 2025 Trién vong nam 2026

Chinh sach tién té ctia FED

e el e

Dia chinh tri/Chinh tri

Thay d6i nhan su trong hoi dong FOMC, FED duy tri chinh sach ndi Idng tién té,
chd déng bom thanh khodn hoé trg hé théng

RUi ro dia chinh tri vdn &m y nhung anh hudng thap dan, ky vong khong day cao ap
luc hay gdy thiét hai dén chudi cung (rng hang hoéa toan cau.

Cai cach thé ché

Chinh sach Chinh sach dau tu tr nha
nudc va tu nhan

Chinh sach tién té

Luat, chinh sach dugc stra déi mot cach hé thdng. Mirc do thuc thi, hiéu qua cai
cach cao hon trong nam 2026. Dac biét, nhém chinh sach lién quan dén DN tu +
nhan, Luat Dat dai, Dau tu cong.

K& hoach giai ngan dau tu cong tang 42% so véi KH nam 2025. Tap trung phat
trién hé thong giao thong lién két gilta cac dy an trong diém.
Giai phdng cac du an BDS bj déng bang, phat trién thanh pho vé tinh.

Diéu hanh chinh sach tién té trong nudc trung 1ap, can d6i vdéi yéu to én dinh vi mo
(Ty gia, lam phat). Cac van dé xoay quanh viéc ddm bao can ddi hé théng

Tang truang EPS

Thi truong
Thanh khoan

Du phong tang truang LNST 2026F cua DN niém yét dat 17.3% YoY +

Thanh khoan thi truong phuc hoi

Tong két VNIndex

Ky vong diém so dat dinh cao méi trong nam 2026 1,785 (+41%YTD) 2,001 (+14.3% YTD)

Chu thich: Muc @6 danh gid: Tiéu cuc -> Tich cuc

Trung tam phan tich KAFI -
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Boi canh dau tu K Kafi

Trung hoa véi cac yéu to rui ro/co hoi tir vi md dén thj truong, ching t6i cho rang viéc xay dung danh muc dau tu nam
2026 khong kho dé danh bai hiéu suat thi truang chung (VNIndex) trong ndm 2026.

Kée hoaCh dau tu « Cac rui ro can xem xét xoay quanh yéu t6 vé thi truong trong nudc trong ndm 2026: (1) tdng trudng EPS cua thi
truong phan hoa cao, nhiéu nhdm nganh chiu ap luc tang trudng loi nhuan tir Q2/2026 (2) danh gia vé thanh khoan
dau tu cta dong von ndi & trang thai mé rong, nhung khdng t6t nhu giai doan thj truong gitta nam 2025 vira qua dudi
ap luc clia moi truong 18i suat ngadn hang dang tang dan, hé thdng can thoi gian lam quen vai nén 13i sudt mai; (3) rai
ro diéu chinh riéng 1&  nhdm doanh nghiép vén hda Ién, dinh gia cao co thé lam van dong thi truong bi bép méo.

« Chu ky dau tu: Kafi danh gia Viét Nam van dang trong pha dau cua téng truang trong chu ky kinh té tlr d6 hudng dén
phan bd cac nganh nghé phu hop. Kafi xdy dung danh muc dau tu xoay quanh chi dé “kich thich dau tu & khu vuc
cong va tu nhan”; phan b8 cac nhdom nganh tham gia vao chudi gia tri xay dung, phat trién ha tang, dau tu ndi chung;
bén canh dé 1a b sung cac co hoi dau tu con dinh gid hdp dan va mang tinh chat phong thu.

+ Chién lugc dau tu: Kafi danh gia chi sé VNIndex van déng trong kich ban chi sé tich Ity sideway-up. Tuc hiéu suat thi
truong ca nam ky vong trung Iap nhung tan sudt bién d6 tdng/giam nhiéu trong ndm 2026, tir dé Kafi xay dung danh
muc can bang, phong nglra rui ro bién déng cao.

Chu ky va trién vong thuan lgi, song
rui ro hién hiru dan dén chién luvoc dau
tu than trong ‘

- Co cau danh muc CAN BANG

Chu Igy dau tuw Phan bé ty trong nganh goi y theo DMCL Kafi
| Ngudn: Kafi Research t8ng hop | Don vi: % - Nguon: Kafi Research téng hop

e Chu ky chirng khodn Chu ky Kinh t&

= Ngan hang

= Xay dung - Vat liéu xay dung

= B3t dong san
= Ban Ié
= Khac
>, > I > >
Tientang truong | Dinh tang truong
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Dan dat nam 2026 K Kafi

Nén kinh t€ My dang & trong giai doan chuyén pha chinh sach diéu hanh, tlr viéc cat gidm Iai sudt mang tinh ang phd
ngan han, dén nay diéu hudng chinh sach da cé muc tiéu ré rang dua trén diéu kién vi mé da ghi nhan dir liéu thuan lgi.
Chinh sach tién té ctia FED . FED b&t dau tién trinh giam I4i sudt tro lai tir T9/2025, va dén nay da ha 75 diém I4i sudt co ban xudng 3.5-
3.75%/ndm. Bén canh dd, viéc FED da dirng han quy trinh that chat dinh lugng (QT) va cam k&t mua trai phiéu kho
bac (quy mo 40 ty USD/thang); day la dong thai tich cuc thé hién quan diém hé trg thanh khoan chd déng va 6n dinh
13i suadt & muc nén diéu chinh dan.

+ Bai canh, (1) thi trudng lao dong da suy yéu, ty 1é that nghiép T11/25 dat 4.6%, (2) rui ro lam phat tiém an trudc ap luc
chi phi ddy sau thué& quan khong dién ra, CPI T11/25 dat 2.7% YoY, va (3) co cdu thanh vién clia héi dong FOMC co
nhirng thay d6i quan trong, quan diém “b6 cau” trong diéu hanh chinh sach du kién md réng hon. Kafi nhan dinh FED
tiép tuc ha 75 bps 13i suat vao nam 2026 trong kich ban tich cuc.

Danh gia tac déng, chu ky néi Idng chinh sach ré rang dudi chinh quyén tong théng Trump la diéu kién thuan Igi dé cac

tinh hinh vi m6 cla Viét Nam 6n dinh hon.

« Ap lyc chi phi von clia nén kinh t& My ha nhiét, tao nén burc tranh 8n dinh tir thé gidi.

« Chénh léch lgi suat gitra My - VN thu hep, lam giam xu hudng dong von dau tu rdt rong khéi thi truong mdi ndi va tinh
trang gam gilr ngoai té & khéi td churc; tlr do, gidm ap luc trén can doi cia hé théng ngan hang. Ngoai ra, nguon cung
ngoai té du ki€n &n dinh, tao diéu kién cho ty gid 2026F 6n dinh véi du phong truot gia +2.5%YTD.

FED bat dau mua trai phiéu kho bac, b6 sung thanh khoan hé théng L&i suat chinh sach diéu hanh cua FED
Ngudn: FRED Data, Kafi Research téng hop Ngudn: CMEGroup, Kafi Research tdng hop
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Dan dat nam 2026 K Kafi

Xu hudng bat 6n chung dang cé dau hiéu ha nhiét vao cudi ndm. Chi sd Rui ro dia chinh tri (GPR) va Bat 6n toan cau
(WUI) da giam Ian lugt 120 diém va 32 diém so vdi dinh tai thoi diém thué quan trong ndam 2025.

Bién dgng d!a chinh tr! « Céc xung dot kéo dai & Trung Dong, Nam A, Dong Au va cang thdng thuong mai dd ddy céc chi s6 bat 6n dia chinh tri
ndm 2025 Iap dinh cao trong thap ky qua. Cac “mat tran” I16n gittra Nga — Ukraine, cang thadng thuong mai My - Trung
trong xu hudng ha nhiét vé ap luc tlr gitta ndm 2025, du kién ti€p dién trong ndm 2026.

« Ve kinh té&, trang thai Chinh pht déng ctra t&r 01/10/2025 (lau nhat trong lich str) gy gian doan chinh sach diéu hanh,
dich vu cong va dnh hudng dau tu, tdng trudng. Cac dnh hudng truc tiép nhu mot vai dinh ché tai chinh chau Au da
ha bac tin nhiém Chinh phd M, niém tin véi diéu hanh chinh sach M bi lung lay, d8y Igi suat trai phiéu My 1én cao.
Bén canh dd, trang thai kinh t&€ phan manh bdi cdc nhom dia kinh té va chinh sach bao ho nén san xuat ndi dia khién
cho ap luc bat dinh trén chinh sach kinh té toan cau duy tri trén mic 300 diém, trén murc trung binh 10 nam.

T6ng quan, (1) céc thda thuan hoa gidi & cac mat tran I6n dang dan cé nhitng chuyén bién t6t, tan suét cac cudc xung
dot quy moé vira-nhd (MY la tinh, Chau A - Thai Binh Duong,...) dién ra nhiéu hon nhung ky vong muc dé anh hudng
khéng dan dén hé qua qua tiéu cuc gay gian doan van hanh kinh té€. Cung vdi nhitng dién bién én dinh cla lam phat thai
gian gan day, chung t6i ky vong bién déng vé dia chinh tri va ca chinh sach kinh té cling sé trong tam ki€m soat an toan,
cb phan 6n hoa hon so véi nam 2025.

Rui ro dia chinh tri va Chi s bat 6n toan cau Bat 6n chinh sach kinh té toan cau
| Ngudn: Caldara & lacoviello; Ahir, Bloom & Furceri, Kafi Research | Nguén: Baker, Bloom & David; Kafi Research
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Dan dat nam 2026 K Kafi

Muc tiéu, dinh hudng phat trién kinh té - vi mo:

oo - . , , + Nghi quyét sé 244/2025/QH15 — K& hoach phat trién kinh t€ — xa héi 2026, ndi bat |a muc tiéu ting trudng kinh té
Cai cach thé ché/chinh sach phan dau 10% tré 1én cung 15 chi tiéu tang trudng khac va néu Ién 11 gidi phap thuc thi trong tam.

+ Luat Kinh doanh B4t dong san & Luat Nha & sira d6i (du kién ap dung ndm 2026) hudng dén minh bach hoéa thi truong
bat déng san, thao g& vudng mac vé phap ly, don gian hoa thu tuc hanh chinh, tdng nguén cung nha &, dac biét la
nha & x3 hoi.

+ Luat dau tu stra déi (du kién ap dung T3/2026) mé rong cac phuong an dau tu va linh vuc dau tu cho doanh nghiép
dau thau, khong gidi han vé vén dau tu tdi thi€u, nang mic von dau tu clia Nha nudc tai cac du an quy mo 1én. Cac
diéu chinh hudng dén viéc kich thich dau tu & khéi tu nhan trong ITnh vuc phat trién ha tang, giam rui ro tai chinh va
nang cao hiéu qua vé tién do du an.

+ Nghi quy&t 79/NQ-TW vé phat trién kinh t& nha nudc, véi cac chd truong Idn nhu binh dang vé ngudn luc, phép ly, tao
moi truong kinh doanh canh tranh minh bach; céi cach trong diéu hanh, ma rong hiéu qua hoat dong & khdi KTNN;
hudng dén phat trién DNNN du quy md, nang luc canh tranh trén thi truong quéc té.

Cai cach thé ché, va hanh chinh:

+ Nghi quyét 66/NQ-CP vé chuong trinh cat gidam, don gidan hda thu tuc hanh chinh lién quan dén san xuat - kinh doanh
2025-2026 (du kién ap dung 01/07/2026). Noi dung chinh: giam 30% thu tuc hanh chinh, giam 30% thoi gian, chi phi
tuan tha.

+ Lut ti€p can théng tin sira d6i (du kién trinh 01/04/2026) mé& rong quyén ti€p can théng tin céng, loai bd thd tuc
khéng can thiét dé Iy thong tin.

« Nghi dinh vé phan cap - Uy quyén tam thoi dugc van hanh tam thai (dén han 01/03/2027) nhung nhiéu bo luat vé dat
dai, dau tu con chéng chéo khién cho quy trinh thuc té trong ndm 2025 con chdm. Cac Luat dat dai, Quy hoach, Dau
tu,... van dang dugc diéu chinh lam ré quyén han cla chinh quyén 2 cap.

H6 tro thué&, phi va tai chinh:

+ Luat thué thu nhap ca nhan slra déi (du kién ap dung 1/7/2026) véi ndi dung tang murc giam trir canh tac dong lam
giam téng mudc thué TNCN d6i vdi nguoi lao dong thu nhap thap - trung cap, mdc thué tdng & ngudn thu nhap cao.
T6éng quan, phan I6n nguoi lao dong tang thu nhap, ma rong sirc cau tiéu dung.

+ Nghi dinh 320/2025/ND-CP dua ra mirc thué TNDN cua tirng ddi tugng doanh nghiép cu thé, [an dau luat hda viéc hd
trg thué suat cho DN vira va nhé SME (15-17%) khong ap dung véi nhédm thudc hé sinh thai tdp doan, hudng dén céc
ITnh vuc phat trién xanh, déi mai sang tao.

« Gia han gidm 2% thué gia tri gia tang (VAT) va céc chinh sach hd trg thué, phi: Ap dung trong nam 2025 va 2026 dé
kich thich tiéu dung, thic day tang trudng kinh té.
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Dan dat nam 2026

K Kafi

Nghi quyét 79-NQ/TW

Nghi quyé&t 79-NQ/TW vé phat trién kinh t&€ nha nudc thé hién budc diéu chinh quan trong trong dinh hudng chinh sach,
khi trong tdm dugc chuyén tur vai tro chi phdi vé quy mo sang vai tro dan dat vé hiéu qud, chat lugng va 6n dinh vi mo.
Trong do, Kafi danh gia mot s diéu toi quan trong trong Nghi quyét cé anh hudng truc ti€p dén doanh nghiép niém yét:
+ Thuc day chién lugc phat trién két cau ha tang, khuyén khich md réng ap dung Cong - Tu: dau tu cong-quan tri tu &
dau tu tu- quan tri céng; BG sung phap ly dé huy déng nguodn luc ngoai nha nudc quan ly va khai thac ha tang céng.

+ Tap trung DNNN vao nganh chién lugc: Qudc phong-an ninh, nang lugng, tai chinh-ngan hang, khoa hoc - cong nghé,
dién tlr - vién thong, ha tang so, khai thac ché bién khoang san, hoa chat, xay dung, ha tang-logistic,...

+ DNNN c6 thé tang von chi déng hon: cho phép sir dung toan bd nguén thu tlr ¢ phan hda, thodi von nha nudc, tang
loi nhudn gilr lai, danh gia lai tai san... dé tdng von. Khuyén khich hop nhat, sép nhap, chuyén giao cac doanh nghiép
nham phat huy Igi thé t6ng thé cua nganh kinh té.

Trén nén tang dod, viéc day nhanh quy trinh thodi von nha nudc dugc xem la co ché “gidi phong nguon luc”, hd trg nguon

von cho céac du an dau tu quy mo Idn — dai han, phat trién doanh nghiép chién lugc thanh tap doan nha nudc cip qudc

gia. Theo Quyét dinh 360/2022/QD-TTg, Chinh phu dat muc tiéu t6i thi€u 248 nghin ty dong tlr hoat déng tai co cau

DNNN; cac doanh nghiép tiéu biéu nhu Bao hiém PVI (PVI), Ngan hang Hang hai Viét Nam (MSB), Cang Sai Gon (SGP),

CTCP FPT, Nhiét dién Hai Phong, Nhiét dién Pha Lai,... 3 dadng ky h6 so thoai von.

Diém nhan chinh trong Nghi quyét 79-NQ/TW Dir liéu DNNN thoai von ké tir nam 2016 dén nay

| Nguon: Kafi Research t8ng hop

N&i dung/muc tiéu Nghi quyét

| Don vi: Ty déng - Ngudn: Bé Tai Chinh, Kafi Research

Danh gia DN huéng lgi 300,000

Mé rong phuong an thuc thi, van hanh,
phat trién két cau ha tang

D&y manh da nganh chién lugc

Muc tiéu cé 3 t8 chirc tin dung nha nudc
thuéc,nhém 100 Ngén hang 16n khu vuc
chau A

Quan tri van hanh DNNN: xac dinh ré quyén
han va trach nhiém cda BLD. Cai cach tién
luong, thudng theo hiéu qua, ESOP

Tai co cau SCIC theo m6 hinh quy dau tu

quéc gia, khéng chi la don vi nam gilr tai
san, c6 phan doanh nghiép

Truna tAm phan tich KAFI

Tao dong lyc cho DNTN tham gia VIC, ClI, HHV, 250 000
du &n ha tang, giam ap luc can doi Masterise, Sovico,... '
NSNN, tang hiéu qua van hanh

DNNN déng vai trd dan dat, thic PVN, EVN, FOX, ACV, 200,000
ddy hiéu qua toan nganh HVN, KSV, GAS, VG,
SOBs, BVH,...
150,000

Nhém Ngan hang nha nudc dy kién VCB, BID, CTG,
c6 co ché tang vén Agribank
100,000

Co ché thudng trén hiéu qua, ESOP
cho nhén vién... DNNN cé xu hudng 50000
tang truang Igi nhudn cao hon !

Dinh hudng SCIC tap trung dau tu [r— ——
vao Iinh vyc céng nghé, ddi mai - . .
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Dan dat nam 2026

K Kafi

Thuc day dau tu

Pau tu cong - tu tiép tuc la dong luc
dan dat tang trudng

K& hoach giai ngan dau tu cong qua cac nam
| Don vi: Nghin ty - Ngudn: Bd Tai Chinh, Kafi Research
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Trung tam phan tich KAFI

Muc tiéu tang trudng kinh t& phan dau 10% vdi déng luc chd chét tlr phia chi tiéu cong tir Chinh phd. Viéc ddy manh va
nang cao hiéu qua gidi ngan dau tu cong khong chi hudng dén muc tiéu phat trién ha tang ma con dugc ky vong phat
huy vai trd dan dat kich hoat xu hudng dau tu tir phia tu nhan.

+ Theo k& hoach ngan sach nha nudc (du toan), tdng chi ngan sach nadm 2026 I1én téi 3.16 triéu ty dong (+22.6% YoY),
trong do dau tu phat trién du kién dat khoang 1.12 triéu ty (+41.7% YoY). Boi chi ngan sach ndm 2026 du kién & murc
605.8 nghin ty (tvong duong ty 1& 4.2%/GDP) phan anh murc do tai khdéa mé rong tich cuc.

Diém sang nhat trong quy trinh phat trién ha tang trong cac ndm tdi dén tir vai tro khéi doanh nghiép tu nhan trong céc

du an ha tang quy mé 1én dugc hé tro qua Luat dau tu (stra d6i 2025), dién hinh nhu viéc md rong ty 1é€ vén nha nudc,

loai bo gidi han von dau tu toi thi€u, mé réng cac phuong an - linh vuc hgp tac va quy trinh dau thau céng khai minh
bach. Diéu nay hudng dén tao dong luc cho khdi doanh nghiép tu nhan tham gia cac dy an dau tu ha tang ndi chung khi

“rao can” vé phap ly — tai chinh dugc thu hep.

« Céac du an ha tang dan co su gdép mat cua cac tdp doan tu nhan Ion: tuyén duong sat dé thi BEn Thanh - Can Gio
(Vingroup), sdn bay qudc té Gia Binh (Masterise), san bay quéc té€ Phi Quéc (Sun Group),... Kafi danh gia téng vén
dau tu xa hoi clia khdi tu nhan Ién kinh té€ dat tang trudng 15-20% trong ndm 2026.

Gia tri dau tu xa hdi theo loai hinh kinh té
| Don vi: Nghin ty déng - Ngudn: GSO, Kafi Research
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Dan dat nam 2026 k KQﬁ

Viét Nam d& nhan tin vui khi chinh thirc dugc ghi vao danh sach nang hang Ién thi trudng mdi ndi thir cap, mot qua trinh

R ma thj truong da theo dudi 10 nam qua. Tiép tuc hudng dén tiéu chuan thj truong qudc té cao hon (MSCI) nam 2030.
Nang hang TTCK + Budc dau quan trong la viéc mé ctra cho don vi mdi gidi qudc té tao co ché giao dich thuan loi hon, 1a tién dé cho viéc
giao dich rd cé phiéu, sao chép chi s6 clia cac quy dau tu thu dong. Day cling la diém ma FTSE danh gia can cai thién

trong bao cdo danh gid T10, d€ ddm bao co ché giao dich thong sudt, gidm thiéu rui ro déi tac (counterparty-risk).

« Thong tu 121/2025/TT-BTC (stra d6i ngay 18/12) hudng dén don gian hoda thd tuc, cho phép NDTNN chi can mad tai
khoan luu ky tai VSD sau dé chuyén giao dich tryc ti€p qua cong ty chirng khodn nudc ngoai lién két. Diéu chuyén
nay dudng nhu da g& réi nat that cudi cung ma bén FTSE da dé cap, tr dé Kafi danh gia tich cuc vé viéc dugec danh
gia théng qua trong ky danh gid bé sung vao T3/2026, va dung tién dé nang hang vao ky danh gia T10/2026.

Ty vao bdi canh kinh té - vi md, quy trinh va tién dd ndng hang ctia méi thi truong la khac nhau, tuong tu véi dién bién

cua chi s6 chirng khoan trong chubi sy kién nang hang.

« Trong qué trinh chuyén dai (thoi gian chuan bi sau khi cong bd chinh thire, T-1 -> T), TTCK thé gidi thuong co dién
bién tang/trung Iap, chi ngoai trlr trong cac bdi canh chinh sach tién té that chdt nhu Qatar, Iceland. Do dd, Kafi ky
vong xu hudng dong von dau tu qua kénh dau tu ching khoan duy tri md réng trong qua trinh chuyén déi trong ndm
2026, dac biét su quay trd lai cia dong von dau tu nudc ngoai.

Dién bién TTCK thé gidi tai thoi diém nang hang

Dinh gia P/E cua cac thi truong khi dugc nang hang [ Ngudn: LSEG, Investing, Kafi Research

INguon: Kafi Research
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Dan dat nam 2026

K Kafi

Thi truong von phat trién

Kénh dan von tir thi truong chirng
khoan va trai phiéu doanh nghiép
dong vai tro I6n dan

Thi trurdong so cap Trai phiéu doanh nghiép
| Don vi: Ty déng - Ngudn: VBMA, Kafi Research
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Dong chay tin dung trong nam 2025 ghi nhan tang trudng tich cuc, Kafi du phéng tang trudng dat 18-19% so véi dau
nam. Viéc duy tri tdng trudng tin dung cao hon GDP trong giai doan 2025-2026 la can thi€t dé hé trg muc tiéu tang
trudng, song ciing lam gia tdng ap luc trung han 1én 6n dinh kinh t€ - vi mé trong dai han khi quy mé tin dung da “phinh
to” so véi quy md tang trudng ctia GDP.

« Tinh dén T12/2025, ty |& du ng tin dung trén GDP du phdéng da dat 148%, thuéc nhém cao trong khu vuc ASEAN, day
cling la ngudng ma phia NHNN da dua ra nhirng canh bao so bd gan day. Véi du phdng TTTD toan nén kinh t& nam
2026F dat khoang 17-18% YTD (muc tiéu tdng trudng cua Chinh phd 15%YTD), dong von tin dung sé luén cham
ngudng canh bao trong viéc ki€ém soat én dinh vi mo.

+ Nhin qua V& trai phiéu doanh nghiép, gia tri TPDN phat hanh ndm 2025 tang trudng 23.3% YoY, co cdu nhém té chirc
phat hanh, tap trung tai nhom cé nén tang tai chinh t6t, nhu cau tai trg du an thyc. Sau giai doan hoan thién phap ly,
ky vong TPDN ti€p tuc tang trudng, chia sé ganh nang vén vai hé théng ngan hang trong trung - dai han.

Tong quat, Kafi danh gia kénh huy déng von dugc mé rong da dang hon trong nam 2026, dai dién la thj truong von cé

phan va thi truong vén ng. Xu hudng nay doéng thai ding vdéi dinh hudng phat trién thi truong chimng khoan trong dai

han, muc tiéu vén héa TTCK dat 120% quy md GDP tai nam 2030. Mét s thuong vu IPO dang trong k& hoach niém yét
trong ndm 2026: Dién may xanh, Ha tang Gelex, Nong nghiép Hoa Phat,...

Huy dong von trén TTCK
| Don vi: Nghin ty VND - Ngudn: Kafi Research
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Dan dat nam 2026

K Kafi

Tang truong EPS

Du phong tang trudng toan thi truong
nam 2026 dat 17.28% YoY

Dién bién thi truong va tang truéng EPS
| Don vi: %YoY - Ngudn: Kafi Research t8ng hop

N&m 2025 ghi nhan sy phuc hoi ré nét cla lgi nhuan doanh nghiép niém yét, véi tang trudng EPS toan thi truong udc dat
khoang 20.11%, vugt qua “vung day” cla chu ky lgi nhuén sau chu ky that chat clia ndm 2023-2024. Dac biét, dya trén
hiéu Urng tang trudng trén mc nén thap clda nam trudc, blic tranh tdng trudng Igi nhuan ndm 2025 ching kién da tang
trén dién réng, da phan cac nganh déu tang truong nhung tang trudng tlr hoat dong cot 16i tap trung & nhdm nganh
ngan hang, ching khodn va xay dung.

Nam 2026, Kafi danh gia tang trudng lgi nhudn toan thj truong duy tri dat 17.3% svck, day la nén tang co ban gilp thi
truong ching khodn duy tri da tang trudng 2 chir s6. Cac nhdm nganh da tang trudng 1én trong nam 2025 du kién chju
ap luc tang trudng cham dan tlr H2/2026. Trong d6, nganh Ngan hang, Ching khoan, Van tai chiu ap luc trong viéc duy
tri da tang trudng cao trong nam tdi.

Nguagc lai, mét s6 nhdom nganh cé muirc do tadng trudng thap/trung binh trong nam 2025 Ia “bd dém” ky thuat dé co su
tang trudng bt pha trong ndm téi nhu nganh Bat déng san, Thép, Ban &, Bdo hiém,...

Tang trudng EPS tirng nhom nganh nam 2026 du phong
| Don vi: %YoY- Nguon: Kafi Research t&ng hop
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Dan dat nam 2026

K Kafi

Thanh khoan thi truong

Thanh khoan giao dich twong quan vgéi Lai suat huy dong
| Don vi: Triéu c6 phiéu - Nguon: Fiinpro, Kafi Research
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N&m 2025 ching kién yéu t6 thanh khodan giao dich ghi nhan ky luc méi véi thanh khodn giao dich dat dinh tai 83,000 ty
déng/phién, GTGD binh quan theo phién ndm 2025 dat 26,181 ty dong (+42.1% YoY). Xu hudng dong tién dau tu cai
thién phan anh qua trinh phuc hoi dong bé cla bdi canh vi mo thuan loi (151 sut thap, lam phat dugc kiém soat) va nén
tdng doanh nghiép (tang trudng EPS 2025F dat 20.11% YoY).

« Su phan hda & co cadu dong tién dac biét I6n trong ndm 2025, dong vén trong nudc dd déng vai tro nang dd then
chét gitp 6n dinh thanh khoan dudi dp luc ban rong ky luc tlr khéi ngoai. Tuy vay, chidng téi nhan dinh rang NDT
ngoai sé khong con gilt trang thai “ghé lanh” cuc doan va tham chi dau tu rong trd lai dong gop vao su gia tang thanh
khodn trong nam sau bdi (1)chénh Iéch I3i suat gilra cac khu vuc thu hep vaéi Viét Nam, (2)ndng hang thi truong theo
chuan FTSE, (3)dién bién ty gia 6n dinh trong nam 2026.

+ Thai diém cubi ndm nay, ap luc can dsi thanh khodn hé thdng kéo theo dién bién I3i suat nhich tang. Kafi nhin nhan
day chi la van dé thoi gian ma hé thdng va nén kinh té can “lam quen” véi murc nén 1di suat tdng nhe nay nhung nhan
manh day van la muec 13i suat “ré” trong lich str. Tlr do, chuing t6i danh gia thanh khoan giao dich duy tri & murc cao.

« Cudi cung, su kién dai hoi Dang nam 2026, su kién tdi quan trong ddi vdi diéu hanh dat nudc, kinh té€ tai Viét Nam.
Thoéng thuong sau khi da nhat quan vé chu truong clia Dang véi bdi canh vi moé thuén Igi, nén kinh té va TTCK c6 dién
bién tich cuc & ca xu hudng va thanh khoan.

Su kién dai hoi Pang
| Nguén: Fiinpro, Kafi Research
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K Kafi

Bdi canh vi mo

Vimo thé gioi
Vimo Viét Nam
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Vimb thé giéi K Kafi

Trong ndm 2025, tang trudng kinh té toan cau ghi nhan dudi muirc tang trudng trung binh dai han, nhung lai tranh dugc
kich ban suy thoai sau nhip dinh clia chu ky that chat. Dac biét 1a trang thai “ha cdnh mém” clia nén kinh t&€ My va phuc

Chu ky kinh té hoi tich cyc hon trong H2/2025 tao ra moét bdi canh sirc cau 6n dinh chung tir phia thé gidi.
Nim 2025 Ia nim chuyén giao chinh sach Céc thanh phan kinh té ghi nhan su chénh léch tang trudng béi yéu té chu ky:
N&m 2026 cham, nhung 6n dinh « Thanh phan suy yéu: (1)nganh Bt ddng san c6 cau tric don bdy cao bi anh hudng bdi chu ky that chat kéo dai vira

qua, (2)nganh thuong mai quéc t&€ ghi nhan tang trudng thu hep tac dong bdi xu hudng bao hd san xuat ndi dia va
chinh sach thué& quan va phan chia nhém déi tac chién Iugc theo cac nhém kinh té.

« Thanh phan tang trudng: (1)tang trudng chon loc riéng Ié tr nhdm nganh Al, ban dan theo yéu t6 xu hudng phat trién
cbng nghé, (2)nganh nang lugng — ha tang, céng nghiép qudc phong tang trudng nho chinh sach céng & nhém kinh
té phat trién, (3)cau phan tiéu dung - san xuat — dau tu tu nhan tdng quan & xu hudng trung Iap, tang trudng cham.

Budc sang ndm 2026, cau trdc tang trudng chdm du kién khong cé su thay d6i va vi thé ding yén trén mo hinh vé chu
ky kinh t& trong ndm sau, nhung yéu t6 dugc cai thién dén tur viéc cac qudc gia dang dan tai thiét cdu tric tang trudng
mdi, 6n dinh hon vé tinh hinh dia chinh tri va dac biét gidi phong dan tinh hinh chi phi ng vay cao trong 2 ndm vira qua.
Téng quan, tao nén burc tranh tang trudng chdm, nhung én dinh.

Chu ky kinh té cac nén kinh té 16n trong nam 2026 Téng trudng GDP cac nén kinh té 16n
| Nguon: Kafi Research t8ng hop | Don vi: %$YoY - Ngudn: Kafi Research téng hop
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Vimo thé gigi

K Kafi

Diéu kién chinh sach

Dién bién lai suat diéu hanh

Budc sang ndm 2026, chinh sach tién té clia cdc NHTW I6n van ti€p ndi diéu hudng ndi I6ng hau chu ky that chat, nhung
véi mic dé - dinh hudng diéu hanh khac nhau. Sy phan héa nay khién méi truong tién té toan cau ndm 2026 thiéu tinh
dong pha, qua dé lam suy gidm kha nang hinh thanh cac chu ky bung n6é dong vén va tang trudng kinh té.

+ Cuc Du trir Lién bang My (FED) tiép tuc duy tri cach ti€p cén than trong, uu tién cing c6 do tin cdy trong kiém soat
lam phat; Ngan hang Trung uwong chau Au (ECB) cé xu hudng chi déng hon trong viéc gidm mdrc d6 that chat nhadm
hé trg phuc hoi tang trudng; trong khi Ngan hang Nhan dan Trung Qudc (PBOC) theo dudi chién lugc ndi 1dng cd
chon loc, tap trung &n dinh hé théng tai chinh va han ché rdi ro giam phat.

+ BOGi canh chung cua tinh hinh lam phat toan cadu nam 2026 la viéc cac nha diéu hanh dang dan chap nhan “séng
chung” véi lam phat, khé diéu chinh lam phat vé mdc thap trong ngan han. Diéu nay trd thanh mét rang budc cau tric
d6i vai chinh sach tién té va tang trudng kinh té&, déi vdi cdc qudc gia phuong tdy nhu Chau Au va My. DU d& ha nhiét
dang k€& so vdi giai doan dinh, lam phat van neo & murc cao hon lich str va phan héa manh gilra cdc khu vuc.

Dién bién lam phat

| Don vi: %/n&m - Ngudn: Trading Economic, Kafi Research t8ng hop | Don vi: %$YoY - Nguén: Trading Economic, Kafi Research téng hop
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K Kafi

Moi trurong dau tu

Hudéng dén muc tiéu tang trudéng kinh
té bén virng, khéng ting truéng bang
moi gia

K&t nam 2025, tang trudng GDP dat 8.05% YoY, tao nén tang cho k& hoach tdng trudng 2 chir s6 trong giai doan 2026-
2030, dac biét khi hiéu qua cla cai cach thé ché di vao thuc té.

« Dong gdp tang trudng chinh dén tlr Iinh vuc cdng nghiép va dich vy, [an lugt dat tang trudng 8.95% va 8.62% YoY,
véi diém tua la xu hudng 6n dinh cta khu vuc san xuat FDI va kim ngach xuat nhap khiu. Ngoai ra, muc tiéu md rong
nang suat téng thé, trong dd, cau phan nang suat lao dong da cai thién ré rét dat 6.8% YoY so vdi 5.8% ndm ngoai.

« Ngugc lai, anh hudng tur diéu kién thoi tiét phirc tap trong nam 2025, cac cau phan (1) mang néng - 1am — ngu nghiép
tang trudng cham do khdng co bién phap ing pho Kip thoi; (2) tuong tu tdm ly tiéu dung cham lai trong quy cudi nam,
d{ liéu tiéu dung cudi clng tang 7.95% YoY (so vGi nam 2024 tadng 6.5%) va tang trudng ban 1& dat 9.2% YoY (so vdi
nam 2024 tang 9%), nhung déu khong dat so vdéi k& hoach dau nam; (3)gidi ngan dau tu cong dac biét cham trong
khoang thai gian nay, ky vong tién dé gidi ngan b sung trong thai diém cudi nam.

Budc sang nam 2026, Kafi nhan dinh déng luc tang trudng tir ndi luc (tai khda) duy tri, dac biét 1a hiéu qua tur céi cach
thé ché, chinh sach di vao thuc t€ la bién s6 ma chuing t6i danh gia cao. Diém trlr, du dia hd trg trén chinh sach tién té
da cham gidi han, diéu ti€t cung tién ra nén kinh t& trén quan diém quan tri cao hon trong nam sau; tlr d6, déng luc thic
day phat trién — dau tu sé phan hda cao theo nganh, chl yéu dén tir hiéu qua cai cach chinh sach. Kafi nhdn dinh muc
tiéu tang trudng kinh t€ nam 2026 6n dinh, dat 8.5-9% YoY; muc tiéu phan dau 10% la twong doi thach thirc.

Tang trudng GDP va dong gop cua tang truéng GDP Téng trudng theo tirng cau phan GDP

| Don vi % - Ngudn: GSO, Kafi Research

Nguon: GSO, Kafi Research
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Vi mod Viét Nam K Kafi

K&t ndm, tong kim ngach xudt nhap khdu dat 930.1 ty USD (+18.2 %YoY), trong dd, kim ngach xuat khdu va nhap khau
lan lugt dat 475 ty USD (+17% YoY) va 455 ty USD (+19.4 %YoY). Viét Nam tan dung hiéu quad 17 hiép dinh FTA da ky
e A n két, va ti€p tuc hudng téi da dang hda thi trudng xuat khdu mdi nhu Trung Dong, Chau Phi, phan nao “pha loang” rdi ro
Moi truong dau tu hé thong cuc bo tai cac nén kinh té phat trién.
Khu vuc xuat khau la cau phan tang + Trong nam nay, chinh sach thué quan cla téng théng Trump (chinh sach bdo hé san xuat, thuong mai néi dia cé phan
trudng I6n nhat cuc doan) da day rui ro dut gdy chudi cung Ung hang hoa toan cau. Cac doanh nghiép quéc té€ bs sung ton kho
phong thd rdi ro thué quan (hiéu tng “front-loading”) trong Q2-Q3; sau giai doan nay, xu hudng xuat kh3u cua Viét
Nam van duy tri tdng trudng dén cudi nam, bat chap rui ro vé thué trung gian 40%. Diéu nay cho vi thé cua Viét Nam
trong chudi cung ng hang hda toan cau la khéng thé thay thé, da tadng trudng bén viing vdi viéc lién két cé chiéu
sau trong quan hé déi tac thuong mai.
+ Diém trlr, can can thuong mai bi thAdm hut I6n & nhdm doanh nghiép san xuat ndi dia, ghi nhan nhap siéu 29.4 ty déng
(+24.6% YoY), xu hudng nay ti€p tuc gy ap luc dén can thanh toan tong thé ctia Nha nudc.
Kafi nhan dinh xu hudng giao thuong hang héa quéc té cla Viét Nam md rong trung lap, tang ~11% YoY trong ndm 2026
dong luc tlr vi thé 8n dinh tai cdc nganh hang chu chét nhu dét may, vat liéu co ban, mdy mdc, dién t& va ky vong baoi
canh kinh té& thé gidi tdng trudng md réng trong nam sau; tuy vay, “diém nghén” van dén tir xu hudng bao hd san xuat
néi dia van con nhiéu bién déng.

Cau phan xuat nhap khau sau thué quan Can can thuong mai
| Don vi Ty USD - Ngudn: Fiinpro, Kafi Research | Don vi Ty USD - Ngubn: Fiinpro, Kafi Research
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K Kafi

Mai trurong dau tu

Panh gia khu vuc san xuat tang
trudng trung lap, kho burt pha

Xu huéng dong von FDI

| Don vi: Ty USD - Ngudn: Fiinpro, Kafi Research
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2023

2024

%YoY FDI dang ky

BGi canh chung, dudi chinh quyén Trump 2.0, nén kinh t& toan cau chiu ap luc bdi bién déng I&n trén diéu hanh chinh
sach; tuy vay, Viét Nam cé phan dugc hudng loi tuong tu lan séng “TQ+1” giai doan 2017-2018. Dt liéu don hang xuat
khau cla Viét Nam ghi nhan tang trudng, dac biét kim ngach xuat khau sang thi trudng My tdng 28 %YoY.

+ Xu hudng dau tu tir khGi DN FDI, (1) géc nhin chung van la than trong véi cau trdc thuong mai toan cau dang dan
phan cuc, va rui ro khi Viét Nam bi danh gia la trung gian san xuat hang hoa cta Trung Quéc, (2) qudc gia phat trién
dang chuyén dich vén dau tu quay trd lai nudc My. Tir do, quy mé dong vén FDI dang ky vao Viét Nam lién ti€p thu
hep k& tlr sau su kién thuég, IGy k& cudi nam tang trudng chi dat 0.5% YoY, tuy nhién day la khé khan chung cla toan
khu vuc khéng riéng gi Viét Nam. Xu hudng nay du kién ti€p dién trong nam 2026, Kafi danh gia dong vén FDI dang
ky va thuc hién tang trudng tuong duong 6-8% YoY.

+ C4&u phan san xuat trong nam 2025 la diém sang déng gdép chinh vao tang trudng kinh t&€ nam nay, véi chi sé san xuat
[IP tang trudng 9.2%YoY (so véi 8.4% nam 2024), va PMI binh quan cad nam dat 51 diém, dac biét tdng trudng manh
clia don hang xuat khdu mdi ntra cudi nam.

Chi s6 san xuat cong nghiép
| Don vi: Ty USD - Ngudn: S&Pglobal, GSO, Kafi Research
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Vimo Viét Nam K KQﬁ

Chi s6 lam phat trong ndm 2025 bién ddng trong vling ki€ém soat clia Chinh phu, ghi nhan CPI binh quan ca nam dat 3.31

%YoY. Lam phat dugc can ddi bdi da tdng giad 1éch pha thdi gian trong ndm cla cac cau phan hang hoa, chi s6 nha & -

ac 5 S vat liéu xay dung ap luc gilra nam (tin dung mad rong), trong khi gia thuc pham lai tdng manh cudi nam dudi bién déng
Moi truong dau tu ngudn cung (b3o Il) va mua vy cao diém cua ban 1é - tiéu dung.

Chi s6 gia nha van kho kiém soat « Du chu truong diéu hanh chinh sach tién té than trong, song moi trudng cung tién mé rong coé kiém soat; clng thoi
diém tién dé gidi phdng mat bang dugc ddy manh kéo theo nhu cau tai dinh cu van sé tao nén con sot vé gia bat
dong san xuyén sudt trong nam 2026. Ngoai ra, bién déng gia vang tang cao cling la yéu t6 khién ngudi dan chap
nhan gia bat dong san & muc nén cao hon.

+ Ngugc lai, (1) du dia tdng gia & cau phan luong thuc — thuc phdm khong 16n bdi cac chinh sach diéu chinh thué gia tri
gia tang, (2)cac diéu chinh chinh sach gia dién, dich vu y t&, gido duc ¢ 19 trinh dan trai.

Téng hgp, chung t6i danh gia lam phat tang trudng trung lap trong ndm 2026, dat 3.8% YoY, khdong vugt ngudng muc
tiéu ki€ém soat clda Chinh phu. Day la hé qua tu nhién cla giai doan tang t6c tang trudng kinh t€, thay vi ddu hiéu mat 6n
dinh gia ca; trong do ap luc chinh tir bién dong gia bat déng san thi dang cé nhiéu diéu hanh chinh sdch nham binh 6n
mat bang gia ca nhu dinh danh tai san, diéu chinh han muc tin dung kinh doanh bat dong san,...

Tang trudng CPI theo cau phan déng gop Tang trudng chi s6 cac cau phan lam phat chinh

Don vi: %YoY — Nguén: FiinPro, Kafi Research | Don vi:%YoY - Nguén: Fiinpro, Kafi Research
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Vimo Viét Nam

K Kafi

Moi trurong dau tu
Ty gia ky vong trung lap, yéu té dong

von ngoai “thao chay” du kién khong
con dién ra trong nam 2026

Dién bién ty gia trong nudc va DXY

| Don vi: VND/USD - Ngudn: Investing, Kafi Research
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—Ty gid trung tdm  ———Ty gid VCB (ban)

01-25

04-25

Tinh dén cudi nam, ty gia USD/VND* dat 26,377 (+3.2% YTD), néu xét ty gia tu do thi d3 mat gia 4.2% ké tir dau nam (cé
thoi diém tang 7.1% YTD, hién da ha nhiét). Xu hudng ty gia trong 3 thang cudi ndm da c6 phan bét cang thang sau khi
NHNN ban ngoai té can thiép va sau dé la nang i sudt OMO.

Tl thi truong quoc té, chi s6 DXY trong xu hudng van déng & vung thap diém, di clng vaéi dinh hudng ndi 1dng chinh
sach cla FED; FED da ha Iai suat 3 [an trong ndm 2025 va dy kién ti€p dién 1 [an trong nam 2026.

Kafi nhan dinh mlc dd trugt gid clia ngoai té khdng la yéu t6 gay rui ro, chi tdng nhe & murc 2-2.5% YTD trong nam
2026. Nguén cung ngoai té danh gid md rong hon, dua trén diéu kién:

1. Chénh léch 13i suat chinh sach gitra My va Viét Nam thu hep, han ché dong von dau tu rat rong ky thuét.

2. Thanh tra thi truong vang dugc siét chat (thdng qua Nghi dinh 232) va md clra thi truGng canh tranh dgi vaéi kinh
doanh vang gilip NHNN ki€ém soat dau ra/dau vang ngoai té & mang nay.

3. Dong von dau tu tir Kndi ngoai sau khi TTCK nang hang va trung tam tai chinh qudc té€ (4n s6), xu hudng xuat khiu
va FDI tdng trudng trung 1ap 6n dinh dong gop thang du ngoai té, ho tro cho cén can tong thé trong nam sau.

Du trir ngoai hoi
| Don vi: Triéu USD - Ngubn: Trading Economic, Kafi Research
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K Kafi

Dong tién dau tu
Tang truang tin dung du kién duy tri,
nhung ham y kiém soat ruiro

Tang trudng tin dung qua cac nam

| Don vi: %YTD - Ngudn: Fiinpro, Kafi Research

Cép nhét tai ngay 25/12, tang trudng tin dung toan nén kinh té udc dat 17.87% YTD, tuong duong 18.3 triéu ty déng
dugc bom vao nén kinh té. Chi tiéu tang trudng tin dung dugc maé réng so vdi k&€ hoach dau nam (+16% YTD); hién theo
du toan cia NHNN, tin dung cé thé dat tadng trudng 19% trong nam 2025.

+ Ngoai ra, dinh hudng bd han murc tédng trudng tin dung cho ndm 2026, thay thé bang khung chuan van hanh linh hoat
hon, tang hiéu qua va an toan hé théng ngan hang.

+ Ban vé ty 1& du ng/GDP dat muc dinh 165% trong Q4/2025, cao hon muc trung binh 80% clia nhém ASEAN- 6. day la
trang thai “dé hi€u” d6i vdi nén kinh té€ dang phat trién phu thudc vao dong vén tin dung nhu Viét Nam. Kafi nhan
dinh, viéc thng doc NHNN dé cap vé ty 1& kiém soat nay ham y diéu hanh chinh sach tién t& nam 2026 uu tién hon
dén kiém soat chat lugng (dau ra) tin dung. Lai sudt nén cua hé théng dugc nang Ién hudng dén nhu cau vén thuc,
diém dén tin dung quy mo I6n nhu dau tu céng, san xuat va khu vuc tu nhan trong ndm 2026.

Kafi udc tinh tang trudng tin dung nam 2026 dat 17-18%, giam nhe so vdi mic 18-19% nam 2025 do ndm 2026 uu tién
tédng trudng bén viing, ndng cao hiéu qua tin dung hon sau mot ndm 2025 tang trudng vé luong.

Ty Ié du ng trén GDP (check lai vé phuong phap tinh)
| Ngudn: Kafi Research
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K Kafi

Chi phi dau tu
Mtrc nén lai suat tang mdéi, nhung
khong phai that chat

Lai suat huy dong
| Don vi %/nam - Nguon: GSO, Kafi Research

L&i suat huy déng cudi nam 2025 da tang nhanh dat 5.33%/ndm (+0.39% YTD,+0.36% MoM) danh dau chinh sach tién

té chuyén pha tur “nédi 1dng — kich thich phuc hdi” sang “trung tinh — cn bang tang trudng”.

+ Thanh khodn bom rong trén kénh thi truong mé, Iy k& téng lugng OMO luu hanh dat 404k ty dong, quy mo Ky luc
trong lich su. Viéc chu déng bom thanh khoan déi ing gilp can bang trang thai chénh Iéch tin dung va huy déng,
song thoi diém nhu cau tin dung cao cudi n3m cung vdi ap luc can déi huy déng & cdc NHTM, chénh Iéch trén cau
tric ky han tai san — von trén hé théng. Dién hinh, ty 1& LDR (cho vay/huy déng) trong Q3 dat 110% (vugt ngudng
quan tri 85%), phan anh trang thai mat can dai trén.

« Bén canh do, NHNN nd luc diéu hudng chinh sach can bang, bén vitng cho chu ky kinh té tadng trudng nhanh hon,
cdu phan lam phat va ty gia én dinh trong bién do kiém soat la muc tiéu tat yéu.

Kafi nhan dinh, mat bang I3i suat ti€p ndi trong nam 2026 dugc ky vong duy tri 8n dinh, du dia giam |&i suat hay kha
nang tang manh khong phai la kich ban co sd. Dy bdo mat bang i suat huy dong cua cac NHTM tang nhe, dat binh
quan 5.5-5.8%/nam trong nam 2026, tuong tu vaéi ldi suat lién ngan hang ky han qua dém dat 5-6%/nam. Day la muc
tang dang k& sau giai doan nai 1dng kéo dai (2023-2025) nhung lai trung lap vdi cac chu Ky trong qua khi, ching t6i cho
rang nén kinh t& sém “lam quen” vdi chi phi von méi nay.

Thi truong lién ngan hang
| Don vi: Ty déng - Nguén: Fiinpro, Kafi Research
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Vimo Viét Nam

K Kafi

Chu de Cau phan Pon vi 2022 2023 2024 2025E 2026F
Méi truong  Tang trudng GDP %YoY 8.02% 5.05% 7.09% 8.02% 9%
dauy San xuét cong nghiép IIP %YoY 0.19% 5.76% 8.84% 9.2% 10.5%
fb':;]floqﬂ:i;‘ ) e g bl piém 51.7 48.3 51.0 50.6 >50
FDI thyuc hién Ty USD 22.4 23.2 25.4 27.6 29.5
%YoY 13.45% 3.51% 9.35% 9.0% 7.0%
Kim ngach xu&t kh&u Ty USD 371.3 354.7 405.9 475.0 527.3
%YoY 10.41% -4.47% 14.44% 17.0% 1%
Kim ngach nhép kh&u Ty USD 358.9 326.4 381.0 455.0 505.5
%YoY 8.03% -9.07% 16.74% 19.4% 1%
Cén can thuong mai Ty USD 29.4 44.0 9.0 20.0 ~22
Ty gia USD/VND 23,612 23,866 24,335 26,377 26,911
%YTD 2.02% 1.08% 1.97% 3.23% 2%
CPI %YoY 4.55% 3.58% 2.94% 3.31% ~3.8%
Dong tién  Tang trudng tin dung %YTD 14.17% 13.79% 15.09% 17.87% 17.5%
daute Giai ngan dau tu cong Nghin ty VND 539 663 636 795 993
%YoY 25.1% 22.9% -4.1% 25.1% 22.3%
%KH TTCP 92.9% 93.1% 93.1% 87.1% 92.0%
Chi phi dau  Lai suét huy dong binh quan %/ndm 6.98% 6.84% 4.79% 4.97% 5.50%
v L&i suat OMO %/ndm 6.00% 4.00% 4.00% 4.50% 4.50%
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K Kafi

Thi truong

Tong quan dién bién thi truong
Trién vong va chién lugc giao dich nam 2026
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Thi truong K Kafi

Nam 2025 la nam VN-Index chinh thirc vugt dinh lich sir 1,500 diém, hudng t6i ving 1.800 diém véi murc tang truéng an
tuong 40.87%. DAy la muirc hiéu suat thudéc nhom dan dau thé gidi, vuot qua cac chi sé cung khu vuc nhu SET hay JCI.

NHIN LAI 2025 Nhip diéu chinh sdu dau quy 11/2025 do anh hudng tir chinh sach thué quan clia Tong théng Trump da tao ra mot "phién
rii bd" (shakeout) can thiét, kiém dinh strc chiu dung cla dong tién ndi. Su phuc héi nhanh chdéng sau dé cho thay sic
dé khang vi mo cua Viét Nam da cai thién dang ké.

Cau truc dong tién nam 2025 chiing kién sy chuyén giao ré nét khi dong vén ndi tré thanh tru d& déc tén cho chi so.
Bat chap ap luc ban rong Ky luc 1én téi 125,300 ty dong tlr khoi ngoai, thi truong van duy tri da tdng nhd su séi déng cla
nhém nha dau tu ca nhan va su gia tang 51% du ng margin toan thj truong. Thi truong ching khoan Viét Nam khéng con
phu thudéc qua mirc vao dong von ngoai ma dang van dong dua trén su dich chuyén tai san cta nha dau tu trong nudc.

VN-Index trong béi canh toan cau: Sy
troi day ctia ndi luc

Hiéu suat ctiia VN-Index so véi cac chi s6 chinh trong khu vuc va toan cau Dién bién dong von ngoai theo thoi gian va lily ké nam 2025
| Ngudn: Fiinpro-X, Kafi Research | Ngudn: Fiinpro-X, Kafi Research
Viét Nam
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Thi truong K Kafi

Pong lyc ting trudng chil yéu dén tir nhom von hoa 16n (VN30), trong dé cac doanh nghiép thudc hé sinh thai tu nhan

. dong vai tro "séu dau dan". Cu thé, nhdm c6 phi€u ho Vingroup da dong gop tdi 51% téng murc tang diém cula chi sé, phan

NHIN LAl 2025 anh dinh hudng uu tién khoi thdng ngudn luc tir cac tdp doan kinh té€ tu nhan I6n dé dan dat nén kinh té€. Su tang trudng
nay khéng chi kéo theo diém sé ma con tao hiéu ng gilr nhip tam ly trong nhiing giai doan thi truong rung lac.

Khung chu ky va Dién bién cac nhém . . 5 , , N L L , s .
c6 phiéu: Vai tro cua "Séu dau dan" Tuy nhién, chat lugng tang trudng co su léch pha rd rét. Trong khi nhom Bat dong san(chu yéu ¢ nhom VIC, VHM, VRE) va
Ngén hang tu nhan but pha, cdc nhdm san xuat co ban nhu Thép hay Xay dung lai ghi nhan murc tang khiém ton.

Dién bién VN-Index va VN-Index ex-Vingroup trong nam 2025 Pong gop diém sé cuia Top ¢6 phiéu anh hudng chi s6
| Nguon: Fiinpro-X, Kafi Research | Nguén: Fiinpro-X, Kafi Research
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Thi truong

K Kafi

NHIN LAI 2025

Khung chu ky va Dién bién cac nhom
c6 phiéu: Cau truc phan héa ting dan

Su tép trung dong tién & nhédm vén hoa I6n giup VN-Index vugt dinh lich st, song cling déng thai khién dd réng thi
truong cua nhirng phién tang diém bi thu hep. TU nira cu6i nam, dac biét la quy IV/2025, thi truong budc vao trang thai
tach pha ré rét: VN-Index va VN30 duy tri nén gia cao trong khi VNMID va VNSML diéu chinh sau hon. Dudi ap luc I6n
cla diéu hudng chinh sach tién té co phan that chat hon, déng lugng thanh khodn trén thi truong bat dau co su chiing
lai tai nhom dan dat, budc thi truong budc vao pha phan bé lai ngudn vén va tai cau truc.

Ty trong phan bé dong tién tai cac nhém von héa va nhém nganh qua cac thang cia nam 2025

| Nguon: Fiinpro-X, Kafi Research
. . . . . . . . . a . . % Thay d6i
Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang10 Thang11| Thang12 YTD GTKL

VN30 47.9% AN 51.3% [NEEMTN s50.2% NSO AR  51.0% 52.2% [558% " 53.3% 51.08% 165.7% Dong tién tai
VNMID 36.9%  39.3% 37.7% 34.0% 37.4% [ 406% |2 3s2%  388%  36.3% 38.7% 16.6% 38.1% nhém vén héa I6n
VNSML ST s.s% 6.7% 8.1% 9.3% 8.7% 7.5% 6.1% [50% 1.7% 7.1% duy tri tang
Ngan hang 23.8% [N22W%0N 26.3% 27.1% 26.1% 233%  23.9% [T 25.7% @ 24.8% 25.2% 29.0% 55.0%

B4t dong san 16.9% SIS 18.2% 18.6% 18.3% 17.9% 17.2% 15.9% 16.9% [0 18.7% 19.7% 37.5%

Thuc pham va do udng EEA  7.6% 6.8% 7.0% 75% IS 6.6% [16i% BN 6.5% 7.3% 14.8% 17.0% Dong tién
Du lich va Gidi tri 16% | 1.0% [N0S%N 1.0% 1.2% 1.3% 1.2% 1.0% 1.2% 1.9% 2.4% 58.5% W88.6% CRINCEL
Ban 1& DA 2.9% 3.1% 31% [88% N 28% |[2EEN  2.6% 2.8% 2.9% 38.1% 4.2%

Dau khi 2.0% 2.0% [N NS s e 1.8% 2.4% 1.9% SN EE  2.4% 19.7% 108.9%

Dich vu tai chinh GEN  14.3% 16.2% 14.2% 12.8% 12.7% S 17.9% | 17.2% 17.0% 16.1% 13.7% 28.6% 164.6%

Hang & Dich vu Céng nghiép ~ 5.5% 6.3 [N s+% A 6.0% 6.4% 50% | 45% | 6.3% 5.7% 98.5% 61.6%

Dién, nudc & xang dau khi dot  1.4% 1.6% 1.5% 1.5% g% Al 4% 1.2% 1.2% [0S  1.2% 1.4% 13.4% 3.7% Dong tién
B4o hiém 04% N[ 04a% | 0.2% 0.2% 0.2% 0.2% o o0.2% 02% [ 0% 0.2% 15.4% 17.1% el plang
Y t& [[0e% | 06% | 05%  0.3% 0.3% 0.4% | 02% [NOZ%N o02% [O2E  0.3% 0.4% 10.1% 18.1%

Dién, nudc & xang dau khi dot  1.4% 1.6% 1.5% 1.5% [l 4% 1.2% 1.2% [0S  1.2% 1.4% 13.4% 3.7%

Tai nguyén Co ban | 46% @ 7.3% 5.6% 5.4% S 5.0% 5.6% 6.1% [Nl 5.2% 4.8% 16.4% 31.0%

Xay dung va Vat liéu e eEa s% [ as% | 5.7% 5.5% 5.6% 6.0% 6.1% 5.5% 4.9% -17.4% 168.3%

Cong nghé Théng tin s 4% 4.3% 4.7% 4.2% 3.6% 2.9% 2T 3.8% 3.3% 3.7% -24.6% 38.7% Dong tign
Héa chat 38% [ 3.7% 3.1% 3.5% [N 3.5% 27% ST 2.7% 3.0% -9.8% -13J0% suy yéu
Hang cd nhan & Giadung [N 1.3% 1.1% 1.1% 1.2% 1.0% 0.8% [1106% " INOSZN o . 0.6% -1.0% -371%

Vién théng o o.5% 0.3% 0.2% 0.2% 0.3% 0.2% 0.2% [INOH%N 0.2% 0.0% 0.0%

Truyén théng B  o.3% 0.2% 0.2% 0.3% 0.4% 0.2% 0.2% 01% [oa% -20.3% 78.4%
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Thi truong

K Kafi

NHIN LAI 2025

Phan hoéa la dac diém chu ky va mang
tinh tai tich lily cho nhip tang maéi

Giai doan cu6i ndm 2025 khong xuat hién cac dau hiéu phan phdi dinh ma mang dac diém dién hinh cia mét pha tai tich
IGy (Re-accumulation). Viéc VN-Index van dong di ngang trong bién dd hep quanh vung 1,700 — 1,800 di€ém véi thanh
khoan co hep dan cho thay ap luc ban da dugc hap thu chi dong tai vung gia cao. Cac chi bao ky thuat dai han nhu
MA200 ngay van gilr hudng lén déc, xac nhan cau trdc xu hudng tang trung han van dang dugc bao toan va thi truong
chi dang tam nghi dé xay dung mot mat bang dinh gid mdi bén viing hon.

J cap dod cd phi€u, nhidu nhém nganh ngoai tru dan dat d& hoan tat qua trinh chiét khau tir 30-40% so vdi dinh thang
8/2025 va bat dau hinh thanh cac nén gia di ngang virng chac. Viéc mat bang gia cudi nam dugc thiét 1ap cao hon dang
k€ so vdi cac chu ky trudc la minh chirng cho viéc thi truong da thiét 1ap mét nén tang gia tri mdi. Day la tién dé quan
trong dé dong tién luan chuyén tlr nndm vén hda Ién sang cac nhdm nganh vé tinh tiém nang, tao ra du dia but pha rong
hon khi thi trudng budc vao giai doan mé rong xu hudng trong nam 2026.

Mturc diéu chinh (%) so véi dinh 100 phién theo nhom nganh S6 lugng c6 phiéu trén/duéi MA100

| Ngudn: Kafi Research
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Thi truong K Kafi

J cap dod cd phiéu, nhidu nhém nganh ngoai tru dan d&t d& hoan tat qua trinh chiét khau tir 30-40% so vdi dinh thang
8/2025 va bat dau hinh thanh cac nén gia di ngang viing chac. Viéc mat bang gia cudi ndm dugc thiét 1ap cao hon dang

NHIN LAl 2025 k€ so vdi cac chu ky trudc la minh ching cho viéc thi trudng da thiét 1ap mot nén tang gia tri mdi.

Phan héa la dic diém chu ky va mang Day la tién dé quan trong dé€ dong tién luadn chuyén tir nhém von hoéa I1é6n sang cdc nhdm nganh vé tinh tiém nang, tao ra
tinh tai tich Iny cho nhip ting méi du dia but pha réng hon khi thi truong budc vao giai doan ma rong xu hudng trong nam 2026.

(tiép theo) Ham y chién lugc: Nam 2025 khéng phai 1a nam két thuc xu hudng, ma la nam thiét I13p nén gia méi cao hon, déng vai

tro ban Ié cho chu ky tiép theo.

Bat dong san
VNINDEX
Ngan hang

VNINDEX

VNINDEX VNINDEX VNINDEX

Thuc pham
va d6 udng Dau khi

Bi€u do6 gia cac chi sé nganh cap 2
| Nguon: Kafi Research

VNINDEX

Dich vu tai
chinh

Xay dung va
VLXD
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K Kafi

Déang chu y, ap luc tr phia dong vén ngoai, von la rao can Ién nhat trong phan I6n thai gian cda ndm 2025, da bat dau cé
. dau hiéu dao chiéu kha quan hon. Sau khi cham murc ban rong ky luc vao cudi Quy 3, da ban da thu hep dang ké trong
NHIN LA' 2025 Quy 4 va dan chuyén sang trang thai mua rong tai cadc ma cd phiéu tru cot.

Su thay déi trong hanh vi ctia khdi ngoai khéng chi gitp gidm bat dp luc cung trén thi trudng ma con déng vai tro 1a chat
xuc tac tdm ly quan trong, gitp chi s6 VN-Index gilr viing cac ngudng ho trg ky thuat va cling cd do tin cdy cho cau truc
tai tich |Gy cudi nam. Khi ap luc ban rong khéng con la yéu té chi phdi, TTCK Viét Nam sé budc vao giai doan md rong xu
hudng dua trén su cong hudng clia ndi lyc kinh té€ tu nhan va su quay trd lai cla cac quy ngoai Idn, tao du dia cho dinh
gia P/E cUa toan thj truong dugc nang lén.

GTGD rong ctia khoi ngoai GTGD rong cuia khéi ngoai tai cac nhom nganh
| Nguon: Kafi Research, Don vi: Ty VND | Nguon: Kafi Research, Don vi: Ty VND
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4,000 5,000 4356
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2,000 0 'll. ll " [ R " =
[T | W T ! ' ol | B
0 . |I| i [ , 1 | | TR 1 || | I| 0 | | || | |
TR L A R
-2,000 -40,000
-10,000 o404
-4,000 -60,000 313 12,766
-15,000 Dong v8h ngoai gidm cudng
-6,000 dd ban rong trong quy IV va
ghi nhan tin hiéu mua rong tr&
-20,000 N S B
8000 Lily k& tir dau nam, - ! lai @ mot s6 nhom nganh.
0 98,182.54
-100,000 -25,000
-10,000 CNTT Dau khi  Tai nguyén Ban Ié Hang cd Thuc phdm | Dich vu tai Bat dong san Ngan hang
Co ban nhan & Gia va d6 uéng chinh
dung
-12,000 -120,000
06/01/2025 08/01/2025 10/01/2025 12/01/2025 mQ1/25 mQ2/25 mQ3/25 mQ4/25
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Thi truong K Kafi
Budc sang nam 2026, cau chuyén nang hang Ién Thj trudng mai ndi (Emerging Markets) sé chuyén tur "ky vong" sang

, , "thuc thi". V&i nén tich Ity chat ché tlir cudi 2025, VN-Index héi tu da yéu to dé thu hut dong von ngoai quay trd lai. Thi
HUONG TOIl 2026 trudng ching khoan Viét Nam dugce ky vong duy tri xu huéng tich cuc, di mirc dd phan héa nhiéu kha nang van tiép

Nén tich lily 2025: Bé phong cho muc

tiéu ndng hang tdng mdi trong chu ky.

dién. Cac nhém c6 phiéu tru, bao gom ca nhirng tru ngoai hé sinh thai Vingroup, dang cho thdy dau hiéu on dinh hda
nén gia, bién do dao déng thu hep va thanh khoan cai thién dan; day la nhirng dac diém thudng xuat hién trudc cac nhip

Vé dinh gia, P/E toan thi trudng cé xu hudng nhich 1én do tac dong tap trung clia nhém cd phiéu tdng manh, song khi
loai trlr cac y€u t6 mang tinh tap trung, dinh gia cda nhiéu nganh phi tai chinh van & murc hgp ly, thdm chi thdp hon trung
binh lich st. Diéu nay cho thay thi trudng ndm 2026 véi du dia md réng xu hudng con tuong d6i, du qua trinh di 1én
nhiéu kha ndng sé dién ra theo dang tinh tién, xen k& diéu chinh va phan héa cao hon so vdi giai doan dau chu ky.

Chi s6 P/E cua VN-Index theo thoi gian
| Ngudn: Fiinpro-X, Kafi Research
20

e Vi i \m

8
2020 2021 2022 2023 2024 2025
P/E coban = = = Trung binh 5 ndm +1SD -1SD + 2SD -2SD
Biéu d6 twong quan VNIndex va EPS
| Nguoén: Fiinpro-X, Kafi Research 1200
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Dinh gia theo tirng nhém nganh
| Nguon: Kafi Research tong hop

35 mP/e ddundm 2025 ®mP/E hiéntai =P/E TB5N

30

25

Al

Ngén Dichvy Batdong  Tai Thyc Xay dung Dichvu  Coéng Banlé Hoachat Daukhi Dién, Hangcd Bao hiém
hang taichinh  san nguyén phadmva vaVat cong nghé nuéc & nhan &
Coban dbd udng lieu nghiép Thong tin x&ng dau Gia dung
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Trung tam phan tich KAFI

Xét trén phuong dién phan tich ky thuat, VN-Index hinh thanh cau truc tich lily duéi khang cu manh 1,800 diém. Su 6n

dinh cla cac nhom c6 phiéu tru va qua trinh tao nén gia méi sau diéu chinh la bé phdéng cho cac kich ban tang trudng:

+ Kich ban Tich cuc (Bull Case): Bt pha ngudng 1,800 diém, hudng téi muc tiéu 2,000 — 2,200 diém. Chi sé bam theo
kénh tang doc nhd su cdng hudng clia dong von ngoai va luan chuyén dong tién tich cuc giltra cac nhém nganh

+ Kich ban co sé (Base Case): Chi s6 tinh tién trong kénh gia 1&én (Ascending Channel) véi muc tiéu 1,950 diém. Thanh
khoan duy tri mic cao (30,000 — 35,000 ty déng/phién).

Vung 1,600 diém doéng vai trd méc chan xu hudng (Stop-loss) chién lugc. NEu ngudng nay bi xuyén thing vaéi thanh

khoan Idn, cau truc tang gia trung han sé bi vi pham, budc thi truong phai budc vao pha tai dinh gia sdu va mat nhiéu

thai gian dé can bang lai.

Biéu d6 gia chi s VN-Index
| Nguén: Kafi Research
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Danh gia kich ban

Trung tam phan tich KAFI

Tong hop cac quan diém vé diéu kién vi md va cac yéu t6 dan dat thi trudng ndm 2026, Kafi dua ra nhan dinh vé diém
s0 muc tiéu (diém cao nhat) cé thé dat & ngudng 2,001 diém, tuong duong hiéu sudt 14.3% k& tlr dau nadm, dua trén 2
phuong phdp danh gia véi ty trong dong gép dong déu. Hiéu suat cla ndm 2026 du phdng tdng trudng thap hon giai
doan nam 2025, song chuing t6i ky vong co héi dau tu trén thi truong sé dan trai hon, NDT thuan lgi trong viéc danh bai
hiéu suat cua chi s6 chung trong nam 2026.

Chién lugc giao dich: Yéu t6 thj truong vdi su phan hda vé tang truong Igi nhudn cta cdc nhdm nganh va diéu kién

chinh sach tién té cé phan than trong hon so vdi nam 2025, chung t6i cho rang thi truong van déng trong mé hinh tich

Ity zigzag hudng lén, xung lyc cua dong tién khéng but pha nhung bén bi. Chién lugc trong tam la bam sat xu hudng

chl dao, wu tién quan tri ty trong linh hoat va tan dung cac nhip diéu chinh trong xu hudng tang.

+ Giao dich thuin xu huéng: Tan dung cac nhip diéu chinh ky thuat hodc kiém tra lai (backtest) cac vung ho trg manh
dé gia tang ty trong.

+ Ky luat vi thé: Quyét liét loai bo cac ma yéu kém (16 >7% hodc gdy nén). Tap trung nguon vén vao nhém co stirc manh
tuong quan (RS) cao hon thi truong.

+ Kiém soat tam ly: Han ché mua dudi trong cac nhip hung phan qua da (Climax Run) dé bdo vé gia von va hiéu suat
téng thé.

Kich ban diém s6 cao nhat trong nam 2026
| Ngudn: Kafi Research

Phuong phap danh gia Tich cuc Ty trong

Du phdng trén tang trudng Igi

nhuén toan thi trudng 2452 2113 50%
Phan tich ky thuat 1,950 2,200 50%
Tong hop diém so 2,001 2,159
Téng truang YTD 14.3% 23.4%
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Danh muc chién luoc

K Kafi

Hiéu suat dau tu

| Ngudn: Kafi Research t8ng hop

——— DM chién lugc Kafi
25%

20%

Danh muc chién lugc Kafi dat hiéu suat 2.15% trong quy 4 nam 2025 (k& tur thoi diém cong bd bdo cdo ngay 20/10), va

dat tdng trudng 9.4% k& tur thoi diém thanh 1ap danh muc tai quy 2/2025.

+ Danh gia, hiéu suat dau tu thap hon so véi hiéu sudt VNIndex bdi chénh léch ty trong tai nhém cd phi€u Vingroup.
Nhém cé phi€u von hda 1én nay ti€p tuc ddy chi s6 chung déng clra cudi nam tai vung diém cao nhat, cang mé rong
do phan hda cua VNIndex vdi cac danh muc dau tu trén thij truong.

+ Chung t6i bao luu viéc co cdu danh muc trén triét ly dau tu can bang. Hiéu sudt DMCL cham lai, ky vong chi la trang
thai mang tinh thai diém. Xu hudng tang véi sy mat can ddi vé cau tric thanh phan bén trong dang tiém an rdi ro bién
dong cling tlr chinh cac cé phiéu von hoa I6n nay; do doé, viéc gidi ngan vao cac nhém cé phiéu co ban cé dinh gia
t6t la phurong an an toan, chap nhan giam do twong quan (beta) véi VNIndex trong khoang 3-6 thang tai.

Minh bach, céng bé théng tin:

« Triét ly dau tu cua Danh muc chién luoc Kafi tdp trung vao yéu té tang trudng cla doanh nghiép (danh gia cdp nhat cho KQKD 12T tiép theo).

+  Phuong phap tinh hiéu sudt DMCL quy: Thoi diém céng b6 bdo céo la thoi diém md v thé, hidu sudt dugc tinh dén ngay céng bé BCCL tiép theo.
Do thdi diém céng bé BCCL chi 1 1dn vao cudi quy, do dé NBT chi déng mua/bén theo cdc co héi dau tu dugc khuyén nghi d€ cé hiéu suat thuc té
cao hon DMCL Kafi chi duoc dénh gidg cudi ky. Luu y, ¢6 phiéu dugc thém vao DMCL néu cé murc diéu chinh trén 10% -15%, NDT cdn nhdc ha ty
trong 50%-100% vi thé c6 phiéu dé quan tri danh muc dau tu téng thé.

Hiéu suat dau tu cua Danh muc chién lugc (DMCL) Kafi tir thoi diém thanh 1ap Tong hop hiéu suat doanh muc c6 phiéu riéng trong Q4/2025*
| Nguon: Kafi Research téng hop
—— VNIndex m Hiéu suat cudi ky  m Hiéu suat cao nhat trong ky
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Danh muc chién luoc

K Kafi

Co cau danh muc

K& hoach dau tu trong H1/2026, Kafi nhan dinh xu hudng vi mé va chu ky thj trudng chirng khoan van dang ung hé cho
vi th& nam gilr c6 phi€u vdi vi thé khuyén nghi 80-100% danh muc. Chung tbéi danh gia dong lugng thi truong cdi mé hon
so V@i giai doan quy 4/2025, ky vong xu hudng thi trudng 6n dinh khi phan I1én doanh nghiép da diéu chinh vé ho trg
trung han (yéu té bé dd) va don bay tur chinh sach diéu hanh dau nam (yéu té thdc day).

+ Diém can luu y vaéi vi thé giao dich mdi: (1) phan héa sirc manh & cac nhém cé phiéu tuong ddi I6n, chon cé phiéu k¥
thuat t6t thi can doi mua diéu chinh/chon cd phiéu k¥ thudt yéu thi can ddi vé ty trong va thoi gian dau tu ky vong dai
hon, (2) ngan han, dong tién dau tu cé xu hudng danh nhanh, bién déng cao, nhung quan diém “mua dudi, gia cao”
danh gia khéng phu hgp véi méi truong 18i sudt con ap luc, (3) dp luc ban néu cé sé tap trung & nhém cb phi€u von
héa I6n riéng 1& (nhdm Vingroup), (4) khuyén nghi phan bd danh muc can bang.

+ Co cau DMCL Kafi: Chung t6i thay thé vi thé tuong duong cung nganh nhung trién vong tang trudng cao hon (KDH,
PNJ), ngoai ra, b6 sung thém cé phiéu BIC, POW dé& tdng murc dé phong thi cho danh muc. Trudng hgp ¢6 phiéu Dic
Giang (DGC), chuing toi loai c6 phi€u ra khdi danh muc vi rui ro quan tri, tiém &n rdi ro dén hoat déng kinh doanh.

Cép nhat DMCL cac ky Cé phiéu Tang truén Dinh gia 2 Wi AR
| Nguon: Kafi Research t8ng hop P < < A ky thuat hanh dong
Kydautw  Danh sach nam gitr panh :ghai o5 MBB * Nam gitr
: TCB Mua mdi
MBB, VCB, CTD, HPG, IDC, PVS, TCB, KDH, POW, PNJ, BIC = .
Riligtee FPT, MWG, SSI DGW, NLG, DGC s * Rt I
MWG + + Nam gitr
VCB, MWG, SSI, CTD, DGC, IDC, PVS .
Q4/2025 MBB, DGW, NLG, HPG, FPT VPB, VCG, BMP, CMG, VCI PNJ Mua mdi
KDH + Mua mdi
MBB, VPB, DGW, NLG, HPG, IDC + Nam gilr
Q3/2025 oG BMP, FPT, CMG, VCI ——
HPG + Nam gitr
CTD + . N&m gitt
pPoOw + Mua mdi
PVS + Nam gilr
SSl + Nam gilr
FPT Gia tang
BIC + + Muaﬁdi
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Danh muc chién luoc
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Chu dé dau tu

DE tao “strc bén” cho danh muc trén mét béi canh thi truong ndm 2026 du ki€n cé nhiéu bién déng, ching toi dé cao

phan bs can bang trong ty trong danh muc, tuvong duong vdi cac chl dé dau tu.

Nganh Danh gia Luin diém dau tu Kafi lyva chon
Ngan hang Tich cuc Tang truc’xr]g tin dung 2026 du phong dat 17.5%YTD, gitr vai tro tru cot trong viéc cung cdp vén dap Ung MBB, TCB, VCB
muc tiéu vé tang trudng kinh t&€ phan dau 10% YoY. CTG, BID, ACB
Nén |3i suat da tao day trong nam 2025, ky vong bién 1di rong (NIM) cai thién én dinh.
Chat lugng tai san an toan hon theo da phuc hoi ctia nén kinh té noi chung, ty I&€ ng xau du kién trong xu
hudng diéu chinh trong ndm 2026, dat 1.57% so véi mic 1.61% cudi ndm 2025F.
Mat bang dinh gia (P/B) & mirc twong duong trung binh 5 nam, du dia tang gia danh gia kha quan.
Ching khoan Tich cuc Vai tro cla thi trudng vén ma réng trong nam 2026. Ssli
Thanh khoan thj truang duy tri cao trén 25-30k ty/phién, trén moi truong chinh sach tién té ndildng 6n dinh.  TCX, HCM, VCK
Tién d6 nang hang thi trudng thuan lgi, ky vong dong vén ngoai quay tré lai.
Xay dung Trung lap K& hoach gidi ngan dau tu cong mé rong 18.3% so vdi nam 2025. CTD
Khai théng "n’l]t that” phap ly tai thj truong bat dong san, song thay dgi chinh sach vé thué st dung dat ndi CTR, HHV
chung dan dén du phong tang trudng trung lap & mang BDS dan dung, chu yéu phuc hoi & mang NOXH.
Doanh nghiép xay dung niém yét dang c6 khdi luvgng Backlogs cao, tuong duong 2-3 nam doanh thu.
Dinh gid & murc tuong duong trung binh 5 nam, du dia tang gid danh gia kha quan.
Thép Tich cuc Nhu cau thép noi dia phuc héi theo chu ky dau tu cdng va xay dung ha tang, bu dap cho rui ro tai thi truong HPG
xuat khdu do chinh sach bao hé san xuat toan cau. HSG
Nguon cung han ché, ky vong gid hang hda téng giup cai thién bién gop.
Dinh gid & muirc tuong duong trung binh 5 nam, du dia tang gid danh gia kha quan.
Bat dong san Trung lap Chinh phu lap cac t6 cong tac thao g& phap ly tai cac du an BDS lau ndm, dac biét trong khu vuc mién nam. KDH, IDC

- Khu cb6ng nghiép

Trung tam phan tich KAFI

Tin dung & Iinh vuc bat déng san kiém soat chat hon trong nam 2026.
Dong von FDI thuc hién va dang ky du phong khé but pha, tang trudng trung 1ap.
Dinh gid & vung thap trong lich st, du dia KQKD tang trudng ky thuat cao bdi nén thap ndm 2025.

VHM, NLG, SZC, KBC
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Danh muc chién lugc K Kafi

Nganh Danh gia Luan diém dau tu Kafi lura chon
Ban lé Tich cuc Ban 1& ICT-CE hudng lgi tir gidm thué VAT 2% dén hét 2026 MWG, PNJ
Nghi quyét 198/2025/QH15: Bd thué khoan, chuyén sang thué ké khai trén doanh thu, tao diéu kién cho DGW

chubi bach hda va dugc hién dai mé rong thi phan.
Nganh trang sirc vang dugc hudng Igi tir Nghi dinh 232/2025/ND-CP (hiéu luc 10/2025).

Cang bién Tich cuc Hoat dong xuat nhap khau tiép tuc da tang trudng vuot Ién ky vong vé van dé thué quan. GMD, HAH
Giai ngan dau tu cong tang trudng én dinh tao da cho hoat déng xuat nhap khau tir khéi FDI VSC
Cac doanh nghiép trong nganh tié€p dau tu manh vao ma réng nang luc khai thac tao du dia tang trudng
manh vé doanh thu va Igi nhuan.

Bdo hiém Tich cuc Nganh bao hiém duogc ky vong tang trudng trd lai, dan dat bdi su phuc héi clia bao hiém nhan tho va datdng  BVH, BMI, MIG, BIC, PVI
on dinh clia phi nhan tho théng qua: (i) gia tdng cac du an dau tu 1én; (i) md réng cac san pham bao hiém
bat budc.
Thu nhap dau tu duge ky vong cai thién trong bdi canh 13i suat duy tri xu hudng tang trd lai tlr 2026, trong
khi ty 1& thAm nhap bao hiém tai Viét Nam van con thap so vdi khu vuc.

Dau khi Tich cuc Cac du an thugng ngudn trong nudc budc vao giai doan tang toc 2026-2027, tao dong luc cho nhdom dich GAS, PVS, PVT
vu k§ thuat va EPCI. Xu hudng phat trién dién khi LNG md ra du dia téng trudng trung - dai han cho chudi
khi. O mang ha nguén, cac doanh nghiép hudng loi tr ndng cdp — mé rong cong suat va toi uu bién lgi
nhuén. Chinh sach nganh ti€p tuc theo hudng hé tro dau tu.

Cdng nghé Tich cuc Nganh céng nghé hudng lgi tir xu hudng dau tu toan cau vao chuyén déi s6, Al va ha tang di liéu. FPT, CMG
Trong nudc, khu vuc céng va tu nhan tiép tuc dugce khuyén khich dau tu cho khoa hoc - cdng nghé, thé hién
qua Nghi quyét 57-NQ/TW, 68-NQ/TW va 79-NQ/TW. Nha& dé, cac doanh nghiép cong nghé duy tri tdc do
tang trudng doanh thu va Igi nhuan cao hon mat bang thi truong.

Dién Tich cuc Nhu cau dién du bao duy tri tdng trudng cao trong giai doan 2026-2030F, phu hop véi muc tiéu tang trudng REE, POW, NT2
kinh té.
Quy hoach dién VIII thuc day lan séng dau tu mai, hd trg cho tang trudng.
Xu hudng thai ti€t dich chuyén sang trung tinh réi EI Nino nlra sau nam 2026 lam gia tang nhu cau dién.

Hda chat Tich cuc Xu hudng mé rong xuat khdu Ure tir doanh nghiép dau nganh nhu DCM trong nam 2026 céng vaéi su ho trg DCM
tir Nghi dinh 79 vé kinh té€ tu nhan gilp cho mang phan bén clia nganh xam nhap sau hon vao céc thj truong
I6n va khé tinh. Ngoai ra, bat 6n dia chinh tri kéo dai khién gia hang hoa, dac biét Ia cadc nhom san pham
chién luge nhu phan bon hay phot pho tang cao gilip cai thién bién Igi gép clia nganh.
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Nganh Ngan hang K Kafi

Ludn diém dau tu: Chung t6i duy tri trién vong tich cuc déi cé phiéu nganh ngan hang, nho cac dong luc nhu:
1. BGi canh vi moé hé trg tdng trudng, dong thai khung phdp Iy nganh ngan hang dugc nang cap tiém can cac chuén

Nganh ngan hang muc qudc té.
2. Tang trudng tin dung duy tri & mic cao phu hgp vdi dién bién kinh té vi mé.
Vﬁ»ng da téng tru&ng 3. NIM &n dinh, nh&d Chinh sach tién té dugc ky vong diéu hanh than trong hon, clng su gia tang 13i suat tai san va viéc

thao g& dan room tin dung.
4. Chat lugng tai san cai thién nho vi mo thuan Igi, cac du an BDS dugce thdo g& phap ly, va thu nhap dan cu gia tang.
Tiém nang dugc tai dinh gia cao hon cla cac ¢d phiéu ngan hang.
6. Cai cach phap ly hudng dén hé thdng NH hoat déng hiéu qud, minh bach, bén virng hon, Gng ho tang trudng dai han.

2

Rui ro: 1. Kinh té& thé gidi tdng trudng cham lai; 2. Ng xau tang nhiéu hon ky vong; 3. Rui ro chu ky BDS; 4. NIM chua
phuc héi nhu ky vong; 5. Tang chi phi hoat déng, chi phi tin dung tai mot sé NH nhd dudi tac ddong clia chinh sach mai.

Tiéu chi lva chon doanh nghiép: Nhirng Ngan hang c6 tiém nang tang trudng tin dung cao, kha nang cai thién NIM t6t
trong ndm 2026F, ndng luc quan tri rdi ro vuot troi, va dinh gia hap dan.

Khuyén %YoY LNST P/B
Co phiéu ROE
nghi 2025F 2026F 2025 2026F
VCB Mua 5.4% 13.2% 2.1x 2.3x 16.7%
BID Theo déi 6.7% 13.6% 1.7x 1.6x 17.0%
CTG Theo dbi 22.0% 17.4% 1.6x 1.6x 18.8%
MBB Mua 14.1% 17.8% 1.6x 1.4x 19.8%
TCB Mua 13.9% 18.7% 1.5x 1.4x 15.5%
ACB Mua 13.3% 16.9% 1.4x 1.3x 20.5%
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Nganh Ngan hang K Kafi

2025F 2026F Dién giai
Trién vong nganh 2026F

Tang trudng tin dung ha nhiét so véi ndm 2025. Do ndm 2026, cac NH uu tién tang
18-19% 17-18%  trudng bén ving hon sau mét ndm 2025 tang trudng manh mé&, nhung & murc cao,
nho nhitng dong luc tédng trudng kinh té duy tri cung chinh sach tai khéa mé réng.

Nhan dinh trién vong lac quan cua Tang trudng tin
nganh ngan hang nam 2026F dung

Trong bdi canh nam 2026, FED duoc ky vong giam Iai suat, Chinh sach tién té duoc
ky vong diéu hanh than trong hon, két hgp hgp ly véi chinh sanh tai khoa, NIM sé

NIM 3.67% 3.76% tang nhe 5-50 bps, nhd cho vay ban 1é tiép tuc da phuc hoi, hoat dong SME dan di
vao 6n dinh, cdc NH md rong cho vay dai han, va viéc dan thdo g& room tin dung
giup lai suat cho vay duogc tai dinh gia.

Tang trudng Thu Tang cham lai tir nén cao nam 2025, nhung md réng tai cac NH ddy manh ban chéo

nhap ngoai lai el el thong qua hé sinh thai da dang va co sd khach hang 1én.

- - o o Chat lugng tai san tiép tuc cai thién nho moi truong vi mo thuan Igi, phap ly cac du

*
Uiy lis g s ) LBz 127 an BDS dugc thdo g& ho trg xtr ly ng xau, va gia tang thu nhap dan cu.
s 0 0 Chi phi tin dung di ngang khi ty I& hinh thanh ng xau ctda nganh ngén hang giam va

Sl [Pl Ee U 14% g x3u dugc xd Iy nhanh hon nhd Nghi quyét 42 da dugc ludt héa nam 2025.
Chi phi hoat 31% 30.2% CIR gidm nh& NH duy tri ki€m soat chi phi hoat dong, ddy manh chuyén dadi s, gia
déng%TOl (CIR) ° ““®  tang hiéu suat hoat déng, va hudng loi tir Igi thé quy mé.

Lgi nhudn cla cac NH tang trudng kha quan hon nam 2026F nho tang trudng tin
15.5% 18.6% dung duy tri @ mirc cao, NIM cai thién nhe, thu nhdp ngoai Idi mad réng va chat lugng
tai san duoc kién toan.

%YoY Lgi nhuan
trudc thué

. o (*) Ngudn: Sé liéu du phong ctua 10 NHTM trong danh muc cua Kafi Research 47
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Nganh Ngan hang

K Kafi

LNTT toan nganh udc tinh
tang 18.6% nam 2026

Toc do tang trudng LNTT tang tur
15.5% nam 2025 Ién 18.6% nam 2026.

LNTT cuia nganh ngan hang

Lgi nhuan trudce thué (LNTT) cla nganh NH nam 2026F sé tdng trudng 18.6%, kha quan hon ndm 2025 (15.5%), nho:

(1) Tang trudng tin dung duy tri & mdc cao, NIM céi thién nhe, qua dé thuc day thu nhap 13i thuan tang trudng
21.5%YoY.

(2) Thu nhap ngoai lai tang trudng 9% nho hoat dong xur ly ng xau dugc ddy nhanh, hoat ddng bancassurance dang
budc vao chu ky phuc hoi, hoat dong kinh doanh ngoai héi hudng lgi tr sy bi€én ddng cula ty gia, hoat déng thanh
toan khong dung tién mat tang trudng nhanh.

(3) Chi phi hoat déng udc tdng 17%YoY khi cac NH kiém soat chi phi va thuc hién chuyén dai s6. Hiéu qua hoat déng
toan nganh cai thién khi nang suat lao déng gia tang.

(4) Chi phi du phong rdi ro tin dung dugc dy phdng tadng 20%YoY, nha chi phi tin dung dugc duy tri khi mat bang rudi ro
tin dung gidm dan.

LNTT du phong ctia cac NHTM

| Nguon: S6 liéu du phéng clia 10 NHTM trong danh muc ctia Kafi Research | Nguén: Kafi Research
5, 350 19.0% 5, 60
= < 2024
Ke) : o Fe)
.(3 300 Mo 18.5% 2 m 2025F
= = %YoY 18.0% =50 = 2026F
250 8 3
z 17.5% Q
o,
200 17.0%
16.5% 30
150 16.0%
20
100 15.5%
15.0%
= 10
14.5%
o 14.0% 0
2023 2024 2025F 2026F BID CTG VCB MBB TCB VPB ACB STB HDB VIB
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Nganh Ngan hang K Kafi

Chung t6i ky vong chat lugng tai san nganh ngan hang nam 2026 sé& dugc cung cf, vdi ty 1é ng xau giam con 1.57%,
. . o trong khi ty 1& bao pht ng xau tang Ién 102%, nho cac yéu t6 ho trg sau:
Chat |U’th tal san cai thlen (1) BOGi canh kinh t& kha quan, thu nhap ngudi cai thién, qua do gia tang kha nang trd ng cta nén kinh té.
Ky vong chat luong tai san nganh (2) Nghi quyét 42 vé xir ly ng xau dugc luat héa ndm 2025, sé dugc van dung rong rai va triét d& hon trong nadm 2026,
ngan hang nam 2026 dugc cung co khi cdc hudng dan thuc hién ré rang hon. Qua dd, qué trinh thu gitt ng xau dién ra nhanh hon, vira gitp Iam sach
bang can doi vira tdng hiéu qua st dung von.

(3) Cac Ngan hang hudng dén hoan thién chinh sach quan tri rdi ro theo chudn Basel lll, dap ing cac quy dinh thong tu
14, gilp nadng cao chat lugng bang can déi, dam bao an toan hé thdng.

(4) Thi truong bat déng san én dinh, hé trg qua trinh x(r ly ng xau, bao toan chat lugng bang can dai.

Chat lurgng tai san ctia nganh ngan hang Chi phi tin dung (*) cia nganh ngan hang
| Nguén: S6 liéu du phdng clia 10 NHTM trong danh muc cla Kafi Research | Ngudn: S6 liéu du phdng clia 10 NHTM trong danh muc cla Kafi Research
1.7% BTy & No x3u 120% 2.0%
0,
1.7% + Ty 1& Bao phti no xau . L5
100% o
¢ 1.6%
1.6% . © 4%
. 80% e
1.6% 1.2%
1.5% 60% 1.0%
0.8%
1.5% g
40% 0.6%
1.4% o
20%
1.4% 0.2%
0.0%
1.3% 0%
2023 2024 2025F 2026F 2023 2024 2025F 2026F

| (*) Chi phi tin dung = Chi phi du phong rui ro tin dung % Du ng
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K Kafi

Nganh Ngan hang

Chudi nhirng cai cach phap ly trong nganh ngan hang danh dau budc chuyén minh quan trong tlr co ché diéu hanh tang
trudng dua trén han mdc sang mé hinh mang tinh thi truong, minh bach hon, chd trong quan tri rdi ro, dap ung cac
chudn muc qudc té, va ho trg kip thoi va hiéu qua céc t6 chic tin dung yéu kém, qua dé nang cao chat lugng hoat déng
cla cac NHTM.

Du tang chi phi tuan thd clia cdc NH trong ngan han, cac chinh sach nay sé nang cao chat lugng bang can doi, cai thién

D6i méi phap luat

Cai cach phap ly ting tiém nang ting
trudng trong trung dai han ctia nganh

ngan hang.

Noi dung

an toan hé thong, gilp thu hut nguén vén ngoai va tao da tang trudng trong trung dai han cho nganh ngén hang.

Tac dong chinh sach

Basel Il - TT 14/2025

Nang quy dinh vé ty & an toan von tiém
can Basel llI:

Min CAR = 8%,

Min Tier 1 ratio < 6%,

B& sung b dém bao toan vén (CCB),
BO dém chu ky (CCyB) ~ 2.5%;

CAR ~ 10-13%.

Yéu cau vé chat lugng vén gia tdng sé ddy nhanh nhu ciu tdng vén cla cac NH, dam bao an toan cho hé
thong tai chinh. Phan I6n cac NH da dép Ung céc yéu cau téi thiéu cua Basel lll, trong khi cac NH quéc
doanh nhiéu kha nang sé tang von tu co, tang cho vay cac nganh co6 hé sd rdi ro thap.

Thong tuw méi sé dinh hudng dong tin dung vao nhirng nganh lanh manh, bén virng, theo dinh hudng
phat trién kinh té€ cla dat nudc. Dong thai hé trg cho qua trinh chuyén dadi tlr co ché quan ly téng trudng
tin dung dua trén han muirc sang giam sat dua trén rdi ro.

G& bd han muc tin dung

Dan thay thé viéc NHNN phan bs “room”
tin dung cho cdc NHTM bang téng trudng
tin dung dua trén quan tri rdi ro.

Thé hién budc ngoat chinh sach diéu hanh tin dung ctia NHNN, gilp thi truang tin dung phan anh dung
rdi ro hé théng. Do dd, chi nhitng té chirc tin dung dd nang luc vé von va quan tri rdi ro mai co thé tang
trudng tin dung, tang tinh n dinh hé thdng va hiéu qua phan bd von.

Théng tu s6 21/2025/TT-
NHNN

Chuan hoéa khung x&p hang CAMELS
(Vén, Chat lugng tai san, quan tri, KQKD,
thanh khoan, d6 nhay thi truong

La co s& dé NHNN ap dung céc bién phap quan ly va x{ ly dua trén xép hang, budc chun bi cho budc
ngodat quan tri tang trudng tin dung bang rdi ro, gitp phat hién sém NH yéu kém, han ché rui ro hé
thong. Cac NH sé gia tang tuan thu kiém toan néi bd, quan tri rui ro, dir liéu bdo céo, qua dé tang chi phi
hoat déng nhung déng thai cac NH cé dir liéu sach va quan tri t6t sé hudng loi.

Nghi dinh 245/2025

Trung tam phan tich KAFI

Xda quyén céng ty dai ching dugc dat
room ngoai dudi tran phap ly

Do NH Ia nhom c6 phi€u duge cac NDT NN wa chudng, ND 245 tao diéu kién thuén Igi cho dong von
ngoai tir cac quy, ETF, quy chién lugc v.v. chdy vao cd phi€u ngan hang, qua do tang tinh hadp dan cua
thi truong von Viét Nam, md rong thanh khoan, ho trg gia tdng dinh gid nganh ngan hang.
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K Kafi

Nganh Ngan hang

Chudi nhirng cai cach phap ly trong nganh ngan hang danh dau budc chuyén minh quan trong tlr co ché diéu hanh tang
trudng dua trén han mdc sang mé hinh mang tinh thi truong, minh bach hon, chd trong quan tri rdi ro, dap ung cac
chudn muc qudc té, va ho trg kip thoi va hiéu qua céc t6 chic tin dung yéu kém, qua dé nang cao chat lugng hoat déng
cla cac NHTM.

Du tang chi phi tuan thd clia cdc NH trong ngan han, cac chinh sach nay sé nang cao chat lugng bang can doi, cai thién

D6i méi phap luat (tt)

Cai cach phap ly ting tiém nang ting

trudng trong trung dai han ctia nganh

ngan hang.

Phap Iy

Nghi dinh 232/2025/ND-CP

NGi dung

Bé&i bd co ché doc quyén trong san xuat vang
miéng, xuat nhap khau nguyén liéu vang miéng,
chuyén sang co ché& cap phép cho doanh
nghiép va cac NHTM du diéu kién

an toan hé thong, gilp thu hut nguén vén ngoai va tao da tang trudng trong trung dai han cho nganh ngén hang.

Tac dong chinh sach

(1) Viéc minh bach dir liéu giao dich vang hé trg cong tac giam sat rui ro thanh khoan.

(2) Thanh toan vang qua tai khoan ngan hang mang lai nguén thu phi dich vu va tang CASA,

(3) NH du diéu kién tham gia chudi gia tri san xuat vang miéng, gilp da dang héa nguon thu;

(4) Dong tién minh bach hon trong thi truong vang, viéc giam lugng tién mat khdng chinh thirc sé
tac dong tich cuc dén huy dong tién gui.

Théng tu 31/2025/TT-
NHNN

Siét hoat d6ng mua ng va nam gitr tai san cua
cong ty quan ly ng

Viéc gidi han thoi gian nam gilr bat déng san Ia 5 nam budc céng ty quan ly ng ddy nhanh x{ ly tai
san dam bao, qua dé thic ddy qua trinh x(r ly ng xau trong hé théng ngan hang.

Quy dinh vé tran tdng gia tri mua ng khdng vuot qua von diéu 1&é céng ty quan ly ng trdnh viéc mua
ng vugt qua nang luc von, qua dé giam rui ro déi véi NH me.

Viéc cdm kinh doanh BDS, va chi mua tai san dam bao phuc vu thu héi ng gilp cong ty quan ly ng
tap trung thu hodi ng, trdnh dau co bat déng san.

Nghi dinh 69/2025

NH nhan chuyén giao bat budéc NH yéu kém
dugc nang tran sd hitu t6i da 1&én 49%, siét chat
hon céach tinh room ngoai

Thu hat dong von ngoai hé trg tai co cdu ngan hang yéu kém, tdng tinh minh bach trong céch tinh
s& hiru nudc ngoai gilip 6n dinh hé théng. Nhirng NH nhu VCB, MBB, VPB, HDB nhiéu kha ndng sé
hudng lgi tlr dong von ngoai trong tuong lai.

Thay déi trong IFRS

Trung tam phan tich KAFI

Nhing thay ddi trong k& toan, ghi nhan ri ro,
chat lugng Igi nhuan, va dé minh bach sé liéu

Tang tinh minh bach va so sanh qudc té trong bao céo tai chinh, hé trg tuan thd Basel 3 va cac
quy dinh trong Thong tu 14/2025. M6t s6 NH nhd sé phai d6i mat vai cac thach thirc nhu danh gia
lai md hinh kinh doanh, cach tinh du phong t6n that tin dung du kién thay vi chi dua trén tén that
da phat sinh lam téng chi phi dy phong.
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Nganh Ngan hang K Kafi

Dinh gid P/B cla nganh ngan hang da tang 49% tl&r thang 4/2025 cho dén thang 8/2025, sau dé diéu chinh vé murc trung
binh 5 nam (2020-2025) la 1.6x vao cudi nam 2025.

D!nh gia Sang nam 2026F, chung t6i ky vong nganh ngan hang sé dugc tai dinh gia cao hon nho tang trudng Igi nhuan manh mé
dua trén boi canh vi mé cla Viét Nam. Thém vao dé, khung phap ly mai vé quan trj rdi ro, quan tri doanh nghiép va bdo
cdo tai chinh dugc hoan thién theo chudn qudc té sé gia tang sirc hit clia cd phiéu nganh ngan hang ddi véi nha dau tu
nudc ngoai, khi thi truong dugce nang hang, cac doanh nghiép vén hda I6n sé la su lua chon tiém ndng cho dong von
ngoai.

Chung toi cling ky vong hoat dong tang von clia nganh NH sé dién ra séi dong trong nam 2026F, qua dd, nho nén tang
von virng vang va kha nang chéng chiu rdi ro gia tang, nganh ngan hang sé dugc dinh gia cao hon.

Dinh gia P/B ciia nganh ngan hang Dinh gia P/B ngay 09/01/2025 ctia cac NHTM so véi trung binh 5 nam
| Nguén: Finpro, Kafi Research | Nguén: Finpro, Kafi Research
3.0x 4
2.5x T
________________________________________ .
20K e g Z.E’
1.5x ’ WUW\,#' \\ﬁﬁ/V" {33 212

N
N

|55l
ool

0.5x l .I.J—J_mo-Fst

0.0x
2020 2021 2022 2023 2024 2025

e e ) - 3 15_8 _T_ 1.; 1-;5 1_%8 1-52 I
S l

Nganh (LHS) Median oo HSD = mm2sh e b e 25D ACB BID CTG HDB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB Nganh
€9-Jan-26 © Median —+1std —-1std

Trung tam phan tich KAFI



Nganh Ngan hang

K Kafi

Phan tich SWOT

Chung t6i nhan thay diém manh va co
hdi ciia nganh ngan hang vuot I1én trén
nhirng thach thirc va diém yéu.

Trung tam phan tich KAFI

/ Diém manh (S) \

- Nhirng NH 16n s& hitu hé sinh thai cong ty con va
co s& khach hang I6n, gilip duy tri tdng trudng va on
dinh chi phi huy dong von.

- Chuyén d6i s6 manh mé tang hiéu qua hoat dong,
trdi nghiém KH va thu hit CASA.

- Hoat dong nang cap hé théng quan tri rui ro 1&n
chuén Basel lll dugc ddy manh.

- Cong tac tang von dugc day manh, gia tang suc

chdng chiu clia cac NH.
a Corhgi (0) )

- Burc tranh vi mo thuén Igi Gng hoé tang trudng tin
dung cao nhung bén virng hon.

- Chinh sach tién té than trong cling su gia tang lgi
suat tai san giup 6n dinh NIM.

- Chudi cac chinh sach mdi nang cao kha nang
chdng chiu va giup 6n dinh hé théng.

- Tiém nang duogc dinh gia cao hon, cdu chuyén chao

ban riéng 1é va ban vén cho NDTNN.

/ Diém yéu (W) \

- Tin dung chady vao BDS Ién, trong khi dong vén can
tap trung nhiéu hon vao san xuat - kinh doanh, va
DN déi méi sang tao

- Ty Ié bao phu ng xau dang & muc thap trong nhiéu
nam, dac biét nhom NH nhd chiu ap luc tang von va
ap dung Basel llI

- NIM cé kha nang chua phuc héi nhu ky vong khi
nhu cau huy déng lam tang chi phi huy déng von.

\_ /
/ Thach thure (T) \

- Toc do tang trudng kinh té thé gidi dugc du bdo
cham lai.

- Chinh sach tién té khéng con nhiéu du dia budc
NHNN can bang gilta huy déng nguén luc cho nén
kinh t€ va muc tiéu an toan vi mo.

- Viéc tuan thu cac quy dinh méi yéu cau ngan hang

gia tang chi phi hoat dong va tang von.
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Nganh Ngan hang

K Kafi

Chon lua c6 phiéu

Tang trudng
tin dung kha
quan

Kha nang kiém . .
soat COF tang Nang lwc quan
NIM trirdiro, tang

von

Cau chuyén
chao ban riéng
1é

VCB, MBB, TCB

Trung tam phan tich KAFI

(1) VCB la sy Iya chon an toan cho chién luge dau tu it rui ro, nho chat lugng tai

san dan dau va mo hinh kinh doanh bén ving. Chiing t6i udc tinh ty 1é ng xau va

ty 1& bao phd ng xau 2026 Ian luot 1a 0.75% (-8 bps) va 201%.

(2) Dinh gia hién tai & mic hap dan (LTM P/B thap hon trung binh 5 ndm), vdi
Vietcombank | sige dang ké (29%) trong dai han.

(3) Tiém nang tai dinh gia: VCB dy kién phat hanh 6.5%VDL cho NDT chién lugc

gitra 2026.

(1) MBB phat huy lgi thé tap khach hang Ién va hé sinh thai MB, gilp tang trudng
tin dung manh 24% (2026F); nang luc kiém soat COF t6t giup NIM dat 4.3% .

(2) Chung toi ky vong ty I&€ ng xau gidam con 1.6%, ty 1& bao phu ng xau dat 108%
nh& nang luc quan tri rdi ro manh, tap KH chat luong, va thi truong BDS 6n dinh.

(3) Tiém néng tai dinh gia khi thi trudng dugc nang hang.

(1) Tang trudng tin dung kha quan udc tinh 21% (2026F), thudéc nhom dan dat.

o (2) NIM cai thién nho thi truong BDS 6n dinh, ty 1& CASA vuot tréi, chinh sach 13i
: vay linh hoat két thuc. Da dang hda thu ngoai I3i giip LNTT (2026F) tang 18.7%.
TECHCOMBANK
(3) Bang cén dai vitng chac, nho chinh sach quan ly rdi ro nghiém ngét, cai cach
phap ly trén thi truong BDS va NH nang chudn quan ly rui ro va xtr ly ng xau.

Y



Nganh Ngan hang K Kafi

Chung téi duy tri trién vong tich cuc ddi cd phi€u nganh ngan hang, nho cac déng luc nhu:
1. BGi canh vi moé hé trg tdng trudng, dong thai khung phdp Iy nganh ngan hang dugc nang cap tiém can cac chuén

T6ng hqp dinh gié muc qudc té;
Chiing ti duy tri trién vong tich cuc 2. Tang trudng tin dung duy tri @ mirc cao;
d6i c6 phiéu nganh ngan hang 3. NIM &n dinh;
4. Chat lugng tai san cai thién;
5. Tiém nang dinh gia lai, nhu da dé cap & trén.

. Tang truéng LNTT

Giahop ly

46,600 1.19% 15.93% 6.7% 13.6% 11.1x 10.2x 10.6x 19.1% 17.0% 16.4%
CTG 41,600 2.09% Theo dbi 27.11% 22% 17.4% 1.5x 1.6x 1.6x 9.4x 8.2x 8.9x 18.6% 18.8% 18.4%
VCB 74,100 8.97% Mua 2.20% 5% 13.2% 2.7x 2.1x 2.3x 14.8x 13.6x 8.5x 18.7% 16.7% 16.0%
MBB 32,100 17.58% Mua 9.59% 14% 17.8% 1.3x 1.6x 1.4x 6.2x 8.4x 8.5x 21.5% 19.8% 19.9%
TCB 43,000 17.33% Mua 20.32% 14% 18.7% 1.2x 1.5x 1.4x 7.7x 11.2x 10.2x 15.6% 15.5% 15.8%
VPB 37,000 30.97% Mua 85.24% 42% 32.0% 1.1x 1.5x 1.4x 11.5x 11.3x 9.8x 11.1% 14.2% 16.2%
ACB 33,000 34.42% Mua 4.67% 13% 16.9% 1.5x 1.4x 1.3x 7.x 7.2% 7.6x 21.7% 20.5% 20%
STB (*) 68,240 31.74% Mua 32.57% 27% 26.3% 1.4x 1.8x 1.7x 8.0x 9.0x 8.9x 20.0% 19.3% 20.2%
HDB 37,500 30.82% Mua 28.53% 20% 20.7% 1.7x 2.1x 1.6x 6.8x 9.1x 7.5% 25.7% 24.2% 23.2%
VIB 20,200 12.53% Theo doi -15.88% 4% 16.6% 1.5x 1.4x 1.2x 8.1x 8.1x 7.3% 18.1% 16.8% 17.3%

Trung tam phan tich KAFI (%) Gid hop Iy clia STB da tinh cdc khodn thu tir ban dau gid 32.5% v6n c6 phan. 55



Nganh Ngan hang

K Kafi

VCB

Gia muc tiéu: 74,100 VND
Loi nhuan ky vong: 4.56%

Dir liéu giao dich

SAN SANG CHO GIAIDOAN TANG TRUONG MO

Ludn diém dau tu:

+ Loi thé canh tranh toi wu tir chi phi huy dong von thap nhat nganh. VCB duy tri chi phi huy dong von thap nhat
nganh trong dai han nho kha nang thu hdt nguén CASA 16n (34%) qua hoat ddng thanh toan sbi dong, nang luc thu
hut tién gl co chi phi rat canh tranh nho chat lugng tai san virng chac, va nguén vén uu dai khi thuc hién vai tro dan
truyén chinh sach ctia NHNN. Kafi du phong NIM (2026) tang Ién 2.67% nho LS tang va lgi thé chi phi vén én d

« VCB sd@ hiru bang can doéi virng chac nhat hé thong. Chat luong tai san clia VCB tiép tuc dan dau hé théng nho cac

Nganh Ngan hang dong luc bén viing, do dé NH sé& khong tang manh trich 13p du phong, 6n dinh tang trudng LN trong nhirng nam tai.
V6n héa 477,109 VCB thu hut tdp khach hang chéat lugng, dong tién 6n dinh, kha nang tra ng t6t, nhu tdp doan nha nudc, DN dau
SLCP Iuu hanh 8,355,675,132 nganh, khéi FDI, v.v., gitp NH s& hiru danh muc tin dung an toan. Ty 1& ng xau <1.2%; ty |é bao phu ng xadu >200% nho
Bién d6 52W 52,122 - 68,602 thi hanh chinh sach quan ly rdi ro than trong. Chung toi udc tinh ty 1&€ ng xau va ty 1& bao phu ng xau 2026 dat 0.75%
KLGD TB 3T 4,326,914 (-8 bps) va 201%.
Beta 0.72 + Huyét mach tai chinh cho cac déng luc ting trudng c6t 16i ciia Viét Nam. VCB khang dinh vai trd huyé&t mach cda
P/B hién tai 2.15 nén kinh té khi dan dat LS cho vay vé muc canh tranh nhat hé thong (2.69%-9M/2025), dan d4u thi truong tai trg
P/B TB 5 nam 3.08 thuong mai (19.2% thi phan). VCB thic day tang trudng nha uwu tién phan bé tin dung cho DN trung binh & I6n va FDI,
P/B nganh 16 trong cac nganh thuong mai (15% du ng) va san xuat (30% du no).
« Dong luc tir tai dinh gia: tdng von, ban cho NDTNN. VCB du kién phat hanh 6.5%VDL cho NDTNN gitra 2026, gitp NH
tang nang luc tai chinh, CAR, tadng du dia tang trudng tin dung.
LNTT du phéng cuia VCB Chat lugng tai san ctia VCB
| Nguén: VCB, Kafi Research | Ngudn: Kafi Research
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Nganh Ngan hang

K Kafi

MBB

Gia muc tiéu: 32,100 VND
Loi nhudn ky vong: 17.58%

Dir liéu giao dich

Nganh Ngén hang
Vén hda 201,375
SLCP luu hanh 8,054,999,957
Bién d6 52W 15,500 - 28,450
KLGD TB 3T 27,823,941
Beta 1.62
P/B hién tai 1.58
P/B TB 5 ndm 1.34
P/B nganh 1.6
LNTT du phong ctia MBB

| Ngudn: MBB, Kafi Research
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Trung tam phan tich KAFI

2024

% Ta&ng trudng

2025F

DPONG LUC TANG TRUONG DUY TRI
Luan diém dau tu:

Chat lugng tai san dy kién ti€p tuc cai thién trong nam 2026, nhd thi truong BDS 6n dinh va qua trinh x&r ly tai san
dam bao dién ra nhanh hon, khung quan tri rii ro dugc kién toan. Chung toi ky vong ty 1é ng xau gidam 16bps con
1.6%, trong khi ty 1& bao phi ng xau udc dat 117%. Ngan hang ddy manh xt ly ng xau, giam nam gir tréi phi€u doanh
nghiép, véi cac khoan ng NVL va Trung Nam cé tai san dam bao gap 2.5-3 lan du ng.

Ty suat Igi nhuan trén vén chu sé hiru (ROE) vuot trdi nho tang trudng tin dung bén virng qua thai gian va chién
lugc da dang héa doanh thu. Giai doan 2020-2024, ROE cuia MBB duy tri trén 20%, gilr viing hang 4 toan nganh tir
2021. Ngoai tin dung, MBB khai thac ban chéo trong hé sinh thai dé da dang nguén thu. Chung t6i ky vong MBB tiép
tuc duy tri dong luc tang trudng tin dung va thu nhap ngoai 13i, LNTT udc tinh tdng 17.8%YoY vao nam 2026 1én
38,770 nghin ty dong.

Hé sinh thai déi tac va cong ty con siu, rong va Ion nhat nganh tao nén Igi thé chi phi huy dong vén thap, ho trg
NIM. Chung t6i udc tinh chi phi huy déng von ctia MBB dat 3.73% trong ndm 2026F, NIM udc tang 1én 4.25%. MBB
dugc hd trg bdi cd déng I6n trong hé sinh thai, giip huy déng tién gli véi chi phi t6t, ddp Ung cho nhu cau tang
trudng tin dung. Hé sinh thai toan dién gém ching khoan, quan ly quy, ngan hang, bao hiém, tai chinh tiéu dung gitp
duy trity 1& CASA cao.

Chat lugng tai san clia MBB
| Ngudn: MBB, Kafi Research
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Nganh Ngan hang

K Kafi

TCB

Gia muc tiéu: 43,000 VND
Loi nhuan ky vong: 17.33%

Dir liéu giao dich

Nganh Ngéan hang
V6n hda 240,932
SLCP Iuu hanh 7,066,631,495
Bién do 52W 22,796 - 41,300
KLGD TB 3T 16,562,910
Beta 1.36
P/B hién tai 1.48
P/B TB 5 nam 1.27
P/B nganh 1.6
LNTT du phéng ctiia TCB
| Ngudn: TCB, Kafi Research
40
(o)}
S
S 35
F)
30
)
225
20
15
10
5
0
2022 2023 2024
| NTT

Trung tam phan tich KAFI

NGAN HANG DU LIEU DAN DAT TANG TRUONG BEN VU'NG GIAI DOAN TRUNG & DAI HAN

Luan diém dau tu:

+ Nang luc van hanh va quan tri rui ro: TCB dinh vi 1a “ngan hang di liéu”, tién phong &p dung Al dé t6i uu van hanh va
thdu hi€u khach hang. Chung t6i udc tinh CIR gidm nhe con 31% (2026F). Chat lugng tai san ti€p tuc thudéc nhom tét
nhat nam 2026, nho chinh sach quan tri rdi ro dya trén ba tru cot: dir liéu, sd hda, nhan tai. Ty I1é ng xau (2026) giam
4bps con 1.05%

« Chudi gia tri tai chinh: Sy thanh lap cua 2 céng ty bao hi€ém trong ndm 2024 hoan chinh chubi gia tri tai chinh: huy
dong, cho vay, dau tu, quan ly gia san, bao hiém. Thu nhap ngoai 13i déng vai tro quan trong (25-30%TOl), ty trong
cao so vdi toan nganh, dat CAGR 7.4% tlr 2021 — 2024. Do dd, chudi gia tri tai chinh gia tdng gia tri bén virng clia TCB
trong dai han véi udc tinh thu nhap ngoai ldi cia TCB tang 8% trong nam 2026F nhd ma réng cac hoat ddéng ngoai lai.

+ S0 hoda toan dién va hiéu qua hé sinh thai bat dong san. Trong trung va dai han, bat dong san la mang kinh doanh
chién lugc cua TCB. Tin dung va trai phiéu doanh nghiép BDS chiém ty trong I6n trong co cau tin dung (36%), cho
vay mua nha chiém 30% du ng. S6 hoa toan dién va hiéu qua hé sinh thai Vingroup va Masterise tao nén Igi thé I6n
trong mang BDS. Chung téi ky vong thi truong bat dong san &n dinh, cung vdi viéc chinh sach 13i vay linh hoat dan
két thuc, sé gép phan giup NIM cua TCB tédng 8 bps I1én 3.77% vao ndm 2026F, va thu nhap 13i thuan tang 22.5%YoY.

+ Chién lugc CASA: Tinh nang Sinh I6i tu dong 2.0 vugt tréi so vdéi tinh ndng tuong tu cla cac NH khac. Ty 1é CASA
duy tri vi thé dan dau trong ndm 2025F. Chung téi udc tinh ty 1&é CASA cua TCB duy tri & mirc 40-41% ndm 2026F,
gilp ngan hang kiém soat chi phi huy déng vén.

Chat Iugng tai san ctia TCB
| Ngudn: TCB, Kafi Research
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Nganh Chirng khoan

K Kafi

Nganh Chirng khoan

Duy tri tdng truéng

Trung tam phan tich KAFI

Luan diém dau tu:

1. Diéu kién kinh té vi md, chinh sach tién té trong va ngoai nudc 6n dinh: Nam 2026, ké hoach tdng truang kinh té
phan dau cta Chinh phu dat 10%, tlr thé gidi kinh té tdng trudng di ngang nhung ky vong trang thai 6n dinh cao hon.

2. Thanh khoan thij truong tot: Gia tri giao dich binh quan theo phién trong nam 2025 dat 26,181ty dong (+42.1% YoY).
Muc tiéu tadng trudng kinh té cao, moi truong 13i suat 6n dinh tao diéu kién cho thanh khoan qua kénh dau tu chiing
khodan duy tri & mic cao (tham khao slide 19). Bén canh do, dong vén ngoai ky vong quay trd lai la chat xuc tac bé
sung cho déng lugng thanh khoan trong nam sau.

3. Vai tro cua thi truong von mé rong (tham khao slide 17): Thi trudng von — ng mé rong vai tro mé réng trong trung
han khi diéu kién &n dinh vi mé “cham tran”, dong chay tin dung bom ra nén kinh té trong diéu hudng quan tri cao.

4. Nang hang thi truong chirng khoan (tham khao slide 16): Chinh sach thay ddi nhanh dé kip thich tng vdi cac tiéu
chuan cla FTSE, danh gia qua trinh ndng hang dung tién do. Dong vén ngoai du kién mua rong trd lai 2-3 ty USD.

Rui ro:

Yé&u td 6n dinh vi m6é mat can ddi kéo theo diéu hudng chinh sach tién té that chat “manh tay”.
Bat 6n dia chinh tri, dia kinh t€ gay ap luc 1én tang trudng kinh té.

C6 phiéu Khuyén nghi (T:’;:Z:g) %YoY LNST P/B P/E ROE
972025 972025 2025 2025 2025
SSl Mua 3,287 36.6% 2.33 15.75 13.06%
HCM Mua 860 5.8% 2.21 16.32 10.46%
VCI Theo déi 899 29.9% 2.28 21.58 8.83%
VND Theo déi 1,680 14.5% 1.38 14.74 9.66%
TCX Mua 4,050 30.5% 2.49 19.16 15.21%
VPX Theo déi 2,613 288.8% 2.62 15.12 15.86%
VCK Mua 2,564 52.3% 5.32 18.73 27.09%



Nganh Chirng khoan K Kafi

Nam 2025 ching kién sy phuc hoi an tugng clia nganh chiing khodn khi lgi nhuan gép cua toan nganh dén Q3/2025 dat
hon 56 nghin ty VND - tang 51% svck.

qu nhuan tang truong « Nhin chung, nganh ching khodn dang dugc hudng lgi Ién tir moi truong chinh sach tién té ndi long, xu hudng va

Céac mang tu doanh va cho vay thanh khoan cta thi trudng chiing khoan thiét Iap dinh cao mdi, kéo theo KQKD Q3/2025 ghi nhan téngo truénog loi

ky quy dan dat da ting truéng nhuan dot bién. Trong do, cac mang cho vay ky quy, tu doanh va moi gidi lan Iugt dat YoY lan lugt 54%, 180% va
386%. Ngoai ra, mang ngan hang dau tu (IB) cling ghi nhan YoY 121% nho cac hgp déng tu van cac thuong vu IPO
tang cao trong H2/2025.

« Cau truc 1ai gdp cua da phan céng ty trong nganh tuong ddi déng nhat. Phan 1én Igi nhuan dén tlr mang cho vay ky
quy va tu doanh. C3u truc nay cho phép cac CTCK tan dung t6t da tang cua VN - Index trong 2025 dan dén lgi nhuan
ky luc vao 6 thang gan day. Tuy nhién, mang moi gidi van dang trong xu hudng thu hep dang k& dudi sirc ép canh
tranh cua thj truong. Ngoai cac nghiép vu vé méi gidi va cho vay ky quy, cac CTCK dang dan hudng dén da dang hda
mang kinh doanh, ddy manh nghiép vu ngan hang dau tu va dau tu trai phiéu.

Loi nhuan gép mang mai gigi chirng khoan Co cau lai gop cua cac mang kinh doanh chinh 972025
| Don vi: Ty VND - Nguon: Fiinpro, Kafi Research | Don vi: % - Nguon: Fiinpro, Kafi Research
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Nganh Chirng khoan K Kafi

Du ng ky quy toan nganh dat 384,762 ty doéng (+26.3% QoQ), ghi nhan hon 80k ty dong margin dugc gidi ngan bé sung
. ) . trong quy 3. Quy mé cho vay hién tai vugt gap déi so vaéi giai doan dinh nam 2022, nhung ty 1é cho vay/VCSH chi & murc
Du dia cho vay ky quy 115%, thap hon so véi mic dinh 127%.

+ Kafi nhan dinh ty 1& cho vay ky quy/VCSH sé diéu chinh nhe trong Q4/2025 béi: (1)Thi truong chirng khoan Q4/2025
chiu nhiéu ap lyc badi yéu t6 bién ddng vi md, thanh khoan giao dich binh quan theo phién sut giam 27.3% so véi quy
trude do, ky vong trang thai “cang cing” trén ty 1& don bay cda NDT da ha nhiét; (2)loat cong ty chirng khoan (TCX,
VPX, VCK) goi v6n thanh céng khi niém yét IPO, tirc mot phan I6n dong tién dang khéng s dung don bay.

Ty Ié cho vay ky quy/VCSH gan
cham ngudng dinh nam 2022

« Lly k& 9T dau nam, 13i tir cho hoat déng vay ky quy dat 9,392 ty (+54.2% YoY). Quy mé lgi nhudn & mang nay du
kién di ngang theo quy, dugc bu dap bdi xu hudng Iai sudt cho vay phé théng ti€p tuc tang nhe, dao déng 8-
14.5%/nam, ky vong ti€ép tuc mang dén Igi nhudn mé réng trong quy cudi nam 2025 va nam 2026. V3&i xu hudng lai
suat hién tai, cac doanh nghiép kip thoi b6 sung vén hodc cé k& hoach tang von sé duy tri da tdng trudng cao & mang
cho vay ky quy nay.

Tang trudng von va du ng ky quy Du ng cho vay ky quy ctia cac
| Don vi: Ty VND - Ngudn: Fiinpro, Kafi Research | Don vi: Ty VND - Ngudn: Fiinpro, Kafi Research
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Nganh Chirng khoan

K Kafi

SSl

Gia muc tiéu: 42.000 VND
Loi nhuan ky vong: 38.3%

Dir liéu giao dich

Nganh Chirng khoan
Vén hda 84,697 ty dong
SLCP Iuu hanh 2,076 tr cp
Bién d6 52w 28,316 - 49,500
KLGD TB 3T 28,528,489 cp
Beta 1.45
P/B hién tai 2.97
P/B TB 5 ndm 2.25
P/B nganh 2.67

Du no va lai vay

| Don vi: Ty dong — Ngudn: SSI, Kafi research
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Trung tam phan tich KAFI

Q4/2024

THI PHAN - VON LON DON DAU XU HUONG NGANH
Luan diém dau tu:

B6 sung nguon luc, nang von chu I1én: Cap nhat tir DHCD d3 chap thuan viéc nang von 1én ~25k ty déng dugc théng
gua, diéu nay ti€p tuc tao Igi thé cho SSI trong viéc mad rong quy moé cho vay Ky quy ciing cé cho vi thé top dau thi
phan moi gidi clia doanh nghiép. L&i tlr hoat ddng cho vay margin dat mirc cao ky luc 1,006 ty (+83% YoY), du ng cho
vay ky quy l1én dén 39.2k ty dong (chiém 11.4% toan thi truong) trong Q3/2025.

Thi phan Khach hang t6 chirc I6n, don dau dong von nang hang: SSI |a m6t trong nhitng sd it doanh nghiép da ky
két vdi nhiéu dinh ché tai chinh I6n trén toan cau nhu VanEck, FTSE Russell, Nasdaqg. Thi phan mdi gidi khach hang t6
chirc cao (~25% toan thi truong) 1a diém tua dé SSI tiép tuc nhan réng thi phan nay khi ma dong tién tir cac quy I6n
“thdm nhap” dan vao thi trudng von Viét Nam trong tuong lai gan.

Thich nghi sém véi cac san pham tiéu chuan quéc té: SSI cd Igi thé khi da cé hé thong céng nghé&, chuan bi sém cho

cac xu thé thi truong vé tai san s, blockchain, fintech. Cac quy dinh vé phap ludt dang dan dugc théng qua cé thé
md ra budc di tién phong cla SSI & Iinh vuc mdéi.

Rui ro: Nén 13i suat tang trd lai trude ap luc thanh khoan hé thong va ty gid trugt qua ving kiém soat, gy bién dong trén
chinh sach tién té.

Von chti sé hiru
| Don vi: Ty déng - Nguon: SSI, Kafi research
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Nganh X3y dung K Kafi

Luan diém dau tu:

* (1) Khéi luvgng can hd ban ra phuc hoi trong 2025 sé ho trg cho mang xay dung dan dung. Sy hdi phuc cla khoi
lugng can ho ban ra trong ndm 2025 sé |a cu hich truc ti€ép cho mang xay dung dan dung. Sau giai doan dai that chat
vé phap ly va thanh khodn, cac luat méi (Luat Dat dai, Luat Kinh doanh Bat dong san) di vao thuc thi dugc ky vong sé
khoi théng ngudn cung dy an. Khi cac chu dau tu I6n bat dau chién dich mé ban va khéi céng tré lai, cac nha thau xay
dung sé ghi nhan su but pha vé gia tri hgp dong ky méi (Backlog).

Nganh xay dung

bong lyc tu ca dau tu cong

va bat dgng san + (2) bau tu cong tiép tuc dugc day manh véi cac du an ha tang trong diém. Dau tu céng tiép tuc dong vai tro la
"xuong song" nang dd tang trudng cho nhom xay dung ha tang. Viéc ddy manh phat trién ha tang giao thong, tap
trung vao cac du an mang tinh chién lugc nhu cao téc Bac - Nam phia Déng giai doan 2, sén bay Long Thanh va cac
tuyén vanh dai tai hai dau cau kinh t& I1dn nhat nudc khdng chi dam bao khéi lugng cdng viéc cho cac daonh nghiép
ha tdng ma con tao ra hiéu Ung lan tda, thuc day kinh té vlng va gia tang gia tri cho cac quy dat Ian can, hd tro
nguoc lai nhém bat dong san.

Rui ro: (1) tién d6 gidi ngan dau tu cong thuong cham trong dau ndm (2) nganh bat dong san dang déi mat vdi su than
trong vé tin dung trong nam 2026

LNST
o . ] o %YoY LNST P/B P/E ROE
Co phiéu Khuyén nghi (Ty dong)
2025F 2025F 2025 2025 2025
CTD Mua 731(*) 59.6% 0.8x 11.6x 7.4%
HHV Theo déi 652 34.5% 3.1x 3.5x 44.3%
CTR Theo déi 612 13.7% 2.5x 18.7x 29.3%

Trung tam phan tich KAFI



Nganh Xay dung

K Kafi

Khoi lurgng cong viéc tang
trudng manh mé

Nguoén cung du an Khu dan cu md
rong va xu huéng dau tu ha tang ting
t6c tao cong viéc cho nganh xay dung

K& hoach giai ngan dau tu cong
| Nguon: Bé Xay dung, Kafi Research
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Lai suat thap va phap ly thdong thoang dang khéi dong lai chu ky cho bat déng san dan dung, trong khi dong vén FDI va
dau tu cong bén vitng dam bao nhu cau cho cac phan khuc xay dung céng nghiép va ha tang.

+ Tang trudng nganh xay dung trong nam 2025 dugc hd trg bdi cac du an nha & thuong mai va nha & xa hoi da dugc
cap phép va dang trién khai, ddc biét tap trung trong nira dau nam 2025. Viéc khoi théng phap ly gilp khoi lugng
c6ng viéc dan dung quay trd lai, tao nén doanh thu én dinh sau giai doan suy gidam 2022-2024.

+ Céac du an ha tang khéi céng tir 19/12/2025 sé tao budc nhady vot vé backlog cho nganh k& tir nam 2026, trong bdi
canh chu ky giadi ngan dau tu cong budc vao giai doan cao diém.

« Cac nha thau xay dung truyén thong (dién hinh CTD, VCG) dang md réng sang mang ha tang, gilip da dang hda
ngudn cong viéc, giam rui ro chu ky nha & va cai thién chat lugng backlog. Backlog hién tai cila mot s6 doanh nghiép
tiéu biéu & mic cao: CTD ~22-24 nghin ty, VCG ~20-22 nghin ty, HHV ~15-17 nghin ty, C4G ~8-10 nghin ty, du bao
phu 1,5-3 nam doanh thu.

T ndm 2026, ky vong nganh xay dung sé budc vao pha hoi phuc ré nét vdi nén backlog day va dong tién cai thién, qua

do hd tro tai dinh gia mat bang P/E — P/B, dac biét vdi cac doanh nghiép cd vi thé tét trong Iinh vuc ha tang.

U'éc tinh nguon cung can ho giai doan 2023 - 2025
| Don vi: du 4n/ s6 ca&n - Ngudn: BO Xay dung, Kafi Research
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Nganh Xay dung K Kafi

Bat déng san phuc hodi tao séng tang truang méi: Moéi truong 13i suat thap va cac chinh sach thdo g& phap ly dang khai
dau mot chu ky tang trudng mai cho thi truong bat déng san, thic ddy manh mé nhu ciu xay dung dan dung.

Th! trl.rg!‘lg bat dgng san « D0Gi véi cac du an nha & xa hoi, s6 lugng du an dugc cip phép cé dau hiéu tang trd lai. Day la két qua cua viéc day

phuc hoi manh tién do hoan thanh cua D& an 01 triéu can hé nha & xa hoi giai doan 2021-2030 tir Chinh phu. Theo bdo cédo tu
Bo X4y dung, téng s0 lugng du an da hoan thanh, chap thuan va khéi céng xay dung Iy k& dén cudi Q2 nam 2025
dat 59.6% so vdi chi tiéu da dat ra cia Dé an.

Tong quan, Kafi danh gia thi truong bat déng san dan dung - thuong mai dang trong xu hudng tang trudng bén viing véi
déng luc chinh sach ho tro tlr phap ly dén kich thich sirc mua bat dong san; tlr dd, tao ngudn cong viéc duy tri md réng
cla nganh xay dung trong trung — dai han.

Du an nha é thuwong mai va NOXH giai doan 2024-2025 Quy md Du an nha é thuong mai giai doan 2024-2025
| Nguon: Bé Xay dung, Kafi Research | Don vi: du 4n/ s6 can - Ngudn: BO Xay dung, Kafi Research
mmmm Dy an Nha & dugc cap phép mmmm Dy an NOXH dugc cdp phép 1020 mmmm S6 dy an dang xay dung (LHS) Téng sb can hd va nha & 460.000
30 Tang trudng du &n duoc cap phép (RHS) 100% 998 994
1,000 450,000
80%
25
A 440,000
60% 960
20 430,000
40% 940
15 420,000
20% 920
? 410,000
10 900
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. 400,000
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Nganh Xay dung

K Kafi

CTD

Gia muc tiéu: 109.000 VND
Loi nhuan ky vong: 50.55%

Dir liéu giao dich

Nganh Bat dong san
Vén héa 7,721.28 ty déng
SLCP Iuu hanh 106.5 tr cp
Bién d6 52w 60,522-97,419
KLGD TB 3T 1,011,789 cp
Beta 0.88
P/B hién tai 0.83
P/B TB 5 ndm 0.74
P/B nganh 1.36

Két qua kinh doanh CTD

| Nguon: Bé Xay dung, Kafi Research
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DINH GIA THAP TRONG BOI CANH BACKLOGS CAO KY LUC

Ludn diém dau tu:

» CTD s6 hitru nén tang tai chinh manh, tao Igi thé canh tranh ré rét trong dau thau cac du an quy mo Ién. Tai Q3/2025,
doanh nghiép duy tri hon 4.493 ty dong tién mat va tién gt ngan han (+23% YTD), chiém trén 15% téng tai san, trong
khi ng/vén chd s& hitu chi ~40%, thdp hon dang k& so vai trung binh nganh (~110%). Cau trdc tai san lanh manh gilp
CTD dap ung t6t tiéu chi nang luc tai chinh va gia tdng xac suat tring thau.

+ Chién lugc kinh doanh cta CTD tap trung vao md hinh “repeat sales”, véi hon 75% gia tri hop déng mdi dén tir khach
hang hién h{ru va ty & tring thau tlr cac chu dau tu truyén thdng Ién tdi ~95%. Danh muc khach hang I16n (Vinhomes,
Masterise Homes, Sun Group, Ecopark...) cling c6é vi thé cta CTD trong phan khuc xay dung bat dong san.

+ Song song, CTD dang da dang hda sang mang ha tang, véi cac du an trong diém nhu Nha ga T2 Phu Quéc va Trung
tdm Hoi nghi APEC (t6ng gia tri >5.000 ty dong), md rong du dia tdng trudng 2025-2027. Trong trung han, bién loi
nhudn Ky vong cai thién nho téi uu chi phi theo quy mo backlog va tich hgp chudi gia tri thong qua M&A.

Quan diém rai ro: Viéc gidi han tang trudng tin dung bds coé thé anh hudng dén viéc trién khai cac du an mdi, nén can

theo déi sat tinh hinh chung cua thj truong

CTD c6 cau truc ty Ié ng vay thap
| Don vi: du 4n - Nguon: Bd Xay dung, Kafi Research
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Nganh Thép K Kafi

Luan diém dau tu:
- Tiép tuc 1ap truong ndi Idng chinh sach tai khoa trong nam 2026: V4&i muc tiéu tang trudng GDP trén 10% YoY,

Nganh thep ching t6i ky vong Chinh phu sé duy tri chinh sach tai khéa mé réng bang viéc gidi ngan dau tu cong 2026 du kién
tang 29.5% so vdi cung ky (Ién mdc 1,113 nghin ty dong).

Boi canh nganh nam 2026 . Céac bién phap bao hd toan dién di véi nganh thép: Hai bién phap chéng ban pha gid AD19 (thép ma) va AD20

dav hira hen (HRC) c6 hiéu luyc 5 nam, cung thué ty vé thép xay dung, da tao I6p bao vé hiéu qua cho thi trudng thép Viét Nam

y ¢ trudce ap luc canh tranh tir thép Trung Quéc. Cac bién phap nay hé trg n dinh gia thép trong nudc va tdng cudng kha

nang kinh doanh cla cac nha san xuat ndi dia.

+ M0é rong cong suat, t6i da hoa thi phan: Nam 2026, HPG du kién nang cong suat thép HRC Ién hon 6 triéu tan/nam
dugc déng gop bai du an Dung Quét 2, trong khi NKG sé dua nha may Nam Kim Phu My (cong suat 1.2 triéu tan/nam)
vao hoat ddng ndm 2026. Nhirng md réng nay tao tién dé cho tang trudng nam 2026.

+ Gia thép du bao sé tiép tuc cai thién: Chung t6i ky vong gia thép Trung Qudc sé& dan phuc héi tir mirc thap hién tai,
véi téc dd phuc hdi cham, qua do sé dan dat sap tdi sé ho tro gia thép tai Viét Nam di 1én.

Rui ro: (1) Kinh té€ tdng trudng dugc khéng nhu ky vong, (2) Thi trudng bat dong san phuc héi chdm hon du kién
Tiéu chi lyra chon doanh nghiép:
Doanh nghiép dau nganh cé du phdong Igi nhuan tang trudng trén 20% so vdi cung Ky

LNST
N . . . %YoY LNST P/B P/E ROE
Co phiéu Khuyén nghi (Ty dong)
2025F 2025F 2025 2025 2025F
HPG Mua 14,484 20.5% 1.7x 15.1x 11.3%
HSG Theo doi 722 25.2% 0.9x 13.5x 6.6%
NKG Theo ddi 483 6.6% 0.9x 13.1x 4.3%

Trung tam phan tich KAFI



Nganh Thép K Kafi

Doanh thu ban nha IGy k& T11/25 ghi nhan tang trudng -7.8% so véi cung ky, médc du Chinh phu da tung nhiéu bién phap
. ; . . kich thich nhung chua dd manh, thi truong van doi mat véi tinh trang du cung. i mat véi tinh hinh nay, cac nha san
Gia thep Trung Quoéc van xuat thép Trung Qudc da chd dong cat gidam san lugng san xuat (PMI<50), tuy nhién chi s6 ton kho san phdm thép van
z duy tri mic cao dat 46.1 (+4.06% YoY).
cham day y 461 (+ )

. L R Trong ngan han, ching t6i ky vong gia thép Trung Qudc sé phuc héi dan va cd nhiéu bién déng, do cac dgt cat giam
Gia thep Trung Quoc van chua co dau cbng suat can thai gian dé thuc thi, trong khi nhu cau BDS van & mic thap.
hiéu phuc héi r6 rét, trong khi Viét

Nam da ting nhe nho nhu cau ndi dia Xét vé mat bang gia thép ndi dia Viét Nam, ching t6i ky vong sé tiép tuc hudng Igi hon tir ap thué CBPG va chi phi
cai thién va ap thué CBPG nguyén liéu dau vao da dugc mua & muc gia thap, qua doé hd trg lgi nhudn va bién Igi nhuan.
Gia thép Trung Quac c6 tin hiéu phuc hoi nhe tir Gia thép Viét Nam cai thién nhe tir T8/2025, danh dau

Thi trudng Thép Trung Qudc van duy tri mirc yéu

| Ngudn: Bloomberg, Kafi Research T6/2025 trién vong hoi phuc trong 2026
guon. 9 | Ngudn: Bloomberg, Kafi Research | Nguén: VSA, Kafi Research
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Nganh Thép

K Kafi

Viét Nam cai thién vé san
Iurong tiéu thu

Thép xay dung va HRC dan dau da
tang trudng san luong

San lugng tiéu thu thép lily ké thang 11,

dung dan dau da tang trudng
| Nguon: VSA, Kafi Research
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N B

Tén ma Thép can Thép 6ng

Thép Xay

29.44%

Thép xay dung

Nho hiéu qua cua chinh sach thué CBPG dugc ap dung tur ngay 8/3/2025, san lugng tiéu thu HRC cac nha kinh doanh
thép ndi dia da +17.35% so vdi clng ky. Dong thoi, véi nhu cau xay dung cac du an dugc trién khai trong diém trong
2025 da day san lugng thép xay dung tadng Ién muc 29.44% YoY.

Chung toi du bdo téng san lugng tiéu thu thép 2025/26 lan lugt dat 30.63 triéu tan (+12.5% YoY) va 33.45 triéu tan
(+9.2% YoY), nha dong gop bdi san lugng tiéu thu thép xay dung tadng va HRC.

San lugng tiéu thy nam 2025 mé rong so véi cac chu ky Tang trudng san lugng so véi cling ky trong 11 thang
gan Qay dau nam 2025
| Ngudn: VSA, Kafi Research | Ngudn: VSA, Kafi Research
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Nganh Thép

K Kafi

Trién vong 2026

Pay manh dau tu cong, phuc hoéi

cla

thi truong bat dong san va tang gia

thép la cac yéu t6 bo tro trong yéu

Pau tu cong Viét Nam, KAFI du bao tang trudng

30.0%/29.5% trong 2025/26
| Ngudn: GSO, Kafi Research
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Nguon cung can hé md ban mai tai Ha N6i va TP.HCM (dai dién cho nganh BDS) cé su tang trudng manh mé lan lugt
dat 25.2% va gap 1,800% so véi cung ky. Chung téi dy bdo téng nguén cung sé tiép tuc tdng 9.4% trong nam 2026 va
4% trong nam 2027.
Chung téi udc tinh gidi ngan dau tu céng 2026 dy kién tang 29.5% so vdéi cung ky (Ién murc 1,113 nghin ty déng).

Chung t6i ky vong gia thép Trung Quéc sé dan phuc héi tr mirc thap hién tai, véi téc d6 phuc héi cham, qua dé sé dan
dat sap tdi sé ho tro gia thép tai Viét Nam di Ién.

S6 luong nha du diéu kién chuyén nhuong tang
38.75% so vaoi cung ky

| Ngudn: Bd Xay Dung, Kafi Research
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Nguon cung can ho mé ban méi
|[Don vi: Can - Ngudn: CBRE, Kafi Research
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Nganh Thép K Kafi

KY NGUYEN MOI CUA DE CHE THEP VIET
HPG Luan diém dau tu:

+ Tiéu thu thép dugc thuc day bdi nhu cau trong nudc: Thi truong thép Viét Nam 2026 du bao tdng truang nho hai
Gia muc tiéu: 34.300 VND dong luc: (1) Gidi ngadn dau tu cong vao ha tang chién; (2) Cai cach bat dong san kich thich nhu cau thép xay dung.
. HPG sé tan dung loi thé cong nghé hién dai va quy mo kinh t&€ dé cung cdp cho cac du an ha tang trong diém.
« HPG huéng Igi I6n tir thu€ chéng ban pha gia thép HRC: Thué CBPG d3i vdi thép HRC Trung Qudc va An D6 tao loi

Loi nhuan ky vong: 31.11%

Dir liéu giao dich thé cho HPG. San lugng HRC cta HPG 11 thang dau 2025 ting 64.32% YoY. Bén canh dé, Diéu tra vé hanh vi lan
Nganh Thép tranh thué CBPG AD20 d6i v6i HRC kho rong tir Trung Quéc dugc khdi xudng cudi thang 10 1a dién bién tich cuc. Néu
V6n héa 206,470 ty dong ap dung muc thué mai, HPG sé hudng lgi tlr tdng san lugng ban HRC va gid ban trung binh nhd giam ap luc canh
SLCP Iuu hanh 7,675 tr cp tranh tir hang nhap khau gia ré.
Bién d6 52W 17,749 - 30,350 + Dung Quat 2 di vao hoat ddng giup HPG cling c6 vi thé dau nganh: Dy an Dung Quéat 2 sé nang quy md doanh thu va
KLGD TB 3T 38,914,029 cp Igi nhuadn HPG. Sau khi di vao hoat déng (2026-2029), HPG dat 100% hiéu suat nam 2027 nho ba yéu to: (1) Vi thé tai
Beta 0.90 thi truong ndi dia; (2) U'u thé xuat khdu véi cong nghé gidm phat thai; (3) Chi phi san xuat DQ02 thap hon ~10% so véi
P/E hién tai 13.9x DQ1.
P/E TB 5 nam 21x
P/E nganh 16x
Du bao doanh thu ctiia HPG Du phoéng san lugng tiéu thu thép ciia HPG
| Nguon: Kafi Research | Nguén: Kafi Research
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Nganh Khu c6ng nghiép

K Kafi

Nganh khu cong nghiép

Hiéu trng thué quan 6n
dinh, dong von FDI duy tri

Trung tam phan tich KAFI

Luin diém dau tu

« Dong von FDI duy tri chat lwong cao ti€p tuc la dong luc nén tdng cho nhu cau KCN: Chiing t6i nhan dinh dong vén
FDI trong ndm 2026 du khéng tdng manh vé quy mé nhung ti€p tuc cai thién vé chat lugng, tap trung vao cac linh
vuc san xuat cong nghé cao, dién - dién tl, thiét bi cong nghiép va logistics. Trong bdi canh chudi cung Uing toan cau
tai cau trdc, Viét Nam van gitr lgi thé canh tranh vé 6n dinh vi mo va chi phi, qua dé duy tri nhu cau thué dat KCN 6n
dinh, dac biét tai cac khu vuc trong diém.

+ Nguén cung KCN méi dugc thao gé phap ly tao du dia tang truéng trung han: Giai doan 2025-2026 danh dau budc
chuyén quan trong khi cac vudng mac phap ly lién quan dén quy hoach va phé duyét du an KCN dan dugc thao ga.
Viéc b8 sung quy dat san sang cho thué tir nAm 2026 gilup cac doanh nghiép KCN duy tri tdng trudng doanh thu
trong trung han, dong thai thic day su dich chuyén sang mo hinh phat trién cé chon loc (chd déng trong viéc chuyén
doi quy dat mdi), uu tién hiéu qua trién khai va ty 1é 1ap day.

+ Gia thué va bién lgi nhuan duy tri & mirc cao nhg cau truc cung - cau thuan lgi: Chuing toéi du phong gia thué dat
KCN trong ndm 2026 nhiéu kha nang duy tri & mat bang cao, tdng nhe hodc di ngang, do nhu cau thué én dinh trong
khi nguén cung mdi chua bung nd. Cac KCN sd hitu vi tri chién luge gan ha tang logistics ti€p tuc ghi nhan ty Ié 1ap
day va bién lgi nhuan tdt, qua dé ho trg tang trudng lgi nhuén tuong dsi bén virng cho toan nganh.

Rui ro:
 RUi ro thué quan déi ing van con hién hiru, co thé gay can trd viéc dich chuyén chuyén cung ting

+ RUi ro dia chinh tri, gy tat nghén chudi cung tng

LNST
2 Khuyén nghi . %YoY LNST P/B P/E ROE
Co6 phiéu (Ty déng)
2025F 2025F 2025 2025 2025
IDC Mua 1,850 -8% 1.7x 6.8x 27%
KBC Theo do6i 1,612 281% 1.6x 21.4x 7.5%
SZC Theo déi 353 17% 1.6x 15.7x 11.0%



Nganh Khu cong nghiép K Kafi

Nhan dinh chung cho cad nam 2025 1a mdt nam ban & clia nganh BDS Khu céng nghiép Viét Nam, danh dau budc chuyén
minh manh mé sau nhirng khé khan tir cac chinh sach thué quan cta chinh quyén Trump gay anh hudng dén nganh:

Tong quan ngaph khu cong « Thi trudng da chiing té dugc sirc hdp dan toan cau véi dong van FDI ky luc, khdng dinh vi thé& 1& mdt trung tdm san
nghiép trong nam 2025 xudt méi clia thé gidi;
+ Na&m 2025 ching kién su 1én ngdi clia phan khic nha xudng xdy san va su phat trién clia cac KCN theo mé hinh
chuyén nganh, sinh thai, c6ng nghé cao. Day la su chuyén dich tlr phat trién theo chiéu rong sang chiéu sau;
+ Thi trudng da chinh thirc budc vao mot chu ky phat trién mdai véi sy dich chuyén khong gian tir cac "thd pha" truyén
théng sang cac vanh dai cdng nghiép vé tinh nhu Ba Ria - Viing Tau (cl), Tay Ninh (ci) va Binh Phudc (cd)... mé ra
du dia phat trién cho 5 - 10 ndm tdi.

Dién bién gia cho thué dat cong nghiép Dir liéu thi trurong cho thué dat KCN (cap nhat Q3/2025) Di¥ liéu thi truong cho thué RBF/RBW (cap nhat Q3/2025)
| Don vi: USD - Ngudn: CBRE, Kafi Research | Don vi: ha - USD/m2/thang - Ngudn: CBRE, Kafi Research | Don vi: m2/USD/m2/thédng - Ngudn: CBRE, Kafi Research
200 Mién Béc Mién Nam
180

DT dat DT 2 e os A B £ Ty 1é Tylé ... .y n
A 5 Ty 1é Gia thué Dién tich | . 9 Gia thué Gia thué
160 //_/v p— cdng hap thy \8p day T8 Khu vuc hap thy hap thu hap thu TB RBE TB RBE

140 Nghiép mdi RBF RBW
120
100
80 Mién Bac 11,430 260 80.4% 143 Mién Badc 800.000 79.3% 88.4% 4.9 5

— AN MO < T N OO T NS T N

000000000000008

Mién
2022 2023 2024 2025 Nam 26,381 55 89.0% 183 Mién Nam 970.000 96.0% 74.0% 5 5.2

Trung tam phan tich KAFI



Nganh Khu cdng nghiép K Kafi

+ Hiéu irng thué quan: Sau khi Viét Nam dat dugc thda thuan khung véi mic thué 20%, khéng chénh Iéch so véi muic
19% cla cac nudc canh tranh vé san xuat trong khu vuc, nhung Viét Nam lai cé Igi thé vé chi phi lao dong, co sd ha

Trién vong ngénh trong tang dang dugc cai thién dé lam chi phi logistic va chudi cung Ung ngay cang phat trién sé ho trg cling nhu Igi thé
nim 2026 cho Viét Nam tiép tuc thu hut viéc di doi san xuat cling nhu thu hut tro lai FDI sau su co thué quan.

+ Dich chuyén san xuat sang Viét Nam: Ly k&é ca ndm 2025, t6ng von dau tu truc ti€p nudc ngoai (FDI) dang ky vao
Thi truong bat dong san céng nghiép Viét Nam dat 38,42 ty USD (+0.5% YoY). Trong dd, linh vuc cdng nghiép ché bién, ché tao tiép tuc dan dau vé von
dang chuyén minh manh mé nho vao dang ky cap mc’gi vdi tong gid tri 9,80 ty USD, chiém ty trong 56,5% trong téng vén cdp mdi. Diéu nay cho thay dong
cac dong luc sau: von dang “di thang” vao linh vuc san xuat thuc, kéo theo nhu cau I6n cho khéng gian cong nghiép phu tro.

+ Thi trudng vi thé da phan Ung bang cach da dang hda co ciu san pham va hinh thirc dau tu. Ngoai dat cong nghiép
truyén thong, hang loat san phdm mdi nhu nha xudng xay san (RBF), nha kho xay san (RBW), kho hén hgp, mé hinh
xay theo yéu cau (BTS) va kho lanh da xuat hién dé dap ng nhu cau ngay cang chuyén biét tlr cdc doanh nghiép
san xuat va logistics.

+ But toc ha tang logistics: Viét Nam dang dau tu manh vao céc du an mang tinh nén tang, tiéu biéu la khoan 82.000
ty déng phat trién cum cang Cai Mép - Thi Vai (Ba Ria - Viing Tau cd). Du an hudng tdi hinh thanh trung tam trung
chuyén qudc té va siéu khu céng nghiép logistics. Diéu nay gilup cac khu cong nghiép ven cang dugc hudng Igi I6n
khi chi phi logistics giam tr 10 - 15%, tir 6 nang sutrc canh tranh trong thu hut FDI.

Mtrc thué quan déi trng Trién vong ngudn cung dat KCN trong 3 nam téi. Trién vong nguén cung méi RBF/RBW trong 3 nam tdi.
| Ngudn: B Tai chinh My, Kafi Research |[Don vi: Ha - Ngubn: Kafi Research [Don vi: m2 - Ngudn: Cushman&Wakefield, Kafi Research
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QUY DAT CHIEN LUGQC DA DANG THUC DAY HOI PHUC MANG CHO THUE
Luén diém dau tu:

IDC + Quy dat dugc phé duyét ma rong: T ndm 2024 dén nay, IDC dugc phé duyét thém 4 KCN mdi gém Tan Phudc 1,
Gia muc tiéu: 46 300 VND Vinh Quang giai doan 1, Phd Long va My Xuan B1 md réng. Qua do, quy dat KCN téng thém 1,200 ha, day la nén tang
Loi nhuan ky von'g: 19.02% vitng chéc cho téng trudng trung han cua céng ty.
+ Doanh s6 cho thué KCN phuc hoi trong quy 4 va mé rong trong nam 2026: Theo thong tin tir cong ty, cdc khach I6n
Dit liéu giao dich tir Trung Qudc da quay lai dam phan thué dat, mét s6 hop dong Ién da dugc ky két trong T10/25, diéu nay duoc du
Nganh BDS Khu céng nghiép bdo doanh sé cho thué dat KCN sé hoi phuc 20ha trong quy 4 (so vdi 8ha trong quy 3). Trong nam 2026, du kién
Vén héa (ty dong) 14,800.4 doanh s6 cho thué dat ti€p tuc dugc cai thién 1én mdc 110 ha nhd vao quy dat da dugc phé duyét trudc do va ké
SLCP luu hanh (tr cp) 306.1 hoach trién khai KCN mgi clia céng ty. Ngoai ra véi mang cho thué thué nha xudng/nha kho xay san (RBF/RBW), cdng
Bién d6 52W 28,700 - 46,400 ty du ki€n sé phat trién thém khodng 47 ha trong trung han va gia cho thué duy kién tang tir 3-5% sé& ddéng gop va
KLGD TB 3T 1,667,965 cp doanh sé cua cong ty.
Beta 1.15 « Du bao lgi nhuan rong clia IDC trong ndm 2026 sé tdng 20% YoY va Igi nhuédn sau thué CD thiéu s cong ty me la 1.7
P/B hién tai 2.25 nghin ty déng dua trén co sd: (1) doanh s6 cho thué dat KCN du kién phuc héi va gid cho thué gilr & mirc cao hoac
P/B TB 5 ndm 2.92 tang tUr 3-5%; (2) du an khu dan cu Hiru Thanh sé dugc ma ban.
P/B nganh 3.47
Du bao doanh cho thué dat KCN Du bao co cau cho thué dat KCN trong giai doan 2026 -2027
| Don vi: Ha - Nguon: Kafi Research | Don vi: % - Nguon: Kafi Research
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K Kafi

Nganh BDS Dan cu
Phap ly duoc thao go,

nguon cung lon du kién
duogc dua ra thi truong

Trung tam phan tich KAFI

Nhan dinh chung cho ndm 2025 la mot nam khdi sac ddi véi nganh BDS dan cu khi thj trudng trai qua nhiéu bién déng
nhu bién déng rui ro vé thué quan dau nam, cai cach dia gidi hanh chinh sap nhap vao giltra nam va Chinh phu n6 luc
thic day cai cach phap ly, hé trg chinh sdch va ddy manh phé duyét quy hoach dé thic ddy nganh BDS sau giai doan
khé khan vao cudi ndm. Budc sang nam 2026, ching t6i du bdo nganh BDS dan cu sé cé budc tién mai, nhiéu diém
sang hon trén co so:

(1) Co sd ha tang dugc dau tu manh mé, thic ddy md réng nhu cau va gia tri cla cac san pham BDS;

(2) Cac chinh sach phap ly hd trg vudng méat, thdo g& khé khan sé dugc trién khai manh mé va quyét liét;
(3) Du ki€n nguén cung sé cai thién va da dang nhiéu san pham;

(4) Huy ddng trai phi€u am dan, ma rong kénh huy déng cho doanh nghiép;

(5) Lai suat vay mua nha du kién sé tdng nhung van gitr 8 mic phai chang.

Rui ro:

(1) 1&i suat tang, anh hudng dén chi phi tai chinh dau vao cua du an va chi phi dau ra ctia bén mua BDS, (2) murc gia ban
cao anh hudng dén kha nang hap thu, (3) bang gia dat mai sé tadc dong dén chi phi sir dung dat

LNST

o Khuyén nghi L %YoY LNST P/B P/E ROE
C6 phiéu (Ty dong) °

2025F 2025F 2025 2025 2025

KDH Mua 1,416 75% 1.8x 31.3x 5.8%

NLG Theo dGi 753 45% 1.2x 16.8x 5.0%

VHM Theo d6i 39,200 23% 1.8x 11.2x 17.6%
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Tong quan nganh BDS dan
cu trong nam 2025

Nguoén cung méi, Can ho ban - Ha Noi
(cap nhat Q3/2025)
| Don vi: Nghin c&n - Nguén: CBRE
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Trung tam phan tich KAFI

J giai doan trudc, thi trudng BDS nha & Viét Nam da phai ddi mat véi mot con khat ngudn cung kéo dai. Tuy nhién, blc
tranh nay da hoan toan thay dai khi budc sang ndm 2025. Nho su vao cudc quyét liét cla Chinh phd, cac bd, nganh, dia
phuong clng vdi nhiéu diém mai tich cuc cla 3 luit quan trong (Luat Dat dai 2024, Luat Nha & 2023, Lut Kinh doanh
bat dong san 2023), nhiéu "nut that" phap ly c6 hitu trén thi truong da dan dugc thao g&. Cung véi do, doanh nghiép bat
dong san hing khai trd lai, hang loat du an tirng "dap chi€u" tai khdi déng, va nhiéu du an maéi dugc trién khai giup cho
nguén cung dugc cai thién.

+ Nguodn cung nha &: trong 9 thang dau nam 2025, ngudn cung nha & dat hon 100,000 san pham, tadng 22% so vdi ca
nam 2024. Trong do, cé 86,000 san pham mdi, gap 1.3 [an clng ky. Riéng quy 111/2025, thi truong ghi nhan khoang
34,686 san phdm mai, cao nhat trong 5 nam trd lai day va tang téi 2,4 1an so vdi quy 111/2024

+ Xu hudng gia ban: gia trung binh tai cac du an mdgi md ban da cham madc 78 triéu dong/m2, trong dé, hon 30% nguon
cung mdi c6 murc gia tir 100 triéu déng/m2 trd 1én. Ha Nbi, gid ban can ho so cap da dat trung binh 95 triéu dong/m2,
trong dé, hon 43% ngudn cung méi cé gia trén 120 triéu dong/m2. Tai TP.HCM, gid can hd so cap trung binh dat 91
triéu déng/m2, véi nhiéu du an khu vuc trung tam co gia tlr 120 - 150 triéu dong/m2.

« Ty Ié hap thu: Theo thong ké cta VARS, 9 thang nam 2025, ty Ié hap thu trén nguén cung mé ban mdi dat 68%,
tuong duong véi hon 58,000 giao dich thanh céng, gdp dbi cing ky ndm 2024. Nhiéu du an ghi nhan tinh trang “chay
hang” chi sau mét thai gian ngadn mé ban. DU ngudn cung tdng manh nhung cac du an nha & van dugc hap thu tot. Ty
I& hap thu clia cac du an mai dat trén 60%, thdm chi nhiéu du an “chay hang” nho nhu cau & thuc va nhu cau dau tu
trung, dai han van duy tri & mirc cao.

Gia so cap binh quan can hé , Ha Nai (cap
nhat Q3/2025)
| Don vi: USD/m2 - Nguén: CBRE
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Nguon cung méi, Can ho ban - TP.HCM
(cap nhat Q3/2025)
| Don vi: Nghin c&n - Nguon: CBRE

Gia so cap binh quan can ho, TP.HCM
(cap nhat Q3/2025)
| Don vi: USD/m2 - Ngudn: CBRE
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KDH

Dir liéu giao dich

Nganh BDS Dan cu
Von héa 32,095.32%
SLCP Iuu hanh 1,112tr cp
Bién d6 52w 38,100 - 22.045
KLGD TB 3T 1,667,965 cp
Beta 1.24
P/B hién tai 178
P/B TB 5 ndm 317
P/B nganh 3.47

Du bao doanh sd ban hang ctia KDH

| Don vi: Nghin c&n - Ngubén: Kafi Research
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Luan diém dau tu:

+ Viéc mé ban du an The Gladia by the Waters trong quy 4/2025 véi cac can h thap tang la déng luc tang trudng va
ghi nhan lgi nhudn clia KDH trong nhitng thang cudi ndm 2025 va 2026. Dy an ghi nhan ty 1é hdp thu rat tich cuc
trong dgt dau ma ban khi cé khoang 100 can dugc ban (udc tinh doanh thu khoan 4.000 ty déng).

« Trong giai doan 2026 -2027, KDH sé& dong loat tién hanh xay dyng va ma& ban mot loat cac dy @ nhu: Gladia (khu
cao tang), The Solina (500 can h6 thap tang va 1.000 can ho cao tang), dac biét la dy an KCN L& Minh Xuén (110ha)
sé la dong luc chinh clia KDH trong tuong lai. Diém ndi bac cla cac du an sap trién khai ciia KDH 1a c6 vi tri gan trung
tdm Tp.HCM, hudng lgi tur viéc phat trién co sé ha tang va gid ban tang khi dd hoan tat sat nhap tinh thanh, ngoai ra
do da doéng day du tién sir dung dat trudc dé nén sé it anh hudng mdi bang gid dat mdi, cé hién lyc tu ngay
01/01/2026.

« Du an Tan Tao (330ha) dugc ky vong cd tién trién trong co ché thu hoi dat nhanh dé trién khai du an khi Qudc Héi
da thong qua Nghi quyét 254, trong dé cé co ché mdi trong viéc thu héi dat khi da vugt 75% sy dong thuan hay dén
bu thu hoi dat.

+ Du bao lgi rong ciia KDH tir ndm 2025-2027 sé tang trudng khodng 40% nho vao cac du an dang trién khai xay dung
va ma ban mdi trong thoi gian sap tdi.

Dy bao doanh s6 ban hang ctia KDH
| Don vi: Nghin c&n - Ngubn: Kafi Research
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Nganh ban lé

Duy tri but pha

Trung tam phan tich KAFI

Luan diém dau tu:

+ (1) Ban Ié ICT-CE hudng loi tir giam thué VAT 2% dén hét 2026: Nghi dinh 174/2025/ND-CP (30/6/2025) gia han
giam thué GTGT tur 10% xudng 8% cho nhiéu hang hda va dich vy, bao gém cong nghé va dién may, trong giai doan
7/2025-12/2026. Chinh sach nay du kién tac dong tich cuc dén ban Ié bang cach ha gid sau thug, kich thich tiéu
dung va cai thién strc mua. Cac chudi ban Ié hién dai, thuong mai dién t&r va nhdom hang nhay cam gia (gia dung, dién
tlr, thoi trang, F&B) s& hudng loi nhiéu nhat do kha ndng chuyé&n muirc gidm thué vao gia ban va tan dung quang cao
khuy&n mai dé thu hut khach hang.

* (2) B6 thué khoan, chuyén sang thué ké khai trén doanh thu: Nghj quyé&t 198/2025/QH15 bd phuong phap khoan
thué tir 01/01/2026, bat budc hd kinh doanh chuyén sang thué ké khai trén doanh thu (dp dung tlr 6/2025 vdi ho
doanh thu trén 1ty déng/nam, tir 2026 ma rong dén 200 triéu déng/nam). Chinh sach nay du kién suy giam Igi thé gia
clia ban Ié truyén thdng, tao diéu kién cho chudi bach hoa va dugc hién dai mad rong thi phan.

+ (3) Nganh trang strc vang duoc hudng lgi tir Nghi dinh 232/2025/ND-CP (hiéu luc 10/2025): d& bd ddc quyén nha
nudc trong Iinh vuc vang, cho phép khdi tu nhan san xuat vang miéng va nhap khau nguyén liéu vang. Han ngach
nhap khau dugc phan bé hang nam (céng bé trudc 15/12) sé tao co hdi cho PNJ, DOJI, SJC va cac ngan hang I6n
(VCB, CTG, BID, Agribank, VPB, TCB, ACB, MBB) md& rong thi phan tr cac ban Ié nhd Ié nho kha nang tiép can han
ngach cao hon.

Rui ro: (1) Strc mua phuc hoi chdm hon du kién (2) Lam phat tdng cao

Tiéu chi lyra chon doanh nghiép:
Doanh nghiép dau nganh cé trién vong kinh doanh tich cuc trong nam 2026 va dang cé chiét khau tot

LNST
A . . s %YoY LNST P/B P/E ROE
Co phiéu Khuyén nghi (Ty déng)
2025F 2025F 2025 2025 2025
MWG Mua 6,354 70.2% 3.8x 18.9x 20.1%
DGW Theo ddi 521 58.8% 3.1x 16.7x 18.4%
PNJ Mua 2,342 10.9% 2.5x 14.0x 17.8%
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Hoi phuc
Co cau dan so tré, téc do do thi hoa

ngay cang cao dang la yéu t6 bo trg
cho tiéu dung noi dia

Co cau dan so tré la dong luc nén tang cho tang
trudng tiéu dung
Nguon: datareportal, Kafi Research
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Trung tam phan tich KAFI

Viét Nam dat muc tiéu tdng trudng GDP nam 2026 dat khoang 10%, véi GDP binh quéan dau ngudi 5,400-5,500 USD. Di
kém véi do, udc tinh World Bank cho thdy thu nhdp binh quan dau ngudi tang trudng 7.1%/8% trong khi CPI Ia
3.4%/3.6% trong ndm 2025-2026. T6c do tang trudng thu nhap cao hon ty 1é lam phat hang ndm, cho thdy méi truong
tiéu dung dang con nhiéu du dia.

Tang 16p trung luvu md rong nhanh va tdc dd do thi hoa ngay cang cao dang tao nén tang virng chac cho tang trudng dai
han clia nganh ban 1&, khi thu nhap va nhu cau chi tiéu clia nguoi dan tiép tuc cai thién.

Tang trudng thu nhap binh quan dau nguoi va CPI Tang I6p tiéu dung phan bd rong hon, mtrc chi tiéu gia
| Nguon: Worldbank, GSO, Kafi Research tang trong ntra thap Ky toi
| Ngubn: Kafi Research
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Hudng loi tir phuc hoi strc
mua va tang trudéng kinh té
Stirc mua trong nén kinh té tuong tu
vGi tdng truong ban Ié hang hoa va
dich vu, cé su hoi phuc tuy nhién téc
do turong do6i cham

Tang tudng téng murc ban Ié theo nganh nghé
| Ngubn: Kafi Research
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Dich vu luu tru, 3n uéng

Ban 1é hang hda

------- Dich vu Itr hanh Dich vu khac

Trung tam phan tich KAFI

Téng muc ban 1é hang hda va doanh thu dich vu tiéu dung IGy k& 10T2025 tidng 9.3% YoY, cao hon muc 8.8% clng Ky
2024, trong dé doanh thu ban 1& hang hoa tadng 8% YoY. Doanh thu dich vu luu trd, &n udng tdng 14.6% YoY va du lich 1T
hanh tang 19.8% YoY, cho thay hiéu qua cla cac chinh sach va chuong trinh xuc tién du lich dugc ddy manh. Giai doan
dén ndm 2030, Chinh phl dat muc tiéu tdng mdc ban I1& hang hda va doanh thu dich vu tiéu dung tang binh quan 11.0-
11.5%/nam theo Quyét dinh s6 2326/QD-TTg.

Chung t6i nhan thay tiéu dung da cai thién tlr day, trién vong dén tir co cdu dan so tré va du dia cla tang I6p trung luu
ngay cang mé rong

Tam ly nguoi tiéu dung giam nhe 2dpt do lo ngai lam
phat tir chién tranh thuwong mai
| Ngudn: Infocus Mekong Research, Kafi Research

Khach du lich ndi dia liiy ké 1172025 +24.29% YoY
| Don vi: triéu khach - Ngudn:Cuc du lich, Kafi Research
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Cac ho tro ctia Chinh phu sé la nén tang
cho da phuc héi trong giai doan 2025/26

. ) . 3.93% 2.92% 3% 10.48% 9.42% 12.06% 7.65%
Tong murc ban 0.85% —_

Ié hang hoa

Luat Dugc slra ddi b6 sung
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3 Cai cach tién luong khu vuc cong Tang luong t6i thiu vung trung binh 7.2%

>

© B Peief R n . A

= Thu tudng thanh Iap luc luvgng dac nhiém N A A . . ,

'*:-;, nham tran ap hoat doéng budén lau va chdng Trr:nhhc‘)u?c HQ! thonhg quaANgh,! dr!:]\h le) e

g hang gia phat hanh vi san xuéat, budn ban hang gia

<

o Bai bo hoan toan quy dinh vé thué khoan cua

< hg, cé nhan kinh doanh

Bai bo quy dinh nha nudc déc quyén san xuat
vang miéng.
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Nganh Ban Ié K Kafi

Do nhu cau san pham céng nghé cham héi phuc, cac nha ban Ié 16n tiép tuc déng cac clra hang hoat dong kém hiéu
qua, phu hop véi chién luge tai cau tric da dé ra. Nam 2025, chudi TGDD/DMX cia MWG da déng cua 18 clra hang (-

Hoat d@ng déng cura g‘a?m 0.59% YoY), trong khi chudi FPT Shop cta FRT d& déng 110 ctra hang (-1.58% YoY). Céc céng ty nhé hon nhu Viettel
nhu ké't thl'lC, |Qi nhuén Stolre vaAI;)l ?OHGLVIet cung da ldong cua‘Anhliu cua hang. ) ’ ‘ ’ o _ ) .

e g Chung t6i van giltr quan diém tich cuc vé trién vong Igi nhuan cua nganh. Chung téi ky vong Igi nhuan thuadn cua MWG,
phuc hoi tot

FRT va DGW tang trudng manh vdi téc d6 CAGR 3 nam lan lugt & mirc 27%, 54% va 16% nhd gianh thém thj phan va van
hanh hiéu qua hon.

S6 lugng ctra hang van dang giam trong ndm 2025 Doanh thu nhém doanh nghiép ban 1é khéng thiét yéu Loi nhuan sau thué cac doanh nghiép ban Ié khong thiét yéu
nham giam lugng tdng chat | Ngubn: Fiinpro-X, Kafi Research | Ngudn: Fiinpro-X, Kafi Research
| Nguon: Kafi Research
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®2023 ®=2024 m2025 Bién loi nhuan gop T&ng trudng %YoY
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Bao gom: MWG,FRT,PNJ,DGW,PET Bao gém: MWG,FRT,PNJ,DGW,PET
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Nganh Ban Ié

K Kafi

MWG

Gia muc tiéu: 105,527 VND
Loi nhuan ky vong: 22.71%

Dir liéu giao dich

Nganh BanIé
Vén hoa 127,756 ty déng
SLCP Iuu hanh 1,468 tr cp
Bién d6 52W 45,593 - 88,000
KLGD TB 3T 7,982,285 cp
Beta 1.14
P/E hién tai 21.7x
P/E TB 5 ndm 48.0x
P/E nganh 22.3x
Dy phéng doanh thu cac mang kinh doanh
| Ngudn: Kafi Research
200000
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BACH HOA XANH DAY MANH MG MG1 CUA HANG, ICT/CE GIA TANG THI PHAN
Luan diém dau tu:

+ Vi thé dan dau nganh dién tir: MWG |a mot tdp doan ban & ICT-CE hang dau véi hon 3,000 clra hang, chiém khoang
60% thi phan ICT va 50% thj phan CE (dién t& tiéu dung). Khi nhu cau ICT-CE bat dau phuc hoi, MWG sé& co nhiéu loi
thé nho vao vi tri dan dau cda minh. Thi phan da gia tang ré rét nho (1) Van hanh hiéu qua sau tinh gon bd may (2)
Cac hé théng ban 1& canh tranh trong nganh d& dong clra sau cudc chién gia (3) Kich thich tiéu dung nho giam VAT
2% d0i vGi san pham dién td.

+ Chudi bach héa xanh da cé lai tr Q2/2024, va viéc day nhanh mé rong mang luéi ctra hang tir nam 2025 sé dam
bao tang trudng trong dai han: Chung t6i cho rang MWG co vi thé thuéan lgi dé hudng loi tlr nhu cdu ngay cang tang
dGi vai kénh ban 1é bach hda hién dai vi ngudi tiéu dung ngay cang quan tdm dén chat lugng. Vdi vi thé viing chac 1a
chudi minimart hang dau tai Viét Nam, chuiing t6i cho rang BHX c6 nén tdng dé mé rong quy mo trén toan qudc va dat
tadng trudng lgi nhuan manh nho: (1) Viéc md mdai 1,000 clra hang méi vao nam 2026-2030 sau giai doan tai cau truc
clra hang dugc day nhanh vao ndm 2024 va (2) Bién Igi nhudn hoat déng du kién sé& cai thién +0.5 bsp YoY do céac
bién phap kiém soat chi phi hiéu qua.

Rui ro: Chi tiéu khong thiét yéu phuc hoi chdm hon du kién.

Du phdéng tang truéng doanh thu cac mang kinh doanh
| Ngudn: Kafi Research

=2023 m2024 m 2025F m2026F m2027F
40%

30%

-30%
2024 2025F 2026F TGDD & DMX Béch héa xanh Khac
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Nganh Ban Ié

K Kafi

DGW

Gia muc tiéu: 54,100 VND
Loi nhudn ky vong: 28.91%

Dir liéu giao dich

THE MANH TU NEN TANG, CU HiCH TU CHIiNH SACH

Luan diém dau tu:

« DGW ky vong dugc hudng lgi truc ti€p tir chinh sach trong nam 2026, bao gém: (1) giam thué VAT 2% cho cac mat
hang ICT-CE dén hét 2026; (2) Siét chat hang gia khong ré ngudn goc quyét liét; (3) Luat thuong mai dién t&r dugc
Qudc hoéi théng qua.

« Cac nganh hang chti luc ciia DGW duoc du bao tang trudng manh mé trong nira cudi nam 2025. Mang may tinh

xach tay va may tinh bang du kién dat 6,861 ty dong (+9.27% YoY), nhd nhu cau thiét bi Al, Microsoft ngirng ho trg

Nganh Bén lé Windows 10 tlr 14/10/2025, chu ky thay thé thiét bi va mua tyu truong. Thiét bi gia dung ky vong dat 1,354 ty déng
Vén hoa 8,637 ty dong (+36.38% YoY), thic ddy bdi phuc hoi bat dong san, san phdm mdi nhu td lanh va diéu hoa Xiaomi. Hang tiéu dung,
SLCP Iuu hanh 221tr cp dac biét thuc phdm chirc nang va gia vi, du kién tang 19.94% so vdéi cung Ky, trong khi dién thoai di dong tdng trudng
Bién d6 52W 28,316 - 48,150 &n dinh 6.12%.

KLGD TB 3T 1,667,965 cp Rui ro: Mang hang tiéu dung do6 udng c6 duong ham lugng trén 5g/100m chiu thué tiéu thu dac biét 8% tur 1/1/2027, va
Beta 1.00 tadng 1én 10% tir ddu nam 2028. Du bao gia ban sé tang trung binh khoadng 11-13% tang sirc mua giam 3-6%.

P/E hién tai 17.4x

P/E TB 5 nam 18.7x

P/E nganh 22.4x

Du phéng doanh thu cac mang kinh doanh

| Ngubn: Kafi Research
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Du phdéng tang truéng doanh thu cac mang kinh doanh
| Ngudn: Kafi Research
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Nganh Ban Ié K Kafi

PNJ THO1 HOANG KIM CUA NGANH KIM HOAN

Gié ml:I(itiél:I: 117,900 VND Luan diém dau tu:
Loi nhuan ky vong: 14.48% - o R A 15 5 ’ N 5 p
* PNJ ti€p tuc duy tri loi thé canh tranh trong nganh ban le trang strc: Chung t6i dy bao PNJ du bao dat doanh thu

ban |é dat 24 nghin ty dong (2025/26) va 25.7 nghin ty dong (2026/27), tang lan luot 8.8% va 6.9% so vdi cung ky.

Su tang trudng nho phuc hoi chi tiéu tang 16p trung luu va loi thé vugt troi vé mang Iudi clra hang, thiét ké san xuat.

Dir liéu giao dich Cong ty ti€p tuc ma mdi 15 clra hang moi ndm, dan dau thi phan.
Nganh Ban lé + Bién lgi nhuan gop duy tri da cai thién: Lgi nhuan gop du bdo dat 6,651 ty dong (2026) va 7,579 ty déng (2027), nhd
Vén hoa 32,716 ty dong cO cdu san pham téi wu va diéu chinh gid ban. Bién vang 24k cai thién do gid vang tdng va khoang cach gia vang thé
SLCP luu hanh 341trcp gigi va trong nudc mé rong tur 5-7% 1én 15-17%.
ElEm &l 52 Cl + Nghi dinh 232 ky vong lap lai trat tu thi trudong vang: Nghi dinh 232/2025 cho phép PNJ va céc doanh nghiép khac
KLGD TB 3T 694,674 cp san xuat vang miéng, thay thé doc quyén clia Ngan hang Nha nudc. PNJ sé hitu Igi thé canh tranh vuot troi dé mé
Beta 0.48 rong thi phan san xuat vang miéng va duy tri Igi nhuan gop lau dai.
P/E hien tai 14.9x Rui ro: (1) Strc mua hdi phuc cham hon du kién déi véi mang ban 1& trang strc. (2) Giad vang tiép tuc da tang bdi rdi ro dia
P/E TB 5 nam 16.4x ; -
chinh tri.
P/E nganh 10.4x
S6 lwgng ctra hang du bao Du phéng doanh thu cac mang kinh doanh
| Ngubn: Kafi Research | Ngudn: Kafi Research
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Nganh Logistics — Cang bién

K Kafi

Nganh Logistics — Cang bién

Tang trudng tir ndi luc

Trung tam phan tich KAFI

Luan diém dau tu:

+ Khong chiu anh hudng qua nhiéu tir van dé thué quan ctia My. Khac vdi cac doanh nghiép san xuat truc ti€p chju ap
luc tir cac chinh sach bao ho, cang bién déng vai tro la ha tang thiét yéu phuc vu luu théng. DU thué quan cé thé lam
thay déi cau tric dong hang, xu hudng dich chuyén san xuat (China + 1) van dang thidc day hang hoa do vé cac thi
truong thay thé nhu Viét Nam.

« Dau tu mé rong cong suat manh tir cac doanh nghiép trong nganh. Néi lyc clia nganh dang dugc cling ¢6 manh mé
bdi lan séng dau tu md réng cdng suat. Viéc cdc doanh nghiép dau nganh (nhuw GMD, VSC) lién tuc rét von vao cac
cum cang nudc sdu nhu Lach Huyén hay Cai Mép - Thi Vai khéng chi don thuan la gia tang dién tich, ma la chién lugc
don dau xu hudng tau siéu truong siéu trong (Mega Ships).

+ Xu hudng giai ngan FDI van dang tich cuc ho trg cho san xuat va xuat khau trong tuong lai. Vi hon 70% kim ngach
xuat khau dén tlr khu vuc FDI, viéc dong vén nay tap trung vao linh vuc ché bién, ché tao sé tao ra nhu ciu van tai
khéng 16 cho ca hai chiéu: nhdp khdu nguyén liéu san xuat va xuat khau thanh pham.

Rui ro: (1) Bi€én dong gia nhién liéu (2) Xu hudng canh tranh tir cac quéc gia mdi néi khac trong khu vuc vé tram trung
chuyén hang hoéa quéc té

L . ] LNST %YoY LNST P/B P/E ROE
Co phiéu Khuyén nghi

2025F 2025F 2025 2025 2025

GMD Mua 2,085 8.4% 2.1x 16.9x 11.2%

HAH Mua 1,520 133.0% 2.3x 9.4x 31.0%

VSC Theo ddi 485 17.1% 1.4x 9.7x 9.2%



Nganh Logistics - Cang bién K Kafi

Nganh cang bién dugc danh gia tiép tuc duy tri trién vong tang trudng tét trong nam 2026, nha nén tang vi mo thuan Igi,
dong chay thuong mai qudc té duy tri & mic cao va nang luc khai thac clia doanh nghiép trong nudc dugec ma rong.

Tiép tuc tang truong + Kim ngach xuat nhap khau Viét Nam tiép tuc thiét [ap mirc cao mdi trong nam 2025, dugc thic ddy bdi dong vén FDI

Hoat ddng xuat nhap khau tiép tuc ér) dinxh, Xu r]udng da dang héa tr]i trudng xuat khé’g vr‘isu djﬂch ch‘uyé’,n chubi cung Ung toan cau. Day la yéu to truc
ting trudng bat chap thué quan nho tiép ho trg san lugng théng qua cang (throughput) va hiéu suat khai thac trong nam 2026.

viéc giam phu thudc vao thi trudong « FDI gidi ngan duy tri da tang trudng ti€p tuc 1a tru cot cho nhu cau logistics va cdng bién trong cdc nam 2026-2027.
My. Doéng thai, FDI dang ky mdi bat dau phuc hoi tlr thang 9/2025 cho thay trién vong tich cuc cho dong von giai ngan

trong tuong lai, qua do tao nén cau bén ving cho nganh.

+ Gid nhién liéu dugc ky vong 6n dinh & vung thap gilp gidm ap luc chi phi van hanh, ddc biét véi cac doanh nghiép cé
mang van tai va khai thac cang tich hop, qua dé hé trg cai thién bién Igi nhuén.

+ Cac doanh nghiép trong nganh nhu GMD, HAH, VSC, MVN dang chu déng md rong céng suat thong qua dau tu méi
va M&A, gilp gia tdng du dia tang trudng san lugng, cai thién hiéu qua van hanh va clng cd Igi thé canh tranh trong

chu ky téi.
Giai ngan FDI giai doan 2020-2025 Kim ngach xuat nhap khau Viét Nam
| Don vi: Ty USD - Ngudn: GSO, Kafi Research | Don vi: Ty USD - Ngudn: GSO, Kafi Research
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Nganh logistics - Cang bién K Kafi

GMD SONG GIO DA QUA - CO HQI DANG DEN
B - Luan diém dau tu:
G'? UL 72'390 VNDO + GMD dugc ky vong duy tri da tadng trudng san lugng qua cang bén virng trong trung va dai han, vdi du phong +16%
Lolihhuanikyivond:114.997% YoY nam 2025 va +6% YoY nadm 2026, tuong Umg CAGR khoang 8%/n3m dé&n 2030. Trién vong nay dua trén ba tru
cOt chinh. Cac chi bao vi mé cho thay tac déng cua thué doi ing la khong dang k& trong ngan han, trong khi hoat
dong xuat nhap khau va dong FDI van duy tri tich cuc. Nam Dinh Vi 3 (céng suat ~650.000 TEU) da van hanh thir tir

Di liéu giao dich 4Q2025, giup md rong du dia tang trudng san luogng cho giai doan 2025-2027, dac biét tai khu vuc mién Bac.
Nganh Cang bién Gemalink 2A (cong suat ~900.000 TEU) du kién khai thac tir cudi 2027, déng vai tro la dong luc tdng trudng dai han.
V8n hoa 26,741.24 ty dong « Vé khu vuc, mién Bac dugc ky vong tang trudng san lugng 4-5%/nam giai doan 2025-2030, nho gia tédng ty trong
SLCP Iuu hanh 426.49 tr cp hang siéu truong siéu trong va nhu cau logistics cdng nghiép. Mién Nam, véi Gemalink la hat nhan, cé du dia tang gia
Bién do 52W 40841 - 74,500 dich vu 6-10%/ndm, nha lgi thé ti€p nhan tau 16n trong béi canh céc cang lan can da tiém cén cong suat tdi da.
KLGD TB 3T 2,958,127 cp + Ngoai ra, k& hoach thoai v6n mang cao su néu hoan tat sé mang lai lgi nhuan bat thudng, hod trg két qua kinh doanh
Beta 0.79 va dinh gia c6 phiéu trong thoi gian téi.
P/B hién tai 2 Rui ro: (1) canh tranh tlr cdc doanh nghiép cung nganh va (2) xu hudng thuong mai thé gidi van chua dugc dinh hinh ré
P/B TB 5 nadm 2.35 sau cau chuyén thué quan
P/B nganh 2.45

Két qua kinh doanh GMD San lugng boc do GMD qua cac quy

| Ngudn: GMD, Kafi Research | Don vi: nghin TEU- Ngudn: GMD, Kafi Research
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Nganh Bao hiém

K Kafi

Nganh Bao hiém

Budc vao chu ky tang
truong moi

Trung tam phan tich KAFI

Luan diém dau tu:

(1) Bao hiém phi nhan tho tiép tuc duy tri tang trudng hai chir s6: Doanh thu phi bdo hi€ém phi nhan tho 2025 duy kién
tang trén 11.3% YoY, dugc hod trg bdi cac quy dinh bdo hiém bat budc madi va nhu cau bao vé tai san gia tadng sau cac
dot thién tai lon.

(2) Nhan tho tao day va budc vao chu ky phuc hoéi: Doanh thu nhan tho du ki€n di ngang trong ndm 2025 va tang tro lai
tir 2026 khi kénh phan phdi dugc chuan hda, niém tin ngudi dan trd lai, s6 hgp déng mdi tdng nhanh hon hgp dong
hay/dao han.

(3) Thu nhap dau tu duogc cai thién nhé xu hudng tang lai suat: Thu nhap dau tu tang trong bdi canh 13i suat di 1én, dac
biét tich cuc vdi cac doanh nghiép bao hi€ém phi nhan tho, vdi danh muc dau tu ngan han hon.

(4) Du dia tang trudng trung - dai han I16n: Ty |& thAm nhap bao hiém tai Viét Nam con thap so véi khu vuc va Thé gidi,
tao khong gian mé rong quy mod bén virng trong giai doan 2026-2030.

Rui ro: (1) Ap luc boi thuong tang do thién tai dién bién khé ludng; (2) Canh tranh gay gat, dac biét khi nhiéu doanh
nghiép bao hiém dugc hau thudn bdi hé sinh thai rong I16n tlr ngan hang & Chi phi khai thac cé thé tdng néu ky luat ban
hang khéng dugc duy tri.

LNST

L . . . %YoY LNST P/B P/E ROE
Co phiéu Khuyén nghi (Ty déng)

2025F 2025F 2025 2025 2025
BVH Mua 2,977 35.7% 1.7 14.7 11.3%
PVI Theo doi 1,572 78.7% 2.3 14.3 14.4%
BMI Mua 322 35.5% 0.8 7.2 18.6%
MIG Mua 353 47.8% 1.4 10.6 11.9%
BIC Mua 569 14.3% 1.4 8.2 12.1%



Nganh Bao hiém

K Kafi

Doanh thu nglrng giam
- Niém tin tro lai

Doanh thu bao hiém nhan tho du bao di
ngang trong nam 2025, cai thién so véi
giai doan tang truédng am hai nam trudc;
trong khi mang phi nhan tho tiép tuc duy
tri da tang truéng on dinh trén 11.3%.

Doanh thu phi bao hiém
| DVT: ty dong | Ngudn: IAV, MOF, Kafi Research
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Trung tam phan tich KAFI

Thi truong bao hiém Viét Nam ghi nhan xu hudng tang trudng phan hoa trong 9T2025. Tong doanh thu phi toan nganh
udc dat khoang 170,100 ty déng, tdng 3.2% YoY. Dong luc téng trudng chd yéu dén tir bao hiém phi nhan tho, véi doanh
thu 64,300 ty dong, tang +10.1% YoY. O chiéu ngugc lai, bdo hiém nhan tho dat 105,808 ty déng, gidm nhe -0.65% YoY,
phan anh tac déng kéo dai cla viéc siét chat quy dinh bancassurance va niém tin chua cai hién hoan toan. Téc d6 tang
trudng kép doanh thu phi giai doan 2018-2025F udc dat khodang 9%/nam.

V& boi thudng va chi trd bao hiém, tdng gia tri udc dat 67,359 ty dong, tdng 13.6% YoY. Ty I& bbi thudng va chi trd bao
hiém ti€p tuc xu hudng tang, tir 35.9% trong 972024 |1én 39.6% tai 9T2025. Trong dd, bao hiém phi nhan tho chi tra boi
thuong 19,879 ty dong, tuang tng ty 1& boi thuong 30.9%. DG6i véi bao hiém nhan tho, chi tra bao hiém udc dat 45,861 ty
doéng, tdng 13.6% YoY va tuong duong 43.3% doanh thu phi.
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Tang trudng nhan tho (%YoY)

Doanh thu phi bao hiém va ty & b6i thudng & chi tra bao hiém
| Ngudn: IAV, MOF, Kafi Research
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Nganh B3o hiém K Kafi

Trong 9T2025, t6ng s0 tién bdi thudng bao hiém géc cdia mang phi nhan tho dat 19,879 ty déng, tuong tng ty 1& 30.9%.
Cac nghiép vu co ty & boi thudng bao hiém gbc & mirc cao gom bado hiém hang khéng (61.1%), bao hiém xe co gidi tu

Tf{ Ié boi thu’(‘jng va chi tra nguyén (54.7%) va bdo hiém chdy, né tu nguyén (60.5%). Nhin chung, quy mé du phong nghiép vu cé xu hudng ting

o i i o manh trong giai doan 2024-2025, phan anh viéc gia tdng quy mo duy phong béi thuong thiét hai do anh hudng cua thién
Ty le boi thuong mang phi nhan tho tang tai phtrc tap, cling nhu t6c dé ting trudng cao hon cla doanh thu phi. Dy bdo, quy mé bdi thudng bao hiém géc phi nhan
trong 2025 nhung van thap hon binh tho c& nam 2025 ¢ thé dat 27,023 ty dong, tuong ung ty 1& bdi thudng 31.4%, tdng so vdi mirc 30.9% trong 9 thang dau
quan 2018-2024. n&m, phan &nh su gia tdng quy mé thiét hai do thién tai trong quy 4/2025.

Ty Ié hiy hop dong bao hiém nhan tho
giam, giup ty Ié chi tra bao hiém chung
du bao ting nhe hon giai doan 2022-

Dai véi mang bao hiém nhan tho, gia tri chi trd trong 9T2025 dat 45,861 ty dong (+13.6% YoY), tuy nhién tdc do tang da
cham lai so vai giai doan trude. Dién bién nay dugc cho la phan anh sé lugng hgp déng hdy bo tiép tuc gidm so vdi giai

2023 doan 2022-2023, cho thdy niém tin clia ngudi tham gia bdo hiém dang tirng budc duogc cai thién.
Ty Ié gia tri boi thudng so véi gia tri du phong bao hiém Phi nhan tho Ty I€ chi tra bao hiém trén gia tri du phong nghiép vu bao hiém Nhan tho
| Nguén: IAV, MOF, Kafi Research | Nguon: IAV, MOF, Kafi Research
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Nganh Bao hiém

K Kafi

Xu hudng lai suat tang
tac dong tich cuc toi
danh muc dau tu

Cac doanh nghiép bao hiém c6 xu hudng
phadn bé cha yéu vao tién gari va trai
phi€u Chinh phu, chiém trén 80%.

Co cau dau tu bao hiém nhan tho
| Ngudn: IAV, MOF, Kafi Research

Bdo hiém phi nhan tho duy tri danh muc dau tu tap trung cao vao tién gui ngan hang (trén 80%) nham bao dam thanh
khoan cho nghia vu bdi thudng ngan han, phan con lai phan bé vao trai phiéu, c6 phi€u va tai san khac theo gidi han phap
luat. Thu nhap dau tu tiép tuc la ngudn dong gop quan trong cho lgi nhuan véi bién binh quéan trén 10% so véi doanh thu
phi thuan, cao hon so véi murc binh quan chi khoang 6% tir mang kinh doanh bao hiém.

Céc doanh nghiép bdo hiém nhan tho cé co cdu dau tu da dang hon, vdi tién gt ngan hang va trai phi€u Chinh phl chiém
ty trong gan tuong duaong, téng khoang gan 80-90% danh muc, phan anh yéu cau quan ly rdi ro dai han va bao dam nghia
vu chi trd. Phan 16n cac hgp dong bao hiém sinh ky, ti ky, hon hop, lién két chung...phan bb ddi tng vao trai phiéu Chinh
pht véi ky han phU hgp nham dam bdo yéu cau du phong déi ing trong tuong lai.

L&i suat ky thuat dugc dung dé trich 18p du phong toan hoc, cling nhu dé dinh gia san pham bao hiém, dugc tham chiéu
bdi Igi suat trai phi€u Chinh phd ky han >= 10 ndm. Do do khi lgi suat TPCP tang, gid trai phi€u giam can dai vdi ty 1é trich
lap du phong d6i ing. Vé téng thé, khi xu hudng 13i suat huy déng va Igi suat TPCP tang sé co lgi cho bdo hiém phi nhan
tho va gilp cai thién hiéu suat dau tu, giam ap luc bado dam |3i sudt cam két véi mét s6 sdn phdm ngan han cla bao hiém
nhan tho.

Co cau dau tu bao hiém phi nhan tho
| Nguon: IAV, MOF, Kafi Research

= Tién gui = Trai phi€u Chinh phi - Trdi phi€u Doanh nghiép = C6 phiéu  Khac = Tién giri = Trdi phi€u Doanh nghiép C6 phiéu = Khac

Trung tam phan tich KAFI
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Nganh Bao hiém

K Kafi

BVH

Gia muc tiéu: 83,525 VND/cp
Loi nhuédn ki vong: +23.7%

Dir liéu giao dich

Nganh Bdo hiém
V6n hda (ty dong) 50,107
SLCP luu hanh (tr cp) 742
Bién d6 52w 38,300 -67,500
KLGD TB 3T 629,690
Beta 0.96
P/B hién tai 1.7x
P/B TB 5 ndm 2.5x
P/B nganh 1.5x

Co cau doanh thu phi bao hiém

| Nguén: BVH, Kafi Research

® B30 hiém nhan tho

Trung tam phan tich KAFI

= Bao hiém phi nhan tho

Doanh thu phi bao hiém
| Nguén: BVH, Kafi Research
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THI PHAN BAO HIEM NHAN THQ TANG TRUGNG TRONG BOI CANH NGANH PHUC HOI

Tong Cong ty Bao hiém Bao Viét (BVH) la doanh nghiép bao hiém hang dau tai Viét Nam, hoat dong trong ca mang
bao hiém nhan tho va phi nhan tho. BVH hién giir vi tri s6 1 & mang nhan tho véi 23,1% thi phan va dirng thir 2 8 mang
phi nhan tho véi thi phan 12,5%.

(1) Bao hiém nhan tho: D3y la tru c6t trong co cdu hoat déng cta BVH, déng gép khoang 75% tong doanh thu phi. Lly
k€& 9T2025, doanh thu phi BHNT dat 24,199 ty déng (+3% YoY) va udc tinh cd ndm dat 33,500 ty déng. Dang chu vy,
BVH van ndm trong nhom dan dau vé doanh thu khai thac mdi, véi thi phan khodng 16.5% cung véi ty 1& hdy hop
dong thap hon so vdéi cac déi thd cing nganh, trong bsi canh toan nganh chiu ap luc tir nhu cau bao hiém suy yéu va
céc van dé niém tin thj truong giai doan hau khidng hoang bancassurance.

(2) Bao hiém phi nhan tho: Mang ti€p tuc ghi nhan tang trudng 6n dinh, véi doanh thu phi 972025 dat 8,226 ty dong
(+6% YoY), udc dat 11,000 ty déng nam 2025, tap trung vao cac nghiép vu truyén théng nhu bao hiém trach nhiém,
tai san, con ngudi. Tuy nhién, ty 1& b6i thudng clia mang phi nhan tho dang cé xu hudng tang trong 2 nam gan day,
kéo ty I& bb6i thuong chung cla BVH Ién cao hon so vdi trung binh nganh. Mac du vay, ty 1& nay dang cé xu hudng
tdng cham lai, phan anh kha nang quan tri rdi ro t6t hon sau ap luc boi thudng gia tdng sau con bao Yagi (2024).

Vé dinh gia, BVH hién dang giao dich & mirc P/B Fwd 1.7x, thdp hon dang k& so vdi trung binh 10 nam la 2.5x. V&i vi thé

doanh nghiép dau nganh, tang trudng doanh thu 6n dinh & ca hai mang kinh doanh c6t 16i va ky vong phuc hoi Igi nhuan

tlr hoat déng dau tu, ching t6i dua ra mic gid muc tiéu la 83,525 VND/cp (tuong ing P/B 2.5x).

Chi b6i thuong bao hiém & Chi tra dao han
| Nguén: BVH, Kafi Research
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Nganh Bao hiém K Kafi

DUY TRi DA TANG TRUONG VUQT TROI

PVI
PVI Holdings (PVI Insurance, Hanoi RE, va PVIAM) la tap doan bao hiém phi nhan tho va tai bao hiém hang dau tai
Viét Nam, véi thi phan 18.1%, dong thoi la doanh nghiép trong nuéc duy nhat dugc AM Best xép hang tin nhiém A-.
(1) Doanh thu thuan tir HDKD Bdo hi€ém cua PVI tang trudng lién tuc trong giai doan 2020-2025F vdi CAGR 17.1%/ndm,
du kién dat hon 8,500 ty dong vao cudi ndm 2025. Chung t6i ky vong da tdng trudng nay ti€p tuc dugc duy tri trong
giai doan 2026F-2028F vGi CAGR doanh thu thuan 14.7%, dat 12,800 ty déng.
Dir ligu giao dich __ (2) PVI ghi nhan loi nhuan hoat déng tai chinh 9T/2025 dat 729 ty dong (tdng 7% YoY), dugc hd trg bdi quy mé danh
Nganh SOl muc dau tu mé rdng 1&n hon 17,699 ty dong (tang 19% YoY) phan 16n 14 tién g va trai phidu vdi ty suat sinh 157 binh
Van hda (ty dong) 2z quan 5.5%, xu hudng tang 13i suat dang hé trg gitip hiéu suat dau tu phuc hdi trong nam 2026.
SLCP Iuu hanh (tr cp) 234 . . . . ] , = , . - o o .
Bién d6 52W 51,700 - 101,800 (3) Blgn ‘|Q‘I nhgan g(?!o kinh doar]h bap hiém cua PVIlda )(?o su‘phuc h0| an tugng trong 972025 khi cai thién nho vao ti 1é
KLGD TB 3T 61,836 chi béi thuong giam, cho thay kha nang kiém soat rui ro hiéu qua hon.
Beta 0.3 (4) C6 phiéu PVI hién dang giao dich & muirc P/B Fwd 2.3x, vuot xa dang k& so vdi trung binh nganh (1.5x) va muc trung
P/B hién tai 2.3x binh 5 ndm clia doanh nghiép (1.8x). Diéu nay cho thay thi trudng da phan anh ky vong vao su tang trudng vugt troi
P/B TB 5 nam 1.8x cua PVI va phan anh kha nang thoai vén cua cé dong Ién PVN.
P/B nganh 1-5x Chuing toi khuy&n nghi dua PVI vao danh muc theo dsi, day I1a doanh nghiép dau nganh mang bao hiém vaéi téc do ting
trudng doanh thu cao va duy tri dugc bién dau tu kha cao so véi nganh.
Doanh thu thuan tir HDKD Bao hiém Kha nang sinh 16i 9T dau nam 2025 duogc cai thién ro rét
| Ngudn: PVI, Kafi Research | Ngudn: PVI, Kafi Research
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Nganh Bao hiém

K Kafi

BMI

Gia muc tiéu: 30,500 VND/cp
Loi nhuan ki vong: + 67.6%

Dir liéu giao dich

Nganh Béo hiém
Vén hoéa (ty déng) 2,740
SLCP luu hanh (tr cp) 150.5
Bién do 52W 15,900 - 21,000
KLGD TB 3T 321,199
Beta 0.48
P/B foward 0.8x
P/B TB 5 nam 1.1x
P/B nganh 1.5x
Két qua kinh doanh
| Ngudn: BMI, Kafi Research
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Trung tam phan tich KAFI

2025F 9T2024 9T2025

DINH GIA RE - TIEM NANG TAIDINH GIA LAI

Tong CTCP Bao hiém Bao Minh (BMI) la mot trong nhirng doanh nghiép bao hiém phi nhan tho lau doi tai Viét Nam,
X€p thir 3 toan nganh vé thi phan véi 7.5%, dong thaoi gilr vi thé dan dau phan khiic bao hiém chay né chiém khoang
17%.

(M

(2)

40%
30%
20%
10%
0%
-10%
-20%

-30%

Doanh thu phi thuan clia doanh nghiép duy tri da tdng trudng tich cuc vdi CAGR dat 7.3%/ndm trong giai doan 2020-
2025F. Trién vong trung han tiép tuc kha quan vai CAGR giai doan 2025F-2028F dugc ki vong dat 5.9%, dugc dan
dat bdi ba nghiép vu chinh la bdo hi€ém chay ng, bdo hiém con ngudi va bao hiém xe co gidi.

BMI d&t muc tiéu Igi nhuan trude thué (LNTT) ndm 2025 téi thi€u 300 ty dong. Chi tinh riéng iy k& 972025, doanh
nghiép da dat gan 302 ty dong, vugt ké hoach ca ndm. Ching t6i dy phdng LNTT cudi ndm 2025 sé dat khoang 380
ty dong, tang trudng an tugng 39% YoY nho vao nén thap 2024.

Bién Igi nhuan gop tir KDBH da phuc hoi manh mé tir mirc 1% trong nam 2024 1én mirc 3.5%. Su cai thién nay chu
yéu dén tlr viéc ty 1& chi béi thuong giam tlr 32.3% xudng con khoang 30% do cung ky chi phi boi thuong tdng do
anh hudng cua con bao Yagi. Mac du vay, viéc quan ly chi phi cia BMI dugc danh gia chua t6i wu nén bién Igi nhuén
tor hoat déng kinh doanh bao hiém cta BMI van & murc thap so véi nganh.

C8 phi€u BMI hién dang giao dich quanh mutrc P/B Fwd 0.8x, thdp hon so véi mat bang dinh gia lich st 5 ndm cua
doanh nghiép khoang 1.1x va thuéc nhém ré nhat nganh. Ky vong gia c6 phiéu dugc dinh gid lai cung véi kha nang
thodi von cua SCIC, dua muc P/B vé muc quanh 1.5x Ian, tuong tng gia 30,500 VND/cp.

Bién lgi nhuan gop KDBH

Du phong nghiép vu & Ty Ié chi b6i thudong
| Ngudn: BMI, Kafi Research

| Ngudn: BMI, Kafi Research
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Nganh Bao hiém

K Kafi

MIG

Gia muc tiéu: 21,550 VND/cp
Loi nhuan ki vong: +18.4%

Dir liéu giao dich

Nganh Béo hiém
Vén hoéa (ty déng) 3,849
SLCP luu hanh (tr cp) 221.5
Bién do 52W 13,300 - 18,800
KLGD TB 3T 305,793
Beta 0.54
P/B foward 1.4x
P/B TB 5 nam 1.5x
P/B nganh 1.5x
Két qua kinh doanh
| Ngudn: MIG, Kafi Research
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Trung tam phan tich KAFI

QUANLY TOT TY LE BOI THUONG
Tong CTCP Bao hiém Quan doi (MIG) Ia doanh nghiép bao hiém phi nhan tho thudc hé sinh thai tai chinh cia Ngan
hang TMCP Quan ddi (MBBank), thi phan dirng thir 4 toan nganh véi 6.1%.

(1)

K&t qua kinh doanh 2025F phuc hoi manh mé so véi nén nén thap 2023-2024, LNST Q3/2025 tang gan 5 1an so véi
cling ky, dat 123 ty déng va Ily k& 9T2025 dat gan 308 ty dong (+94% YoY). Vai ti 1é bdi thuong gidm dang ké con
29.9% so vai murc 31.7% nam 2024, chung t6i ki vong da téng trudng an tuong nay sé giup MIG dat LNST ndm 2025
la 395 ty dong (+65% Yov).

(2) Thu nhap tlr dau tu tai chinh ghi nhan dién bién kha quan hon trong ndm nay véi Ity k& 9T2025 dat gan 258 ty dong
(+10% YoY), déng vai tro bé dd Igi nhudn gitp MIG but téc trong tuong lai. Véi quy mo dau tu tai chinh dat 4,738 ty
dong va xu hudng lai suat dy kién tang 0.5-1% sé gilup cho Igi nhuan tir mang nay tang thém khoang 30 ty dong
nam 2026, dong gop vao tang trudng Igi nhudn chung nam sau.

(3) C8 phiéu hién dang giao dich & mtrc P/B Fwd 1.4x, thap hon muc binh quan nganh, trong khi HDKD d& budc vao chu
ky phuc hoi. Chung téi ky vong da tang gia clia c6 phi€u sé di cung vdi tadng trudng loi nhuan trong cac nam tdi va
cung vai sy dinh gid lai clia nganh. Theo dd, gia muc tiéu ky vong & murc 21,550 VND/cp, véi P/B trung binh nganh.
Bén canh do, chinh sach chi tra co tirc tién mat 6n dinh nhiéu nam lién tiép tuc la yéu té ho trg strc hdp dan cua MIG
doi voi nha dau tu trung — dai han.

Du phong nghiép vu & Ty Ié chi boi thuong
| Ngudn: MIG, Kafi Research
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Nganh Bao hiém

K Kafi

BIC

Gia muc tiéu: 29,750 VND/cp
Loi nhuan ki vong: +26.3%

Dir liéu giao dich

TIEM NANG KHAI THAC LON TU HE SINH THAI NGAN HANG

TCT C6 phan Bao hiém Ngan hang Pau tu va Phat trién Viét Nam (BIC) la doanh nghiép bao hiém phi nhan tho thudc
hé sinh thai BIDV, hién dirng thit 5 toan nganh vé doanh thu bao hiém géc, chiém 5.7% thi phan.

(1) Két qua kinh doanh bao hiém tang trudng 6n dinh. Ly ké 972025, BIC ghi nhan lgi nhuén kinh doanh bao hiém dat
184 ty dong, (+46% YoY, LNTT dat 543.7 ty déng (+24.6% YoY), dugc déng gop bdi sy phuc héi clia ca mang KDBH
va DTTC, hoan thanh gan 77% k& hoach nam. Doanh thu phi bao hiém thuan tadng trudng tich cuc véi CAGR giai
doan 2020-2025F dat 20%/ndm, la mét trong s6 it doanh nghiép quy tri tdc dé tang cao va déu trong cac nam qua.

Nganh Béo hiém Mé&c du doanh thu 972025 chi tdng 3% YoY, nhung xét vé dai han BIC dang cé moét lgi thé& rat 16n khi khai thac hé
e e 9 g g
V6n héa (ty dong) 4,758 sinh thai ngan hang me vaéi quy mo tai san Ién nhat trong toan hé théng.
SLCP luu hanh (tr cp) 2021 R . R R R . N e . R . A A X R
Bian d6 52W 17.700 - 31,600 (2) Bién lgi nhuan gop tor KDBH vugt trgl nho kleml soa? ty 1€ boi thu‘on\g hiéu qua. BIC la céng ty quy tri bién Igi nhuan
KLGD 'TB 3T 137 391 gop tir hoat dong kinh doanh bao hiém cao nhat nganh, dat trung binh 5.9% giai doan 2020-9T2025, cao hon BMI
Beta (’)52 (2.0%), PVI (5.5%), MIG (2.3%). Bé&n canh viéc duy tri tdc d6 tang trudng phi cao, thi BIC ki€ém soat rat tot ty 1& boi
- thuong, ludn & muc trung binh thap cua nganh.
P/B foward 1.4x
P/B TB 5 nam 1.5x (3) Dinh gia hop ly va chinh sach cé tirc hap dan. Chung téi dua ra muirc gid muc tiéu cho cé phiéu BIC la 29,750
P/B nganh 1.5x VND/cp (tuong duong véi P/B Fwd 1.5x, ngang véi nganh va trung binh lich su). Ngoai ra, viéc duy tri chinh sach chi
trad c6 tuc tien mat déu dan, nam 2026 cam k&t muc cd tirc tién mat t6i thi€éu 10% cling cing cb strc hdp dan cho
BIC d6i vdi nha dau tu trong trung - dai han.
Két qua kinh doanh Dy phong nghiép vu & Ty Ié chi boi thuong
| Nguén: BIC, Kafi Research | Ngudn: BIC, Kafi Research
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Nganh Dau khi

K Kafi

Nganh Dau khi

Budc vao giai doan bung né
doanh thu

Trung tam phan tich KAFI

Luan diém dau tu:

Cac du an thugng nguon trong nudc dang trong giai doan ting toc ndm 2026-2027: Cac du &n 16n nhu L6 B-O Mén,
Lac Da Vang, Su T& Trang - 2B dang day manh trién khai tao déng luc tang trudng doanh thu cho cac doanh nghiép
dau khi, dac biét cac doanh nghiép hoat dong & mang thugng nguén (PVS, PVD, PVB)

Hoat dong khoan tham do duy tri 6n dinh véi gia thué tang nhe va ty 1é Utilization rate & mtrc cao: Nhiéu du an khoan
thdm do trong nudc dang dugc trién khai gitp cai thién ty 1& s&r dung gian (85-90%), bén canh dd thi xu hudng gia thué
gian tang nhe cling dang hé trg tich cuc cho cac doanh nghiép hoat dong khoan (PVD, PVC).

Xu hudng phat trién dién khi LNG tao thém mang kinh doanh méi cho cac doanh nghiép trong nganh: Theo quy
hoach dién VIII, s& cé nhiéu du an dién khi LNG dudgc trién khai tir nay téi 2030, diéu nay hé trg cho hoat dong cuta céc
doanh nghiép xay lap va cung ing khi LNG (GAS, PVS).

O mang ha ngudn dugc hd tro béi qua trinh nang cap - mé rong cong suat va téi wu bién loi nhuan: BSR dang trién
khai du an nadng cdp md rong nha may Dung Quéat, dong luc tang trudng dai han. PLX hudng lgi tiéu thu xdng dau noi
dia 6n dinh, bién lgi nhun tang va Igi thé khi dich chuy&n qua khai thac hé thong nang lugng mdi.

Chinh sach dang hd trg cho nganh dau khi: PVN dugc giao thém quyén trong viéc quy hoach téng thé du an phat
trién md, diéu chinh du an (<=10% tang quy md), va nhiéu quyén khac. Han nita, thd tuc trong Iinh vuc dau khi cling
dugc rut ngan rat nhiéu, tao diéu kién cho gia tang san lugng khai thac trong thoi gian tai.

Rui ro: Gia dau dugc du bdo dao dong quanh muirc 65 USD/thung (WTI) nhung van tiém &n bién dong do (1) Bién déng dia
chinh tri khé du bao; (2) Nhu cdu tang trudng chadm hon du bao do anh hudng béi trién vong kinh té chua chac chan.
Trong trudong hop gia dau giam sau cé thé anh hudng dén bién lgi nhudn clia mot s6 doanh nghiép trong nganh va trién
vong trién khai du an tuong lai.

C6 phiéu Khuyén nghi (Tlf;';g:-\g) AT R iz ROE
2025F 2025F 2025 2025 2025

GAS Mua 12,221 15.4% 2.7 14.5 18.4%
PVS Mua 1,265 0.8% 1.1 10.5 9.4%
PVB Theo doi 73 503.5% 1.8 17.3 16.5%
PVD Theo doi 897 28.6% 0.9 17.8 55%
PVT Mua 1,404 -4.5% 1.1 9.7 12.2%
PLX Theo doi 3,239 24.1% 2.1 20.6 11.3%
BSR Theo doi 2,653 348.5% 1.7 47.7 4.7%



Nganh Dau khi

K Kafi

Ky vong san lurong dau/khi
tang tro lai khi nhiéu du an
md&i dugc trién khai

Hoat dong dau tu mdi trong giai doan
2015-2025 dién ra cham, khién san
lwong khai thac bé sung khong da bu dap
phan suy giam, téng san luong dau/khi
giam gan 50% trong cuing giai doan.

San luong dau trong nuéc

| DVT: Nghin thung/ngay - Ngudn: PVN, Kafi Research
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2020

2021

San lugng khai thac dau tho cua Viét Nam suy giam manh trong giai doan 2015-2026, tir mutrc trén 350 nghin thung/ngay
nam 2015 xuéng con khodng 160 nghin thung/ngay trong giai doan 2024-2026. Nguyén nhan chl yéu xuat phat tir viéc
cac md dau chu luc tai b€ Ctru Long nhu Bach Ho, Su Tir Den/Su Tdr Vang, Té Giac Trang... da budc vao chu ky suy gidm
tu nhién sau thai gian khai thac dai, khi vong doi kinh té€ clia cdc moé nay thuong vao khoang 25 ndm (mét sé md dugc gia
han nho ap dung céng nghé nang cao thu héi). Trong béi cdnh dd, PVN gan day dugc trao thém cac co ché chinh sach
linh hoat hon, d&c biét trong hoat déng tham do - khai thac, qua dé ky vong thuc ddy cac du an mdi va cai thién san
lugng trong cac nam tdi.

Dai vai khi ty nhién, xu hudng suy giam dién ra tuong ty nhung vai téc dé cham hon so vaéi dau, tir mic trén 10 ty m® nam
2015 xudng khoang 6-6.5 ty m? trong giai doan 2024-2026. Du kién san lugng khi néi dia c6 thé bat dau phuc hoi sau
nam 2027, khi mot s& du n khi quy mo 16n nhu L6 B — O Mén, Su T& Trang giai doan 2B, Lac Da Vang, dugc dua vao khai
thac. Bén canh dé, LNG nhap khau sé& ngay cang ddng vai tro quan trong trong viéc bd sung ngudn cung cho cac du an
dién khi, véi khoi lugng tang dan trong giai doan 2025-2030 va gia tdng manh hon sau nam 2030, khi hé théng ha tang
LNG va cac nha may dién khi hoan tat dau tu.

San luong khi trong nuéc
| DVT: Ty m3 - Ngudn: GAS, Kafi Research
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Nganh Dau khi

K Kafi

Tiém nang tur cac du an

dién khi LNG

Cac du an dién LNG trong nudc

| Ngudn: Kafi Research

STT  Du &n dién khi LNG

—_

Hai Phong 1 & 2
Son My 1& 2
Bac Liéu

Long An1&2
Quang Ninh
Hai Lang

Thai Binh

Long Son
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Trung tam phan tich KAFI

Cong suat (MW)
4,800
4,500
3,200
3,000
1,500
1,500
1,500
1,500
1,500
1,500

J mang thugng ngudn, mdt s& du an dau khi 16n dang duogc thic ddy trién khai, ndi bat 1a Lé B — O Mén, Su Tir Tréng 2B,
Lac Da Vang.... qua dé ky vong lam cham da suy giam san lugng dau/khi va ting budc phuc héi san lugng khi ndi dia sau
nam 2027. Riéng du an Ca Voi Xanh, Hai Su Vang-2X hay Kén Bau, van la nhirng du an co tiém nang trién khai véi quy mo
rat 1on, dugc xem la déng luc dai han cho nganh sau 2028.

Doi voi mang dién khi LNG, Viét Nam dang trién khai dong loat nhiéu du an tai ca ba mién, vdi tdng céng suat hang chuc
GW va téng muc dau tu 1én téi hang chuc ty USD. Cac du an trong diém nhu Hai Phong 1&2, Son M§ 1&2, Bac Liéu, Long
An 1&2, Quang Ninh... du kién c6 thé trién khai giai doan 2028-2030, vlra hé trg cho mang EPC nha may va kho chira va

lai vira gilp gia tang san lugng LNG nhép khau, hé trog cho cac doanh nghiép hoat dong trong Iinh vuc nay.

Nhin chung, su két hgp gilra nguon khi trong nudc va LNG nhap khdu sé gilp can bang cung — cau khi trong trung han, cai

thién an ninh nang lugng va tao nén tang su phat trién cua toan chubi dau khi — dién khi trong giai doan sau 2030.

Tong murc dau tu

6.7 ty USD
2.1ty USD
4ty USD
3.13 ty USD
2.2 ty USD
2.32 ty USD
2.56 ty USD

1.75 ty USD
2.4ty USD
2.45 ty USD

Thoi gian

2028-2038
2028-2030
2028-2035
2028-2032
2028-2031
2028-2033
2028-2034
2028-2036
2028-2037
2028-2039

Dy an dau/khi trong nuéc

| Ngubn: Kafi Research

STT
1

N O g b WN

Du an

L6 B - O Mén
Su T Trang 2B
Lac Ba Vang
Thi Vai Gb2

Ca Voi Xanh
Hai Su Vang-2X

Kén Bau

Tong mirc dau tw

10-12 ty USD
1.3ty USD
700 triéu USD
360 triéu USD
>10 ty USD
N/a

N/a

Thei gian
2024-2027
2024-2026
2024-2026
2028-2029
2030-2032 (F)
2030 (F)
2031-2035 (F)



Nganh Dau khi

K Kafi

GAS

Gia muc tiéu: 98,350 VND
Loi nhuan ki vong: + 1.3%

Dir liéu giao dich

Nganh Dau khi
Vén hda (ty dong) 234,297
SLCP luu hanh (tr cp) 2.4
Bién d6 52W 47,900 - 97,100
KLGD TB 3T 1,061,050
Beta 0.47
P/E hién tai 19.1x
P/E TB 10 nam 18.6x
P/E nganh 25.9x
Doanh thu va bién lgi nhuan gop
| Ngudn: GAS, Kafi Research
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Trung tam phan tich KAFI

TIEM NANG TANG TRUONG SAN LUONG TRO LAI TU 2027

Luan diém dau tu:

(1) Doanh nghiép c6 vi thé hang dau trong chuoi gia tri khi: GAS gilr vai tro trung tdm trong hé thdng thu gom - van
chuyén - phan phéi khi, déng thai la doanh nghiép dan dat mang LNG nhap khau. Theo Quy hoach dién VIII, dién khi
LNG dugc xac dinh la nguodn chuyén ti€p quan trong, gilp GAS hudng lgi tir sy maé rong st dung khi va ha tang LNG.

(2) San lugng khi phan phéi du kién phuc hoi tir 2027: DU nam gilt vi thé gan nhu déc quyén trong khau x{ ly va phan
ph6i khi néi dia, sy suy giam san lugng khai thac trong nudc da anh hudng dén doanh thu ctia GAS trong giai doan
vlra qua. Dy kién viéc dua L6 B — O Mon vao khai thac tlr ndm 2027, cung vdi van hanh én dinh kho LNG Thj Vai, sé
gilp doanh thu va san lugng khi phan phgi tang trudng trd lai tir nam 2027.

(3) Mang LNG sé dan tré thanh tru cot tang truéng mdi: San lugng khi va LNG tiéu thu dugc ky vong tang dan theo
nhu cau dién khi trong Quy hoach dién VIII. Viéc trién khai cac dy an LNG quy md I6n gilp bu ddp phan suy giam
cua khi ndi dia, qua dé hé trg tang trudng san lugng cla GAS trong trung va dai han.

(4) Mat bang gia LNG giam cai thién strc canh tranh: Du bao gia LNG nhap khau giai doan sau 2026 gidm vé khoang
~14 USD/mn BTU, gilip nang cao tinh canh tranh cla dién khi LNG, qua d6 hd trg san luong tiéu thu khi va hiéu qua
khai thac cac du an kho cang LNG.

(5) Dong tién manh, kha nang chi tra cé tirc cao: M6 hinh kinh doanh 6n dinh, bién Igi nhuan t6t va dong tién doi dao
gilp GAS duy tri chinh sach cd tic hdp dan, phu hgp véi chién luge dau tu dai han va phong tha.

RuUi ro: Su suy giam ngudn khi ndi dia cé thé gay ap luc |1én tang trudng san lugng; trong khi bién dong gia LNG nhap

khdu anh hudng dén nhu cau tiéu thy, dong thai tién doé trién khai cac dy an dién khi LNG ciing l1a yéu té quyét dinh.

San luong khi khé dang trong xu hudng giam
| Ngudn: GAS, Kafi Research
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Nganh Dau khi

K Kafi

PVS

Gia muc tiéu: 42,000 VND
Loi nhuan ki vong: +14.4%

Dir liéu giao dich

Nganh Dau khi
Vén hda (ty dong) 18,769
SLCP luu hanh (tr cp) 511.4
Bién d6 52W 20,000 -37,200
KLGD TB 3T 5,248,654
Beta 1.02
P/E hién tai 13.6x
P/E TB 10 nam 17.0x
P/E nganh 25.9x
Doanh thu va bién lgi nhuan gop
| Nguén: PVS, Kafi Research
40,000
30,000
20,000
- I I I
2018 2019 2020 2021 2022 2023
mm M&C  mmmm FSO/FPSO  mmmmm Cang Dich vu khac

Trung tam phan tich KAFI

BUGC VAO GIAIDOAN TANG TRUGNG NHANH

Luan diém dau tu:

« Doanh nghiép hang dau mang EPC/EPCI dau khi va dién gié ngoai khoi: PVS gilr vi thé hang dau trong cac mang
EPCI, co khi dau khi, FPSO/FSO va dich vu k¥ thuat, 1a nha thau chud chét tai phan 1én cac du an dau khi va dién gid
ngoai khoi trong nudc, déng thoi tirng budc md réng hoat dong ra thi trudng qudc té.

* Huéng loi truc tiép tir chu ky dau tu dau khi giai doan 2025-2027: Viéc ddy manh trién khai céc dy an thugng
nguon nhu L6 B = O M6n, Su Tur Trang 2B, Lac Da Vang... gilp gia tang backlog 1én khodng 3-5 ty USD trong giai
doan 2025-2030, qua do ho trg tang trudng doanh thu va Igi nhuén trong trung han.

+ LNG mé rong du dia tang trudng dai han cho mang EPC: Lan sdng dau tu dién khi LNG theo Quy hoach dién VIII (Hai
Phong, Son My, Bac Liéu, Long An...) tao du dia cong viéc 1én cho PVS tlr sau ndm 2028, gép phan kéo dai chu ky
tang trudng khi cac du an dau khi truyén thong dan ha nhiét.

- Dién gidé ngoai khoi tré thanh tru cot tang truéng quan trong: Xu hudng dau tu dién gié ngoai khoi trong va ngoai
nudc mad ra co hdi méi cho PVS — doanh nghiép s& hitru nang luc thi céng, 1ap dat va quan ly du an ngoai khoi, qua dé
hé trg tang trudng trong dai han.

+ Nén tang tai chinh lanh manh: PVS duy tri vi thé tién mat rong 1én, ng vay thap va kinh nghiém trién khai cac du an
quy mé 1dn, tao lgi thé canh tranh trong béi cdnh nhu ciu EPC gia tang.

Rui ro: Cham tré trong phé duyét hoac trién khai cac du an dau khi, LNG va dién gié ngoai khaoi c6 thé anh hudng dén

backlog va tién dé ghi nhan doanh thu. Bén canh do, cdc du an EPC quy mo I6n tiém &n rui ro vé chi phi, tién do va bién

lgi nhuén, dac biét khi gia nguyén vat liéu va chi phi nhan cong bién déng.

Hiéu qua hoat dong
| Nguén: PVS, Kafi Research
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Nganh Cong nghé K Kafi

Ludn diém dau tu:
(1) Chi tiéu CNTT & chuyén dai s6 duy tri ting truéng cao: Khu vuc doanh nghiép va Chinh phu ti€p tuc ddy manh s6
héa, cloud, data center, an ninh mang, hd trg xu hudng tang trudng bén viing cho nganh CNTT.

Nganh Cong nghé

. . (2) Xu hudng Al/Data Center/Ban dan tré thanh tru cot tang trudng mai: Nhu ciu Al/Big Data va linh kién ban dan tang
Xu huorng tuong lai nhanh, thuc ddy su chuyén dich hoat déng kinh doanh va tao ra xu hudng tadng trudng méi cho nhém doanh nghiép
cbng nghé.

(3) Ky vong don hang gia céng qudc té€ phuc hoi tré lai 2026: Sau giai doan tang trudng chadm vi xu hudng that chat chi
tiéu thi cac thi trudng My, Nhat, chdu Au dang cé xu hudng mad réng chi tiéu trd lai, hé trg tang trudng doanh thu
mang xuat khdu phan mém.

(4) Bién lgi nhuan cai thién nh& quy mé & gia tri gia ting cao hon: Chuyén dich sang cac mang cé ham lugng céng nghé
cao (Al, cloud, platform) gitp cai thién ROE va dinh gia dai han.

Quan diém vé ri ro:

(1) Canh tranh gay gat trong mang gia cong phan mém va phan ciing, cung véi xu hudng gia tang chi phi nhan sy lam
giam lgi thé canh tranh & mang kinh doanh truyén théng;

(2) Ruiro suy giam dau tu cdng nghé néu kinh té toan cau suy yéu.

LNST
R Khuyén nghi v %YoY LNST P/B P/E ROE
Cé phiéu (Ty dong)

972025 972025 2025 2025 2025
FPT Mua 8,237 18.9% 4.52 17.99 27.37%
FOX Theo doi 2,581 21.5% 4.50 14.33 32.37%
CMG Theo déi 333 42.7% 2.41 18.86 13.18%
ELC Theo dbi 23 144.0% 2.09 19.07 11.60%

Trung tam phan tich KAFI



Nganh Cong nghé

K Kafi

Xu huéng mo rong dau
tu trung tam dir liéu

Pau tu cho Al tdng manh kéo
theo nhu cau vé ha tang dir liéu

Mtrc chi tiéu cho cac linh vuc ctia nganh CNTT toan cau
| Don vi: Ty USD - Ngudn: Gartner, Kafi Research
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= Phan cing

2022

2023

mmmm Dich vu CNTT

2024

Trong bdi canh thé gidi dang ching kién su phat trién vugt bac vé cong nghé tri tué nhan tao, nganh CNTT da co su

tang trudng dang k&, dic biét trong Iinh vuc ha tang dir liéu. Téng chi tiéu nganh CNTT toan cau tang tir 3.800 ty USD

nam 2019 1én du kién 6.000 ty USD nam 2026, vdi téc db tang trudng trung binh 9% trong giai doan 2024-2026, chu

y&u nho xu hudng chuyén ddi sd va cong nghé mai nai.

« Sy bung n6 dau tu vao tri tué nhan tao (Al) 1a déng luc chinh thic ddy nhu cau ha tang di liéu, dan dén su gia tang
dot bién trong chi tiéu cho trung tdm di liéu. Mdc du Phan mém va dich vu CNTT van chiém ty trong dau tu cao nhat
khi déng vai tro la xuong s6ng cua toan nganh. Tuy nhién, do Al yéu cau sirc manh tinh toan va luu trit Ién, dau tu vao
trung tam dir liéu da tang vot trong nhitng nam gan day va cé xu hudng tiép tuc gia téng trong tuong lai.

+ Ngoai ra, phan mém doanh nghiép va dich vu CNTT cling thé hién su phat trién 8n dinh khi tdng trudng dau tu vao
hai ITnh vuc nay trong 5 ndm gan day & murc trung binh 8%. Nhin chung, su phat trién cldia nganh & quy mo toan cau
tuong ddi déng déu va bén ving

Tém lai, xu hudng mad réng dau tu trung tdm di liéu duge thuc day bédi lan song Al sé ti€ép tuc dinh hinh nganh IT toan

cau trong nhitng ndm sap tdi. Day la co hdi cho nganh CNTT cua Viét Nam cé thé hdi nhap véi xu hudng chung cla thé

gigi nhung cling tiém &n thach thirc vé mat ha tang va nhan luc.

Tang trudng YoY chi tiéu toan cau cho cac linh vuc 16i
| Don vi: % - Ngudn: Gartner, Kafi Research

%YoY (Rl-é%)ly 50% Trung tam dit liéu Phan mém Dich vu CNTT
40% 40%
30% L
20% 2
10% 10%
0% 0%
-10% -10%
- - -20% -20%
2025E 2026F 2019 2020 2021 2022 2023 2024 2025E 2026F

105



Nganh Cong nghé

K Kafi

Nhu cau thi truong cao

Doanh thu toan nganh 2026F duw
phoéng tang truéng 15%

Linh vyc (dau ra) ctia nganh CNTT trong nudc
| Nguon: Kafi Research

Nghi quyét 57-NQ/TW vé khoa hoc cdng nghé, déi méi sédng tao va chuyén déi s6 thé hién ré tinh than, chi truong cla
Chinh phu trong viéc ndng cao hiéu qua, hién dai hda nén kinh t& hudng dén muc tiéu tang trudng GDP phan dau 10%.
Hudng dén tdng ndng suat lao dong x& hoéi khoang 8,5%, déng gép mé réng cua nang sudt nhan té téng hop (TFP).

« T&r dd, nganh Cong nghé thong tin hinh thanh cac “mi nhon” dau tu phat trién hé thong trong nudc, dién hinh nhu L6
trinh chuyén d6i s6 qudc gia, Phat trién ha tang trung tdm dir liéu (Data Center). Theo ké hoach clia Thu tudng Chinh
phu, ngan sach nha nudc cho Iinh vuc khoa hoc céng nghé, déi mdi sang tao va chuyén déi sd dat ~95,000 ty dong
(+55% YoY) trong nam 2026.

Hoat déng gia cong phan mém toan cau du kién duy tri da tdng trudng kép 5 ndm dat 10.8% dén nadm 2030, theo nhan

dinh clia Gartner. B6i canh chung, Viét Nam dang tan dung tot trd thanh cac déi tadc phan mém chién luge clia Nhat Ban,

Han Quéc, chau Au va Bac My, Kafi nhan dinh doanh thu toan nganh CNTT va xuat khau phan mém lan dat téng trudng

15% va 9.9% YoY trong ndm sau.

- Loi th& canh tranh bao gom: (1) chi phi thap (20-40 USD/gid, thadp hon An D6 15-30%), (2) nhan luc chat lugng cao,
luyc lugng lao dong tré vaéi hon 560.000 Iap trinh vién va 55.000-60.000 sinh vién tét nghiép mo6i ndm la nén tang
virng chac (xép hang top 10 toan cau vé Iap trinh vién) va (3) chinh sach hé trg chu dong tlr chinh phu.

Doanh thu xuat khau phan mém cua Viét Nam
| Don vi: Ty USD - Ngudn: B Khoa hoc & Céng nghé (MIC), Kafi Research du phéng

Xu huéng phat trién ctia nganh Khu vyc (rng dung, anh huéng mwsm Doanh thu téng nganh CNTT mmmm XUt khau phan mém
250 ———%YoY nganh CNTT (RHS) %YoY XK phan mém (RHS)
Lo trinh Chuyén d6i SG Qudc gia Da Iinh vyc, dich vy céng, thug, tai san, ...
200
Hop déng gia cong phan mém quéc té Thi truong xudt khdu Nhat Ban, Han Quéc, My, EU,...
150
Phét trién hé thong dién todn dam may Da Iinh vyc, ca khu vyc cong va tu nhan
100
Phét trién ha tang trung tdm di liéu Céc trung tam tai chinh quéc té IFC
50
Phat trién tai chinh (ng dung (Fintech) Ngan hang, Chirng khodan, Bdo hiém, Sandbox thi diém
0
2021 2022 2023 2024 2025F 2026F
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Nganh Cong nghé

K Kafi

FPT

Gia muc tiéu: 130,000 VND
Loi nhuan ki vong: 31.85%

Dir liéu giao dich

Nganh
Vén hda (ty dong)
SLCP luu hanh (tr cp)

Coéng nghé
165.921.6
1,703.5

Bién d6 52W 83,454 -133,116
KLGD TB 3T 10,206,497 cp
Beta 0.64
P/B Fwd 4.5%
P/B TB 5 nam 5.1x
P/B nganh 3.9x

Tang trudng Igi nhuan trudc thué cac mang kinh doanh

| Don vi: Ty dong - Ngudn: FPT, Kafi Research
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mmmm KhGi cong nghé  mmmm Khi vién thong = Gido duc & Dau tu

Trung tam phan tich KAFI

6T 7T 8T

9T

CO PHIEU DINH V| TUONG LAI
Luan diém dau tu:
+ CNTT ti€p tuc la tru cdt ting truéng dai han: Nhu ciu toan cau doi vai chuyén déi s6, Al, Cloud, Data Center ti€p tuc

ma réng, tao nén tang tang trudng trung - dai han. Céng ty dang ddy manh cac mang Al, Cloud, chuyén déi s6 va ha
tang d liéu, qua dé ndng cao ham lugng cong nghé va cai thién bién lgi nhuan.

« Backlog qudc té doi dao, ho trg tang trudng thoi gian téi: Gid tri backlog mang cong nghé udc dat 38-40 nghin ty
ddng vao cubi 2025, tuong duong doanh thu thyc hién cua khdi CNTT nam 2025. Da phuc hdi don hang ré nét trong
céc thang cudi ndm cho thay nhu cau cai thién, dac biét tlr cac thi truong My, Nhat va chau Au.

+ Doanh nghiép tang trudng déu, thudc nganh nghé wu tién phat trién: CNTT 1a m6t trong s6 it nganh duy tri tang
trudng duong xuyén chu ky. FPT du ki€n ghi nhén tang trudng LNTT khoang 17-18% nam 2025, ti€p tuc duy tri vi thé
doanh nghiép céng nghé cd téc d6 tang trudng cao va 6n dinh.

M6 hinh kinh doanh bén vitng: Hé sinh thadi CNTT - Vién théng - Gido duc & Dau tu tao nén tang tang trudng khép
kin, giup FPT da dang hoa nguén thu va hé trg 1an nhau.

+ Tang truéng cao hon 2026 ho trg tang gia: Toc d6 tang trudng cla FPT cham lai trong giai doan trudc do khach
hang than trong gidi ngadn méi dudi tac dong clia moi truong thué€ quan va kinh té€ toan cau. Tuy nhién, tin hiéu phuc
h6i nhu cau gan day cho thay tang trudng cé thé tang téc trd lai tlr 2026, qua dé hd trg cho dinh gia c6 phiéu.

Rui ro: Ap luc chi phi nhan su cé thé dnh hudng dén bién Igi nhuan mang outsourcing; déng thdi bién déng chu ky chi

tiéu CNTT toan cau cé thé tac dong dén trién vong tang trudng trong ngan han.

Doanh thu ky méi du an
| Ngudn: FPT, Kafi Research
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Tang trudng LNTT (%) mmm Doanh thu ky méi 2025 = Doanh thu ky méi 2024 Tang trudng (%YoY)
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Nganh Dién

K Kafi

Nganh dién

Tang truwéong nhanh pht
hop véi tang trudng kinh té

Trung tam phan tich KAFI

Luin diém dau tu:

Nhu cau dién tang trudng cao va on dinh: Tang trudng nhu cau dién dugc du bao sé& dat quanh 10% trong giai doan
2026-2030F dé& phu hop véi yéu cau tang trudng kinh té clng giai doan. Bén canh dd, xu hudng phat trién cac Data
Center, cong nghé Al, xe dién... doi hdi ngudn cung dién cao va én dinh hon.

Quy hoach dién VIl thuc day lan séng dau tu maéi: Dién khi LNG, dién gid, truyén tai va ludi dién dugc uu tién phat
trién theo quy hoach méi, mé ra du dia tang trudng trung — dai han cho ca nhém phat dién va nhém ha tang dién, dong
thai ho trg qua trinh tai co cdu nguon dién theo hudng bén virng hon.

Xu hudng thoi tiét sé dich chuyén tir La Nina qua trung tinh réi chuyén qua El Nino: Theo du bao cua cac co quan khi
tuong, thoi ti€t cé xu hudng chuyén sang trang thai trung tinh trong giai doan 1H2026, trudc khi dich chuyén dan sang
El Nino tir 2H2026. Xu hudng nay cé thé thic ddy nhu cau sir dung dién do nén nhiét cao hon.

Dinh gia nganh van & vung hap dan: Dinh gid P/E va P/B cla nhiéu doanh nghiép dién hién van thdp hon muc trung
binh 10 ndm, trong khi dong tién on dinh, phu hop vdi chién luge nam gilr trung — dai han.

Rui ro: (1) Tién d6 phé duyét va trién khai dy an cham, anh hudng téi ké hoach dau tu va mé rong céng suat clia doanh
nghiép; (2) Bién ddng thai ti€t anh hudng dén san lugng thiy dién va gy ra su phan hda vé hiéu qua kinh doanh gitra cac
nhém ngudn dién; (3) Rai ro chinh sach gid dién, bao gém co ché diéu chinh gia ban dién va hgp dong mua ban dién
(PPA), c6 thé tac dbng tdi bién lgi nhudn cta doanh nghiép.

LNST
o . ) L %YoY LNST P/B P/E ROE
Co phiéu Khuyén nghi (Ty dong)
2025F 2025F 2025 2025 2025
REE Mua 2,519 26.4% 1.6x 13.1x 11.7%
POW Mua 2,293 80.0% 1.0x 16.6x 6.5%
NT2 Theo dbi 752 807.2% 1.5x 9.4x 16.7%



Nganh Dién K Kqﬁ

Nén kinh t& Viét Nam ghi nhan murc tang trudng GDP 8.02% trong nam 2025, phan anh strc bat ndi tai manh mé nhag vao
cac dong luc tlr viéc ddy manh dau tu céng, chinh sach tai khéa mad réng, cung vdi nhitng né luc thao g& vudng mac

Nhu cau dién ngéy céng phap ly trong ITnh vuc bat dong san va dinh hudng thic day khu vuc kinh té€ tu nhan. Maéi tuong quan lich st gitra tang
2> gy = trudng GDP va nhu cau dién cho thay, vdi ky vong kinh té tdng trudng quanh 10% thi san lugng dién tiéu thu giai doan

cao’de d"f'p ang cho tang 2026-2030 phai tang hai chi s6.

truong kinh te Vé diéu kién khi hdu, NOAA du bdo ENSO c6 thé duy tri trang thai trung tinh dén gitra nam 2026, va chuyén dan tu La

Nifia qua El Nifio vao ntra sau nam. Kich ban nay cho thay nlra ddu ndm 2026 van la thoi gian thuan Igi cho cac loai hinh
phat dién nhu thiy dién va dién NLTT do chi phi thap, nhung nhu cau dién cao hon va diéu kién thoi tié€t ndng hon ntra
sau nam sé tao diéu kién cho cac loai hinh nhu dién than, dién khi dugc huy déng cao hon.

Tang trudng nhu cau dién tiéu thu twrong quan duong véi ting truéng GDP Du bao xac suat ENSO
| Ngudn: MOIT, GSO, Kafi Research | Ngudn: NOAA, Kafi Research
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Nganh Dién

K Kafi

Dién khi LNG va dién tai
tao sé tiép tuc duogc uu

on

tién phat trién

Dy phong ty trong phat dién dén nam 2050F theo QHD VIII
| DVT: TWh - Ngudn: IEA, MOIT, Kafi Research
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Trung tam phan tich KAFI

2040F

Quy hoach Dién VIll (QHD VIII) dinh hudng tai co cdu manh mé hé théng dién theo hudng gidam dan vai trd cua nhiét
dién than, han ché& phat trién cac du an mdi va tung budc loai bd cac nha may cii sau ndm 2035, déng thdi uu tién md
rong dién khi (dac biét la LNG) va nang lugng tai tao. Trong do, dién mat troi va dién gid (bao gém ca trén bo va ngoai
khoi) dugc xac dinh la hai tru cot chinh trong chién lugc phat trién nguon dién dai han.

Theo QHD VIII diéu chinh, ty trong céng suat 1ap dat cla nhom nang lugng tai tao trong hé thong dién qudc gia dugc
nang lén 44% t8ng cong suat, tang dang k& so vai mic 29% trude diéu chinh. Diéu nay khéng chi khang dinh vai tro
trung tdm cla nang lugng tai tao trong co cdu ngudn dién tuong lai, ma con mé ra du dia tadng trudng I6n cho cac
doanh nghiép hoat dong trong Iihh vuc nay.

Dang chu vy, dién gié ngoai khoi dugc ky vong sé trd thanh ngudn nang luong chu luc trong dai han, véi cong suat du
bdo tdng t6c manh sau nam 2030 va vugt qua dién gid trén bo cling nhu dién mat troi vao giai doan cudi ky quy hoach.
Song song dod, dién mat troi va dién gid trén ba van duy tri da tadng trudng 6n dinh, phan anh tiém nang 1én cda nang
lwgng tai tao tai Viét Nam.

Cong suat nguon dién tai tao theo QHD VIl
| Nguén: EVN, NSMO, GSO, Kafi Research
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Nganh Dién K KQﬁ

TANG TRUONG CONG SUAT TU DU AN MO

REE Luan diém dau tu:
Gia muyc tiéu: 67,450 VNI:: + KQKD 9 thédng dau nam 2025 ghi nhan murc téng trudng tich cuc, véi doanh thu thuan Idy k& dat trén 7,100 ty dong
Loi nhuan ki vong: + 10.6% (+18% svck) va LNST riéng Q3 dat hon 674 ty dong (+41% svck) véi dong luc tdng trudng chi y&u dén tir mang nang

lugng nha diéu kién thuy van thuan lgi. Ngoai ra, cac hoat déng ngoai 16i cling cho thdy dau hiéu phuc héi. Mang BDS
cai thién dang ké vai ty 1& 1ap day E-town 6 vugt 50%, trong khi mang co dién lanh (M&E) dang ghi nhan két qua tich
cuc nhd lugng backlog tich Iy I6n. Dy bao, doanh thu va lgi nhuan sau thué céng ty me nam 2025 dat [an lugt Ia
9,483 ty dong (12.9% YoY), va 2,519 ty déng (+26.4% YoY).

Dir liéu giao dich

Nganh Dién

V6n hoa (ty dong) 33,041 + Trong trung va dai han, REE dugc ky vong hudng lgi truc tiép tlr dinh hudng uu tién phat trién NLTT cda Chinh phu
SLCP Iuu hanh (tr cp) 541.7 theo Quy hoach Dién VIII véi hai dy an dién gi6é gan bo V1-5 va V1-6 (t6ng cong sudt 80 MW) tai Vinh Long vdi t6ng
Bién do 52W 53,000 - 69,700 muc dau tu khodng 3.8 nghin ty dong vira dugc khéi cong vao thang 9, du kién di vao van hanh tir Q4/2026. Dong
KLGD TB 3T 746,047 thai, REE dang tich cuc tham gia dau thau du an mai (250 MW) tai Tra Vinh va Quang Tri, song song véi cac du an
Beta 0.33 dang trién khai nhu dién gié Duyén Hai (48 MW) va thdy dién Tra Khic 2 (30 MW).

P/E hién tai 13.1x Ruiro:

P/E TB 10 nam 10.1x . A . y e s e s s s e n i s e

P/E nganh 14.0x * Lgi nhudn mang nang lugng phu thudc I6n vao diéu kién thoi tiét va murc dé huy déng thuy dién, cd thé chiju ap luc

trong cac giai doan thdy van kém thuan Igi hodc du cung dién.
»  Cham tién dd thuc hién céc du an.

Cong suat sé hiru mang nang luong ctia REE

Doanh thu thuan cac mang kinh doanh o :
| DVT: MW - Nguén: REE, Kafi Research

| Ngudn: REE, Kafi Research
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Nganh Dién

K Kafi

POW

Gia muc tiéu: 16,650 VND
Loi nhuan ki vong: 15.6%

Dir liéu giao dich

Nganh Dién
Vén héa 44,177 ty dong
SLCP Iuu hanh 3,1trcp
Bién do 52W 8,200 - 14,400
KLGD TB 3T 10,206,497 cp
Beta 0.83
P/E hién tai 16.6x
P/E TB 10 nam 14.9x
P/E nganh 14.0x
Két qua kinh doanh
| Ngudn: POW, FiinProX, Kafi Research
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Trung tam phan tich KAFI

mmmm Thiy dién

NHON TRACH 3&4 HOAT DONG - THUC DAY TANG TRUGONG

Luan diém dau tu:

+ N&m 2025, doanh thu va lgi nhuan sau thué cong ty me cla POW udc dat 1an lugt 34,950 ty dong (+15.2% yoy) va
1,995 ty dong (+80% yoy), phan anh su cai thién ré rét cla san lugng huy déng (dat 18.9 ty kWh, tdng 17% YoY) va gia
ban dién. Dang chu y, tang trudng LNST vuot troi chi yéu dén tur bién Igi nhuan gdp cai thién, nho (i) ty 1€ san lugng
hop dong (Qc) tai cdc nha may dugc nang Ién, qua dé cai thién gia ban dién binh quén; va (ii) hiéu qua van hanh tai

cac nha may hién hiru dugc t6i uu, giup gidm chi phi va ndng cao hiéu suat phat dién.

+ Sang ndm 2026, chung toi udc tinh doanh thu clia POW tdng thém 35-40% so vdi ndm 2025, dat xap xi 45-50 nghin
ty dong, nho san lugng dién khodng 15-20% khi nha may NT3&4 hoat dong véi cdng suat cao hon, cung vai mic cai
thién nhe cla gia ban dién binh quan. Dién khi tiép tuc gilr vai tro tru cot trong doanh thu va la dong luc tang trudng
trung — dai han ciia POW.

« Chung t6i ky vong trong dai han, du dan LNG Quang Ninh sé tiép tuc dugc trién khai dé nang téng céng suat toan hé

thdng cdia POW 1én murc 7,349 MW, tang so véi mic 5,849 MW hién nay.

Rui ro:

+ RUi ro cham ky k&t PPA dai han cho cac nha may LNG mdi.

+ Chi phi khdu hao va |3i vay tang trong giai doan dau van hanh NT3 & NT4 c6 thé gay &p luc Ién Igi nhuan rong.

2025F 2026F

T&ng trudng doanh thu
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Du phoéng san lugng dién thuong pham
| DVT: Triéu kWh - Nguén: POW, Kafi Research

25,000
20,000
15,000

10,000

2021 2022 2023 2024

mDién khi mDiénthan mThly dién mKhac

0

2025F

2026F

112



Nganh Hoa chat

K Kafi

Nganh Hoa chat

Hudng loi tir bién dong gia
hang hda toan cau

Trung tam phan tich KAFI

Luan diém dau tu:

+ Nhu cau Xat xu hudng tang trong dai han: Dinh hudng phat trién bén viing cla chinh phu thic ddy san xuat gidy va
cac san phdm than thién moi truong, tao co héi 1én cho cédc doanh nghiép nganh hda chat md rong san xuat Xut.
Ngoai ra, Chién lugc phat trién nganh hda chat dén 2030 va Ludt hda chat stra d6i 2025 sé gidi quyét bai toan can
bang Xut — Clo va tao diéu kién cho cac doanh nghiép gia tang bién Igi nhuan.

+ Gia ban phot pho vang va phan bon chira phét pho du kién ti€p tuc tdng do nguén cung toan cau bi han ché (Trung
Qudc ngurng xuat khau), két hop vdi nhu cau tir nganh ban dan va dién td, cung gia luu huynh dat dinh mdéi, gilp cai
thién bién Igi nhuan cho cac san pham lién quan.

+ Thi trwong xuat khau phan Ure dang mé rong khi doanh nghiép dau nganh nhu DCM dang cé ddng thai mé rong thi
phan tai thj trudng chién lugc Cambodia hay mdi day nhat d& duogc cép phép xuét khau Ure sang thi trudng kho tinh
bac nhat nhu Uc vdi chat lugng san phdm cao nhat. Diéu nay cho thdy co hdi tuong lai trong mang phan bon cua
nganh héa chat la rat I6n va ky vong bién Igi nhudn mang nay sé tang trudng mét cach bén viing.

Rui ro: RUi ro dia chinh tri gan day khién gia dau vao tang bat thuong. Vdéi luu huynh, khi dot, dién cong nghiép tang
131%, 54%, 9% tao ap luc Ién chi phi san xuat. Ngoai ra, rui ro Trung Qudc ddy manh xuat khdu phan bon du khéng nhiéu
cling la yéu t6 dang ké khi tac déng clia né dén gia ban trong khu vuc la rat I6n.

Tiéu chi lva chon doanh nghiép: Chung t6i Iura chon nhitng doanh nghiép dugc hudng Igi I16n tlr cac yéu t6 lién quan
dén gia ban va md réng thi trudng phan Ure. Ngoai ra, cac doanh nghiép dang trién khai hodc md réng chudi gia tri sang
nganh Xut cling dugc uu tién theo daéi.

%YoY LNST P/E
Cé phiéu Khuyén nghi ROE
2025F 2026F 2025F 2026F
DCM Mua 46.4% 37.0% 9.07 8.00 18.3%
DGC Theo dbi -3.5% -12% N/A N/A 21.8%
Csv Theo doi 3.1% -2.1% 14.01 16.00 14.8%
DDV Theo dbi 239.1% 20.7% 6.54 7.00 28.7%
DPM Theo dbi 30.8% 441% 18.44 15.00 7.4%



Nganh Hoa chat

K Kafi

Tiém nang phat trién

Mac du la mét trong nhitng nganh céng nghiép co ban cla qudc gia, nganh hoéa chat van cé quy md va nang luc san
xuat kha nhd so véi mat bang chung cua thé gidi. Tinh dén hién tai, nganh hoéa chat chi dap irng 50% nhu cau Xut trong
nudc do chua thé giadi quyét bai toan can bang Xut - Clo.

« Chiriéng Xut 1dng tir Q1 = 2021 dén Q3 - 2025, hai nudc dugc Viét Nam nhap khau I6n nhat 1a Nhat (40%) va Trung
Quéc (37%). Dinh hudng phat trién TMDT cua chinh phtl ngoai cadc muc tiéu tang trudng con cé yéu té bén virng nhu
giam ty 1& bao bi nhyua con tdi da 45%, nang ty |1& bao bi tai ché 1én 50%. Do dd, nhu cau Xut dé san xuat gidy trong
dai han la cuc ky 16n va viéc phu thudc hai nguén cung bén ngoai nay sé can trd cac muc tiéu phat trién kinh té trong
tuong lai.

* Vd&i mang phéan bén, dac biét la phan Ure, nganh hoa chét d& dép ing dugc phan I6n nhu cau trong nudc va co thi
truong xuat khdu én dinh tai Cambodia, Uc, Han Quéc, An D6.

Kafi cho rang cac doanh nghiép c6 xu hudng mé rong san xudt sang mang Xut trong thoi gian tdi sé hudng lgi rat 16n do

nhu cau Xut tdng cao. Ngoai ra, Chién lugc phat trién nganh hdéa chat dén 2030 va Luat hoa chat stra doi 2025 sé gilp

gidi quyét phan nao bai toan Xut - Clo gilp cho bién gdp clia cdc doanh nghiép nay tang lIén nhanh chéng.

Luong nhap khau Xut (I6ng) ctia Viét Nam theo quéc gia va gia ban trung binh San lurgng xuat khau phan Ure theo thi truong va gia ban trung binh

| Don vi: USD/tan & Nghin tan - Nguon: ITC, Kafi Research

mmmm Nhat Ban s Trung Quéc mmmm Khic

Gia nhap khau trung binh (RHS)

| Don vi: USD/tan & Nghin tan - Nguon: ITC, Kafi Research
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Nganh Hoéa chat K Kafi

Mot trong nhiing yéu t6 thuan Igi cho nganh hda chat trong tuong lai la gia ban:
> 3 S\ Of A « Nam 2025 ching kién sy tang gia manh cla phan bon DAP va MAP. Nhung xu hudng nay dang yéu dan vao cudi
HLrorng |Q’I tu gia phan nam. D3c biét, gia MAP da gidm sau trong Q3 — 2025 trong khi phan lan bat dau 6n dinh va DAP van tadng nhe.
bon téng cao Nguyén nhan la do nhu cau phan bdn toan cau tédng cao khi chudi cung tirng va nguén cung gian doan do xung dot tai
Trung Dong. Tuy nhién, xu hudng gia phan bon cua Viét Nam vao cudi nam lai ha nhiét do ngudn cung trong nudc
tuang doi 6n dinh va chinh sach diéu tiét hop ly.

+ Giad ban phét pho vang ké tlr giai doan tang gid ky luc 2021-2022 da gidm manh va 6n dinh. DU vay, gid ban trung
binh hién tai d3 cao hon so vdi trung binh giai doan trudc dinh ~ 1.600 USD/tan. Trung Qudc ngirng xuat khau phot
pho khién gia ban luén duy tri mirc cao. Ngoai ra, xu thé mé rong cla nganh ban dan, dién t& thé gidi hién tai co thé
khién gia mat hang nay tiép tuc tadng cao trong thai gian téi.

Du kién, gid phan bdn chira phdt pho va phdt pho vang trong nam tdi sé tiép tuc tdng do cac yéu to lién quan dén gid

nguyén vat liéu. Dac biét, gid luu huynh trong nam 2025 da dat dinh madi va chua cé dau hiéu ha nhiét dang ké.

Trung binh gia ban phét pho vang ctia Viét Nam Trung binh gia ban phan boén cua Viét Nam
| Don vi: USD/tan & Nghin tan - Nguon: ITC, Kafi Research | Don vi: USD/tan & Nghin tan - Nguon: ITC, Kafi Research
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Nganh Héa chat K Kafi

N3m 2025 da ching kién su tang gia bat thuong cla cac yéu té dau vao nganh Hoa chat. Ca biét, gia luu huynh ké tlr

Q2 - 2025 da tang vot va tao dinh vao cudi ndm nay - cao nhat trong 5 nam lich sur.

+ Gia dién cong nghiép - vén chiém 60 - 70% gia von cua phot pho da tdng 9.84% trong nam. Mac du gia dién Viét
Nam van thudéc hang ré nhat thé gidi nhung diéu nay van gay ra khéng it khé khdn cho cac doanh nghiép cé san
pham chu luc 1a phdt pho nhu DGC. Ngoai ra, gid luu huynh va khi dét cling déng loat tang lan lugt 131.58% va 54.11%
trong nam 2025.

« Ngudén cung Iuu huynh trén thi truong toan cau chu yéu tur Kazakhstan va Turkmenistan. Mé dau Kashagan vdéi trir
lugng Iuvu huynh I6n nhat thé gidi dang vudng vao tranh chap phap ly gitta don vi van hanh va chinh quyén. Ngoai ra,
cac khoé khan vé logistic tai khu vuc Bién Den, Bién Baltic va cang Bandar Abbas cla Iran do cang thang dia chinh tri
khi€n san lugng xuat khau tir hai nudc giam manh

« Mac du gia luu huynh da coé gidm nhe trong nhimng ngay gan day nhung Kafi cho rang diéu nay chi mang tinh tic thoi
do yéu t6 mua vu trong nhu cau phan bon va lugng xuat khau luu huynh bu dap tir MENA (Trung Dong, Bac Phi)

Chung téi du phdng gid Iuvu huynh khé cé kha ndng 6n dinh trong ndm tdi vi nhu cau phan bén géc phdt pho tédng khi

Trung Quéc tiép tuc han ché xuat khau kéo theo giai doan tai cau trdc thi trudng phan bén va luu huynh dang dién ra.

RUi ro nguyén liéu dau vao

Mtrc tang trung binh ndm cuia gia nguyén vat liéu chinh cho nganh héa chat Gia luu huynh lich str
| Nguén: ITC, Trading Economics, Kafi Research | Don vi: USD/Tan - Ngudn: ITC, Kafi Research
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Nganh Héa chat

K Kafi

DCM

Gia muc tiéu: 41.000 VND
Loi nhuan ky vong: 18.33%

Dir liéu giao dich

Nganh Hoa chat - Phan bon
Vén hoa 17,073 ty dong
SLCP luu hanh 529,4 trcp
Bién d6 52W 25,200 - 43,350
KLGD TB 3T 2,218,419 cp
Beta 0.5
P/E hién tai 8.92
P/E TB 5 nam 10.12
P/E nganh 10.29

San luong xuat khau Ure tai Uc va Cambodia
| Ngubn: ITC, Kafi Research
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DONG LUC TU XUAT KHAU URE TAI UC VA GIA NGUYEN LIEU DAU VAO ON DINH

Ludn diém dau tu:

* Hién tai, DCM la doanh nghiép san xudt va kinh doanh phén bdn duy nhét tai Viét Nam dat ching chi “Cép 1" tr Q1/25
- Q1/28. Do dd, hang hoa clia DCM dugc mién kiém tra tai cang dén cua Uc gilp tiét kiém chi phi van chuyén. Hon
nita, san phdm Ure Ca Mau con dugc dua vao nhém dat tiéu chuén cao nhét, cho phép ban véi gia cao nhat trén thi
truong Uc va day nhanh quy trinh théng quan. Thuc té cho thay gid ban tai Uc cao hon 80-20 USD/tan so vdi thi
truong Cambodia. Diéu nay gilp tang bién gép mang Ure cia DCM trong nam tdi.

« DU gia dién va khi dét dang co6 xu hudng tang cao, DCM van chiu anh hudng thap. Nguyén nhan bdi nha may Ure cua
DCM la mét phan t6 hgp Khi — Dién — Dam nén co thé I1dy ngudn dién truc ti€p tir t6 hop. Ngoai ra, gan 50% lugng khi
dau vao dugc mua tlr PVC theo hgp dong mua ban khi, do dé khdng chiu anh hudng tlr xu hudng chung cua thi
trudng.

Rui ro: Trung Qudc mé ctra xuat khdu phan bon trd Igi

Dinh gia, khuyén nghi: V&i nhing luan diém trén, ching téi ky vong LNST ctda DCM trong nam 2026 sé tang ~30% va

dat murc gid muc tiéu 41.000 VND (Upside 27.33%). Ngoai ra, chung t6i thém CSV vao muc theo d&i vi cé kinh nghiém

san xuat mang Xut — Clo, c6 thé hudng Igi tlr chinh sach phat trién nganh hoéa chat, bién lgi nhuan tét va dang c6 ké
hoach dau tu dau tu nha mdy mai tai Dong Nai.

Gia ban trung binh tai hai thi truéng

| Don vi: USD/tan - Nguén: ITC, Kafi Research
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Bao cdo nay dugc viét va phat hanh bdi Trung tam
Phéan tich - Cong ty C6 phan Ching khoan KAFI
(“KAFI1”). Théng tin trinh bay trong bao cao dya trén
cac ngudn dugc cho la dang tin cdy vao thoi diém
cbng bo theo nhan thirc t6t nhat cta KAFI. KAFI
khong chiu trach nhiém vé tinh chinh xac, day du
hay tinh cap nhat cla nhiing théng tin nay. M6t so
dudng dan bdo cao nay co thé lién két véi nhirng
trang web khac do cac bén thir ba quan ly, khong
thudc quyén kiém soat clia KAFI. KAFI khong dua ra
phat bi€u nao vé tinh chinh xac hoac vé bat ky khia
canh nao khac cua nhitng théng tin dang tai trén
cac trang web do.

Céac quan diém, khuyén nghi trong bdo cdo nay
dugc KAFI dua ra sau khi xem xét k§ cang, can than
va dua trén nhan thirc tét nhat cling nhu trén co sd
nd lyc dem lai m6t quan diém mang tinh chat tham
khao cho nha dau tu. Nhitng quan diém, khuyén
nghi nay co thé thay déi ma KAFI khong can théng
bao trudc hay cé trach nhiém cap nhat lién tuc cac
thay daoi nay.

Théng tin lién hé: research@kafi.vn

Khéng mot thong tin cling nhu khuyén nghi nao
trong bdo cdo nay dugc trinh bay nham muc dich
mai chao mua hay ban bat ky chirng khoan nao.
Viéc str dung bat ky ndi dung, thong tin nao trong
bdo cdo nay sé do cac nha dau tu toan quyén quyét
dinh va tu chiu hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu cé thé phu
thudc vao rat nhiéu yéu té khach quan va hoan toan
nam ngoai kha ndng nhan biét, du doan hoac kiém
soat cua KAFI. Do vay, cac nha dau tu nén xem xét
muc tiéu dau tu, tinh hinh tai chinh va nhu cau dau
tu clia minh, tham khao y kién tu van tlr cac chuyén
gia vé van dé tai chinh, thué, phap ly va cac khia
canh khac trudc khi thuc hién giao dich doi vdi bat
ky chirng khoan nao cua (cac) cong ty dugc dé cap
trong bao cao nay.

K Kafi

KAFI khong chiu trach nhiém déi vdi bat ky thiét hai
nao phat sinh tlr hodc lién quan dén cac sai sot, bo
sot hodc hé qua nao tur viéc sir dung cac thong tin,
ap dung cac khuyén nghi trong bao céo nay. Trong
moi truong hgp, KAFI cung cac don vi hgp danh
hodc phap nhan hodc thanh vién, dai ly hodc nhan
vién cla KAFI sé khong chiu trach nhiém d6i vdi cac
nha dau tu hodc bat ky t6 chlc, ca nhan nao tir bat
ky quyét dinh hodc hanh dong nao duogc thuc hién
dua vao nhiing thong tin, khuy&n nghi trong bao
cdo nay hodac bat ky thiét hai mang tinh hé qua, cu
thé hodc thiét hai tuong tu tham chi trong truong
hop KAFI d3 dugc thdong bao vé kha nang xay ra
thiét hai do.

Bado cdo nay la san pham thudc quyén sd hitu cla
KAFI, khdng bén nao dugc phép sao chép, chuyén
giao, slra ddi, dang tai lén cac phuong tién truyén
thong (toan b6 hodc mot phan) ndi dung bdo céo
ma khong co su dong y trudc bang van ban cla
KAFI.
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