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Chung t6i duy tri du bao vung diém hdp ly cua chi s6 VNIndex thdi diém cubi Nguyén Viét Anh

nam 2026 ¢ muc 1,950 diém, nhu da dua ra trong bdo cdo chién lugc gan nhat, va Chuy@n vién chién lugc
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téing khodng 5% so véi vling gia hién tai. Ving diém nay tudng lng; anhnv3@kbsec.com.vn

- Mdc tang trudng EPS 2026 cla thi trudng chung la 25% (tang so v&i muic
11% cua bao cdo gan nhat), cht yéu nhg ky vong vao cac chinh sach thic

day kinh té€ cta Chinh phu, gia dau giam manh khi xung dét Trung Déng
ha nhiét, va |gi nhuén tang trudng dot bién & VIC. 07/07/2026

- Mulc P/E hop li ciia chi sé VNIndex thgi diém cudi ndm tucng ducng ving
hién tai & 15.1 (theo Bloomberg). Dif liéu thuc t& cho thay ving gia cla
phan déng c6 phiéu vén héa I4n trén san (ngoai trif nhém Vingroup) dang
& vung hap dan trong tuang quan vdi tang trudng két qua kinh doanh.
MUic P/E diéu chinh (ching t6i tinh toan lai chi s6 P/E VNIndex v3i gia dinh
bién déng gia c& phi€u nhém Vingroup tang tudng dong véi mic tang lgi
nhuén sau thué trugt 4 quy - tlic P/E nhém nay khdng d6i tir dau 2025)
hién & 11.2, tudng dudng vung day cac nam 2020, 2022, 2025. Day la cd sd
quan trong dé ching t6i cho rang ngay khi cac rui ro vi mé trong nudc ha
nhiét (la yéu t6 chlng t6i ky vong sé& xay ra trong ntfa sau 2026), phan
ddng cac ¢ phiéu sé c6 cd hoi dudc tai dinh gia lai 8 m3t bang gia cao
hon déng ké vung hién tai. DU vay, chling téi chua vdi ndng mic P/E muc
tiéu cla chi s6 VNIndex ngay trong bao cao nay do nhan thay boi canh vi
mo quéc té€ con nhiéu bat dinh, trong khi dinh gia nhém cé phiéu
Vingroup dang & mic cao ciing tiém an ap luc chung néu xuat hién xu
hudng diéu chinh & nhém nay.

Hai rdi ro vi mo trong yéu gay ap luc chinh [én TTCK Viét Nam trong nlfa dau 2026
[ xung d6t Trung Déng va mat bang (i suat huy déng tang cao s& dan ha nhiét
trong nlia sau 2026. Trén thuc té, gia dau dad lao d6c manh ké tir khi dat dinh vao
dau thang 5 trudc cac dién bién dam phan tich cuc My - Iran. D&i véi van dé L3i
suat, ching tdi cho rang mat bang |&i suat sé tiép tuc neo cao nifa dau quy 3, trudc
khi ha nhiét dan véi xu hudng giam rd rét xuat hién tir dau quy 4 (xem thém phdn
béi cdnh vimé).

Chu dé dau tu ching t6i lua chon cho 2H 2026 la Nang hang thi trudng, Thodi vén
doanh nghiép nha nudc, El Nino, Xung d6t My - Iran ha nhiét, va tang trudng dong
von FDI.
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TTCK Viét Nam giam 4.2% trong 1H

2026

Biéu d6 1. Bién dong chi sé VNIndex

KBSV

RESEARCH

I.  Triénvong TTCK 2H2026

TTCK Viét Nam bién dong giang co, tang nhe trong nlta dau 2026, véi dién bién
c6 thé chia lam 2 giai doan chinh. Giai doan 1 kéo dai dén gan cudi quy 1, thi
trugng di ngang trong 2 thang dau, trudc khi lao déc manh tu cudi thang 2
trudc anh hudng bdi xung dot tai Trung Dong. Giai doan 2 |a tUf cuéi quy 1 dén
hét quy 2, thi trudng c6 xu hudng hoi phuc trd lai nhung mang tinh phan héa ré
nét trong thai gian chd dgi két qua dam phan gilta My va Iran, cing dong luc
dén tu dién bién tdng manh clia nhém ¢ phiéu Vingroup. Tinh chung cho ca
nlfa dau nam, chi s6 VNIndex giam 4.2% vé diém s6 so véi cudi 2025, trong khi
gia tri giao dich khdp 1énh tang 34% so vdi cung ky.

Biéu d6 2. Bién ddng P/E nhém ASEAN4
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Biéu d6 3. Tudng quan P/E, tang trudng EPS cac thi trudng

Ngudn: Bloomberg, KBSV

Biéu d6 4. Tudng quan P/B, ROE cac thi trudng
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*Ch thich: chiing téi uu tién sif dung cac chi s6 Top 30-50 ¢8 phiéu cla cac thi trudng trong khu vyc d€ dam bao sy tusng déng trong so sanh
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Lgi nhudn cac doanh nghiép niém
yét du bdo ting trudng manh

B&i canh vi md quéc té van con
nhiéu bat dinh, tuy nhién muc do
rdi ro da thap han trudc

M3t bang l3i suat huy dong du bdo
giam tU quy 4 trong béi canh ap luc
ty gia, lam phat dudc kiém soat

RESEARCH

V@i nhiing dién bién ha nhiét tai khu vic Trung Déng von c6 tam anh hudng
sdu rong dén béi canh vi mé qudc té cling nhu Viét Nam, két hdp vdi 1 vai diém
sang vi mo va KQKD kha quan cuia doanh nghiép, cac du bao cla ching téi
nhin chung ¢ phan tich cuc hdn so véi bdo cdo gan nhat. Cu thé:

Chung t6i diéu chinh du bdo tang trudng EPS toan thi truGng cho nam 2026 [én
mUc 25% YoY, chd yéu nhd phan anh muic tang 200% ké hoach Igi nhuén sau
thué cla VIC (35,000 ty VND). Néu loai trif muc tang trudng dot bién nay cla
VIC, tang trudng EPS toan thi trudng & mic 14% YoY, vdi dong gdp chinh dén tu
muc tang cta mot sé nhom cd ty trong [6n: Nguyén vat liéu (+40% YoY), Hang
hoa khdng thiét yéu (+18% YoY) va Tai chinh (+14% YoY). M{c tang trudng nay
clia ching téi phan anh ky vong vao viéc Chinh pha dang né luc thic day ting
trudng va tap trung nguén lyc dé phat trién cac linh vuc kinh doanh c6t 1Gi trg
thanh tru c6t tdng trudng bén viing clia nén kinh té.

NUa dadu ndm 2026, xung dot bung phat tai eo bién Hormuz d3 tao ra ct séc
nang lugng lam chao ddo moi dy bao vimo trude do. Tuy vay, trong 2H2026,
ching t6i ky vong méi trudng dau tu sé€ dan trd nén thudn [gi han khi cac riiro
[8n bat dau ha nhiét va chua xuat hién thém cl séc mdi di manh dé [am thay
d6i xu hudng thi trudng. Viéc cang thang dia chinh tri gidm bdét, gia nang lugng
én dinh hon sé tao diéu kién d€ dong tién quay trd lai thi trudng chiing khoan.

Chung t6i gili nguyén du bao tang trudng GDP nam 2026 & mlc khoang 8%,
dua trén ky vong bai canh vi md toan cau cai thién va cac chinh sach ho trg cua
Chinh phu trong viéc hién thyc hda muc tiéu tang trudng hai chii s6. Theo do,
chinh sach diéu hanh sé& tap trung vao day manh giai ngan dau tu céng, khai
thong dong v8n khu vuc tu nhan, thu hdt FDI, déng thdi duy tri su cAn bang
gilta muc tiéu tang trudng, ki€m soat lam phat va én dinh ty gia.

Trong bGi canh ap luc lam phat va ty gia dan ha nhiét, ching t6i ky vong NHNN
s& c6 thém du dia diéu hanh chinh sach tién té theo hudng ho trg tang trudng.
Theo d6, ching téi cho rang mat bang 13i suat d3 dang & vung dinh, s& tiép tuc
neo cao trong quy 3, trudc khi cho dau hiéu giam dan tir dau quy 4 khi thanh
khoan hé thong dudc cai thién nhg dau tu cong tang téc va chénh léch tang
trudng huy dong/tin dung thu hep.
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Biéu d6 5. P/E forward 2026 cac thij trudng

KBSV

RESEARCH

Biéu d6 6. Bi€n ddng EPS nhém ASEAN4
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Nguon: Bloomberg, KBSV

Pinh gia chi s6 VNIndex dang &
vung hap dan

Ngudn: Bloomberg, KBSV

PE cuia chi s6 VNIndex hién dang & muic 15.1 (theo Bloomberg), thap hon khéng
déng ké so vdi mdic binh quan 5 ndm gan nhat & 16.1. DU vay, dién bién ting
dot bién & nhém ¢ phiéu Vingroup tU dau nam 2025 khién muic P/E nay khong
phan anh toan dién mUc dinh gia clia phan déng cac ¢6 phiéu trén TTCK (riéng
2 ¢6 phiéu VIC, VHM d& déng gdp xap xi 450 di€m cho muic tang cla chi sé VNIn-
dex tUf d&u ndm 2025, va P/E cta VIC hién dang giao dich & mdc 140 [&n).

Theo d6, dé danh gia diing han vé vung dinh gia hién tai ca chi s6 VNIndex,
chlng t6i udc tinh lai mic P/E cda thi trudng (sau day goi la P/E diéu chinh) vGi gia
dinh P/E nhom c6 phiéu Vingroup gil nguyén ti dau nam 2025 (hay néi cach
khac, bi€n dong gia 8 nhdm ¢ phiéu nay tugng déng vdi lgi nhudn trugt 4
quy). Két qua cho thay chi sé nay hién dang d mic 11.2 [&n, cach khong xa muc
day Covid vao thang 3/2020 (4 11.3 lan), day clia nam 2022 (6 11.01 [an), va day
thué quan trong nam 2025 (3 11.6 lan).

Bi€u d6 7. Chi s P/E cia VNIndex
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Ngudn: KBSV
Chu thich: P/E VNindex digu chinh |a chi s6 P/E dudc chiing tdi tinh toan lai vdi gia dinh P/E nhdm Vingroup khong
d6i tif dau 2025.
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Chi s6 VNIndex dudc du bao &
quanh mic 1,950 diém thgi diém
cudi nam 2026

KBSV

RESEARCH

Dai vdi trién vong thi trudng trong ndm 2026, véi danh gia mat bang |&i suat sé
dan ha nhiét trong nlfa sau 2026, trong khi |di nhuén cac doanh nghiép niém
yét tiép tuc tang truéng manh, ching téi duy tri du bao ving diém hgp li cta
chi s6 VNIndex thai diém cudi nam & 1,950, nhu d& dugc dua ra & bao cao gan
nhat, tuong Ung mic tang xap xi 5% tU vung gia hién tai:

MUc tang trudng EPS 2026 cua thi trudng chung dugc ky vong tang
manh [&én mUc 25% (tdng so v3i miic 11% cua bao cdo gan nhat), chu
yéu nhd ky vong vao céac chinh sach thic day kinh té cta Chinh phda,
gia dau giam manh khi xung d6t Trung Dong ha nhiét, va lgi nhuan
tang trudng dot bién & VIC (xem thém phdn Trién vong hoat déng kinh
doanh).

Vé mat dinh gia, ching t6i duy tri vung P/E hgp li ctia chi s6 VNIndex
thgi diém cudi ndm tudng duong viing hién tai ¢ 15.1. DT liéu thuc té
cho thay vung gia cia phan dong c6 phiéu von héa I6n trén san (ngoai
trlf nhém Vingroup) dang & viing hap dan trong tudng quan vdi tang
trudng két qua kinh doanh. MUc P/E diéu chinh hién & 11.2, tudng dudng
vlng day cadc nam 2020, 2022, 2025 phan anh tiém nang tang trudng
hap dan khi cac rdi ro vi mé dan ha nhiét. DU vy, ching téi chua vi
nang mlc P/E muc tiéu cda chi sé VNIndex ngay trong bao cao nay do
nhan thay boi canh vimé qudc té con nhiéu bat dinh, trong khi dinh
gia nhém ¢6 phiéu Vingroup dang & muc cao cling tiém an ap luc néu
xuat hién xu hudng diéu chinh & nhém nay.

Biéu d6 8. Méi tudng quan P/E VNIndex va mit bang l3i suat
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Ngudn: Fiinpro, KBSV
Ch thich: vung in ddm thé hién céc giai doan P/E ctia TTCK tdng manh nhd méi trudng |3 suat thap

>Kb KB Securities | VIETNAM



Chung téi ndng du phéng ting
trudng EPS binh quan cic doanh
nghiép trén san HSX nam 2026 dat
25% YoY

RESEARCH

Il.  Trién vong hoat ddng kinh doanh

Chung t6i diéu chinh du bao tang trudng EPS toan thi truéng cho ndm 2026 |én
mUc 25% YoY, chd yéu nhd phan anh muic tang 200% ké hoach Igi nhuén sau
thué cta VIC (35,000 ty VND). Néu loai trif mic tang trudng d6t bién nay cua
VIC, tdng trudng EPS toan thi truéng & mdc 14% YoY, vGi dong gop chinh dén tu
mUc tdng ciia mot s6 nhom ¢ ty trong 1&n: Nguyén vat liéu (+40% YoY), Hang
hoéa khong thiét yéu (+18% YoY) va Tai chinh (+14% YoY).

MUc tang trudng EPS binh quan dugc duy tri 2 con s6 tiép tuc phan anh ky vong
tich cyc ctia chiing t6i vao trién vong cac doanh nghiép niém yét trong ndm

nay dac biét khi Chinh phd dang né luc thic ddy ting trudng va tap trung
nguodn lyc dé phat trién cac linh vuc kinh doanh c6t 18 trg thanh tru c6t tang
trudng bén viing ctia nén kinh té:

- Khuvuc kinh t& nha nudc déng vai tro tién phong quy hoach phat
trién: Dudc thé hién qua Nghi quyét 79, khu vuyc kinh t& nha nudc sé
déng vai tro tién phong xay dung cac ha tang chién lugdc, gitp dinh
hudng va mé rong cac vung kinh t&€ mdi lam dong luc tang trudng. Ké
hoach dau tu phat trién giai doan 2026-2030 du kién tdng manh 166%
so V@i giai doan trudc, véi tdng vén giai ngan dat khoang 8.22 triéu ty
doéng, tiép tuc déng vai tro dan dat, lan tda dong tién truc tiép dén cac
nhém nganh Nguyén vat liéu va Xay dung ha tang.

- Khuvuc kinh té tu nhan dugc dinh hudng trd thanh trong tim:
Thong qua Nghi quyét 68, kinh té tu nhan dugc xac dinh la dong luc
tang trudng chu dao cta nén kinh té, muc tiéu dong gdp 55% - 58%
GDP vao ndm 2030 va trén 60% GDP vao nam 2045, véi dinh hudng
phét trién cac tap doan kinh té tu nhan cé stic canh tranh toan ciu. bé
hudng tGi muc tiéu nay, cac giai phap cap thiét da dugc trién khai:
Nghi quyét 68 va cac chinh sach tinh gon bé may giip loai bd cac rao
can phap ly khdng can thiét, tao diéu kién kinh doanh téi da cho khu
vuc tu nhan; Chinh sach ndi long cac han mic quy dinh déi vdi cac du
an trong diém mang tam c& quéc gia; Khuyén khich dau tu khoa hoc
c6ng nghé;... M6i trudng kinh doanh va dau tu thong thoang, thuan |gi
hdn s& hé trg cho cac doanh nghiép san xuat céng nghiép, thudgng mai
va sang ché cong nghé cao.

- Dongvan FDI phuc héi sé& lan téa tac ddng tich cuc: Viét Nam trong
tugng lai sé tiép tuc la di€ém thu hdt dong vén FDI nhg hudng Igi kép tu
2 xu hudng chinh: i) Sy canh tranh, phan tach nganh céng nghé giita
M¥ - Trung Quéc thic day dong vén FDI dich chuyén sang Viét Nam; ii)
Siéu chu ky nganh cdng nghé cao (Al) cling thic day dau tu mé rong
cla cac tap doan cong nghé cao (siéu dy an cia Samsung tai Thai
Nguyén nhu nha may déng gdi & kiém thif chip ban dan giai doan 1 vdi
gia tri ~1.5 ty USD). Dong thdi, su két hgp clia cac nhom giai phap, cg
ché thic day dudc néu trong Nghi quyét 10 vé phat trién kinh té FDI
dugc ki vong sé& cai thién Igi thé canh tranh va stic hdp dan ctia méi
trugng dau tu tai Viét Nam, qua dé cling c6 trién vong tich cuc cho kim
ngach xuat nhap khau va tinh hinh cta cac doanh nghiép BDS KCN.

>Kb KB Securities | VIETNAM



Nguyén vt liéu va tai chinh dan dat
tang trudng lgi nhuan

-10% +
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KBSV
RESEARCH

Bi€u d6 9. DU phéng tang trudng EPS 2026 so vdi cung ky
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VNINDEX

Ngudn: Bloomberg, KBSV

Dua vao tinh hinh bi canh chung cua kinh té vi md, danh gia xu huéng nganh,
két hgp du phéng cu thé & nhom doanh nghiép dau nganh, ching t6i dua ra du
phéng cu thé nhu sau:

- Cac nhém nganh dan dat: Nhiing [inh vuc hudng Igi chinh trong xu
hudng sap téi bao gom Nguyén vat liéu (+40% YoY), Tai chinh (+14%
YoY). Day la nhiing nhom sé& dudc hudng lgi tif lan séng thic day dau
tu cbng, hoan thién ha tang khién nhu cau vat liéu va von giai ngan
tang dot bién.

- Cac nhém nganh tang trudng thap hdn: Ngugc lai, nhdm Cong nghé
thong tin (+10% YoY) va Tién ich (+7% YoY) ghi nhan téc dd khiém ton
hon. Nhdm cong nghé thong tin vdi ty trong dong gbp I6n tU FPT dang
d6i mat vdi tinh trang giam phat doanh thu do Al. Riéng vGi nhém Tién
ich muc tang trudng thap phan anh dac tinh phong tha va nhu cau én
dinh.
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RUi ro ha nhiét, cd hdi tich liiy dau
tu trong 2H2026

Boi canh vimo va TTCK

1. Vimo thé gidi-Ruiro h

KBSV

RESEARCH

nhiét

NUfa dau ndm 2026, xung dot bung phét tai eo bién Hormuz d3 tao ra cl séc
nang lugng lam chao ddo moi du bao vi mo trudc do. Thi trudng l&i suat cling

dang phan anh ky vong vé kha ndng mot s6 ngan hang trung ugng l8n phai
quay lai chu ky that chat. Péng thdi, nhitng hoai nghi ngay cang gia tang vé
mUc dinh gid cla nhdm ¢ phiéu Al va nguy ¢g hinh thanh bong béng tai san

tiép tuc [am suy yéu khau vi rdi ro. SU cdng hudng ctia cac yéu té nay da gay ap
luc dang ké lén thi trudng chitng khoan chau A néi chung va Viét Nam ndi riéng.

Tuy vay, trong 2H2026, ching t6i ky vong mdi trudng dau tu sé dan trd nén
thudn Igi han khi cac rui ro [8n bt dau ha nhiét va chua xuat hién thém ci séc
mdi di manh dé lam thay d&i xu hudng thi trudng. Viéc cdng thang dia chinh tri
giam bdét, gia nang lugng 6n dinh hon tao diéu kién dé€ dong tién quay trd lai thi
trudng chiing khodan. Tuy nhién, chién lugc dau tu van can duy tri su chon loc
va than trong trudc cac rli ro “vling xam”, d3c biét la cang thang Trung Quéc-

Dai Loan va bong bong Al

Bang 10. Cac yéu td vi md Thé gidi tac ddng chinh trong 2H2026

Yéu t6 tac dong

Téac dong dén VNINDEX 2H2026

Xu hudng 1H2026

Du bdo xu huéng 2H2026

Xung do6t My/Israel - Iran

Dinh diém cla xung dot My/Israel - Iran.
Gid dau tang cham méc 120 USD/thuing

Xung d6t My/Israel - Iran dan ha nhiét,
gid dau gidam vé 70 - 75 USD/thung

Chinh sdch ciia NHTW [8n

FED gill nguyén [&i suat

PBoC duy tri xu hudng cit i suat, hd trg
tang trudng

ECB, BOE, BOJ tang i suat

FED gill nguyén [&i suat

PBoC duy tri xu hudng cit 3i suat, hd trg
tang trudng

ECB, BOE, BOJ tiép tuc tang &i suat

Chi s DXY

Tang [&n m8c 101.x, tang 3% so véi cudi
nam 2025

Du béo bién dong trong viing 98 - 103.x,
tdng ~5% so vGi cudi 2025

Thudng mai toan cau - Tradewar 2.0

Rui ro ha nhiét véi cac chinh sach thué
quan mdi nhu Section 301

Thudng mai toan cau chuyén sang xu
hudéng "phan manh"
RUi ro bat dinh van con, nhung khéng 16n

Céc rii ro tiém an dang chi y

Xung dot khéc: Nga - Ukraine
Rui ro viing xdm: Trung Qudc - Dai Loan
Bong béng Al

Xung dot khac: Nga - Ukraine
Rui ro viing xdm: Trung Qudc - Dai Loan
Bong béng Al

I T5c dong tiéu cuc

B Trunglap

Tac dong tich cuc

Ngudn: KBSV
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Xung ddt My - Iran ha nhiét, du bao Tin hiéu ha nhiét cdng thang dia chinh tri gitta My va Iran d3 tré nén rd nét hon
gia dau binh quan 2H2026 duy tri trong ntfa cudi thang 6/2026. Sau vong tan cdng tra diia cudi tuan 27-28/6, dén
70 - 75 USD/thung ngay 29/6, hai bén théng nhat tam dling cac cudc tan céng mdi. Hoat ddng van

chuyén qua eo bién Hormuz cling dang dan phuc hoi véi khéi lugng van chuyén
qua eo bién Hormuz dat khoang 20-30% mic trudc xung dot.

Trén cd s d6, ching toi du bao gia dau Brent binh quan 2H2026 dao déng
quanh 70-75 USD/thung va ha du bdo gia dau binh quan ndm 2026 vé muc 80-
85 USD/thuing. Trong dd, yéu t6 ho trg da giam chu yéu dén tif ky vong théa
thuan ngiing ban Mj-Iran tiép tuc dudc duy tri va dong van chuyén qua eo bién
Hormuz phuc héi mdc 30 - 50% luu lugng trudc xung dot trong quy 111/2026 va
quy IV/2026. Tuy vdy, gia dau khé sut giam xudng mdic sdu hon, do van con cac
yéu té kim hdm, bao gdm: (1) theo EIA, ton kho dau toan cau da giam binh
quan 6.3 triéu thung/ngay trong quy 11/2026, ton kho ctia OECD xudng miic
thap nhat ké ti ndm 2003 va qua trinh tai tich trii sé can nhiéu thgi gian, trong
khi mot s6 nudc nhap khau, dic biét tai chau A, cé thé day manh viéc ting du
trii d€ phong nglia rdi ro cl s6c mdi, qua dé duy tri luc ciu hé trd cho gia dau;
(2) ha tang nang lugng Trung Dong va Thé gidi da chiu nhiéu thiét hai tich liy
qua cac cl soc lién ti€p — tu chién sy Nga-Ukraine dén xung dot My/Israel-
Iran;

Biéu d6 11. Gia dau Brent Biéu d6 12. Lugt tau dau thd rdi Vinh Ba Tu qua Hormuz trong
7 ngay gan nhat

o, 140
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV

10 >Ke KB Securities | VIETNAM



KBSV

RESEARCH

Bang 13. Nhiing bé tac trong dam phan clia My va Iran

Lép truang Mg/ Lép trUBng -

Quyén lam giau uranium

XU ly kho uranium lam giau cao

Thanh sat hat nhan (cd quan
IAEA clia M§ gidm sat co sG hat
nhan cla Iran)

Quyén kiém soat eo bién Hor-
muz

Trinh ty d3 triing phat / giai
phdng tai san

Pham vi ngling ban

Mudn Iran dinh chi hoat ddng lam giau; dén cudi Khang dinh quyén lam giau vi muc dich dan su; mic
thang 6/2026, My d& cling hda lap trudng thanh "zero  dd/quy mé c thé "dam phan" nhung khdng tl bé hoan
enrichment" (khdng cho lam giau & bat ky mlc nao). toan quyén nay.

Muén pha lodng (down-blend) kho uranium tai chd, Dongy cd ché pha lodng tai chd dudi giam sat IAEA

dudi gidm sat IAEA. (Piéu 8, MOU 17/6).

Yéu cau IAEA dudc tiép can day du dé xac minh. V& nguyén tac da chap nhan cho IAEA thanh sat trd lai (1

trong 4 két qua JD Vance cong bd); pham vi/thdi han chi
tiét chua rd.
Yéu cau tu do hang hai; khdng thu phi trong 60 ngay Cam két "nd luc téi da" cho tau qua lai mién phi chi
theo MOU (Piéu 5) - khdng phai vo thgi han. trong 60 ngay; sau d6 dam phan véi Oman vé quan ly
dai han. Trudng doan dam phan Iran (Ghalibaf) tuyén
b6 Hormuz "sé& khéng trd lai tinh trang trudc chién
tranh" va Iran "sé& nhan phi dich vy".

Mudn gan vdi "mac" cu thé, chi dg day da khi céthéa  Mudn My sém d& cac [énh triing phat (mién trif xudt

thuén cudi cling dugc xac minh. kh&u dau, giai phdng tai san) trudc khi nhugng bo.

Mudn Iran chdm dt tan céng tau/cdn ci My, kiém Gan thuc hién théa thuan vdi dién bién tai Lebanon.
ché lyc lugng déng minh ctia M§.

Nguon: KBSV téng hgp

Ky vong FED khong tang l3i suat Du dia cat giam |3i sudt ciia FED hién d3 thu hep déng ké sau khi xung dét My -

vao 2H2026

Iran xay ra, chi s6 PCE toan phan ctia My thang 5 tang 4.1% so véi cung ky; PCE
[8i 3.4% so vdi cung ky, chi yéu do cac tac dong khi gia nang lugng tang. Song
song vdi d6, FED cling da phat di tin hiéu hawkish (diéu hau) trong cudc hop
thang 6/2026 (tham khao thém tai bao cdo Fed gili nguyén &i suat, phat tin
hiéu hawkish han)

Trong 2H2026, ching t6i nghiéng vé kha nang Fed gilf nguyén i suat, tuy
nhién cé thé bat dau tang i suat vao 2027, dua trén haily do: (1) Fed nang
manh du bdo PCE cho 2026, nhung du bao PCE toan phan 2027 gan nhu khéng
d6i (2.3%) va PCE Ii dugc ky vong ha nhiét vé 2.5%. Diéu nay cho thay FED
chua coi cl s6c¢ lam phat hién tai (do gia xang dau) la mét vong xody lam phat
mat ki€ém sodt, ma nghiéng vé kich ban lam phat sé diu lai trong trung han —
qua dé tao du dia dé€ Fed khong can véi vang trong quyét dinh tang l&i suat; (2)
Gia dau dang giam manh, quay vé vung 7x USD/thlng sau khi dam phan M§ -
Iran c6 tién trién tich cuc han, gitp giam bét ap luc 1én lam phat tir phia ndng
lugng trong nifa cudi 2026.

11
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http://www.kbsec.com.vn/pic/Service/KBSV_FTM_Macro_FEDT6.pdf
http://www.kbsec.com.vn/pic/Service/KBSV_FTM_Macro_FEDT6.pdf

Theo nghién clu ctia chinh Fed (FEDS Notes,
2023), hiéu Ung tryc tiép tU gia nang lugng
thudng chiém phan [8n tac dong én lam phat
téng thé (vong 1), con hiéu Ung vong 2 nhd
han, cé d6 tré, va mic dé manh yéu phu
thudc chl yéu vao trang thai thi trudng lao
ddng — thi trudng lao ddng that chit mdi dé
chuyén ky vong lam phat thanh tang luong
thuc té. Trong lich su, Fed chi chuyén sang xu
hudng tang i suat khi cli séc nang lugng dan
chuyén hiéu Ung lam phat vong 2 (second-
round effects) — lan sang tién ludng va gid ca
phi nang lugng.

Duy tri du bao DXY sé& bién dong
trong viing 98 - 103

Biéu d6 15. Chi sé DXY va ldi suat trai phi€u chinh pha My 10

nam

KBSV

RESEARCH

Biéu d6 14. Chi s PCE cuia My va l3i suat thuc té binh quan - Federal Funds Rate ctia
My

(%) Headline PCE (yoy %)

Core PCE(yoy %)

e— Effective federal funds rate (%)

Jul-21 '
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Ngudn: Bloomberg, KBSV

Trong 2H2026, chlng t6i duy tri du bao DXY sé& bién dong trong vung 98 - 103
diém, tudng dudng tang khoang 5% so vdi cui ndm 2025. DU dia tdng cla
dong USD sé& khéng qua [8n do su dan xen gilla cac yéu td ho trg va luc can da
tang, bao gom: (1) Fed nhiéu kha nang gili nguyén |3i suat trong nam 2026
nhung tiép tuc duy tri lap trudng hawkish va cé thé tang i suat trong 2027, do
lam phat duy tri trén ngudng muc tiéu 2% va dinh hudng clia Chu tich Kevin
Warsh cho thay éng dat trong tdm vao viéc 8n dinh gia ca; (2) nhu cau trd dn va
tich trii USD c6 thé suy yéu khi xung d6t My-Iran ha nhiét; va (3) thdm hut ngan
sach cuing quy md nd cdng My tiép tuc gia tang, lam suy giam stic hap dan dai
han ctia dong USD va han ché kha nang DXY duy tri xu hudng tang manh.

Biéu d6 16. Ng cong My

DXY (LHS)

US 10Y Bond Yield RHS)

Téng I3i rong

(%) mmmm— Tham hyt hang ndm
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Kinh té duy tri téc dd ting truéng
cao nhd sy cai thién béi cAnh vi mé
thé gidi va chinh sach thic day ting
trudng trong nudc, qua dé ha trg
thanh khoan cho nén kinh té

KBSV

RESEARCH

2. Vima Viét Nam - Ap luc tif lam phat va ty gia
dudc kiém soat

Chung t6i duy tri du bao tang trudng GDP nam 2026 & muc khoang 8%, dua
trén ky vong bdi canh vimé qudc té cai thién (nhu dé phén tich & phan trén),
cung véi cac chinh sdch diéu hanh trong nudc dang tap trung ho trg tang
trudng. TU dau ndm dén nay, Chinh phd da ban hanh nhiéu chinh sach ho trg
nham hudng tdi hién thuc héa muc tiéu tang trudng kinh t& hai chi s6. Trong
dd, ndi bat la Nghi quyét sé 168/NQ-CP ban hanh ngay 27/06/2026 v3i trong
tam gom day nhanh gidi ngan dau tu cong, thic day dau tu tu nhan va thu hat
FDI, déng thdi didu hanh chinh sach tién té linh hoat nham &n dinh mat bang
[&i suat, ty gid va kiém sodt lam phat. Bén canh d6, nghi quyét cling cdp nhat
kich ban tang trudng véi muc tiéu tang trudng GDP nlfa cubi nam dat khoang
11.9%, qua d6 thic day cac bd, nganh va dia phucng day manh trién khai cac
giai phap hé trd tang trudng trong 2H2026.

Bang 17. Tém tat thong tin ctia Nghi quyét 168/NQ-CP

Chinh sach NGi dung chinh

Muc tiéu & kich ban tang

- Kién dinh vdi muc tiéu tang trudng GDP ca ndm 2026 tif 10% trd [&n; kich ban tang trudng nifa cudi nam dat 11.9%, trong d chi tiéu theo:

trudng e Linhvyc: n6ng lam thdy san 4.3%, cong nghiép-xay dung 14.3%; dich vu 12%
e Dija phudng: TP.HCM 10.2%, Ha N&i 11%, Hai Phong & Quang Ninh 13%, B3c Ninh 12.5%, Hung Yén 11.5%, Da Nang 11.2%

Chinh sach tai khéa

- Trinh Chinh pha diéu chinh linh hoat mét s8 quy dinh vé thué xdng dau, nhién liéu bay phli hgp véi dién bién gia thé gidi.

- D4y nhanh giai ngan dau tu cdng, bdo dam 100% ké hoach; dua ra kich ban giai ngan chi tiét theo tuan/thang/quy; va tho g& cdc dy an

trong diém.

- Trién khai hiéu qua giai phap phat trién thi trudng chling khoan, bao hi€m, thu hit FDI, phat trién doanh nghiép va thiét ké san pham tai
chinh mdi, thu hit dong vén ctia cac nha dau tu quéc té vao Trung tam tai chinh qudc té tai Viét Nam.

Chinh sach tién té

- Nang cao chat lugng tin dung, hudng dong vén tin dung vao cac linh vuc san xuat, kinh doanh, linh vyc uu tién, cac dong luc tang trudng

kinh t& va cac dy an trong diém phuc vu phat trién kinh té - x3 hoi.
- Nghién clfu nang ty (& tién glii ¢4 ky han ctia KBNN tai cdc NHTM vao ngudn vén huy ddng clia cdc NHTM dé bé sung thanh khoan cho hé

théng ngan hang.

- B6 Tai chinh va NHNN chd ddng quyét dinh han mdc cu thé sit dung ngan qu§ nha nudc tam thdi nhan rbi dé gifi cé ky han tai NHTM (cé thé
VUGt qua 50% kha ndng ngan qu§ nha nudc tam thdi nhan réi).

San xuat kinh doanh

- Cai thién mdi trudng dau tu kinh doanh, cit gidm tha tuc hanh chinh vé kiém dich, méi trudng, xuat nhap khau..., giam chi phi logistics.

Thudng mai

- XU ly digu tra theo Muc 301 va viéc dam phan thudng mai déi iing vdi Hoa Ky.

- X(c tién thudng mai theo nganh hang/thi trudng; tan dung FTA thé hé mdi; va chién lugc xuat khau vao Trung Quéc, An Do.
- XU ly hién tugng nhap siéu bao dam can can thudng mai bén viing.

Ngudn: KBSV téng hgp

Du bao l3i suat d3 tao dinh va giam
dan ti dau 4Q2026 sé gitp khdi
thong dong vdn va giai toéa tam ly
thi trudng, qua dé hé trd kénh dau
tu néi chung, trong dé cé chiing
khoan

Thanh khoan hé thdng ngan hang duy tri trang théi that chit trong nifa dau
nam & ca thi trudng 1 va thi trudng 2:

- Doivdithitrudng 1, chénh léch giita tang trudng du ng tin dung va huy
déng toan nén kinh té, tinh dén cudi thang 6, van & mdic 2.4%, khién
ty |& LDR toan nganh tiép tuc neo cao.

- D&ivdi thi trudng 2, mat bang |3i sut lién ngdn hang qua dém duy tri
& mlic cao, 5-6.5%, dudi sy diéu tiét chi dong cia NHNN thong qua thi
trugng OMO trudc cac ap luc lam phat va ty gia do anh hudng bdi xung
dot Trung bong.

Theo théng ké cia NHNN, tinh t&i hét thang 5, mat bang (i sudt huy ddng cua
cac khoan tién gl cli va mdi ky han tif 12 - 24 thang trd [én d& tang thém 20 -
30bps ké tuf cudi thang 3 (tuong duong muc tang 120-150bps so vdi cudi 2025).
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Du bao ty gia ting trong pham vi
muc tiéu ctia Chinh pha, qua dé

gitip NHNN c6 thém du dia dé néi
long chinh sach tién té

Bi€u d6 18. Nghiép vu thi truéng mdé

KBSV

RESEARCH

Chding tdi cho rang |&i sudt huy dong d3 dang & vung dinh, sé ti€p tuc neo cao
trong 3Q2026, trudc khi cho ddu hiéu giam dan tir dau 4Q2026 nhd: (1) tién trién
tich cuc trong cuc dién xung dot My - Iran dugc ky vong sé giam bt ap luc 1én
gia dau va lam phat, (2) giai ngdn dau tu céng dugc day manh trong niia sau
2026, gilip ngudn vén tén dong & kho bac dugc bé sung vao hé théng ngan hang,
va (3) cac chinh sach thiét thuc cia NHNN nham hé trg thanh khoan hé théng,
tl d6 gitp ha nhiét mat bang |3i suat.

Tinh dén 26/06/2026, ty gia USD/VND van duy tri 6n dinh so véi cui nam 2025,
trong do ty gid trung tdm +30bps YTD, ty gia lién ngdn hang +8bps YTD, ty gia
chg den -26bps YTD, du can can thuong mai luy ké 5 thang dau ndam tham hut
13.8 ty USD. Dién bién nay chd yéu dugc hé trg bdi dong vén FDI gidi ngén tich
cuc va chénh l&ch 13i suat VND-USD duy tri trang thai dugng.

Trong 2H2026, v3i dy bao chi s6 DXY chi di ngang, tang nhe (nhu dé cdp & phdn
vimé thé gidi), trong khi dién bién nhap siéu trong ntfa dau nam sé giam bét
trong ntfa cudi nam vdi ky vong xuat khau phuc héi theo da mé rong cda khu
vuc FDI cong nghé cao, va chénh [éch duang l3i suat VND-USD tiép tuc duy tri,
chlng t6i diéu chinh giam dy bao mdc tang clia ty gia 2026 xudng khoang 1.5-
2% so v@i cubi nam 2025.

Biéu d6 19. Dién bién l3i suat lién ngan hang
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Ngudn: NHNN, KBSV Ngudn: NHNN, KBSV

Biéu d6 20. Chénh léch giita huy ddng va tin dung toan nén Biéu d6 21. Dién bién lai suat huy dong binh quan ky han 12-24
kinh té thang
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>

Bi€u d6 22. Chénh l&ch l3i suit VND-USD

Bi€u d6 23. Dién bién ty gia
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Ngudn: NHNN, KBSV
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IV. Chu dé dautu
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Chu dé dau tu

Nhém nganh/ nhém c¢8 phiéu
huédng Igi

Cé phiéu tiéu biéu

Cang thang MJ - Iran ha nhiét

Hang khdng, nguyén vat liéu, xay
dung, dau khi

HVN, VJC, CTD, GAS

Nang hang thi trudng

Nhom ¢ phiéu vao ré FTSE, chiing
khoan

VIC, HPG, VCB, SSI

Dong von dau tu FDI

Khu cdng nghiép, cdng nghé, xay lap
dién

IDC, SIP, FPT, PC1

Thodai vén DNNN

Nhém ¢ phiéu trong dién thodi vén

VGC, GVR, MSB, GAS

El Nino

budng, nhiét dién

QNS, SBT, QTP, POW
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Tinh hinh chién sy m&i nhat giup du
phéng gia dau trd vé vung 70-75

USD/thung cho 2H2026

KBSV

RESEARCH

1. Cangthang My - Iran ha nhiét

Tién trinh dam phan hoa binh giita Mj va Iran budc dau ghi nhan nhiing dau
hiéu tich cuc théng qua Bién ban ghi nhé (MoU) dudc ky két vao ngay 17/6.
Diém sang |8n nhat 3 sy dong thuan hudng téi viéc ma clfa eo bién Hormuz,
theo d6 Iran cam két né luc dam bao cho cac tau thugng mai luu théng an toan
va khong thu phi trong vong 60 ngay. KBSV du bao gia dau sé& vé ngudng 70-75
USD/thung cho 2H2026 nham phan dnh nhiing dién bién tich cuc trong viéc mé

clia eo bién s& giai phdng lugng xdng dau ton kho tai cac tau van tai bi gian
doan hoat dong, qua d6 giam bét ap luc thi€éu hut xang dau toan cdu. Su hoi
phuc ctia nguén cung dau mo du kién dem lai tac dong tich cuc cho mot s6
nhém nganh gém: i) Hang khdng, ii) Tiéu dung, iii) Nguyén vat liéu & Xay dung.
Trong khi d6, trién vong ddi véi nganh dau khi trong nlfa cudi nam sé cé su

phéan hda.

Bang 24. Trién vong va rdi ro cia cac c6 phiéu trong nhém nganh anh hudng tif dién bi€n ha nhiét cla gia dau

Cé phiéu Gia dong thuan
POW 16,050
PVS 50,518
BSR 30,783
PVT 25,927
GAS 97,240
PLX 45317
HVN 29,567
vJC 112,439
MWG 110,702
PNJ 94,259
CTD 96,665
VCG 23,100

Doanh nghiép
vat liéu

Trién vong
Nhém dau khi

Ngudn cung LNG toan cau trd lai 8n dinh s& bao dam kha nang huy déng
ctia nhiét dién LNG Nhon Trach 3&4. Gia dau giam cling tang kha nang
canh tranh vé gid thanh ctia nha may dién khi.

Ngudn cung LNG toan cau du kién n dinh trd lai s& thic day qua trinh
st dung LNG cla Viét Nam, gia tang khéi lugng backlog cac dy an dién
khi va kho cang.

Thdi gian phuc hdi cd s& ha tang loc dau tai Trung Déng kéo dai gitip cho
Crack Spread dugc duy tri mic cao hon trudc xung dot.

Dién bién gia cudc van tai dau thd (chiém 10% doanh thu) thuén Igi nhg
i) xu hudng khéi phuc hang ton khos; ii) nhu cau tau dau thé ti Iran sau
giai doan cadm van.
Mang khi LNG va LPG gdp thuan |gi tif ngudn cung doi dao han (chiém
57% doanh thu).
Ngudn cung xang dau trong nudc 6n dinh, hé trg hoat ddng kinh doanh.
Dai véi PLX, viéc trich lap manh giam gid hang tdn kho khién lgi nhuan
quay lai mic binh thudng tif Q2.

Nhém hang khéng
Ngudn cung xang dau trong nudc 6n dinh, hé trg hoat ddng kinh doanh.
Gid dugc gilt 8 mic thap gilip vé may bay trd nén dé tiép can va thic day
chi tiéu.

Nhém ban 1&

Tiéu ding cic san pham khéng thiét yéu (do dién tu, trang sic,...) gia
tang nhd thu nhap kha dung ctia ngusi dan dugc cai thién.

Nhém nguyén vat liéu & xay dung
Ngudn nhién liéu phuc vu mdy méc dugc bao dam s& ho trg hoat dong
thicong
Chi phi khai thac, van chuyén téi cdng trudng ha nhiét, thic day hoat
dong xay dung, dic biét tai cac dy an dau tu cdng ky két theo hgp déng
tron goi.

Rui ro

Gia ban dién trén thj trudng canh tranh bj anh hudng bdi gia thanh
san xudt clia cdc nha may nhiét dién giam khi gia nhién liéu ha nhiét.

Gia dau ha nhiét khién IRR ctia du &n LS B suy giam, gay rui ro tri hodn
tién do du an.

Lgi nhuén ngan han bi anh hudng bdi chi phi trich [ap hang ton kho
¢ gia cao. Kinh té toan cau suy yéu khién nhu cau tiéu thu xdng dau
suy giam.

Doanh thu van tai dau thanh pham (chiém 45% doanh thu) d&i mat
ap luc suy giam do tau dau thanh pham vao giai doan du cung.

Ngudn cung nhién liéu quay trg lai ddt gdy/hoi phuc chdm sé han ché
tang trudng.

Gia dau tiép tuc giam lam gia tri hang ton kho diéu chinh vugt so vi
mdc trich lap trong Q1, khién két qua kinh doanh kém kha quan.

Ngudn cung nhién liéu quay trg lai ddt gdy/hoi phuc chdm sé han ché
tang trudng.

Gia xang dau tdng manh do dit gdy/phuc hdi chdm anh hudng tdi thu
nhap kha dung.

Cung nhién liéu phuc hdi chdm lam tang giad nguyén vt liéu, anh
hudng tién d6 du an

Ngudn cung nhién liéu d(it gdy/phuc hdi chdm lam ting gid nguyén
vat liéu, anh hudng tién dd du dn

Ngudn: Bloomberg, KBSV téng hgp
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2. Nang hang thi trudng

C3p nhat 16 trinh ndng hang FTSE Thdi diém Viét Nam chinh thic gia nhdp nhém Thi truGng mdi ndi thd cap sé

Russell va dong vén ky vong dién ra vao thang 09/2026. Viéc loai bo khdi chi s6 Frontier s& dién ra mét lan
(single tranche), trong khi viéc dua vao chi sé Emerging c6 thé chia lam nhiéu
dgt dé dam bao 6n dinh thanh khoan (Biéu d6 25). Giai doan 1 (09/2026)
mang tinh thf nghiém: ty [& d0 nho dé khdng gy s6c, dong thai dé khoi
ngoai ki€ém chiing d6 tran tru ctia hé théng giao dich, dic biét la cd ché Non -
Prefunding. Giai doan 3 & 4 (06 & 09/2027) mdi a diém roi cia dong tién khi
70% khéi lugng von muc tiéu dén vao hai quy gitta 2027. Dong tién thu dong
khong bung né ngay ngay dau nang hang ma trai dai gan mét nam sau dé.
Chlng t6i d3 dé cap xuyén sudt vé viéc nang hang sé kich hoat sy dich
chuyén dong vén quy mé I8n tir cac quy dau tu chi s6 va quy chi dong toan
cau vao Viét Nam. Dua trén cac kich ban phan tich ti FTSE Russell, tdng gia
tri dong vén tiém nang du kién dat mdc 3-9 ty USD, tudng ing véi trong s6
u8c tinh tir 0.3% dén 1.1% trong rd chi s6 FTSE Emerging All Cap. G chiéu
ngudgc lai, thi trudng c6 thé déi mat véi ap luc rat von tif cac quy chuyén biét
thi trudng can bién (Frontier Markets) vdi gia tri khoang 0.8-1 ty USD. Tuy
nhién, ap luc ban nay khéng dang ké so vdi luc cau hap thu manh mé tif dong
vén mdi ndi, tao dong luc quan trong cho qua trinh tai dinh gia tai san va
cung c6 niém tin cho 16 trinh ndng hang chinh thiic vao thang 09/2026.

Biéu d6 25. Ty |é & tién dd giadi ngdn theo 4 ching

(%) Ty lé gidi ngén thém —o— Tién dd hoan thanh (lly ké)
40% T - 120%
35% 35%
35%
100% T 100%
30% +
2504 + 80%
b +
20% T+ + 60%
15% +
10% + 40%
10% +
506 T+ 20%
b +
10%
0% L L L 0%

09.2026 03.2027 06.2027 09.2027

Ngudn: FTSE Russell, KBSV téng hgp
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Cac nhém c6 phiéu va Nganh ky vong
hudng lgi nhat

RESEARCH

Viéc nang hang thi trudng khong don thuan la thay d6i phan loai ma [a mot
qua trinh tai dinh gia tai san dua trén su nang cap vé ha tang phap ly va
dong von t6 chic. Cac c6 phiéu dau nganh sé la d6i tugng hudng lgi sém

nhat va truc ti€p nhat tif qua trinh nay.

Nhém vén héa Ién: dua trén dif liéu cudi 2024, FTSE Russell d3 dua
ra danh sach 28 c6 phiéu (ti Small dén Largecap) du diéu kién vao
FTSE Global All Cap Index. M3c du két qua cudi cung s& co su thay
déi khi thong bao chinh thic cé hiéu luc vao thang 9/2026, dya vao
céc tiéu chi vé mat dinh lugng, KBSV cho rang cac ¢& phiéu dudc
phan loai Largecap va Midcap gan nhu chic chan tiép tuc nam
trong danh sach ky tdi, bén canh mét sé ¢6 phiéu Smallcap da c6
su cai thién l6n vé mat von héa va thanh khoan

Nhém Cong ty Chiling khoan: Day la nhém hudng gi kép tU su
blng nd thanh khoan (du bdo dat 2-3 ty USD/ngay) va viéc trién
khai cac san pham tai chinh mgi. Cac CTCK hang dau nhu SSI, TCX,
VCK... sé gia tang manh doanh thu mai gidi va cho vay thong qua
viéc phuc vu céc té chlic moi gidi quéc té.

Biéu d6 26. C3 phi€u dap (ing du tiéu chi dé dudc thém vao FTSE Emerging Index.

VIC
VCB
VHM
HPG
VNM
MSN
SAB

TyléFree  Tylé NDTNN con dugc phépmua Vénhda(ty Phan loai theo

Float (tinh trén KL dudc sé hiiu) USD) FTSE Russell
35% 92% 43.5 Large
11% 29% 18.5 Large
30% 82% 16.1 Large
55% 60% 7.8 Large
40% 50% 5.0 Mid
60.00% T7% 4.2 Mid
11.00% 42% 2.5 Mid

Ngudn: KBSV téng hgp
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Dong vén FDI dau tu vao Viét Nam
héi phuc ré nét nhg FDI cdng nghé

cao

Cac nhém nganh hudng Igi tu lan
séng FDI céng nghé cao

3.

RESEARCH

Dong von FDI dau tu vao Viét Nam héi phuc manh

Chung t6i duy tri quan diém tich cuc vé chi dé dau tu vao cac nhom nganh

dudc hudng Igi tryc ti€p tU su phuc héi manh mé ctia dong von FDI trong giai
doan 2026-2027, sau khi d3 tao day trong nam 2025 nhg 4 dong luc chinh:

(1)

Xu huéng dich chuyén/ tang dau tu cla cac tap doan céng nghé cao
v4i 2 dong luc chinh: i) xu hudng canh tranh, phan tach nganh cong
nghé gilta My - Trung Quéc, khién cac tap doan phai day manh tai cau
tric chudi cung (ing, dich chuyén san xuat/dgn hang ra khéi Trung
Qudc; ii) siéu chu ky nganh cong nghé cao (Al) cling thic day xu hudng
dau tu ma rong ctia cac tap doan cong nghé I8n va cac trung tdm Data
Center tai Viét Nam, mot s6 du an lén dién hinh cia Samsung, LG,
Luxshare, Goertek... .

S6 liéu thyc té 6 thang dau ndm cho thdy téng vén dang ky 672026 dat
34.65 ty USD (+61% YoY); trong khi dong von FDI giai ngan tinh dén hét
T6/2026 chi dat 13.03 ty USD (+11.12% YoY).

Ky vong rii ro vi mé thé gidi ha nhiét sé giai phong dong vén dau tu.
Trong kich ban rui ro dia chinh tri ha nhiét va gid dau Brent 6n dinh trg
lai viing 70-75 USD/thung vao 2H2026, tdm ly phong vé ctia cac chi
dau tu sé& dudc giai toa, tur dé thic ddy nhu cdu md réng san xuat clia
doanh nghiép FDI.

Chinh phu Viét Nam dang tiing budc hoan thién khung chinh sach va
¢6 ché& uu dai nham thu hit dau tu vao cac nganh cong nghé cao, dic
biét la ban dan. Pang chiy, Nghi quyét 10-NQ/TW ngay 08/6/2026 va
Ludt Cong nghé cao co hiéu luc tl ngay 01/7/2026 dudc ky vong sé tao
dong luc thu hat dong vén tuf cac tép doan cong nghé hang dau (Bang
9) (tham khao thém tai phan Bao cdo nganh BDS Khu cong nghiép)
RUi ro thué quan ha nhiét. Chlng tdi uSc tinh han 45% kim ngach
xuat khau cla Viét Nam sang My trong nam 2025 thudc danh muc
dugc mién thué. Trong dd, phan I8n cadc mat hang cong nghé chui luc
ti€p tuc dudc loai trif nhat quan theo ca ba cc ché IEEPA, Section 122
va Section 301. Diéu nay cho thay M§ dang uu tién bao vé tinh 6n dinh
clia chudi cung ling cdng nghé cao dich chuyén tif Trung Quéc. Do dé,
chlng t6i ky vong trién vong xuat khdu va dong vén FDI vao nganh
c6ng nghé cao tai Viét Nam sé it chiu anh hudng han tif cac chinh sach
thué quan cta My trong thgi gian tdi.

Theo dé, mot s6 nhdém nganh hudng |gi truc ti€p gom:
—Nhém BDS KCN: Viéc md rong ddu tu san xuat cia nhdém doanh nghiép FDI
sé tao du dia tang trudng tich cuc cho nhu cau thué dat KCN, dac biét la cac

KCN phia Bac va KCN phia Nam (tier 1) nh& [gi thé sin cd trong viéc thu hit FDI
nganh cong nghé. Mot s6 cd hdi dau tu dang chd y gom IDC, SIP, KBC, VGC,

PHR.

— Nhém xay ap/ thiét bi dién: Dién nang tiéu thu cho van hanh data center

dudc du bdo tang manh trong giai doan tdi, kéo theo nhu cau dau tu vao ha

tang dién nhu lUGi truyén tai, tram bién ap va hé thong phan phéi dién, qua dé
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Biéu db 27. Dong von FDI dau tu vao Viét Nam

KBSV

RESEARCH

tao du dia ting trudng tich cuc cho nhém doanh nghiép xay [&p dién. Mot s6 cd

hdi dau tu dang chli ¥ nhu PC1, TV2, TV1, GEX.

Biéu d6 28. Udc tinh von dau tu Al toan cau

(ty USD) mFDI thuc hién FDI déing ky
10 (ty USD)
9 1,800
8 1,600
! 1,400
. ,
5 1,200
4 1,000
3 800
2 600
1
0 400
g ddaddddadddadddggddg
T I A ¥ A I S ST I IS T H D
o © o © © O © © & 94 4 4 o o o o o o 0

m Dién toan W Trungtam dif liéu
CAGR 16.4%
1579 1,636
1,392
1,011
765 I
2026F 2027F 2029F 2030F 2031F

Ngudn: NSO, KBSV

Udc tinh khodng han 45% kim ngach xuat
kh3u cla Viét Nam sang M§ ndm 2025 thudc
nhém dugc mién thué. Trong dé, nhém cac
ma HS cd ty trong cao nhu 8517, 8541, 8471,
8473 dudc loai ra khdi danh sach danh thué
cla Section 301

Xem Danh sdch cdc mat hang dugc mién thué
theo Section 301

Ngudn: NSO, KBSV

Biéu d6 29. Ty trong cadc mat hang xuat khau tu Viét Nam sang My 2025

M HSCode 85 - thiét bi dién/ dién t(r... mHSCode 84 - mady mdc thiét bi

W HSCode 61 - Quan do dét kim

m HSCode khac

W HSCode 64 - Giay dép

HSCode 94 - D6 ndi that

W HSCode 64 - Quan 4o dét kim khac

Ngudn: ITC, KBSV
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Sau khi Toa an T4i cao bac bo cac mic thué
déi ing ap theo IEEPA (2025), chinh quyén My
chuyén sang ap thué Section 122 & mic 10%
nhu mot bién phap tam thdi - hét han vao
cudi thang 7. D& thay thé bang nén tang phap
ly ldu dai hon, Dai dién Thuong mai Mj (USTR)
da kich hoat Section 301, dé xuat ap thué méi
& muc 10% hodc 12.5% dai véi 60 déi tac
thuong mai. Trong d6, Viét Nam nam trong
nhém 12.5%.

Xem thém tai bdo cdo Cap nhat chinh sach
thué quan cua My - Section 301

KBSV

RESEARCH

Bi€u d6 30. Thué xuat kh3u binh quan cadc mat hang cta Viét Nam vao My

Ha Nbi
Béc Ninh
Hai Phong

Binh Duong
Béng Nai
TP.HCM
Long An
BR-VT

Phan ving bat déng san khu céng nghiép
B Ter1
. Tier 2

14

12

10

(%)

My ap thué déi ting
10% tif 05/04/2025

My ap thu€ dai ing 20% vdi
Viét Nam tlr 07/08/2025

Toa an bac bo cac mic

Biéu d6 31. Mt s6 doanh nghiép BBS KCN néi bat

6 7 R
thué déi Ung theo IEEPA
4 i 20/02/2026. Sau d6, My
chuyén sang 4p 10% theo
2 1+ Section 122 trong 150
ngay
0 . . . . . . . . . . . . )
D v Ax X Lol - SN B R SN SN R S T e T - S B R N
T S T LT I I S P P P I P P L O
AN F QN WYY QO Y QOO WYY K
Q < N N N N Q Q! < Q < < Q Q < N N N Q Q N§ Q
Ngudn: Bloomberg, KBSV
Dién tich dat KCN cén lai (ha) . Dién tich dat KCN da cho thué (ha)
I 5,107
Khu vyc: Bac Ninh, Hai Phong, Hung Yén, Hai Duong, Long An
Linh vyc: Cong nghé cao, dién tu, pin nang lugng...
Khach hang: LG, Foxconn, Goertek, Luxshare-ICT, Canon...
] 5,966

Khu vyc: Thai Nguyén, Bac Ninh, Hung Yén, Phi Tho, Thai Binh, Quang Ninh, Long An, Thira Thién Hué, CuBa

Linh vyc: Céng nghé cao, dién tir,

pin nang luong...

Khach hang: Samsung. Amkor, Hyosung, Foxconn, BYD...

IDC

~4,000

Khu vue: Hai Phong, Bac Ninh, Déng Thap, TP.HCM, Tay Ninh
Linh vyc: Céng nghiép nang, vét liéu, dé udng - tiéu dung... (dinh huéng thu hat nhém CNC)

Khach hang: Hyosung, Posco, GS,

SIP

Suntory PepsiCo...

3,503

Khu vyc: Tay Ninh, Béng Nai, TP.HCM
Linh vyc: Cao su, dét may - da giay, héa chét... (dinh huéng thu hat nhém CNC)
Khach hang: Sailun, Gain Lucky, Brotex, Jinyu, Hailide...

GVR

~6,000

Khu vyc: Tay Ninh, Déng Nai, TP.HCM (s@ hitu qua cong ty con)
Linh vyc: Cong nghiép nang, vat lieu, dé uéng - tiéu dung... (dinh hudng thu hat nhom CNC)
Khach hang: Yakjin Sai Gon, Freewell (VN), Aurea, DEMAX...

szc
L

Khu vyc: Ba Rja - Ving Tau

1,556

Linh vyc: Céng nghiép nang, vat liéu, dé udng - tiéu dung... (dinh huéng thu hat nhém CNC)

Khach hang: Fullxin VN, Viét Han,

Zirtec, Electronic Tripeod...

Ngudn: KBSV tdng hgp
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Tai phan bé ngudn luc quéc gia la
dinh hudng quan trong nham muc
tiéu thu hut dau tu va thuc day tang
trudng

Cac thuong vu thodi vén trong qua
kha

KBSV

RESEARCH

4. Thoaivén doanh nghiép nha nudc

Nha nudc dang chi dong rat khoi cac linh vuc thugng mai khong c6t 16i dé
ddn ngudn luc dau tu vao cdc nganh dan dat nén kinh té nhu ha tang, nang
lugng tai tao, cbng nghiép ban dan va chuyén déi s6. Dong luc cta lan séng
nay dén tUr su hdi tu cla ba diéu kién: quyét tdm chinh tri manh mé&, hanh
lang phéap ly dudc cdi tréi va ngudn luc cau tif khéi tu nhan trong nudc lan
dong vén ngoai. Thuc trang ctia khdi DNNN chua thodi vén cho thay ap luc
cai cach la thuc chat. DU khu vuc nay dong gép khoang 29% GDP, hiéu qua sU
dung vén con thap. SG hitu Nha nudc qua dac tai nhiéu doanh nghiép niém
yét nhu BSR (PVN nam giil 92,1%) da khién cac doanh nghiép nay mat tu
cach cong ty dai ching theo quy dinh phap ludt mdi, tao ap luc phap ly c6
thgi han cu thé.

Vé mat diéu hanh, thang 5/2026 ghi nhan dong thai quyét liét khi Tha tudng
truc ti€p chi dao va chét phudng an cg cau von véi 23 tap doan [n. Trudc dé,
Luat 68/2025 va Nghi quyét 79-NQ/TW thiét lap cd ché bao vé ngudi ra quyét
dinh [am ddng quy trinh, danh gid hiéu qua theo nguyén tac téng thé va loai
trif cac yéu t6 khach quan, nham xéa bé tam ly e ngai trach nhiém. § géc
nhin vi mé, su cdng hudng clia viéc téi uu hda ndi luc tu nhan, thu hdt von
ngoai va nguoén thu ti thoai von sé& bé sung truc ti€p cho ké hoach dau tu
cdng trung han quy mé 8.22 triéu ty dong, tao mat xich quan trong cho muc
tiéu tang trudng GDP bén viing hai con s6. Bén canh do, ap luc gia tang ty &
6 phiéu ty do chuyén nhugng dé dap Ung tiéu chi ra soat ndng hang cua
MSCI va FTSE ciing la yéu té thic day xu hudng nay tu phia Chinh ph.

Trong qua kh, giai doan 2017-2018 d3 tiing dién ra nhiéu cac thueng vu
thodi vén nha nudc (Bang 32). Cac ¢6 phiéu nhin chung thudng cé dién bién
bat tdng manh trudc va sau thoi diém dau gia:

Bang 32. Téng hgp cac thudng vu thodi vén nha nudc

Doanh nghiép (Ma CK)

Bia - Rugu - Nudc giai khat 12/2017
S3i Gon (SAB)

Sifa Viét Nam (VNM) 11/2017 (DGt 2)
XNK va Xy dung VN (VCG) 11/2018
Nhya Binh Minh (BMP) 03/2018
FPT (FPT) 12/2017
Thiét bj Dién VN (GEX) 12/2015
XNKY t& Domesco (DMC) 08/2017

Ty lé thoai Gia tri thusng vu Bén mua / Déi tac

53.59% ~110,000 ty VND Vietnam Beverage (ThaiBev)

3.33% ~8,990 ty VND Platinum Victory (Jardine Matheson)
78.99% ~9,360 ty VND An Quy Hung, BDS Cudng Vi

29.51% ~2,330ty VND Nawaplastic (SCG Thai Lan)

5.96% ~2,325ty VND Cac quy dau tu nudc ngoai

78.74% ~2,100 ty VND Nhém c8 dong trong nudc

34.71% ~1,196 ty VND CFR International SPA (Abbott)

Ngudn: KBSV Téng hgp

23

>Kb KB Securities | VIETNAM



KBSV

RESEARCH

Thoadi vén nha nudc dugc ky vong sé Trudc hét, cac doanh nghiép nam trong dién thoai vén c6 cd hoi cai thién
tao ra hiéu Ung lan téa tich cuc tdi cac hiéu qua hoat déng nhd cg cdu ¢4 dong linh hoat han, giam bét cac rang
doanh nghiép trén san budc hanh chinh va ndng cao chat lugng quan tri, tU d6 thic day tang

trudng doanh thu va Igi nhudn. Nhém ngan hang quéc doanh nhu BID, VCB
va CTG cling dugc hudng Igi khi ngudn thu ti thodi vén cé thé ho trg qua
trinh tang von diéu €, cai thién hé s6 an toan vén va md rong du dia tang
trudng tin dung. Bén canh d6, cac cdng ty chiing khoan dugc hudng |gi tu sy
gia tang cac hoat déng tu van c6 phan hoda, dau gia c6 phan, M&A va phat
hanh chiing khoan. G vong tac dong tiép theo, viéc ngudn luc dugc tai phan
b6 hiéu qua hon va tin dung dugc ma rong sé thic day dau tu céng cling
nhu dau tu cdia khu vuc tu nhan, tao diéu kién cho cac doanh nghiép gia
tang san lugng, doanh thu va Igi nhuén trong giai doan tdi.

KBSV dat ky vong vao nhém c6 phiéu dau nganh, cé Igi thé canh tranh dac
biét va c6 mic dinh gia thap tudng doi, sé dat dugc dong tién chi y khi xu
hudng thodi vén dugc ddy manh.

Bang 33. Danh sach theo ddi thoai vén Nha nudc cho giai doan 2026-2027
STT  Doanh Nganh Vénhéa Cédéng Ty lé Ty lé
nghiép NN namgilt  thoai

Nganhang 48,516 Toan bd VNPT thodi toan bo theo Dé an téi
€6 cau (QD 620/QD-TTg). DGi sang
giai doan 2026-2030. C6 déng NN
khac (Bao dam an toan hang hai)

cling thodi bat thanh dau 2026.

2 NTP Nhua / 10,426 SCIC 37.1% Toanbd  25% 10.07  2.47 Nam trong danh séch SCIC thodi
VLXD vén dgt 1/2025 (thodi toan bd
37,1%). Chua thuc hién.

3 BCM BBS KCN 54,648 UBND 95.40% Giam vé 16% 16.03 2.50 Dinh hudng giam s& hifu NN tu
TP.HCM ~74% 95,4% xudng ~74%. K& hoach dau
(thodi gid tam hodn tu2025.
~21%)
4 HND Dién 5,150 SCIC 9% Toanbbé 6% 13.12  0.83 Trong danh sach SCIC thoai von

dgt 1/2025. SCIC dy kién thoai
toan bd 9% (vén SCIC ~450 ty)
trong giai doan 2026-2027. Chua
thuc hién.

5 QTP Dién 5,231 SCIC 11.40% Toanbdé  19% 4.93 0.92 Trong danh sach SCIC thoai von
dgt 1/2025. SCIC dy kién thoai
toan bd 11,4% (vén SCIC ~514 ty)
trong giai doan 2026-2027. Chua

thuc hién.
6 VGC VLXD 19,010 BO Xay 38% Toanbd  15% 14.64 2.14  BO Xy dung duy kién thodi toan b
dung 38,58%. PHDCD 25/4/2026: lanh

dao Bd XD khang dinh sé& thodi &
'thdi diém phu hgp'

7 PVI Bao hiém 17,240 PVN 35% Toanbd  15% 13.05 1.98 PVN phai thodi toan bd 35% trudc
31/12/2025 (QD 1243/QD-TTg). B3
hoan tat dinh gid & ndp ho sg [én
HNX nhung vudng phap ly > dai
sang giai doan 2026-2030.
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8 VGI Vién thong 266,148

9 DMC Dugc phdm 2,000

10 BSR Dau khi 127,937

11 GAS Dau khi 191,347

12 SNZ BDS KCN 10,485
(Sonadezi)

13 GVR Caosu/ 134,600
Hda chat

Viettel 99.03%  T6ithiéu 28% 2391  6.00 Free-float <1%, dudi chudn cong
~9% ty dai chiing (can 210% do =100
(gidam NBT nhd [é ndm). Pang lam thi
free- tuc dinh gia, lam viéc véi tu van &
float) kién nghi cd quan NN cac budc
thoai vén.

SCIC 34.70% Toanbd  12% 9.81 1.15 SCIC thoai toan b6 34,71% (~12,05
triéu cp). D3 dau gia BAT THANH
nhiéu [an. Van trong danh sach
thodi vén 2025.

PVN 92.10% T6ithiéu  22% 9.78 1.86 PVN du kién giam sd hifu xuéng

~2.13% dudi 90% (thoai ~2,13%) dé dap
(ing chun cong ty dai ching.
Dang tim dai tac chién lugc (ho trg
ngudn dau thé/mang phan phdi)
cho dy an nang cap - ma rong.
Chua chét phudng an cu thé.

PVN 95.76% Téithiéu 17% 16.49 2.77 D3au 2026 PV GAS thong bao khong

~5.76% du diéu kién dai chiing. Bdo cao

(chua rd BG Tai chinh & Chinh phu dé xuat

16 trinh) cd ché riéng dé PV GAS cung mot
s6 DN quy md |6 tiép tuc duy tri
niém yét.

UBND 99.50%  Chua 16% 8.80 1.40 Nam trong dién sap xép/cd cau lai

tinh Dong cong bd von NN nhung chua cé théng bao

Nai 16 trinh phuong an &ty & thodi cu thé.

cuthé

BO Tai 96.77% Chua 11% 21.40 2.29 Thudc nhém DN ty USD dang co

chinh cong bd cau lai von NN (cudc hop Chinh

ty lé cu phti 19/5/2026 vé tiéu chi phan
thé loai DNNN). Chua céng bé ty [&

thodi cu thé.

Ngudn: KBSV Téng hop

Ky vong tac dong tich cuc nhung
khéng manh mé va tic thgi nhu giai
doan 2017-2018

Ky vong vé hiéu ting lan tda can dugc nhin nhan mét cach than trong, bdi
mUc d6 tac dong cda lan sdng lan nay nhiéu kha nang sé khng manh mé va
tlc thdi nhu giai doan 2017-2018. Diém khac biét cét 16i ndm & quy mo ty 1é
thodi vén: cac thugng vu trudc day la nhitng dgt ban vén chién lugc vdi ty 1&
|6n & cac ¢ phiéu von hda top dau thi trugng, tham chi chuyén giao quyén
chi phdi cho nha dau tu mdi, nhd dé tao ra cu hich dot bién vé quan triva
dinh gia.

Trong khi d6, phan 18n cac dgt thodi vén sap tdi cé thé chi &ty & nho — du
dé dap (ing diéu kién cong ty dai ching hodc cai thién ty & c& phiéu tu do
chuyén nhugng, con Nha nudc van gill vai tro ¢d déng chi phéi. Mot s6 ¢
phiéu c6 ty |& thodi vén cao, c¢é thé ky vong tac dong tich cuc vé gid, tuy
nhién khé tac dong lan toéa chung do day la cac c6 phiéu von hda tam trung.
Nhin chung, day la cau chuyén dau tu mang tinh chon loc va doi hoi sy kién
nhan, han [a mét lan séng tai dinh gia dong loat trén toan thi trugng.
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5. ElNino

Trong qua kh, su chuyén dich sang pha thdi tiét El Nifio (pha dm cua hién
tugng ENSO) gay ra nhiing thay d&i [6n vé lugng mua va nhiét d6 trén toan cau,
khién cho nang suat ndng nghiép & cac viing nhiét ddi bi chiu anh hudng manh
va day gia cac loai hang hda toan cau én t&i 9%. Mat khac, su suy giam lugng
mua & cac quoc gia nay cling khién nhu cau huy déng nhiét dién tang cao do
suy giam ddng gbp cua loai hinh thly dién. Ching t6i cho rang bai canh xéc
suat xay ra El Nino gia tang s&€ dem lai cd hoi tang trudng doanh thu va lgi
nhudn t8i doanh nghiép hoat dong trong mot s6 linh vuc gom: i) Budng va ii)
Nhiét dién.

Biéu d6 34. Trién vong cé phiéu trong cdc nhém nganh hudng Igi

C3 phiéu Gid muc tiéu/dong thuan Muic d6 tac dong Trién vong Ruiro
QNS 55,533 Trung binh: Ty cht viing tréng 100%, & quy md 18n hon Gia dudng tang do san lugng ép suy giam khién  Vung trong clia doanh nghiép bj anh hudng
SBT 19,400 Trung binh: Ty (8 dudng nhap khau va thudng mai khoang 30% ton kho céc nudc & mifc thap gay ra thdm hyt  manh; sén lugng mia dudng hoi phuc 6 Brazil
SLS n.a Manh: Ty chii viing trong 100%, & quy mé nhd nén nhay véi gia thudng mai dudng toan cau khién da ting gid ha nhiét

dudng hon
QTP 14,900 Manh: Nhiét dién than chiém 100% tong san lugng Doanh thu cai thién nhd: i) San lugng nhiét dién  Tac dong cua ELNino khdng manh nhu dy kién
POW 16,084 Manh: Nhiét dién than chiém 34%, dién khi chiém 56% tong san lugng tang do thly dién suy giam san lugng, ii) Gid bén khién lugng mua suy giam khong dang ké

trén thi trudng canh tranh (CGM) ting

PGV 25,300 Manh: Nhiét dién than chiém 53%, dién khi chiém 32% tdng san lugng
NT2 27,065 Trung binh: Nhiét dién khi chiém 100% san lugng cta doanh nghiép.

Tuy nhién gid khi neo theo giad dau c6 mUic ting manh hdn gia than
lam dién khi kém canh tranh

Ngudn: KBSV téng hgp

Dau hiéu ban dau cua El Nino vao
nam 2026 tao ra nhiing ap luc kéo
tang gia hang hoa

C6 quan Quan ly Khi quyén va Pai dudng Qudc gia (NOAA) du doan sy hinh
thanh cdia El Nino vao ndm 2026, bat dau hinh thanh tif thidng Nam dén thang
Sau va tang cudng dd trong sudt nifa cudi nam. Cac nha khoa hoc danh gia cé
sy tuong dong gilla diéu kién thdi ti€t 2026 vdi El Nino ndm 2023 (Biéu d6 35).
Mia dudng la loai mat hang cé nhay cam vé gia rat [6n do cé tinh mla vu cao
khi thdgi gian gieo trong tap trung 1 vai thang trong nam, thdi gian trong kéo dai
tl 12-18 thang nén kha nang trong mdi/bé sung ngudn cung trong ngdn han
gap khé. Siéu El Nino 2015-2016 gy ra han han nghiém trong trén khap Uc va
Pong Nam A, [am suy yéu gié mua ctia An D6 va c3t gidm san lugng dudng toan
cau. DGi v8i mat hang than, ndng néng dién rong & cdc qudc gia Chau A, nai
dién than chiém dén 70% san lugng & An D6 va 55% & Trung Quéc, s& khién
cho nhu cau sir dung thiét bi lam mat gia tang va thic day tiéu thu than.
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Biéu d6 35. Xac suat tang dan cda El Nino
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Ngudn: Bloomberg, KBSV téng hgp

Pha thdi tiét El Nino ky vong dem
lai ting truéng doanh thu cac do-
anh nghiép san xuat duéng nhg
muc ting gia vugt trdi...

Brazil, Théi Lan, An D0 lan lugt [a 3 quéc gia xuat khau dudng [8n nhat toan
cau, vai thi phan trong 2025 lan lugt 54%/9.6%/5.6%. Dudi tac dong clia pha
thdi tiét El Nino, cac khu vuc sdn xuat dudng tai Chau A du kién s& d6i mat véi
han héo kéo dai, suy giam ngudn nudc tudi tiéu sé dan dén sut giam nang suit

trong trot. U8c tinh trong 2026, san lugng dudng san xuat tif An D6 va Thai Lan
6 thé giam tif 8-10 triéu tan (~12-16% san lugng dudng hang ndm cua hai quéc
gia), khién cho san lugng phuc vu xuat khau dudng suy giam én tdi 16% (Biéu
d6 36). Trong khi d6, du El Nino dudc ky vong mang lai diéu kién thai tiét tot
han cho vliing tréng mia clia Brazil tai Nam M¥, ngudn cung xuat khau du kién
sé sut giam nhe hodc khéng cai thién dang ké bdi: i) Tinh hinh gia phan bén
tang vot trong cac thang dau nam 2026 khién cho gi ich kinh té ky vong cta
viéc tai vu mia kém hap dan; ii) Gid ban ethanol dem lai ty suat Igi nhuén tot
han khién ngudn cung mia phan bé dé lam dudng giam (Biéu do 38); iii) Lugng
mua do6t bién tap trung vao cac thang cudi ndm, trung vdi thai diém thu hoach
sé€ han ché kha nang khai thac va budc cac nha san xuat ui thai gian ché bién
sang n3m sau (Biéu do 39). [Kha ndng An D6 kéo dai han ché xuat khau dudng].
Do do, trong kich ban El Nino ti€p tuc khién thgi tiét cuc doan, KBSV ky vong
gia dudng cé thé sém cham ddy va bat tdng manh trd lai nhd vao su suy giam
san lugng/ché bién tai cac qudc gia xuat khau chinh va mia tiép tuc dudc uu

tién cho san xuat Ethanol.

Biéu db 36. Ty |& xuat/nhap kh3u trong téng san xuat/tiéu
thu

W Xuatkhdu L2Sanxuat Tiéu thu

Nhap khau

(nghin tan)
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-10,000
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Ngudn: USDA, KBSV Téng hgp

Biéu d6 37. Thing du (thdm hut) san xuat dudng toan cau

(nghin tén)
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Ngudn: CZapp, KBSV Téng hgp
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...s& bl d3p cho sut gidm nhe vé
san lugng dudng cuia Viét Nam
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Biéu d6 39. Lugng mua ddt bién lam viéc ép mia bi gian doan
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Ngudn: CZapp, KBSV Téng hgp
Bi€u d6 40. Dién tich mat hé thay Igi tai An D5 tif 2020 - 2026

2020 2021 2022 2023 2024 2025 5M2026 (km?)
Min 5,576 5,932 6,584 6,515 4,070 5,150 3,639 - 35,000
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Ngudn: Central Water Commision of India, KBSV téng hgp

Chu ky sinh trudng ctia cdy mia tai Thai Lan va Viét Nam ¢ sy tugng dong rat
[6n, chl yéu do déc di€ém chung cta ddi khi hdu nhiét déi gié mua tai khu vuc

Pdng Nam A, s& khién cho vling trong clia 2 quéc gia nay chiu chung mét kich
ban rui ro thgi tiét khi hién tugng El Nino quét qua tU nlfa cudi nam 2026
(2H2026) dén nita ddu ndm 2027 (1H2027). Tuy nhién, chiing téi cho rang su sut
giam nhe san lugng dudng clia Viét Nam cé thé dugc bu dap bdi mUc tang

manh han cla gia nhg vao tinh chat phi co gidn cia nhu cau dudng theo gia:
DPudng la mat hang thiét yéu véi nhu ciu én dinh va viéc md& rong vung trong ti

phia cung thugng cé d6 tré so v8i mic tang cla gid, khi€n cho gia mat hang

nay v cung nhay cam vdi sy bién dong tif phia cung. Diéu nay dugc kiém
chiing qua cac dgt bién dong trong qua khi: 2005/06 - Gia tang gap déi du san
lugng mia toan cau chi giam 2%; 2009-10 - Thdm hut 7% ngudn cung, gia tang
gap d6i; 2015/16 - Thi€u hut 3% ngudn cung, gia tang 58%.
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Biéu d6 41. Lich tréng mia cta cac qudc gia san xuat [6n

Thitrudng  San lugng dudng (triéu tan)

Brazil 45.9
An Do 30
Thai Lan 10.5
Viét Nam 1.4

Gieo mam penhanh [ vuon (ong [ Loy duong/thu hoach
Vu (% san lugng clia quéc gia) Lich vu mta
Jan Feb Mar Apr May Jun Jul Aug Dec
rrung o 5209 O
oongesc ) [ S
Utarpradesh-Tho (2399 [ S N
Utarpradest o (0309 [N ] I
Maharastra-Suru/Eksali (25%) -------
Karnataka-Tién vu (13%) ----
wiaikos %) [N e

Miia muia (6%) 5505 N

Bic i Trung 85 uin (26%) S

rrung TeyNeuyen (4509 | [ I I I

Nguon: KBSV téng hgp

Nhu ciu st dung dién phuc vu cac
hoat déng lam mat gia ting, cung
¢6 vai tro tru cdt cta nhiét dién
trong téng san lugng dién dong gép

toan quéc

Trong 5 thang dau nam 2026, san lugng tiéu thu dién qudc gia ghi nhan mic
tang trudng manh mé 8.7% so vdi cung ky, tang t6c rd rét ti muc 6.5% cla quy
1. Dic biét, dgt nang ndng kéo dai da tao stc ép I8n |én hé thdng, day lugng
dién tiéu thu toan qudc trong ngay 27/05/2026 [én mUc ky luc chua tiing cd la
1.2 ty kWh. V&i xdc suat hién tugng thgi tiét El Nino tang cao va du kién kéo dai
dén dau ndm 2027, tang trudng tiéu thu dién ndm 2026 dudc du bdo s& duy tri
& mUic cao dat 8.0% theo kich ban cd sé. Da tang trudng an tugng nay dugc
cung ¢6 bdi hai yéu t6 chinh: i) Nhu cau stf dung thiét bi lam mat ctia cac ho gia
dinh gia ting dot bi€n nham d&i phé véi diéu kién thdi tiét cuc doan; i) Su cong
hudng tU mdc nén tiéu thu dién thap trong nlfta cui ndm 2025 do nén nhiét d6
mat mé.

Biéu do 42. Ty trong san lugng nhiét dién trong san lugng Bi€u db 43. Dién bién gia CGM

dién toan quéc

m Dién than
100%

90% LaNina
80%
70%
60%
50%
40%
30%
20%
10%
0%

3 %3 " 92 92 v » » > X X 3 © ) Ny WY WY AV
Q\’\% Q“’Q QO)Q Q\’\% Q”’Q QO’Q Q\’\% Q“JQ QO’Q Q\’\% Q“JQ @Q Q\’\{L Q('J\W @\’LQ“\W@\W\,Q\W ¥

m Dién khi

ElNino

(VND)
2,500 T

La Nina
2,000 +
1,500 +

1,000

500 +

0

T o T AR N
R R R R R R R AR RV R VR VAR OR RS
S AN A R NN

Ngudn: USDA, KBSV Téng hgp

Ngudn: GENCO 3, KBSV téng hgp

Trién vong huy dong san lugng clia cdc doanh nghiép nhiét dién dang cuc ky
kha quan. Th{f nhat, lugng mua trung binh dugc du bao suy gidm do tac dong
cua hién tugng El Nino tU nlfa cudi nam 2026. Diéu kién thiy van kém thuan Igi
nay khién kha nang huy déng cia nhém thly dién bi sut giam so véi mic nén
cao clla ndm 2025, qua dé truc tiép tao diéu kién huy déng thuan Igi cho cac
nha may nhiét dién (dién than, dién khi). Cu thé, dién than sé dong vai tro try
cbt trong 2026 nhg: 1) Ngudn cung than trong nudc van dugc duy tri 6n dinh,
bao dam tlf cac d&i tac (TKV, TCT Péng Bac) cling lugng du trif nguyén liéu doi
dao; 2) Pong luc mdi tif Nha may Viing Ang 2 BOT dugc dua vao hoat déng gidp
dap Ung kip thdi nhu cau dién dang [én cao clia mién Bac. Dai v8i nhiét dién
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khi, cdc nha may khu vic Péng Nam B (nhu NT1&2) c6 trién vong tdng manh
cdng suat huy dong nhG ngudn cung khi ndi dia dugc cai thién lén mic 7.2 - 8.5
triéu m3/ngay (tdng 25% - 38.5% YoY) , gilip cac doanh nghiép chd ddng dugc
ngudn nhién liéu trong cac thang cao diém.

Song song vdi sy bt pha vé san lugng, muc gia ban dién trung binh clia cac
nha may cling ghi nhan bién do cai thién dang ké nhg da tang cua gia thi
trudng phat dién canh tranh (CGM). Dy béo gia CGM trung binh ndm 2026 sé
dudc nang lén mic 1,235 dong/kWh (tugng Ung mdc tang 38% YoY). Pong luc
tang gia nay chd yéu dugc hé trg bdi su gia tdng ctia nhu cau tiéu thu dién toan
hé thong cling nhu xu hudng di lén cla chi phi nguyén liéu dau vao.
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Danh muc dau tu mau

Gia

muc tiéu

Gia déng
clia thang

Lgi
nhudn
kivong

PE 2026
Fw

Tang trudng
LNST 2026

Est

Diém nhan dau tu

Link
béo cdo

MSN

102.70

71.40

34.4% 18.6

38%

- WCM tiép tuc m& rdng manh mé, véi muc tiéu md mdi 1,000 clia hang
trong n@m 2026 (+20% ctfa hang) va tang trudng DT trén clfa hang cii 8%

- Nhu cau nh3p hang ctia H3 kinh doanh bj anh hudng bdi thué khoan phuc
hoi, gitip doanh thu mang tiéu dung MCH tang 15%-20%

- BHX md réng ra bac c6 thé s& khi€n méi trudng canh tranh gia tdng. BU lai,
WCM md réng vao nam va xu hudng dich chuyén sang mua sdm hién dai
ngay cang tang trudng tich cuc

=
(2]
=

MWG

121.60

78.50

47.0% 12.7

28.5%

- Chudi TGDD+DMX ti€p tuc duy tri tng trudng trung binh 2 chii s6 trong
2026 nhd chu ky nang cap do dién tl, chu ky El Nino va nhu cau BBS ban
giao

- S6 lugng clia hang md& mdi clia BHX c6 thé dat 1000 clia hang trong 2026
(+25% YoY) v3i tang trudng DT trén clfa hang cii 2026/2027 dat 14%/10%

- Kha nang tdng doanh thu tai chinh dén tlf viéc tan dung phan phai tra nha
san xuat/cung Ung sé ty |& thuan vdi quy md DT

=
(o)

CTG

40.00

33.60

15.3% 6.7

14%

- Téng trudng tin dung ki vong dat ~ 15% trong ndm 2026 vdi i thé canh
tranh i sut thap va dong lyc ti thic ddy dau tu céng

- NIM cai thién nhe véi dong luc tll tdng 1di sut cho vay va tang ty trong cho
vay trung - dai han

- Chat lugng tai san dugc cai thién, giam ap luc trich 1ap du phong trong 1Q,
b6 dém dy phong 18n cling s& hé trg bao vé Igi nhudn trong bai canh rtiro
ng xau cua hé théng gia tang tu 2H.

(@]
—
(o}

GMD

86.40

73.00

15.0% 154

18%

- San lugng 2026/2027 tang 8%/8% yoy. Gia dich vu cang duy tri da tang
trudng trung binh 5-7%/n3m phia Bac, 8-10%/n&m & phia Nam giai doan tif
nay dén 2030

- Nam Dinh Vii 3 (cong suat 650,000 Teu) khai thac tif cudi 2025 va Gemalink
2 (cbng suat 1,000,000 Teu) dy kién bat dau van hanh tif cudi 2027 dam bao
da tang trudng trung va dai han cho GMD

- Thodi vén cao su ky vong dem vé Igi nhudn bat thudng cho GMD trong thdi
gian t&i

(3}
=<
o

ACB

28.10

21.60

32.5% 7.0

19.2%

- Tang trudng tin dung 2026 dy kién dat 15% nhd ky vong cho vay phan khic
FDI/KHDN [8n tang trudng t8t va viéc ndng vén cho ACBS sé& hé trg tin dung
ctia ngdn hang me

- NIM du kién cai thién nhg (1) ty |& CASA cai thién nhd dong tién ti cho vay
nhém KHDN [8n, va (2) ddy manh cho vay trung dai han vdi IEA t6t han

- Chat lugng tai san trong 2026 du ki€n suy giam nhe, phan anh anh hudng
tiéu cyc chia chién tranh va xu hudng tdng cta i suat, nhung van dugc kiém
soat tot. Ap luc trich |ap gidm dang ké so v4i 2025 dé hd trd ting trudng Igi
nhuan

>
(@}
e}

HPG

32.00

23.50

30.1% 8.5

32%

- Udc tinh téng san lugng tiéu thu ting 23%/5% YoY trong 2026/2027 nhd (1)
ngudn cung Bat dong san dan cu gia tang, (2) cac dy an dau tu céng tiép tuc
day manh trién khai va (3) ca hai 16 cao tai Dung Quat 2 di vao hoat dong

- Ky vong gia thép trung binh tdng 4%/3% YoY trong 2026/2027 nh& nhu cau
tiéu thu gia tang & thi trudng trong nudc, udc tinh bién 4i gdp dat lan lugt
16.8%/16.9%

T
s
(o}

VGC

65.70

39.10

37.7% 11.9

15.6%

- Dong von FDI hdi phuc trong 2026 nhd nhu cau dau tu manh mé cda linh
vuc cdng nghé cao va bat 6n vi md toan cau ha nhiét

- Quy dat thudng mai con lai hdn 2400ha chii yéu tai phia Bic, trong d6 hon
800ha dién tich d4 hoan thién GPMB va sén sang cho thué. Doanh s ky
trong 1Q2026 dat 80ha (+70% YoY), MOU 111ha

- Mang kinh doanh VLXD tich cyc véi bién LNG cai thién nhd thj trudng BDS
h&i phuc va mang Kinh dugc hé trg bdi Viét Nam &p thué CBPG

<
(o}
(@}

'/«

32.40

24.05

25.6% n.a

n.a

- VCI véi Igi thé 8 mang khach hang t8 chiic ky vong s& dugc hudng Lgi tir cau
chuyén nang hang thij trudng khi dong vén ngoai quay trd lai

- Du dja tang trudng cho vay ki quy con rong véi ty |& cho vay ki qu§/vén chu
s hilfu con tuong déi thap so véi cac déi thu trong nganh

- Trién vong tang trudng clia thi trudng chiing khoan Viét Nam van dudc
dénh gid tich cyc trong trung dai han

<
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N a h > Chuyén vién phan tich Vii Diéu Ha
ga n a n g (+84) 24-7303-5333 havd2@kbsec.com.vn
Ap luc huy dong gia tang

29/06/2026

' A
K&t qua kinh doanh 1Q2026 TlCh C'JC duy tri

Budc sang dau nam 2026, b6i canh vi mo boc 16 nhiéu thach thdc khi ap luc lam

Khuyén nghi
phat - ty gia, bat dinh tU moi truéng thudng mai qudc té va cac rui ro dia chinh tri ACB MUA
tiép tuc gia tang. Tuy nhién, nganh ngan hang van duy tri dugc sy én dinh, trong Gid myc tiéu 28,100VND
dé téng trudng tin dung kha quan trong 1Q2026 la dong luc chinh thic day thu TCB MUA
nhap ldi thudn. Trong khi d6, NIM tiép tuc chiu p luc thu hep khi l3i suat huy dong Gia muyc tigu 39,700VND
tdng manh, tinh hinh thanh khoan ctia hé théng chua cai thién, va tang trudng tin VBB MUA
dung cho bat déng san bi han ché. Chat lugng tai san c6 dau hiéu suy giam trong Gid myc tiéu 31,400VND

quy nay, chu yéu la do yéu t6 mua vu. Du vay, Igi nhudn trudc thué (LNTT) cua 27
ngan hang thugng mai (NHTM) niém yét van tdng trudng tudng dai tich cuc trong
1Q2026, dat 94,260 ty dong (+14.2% YoY).

Trién vong 2H2026
Chung toi duy tri quan diém tich cuc d8i vdi trién vong nganh ngan hang trong

nam 2026, dii van con nhiéu thach thic tif bién s6 vi md. Ching tdi ky vong tang
trudng tin dung toan nganh téi thiéu hoan thanh muc tiéu 15% ctia NHNN, nhé

dau tu cdng dugc ddy manh, xuat khau phuc hoi theo da md rong clia khu vyc FDI
cbng nghé cao, cung dinh hudng diéu tiét tin dung bat dong san theo hudng chon
loc. Trong khi dé, NIM dudc du bao thu hep so v8i nam 2025 khi chi phi huy ddng
tang nhanh do tinh hinh huy déng kém kha quan, trong khi lgi suat dau ra tang
chdm han do chd truang han ché tin dung vao bat ddng san. Vé chat lugng tai san,
ap lyc hinh thanh ng xau mdi dy bao sé gia tang ti 2Q2026 do tac dong ctia mat
bang |&i suat cao trong giai doan dau ndm, song van dugc kiém soat nhg tang
trudng kinh té 6n dinh va tién trién thuan |gi trong viéc thao g& phap ly cho cac du
an bat dong san.

Ky vong mat bang dinh gia ciia nganh ngin hang s& dudc cai thién trong 2H2026
Chi sé P/B trung binh ctia 27 ngan hang niém yét dat 1.39x, thap hon trung binh 5
nam & muc 1.46x, phan anh tdm ly than trong ctia nha dau tu trudc nhiing lo ngai
vé tac dong clia chién tranh va ap luc huy dong lén hé thong ngan hang. Du vay,
chdng téi ky vong mat bang dinh gia clia nganh sé& dugc cai thién trong 2H2026
nhd béi canh vi md khdi sdc, qua d6 giam bét tdm ly than trong clia nha dau tu va
hé trd qua trinh tai dinh gia c6 phiéu ngdn hang. Nha dau tu cé thé can nhic giai
ngan tai cac nhip diéu chinh vdi cé phi€u ngdn hang c6 chat lugng tai san tot, tiém
nang tang trudng va dinh gia vé vung hgp ly nhu ACB, TCB va MBB.
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Ké&t qua kinh doanh tich cuc bat

chap ap luc vi mé

KET QUA KINH DOANH 1Q2026

RESEARCH

Budc sang ddu nam 2026, béi canh vi mo bdc 16 nhiéu thach thdc khi ap luc lam

phat - ty gia, bat dinh tU méi truGng thuong mai quéc té va cac rdi ro dia chinh
tri ti€p tuc gia tdng. Tuy nhién, nganh ngan hang van duy tri dudc su 6n dinh,

trong d6 tang trudng tin dung kha quan trong 1Q2026 la dong luc chinh thic
day thu nhap |di thuan. Trong khi &6, NIM ti€p tuc chiu ap luc thu hep khi l&i
suat huy dong tang manh, tinh hinh thanh khoan cta hé théng chua cai thién,
va tang trudng tin dung cho bat dong san bi han ché. Chat lugng tai san c6 dau

hiéu suy giam trong quy nay, cht yéu la do yéu té mua vu. Du vay, Igi nhuin
LNTT ctia 27 NHTM niém yét van tang trudng tudng déi tich cuc trong 1Q2026,

dat 94,260 ty dong (+14.2% YoY).

Bi€u d6 44. Két qua kinh doanh 1Q2026

200,000
180,000
160,000

140,000

120,000

100,000
80,000
60,000
40,000
20,000

0

YoY
QoQ

150,605

Thu tuf
l&i thuan

+16.6%
-0.1%

11,996 816 190,371
20,667 6,036 250
(56,763)
(39,348)
Thu tu Thu tu Thu tu KD Thu khéc Thuttfgépvon,  Téngthu nhap Chi phi Chi phi
HD DV ngoai hoi ching khoan mua cd phan hoat dong hoat dong du phong
+43.1% -13.1% -91.7% +39.6% -72.3% +15.3% +9.7% +27.5%
2.9% +37.8% -94.4% -57.6% -43.0% -9.1% -19.8% -5.0%

94,260

LNTT

+14.2%
-3.0%

Ngudn: Cac ngén hang, KBSV

Tang trudng tin dung kha quan,
phu hgp véi dinh hudng ctia NHNN

Theo sé liéu thong ké ciia NHNN, tang trudng tin dung toan hé thong tinh dén
hét thang 4 dat 4.6% so v4i dau nam, chadm han so vdi cing ky 2025 (5.3%). Tuy

nhién, con s& nay phu hdp véi dinh hudng than trong clia NHNN vé tang trudng

tin dung trong ndm nay nham kiém soat chat lugng tin dung toan hé théng,

dac biét la d6i vdi linh vyc bat dong san.

Cac xu hudng chinh cla tdng trudng tin dung trong 1Q2026 bao gém:

(1) Ve linh vuc, cho vay kinh doanh nhém nganh bat dong san va xay dung ghi
nhan téc do tang trudng vugt tréi so vdi cac linh vyc kinh té khac (Biéu d6
46). Theo s0 liéu ctia NHNN, du ng tin dung d&i vGi hoat dong kinh doanh
bat dong san tinh dén hét 28/02 tang trudng tich cuc (+11.7% YTD, +43%
YoY), phan anh sy hdi phuc cla thi trudng bat déng san nhd tién trién

trong cong tac thao g& thi tuc phap ly cho cac du éan. Péng thdi, tién do

trién khai va thi cong du an dugc day nhanh cling thic day nhu cau vén luu

dong va vén dau tu cla cac doanh nghiép xay dung.
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(2) Vé khach hang, cho vay KHDN tiép tuc la dong luc tang trudng chinh
(+5.1% YTD), trong khi cho vay phan khic ban |é tang tudng d6i cham
(+1.5% YTD). Diéu nay phan anh téc d6 phuc hoi chua déng déu giilia cac
thanh phan kinh té, dac biét la khi nhu cau tin dung ban |é chiu tac dong
tiéu cuc tit mat bang 13i suat ting manh dau nam.

(3) Véky han, cc cdu tin dung dang c6 xu hudng dich chuyén vé phia cac
khoan vay trung han va dai han (chiém 47.4% téng du ng cho vay, ting
1.04ppts QoQ). Cung vdi su gia tang nhu cau tin dung cta nhém KHDN,
dién bién nay cho thay cac doanh nghiép dang cé xu hudng ddy manh dau
tu ma rong quy mo va trién khai cac du an méi.

Biéu d6 45. Tang trudng tin dung 1Q2026 clia cic NHTM

Dan dat ting trudng tin dung toan hé théng la

nhém NHTM nhan tai cd cdu ngan hang yéu

kém (ngoai trlf MBB), v8i mic ting trudng 12% 7
vugt tréi so véi nhdém NHTM con lai (VPB

+10.3% YTD, HDB +9.2% YTD, VCB +4.8% YTD).
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6% +

4% 4 Trung binh nganh

2% +

0%

BID CTG VCB MBB VPB TCB ACB STB SHB HDB LPB VIB TPB SSB EIB OCB MSB

Ngudn: Cac ngan hang, KBSV

Biéu db 46. Cd cau tin dung theo linh vuc 1Q2026 Biéu d6 47. Cd cau tin dung theo ky han
Tytrong @ TangtrudngYTD (RHS) mNginhan mTrunghan Dai han
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Ngudn: Cac ngan hang, KBSV Ngudn: Cac ngan hang, KBSV

*Dua trén sé liéu cong b8 1Q2026 ctia 14 NHTM niém yét

Tinh hinh huy déng tu thi trudng 1 Tinh dén hét thang 4, tang trudng huy dong tién gUi cla toan hé théng chi dat
kém kha quan, cd cau huy dong 1.68% YTD, khién chénh |éch vdi tang trudng tin dung ngay cang md rong.

ti€p tuc dich chuyén sang kénh Trong do, tang trudng tién gtfi khach hang ctia 27 NHTM niém yét trong 1Q2026
GTCG va lién ngan hang & mUc thap (+0.5% YTD) bat chdp mat bang 13i suat huy dong dau nam tang

manh 2-2.5% so v&i cudi ndm 2025. Diéu nay dan dén ty |& LDR thuan & hau hét
cac NHTM tang lén mdc trén 100%, qua dé khién ty |& du ng tin dung/ huy dong
tién gui cha hé théng tang 1&n 1.16 [an - mc cao nhat trong lich su.
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Chénh |éch gilia huy dong tién gli va du ng
tin dung toan nén kinh té ti€p tuc néi rong ké
tU cudi 2025. Tinh dén hét thang 4, mdc
chénh l&ch dat ky luc 2,654 nghin ty dong
(+27.6% YTD), qua dé lam gia tang canh tranh
[di suat huy dong gilia cac NHTM.

Bi€u d6 49. Ty lé LDR thuan cac NHTM

KBSV

RESEARCH

Nguyén nhan cho tinh hinh huy dong kém kha quan cta hé théng ngan hang
trong 1Q2026 dén tu (1) nhu cdu s dung tién mat & trong luu thong gia tang do
anh hudng clia cc chinh sach thué; va (2) mét ludng vén 18n bi dch tac & ngan
sach nha nudc trong khi gidi ngan dau tu cdng chua khdi sic (thang du NSNN
[Gly ké 3 thang dau nam 2026 dat 299.3 nghin ty dong, trong khi lugng tién gifi
KBNN tai 3 NHQD tang thém trong 1Q2026 chi dat 157 nghin ty dong).

DE bd sung thanh khoan, cdc ngdn hang budc phai chuyén dich sang cac
nguon huy dong khac gom (1) phat hanh gidy td cd gia (+9.8% YTD), (2) vay lién
ngan hang (+2.8% YTD) va (3) gia tang tién glfi Kho bac tai cac nhdm ngan hang
qudc doanh (NHQD). Ty trong gidy tG c6 gia (GTCG) va vay lién ngdn hang trong
téng huy dong da tang thém 70bps ké tuf cudi 2025, [én muic 28.5%.

Biéu d6 48. Chénh léch giita huy ddng va tin dung va trung binh LSHDP 12 thang

Chénh [éch huy dong tién glfi va du ng tin dung Trung binh [&i sudt huy ddng 12 thang cac NHTM
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Ngudn: Cac ngan hang, NHNN, KBSV

Biéu d6 50. Cd ciu huy déng
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Ngudn: Cac ngan hang, KBSV
*Duia trén sé liéu cong bb 1Q2026 clia 14 NHTM niém yét

Ap luc thu hep NIM quay tré lai hé
théng ngan hang

Ngudn: Cac ngan hang, KBSV

NIM theo quy cta hdu hét cac ngan hang trong danh muc theo ddi cta ching
t6i déu chiu ap luc suy gidam trong quy dau ndm. Dién bién nay chl yéu chiu tac
dong tiéu cyc tu:

(1) Sucanh tranh giita cic NHTM ddy mat bang |&i suat huy déng tang manh
thém 2-2.5% so vdi cudi 2025. Hé qua la dong tién chay vé kénh tién guii co
ky han vdi Igi suat t6t hdn, [am tién gui CASA giam manh 187.5 nghin ty
dong va ty |é CASA giam 160bps QoQ xudng muc 20.8% - muc thap nhat
ghi nhan dugc ké tu 3Q2023.
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Trung binh NIM theo quy ctiia nhém NHTM
niém yét giam 16bps so véi quy trudc, vé mic
thap nhat trong nhiéu ndm trdg lai day. Trong
dé, 18i suat binh quan dau vao tang 31bps
QoQ, nhanh han téc d6 tang cua l3i suat binh
quan dau ra (+18bps QoQ).

M6t sé it ngan hang (VCB, CTG, STB) ghi nhan
NIM hdi phuc nhe so véi quy trudc nhd kha
nang chuyén phan gia tang chi phi vén sang
cho khach hang. Trong khi d6, phan I6n cac
NHTM déu chiu ap luc thu hep NIM. Theo d9,
HDB [a ngan hang cé mUc suy giam NIM [8n
nhat (-109bps QoQ), theo sau la LPB (-71bps
QoQ) va BID (-54bps QoQ).

Hau hét cadc NHTM trong danh muc theo doi
cla chlng t6i déu ghi nhan ty & CASA suy
giam so véi quy trudc, trong d6 MBB va TCB la
hai ngdn hang chju mdc giam manh nhét (lan
lugt la -4.6 va -3.2ppts QoQ). Ngugc lai, chi ¢
EIB va STB ghi nhan sy cai thién vé ty | nay.

KBSV

RESEARCH

(2) Viéc cac NHTM tang cudng huy déng qua cac kénh GTCG va lién ngan hang
c6 chi phivén cao hgn dé giai quyét van dé thanh khoan thiéu hut.

(3) Ap luc duy tri mic [di suat cho vay du canh tranh dé hé trg tang trudng tin
dung, dac biét [a doi vdi cdc NHTM c¢6 ty trong cho vay linh vuc BDS cao,

phai tdi cd cdu danh muc tin dung theo dinh hudng kiém soat tin dung BDS
clia NHNN.

Biéu d6 51. Lai suat binh quan dau vao/ra va NIM theo quy

NIM (LHS) —@— L3isudtbinhquandaura e==Q= | i suat binh quan dau vao

45% T T 12%
+ 10%

4.0% +
T 8%
3.5% + T+ 6%
O/O\\W 1 4%

3.0% —+
T 2%
2.5% 0%

102023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

Ngudn: Cac ngan hang, KBSV

Biéu d6 52. L3i suat binh quan dau vao/ra vao va NIM theo quy 1Q2026 ctia cac NHTM

Lai sudt binh quin dau vao L3i suét binh gquén daura NIM

Gia tri Tang trudng (QoQ) Gid tri Tang trudng (QoQ) Gia tri Tang trudng (QoQ)
veB 2.59% 027%%|  5.20% 1 04osh| 2.86% oj15%
cTe 342% 0.16%|  5.97% i 030e|  278% 0
BID 3.49% 0.19%|  5.21% [ 0360 191% 54%
MBEB 2.00% 0.379%|  T.39% 0.00%|  351% 26%
VPB 5.39% 033%| 9.80% E -ooms| s2m [0 3505
TCB 4.15% 065%|  7.05% 0.07%|  3.41% M
ACB 451% 0.38%|  6.84% 0.18%| 2779 16%
HDB 5.34% osb%| sesw R -oss%| 379% oo
sTB 252% 18|  6.829% DAy  2.72% 0iE%
MsB 3.97% 29|  T.01% D2e%|  331% Boas
viE 5.05% 0.40%|  T.55% ol22%|  2.94% 17%
ssB 5.14% 0.15%|  T.10% 0.06%|  247% B1ow
ElB 472% 0.44%|  6.64% 0.02%|  2.17% (-
PB 5.08% 0ase|  T.E1% [ -coss| 28 20%
LPB 5.47% 00| 7aze ([ DNME -0s1%| 2675 71%
oce 5.20% 0.49%|  T.ET% i Joaess|  295% s

Ngudn: Cac ngan hang, KBSV

Biéu d6 53. Ty 1& CASA
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Ngudn: Cac ngan hang, KBSV
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Chat lugng tai san suy gidm nhe do
yéu té mua vu

Biéu d 54. Ty & NPL va LLCR

KBSV

RESEARCH

Tinh dén hét 1Q2026, ty [& ng x3u ctia 27 NHTM niém yét dat 2.0%, tang 13bps
so vGi quy trudc. Chi mét sé it NHTM trong nhdm theo doi clia ching téi ghi
nhan cai thién vé chat lugng tai san trong quy nay bao gom VIB, MSB, va CTG
vGi ty |& nd xau giam nhe 3-8bps QoQ. Ty trong ng nhdém 2 cling ghi nhan tang
7bps QoQ, [én mUic 1.23% vdi gia tri nd tang 9.8% QoQ. Ching tdi cho rang
nguyén nhan cho su suy giam chat lugng tai san ca hé thong ngan hang cha
yéu la do yéu té mua vu cta cac quy dau nam.

Chi phi trich lap du phong trong 1Q2026 dat 39.3 nghin ty dong (+27.5% YoY),
cho thay cac ngan hang dang duy tri quan diém than trong hon d&i véi rdi ro
tin dung trong b&i canh mat bang i suat ting manh va dién bién tiéu cuc cla
vi mé thé gidi cé thé gay ap luc [én kha nang tra ng clia khach hang trong thai
gian tdi.

Dy phong rdi ro cho vay khach hang chi tang nhe 6.7% QoQ, trong khi ng xau
tang thém 11.1% QoQ (chu yéu la do ng nhém 3 va 4 tang manh [an lugt 36%
va 22.3% QoQ), khién ty |& bao phd ng xau (LLCR) giam xudéng 79.6% (tU mdic
82.9% cuia 4Q2025), thap han dgt giam manh vao nam 2024 khi cac NHTM suf
dung nhiéu bd dém du phong dé x{ ly ng xau.

Biéu d6 55. Trich lap du phong rti ro

LLCR(LHS) —@— NPL
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Ngudn: Cac ngén hang, KBSV

TPB la ngan hang ghi nhan su syt giam LLCR
manh nhat (-34.6ppts QoQ) do ty lé ng xau
cla ngdn hang nay tang dét bién 81bps QoQ.
Nhém NHTM quy md 1én (VPB, VCB, ACB,
MBB, BID) ciing ghi nhan LLCR suy giam,
ngoai trif CTG va TCB nhd kiém soat tét chat
lugng tai san.

Ngudn: Cac ngan hang, KBSV

Biéu d6 56. Ty l& NPL, ng nhém 2 va bao phu ng xau ctia cdc NHTM 1Q2026

TYIENPL Q0Q|  Tyléngnhém2 Q0Q LLCR QoQ
sTE 6.62% 0.21% 0.95% 1 0.20% 53.2% 3.34%
vPB 3.58% 0.25% 3.11% B o1ms 52.8% -2fBou
oce 3.52% 0.33% 1.93% ] 0.18% 55.6% 0§72
EIB 3.07% 0.20% 1.54% I b.35% 37.8% s
VB 2.94% -0.03% 2.55% [ 0.15% 43.1% 0.94%
MSB 2.66% -0.03% 127% i 0a3% 516% 0.43%
HDB 2.60% 0.16% 2550 [0 -0.3s% 50.0% an 22
TPB 217% 0.88%) 2.46% ¥ 58.4% [, 5
LPB 1.84% 0.15% 1.07% I o.0e% 69.6% ot
BID 1.76% 0.28% 1.34% i 0.05% 86.9% ljﬁjft-
MBB 1.429% 0.13% 1.06% I o1% 92.29% -1Ba%e
TCB 1.09% 0.02% 0.68% i 0.18% 129.4% 1343(
16 1.02% [§ -0.08% 107% 1 020% 167.2% 8.45%
AcB 0.97% 0.00% 0.71% bk 114.0% -0.42%
veB 0.62% 0.04% 0.23% 1 o001 253.4% i 28
Trungbinh 2.00% 0.13%] 1.23% 0.07% 79.6% 2.3%

Ngudn: Cac ngan hang, KBSV
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L3i suat d3 dang & vung dinh, dy
bdo sé giam dan tir dau 4Q2026

Bang 57. Cac chinh sach cia NHNN

Chinh sach
Ha mt bang i suat

NGi dung chinh

KBSV

RESEARCH

TRIEN VONG 2H2026

Tinh trang cdng thang thanh khoan clia hé thdng ngan hang tiép tuc duy tri
trong ntfa ddu ndm 2026 va chua c6 dau hiéu ha nhiét. Trong khi d6, ap luc 6n
dinh lam phat va ty gid lam thu hep dang ké du dia ndi long cla chinh sach tién
té ciia NHNN so v8i nam 2025. Hé qua [a ap luc huy dong ctia cdc NHTM gia
tang, qua do khién mat bang 13i sudt huy dong ting ndng trong quy dau nam.
Tuy nhién, chlng ti cho rang |3i suat huy dong da dang & vuing dinh, sé tiép
tuc neo cao trong quy 3, trudc khi cho dau hiéu giam dan tu dau quy 4, nhao:

(1) Tién trién tich cuc trong cuc dién xung dét My - Iran dudc ky vong sé& giam
bét ap luc 1én gid dau va lam phat trong nudc (theo kich ban cg sd, ching
t6i du bdo gid dau trong 2H2026 sé& duy tri 6n dinh trong khoang 70 - 75
USD/thluing). Cung vdi viéc ty gia USD/VND van dang duy tri trang thai én
dinh (ty gia lién ngadn hang mdi chitang 8bps YTD), NHNN sé& c6 thém du
dia dé hé trg thanh khoan cho hé théng.

(2) Giai ngan dau tu cong dy kién sé tdng téc trong phan con lai cia ndm dé
dat dudc muc tiéu tang trudng 10%, qua dé giai phong nguén von doi dao
ti NSNN chay vao hé théng ngan hang.

(3) Nhiing thay déi trong cd ché diéu hanh cia NHNN nham ha nhiét mat bang
l&i suat va giam ap lyc huy déng clia cac NHTM (Bang 57) du kién sé phat
huy hiéu qua ké tlf 3Q2026. Dong thdi, ching toi cling ky vong s& ¢4 thém
chinh sdch mdi dugc dua ra vao nira cudi ndm tu Chinh phi va NHNN dé
dat muc tiéu tang trudng.

Chiing téi ky vong dién bién |3i suat cho vay trong 2H2026 cling s& c6 su tuang
déng véi ldi sudt huy dong, nhung vdi d6 tré nhat dinh do cac ngdn hang can
thai gian hap thu chi phi von cao trong giai doan trudc. Tuy nhién, xu hudng
giam nhiéu kha nang s& mang tinh chon loc, tap trung vao cac linh vuc dugc uu
tién nhu xuat khau, san xuat cong nghiép, ha tang va cac nganh nghé déng vai
tro dong luc tang trudng kinh té&, trong khi mat bang (i suat déi vdi cac linh vuc
c6 mic dd rdi ro cao cé thé sé giam it han.

Hiéu lyc

- Thdng bdo s6 117/TB-NHNN ngay 10/4/2026 yéu cau cac NHTM giam 0.5 - 1%/ndm [&i suat tién gli ky han ti 6 thang TU 10/04/2026
trg 1én nhdm chdm ddt tinh trang canh tranh (i suét.

- Cong van s6 3972/NHNN-CSTT ngay 14/05/2026 yéu cau cac NHNN khu vuc t8 chic ki€ém tra cic chi nhdnh NHTM trén

dia ban trong viéc thuc hién chi trudng gidam mit bang |3i sudt theo chi dao ctia Théng déc NHNN

Thong tu 08/2026/TT-NHNN

- Slta cach tinh ty [& LDR, trong dé cho phép tinh thém 20% s6 du tién giii KBNN c6 ky han vao mau s8, thay vi loai trit TU 15/05/2025
hoan toan theo Théng tu 26/2022/TT-NHNN, nham giam ap luc huy ddng va tao thém du dia cho vay cia nhém NHQD.

Théng tu 25/2026/TT-NHNN

- Duy tri cd ché tinh todn ty |& LDR ctia Théng tu 08/2026/TT-NHNN. TU 01/07/2026
- N&i tran ty lé vén ngan han cho vay trung dai han tlf 30% [&n 40% nham gidm ap luc huy dong ctia cdc NHTM (xem
thém tai Bdo cdo Dé xudt ndi tran ty I SMLR)

Ngudn: KBSV téng hgp

39

b KB Securities | VIETNAM


https://www.kbsec.com.vn/pic/Service/KBSV_FTM_SMLR.pdf

Ky vong tang trudng tin dung hoan
thanh muc tiéu cia NHNN

Du bao ap luc lén NIM quay trd lai
trong nam 2026

RESEARCH

Sang nam 2026, du tang trudng tin dung bat dong san dudc ki€m soat chat ché
han, chdng téi ky vong tang trudng tin dung toan nganh van c6 thé téi thiéu
hoan thanh muyc tiéu 15% clia NHNN dya trén:

(1) Dau tu cong tiép tuc dong vai tro [a dong luc tang trudng chd dao cta nén
kinh té trong ndm 2026, vdi ky vong Chinh phd ddy manh giai ngan cac dy
an ha tang trong diém s& thic day nhu cau tin dung & cac linh vuc xay lap,
vat liéu xay dung, va logistics.

(2) Thudng mai ky vong s& chuyén sang trang thai xuat siéu ké tir 2H2026 vdi
su khdi sic clia hoat ddng xuat khau trong béi canh dong vén FDI dau tu
vao Viét Nam phuc héi, ddc biét la d nhdm nganh cong nghé cao, qua do
hé trd nhu ciu vén luu déng va tin dung thudng mai.

(3) Dinh hudng kiém soét tin dung bat dong san cia NHNN mang tinh chon
loc d6i vdi cac phan khic bat dong san dau cg, trong khi dong von vao nha
& xa hoi, khu cong nghiép, khu ché xuat va cac du an ha tang trong diém
van dudc khgi thdng. Cu thé, theo Cong vdn s8 4551/NHNN-CSTT va
5386/NHNN-TD, tin dung giai ngdn vao nhom bat dong san néu trén dugc
loai khoi tinh toan han muc tin dung clia cac NHTM (xem thém tai Bdo cdo
NGi han mdc tin dung bdt déng sén ¢é chon loc va Mién room tin dung cho 18
du dn trong diém).

Trong béi canh d6, tang trudng tin dung toan nganh dugc ky vong sé tiép tuc

dan dat bdi nhém NHQD nhd Igi thé trong viéc tai trg cac linh vuc uu tién nhu

san xuat, xudt khau, FDI va cac du an ha tang trong diém. Bén canh d6, nhém

ngan hang nhan chuyén giao bat budc (CGBB) cling dugc du béo sé ting
trudng vuct troi nhd Igi thé vé han muc tin dung cung kha ndng md rong phan
khic khach hang.

Vé phan khic tin dung, ching téi cho rang déng luc tang trudng phan nhiéu sé
dén ti nhém KHDN, trong khi tang trudng tin dung nhom ban lé du bao s&
cham lai do (1) tac ddng tiéu cuc cta xung dét M§ - Iran lén tinh hinh san xuat
kinh doanh va nhu cau trong nudc va quéc té va (2) mat bang l3i suat téi dinh &
vliing cao han nam 2025, qua dé lam giam nhu cdu vay cia nhém nay.

NIM ctia hé théng ngan hang du bao sé& suy giam nhe so v4i 2025, chli yéu la do

sy gia tang cda chi phi von (COF), trong do:

(1) DU ky vong mat bang |&i suat s& ha nhiét trong ntfa sau 2026, ching tdi cho
rang |&i suat s& duy tri & viing cao han 2025, qua dé khi€n COF nhich tang.

(2) Chlng tdi danh gid ap luc thanh khodn d&i v8i hé théng ngan hang van la
hién hitu, qua d6 bubc cac ngan hang phai dich chuyén cc ciu huy dong
sang cac kénh GTCG va lién ngén hang c6 COF cao hdn. Mat khac, [&i suat
lién ngdn hang va li sudt phat hanh trai phiéu ctia cdc NHTM ciing dang
neo d mdc cao, cang lam gia tang COF.

Trong khi d6, |gi suat sinh |Gi trung binh dudc ky vong chi cai thién & mdc han

ché& hon da tang cua chi phivén, do xu hudng dong tin dung dang dugc nén

vao cac nhdm nganh uu tién cung nhdém KHDN, dac biét la & cac linh vuc san

xuat, xuat kh3u, FDI va ha tang c6 mUc |gi suat thap hon tin dung ban Lé.

G chigu hudng nguac lai, chiing toi ky vong chinh sach ndi tran ty & vén ngén

han cho vay trung dai han (cé hiéu lyc tuf ngay 01/07/2026) sé& giam bdt ganh

nang huy déng von ky han dai ciia cdc NHTM, qua dé phan nao han ché ap luc

suy giam NIM.
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Chat lugng tai san gdp ap luc do
anh hudng ti mat bang l3i suat
tang dau ndm

Ky vong mit bang dinh gia clia
nganh ngan hang sé dudc cai thién
trong 2H2026

RESEARCH

Ching téi cho rang dién bién clia NIM s& cé su phan hoa gilta cdc ngan hang.
Cu thé, nhém NHQD vdi Igi thé mat bang [&i sudt huy déng thap han trung binh
nganh, két hgp v8i ngudn tién glii KBNN, dudc du bao s€ ghi nhan NIM cai
thién. Ngoai ra, nhém NHTM quy mé 18n, cé |gi thé vé CASA va dudc ho trg
thanh khoan nh& nhan CGBB (TCB, MBB, VPB, HDB) c6 thé quan tri COF tang
chdm han so vdi trung binh nganh, qua dé duy tri NIM di ngang hodc giam nhe
so v8i 2025. Ngudc lai, nhdm NHTN v@i quy mo nho va trung binh sé phai d6i
mat véi ap luc thu hep NIM l&n han do nang luc huy dong kém.

Ching ti cho rang mat bang |&i suat tang cao trong giai doan dau nam s& tac
déng bat Igi t6i nhom khach hang vay l&i suat tha ndi va c6 nang luc tai chinh
yéu, qua do [am gia tang rui ro hinh thanh ng xau mdi. Theo d6, ap luc lén
chat lugng tai san cta hé théng ngan hang cé thé quay trd lai tlf 2Q2026,
trong khi nhiing bat 6n lién quan dén cing thang dia chinh tri toan cau van la
bi€n s6 can dugc theo ddi chat ché&. Tuy nhién, chdng t6i ky vong chat lugng
tai san van dugc kiém soat t6t nhg tang trudng kinh t& 6n dinh va tién trién
trong cong tac thao g& tha tuc phap ly cho cac du an bat dong san.

Chung t6i ky vong chi phi trich [ap du phong cta hé thong cé thé nhich nhe
trong nam 2026 khi ng xau hinh thanh mdi gia tang, song ap luc gia tang sé
khéng qué L8n nhg nhiing thay déi tich cuc vé phap ly trong quy trinh xif ly ng
theo Luat hoa Nghi quyét 42/2017. Tuy nhién, trong bi canh Chinh phu dang
day manh cdng tac giai phéng mat bang nham thdc day ti€n d trién khai céac
du an ha tang va bat dong san trong diém, ching téi khdng loai tri kha nang
mét s6 ngan hang cd ty trong [8n céc khoan vay dudc bao dam bang bat déng
san c6 thé phat sinh ap luc trich 1ap du phong.

Chi sé P/B trung binh ctia 27 ngan hang niém yét dat 1.39x, thap hon trung
binh 5 ndm & mUc 1.46x, phan anh tdm ly than trong cta nha dau tu trudc
nhifng lo ngai vé tac ddng clia chién tranh d&i vGi nén kinh té Viét Nam, cung
vdi dién bi€n huy dong va |3i sudt c6 thé gay ap luc lén NIM. DU vay, ching toi
ky vong mat bang dinh gid ca nganh ngan hang s& dudc cai thién trong
2H2026 nhd bdi canh vi md khdi sdc, qua dé giam bdt tdm ly than trong cla
nha dau tu va ho trg qua trinh tai dinh gia ¢ phi€u ngén hang.

Lwa chon ¢& phi€u cho ndm 2026, ching t6i wa thich ACB véi khau vi rli ro an
toan, tiém nang cai thién NIM va tang truéng LNTT rd nét so véi ndm 2025 (do
chiu ap lyc tang trich lap dy phong tir Nghj dinh 86); MBB véi téc do tang
trudng vuot troi va chat lugng tai san dugce kiém soat tét; va TCB véi tiém nang
trién khai tai san s6. Hién cac c6 phi€u nay da diéu chinh vé vung dinh gid hop
ly, nha dau tu ¢é thé can nhac giai ngan tai cdc nhip diéu chinh.
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Biéu d6 58. P/B nganh ngan hang
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Ngudn: Bloomberg, KBSV
Biéu d6 59. binh gia P/B clia cdc NHTM
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Ngudn: Bloomberg, KBSV
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K& hoach tang trudng than trong
trong b&i canh vi mo bién déng

Du phdng tang trudng tin dung chdm
lai nhung van tich cuc

NIM ca nam ky vong cai thién so vdi
2025

M4 rong hé sinh thai ho trg thu nhap
ngoai lai
Chat lugng tai san suy giam nhe

nhung van trong tam kiém soat

Khuyén nghi: MUA - Gia muc tiéu
28,100 VND/CP

M UA Duy tri

Ngan hang TMCP A Chau (ACB)

Lgi nhudn phuc hoi

Chuyén vién phan tich Vii Diéu Ha
(+84) 24-7303-5333 havd2@kbsec.com.vn

KHKD 2026 ctia ngan hang d3 dugc thong qua: (1) tang trudng tai san dat 16% YoY,
(2) tang trudng tin dung va huy dong dat 16% YoV, (3) LNTT tang 14% Yoy, (4) ty &
NPL thap hon 1.2%, (5) chinh sach chi tra c6 tlic gom 7% tién mat va 13% c6 phiéu.

Chung t6i du phéng tang trudng tin dung 2026 dat 15%, thap hon muc tiéu tang
trudng cta ngan hang do dinh hudng than trong cia NHNN doi véi tang trudng tin
dung va tac déng clia chién tranh My - Iran [én céc [inh vuc cho vay chu luc. Mat
khac, dong luc tang trudng ky vong sé dén tu cho vay FDI, cho vay mua nha, va
nang cao nang luc cho vay ctia cong ty con.

Su sut giam clia NIM trong quy 1 ky vong s& dao chiéu nha (1) ky vong 3i suat huy
dong giam trong 2H2026, (2) ty & CASA cai thién nhg dong tién tu cho vay nhém
KHDN [8n, va (3) ddy manh cho vay trung dai han vdi IEA tét han.

Doanh thu phi du kién tang trudng tich cuc nha hai dong luc: thanh [dp cong ty bao
hi€m phi nhan tho va ddy manh phat trién san pham dau tu tai cac cdng ty con.

Chat lugng tai san trong 2026 dy kién suy giam nhe, phan anh (1) méi trudng |3i
suat cho vay tang trong quy 1 va (2) anh hudng tiéu cuc ti cac bién s6 vi mo [én cac
linh vuc cho vay cht luc cdia ngén hang.

Dua trén trién vong kinh doanh clia ngan hang cling nhu danh gia cac yéu té ruiro,
ching t6i dua ra khuyén nghi MUA vdi c6 phiéu ACB v3i gia muc tiéu 28,100 VND/CP
- tiém nang tang gia 25.5% so vdi gia dong clfa ngay 03/06/2026.

Dif liéu giao dich Bién ddng gia ¢4 phiéu

Gia muc tiéu VND 28,100 Ty 1& CP ty do chuyén nhugng 85% (%) M 3M 6M 12M
Tang/giam (%) 25.5% GTGD TB 3 thang (ty VND/triéu USD) 387.8/1.5  Tuyét ddcvj 13.5 19.8 4.4 22.4
5 hifu nud 3i Tudng d6i 183 9.8 03 -127

Gi4 hién tai (03/06/2026) VND 22,400 thtjum{dc ngoai (%) 24.9% g

Gid muc tidu dong thuan VND 27,573 Co ddnglén Sather Gate In-

V6n héa thi trudng vestments Limited

: 127.9/4.8 9
(nghin ty VND/ ty USD) / (4.99%)
. . .. Gia (LHS)

Dy phong KQKD & dinh gia Tudng quan VN-Index

FY-end 2024 2025 2026F 2027F (VND) (%)

Thu nhap [3i thun (ty VND) 27,795 26,906 32,000 37,929 igggg ig

LN trudc CF DPRRTD (ty VND) 22,612 22,874 25,984 30331 000 0

LNST ngan hang me (ty VND) 16,790 15,625 18,625 21,474 15000 -10

EPS (dong/cé phiéu) 3,759 3,042 3,209 3,699 10,000 20

Tang trudng EPS (%YoY) -9 -19 5 15 5,000 -30

PER (x) 6.6 8.2 7.0 6.1 0 e g
W ww o @ @ © © Q

Gid tri s6 sach/CP (BVPS) 18,685 18,401 18,319 20,378 g gdagdda sy yd
sddgdssdgsgggg

PBR (x) 13 14 12 11 ES583g8d3:583888

ROE (%) 21.7 17.6 18.5 19.1 E2TITTITIEITE

0, . B . .
Ty suét cd tuc (%) 4.0 4.0 2.8 45

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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K& hoach kinh doanh than trong
trong bdi canh vi mé bién dong

Du bao tang trudng tin dung kha
quan

NIM chiu ap lyc trudc muc tiéu tang
trudng

Chat lugng tai san suy gidam nhe
nhung van dudc kiém soat tat

Khuyén nghi: MUA - Gia muc tiéu
31,400 VND/CP

M UA Duy tri

Ngan hang TMCP Quan doi (MBB)

Vudng mac tuf bai toan huy dong

Chuyén vién phan tich Vii Diéu Ha
(+84) 24-7303-5333 havd2@kbsec.com.vn

KHKD 2026 d3 dudc thong qua, trong d6: (1) tang trudng tai san dat 28% Yoy, (2)
tang trudng tin dung dat 30% Yoy, (3) LNTT 2026 tang 15% YoY, (4) ty |& NPL thap
hon 1.5%, va (5) phuong an phan phai lgi nhuan 2025 bao gobm 10% tién mat va
15% c6 phiéu. Ngan hang d3 dua ra ké hoach tang thém t6i da 22,137 ty dong von
diéu lé.

Chung t6i du phéng tang trudng tin dung 2026 dat 27%, thap hdn han mdc 35%
dudc cap cho ngdn hang nhan CGBB do (1) ap luc can d6i von huy dong dé dap dng
muc tiéu tin dung, (2) NHNN kiém soat cho vay BBS, va (3) xung dét My - Iran lam
giam nhu cau vay thudng mai va kinh doanh ho gia dinh.

Ching t6i du phong NIM giam 13bps so v&i ndm 2025 do ap luc huy déng khién chi
phivén duy tri 8 mat bang cao, trong khi l3i sut cho vay du ki€n khdng tang thém
theo chu triong ctia ngan hang.

Chat lugng tai san trong 2026 du kién suy giam nhe, phan anh anh hudng tiéu cuc
cta chién tranh va xu hudng tang cua 3i suat trong 1Q2026 |én kha ndng tra ng cla
khach hang.

Dua trén trién vong kinh doanh clia ngan hang cling nhu danh gia cac yéu té ruiro,
chdng t6i dua ra khuyén nghi MUA vdi c6 phiéu MBB véi gia muc tiéu 31,400
VND/CP - tiém nang tang gia 26.2% so vdi gia dong clfa ngay 12/06/2026.

Dii liéu giao dich Bién ddng gia ¢4 phiéu

. on vlé ai 0,
Gia muc tidu VND 31’400 Ty léCPty do/chuyv?n nhuang 50% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 442.8/16.8  Tuyét ddi 35 6.1 3.1 34.7
Téng/giam (%) 26.2% S& hitu nudc ngoai (%) 22.5%  Tudng d6i 2.9 -11.2 -6.1 -2.0
Gid hién tai (12/06/2026) VND 24,850 Cé dong 18n Viettel (14.7%)
Gid muc tiéu dong thuadn VND 33,230
Vén héa thi trudng
L , 199.4/7.6
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gid (LHS)
(VND Tudng quan VN-Index o
FY-end 2024 2025 2026F 2027F ) (%)
Thu nhap 13 thuan (ty VND) 41,152 51,610 65,363 82,815 igggg 30
LN trudc CF DPRRTD (ty VND) 38,406 48,012 59,301 75,228 25000 20
LNST ngan hang me (ty VND) 22,634 26,779 33,123 42,977 20,000 10
EPS (dong/cé phiéu) 4,265 3,325 4,112 5,335 15,000 0
T&ng trudng EPS (%YoY) 8 -22 24 30 10,000 10
PER (x) 58 74 6.0 46 5'008 S ‘ "
GiétriS6SéCh/CP(BVPS) 22,060 17,632 21,705 28,287 NN NN YN Y YY 8y
SRS W R s I I s O~ S s =
PBR (x) 1.1 1.4 1.1 0.9 gdsgsdgagsdgagd
5683823388383 8
ROE (%) 215 21.1 21.4 21.9 fLgLLTgsegseses
ﬂﬂﬂﬂﬂ 999999
Ty suét cd tuc (%) 2.0 0.8 4.0 0.0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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K& hoach kinh doanh 2026: Hai kich
ban dua trén chién tranh M - Iran

Tang trudng tin dung 2026 c6 xu
hudng cham lai nhung van & mic
kha quan

Ap luc 1&n NIM quay tré lai trong
2026

Tang trudng lgi nhuan dudc ho trd
b&i nguén thu ngoai l3i

Chat lugng tai san van dudc kiém

soat tot

Khuyén nghi: MUA - Gia muc tiéu
39,700 VND/CP

M UA Duy tri

Techcombank (TCB)

Ap luc quay tré lai trong ngan han

Chuyén vién phan tich Vii Diéu Ha
(+84) 24-7303-5333 havd2@kbsec.com.vn

KHKD 2026 xdy dung dua trén hai kich ban, gom: (1) tang trudng LNTT 15% YoV, ty
[& NPL<1.5% khi chién tranh s6m ha nhiét; va (2) tang trudng LNTT 7.5% YoV, ty |é
NPL<2% néu chién tranh dai d3ng. PHCD da théng qua phudng &n chi trd 7% cd tic
tién mat, chia cé tlic bang cé phiéu ty 1& 60% va phat hanh 36 triéu cé phiéu ESOP.

Chung t6i duy tri du bao tang trudng tin dung 2026 dat 14.5% duya trén: (1) quyét
tam ha ty trong linh vuc bat déng san va ddy manh cho vay dau tu ha tang ciia ngan
hang, (2) cho vay ky quy dugc md réng du dia, va (3) cho vay tin chap dugc cai thién
nhd cac chinh séch hé trg thu nhap ngudi dan.

Chung t6i diéu chinh dy phdng NIM sé& di ngang so v&i ndm 2025 do ap luc chi phi
vén van hién hitu trong bai canh huy déng khé khan, trong khi 13i sudt cho vay khé
tang vi tinh hinh san xuat kinh doanh chua khdi sac, cling v8i dinh hudng ha ty
trong cho vay linh vyc bat dong san.

DBong luc cho tang trudng thu nhap ngoai ldi chd yéu dén ti mang ngan hang dau
tu, banca, kinh doanh tai san s, va dich vu danh cho nhém khach hang kha gia.

Chat lugng tai san ky vong dudc duy tri 8n dinh trong ndm nhg chién lugc da dang
héa danh muc, xu hudng ha nhiét ciia mat bang i suat va ty trong khach hang
chiu anh hudng truc tiép ti chién tranh My - Iran rat thap.

Chung t6i dua ra khuyén nghi MUA dai véi c6 phiéu TCB vdi gia muc tiéu 39,700
VND/CP - tiém nang tang gia 23% so vdi gia dong cfa ngay 21/05/2026.

D liéu giao dich Bién ddng gia c6 phiéu

. en v |é 8 (o)
Gia muyc tiéu VND 39,700  TV'€CPtidochuyénnhiong 5% (%) MM M 1w
GTGD TB 3 thang (ty VND/triéu USD) 530.2/20.1  Tuyét déi 14 9.9 5.8 4.4
Tang/giam (%) 23% S8 hitu nudc ngoai (%) 22.4%  Tudng déi 48  -115  -205  -39.0
Gi4 hién tai (21/05/2026) VND 32,250 6 dbng n MSN (14.8%)
Gid muc tiéu dong thuan VND 42,400
Von héa thi trudng
. . 229.9/8.7
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gid Gia (LHS)
(VND) Tudng quan VN-Index o
FY-end 2024 2025 2026F 2027F (%)
Thu nhap i thuan (ty VND) 35,508 38,155 43,875 52,366 50.000 ig
LN truéc CF DPRRTD (ty VND) 31,621 36,959 42,547 49,912 40,000 0
LNST ngén hang me (ty VND) 21,523 25,290 29,275 34,788 30,000 10
EPS (ddng/c phiéu) 3,046 3,569 4,110 4,885 20,000 -20
Tang trudng EPS (%YoY) -40 17 15 19 10,000 30
’ -40
PER (x) 9.5 9.1 7.8 6.6 . I s
GiétriS6SéCh/CP(BVPS) 20,940 25,331 28,351 32,164 N0 LR Ny LYY 9y Y
S S s S88 g8 s g8 g8¢e g
PBR (x) 1.4 1.3 11 1.0 gSgsdggg8g884d84848
885885 =g2ggd
ROE (%) 156 159 158 167 SSSSSS5585558
o I 93399388998
Ty sudt c6 tifc (%) 4.6 1.5 1.1 11

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV

45

b KB Securities | VIETNAM



KB Securities

VIETNAM

Chuyén vién phan tich cao cap Nguyén Dinh Thuin

B é't d@ n g Sé n d a n C u (+84) 24-7303-5333 thuannd@kbsec.com.vn

Cac yéu to cot 16i van dang dudc duy tri

N
K&t qua kinh doanh cho thy sy tréi chiéu giita doanh thu va lgi nhun trong Tru n g la p Duy tr
2025 va 1Q2026 T
Doanh thu clia cac doanh nghiép BDS niém yét trong 2025 dat 583,237 ty VND KDH MUA
(+64%Y0Y), LNST dat 41,944 ty VND (+84%YoY). Néu khong tinh nhém cé phiéu Gid muc tiéu 39,900 ND
thudc ho Vin va NVL, trong 1Q2026, doanh thu dat 8,874 ty VND (-4%YoY) va LNST NLG MUA
dat 1,702 ty VND (+20%YoY). Gid muc tiéu 45,600 ND

Thi trudng BDS phuc héi c6 chon loc nhé phap ly khai thdng, nhung thanh
khoan phan héda va gia van neo cao trong khi nén [3i sudt khéng ing hd

Quy 1/2026 cho thay hanh lang phap ly tiép tuc dudc hoan thién, thao g& dy an ton
dong va bg sung ngudn cung mdi, song dong tién van dén manh vé dat nén vdi
108,998 giao dich — gap hon 3.5 lan so véi 30,857 giao dich can hd va nha & riéng
[é. Lugng ton kho khoang 29,860 cdn/nén phan bo kha déu gitia ba phan khic
(chung cu 10,496 can, nha riéng lé 10,474 can, dat nén 8,890 nén), cho thay ap luc
hap thu van hién hifu du ngudn cung dudc cai thién. Diém nghé&n |8n van dang
nam & gia. Gia can hd sd cap tai Ha Noi dat trung binh 128 triéu dong/m? va
TPHCM 112 triéu dong/m? do tép trung vao phan khic cao cap, bi day lén bdi chi

phivat liéu, logistics va dac biét la mat bang |&i sudt clng ap luc ty gia, lam phat tu
bién déng dia chinh tri. Mc gia neo cao nay truc ti€p bao mon kha nang ti€p can
nha & cia nhém thu nhép trung binh va ngudi tré.

Cac doanh nghiép BDS trong nlia sau 2026 ky vong vao mét su héi phuc dan dan
thay vi bt pha

L&i vay mua nha van neo & viing dinh hai nadm, tiép tuc la luc can. Tuy thi trudng
dang khé biit pha nhung nhiéu kha ndng s& phuc hoi dan theo hudng bén viing

han. Nhitng yéu t& s& hé trg cho su phuc hdi cia nhém Bat ddng san sép téi bao
gbém: (1) Xu hudng thao gd phap ly, hoan thién cg ché doi vdi thi truGng Bat dong
san (2) Thic day hoan thién ha tang giao thong két ndi va (3) L&i suat ky vong di
ngang trong nlfa sau cia nam, gitp 6n dinh chi phi

Nhiing yéu té tiéu cuc da dugc phan anh nhiéu vao gia

Nhém DN BDS ma ching tdi quan sat hau hét hién dang cé P/B trung binh thap
hon P/B trung binh 5 ndm. Vi ky vong nhiéu diém sang tich cuc trong 2026 NBT ¢6
thé xem xét va lua chon nhiing doanh nghiép cé trién vong tét véi quy dat sach
[n, day du phap ly, kha nang trién khai du an manh va cd cdu tai chinh an toan.
MGt s6 cd héi dau tu dang chd y [a cac ¢6 phiéu KDH, NLG.
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Két qua kinh doanh cho thay su trai
chiéu giita doanh thu va lgi nhuin
trong 2025 va 1Q2026

Trong 15 doanh nghiép BDS ma KBSV quan
sat, ¢ 11/15 DN ¢4 LNST 2025 tang trudng
dudng so vdi cung ky, cho thay su phuc héi
trong KQKD.

Viéc thdo g8 vudng mac phap ly cho nhiéu dy
an gitp doanh nghiép day nhanh tién d ban
giao va ghi nhan doanh thu. Cung vdi do,
nhiéu doanh nghiép ghi nhan cac khoan Igi
nhudn [8n tU chuyén nhugng dy &n, thodi vén
va hgp tac dau tu, cdng hudng véi nén so
sanh rat thap ctia ndm 2024 khién téc d6 tang
trudng lgi nhuan tich cyc sang 2025. Tuy
nhién, sy phuc hdi nay c6 tinh phan hda rd rét
gitta nhdm doanh nghiép.

KBSV

RESEARCH

KET QUA KINH DOANH

Doanh thu clia cac doanh nghiép BDS niém yét trong 2025 dat 583,237 ty

VND (+64%YoY), LNST dat 41,944 ty VND (+84%YoY). Néu khéng tinh nhém cé
phiéu thudc ho Vin va NVL, Igi nhuén cta cidc DN BDS tiép tuc hdi phuc; cu thé,
doanh thu dat 46,449 ty VND (-14%YoY) va LNST dat 9,054 ty VND (+34%YoY).
Trong 1Q2026, loai trl nhdm Vin va NVL, doanh thu dat 8,874 ty VND (-4%YoY)
va LNST dat 1,702 ty VND (+20%YoY). Tuy nhién chi ¢4 37/63 DN quan sat c6 |gi
nhudn tang trudng dudng so vdi cung ky, cho thay su phan hda trong KQKD
clia cac DN.

Biéu d6 60. K&t qua kinh doanh cia cdc DN BDS niém yét

Doanhthu  mmmmssm INST  —e— Tangtrudng DT Tang trudng LNST

(ty VND) (% Yov)
80,000
T 55%
70,000
60,000 + T 35%
.\\'//\ 1 15%

i \\ \/ %

50,000
40,000
30,000
20,000

T -25%
10,000

0 I l I . . . .—‘———f -45%

2019 2020 2021 2022 2023 2024 2025 1Q2026

Ngudn: Fiinpro, KBSV téng hgp
*S6 liéu khdng bao gobm cac doanh nghiép nhém Vin va NVL do quy mé vugt tri so vdi toan nganh

Biéu d6 61. Ldi nhudn 2025 cia mdt s6 DN BPS

LNST 2025 % Tang trudng YoY

(ty YND)
50,000 T — 1600%
45000 1 + 1400%
40,000 1 + 1200%
35000 + 1 1000%
30,000 + -+ 800%
25,000 1 -+ 600%
20000 + - 400%
15000 + + 200%
10000 + £+ 0%
5,000 —+ -+ -200%
0 -400%

VHM KDH HDC DXG NLG TCH VPl  PDR DIG AGG CEO CRE SCR NTL NVL

Ngudn: Fiinpro, KBSV téng hgp
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Thi trudng BDS phuc héi c6 chon
loc nhg phap ly khgi théng, nhung
thanh khodn phén héa va gia van
neo cao

Trong Quy 1/2026, thi truéng Ha
NGi ha nhiét vé nguon cung sau quy
bung nd cudi 2025 nhung gid van
ti€p da tang & phan khiic Chung cu;
Nha phé & Biét thy van tram lang

KBSV

RESEARCH

Bi€u d6 62. S6 lugng giao dich can hd chung cu, nha & riéng &, dat nén

mDitnén ®mChungcu

(can)
300,000 -+
250,000 —+
200,000 —+
150,000 +
100,000 +

50,000 —+

0

Ngudn: B4 Xay dung, KBSV téng hgp

Quy 1/2026 cho thay thi trudng budc vao pha phuc héi nhung chua dong déu
gitta cac phan khic. Hanh lang phap ly tiép tuc dugc hoan thién, thao g& dy an
tén dong va bd sung ngudn cung mdéi, song dong tién van dén manh vé dat nén
vGi 108,998 giao dich — gap hon 3.5 [an so vdi 30,857 giao dich can hé va nha &
riéng |&. Su l&ch pha nay phan anh tdm ly nha dau tu van uu tién tai san dat nén
cé tinh dau cd, trong khi cau & thuc véi chung cu bi kim hdm bgi mat bang gia.
Lugng tén kho khoang 29,860 can/nén phan bé kha déu gitia ba phan khic
(chung cu 10,496 can, nha riéng lé 10,474 cdn, dat nén 8,890 nén), cho thay ap
luc hdp thu van hién hiiu di ngudn cung dudc cai thién.

Diém nghén |&n van dang nam & gid. Gid can ho so cap tai Ha Noi dat trung
binh 128 triéu déng/m? va TPHCM 112 triéu dong/m?, bi ddy |én bdi chi phi vat
liéu, logistics va d&c biét la mat bang |3i suat cung p luc ty gia, lam phat ti
bién déng dia chinh tri. Viéc gid Ha N6i vugt TPHCM la tin hiéu dang chiy, cho
thay nguén cung mdi tap trung & phan khic cao cap va thiéu vang san pham
vUa tdi tién. MUc gid neo cao nay tryc ti€p bao mon kha nang ti€p can nha g
ctia nhém thu nhap trung binh va ngudi tré — chinh la ly do dinh hudng chinh
sach dang chuyén trong tdm sang nha & xa hdi, nha thuong mai gia ré va gdi tin
dung 145,000 ty dong uu tién ngugi dudi 35 tudi.

Thi trudng s cap Ha NOGi tiép tuc tich cuc vé gia & phan khic Chung cu nhung

ngudn cung chiing lai, trdm ldng & phan khiic Nha phé & Biét thu, cu thé:

- Canhd: Quy 1/2026, ngudén cung ma mdi dat 8,010 can (-46% qoq, +104%
yoy) — ha nhiét sau mic dinh Quy 4/2025 nhung van cao gap d6i cung ky.
Lugng tiéu thu dat 5,382 cdn (-60% qoq, +36% yoy). Gia chao ban sd cap
trung binh tiép tuc tdng vugt 101 triéu déng/m? (+8% qoq, +33% yoy). G thi
trudng thif cap, gia ban trung binh dat khoang 61 triéu dong/m? (+20%
yoy), du c6 ha nhiét d mét vai khu vuc nhung van con § muc nén cao so véi
cung ky.

- Nha phé & Biét thy: Nguén cung mé mdi Quy 1/2026 dat 986 can (+51%
godq, -34% yoy), cai thién so vdi quy trudc nhung van thap hon nhiéu so vdi
cting ky do thiéu vdng ngudn cung |8n tif cac du an dai d6 thi. Lugng giao
dich dat 947 can (+15% qoq, -47% yoy). Gia ban thi cap trung binh dat
khoang 199 triéu dong/m? dat (+6% yoy).
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Biéu db 63. Ngudn cung va gia ban can hd tai Ha Noi Bi€u d6 64. Ngudn cung va gia ban thap tang tai Ha NGi
(can) e NguOncung e SG Cinbén (UsD/m2) m Nguon cung mm S6 cdn ban Gid ban thd cap
(c&n) (USD/m2)
14,000 — Giéd ban SO Cap e Gid ban thif cap T 4,000 6,000 + + 8,000
3,500 |
12,000 5000 7,000
10,000 3,000 L 6,000
2,500 4,000 |
8,000 ’ 5,000
2,000 3,000 L 4,000
6,000
1,500 2000 L 3,000
4,000 1,000 L 2,000
2,000 500 1,000 L 1,000
0 0 0 Lo

Ngudn: CBRE, KBSV téng hgp

Quy 1/2026, thi trudng Tp. HCM duy

tri da phuc héi & phan khuc C
cu; nguén cung thap tang lao
sau quy ting manh cudi 2025

Ngudn: CBRE, KBSV téng hgp

Thi trudng H6 Chi Minh duy tri da phuc hoi, dac biét tich cuc vé gia & phan khic

hung Chung cu:

déc

Can hd: Quy 1/2026, ngudén cung md mdi dat khoang 1,642 can (-48% qoq)
nhung tang vot so vGi nén thap clng ky (gap gan 4.7 lan svck). Lugng tiéu
thu dat khoang 2,930 can (+4% qoq, gap ~14 lan svck), cho thay sic cau
van manh. Gia ban so cap trung binh duy tri  mic 92 triéu déng/m? (+19%
yoy). Ap luc tdng gia lan manh sang thi trudng th{t cap, day gia trung binh
[én 68 triéu dong/m? (+11% qoq, +35% yoy).

Nha phé & Biét thu: Sau quy buing né cudi 2025, nguén cung thap tang Quy
1/2026 lao d6c vé 87 can (-98% qoq, +50% yoy). Lugng giao dich dat 750
can (-78% qoq, gap ~24 lan cung ky) nhg hap thu lugng hang ton tif cac dy
an md ban trudc dé. Gia sg cap trung binh duy tri 6n dinh & 222 triéu
déng/m? (-27% yoy), trong khi gia thd cap dat 169 triéu déng/m? (-1% qog,
+13% yoy).

Biéu d6 65. Ngudn cung va gia ban can hd tai Tp. HCM Biéu d6 66. Ngudn cung va gia ban thap tang tai Tp. HCM

N\ guon cung

(can) Gia ban s cap
16,000 T
14,000 4
12,000 +

10,000 +

W SG can ban

e G4 DN thU cp

8,000

6,000
4,000
2,000

2022

N guon cung mmm—— SG cdn ban
(triéu/m2) (c3n) (triéu/m2)

- 100

Gid ban SO Cap e Gid ban thif cap
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0

+ 80
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0

2024 2025

Ngudn: CBRE, KBSV téng hgp

Nguén: CBRE, KBSV téng hgp
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C3p nhat két qua ban hang cua cac
DN trong danh muc theo doi

KBSV

RESEARCH

Trong 04 doanh nghiép chiing t6i dang theo d&i, cac doanh nghiép déu cho
thay két qua ban hang/trién khai du an tich cuc hon trong giai doan gan day:
- VHM: ghi nhan Q1/2026 doanh thu ban hang dat 81.7 nghin ty VND, tang 133%
yoy, dong thai doanh sd chua ghi nhan cudi quy & mc 20.6 nghin ty VND

- NLG: dat doanh s6 ban hang liy k& 4M2026 han 3.5 nghin ty VND, tang 36%
yoy, chu yéu dén tif Mizuki Park, Izumi, Southgate va Elyse Island

- KDH: dén cudi Q1/2026 d3 ban lly ké khoang 60% trong téng 226 cdn thap
tang tai du an Gladia, va dang chudn bi mg ban phan khic cao tang trong
3Q2026

- DXG: ghi nhdn Q1/2026 doanh thu hgp nhat han 1,467 ty VND, tang 59% yoy,
[gi nhudn sau thué hon 214 ty VND, tang 173% yoy, v8i dong luc chinh dén tu
hoat déng kinh doanh c6t 18i phuc héi va cac du an dang trién khai
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D3y manh dau tu ha tang két néi sé
md ra cd hdi cho cac dy an Bat
dong san

KBSV

RESEARCH

TRIEN VONG 2H2026

Sy phat trién déng bd cla hé théng ha tang giao théng la dong luc cot 6i thic
day gia tang gia tri va md& rong khéng gian cua thi trudng bat ddng san. Cu thé,
trong nifa cudi ndm 2026, viéc khdi cong va day manh tién d6 cac dai du an nhu
dudng sat cao téc Bac - Nam, cac tuyén vanh dai cling dugdng sat do thi tai Ha
NGi va TP.HCM du kién tao ra mang ludi két néi quy md IGn. Viéc nang cap ha
tang nay cai thién truc ti€p kha nang khai thac thuc té€ va su thuan tién trong
sinh hoat, tif d6 ndng cao mit bang gid va tao cd s dé cic chu dau tu tu tin
trién khai du an méi. Dang chl y, phan Ung thuc té cda thi trudng cho thay
dong von thudng cé xu hudng "di trudc don dau", khién gia tri tai san tai cac
khu vuc dang hinh thanh ha tang dugc dinh gia ti s6m, ngay ca trudc khi cong
trinh di vao van hanh hoan chinh. Hé qua tat yéu ctia qua trinh nay la su dich
chuyén va phét trién manh mé cta cac dy an bat dong san tai nhiing khu vuc
vlng ven xung quanh trung tdm Ha N§i va TP.HCM.

Hinh 67. Quy hoach mang ludi cac tuyén metro tai Ha Noi

Ngudn: KBSV téng hgp
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N6 luc thdo g& va hoan thién hanh
lang phap ly, dinh hinh tang truéng
trung va dai han cua thi trudng Bat
ddng san

KBSV

RESEARCH

Hinh 68. Mang ludi dudng vanh dai Ha Noi

MANG LUGI VANH DAI
KHUNG VUNG THU BO

THAI NGUYEN

VINH PHUC BAc GOt

PHU THQ

BAC NINH

TUYEN VANH BAI

knépkin OO
Tugénhe  QEDED
(ohyc w phia Nam sbng Héng)

HUNG YEN

CHUT NANG

Tnuc chinh 64 t| I EDED
Caotécdothi OO

Cao téc (5]

HOA BINH

HA NAM

Ngudn: KBSV téng hgp

Hinh 69. Mang ludi dudng vanh dai TP.HCM

BINH DUONG

Xa 1§ Ha N§i

<

Cao téc
Long Thénh - Du Gidy

LONG AN

) busng vanh dai 2
© busng vanh dai 3
Q Dudng vanh dai 4

BA RIA -
Cao 1oc TP HCM - Trung Lugng

Ngudn: KBSV téng hgp

Su hoan thién lién tuc ctia khung phéap ly déng vai tro then chét trong viéc day
nhanh tién d6 du an va khai thong nguon luc cho thi trudng bat ddng san. Cu
thé, ndi ti€p da thao gd tir ndm 2025 théng qua cac van ban giai quyét rao can
ngan han va thiét ap cd s& dai han (nhu Nghi quyét 171/2024/QH15, Nghi dinh
75/2025/ND-CP, Nghi quyét 206/2025/QH15 va cac dy thao thi hanh Luat Dat
dai), xu hudng nay sé tiép tuc dugc day manh. Trong niia cudi ndm 2026, cac
chinh sach hé trg ngudi mua va hang loat du thao quan trong du kién dugc
thong qua sé& dinh hinh tam nhin phat trién cho toan nganh (Bang 70). Dudi tac
dbng nay, KBSV nhan dinh cd ché quan ly minh bach va thi tuc tinh gon s& lam
gia tang dang ké sé lugng du an méi dugc phé duyét, déng thai cung cap co sd
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xU ly ddit diém cac du én dinh tré nham t6i uu héa nguén luc dang vudng mac.
Qua trinh chuyén dich phap ly va cau tric thi trudng nay tao ra su phan héa hai
chiéu khac liét d6i vGi cac doanh nghiép. Vé mat cg héi, dinh hudng uu tién
phat trién nha & xa hdi va md hinh nha cho thué chuyén nghiép md ra kénh tiép
can dong von uu dai cung quy dat sach, giip cac cha dau tu dich chuyén danh
muc sang san pham dap Ung nhu cau thyc gia tang thanh khoan. Ngudc lai vé
mat rui ro, cac doanh nghiép cham thich Ung, duy tri ty trong ldn & phan khic
cao cap va phu thudc don bay tai chinh s& déi dién véi ap luc dong tién tram
trong, qua dé day nhanh qua trinh dao thai va tao dong luc cho lan séng thau
tém, sap nhap dé tai cd cau thi trudng.

Bang 70. M6t s6 du thao cd ché luit trong linh vuc Bat dong san

Du thao Tinh hinh Noi dung

Du thao Nghi dinh vé xay dung, Bo Xay dung - dang |3y y T6 chiic, ca nhan trong va ngoai nudc phai ké khai dif liéu: théng tin nhan

quan ly cdsd dif liéuvénhagvathi  kién. dién; loai hinh, dia chi, dién tich, s& ugng nha s hitu; thai han, hinh thic s&

trudng BDS (thay thé Nghi dinh Thi diém tai 5 TP: Ha Noi, hitu va tinh trang phap ly.

94/2024) TP.HCM, Hai Phong, Ba M6i du 4n BDS dugc gdn mdt ma sd duy nhat, khdng thay déi suét vong ddi dif
Nang, Can Tha. liéu.

Van hanh chinh thic dy
kién quy IV/2026.

Du thao Luét Thué bat dong san BG Tai chinh. Deé xuat danh thué tai san vdi ngudi sé hifu nhiéu nha dat, dat bo hoang, du an
(thay thé Luat Thué stidung dat phi Dy kién trinh Qudc hoi cham trién khai.
nong nghiép & ndng nghiép) choy kién va théng qua B0 Tai chinh nhadn dinh day la chinh sach thué mdi, pham vi diéu chinh rong,

tai Ky hop thii2, Quéc hdi  phlic tap, tac dong l8n téi ngugi dan, doanh nghiép va thi trudng.
khoa XVvI, thang 10/2026.

Du thdo Luat Thué thu nhdp cdnhan  BO Tai chinh - dang ldy y D& xuat ap thué sudt 20% trén thu nhap ti chuyén nhugng BDS (gia ban trir

(thay thé) - phan thué chuyén kién. gia mua va chi phi), thay vi 2% trén gia tri giao dich nhu hién nay.
nhugng BDS Trudng hgp khdng xac dinh dudc gid mua, 4p thué theo thdgi gian nam giil:
dudi 2 nam: 10%; 2-5 nam: 6%; 5-10 nam: 4%; tU 10 nam trd [én va BDS thia
ké: 2%.
Du thao Nghi quyét thi diém mo B0 Xay dung - trinh Chinh  Trung tdm la dau mai lién théng thi tuc: cung cap thong tin, xac lap giao dich
hinh Trung tdm Giao dich BBS va phu. dién tlr, thuc hién nghia vu thué phi dén cap gidy chiing nhan quyén st dung
quyén sif dung dat do Nha nudc Thi diém giai doan 2026~ dat.
thanh lap 2027, trén pham vi toan Cac loai BDS giao dich: nha & ¢ san, nha & hinh thanh trong tudng lai, quyén
quoc. st dung dat da c6 ha tang k§ thuat, quyén st dung dat & dugc ma hda, dinh
danh.
Dé an sifa d6i Luat Kinh doanh BBS B6 Xay dung /HoREA kién  Trong tam: xdy dung cd ché bao dam hoat dong kinh doanh BDS minh bach,
(két hgp stfa Luat Nha & va mét s nghi. lanh manh; bao vé quyén Igi ngudi tiéu dung, chi dau tu; tang hiéu luc, hiéu
luat lién quan) Deé xuat trinh ky hop dau qua quan ly nha nudc vdi thi trugng.
tién Quéc hoi khda XVvi,
thang 4/2026.

Nghién cdu chinh sach thué/philily  BO Tai chinh chu tri, phdi Pho Thu tudng giao nghién cliu danh thué dat hoang hda, du an cham trién
ti€n véi dat bé hoang, du an cham hdp Bd Xay dung & Ngan khai; ra soat thué nha dat thif hai, thué chuyén nhugng va thdi gian sg hiiu,
trién khai, nha thi hai hang Nha nudc. trénh danh thué chéng.
Dé xuat: nha dat tU cdn th(f hai trg &n khong st dung/khéng cho thué ap phi
lly ti€n; dy an chdm qua 24 thang tang phi dan theo thdi gian.

Ngudn: KBSV téng hgp
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V@i nén l&i suat hién tai, ky vong
vao mot su hoi phuc dan dan thay
vi bUt pha

Thong tin tiéu cuc da dudc phan
anh nhiéu vao gia cé phiéu

KBSV

RESEARCH

L3i sudt huy dong da ha nhiét tu dinh vé quanh 5,9%/nam & ky han 12 thang
nhém quéc doanh, song lam phat Quy 2 vugt 5% va chénh l&ch tin dung-huy
dong khién du dia giam thém khong con nhiéu. Do dé tré chinh sach, l3i vay
mua nha van neo & viing dinh hai nam, tiép tuc la luc can chi phivén ngan han.
Diém nghén la stic cau phuc héi chdm hon cung, véi ty 1€ hap thu thap khi gid
nha neo cao. Giai doan sang loc dang ma ra cg héi cho du an phap ly minh
bach, vi tri tét cung cac khu vuc hudng Igi tu ha tang va phan khdc vira tui tién.
Chiing téi du bdo mat bang LSHD di ngang trong 2H2026 va c6 thé giam nhe
néu cac bién s6 vi md én dinh. Tuy thi trudng dang khé bit pha nhung nhiéu
kha nang sé phuc héi dan theo hudng bén vitng han khi chi phivon én dinh di
cung vdi van déng cua l&i suat.

Bi€u d6 71. L3i suat huy dong 12 thang (%)

NHTM [Gn e NHTM khdac

SoBs

(%)

e e T e e e

Ngudn: KBSV téng hgp

Nhém DN BBS ma chlng tdi quan sat hau hét hién dang c6 P/B trung binh &
mUc thap han P/B trung binh 5 ndm. L&i sut bién dong bat |gi d&i véi thi
trudng da dudc phan anh tugng ddi vao gia cd phiéu. Nhiing yéu t& sé ho trg
cho su phuc héi cia nhém Bat dong san sap tdi bao gom: (1) Xu hudng thao gd
phép ly, hoan thién cd ché dai véi thi trudng Bat dong san (2) Thic day hoan
thién ha tang giao thong két néi va (3) L&i sudt dudc du bao dd dang & ving
dinh, cé thé tiép tuc di ngang va neo & vung cao trong nifa dau quy 3 nhung sau
d6 sé c6 xu hudng ha nhiét, gitp giam bét ap luc cho ca phia chd dau tu lan
ngudi mua nha. Trong giai doan thanh loc nhu hién tai, NDT ¢ thé xem xét va
[va chon nhiing doanh nghiép cé trién vong tét véi quy dat sach 1&n, day du
phap ly, kha nang trién khai du &n manh va cd cau tai chinh an toan. Mot s6 co
hoi dau tu dang chd y ma ching t6i vu tién bao gém KDH, NLG.
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Biéu d6 72. P/B cac c8 phiéu nganh BDS dan cu
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10/12/2025

LNST cong ty me 3Q2025 ghi nhan
236 ty VND (+235%YoY)

Du &n Gladia & The Solina sé& la déng
luc chinh trong Q4/2025 va 2026

KDC Tan Tao ky vong dudc hudng Igi
tU nhiing thao g& phap ly ddi vdi linh
vuc Bat dong san

Khuyén nghi: MUA - Gia muc tiéu:
39,900 VND/c8 phiéu

M UA Duy tri

KHANG DIEN (KDH)

M3 ban tich cuc tai Gladia

Chuyén vién phan tich Nguyén Dinh Thuan
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia KDH dat 1,098 ty VND (+335%YoY), LNST c6ng ty me ghi
nhan 236 ty VND (+235%YoY) nhd ghi nhan tU du an The Gladia. K&t qua 972025
hoan thanh [an lugt 75% va 84% ké hoach Doanh thu va LNST clia doanh nghiép.

KDH d3 md& ban giai doan 1 vdi cac san pham thap tang thudc du an The Gladia, gid
ban trung binh khoang 250 triéu/m2 va cho thay ty |& hap thu tich cuc, phu hgp vdi
ky vong clia ching tdi. KBSV cho rang viéc md ban va ghi nhan doanh thu tai The
Gladia s& dan dat chinh cho két qua kinh doanh trong thdi gian con lai clia ndm va
sang 2026. Tiép ndi sang 2026, KBSV ky vong KDH s& trién khai va md ban du an
The Solina Giai doan 1 (13 ha vdi 500 san pham thap tang).

KDH ky vong sé& hudng gi tich cuc ti thay d6i clia chinh sdch. Nghi quyét ctia Quéc
hdi quy dinh mot s8 cd ché, chinh sdch thio g& khé khan, vudng mac trong t6 chiic
thi hanh Luat Dat dai dang dugc thao luan, xem xét tai Ky hop Qudc héi khda Xv.
Néu cac dé xuat dugc théng qua trong ky hop thang 10, KBSV cho rang sé thic day
cho khau giai phéng mat bang cta du dn KDC Tan Tao.

C6 phiéu KDH hién dang giao dich & mic P/B 2025fw la 1.8x, thap hdn mic P/B
trung binh 5 ndm. Do vay, dua trén trién vong kinh doanh va két qua dinh gia,
ching t6i dua ra khuyén nghi MUA vdi gia muc tiéu 39,900 VND/cp, cao hdn 23% so
vdi gid déng clfa ngay 10/12/2025.

Dii liéu giao dich Bién ddng gia ¢4 phiéu

. en v |é 8 (o)
Glé muc tidu VND 39’900 Tylécp tLjdo/chuyt,en nhuang 65% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 232/8 Tuyét déi 3 -1 -2 15
Tang/giam (%) 23% S& hitu nudc ngoai (%) 27.4%  Tuong ddi 2 -1 -3 20
Gié hién tai (10/12/2025) 32,550 €8 déng 18n CTCP Dau tu Tién
Gid muc tiéu dong thuédn 43,700 Lbc (11%)
Von héa thi trudng
N 5 38/1.4
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié Thay doi vdi VN-Index (Phai)
(%) Gi ¢ phigu KDH (Trai) (VND)
FY-end 2023 2024 2025F 2026F
o 30 40,000
Doanh sé thuan (ty VND) 2,088 3,279 4,946 6,650
L3i/(16) tif HDKD (ty VND) 1,122 1,131 2,418 3,332 20 30,000
Lgi nhudn ctia CD congty me (ty VND) 716 810 985 1,246 10
EPS (VND) 895 801 974 1,233 0 20,000
Tang trudng EPS (%) -42 -11 22 27 10 10,000
P/E (x) 38. 42 35 27 " o
P/B () 2 19 18 ! T 333888188
o o o o o o o o o
ROE (%) 5.7 5.3 5.5 6.6 d 94 94 9 94 9 94 o9 o

Ty suét cd tlc (%)

Ngudn: Fiinpro, KBSV

S S N e - -
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18
18
18

18

18

Ngudn: Bloomberg, KBSV
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08/12/2025

LNST cong ty me dat 146 ty
VND(+8%YoY), 9M2025 dat 55% ké
hoach nam ctia doanh nghiép

Doanh sé ban hang 9M2025 dat
5,004 ty VND (+42%YoY)

Du bao doanh sé ban hang nam
2025/2026 dat 7,675/8,842 ty VND
(+47%/+15%YoY)

NLG ky vong hudng Lgi tif xu hudng
thic day ha tang, dich chuyén sang

dd thi ngoai trung tam

Khuyén nghi: MUA - Gia muc tiéu:
45,600 VND/c8 phiéu

M UA Duy tri

NAM LONG (NLG)

Duy tri trién vong tich cuc

Chuyén vién phan tich Nguyén Binh Thuan
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia NLG dat 1,877 ty VND (+407%YoY), LNST c6ng ty me dat
146 ty VND (+8%YoY), nhd bat dau ban giao du an Southgate, Izumi, Akari City va
Can Thd. Doanh thu 9M2025 cla NLG dat 3,941 ty VND (+376%YoY), LNST dat 441 ty
VND (+711%YoY). Két qua nay hoan thanh [an lugt 58% va 55% ké hoach Doanh thu
va LNST cua doanh nghiép.

Doanh s6 ban hang trong Quy 3/2025 dat 1,740 ty VND (+129%QoQ,+42%YoY), dén
tlf cac dy an Can Tha, Southgate, Akari City, Mizuki Park va Izumi City. Liiy ké tu
dau ndm 2025, doanh s6 ban hang dat 5,004 ty VND (+42%YoY).

KBSV diéu chinh du bdo doanh sé ban hang ndm 2025 tang 47%YoY dat 7,675 ty
VND dén tUf cac du an South Gate, Mizuki Park, Can Thg va Izumi City dua trén ky
vong kha nang hap thu tich cuc cac san pham clia NLG.

Céc du an I8n clia NLG hién tai cht yéu nam tai khu vuc Déng Nai va Long An, sdp
t8i ky vong sé thay dai tich cuc nhd phat trién ha tang giao thdng va xu hudng dich
chuyén sang cac d6 thi ngoai trung tam.

Gia c6 phiéu NLG hién dang giao dich dudi & mdc P/B 2025fw la 1.36x, thap han
trung binh P/B 5 ndm cutia NLG [a 1.6x. Dya trén trién vong kinh doanh va két qua
dinh gia, chiing téi dua ra khuy&n nghi MUA d&i véi c6 phiéu NLG véi mdc gia muc
tiéu la 45,600 VND/cp, cao han 28% so vdi giad dong clfa ngay 05/12/2025.

Dif liéu giao dich Bién ddng gia cb phiéu

.2 in Ty & CP tu do chuyén nhugn 63.4%

Gia muc tiéu 45,600 VND yie L idochuye ong o (%) IM 3 eM_  12M
: GTGD TB 3 thang (ty VND/triéu USD) 113/43  Tuyét dGi 4 .10 2 10
Tang/giam (%) 28% S& hitu nudc ngoai (%) 45.1%  Tugng déi -3 -9 0 4
Gia hién tai (05/12/2025) VND 35,650 C6 dong 18n Chu tich HDQT
Gid muyc tiéu dong thuan VND 45,838 Nguyén X. Quang
Vén héa thi trugn 9
noa thitricng 17.3/0.66 (8.69%]
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia %) Thay d6i v8i VN-Index (Trai) (VND)
Gié c6 phiéu NLG (Phai)

FY-end 2023 2024 2025F 2026F o - 50000
Doanh s6 thuan (ty VND) 3,181 7,196 5,495 6,085
L5i/(18) tif HDKD (ty VND) 942 1,783 1,257 1,424 30 1 T 40000
Ldi nhuén clia CD cong ty me (ty VND) 484 512 621 713 20 + 1 30,000
EPS (VND) 1,257 1,330 1,613 1,851
Ting trudng EPS (%) -13 6 21 15 0T T 20,000
P/E (x) 27.20 24.85 2213 19.28 0 L 10000
P/B (x) 1.40 1.32 1.36 1.29
ROE (%) 52 53 6.1 6.7 10 - -0

s e s 6/24 8/24 10/2412/24 2/25 4/25 6/25 8/25 10/25
Ty sudt co tifc (%) 1 0 1 1

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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BDS Khu cong nghiep

Tang trudng vé “Chat” va “Lugng”

Dién tich hap thu dat KCN ghi nhan sy hdi phuc

Trong 1Q2026, dién tich hap thu dat khu céng nghiép cho thay su phuc héi rd nét,
trong dé nhu cau thué dat tai mién Bic phuc hdi manh han so v8i mién Nam. Theo
CBRE, t&ng dién tich dat hap thu tai mién Bic (tier 1) dat hon 130 ha (-35% so véi
mUc nén cao cung ky ctia 1Q2025), tuy nhién cao han 41% so vGi muc hap thu
trung binh ctia ba quy lién truGc. Trong khi d6, tong dién tich hap thu tai mién
Nam dat khoang 55 ha, tang 37,5% so vdi cling ky.

Nguén cung tiép tuc tang, gia cho thué ting nhe

Tong dién tich KCN dudc phé duyét chu truong dau tu trong 1H2026 udc dat
khoang 1,377 ha. Ngudn cung mdi ti€p tuc tang tich cuc nhé qua trinh phé duyét
dau tu va hoan thién thu tuc phap ly duge day nhanh, qua dé khién tc d6 tang gia
thué dat KCN cham lai con 3-4% YoY, thap han dang ké so vdi giai doan 2021-2023
(8-10%YoY).

Trién vong tich cuc nhé lan séng FDI céng nghé cao

Ching téi danh gia tich cuc d&i vdi trién vong nhém doanh nghiép BDS KCN trong
2H2026, dya trén ky vong dong vén FDI dau tu vao Viét Nam phuc héi manh még,
nha: (1) xu hudng dich chuyén va gia tdng dau tu rd nét clia cac tap doan céng
nghé cao vao Viét Nam; (2) ky vong rdii ro vi mé toan cau ha nhiét cung da giam
cua gia dau, qua dé giai tda tadm ly chd dgi cia dong von dau tu; (3) rdi ro thué
quan ha nhiét; (4) Igi thé canh tranh bén viing clia Viét Nam vé vi tri dia ly, su én
dinh chinh tri va chi phi nhan cong ti€p tuc dudc ciing ¢ sau Tradewar 2.0. Dang
ch(y, su gia tdng cdc du 4n R&D, Al, ban dan va trung tdm dif liéu cho thay Viét
Nam dang tham gia sdu hon vao chudi gi tri toan cau, qua dé ciing cd trién vong
tang trudng dai han cia nhdm BDS KCN, dac biét v8i cac doanh nghiép sd hitu quy
dat 1én va ha tang dong bo.

Pinh gid hap dan

KBSV danh gi4 trién vong TICH CUC cho nhém doanh nghiép bat dong san khu
céng nghiép (BDS KCN) trong 2H2026, chl yéu nh& nhu cau thué dat phuc hoi ti
cac doanh nghiép FDI trong linh vuc cong nghé cao. Hau hét cac doanh nghiép
dang giao dich & mUc PBR tiém cén -1std trung binh 5 ndm. Trong dd, 4/6 doanh
nghiép ma ching t6i theo d&i dang giao dich ngang/hodc thap han -1std d6 léch
chuan trung binh P/B 5 ndm. D&i vdi co hdi dau tu trong 2H2026, NDT c6 thé tim
kiém cg hdi tai cdc doanh nghiép cé quy dat rong l3n, tinh hinh tai chinh 6n dinh
va muc dinh gid hap dan, mét sé cd héi dau tu dang chi y VGC, IDC, SIP.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Thi Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

07/07/2026
’
[ich cuc me
°

Khuyén nghi
VGC MUA
Gid muc tiéu VND 65,700
IDC MUA
Gia muc tiéu VND 56,400
SIP MUA
Gia muc tiéu VND 71,900
KBC MUA
Gia muc tiéu VND 35,300
GVR TRUNG LAP
Gid muc tiéu VND 38,300
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KQKD 1Q2026 suy giam mang tinh
thdi diém, tuy nhién doanh sé ky
md&i phuc héi manh cling ¢4 trién
vong nlfa cudi nam

Dong von FDI dau tu vao Viét Nam
phuc héi rd nét trong 672026, nh&
ddng luc chinh tif nganh céng nghé
cao

RESEARCH

Két qua kinh doanh 1Q2026

Trong 1Q2026, phan l&n doanh nghiép BDS KCN ghi nhan két qua kinh doanh
kém tich cuc, chd yéu do: (1) nhiéu dy an FDI tri hodn ky hgp dong thué dat
trong nam 2025 trudc lo ngai vé rdi ro thué quan, khién backlog cho thué mdi
ching lai, lam giam tién d6 ban giao, ghi nhan doanh thu trong quy ddu nam
2026; (2) mot s6 doanh nghiép nhu SZC chuyén tif ghi nhdn doanh thu mét [an
sang phan bé trong 50 ndm. Ngudc lai, Igi nhudn cliia GVR va PHR tang trudng
tich cyc nhG déng gbp ti mang cao su va thu nhap dén bu dat cao su.

Tuy nhién, su sut gidm nay chi yéu mang tinh th&i diém, bdi cac chi bo dan
dat cho thay nhu cau thué thuc té van tich cuc. Tinh dén thang 6/2026, dién
tich d3 ky (ghi nhan doanh sé backlog) va dién tich ky MOU (cam két thué 4 giai
doan chuan bi ky hgp déng thué dat) déu d mUc cao. Cu thé: (1) VGC: backlog
1H2026 dat 80ha (+70% YoY), dién tich ky MOU 111ha; (2) SIP: backlog 1H2026
dat 49ha va 2ha MOU, da vugt xa mUc 30ha ghi nhan ctia ca nam 2025; (3) KBC:
dién tich ky MOU dat 160ha, gan gap dbi dién tich ghi nhan ban giao trong
2025, 85ha; (4) IDC: backlog 65ha, tiém can mUc 76ha ghi nhdn cta ca nam
2025.

Bi€u d6 73. Doanh thu va LNST cac DN BPS KCN 1Q2026

M Doanh thu thuan ® Doanh thu mang BDS KCN
LNST + Tang trudng doanh thu mang BDS KCN (%YoY)
e Téng trudng LNST (%YoY)
(ty dong)
10,000 + T 200%
177%
+ 150%
8,000 +

+ 100%
85%

6,000 + - 50%

8% o 1% T 0%
-19% -40% 459

. .
¢ 1% A% 6 4% 7% 2 o 45% AT so%
Y 72% -47% * -76%

4,000 —+

2000 1 % 100%

-89%
Hn. = ‘ i 150%

GVR VGC SIP IDC KBC BCM PHR szC NTC

0 -

Ngudn: Bao cao céng ty, KBSV

Dong v6n FDI dang ky trong 672026 ghi nhan su phuc hdi manh. Liiy ké 6T2026,
von dang ky dat 34.65 ty USD (+61% YoY), dang chd y, riéng vén dang ky cap
mdi 6 thang dat 17.39 ty USD (+87% YoY) - phan anh suic hit cta Viét Nam doi
vGi cac doanh nghiép FDI mdi. Bén canh do6, dong von FDI giai ngan vao Viét
Nam tiép tuc duy tri da tang én dinh, cho thay tién d trién khai viing clia cac
dy an hién hitu, iy ké 6T2026, vén FDI giai ngan dat 13.03 ty USD (+11.2% YoY)
- day a s6 v8n dau tu tryc ti€p nudc ngoai thuc hién cao nhat cla sdu thang
dau nam trong 5 nam qua. M6t s6 dy an dang chi y nhu Samsung, Goertek
Vina, LG, Foxconn... (bang 4)
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Biéu dd 74. Dong von FDI dau tu vao Viét Nam theo thing
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Bi€u d6 75. Dong von FDI dang ky theo nganh nghé

. Khac Dién, nudc, khi...
(ty USD) mFDI thyc hién FDI dang ky — BDS mmm— C5ng nghiép CBCT (CNCBCT)
10 Téng trudng CNCBCT (YoY, RHS)
9 + (ty usD)
s 1 40 T T 100%
7 4
6 + 30 - —+ 50%
5 -+
4 20 + + 0%
3
2 10 + -+ -50%
1 = L
0 o | | L -100%
8888888888888 8 8 8 8§ 1Q2025  2Q2025  3Q2025  4Q2025  1Q2026  liiyké
3 8§83 8858822493883 88 6M2026
Ngudn: GSO, KBSV Ngudn: GSO, KBSV
Bang 76. Cac du an FDI dau tu vao Viét Nam giai doan 2025 - 2026
Nam Doanh nghiép /Nhém nha dau  Qudc gia DITET Dia diém Quy md vén
tu
2025  Qualcomm Hoa Ky R&D/Al/phan mém Ha Noi, TP.HCM Chua céng bd
2025 SAP blc R&D/Al/phan mém TP.HCM >150 triéu EUR trong 5 ndm;
tuong duong >175 triéu USD
2025  SkyeChip Malaysia Ban dan/PCB PaNang Chua céng bd
2025  IPTP Networks /AIDC De- Cyprus/Singapore Trung tam dif liéu/Al ha tang Pa Nang Hi-Tech Téng cam két ~200 triéu
Center Park USD; giai doan 1 20 triéu
usD
2025  Victory Giant Technology Trung Quéc Ban dan/PCB B3c Ninh 520 triéu USD
2025  Green Precision Manufacturing ~ Trung Qudc Dién tdf &linh kién Bdc Ninh 121 triéu USD
Vietnam
2025  BYD Electronics (Vietnam) Trung Quéc Dién tl & linh kién Phi Tho Nha may hién hitu 366 triéu
USD; chua néu riéng vén
tang thém
2025  SHEMAR Power Trung Quéc Thiét bi dién/vat liéu cach dién B3c Ninh / Gia Binh Ii Giai doan 1: 90 triéu USD;
P giai doan 2: 100 triéu USD
2025  Desay Group Trung Quéc Pin/nang lugng Béc Ninh +25 triéu USD; téng vén
>126 triéu USD
2025  Hailide Fibers (Hong Kong) Hong Kong (Trung Sgi/dét may ky thuat Tay Ninh +200 triéu USD; nang téng
Qudc) von én 335 triéu USD
2025  Goertek Electronics Vietnam / Trung Quéc/Dai Loan Dién tdf &linh kién Bic Giang 50 triéu USD
Foxconn stake
2025  Goertek Vina Smart Technol- Trung Quéc Dién tuf & linh kién B&c Ninh +130 triéu USD; téng vén
ogy ~540 triéu USD
2026  Luxshare-ICT Trung Quéc Dién tl & linh kién Nghé An +208,5 triéu USD; téng vén
sau tang 358,5 triéu USD
2026  Luxshare-ICT Van Trung Trung Quéc Dién tuf & linh kién B3c Ninh/B&c Giang Chua cong bé
2026  AIC+KBC + ddi tadc qudc té Hoa Ky/quéc té + Viét Trung tam dif liéu/Al ha téng KCN Tan Phu Trung, Khoang 2,1 ty USD
Nam TP.HCM
2026  Evolution Data Centres / Singapore Trung tam dif liéu/Al ha tang Khu CNC TP.HCM Han 508 triéu USD
Hathor / Frontier / Evolution
2025  G42 +FPT +VinaCapital + Viet UAE + Viét Nam Trung tam dii liéu/Al ha tang TP.HCM Khoang 2 ty USD
Thai Group
2026  Besi (BE Semiconductor Indus-  Halan Ban dan/PCB Chua chét cong khai Ké hoach t6ng thé 1 ty USD;
tries) capex ban dau 10-12 triéu
EUR
2026  Samsung Electronics Han Quéc Bén dan/PCB Thai Nguyén 1,5ty USD
60 >*o KBER
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2026

2026

2026

2026

Meiko Electronics / Meiko Yén
Quang

Foxconn / Fulian Precision
Technology Component
Foxconn / Fulian Precision
Technology Component
Foxconn / Fushan Technology

Nhat Ban

DaiLoan
DaiLoan

Dai Loan

Bén dan/PCB KCN Yén Quang, Phi
Tho

Dién tlr & linh kién Bac Ninh

Dién tlr & linh kién Bac Ninh

Pién tlr & linh kién B&c Ninh

500 triéu USD; ndng tong
dau tu tai Pha Tho [én 850
triéu USD

+287 triéu USD; téng vén
Fulian gan 668 triéu USD
Gan +40 triéu USD

+58,3 triéu USD

Ngudn: KBSV téng hgp

Nguén cung dudc bé sung manh,

trong khi nhu cau thué dat duy tri

da phuc héi tich cuc

Vé ngudn cung, trong nifa dau ndm 2026, udc tinh cé khoang 1,377 ha téng
dién tich cac KCN dudc phé duyét chu trugng dau tu. Ngoai ra, giai doan 2024~
2025 cling ghi nhdn sy tang manh vé dién tich dat KCN dugc phé duyét, véi quy
dat bé sung lan lugt khoang 8,700 ha (2024) va 7,300 ha (2025) — cao hdn dang
k€ so vdi ndm 2022 va 2023. Day la tién dé quan trong d€ cac chl dau tu KCN
trién khai giai phdng mit bang va phat trién ha tang, qua dé bé sung ngudn
cung dién tich dat KCN san sang cho thué trong giai doan 2026-2027.

Vé nhu cdu, trong 1Q2026, dién tich hap thu cho thay su phuc hoi rd nét, trong
d6 nhu cau thué dat tai phia Bic phuc hdi manh hon so véi phia Nam. Theo
CBRE, tai mién Bic, téng dién tich dat hap thu (tier 1) dat hon 130 ha (khéng
tinh MOU), cao han 41% so véi mdc hdp thu trung binh cta ba quy trudc dé. Tai
mi&n Nam, téng dién tich dat hap thu dat khoang 55 ha (khéng tinh MOU), tang

37.5% so v3i cung ky.

Bi€u d6 77. Ngudn cung quy dat KCN - dién tich cac KCN da dudc phé duyét dau tu

Dién tich d&t KCN Ity ké (c6t phai)

A Dién tich dat KCN téng thém (cét trai)

160,000 T — 18,000
A
140,000 + T 16,000
120,000 + T 14,000
100,000 + A + 12,000
A + 10,000
80,000 + A
+ 8,000
A ,
60,000 1
A + 6,000
40,000 - A + 4,000
20,000 + + 2,000
A ,
0 .. ‘ ‘ ‘ ‘ . A ‘ ‘ 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H2026

Ngudn: B xy dung, KBSV tdng hgp

*S6 liéu ndm 2025 - 2026, udc tinh dya trén dién tich cdc KCN dugc Phé duyét dau tu
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Biéu d6 78. Dién tich hap thu dat KCN mién Bac

KBSV

RESEARCH

Bi€u d6 79. Dién tich hap thu dat KCN mién Nam

Dién tich hap thu

—O0— TyléldpdaytaiTT1

(ha) Dién tich hap thu —o— Tylélapdaytai TT 1

r 100%
r 95%
r 90%
r 85%
- 80%
r 5%
r 70%
- 65%
r 60%
r 55%

350 T

300 +
250 +

200 +

100%
95%
90%
85%
80%
5%
70%
65%
60%
55%

150 —+
100 +

Q ‘ in ok ‘ o7
2024

Ql ‘ @ ‘ 3 ‘ o7
2023

QI‘Q2‘Q3‘Q4
2022

QI‘QZ‘@‘Q“

‘ 50%
Q1
002

Il Il Il 500/0
QI‘QZ‘QS‘Q4
2024

QI‘Q2‘Q3‘Q4
2023

Q1‘Q21Q3‘Q4

2025 2022

QI‘QZ‘Q3‘Q4‘Q1
2025

024

Ngudn: CBRE, KBSV

Gia cho thué dat KCN ti€p tuc ting
nhe

Biéu do 80. Gia chao thué KCN

Nguon: CBRE, KBSV

Téc do tang gia cho thué da cham lai tugng déi so véi giai doan 2021 - 2023,
diéu nay chu yéu la do nguén cung tdng manh nhg viéc phé duyét dau tu va cac
thd tuc phap ly d6i véi cac du an KCN dan gian hon. Theo CBRE, tai thi trudng
cap 1 khu vuc phia Bic, gia thué trung binh cac khu cdng nghiép dat khoang
143 USD/m?/ky han con lai, tdng 3.0% so vdi cung ky ndm trudc. Tai thi trudng
phia nam, nhd tan dung lgi thé chién lugc gan hé thdng cang bién, cac khu
cbng nghiép méi da gdp phan day muc gia chao thué trung binh toan thi
trugng dat 183 USD/m2/ky han thué, tang 4.0% so vdi cung ky nam trudc.

Biéu d6 81. Tdc dd tang gia chao thué trung binh tai thi trudng
cap 1 (%YoyY)

(USD/m2/chu ky

mThipnhdt A Caonhat Mién Bic Mién Nam
thué)

350 1 20% T
300 T A . A 18% +
250 + 16% +
200 + a . 4 A 14% +
150 + A A " 12% +
00 + ™ n = A - - A A 10% +
50 T " " s 8 8% +
0 i i t 6% +
fl2lg 2|8 |22z |E|8]s e
z |2 | | 8| |8 w | 2| | Z| 2| 2 2% T

gl =]l s el 2| & 5 >0 = | = 0% 4y s

8| = |2 |= |~ | |8]|-= 2l €| € ’
- - s D | @ Q1/Q2]Q3|Q4|Q1|Q2| Q3| Q4|Q1|Q2|Q3|Q4|Q1| Q2| Q3|Q4|Q1| Q2| Q3| Q4| Q1L
TT 1 mién Bac TT 1 mién Nam TT2 mién Nam 2021 2022 2023 2024 2025 02

Ngudn: CBRE, KBSV téng hgp
*Cac tinh trudc sdp nhap

Nhu ciu thué nha xudng/kho xay
san (RBF/RBW) duy tri mic én dinh

Ngudn: CBRE, B8 Xay dung, KBSV

Phan khiic nha xudng (RBF)/ kho (RBW) ghi nhan ngudn cung chifng lai, tuy
nhién ty (& ldp ddy duy tri & mdc cao, phan anh nhu cau thué tusng déi 6n dinh.
Cu thé, trong 1Q2026:

- Tai mién Bic, thi trudng ghi nhan ngudn cung mdi chiing lai, dat 160,000
m?2tai ca hai phan khic Nha xudng/kho xay san, thap hon so vdi trung binh
2025 (khoang 220,000 - 260,000 m?/quy). D&i vGi phan khic Nha xudng,
téng dién tich hap thu dat 420,000m?2. Ty € [4p day nha xudng xay san dat
86.4%, tang 0.7pps QoQ, trong khi d6, nha kho xay san dat ty |é lap day
80.2%, tang khoang 2pps QoQ.
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M3t bang gia trung binh tai cic tinh thanh cap 1 dat khoang 4.9
USD/m?/thdng ddi v8i nha kho xay sén va 5.1 USD/m?/thang d6i véi nha
xudng xay san, tuong Ung tang 5.4% va 2.7% theo nam.

- Tai mién Nam, thi trudng khong ghi nhan nguén cung mdi. Ty (& lap day
clia nha xudng va nha kho xay san ghi nhan mdc kha quan, lan lugt dat
93% va 77%. M3t bang gid chao thué clia ca hai loai hinh gan nhu khéng
bién déng so vdi quy trudc, do ap luc canh tranh vé gia dé thu hat khach
thué, cu thé dat 5.2 USD/m2/thang ddi véi nha xudng va 5.0 USD/m2/thang
déi véi nha kho.

Biéu db 82. Nha xudng (RBF)/ Nha kho (RBW) xay san tai mién Bi€u d6 83. Nha xudng (RBF)/ Nha kho (RBW) xay san tai mién
Nam Bic
s RBF - Dién tich hdp thy s RBW - Dién tich hap thy (%) s RBF - Dién tich hdp thy mmmmm RBW - Dién tich hap thuy
(m2) RBF - Ty 12 3p day RBWW - Ty 12 [p day RBF - Ty I2 l3p d3y RBW - Ty 8 lap day
350,000 - 120% 250000 - 100%
300,000 + L 100% 00000 | M ——— |
250,000 L 80%
200,000 150,000 - L 60%
L 60%
150,000 . 100,000 A - 40%
100,000 [ 40%
50,000 = 20% 50,000 -+ = 20%

0 - 0% 0 - - 0%
Q1 Q1

2026

Ngudn: CBRE, KBSV Ngudn: CBRE, KBSV

63 i KB EH



Trién vong phuc hdi manh mé cua
dong vén FDI nhg lan séng cong
nghé cao

RESEARCH

TRIEN VONG 2H2026

Chding téi danh gia tich cuc déi véi trién vong nhém doanh nghiép BBS KCN
trong 2H2026, dua trén ky vong dong vén FDI dau tu vao Viét Nam tiép tuc phuc
h6i manh mé, nhg: (1) xu hudng dich chuyén va gia tang dau tu ré nét ctia cac
tap doan cong nghé cao vao Viét Nam; (2) ky vong rii ro vi mo toan cau ha
nhiét cung da giam cua gia dau, qua do giai tda tam ly chd dgi cia dong vén
dau tu; (3) rdi ro thué quan ha nhiét; (4) Igi thé canh tranh bén viing cua Viét
Nam vé vi tri dia ly, su 6n dinh chinh tri va chi phi nhan cdng, tiép tuc dugc
cung c6 sau Tradewar 2.0.

DPang chly, cac dy an mdi cho thay Viét Nam dang tiing budc tham gia sdu hon
vao chudi gia tri toan cau, vdi su hién dién ngay cang rd cta phan khic R&D, Al,
ban dan va trung tdm dif liéu, cing mdc d lién két cao hon giita doanh nghiép
FDI va doanh nghiép trong nudc. Day la nén tang cho trién vong tang truéng
bén vitng cla nhdém doanh nghiép BDS KCN trong trung va dai han — dac biét
vGi cac doanh nghiép sé hitu quy dat IGn, vi tri thudn [gi va ha tang dong bo.

Chung t6i ky vong hoat dong dau tu ctia cac doanh nghiép FDI vao Viét Nam
tiép tuc tdng téc trong 2H2026, qua d6 thic ddy manh mé doanh sé ban giao
dat KCN nhd cac dong luc cot 16i:

(1) Xu hudng dich chuyén/ ting dau tu cla cac tap doan cong nghé cao.
Trong dd, dong luc tang trudng manh mé& dén tu: i) xu huéng canh
tranh, phan tach nganh cong nghé gilia My - Trung Qudc, khién cac tap
doan phai ddy manh tai cau trdc chudi cung Ung, dich chuyén san
xuat/dan hang ra khoi Trung Qudc; ii) siéu chu ky nganh céng nghé
cao (Al), qua d6 thic day xu hudng dau tu mé rong cla cac tap doan
c6ng nghé I8n tai Viét Nam, mot s6 du an 1&n dién hinh cia Samsung,
LG, Luxshare, Goertek....

(2) Ky vong rui ro vi mé thé gidi ha nhiét giai phdng dong vén dau tu.
NUfa dadu nam 2026, tién d6 ban giao dat clia cac doanh nghiép BDS
KCN bi chiing lai do cac bién ddng vi md va ap luc chi phi nang lugng
(gia dau tang) khién cac doanh nghiép FDI than trong hdn trong viéc
trién khai dy an. Tuy nhién, trong kich ban rdi ro dia chinh tri ha nhiét
va gia dau Brent én dinh trd lai viing 70 - 75 USD/thlung vao 2H2026,
tam ly phong vé clia cac chd dau tu sé dugc giai tda, tir d6 thic day
nhu cdu ma rong san xuat va hoat dong thué dat cia doanh nghiép
FDI.

(3) Viét Nam ti€p tuc duy tri lgi thé canh tranh nhd chi phi lao ddng thap,
mang luGi FTA réng, vi tri thuan |gi va méi trudng chinh tri 6n dinh,
qua d6 ho trg thu hat dong vén FDI dai han.
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Rui ro thué quan da ha nhiét dang Chlng t6i danh gia cac tac dong tiéu cuc dén Viét Nam da giam dang ké so vdi
ké so v3i 2025 nam 2025. KBSV udc tinh han 45% kim ngach xuat khau cta Viét Nam sang My

trong ndm 2025 thudc danh muc dugc mién thué. Trong dd, phan 1&n cac mét
hang céng nghé chu luc tiép tuc dudc loai trif nhat quan theo ca ba co ché
IEEPA, Section 122 va Section 301. Diéu nay cho thay M{ dang uu tién bao vé
tinh 6n dinh clia chudi cung ing céng nghé cao dich chuyén ti Trung Quéc. Do
dé, ching t6i ky vong trién vong xuat khau va dong vén FDI vao nganh céng
nghé cao tai Viét Nam sé it chiu anh hudng han tif cac chinh sach thué quan
cua My trong thdi gian tdi.

Bi€u db 84. Thué xuit khau binh quin cac mit hang ciia Viét Nam vao My

Sau khi Toa an T6i cao bac bo cac muic thué
d6i iing ap theo IEEPA (2025), chinh quyén M§

chuyén sang ap thué Section 122 & mic 10% (%) M &p thué déi ting 20% vdi
PO . N R 14 o Viét Nam tif 07/08/2025

nhu mot bién phap tam thdi - hét han vao

cudi thang 7. D& thay thé€ bang nén tang phap 12

ly ldu dai hon, Dai dién Thuong mai Mj (USTR) 10 4

da kich hoat Section 301, dé xuat ap thué mdi e | Mg 4p thug déi ing

& mdc 10% ho3c 12.5% di véi 60 dGi tac 10%11r05/04/2025

thudng mai. Trong d6, Viét Nam ndm trong

Toda an bac bo cac mic
thué déi (ing theo IEEPA

, | tlf 20/02/2026. Sau d6, My
o, 4 A Y ,
nhom 12.5%. chuyén sang ap 10% theo
Xem thém tai bdo cdo Cap nhét chinh séch 2 T Section 122 trong 150
. e ; ngay
thué guan ctia My - Section 301 0 T e T S S
R R A S S S S S R SR SR SN SR
S S S S S S S S S S S S S
PTFE NN FIFFE Y FES Y YK

Ngudn: Bloomberg, KBSV

Biéu d6 85. Ty trong cadc mat hang xuat khau tu Viét Nam sang My 2025

Udc tinh khoang han 45% kim ngach xuat
kh3u cla Viét Nam sang M§ ndm 2025 thudc

nhém dudc mién thué. Trong dé} nhdém céc B HSCode 85 - thiét bj dién/ dién tir... B HSCode 84 - may mdc thiét bj HSCode 94 - D6 noi that
ma HS cé t))/ trong cao nhu 8517, 8541, 8471, W HSCode 61 - Quan 4o dét kim W HSCode 64 - Giay dép MW HSCode 64 - Quan 4o dét kim khac
8473 dudc loai ra khdi danh sach danh thué W HSCode khéc

clia Section 301
Xem Danh sdch cdc mat hang dugc mién thué

theo Section 301

Nguodn: ITC, KBSV
Tuy nhién, su phuc héi cia dong Nhém tich cuc, dong vén FDI cdng nghé cao (dién tl, ban dan va Al) dugc ky
vén FDI s& phan manh, véi diém vong héi phuc rd nét han nhd nhu cau md réng chudi cung Ung tang va it chiu
sang thudc vé nhém FDI nganh tac dong truc tiép tU cac bién phap thué quan mdi cia My. Ngudc lai, nhém dét
cong nghé cao may, cao su, nhua va hda chat c6 thé phuc héi chdm han do tang trudng toan

cau suy yéu khién don hang xuat khau tang cham, trong khi chi phi dau vao va
yéu cau xuat xU gia tang, do d6 doanh nghiép FDI cé thé than trong han trong
ké hoach md rong. Su phan héa nay cling dudc phan anh qua danh muc cac du
an dau tu thuc té vao Viét Nam ké ti khi Tradewar 2.0 dién ra 2025.
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Biéu d6 87. Gia cho thué dat KCN tai mdt sd Quéc gia

KBSV

RESEARCH

Bi€u d6 86. Tang trudng kim ngach xuat khiu ctia Viét Nam theo méat hang (update
2026)

Tong Kim ngach xuat khau May vi tinh, TBDT, LK — M3y MO, thiét bi
Dién thoaiva LK Hang dét may, giay dép PTVT, phu tung
------ GO6 va san pham goé
60% 48%

40% +

20% +

0%

20% L
2018 2019 2020 2021 2022 2023 2024 2025

Nguon: ITC, KBSV

Biéu d6 88. Thu nhap binh quan tai mot s Qudc gia
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Ngudn: CEIC, KBSV

Chinh sach thu hat dong vén FDI
mang tinh quyét liét hdn cla Chinh
phu

Ngudn: CEIC, KBSV

Giai doan 2024 - 2025 danh dau budc tao lap nén tang cho tién trinh hoan thién
khung phap ly thu hat FDI chat lugng cao theo chiéu siu cta Viét Nam. Trong
tam cua giai doan nay la Nghi quyét 57 (12/2024), van ban tao dot pha trong
phat trién khoa hoc - cdng nghé va déi mdi sang tao, v8i muc tiéu nang ty & chi
cho R&D dat 2% GDP cling nhiéu cd ché vu d&i thué€ danh cho hoat déng doi
mdi sang tao. Trén cd s& dinh hudng d6, ndam 2025 ghi nhan mot loat chinh
sach trién khai cu thé: gia tdng uu d&i thué thu nhap doanh, dan gian hda tha
tuc dau tu...

Budc sang 2026, Nghi quyét 10 (6/2026) danh dau budc ngodt véi dinh hudng
thu hat "FDI thé hé mdi": chuyén tur thu hit vén theo bé réng sang uu tién chat
lugng, tap trung vao céng nghé cao, chuyén giao cdng nghé. Cuing vdi Lut
Cong nghé cao (2026), Nghi quyét da nang cac uu dai rdi rac trudc do6 thanh
khung dinh huéng téng thé, hudng dong vén ngoai phuc vu muc tiéu nang cao
nang lyc cdng nghé va tu chi cta nén kinh té. Nhiing thay déi nay md ra trién
vong tich cyc cho thu hat FDI vao Viét Nam trong dai han.
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Bang 89. Quy dinh phap ly nham thu hiit dong vén FDI

Chinh séch 2025 M6t s6 diém chinh Thdi gian ap dung
Luat thué TNDN 2025 Uu d3i vé thué vdi du an cdng nghé cao, R&D va doanh nghiép khoa hoc cdng nghé 1/10/2025
Nghi dinh 19/2025/ND-CP Don gian hda va day nhanh thi tuc cap phép du an dau tu 10/2/2025
Nghi quyét 57-NQ/TW DOt pha phat trién khoa hoc, cong nghé, d6i mdi sang tao 22/12/2024

Muc tiéu dén ndm 2030, kinh phi chi cho nghién cltu phat trién (R&D) dat 2% GDP

Cho phép t8 chlic, ca nhan nghién cliu khoa hoc va phat trién cdng nghé dugc mién trach nhiém dan sy
khi gdy thiét hai cho Nha nudc

Thu nhap cla trung tdm déi mdi sang tao dudc dé xuat/thiét ké theo hudng mién thué téi da 4 ndm va
giam 50% s6 thué phai ndp t6i da 9 ndm tiép theo;

G4i uu ddi vay 500,000 ty ddng  Chudng trinh tin dung dau tu ha tang dién, giao thong, cdng nghé chién lugc 2025 - 2030
(giai ngan tlr 2025 - 2026) Giai doan ndm 2025-2026, cac ngan hang thuong mai danh khoang 100 nghin ty dong (khoang 20% quy

mé clia Chuang trinh)
Luat Cdng nghé cao s M@ réng pham vi uu d&i va hé trg déi véi cdng nghé cao, cdng nghé chién lugc, hoat dong R&D va 1/7/2026
133/2025/QH15 thudng mai hda cdng nghé; thiic day lién két gilia Nha nudc, doanh nghiép, cd s& nghién cdiu va trudng

dai hoc.
Nghi quyét 10-NQ/TW ndm Nghi quyét phat trién kinh té ¢ vén dau tu nudc ngoai. 8/6/2026
2026 Dinh hudng thu hdt FDI thé hé méi theo hudng uu tién cdng nghé cao, R&D, di mdi sang tao va chuyén

giao cdng nghé; dong thdi tang lién két gilta doanh nghiép FDI v8i doanh nghiép trong nudc, nang ty 1é
ndi dia hda va vi thé ctia Viét Nam trong chudi gia tri toan cau.

Du thao

Golden Visa Thu hdt dau tu va nhan luc chat lugng cao tif nudc ngoai bang cach cap quyén cu trd dai han (hodc 2026
quyén dinh cu) cho cac chuyén gia, NPT nudc ngoai.

Nguon: KBSV téng hgp

Dong von FDI dau tu vao Viét Nam Trong giai doan 2008 - 2023, do truyén théng dua vao Igi thé nhan cong gia ré,
dang dich chuyén 1én phan khic gia dong von FDI ma Viét Nam thu hiat chu yéu tap trung & phan doan Downstream
tri gia tdng cao, md ra trién vong (lap rép, kiém th...) vdi ty |& ndi dia hda con thap. Tuy nhién, budc sang giai
tang ty l& ndi dia héa doan 2024 - 2025, nha hang loat chinh sach thu hiat cac dy an Al va cong nghé

cao, Viét Nam d3 bat dau dén nhan nhitng du an thudc phan khic gié tri gia
tang cao (bang 18). Dac biét la su gia ting manh m& du an c6 su tham gia cia
doanh nghiép Viét Nam. Day chinh la tién dé quan trong dé cai thién ty |& ndi
dia hda vén con thap trong giai doan trudc, dong thgi gitp thu hit dong vén
FDI tang trudng bén viing va han ché rui ro thuong mai trong dai han.

Bang 90. Cac du an Pau tu cho nghién cliu - phat trién (R&D), Data Center trong giai doan tif ndm 2024 dén ndm 2026

Cong ty/du an Tru s chinh Linh vuc N&m ghi nhan
NVIDIA Vietnam R&D Center My Al, phat trién phan mém va nén tang Al 2024
Marvell Semiconductor Design Center - Da Nang My Thiét ké, k§ thut va R&D ban dan 2024
SAP Labs Vietnam buc Phan mém doanh nghiép, Al va chudi cung ling s& 2025
X . Generative Al, agentic Al, may tinh, smartphone, 6
Qualcomm Al R&D Center Vietnam My . 2025
tévaloT
AMD R&D Center tai SHTP M§ Al, dién toan hiéu ndng cao va thiét ké chip 2025

, Virtual Twin, mé phong, Al, hang khong, ban dan
Phap N I 2026
va phudng tién tién tién

Dassault Systémes Virtual Twin & Al CoE va Industry

Solutions Lab

Yedea Technology Trung Quéc EV, Trung tam R&D 2024
Fintech, Trung tam Al (Centre of Excellence (CoE)

Backbase HaLan 2024
focused on Al)

Zeiss buc CoE/dich vu ky thuét cong nghé cao 2025
3M Transportation and Business Group My Trung tdm khoa hoc, Cong nghé, k§ thuat 2024
Motorola Solutions M§ Trung tdm R&D 2024
Darbond Technology Trung Quéc Zihéitttj;n dan, thiét bi dién (Trung tdm R&D vat liéu 2024

Céc du &n c6 su tham gia ctia doanh nghiép Viét Nam

FPT Al Center - Auxiliary Urban Project, Quy Nhon Viét Nam R&D, dao tao va Uing dung Al 2024

67 i KB EH



KBSV

RESEARCH
FPT High-Tech and Semiconductor R&D Center - Da " A~ A S iR L& I A%
NG Viét Nam Cong nghé cao, Al va thiét ké ban dan 2025
ang
X . N Al, Big Data, Cloud, nén tang s6, UAV, vé tinh va
Viettel Research & Development Center - Hoa Lac Viét Nam . o . 2025
cdng nghé qudc phong
. . Thiét bi dién td, thiét bi mang va nén tang dién
VNPT - Qualcomm Excellence Center (VQEC) Viét Nam/M§ to4n Al 2025
. o N Al, cdng nghé [3i, thuong mai héa san pham va hé
CMC Creative Space Ha Noi Viét Nam ) 0. 5 2025
’ j sinh thai R&D md
Vietnam Semiconductor Incubation Center - NIC, Viét Nam/Pai Thiét ké vi mach, thit nghiém, usm tao doanh 2025
FPT, Alchip va céc d6i tac Loan nghiép ban dan
Viettel Hoa Lac Data Center Viét Nam Data Center 2024
Lo . Singapore/Viét
STT GDC - VNG: STT VNG Ho Chi Minh City 2 N Data Center 2024
am
Da Nang International Data Center Viét Nam Data Center 2025
Viettel Hyperscale Data Center - Tan Phi Trung Viét Nam Data Center 2025
Viettel An Khanh Data Center Viét Nam Data Center 2025
CMC Hyperscale Data Center SHTP Viét Nam Data Center 2025
CMC Creative Space Ha Noi Viét Nam Data Center 2025
FPT Fornix HCM02 Viét Nam Data Center 2025
Evolution DC VN HCMC Singapore Data Center 2026
Singapore/Viét
StarMason Data Center Campus Nam Data Center 2026
Du an ky MOU
_— Anh/Hong Kong .
AIC - KBC - VietinBank: SGI-HCM Campus . Trung tam Al 2025
- Viét Nam
G42 - FPT - Viet Thai Group UAE - Viét Nam Trung tam Al 2026
NVIDIA - Chinh pha Viét Nam: Al Data Center My - Viét Nam Trung tam Al 2024
AIDC DeCenter - IPTP Networks, Da Nang Viét Nam/Cyprus  Data Center 2025

Ngudn: Hiép hdi cac Qudc gia ASEAN, KBSV téng hgp

Gia cho thué dat KCN ti€p tuc ting

Biéu d6 91. Gia tri gia tang tai Viét Nam trong téng kim ngach xuit khau nam 2024

70% T

60% T

50% T

40% +

30% T

20% T

10% +

Gid tri gia téng tai Viét Nam trong téng kim ngach xuat khau.

60%

54% 51%

47%

21%
13% 11%

1 0.9%

Ty trong xuat khau sang M§

30%

13%

L 1%

0%

D& ndi that

May mdc va
thiét bj co khi

Giay dép
tai va phu tung
xe

Phuong tién van Hang may mdc May tinh, dién  Thiét bj quang
thoaivalinh  hoc, do luong, y
kién dién tor té

Ngudn: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV
*Udc tinh dya trén m3 HScode

KBSV duy tri dy phdng gia chao thué dat KCN giai doan 2026-2027 tiép tuc tang
khoadng 5-6% tai mién B3c va 3-5% tai mién Nam, nhd nhu cau thué phuc hoi
khi dong vén FDI cai thién tu cudi 2026 va ha tang lién viing dudc ddy manh.

Mién Bac dudc ky vong tich cuc hon nhd mat bang gia con thap so v8i mién

Nam va |gi thé gan Trung Qudc, gitip dén dau xu hudng dich chuyén FDI nganh

cdng nghé cao.
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Ching t6i danh gia trién vong TiCH
CUC dai v8i nganh BDS KCN trong
2H2026

KBSV
RESEARCH

KBSV danh gi4 trién vong TICH CUC cho nhém doanh nghiép bat dong san khu
c6ng nghiép (BDS KCN) trong 2H2026, chi yéu nhd nhu cdu thué dat phuc hoi
tuf cac doanh nghiép FDI trong linh vuc cdng nghé cao. Trén cd s do, ching toi
danh gia cao trién vong clia cic doanh nghiép BDS KCN sd hitu quy dat l4n tai
khu vuc phia Bac — ndi cé Igi thé dén dau su dich chuyén ctia dong vén FDI
c6ng nghé cao; cung cac khu vuc tier 1 phia Nam v3i hé théng logistics va mang
[Udi ha tang két noi dong ba.

Hau hét cac doanh nghiép dang giao dich & mic PBR tiém can -1std trung binh
5nam. Trong d6, 4/6 doanh nghiép ma ching t6i theo ddi dang giao dich
ngang/hodc thap han -1std d6 [éch chuan trung binh P/B 5 ndm. D&i vdi cg hoi
dau tu trong 2H2026, NDT ¢d thé tim kiém cg hdi tai cdc doanh nghiép cé quy
dat rong l&n va tinh hinh tai chinh 6n dinh va mic dinh gia hap dan, mét sé co
hoi dau tu dang cha y VGC, IDC, SIP.

Biéu d6 92. Bi€u do P/B chia cac doanh nghiép nganh BBS KCN

mP/B =AvgP/B < -I1stdP/B A +lstd P/B

50 T
45 +
40 +
35 + -

30 +
25

20 + =
15+ -
10 +
05 + .
0.0 ‘ ‘ ‘ ‘ ‘
IDC VGC KBC sip GVR

PHR

Ngudn: Bloomberg, KBSV
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25/02/2026

VGC nam giif vi thé dan dau trong
cac mang kinh doanh

Mang BDS KCN - ky vong ting trudng
nhg lan séng dau tu manh mé tu FDI
nganh cdng nghé

Mang kinh doanh VLXD - tdi cd ciu
cai thién bién Igi nhuan

Khuyén nghi: MUA - Gia muc tiéu:
65,700 VND/c6 phiéu

Mua [an dau

TCT Viglacera (VGC)

Chu ky mdi

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Viglacera giil vi thé dan dau nganh VLXD (n6i that) tai Viét Nam v3i mot sé nganh
ngheé chinh a gach &p lat, kinh xdy dung, s( - thiét bi vé sinh. Trong mang BDS KCN,
VGC s8 hitu quy dat KCN [8n nhat khu vuc phia Bac véi téng dién tich han 5,966ha,
day la tiém ndng phat trién trong dai han cia doanh nghiép.

Nhu cau thué dat KCN giai doan 2026-2027 du kién tang nhd lan séng FDI céng
nghé cao, khi chu ky dau tu cdng nghé toan cau budc vao pha tang téc; VGC vdi
quy dat 8n phia Bac va vi tri ha tang thuan Igi ¢ Igi thé d6n dau xu hudng nay.
Ndm 2026/2027, KBSV du bao doanh s6 ban giao dat KCN cua VGC dat 130/142ha,
tai KCN Phl Ha, Yén Phong IIC, S6ng Cong Il.... Theo dd, doanh s6 cho thué dat
clia VGC ndm 2026/2027 dat 3,919/4,342 ty dong, tuong dudng 18.9%/+10.8%YoY.

KBSV udc tinh doanh thu mang VLXD 2026/2027 dat 10,103/10,726 ty VND
(+11%/+6.2%Y0Y), bién |gi nhudn gdp dat 17% (+2.4pps), dudc ddng gbp chinh tu:
(1) Mang kinh hudng lgi khi Viét Nam d& ap dung thué chéng ban pha gia déi véi
san pham kinh tif Malaysia va Indonesia (tUf 15.17% - 63.39%) va tang san lugng tu
nha may VFG; (2) Mang gach 6p lat va mang sl sen voi, thiét bi vé sinh khac tang
trudng 6n dinh nhd thi trudng BDS hoi phuc, dac biét gia tang phan khic NOXH
giup gia tdng nhu cau VLXD phan khic trung binh - phan khic chinh cta VGC.

Dua trén trién vong kinh doanh va két qua dinh gia, chlng t6i dua ra khuyén nghi
MUA d6i vdi c6 phiéu VGC véi gia muc tiéu la 65,700VND/cd phiéu, tuang dudng vdi
tiém nang tang gia 25.5% vdi gid dong clia ngay 25/02/2026.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tiéu VND 65,700 Ty lé CP tqdo'chuyt,?n nhuq‘ng 11.2% (%) M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 22.8/0.8  Tuyét dsi 21.6 1.6 21.6 0.0

Téng/giam (%) 25.5% S8 hifu nudc ngoai (%) 5.7%  Tudng dGi 2.1 -13 19.6 2.0

Gia hién tai (25/02/2026) VND 52,300 C6 dong 18n GEX (50.2%)

Gid muc tiéu dong thuan VND 59,900

Vén héa thi trudng 22.8/0.8

(nghin ty VND/ ty USD)

Dy phong KQKD & dinh gid Gid (LHS) Tuong quan Vnindex (RHS)

(VND) (%)

FY-end 2024 2025 2026F 2027F

Doanh s& thuan (ty VND) 11,906 13,315 14,931 16,053 Z::zzz

L3i/(16) tif HDKD (ty VND) 1,602 2,115 2,370 2,786 55,000

Lgi nhuan ctia CD cong ty me (ty VND) 1,105 1,403 1,622 1,907 45,000

EPS (VND) 2,649 3,557 4,112 4,835 35,000

Téng trudng EPS (%) 22 34.3 15.6 17.6 25,000

P/E (x) 17.0 12.6 12.7 10.8 15,000

P/B (x) 2.1 18 19 1.8 S R ISR

ROE (%) 12.2% 14.8% 15.3% 16.6% ch,\”&@\w&g\”&&\”&Bu\”&@\”%b\”&@\”&@”&

Ty sudt c8 tdc (%) 3.5 5.7 4.0 46

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Két qua kinh doanh 1Q2026 sut giam
so véi miic nén cao ctia cing ky

Ky vong doanh sé ban giao dat KCN

tang trd lai trong cac quy tiép theo

ctia 2026 va 2027

Piéu chinh du bao tién dd ban hang

tai KDT Trang Cat

KBSY
RESEARCH

TCT phat trién D6 thi Kinh Bac (KBC)
Doanh s6 mang BDS KCN tang toc

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2026, KBC ghi nhan doanh thu dat 1,356 ty VND (-56%YoY) va LNST dat 234 ty
VND (-72% YoY). Mic sut giam ch( yéu do KBC chi ban giao 20ha dat KCN trong
1Q2026, thap hon dang ké so vdéi mdlc nén cao cua cung ky 2025 (1Q2025, 83ha).

Nhu cau thué dat KCN giai doan 2026-2027 du kién tang nhg lan séng FDI cdng
nghé cao, khi chu ky dau tu cong nghé toan cau budc vao pha tang toc; KBC véi quy
dat 18n phia Bac va vi tri ha tang thuan 1gi c6 [gi thé ddn dau xu hudng nay. KBSV
du phdng dién tich dat KCN ban giao trong 2026/2027 dat lan lugt 142ha/152ha,
tudng dudng véi doanh sé dat 6,415 ty dong (+45.9% YoY) va 7,539 ty dong (+17.5%
YoY). Trong d6, doanh sé ban giao s& dugc déng gdp bdi cac du an da ky MOU
(khoang 160 ha MOU, tinh dén 1Q2026).

Chung t6i diéu chinh gia dinh ghi nhan doanh s6 tu KDT Trang Cat sang ndm 2027,
thay vi ndm 2026 nhu duy bao trudc. Trong béi canh mat bang 3i suat c6 xu hudng
tang va chinh sach tin dung d&i véi cac du dn BBS thugng mai tuong déi thu hep
trong 2026, kha nang hap thu cac du an quy mé lén c6 thé chdm haon ky vong. Do
dd, ching tdi cho rang KBC nhiéu kha ndng sé& can thém thdi gian dé tim kiém dai
tac phu hgp va téi uu hda diéu kién thugng mai dé tri€n khai ban dy an.

Khuyén nghi MUA véi KBC, gia muc Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
tiéu 35,300 VND/cd phiéu MUA d&i vdi c6 phi€u KBC, muic gia muc tiéu la 35,300 VND/c8 phiéu, cao han 23%
so v8i mUic gia déng clfa 29,250 VND ngay 10/06/2026.
MUA s
Dii liéu giao dich Bién ddng gia ¢4 phiéu
Gié muc tiéu VND 35,300 Tylécp tLjdo/chuyo:en nhuang 724% (%) M 3M 6M 12M
: GTGD TB 3 thang (ty VND/tridu USD) 109.0/4.1  Tuyét dsi 122 81 -131 157
Tang/giam (%) 23% S& hitu nudc ngoai (%) 8.2%  Tudng déi -8.2 -12.1 -18.0 -22.6
Gia hién tai (10/06/2026) VND 29,250 C6 dongln Ong Dang Thanh
Gid muc tiéu dong thuadn VND 40,600 Tam (18.1%)
Von héa thi trudng
N R 26.8/1.0
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié (VW Gié (LHS) Tudng quan Vnindex (RHS)
(%)

FY-end 2024 2025 2026F 2027F 45,000 - 50
Doanh sg thuén (ty VND) 2,776 6,687 8,935 12,520 40,000 1 40
L5i/(18) tif HDKD (ty VND) 907 2,597 2,994 5,167 35000 | 30
Lgi nhuan ctia CD cdng ty me (ty VND) 426 2,147 2,219 3,829 30,000 + 20
EPS (VND) 555 2,797 2,890 4,988 25,000 | 1o
Téng trudng EPS (%) -79 404 3 73 20000 M 0
P/E () 49.0 9.7 9.9 5.7 ' Lo

/E (x : : : : 15,000 + 20
P/B (x) 1.0 0.8 08 0.7 10000 =
ROE (%) 2.2 8.3 7.7 11.8
Ty suat ¢ tlic (%) 0 0 0 0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Quy 1/2026, lgi nhudn sut giam do
déng gbp ti thu nhip tai chinh suy
yéu

Doanh s6 cho thué dat KCN héi phuc
manh mé

Gia tang cong suat ban dién nhgd TBA
s6 5 tai KCN Phudc Bong di vao hoat
dong

Khuyén nghi: MUA - Gia muc tiéu:
71,900VND/cd phiéu

M ua duy tri

P3u tu Sai Gon VRG (SIP)

Doanh s6 cho thué dat KCN héi phuc manh

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2026, SIP ghi nhan doanh thu dat 2,165 ty VND (+12%YoY) va LNST dat 357 ty
VND (-11%YoY). Trong do, ap luc lam giam |gi nhudn chi yéu dén tu viéc sut giam
thu nhap tai chinh. Vé cd cdu doanh thu, mang cung cap dién, nudc chiém ty trong
[6n nhat, ghi nhan 1,687 ty dong (+6% YoY); mang cho thué dat KCN chua ghi nhan
ban giao dién tich KCN mdi, vGi doanh thu dat 116 ty dong (-1% YoY) - cha yéu ghi
nhan tl viéc phan bé doanh thu 50 nam.

Lily ké dén 2Q2026, dién tich ky cho thué KCN cua SIP dat 51 ha - dy kién ban giao
trong ndm 2026, tang 76% so v4i téng dién tich cho thué ca nam 2025 (29 ha).
Trong d6, KCN Phudc Bong ddng gdp [6n nhat vai dién tich ky méi la 36.7 ha va
KCN L&c An - Binh Son v3i 14.3 ha. Nam 2026-2027F, KBSV dy béo téng dién tich
dat KCN ban giao cua SIP sé [an lugt dat 70 ha va 75 ha, tudng dudng véi doanh so
dat 2,778 ty dong (+62% YoY) va 3,174 ty dong (+14% YoY).

Thang 6/2026, SIP d3 dua vao hoat déng tram bién ap (TBA) s 5 (110/22kV) tai KCN
Phudc Bong véi cong suat khoang 990 triéu kWh/nam. Theo d6, KBSV du bao san
lugng dién ndm 2026F/2027F dat [an lugt 3,794 triéu kWh (+12.4% YoY) va 4,174
triéu kWh (+10%YoY), trong dé - KCN Phudc bong dong gdp han 80% san lugng
dién cla SIP; tuong dudng téng doanh thu ban dién nudc cla SIP dat 8,066 ty dong
(+15.3% YoY) va 9,116 ty dong (+13% YoY).

Chung t6i danh gia cao SIP nhd Igi thé quy dat réng lGn, dong tién va tiém luc tai
chinh 6n dinh. Dua trén trién vong kinh doanh va két qua dinh gia, ching toi
khuy&n nghi MUA d3i véi c6 phiéu SIP vdi gia muc tiéu 71,900VND/c8 phiéu.

Dii liéu giao dich Bién ddng gia ¢4 phiéu

Gia muc tiéu VND 71,900 Tylécp tqdo/chuyén nhugng 67.9% (%) M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 152/06  Tuydtdsi 44 104 11 86
Tang/giam (%) 40% S& hitu nudc ngoai (%) 23%  Tudngdéi 1.9 -16.7 -83  -43.0
Gid hién tai (18/06/2026) VND 51,200 C6 dong 16n CTCP D3u tu Phét
Gid muc tiéu dong thuadn VND 76,400 trién D6 thi An 16¢
Vén héa thi trudng 12.4/0.53 (19.9%)
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gid Gié (LHS) Tudng quan Vnindex (RHS)
FY-end 2024 2025 2026F 2027F 80’(%3") %)
Doanh s6 thu3n (ty VND) 7,800 8,604 9,678 10,890 70,000 10
L5i/(18) tif HDKD (ty VND) 1,555 1,846 1,862 2,062 60,000 %
Lgi nhuén clia CB cdng ty me (ty VND) 1,164 1,356 1,345 1,489 igggg 20
EPS (VND) 5,530 5,601 5,556 6,151 30,000 -
Tang trudng EPS (%) 209 13 0.8 10.7 20,000 50
P/E (x) 126 9.2 9.2 8.3 10,000 ‘ ‘ ‘ ‘ ‘ - 60
P/B (x) 3.0 21 18 15 \W@’ \W@% \m@% & \@Wb

& F o WX E

ROE (%) 239 232 19.3 18.1 Y gV & T @ Y ¢
Ty suat ¢ tlic (%) 33 3.5 3.0 33

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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KQKD Quy 1/2026 tang trudng dot
bién

Gia cao su tang manh, hé trg da ting
clia mang cao su

Thu nhép tu tién dén bu dat cao su
budc vao giai doan tang manh

Khuyén nghi TRUNG LAP véi GVR, gia
muc tiéu 38,300 VND/c6 phiéu

Tru ng lap duy tri

Tap doan Cao su Viét Nam (GVR)

Suc bat kép tU gia cao su va thu nhap tién dén bu dat

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2026, GVR ghi nhdn doanh thu dat 8,845 ty VND (+56%YoY) va LNST dat 2,513
ty VND (+85% YoY). M(ic tdng trudng nay dugc thic day bdi: (1) tdng trudng mang
cao su nhg san lugng tiéu thu va gia cao su tdng manh; (2) thu nhdp rong tu thanh
ly g6, dén bu dat ghi nhan 1,038 ty dong, tang 2.7 lan so véi cung ky nam trudc.

KBSV du bdo doanh thu mang san xuat va kinh doanh mu cao su ndm 2026 dat
26,430 ty dong (+13.3% YoY), bién LNG ghi nhan dat 28.8% (+1.1pps YoY), vdi dy
phdng san lugng tiéu thu cao su 2026F dat 551,193 tan (+3%YoY) va gia ban cao su
binh quan cta GVR dat 48 triéu dong/tan (+10% YoY), nhd: (1) gia dau duy tri § muc
cao thlc day gia cao su tang; (2) xu hudng thi€u cung cao su tu nhién toan cau tiép
dién; (3) nhu cau cao su tai Trung Quéc 6n dinh hodc tdng nhe.

KBSV duy tri quan diém tich cuc d&i vdi trién vong thu nhap tif hoat dong dén bu
dat cao su tai Péng Nai, KBSV udc tinh thu nhap rong khac nam 2026F dat 2,388 ty
déng (+93.9% YoY). Pong luc tang trudng dugc dong gdp chl yéu ti: Qui dat cao su
tai Dong Nai, udc tinh dién tich dén bu ghi nhan 2,254ha trong 2026 - 2027, tai KCN
Long Dlc (GD2), KCN Bau Can - Tan Hiép (GD1) va KCN Xuan Qué - S6ng Nhan; Quy
dat tai Binh Dudng vdi KCN Bac Tan Uyén (786ha) bat dau ghi nhan tién dén bu tif
2026.

Chding téi danh gia tich cuc vé& HDKD clia GVR trong ndm 2026, tuy nhién gia c6
phiéu d& tang 35% YTD, phan anh trién vong ctia GVR trong ndm 2026. Do dé, dua
trén trién vong kinh doanh va két qua dinh gia, chiing t6i khuyén nghi TRUNG LAP
d6i véi cé phiéu GVR véi gia muc tiéu 38,300VND/cé phiéu.

Dif liéu giao dich Bién ddng gia cd phiéu

Gid muc tiéu VND 38,300 Ty [& CP tu do chuyén nhugng 32% (%) M 3M 6M 12M
‘ GTGD TB 3 thang (ty VND/triéu USD) 127.9/4.9 Tuyét déi 23 48 27.4 223

Tang/giam (%) 9.4% S8 hitu nudc ngoai (%) 0.6%  Tugng dsi 25 91 212 -148

Gia hién tai (12/06/2026) VND 35,000 C6 dongldn Uy ban Quan ly

Gid muc tiéu dong thuan VND 35,300 vén Nha nuéc tai

Vén héa thi trudng 140.4/5.3 doanh nghiép

(nghin ty VND/ ty USD) (96.7%)

Du phéng KQKD & dinh gia Gia (LHS) Tudng quan Vnindex (RHS)

FY-end 2024 2025 2026F 2027F (YND) (%)

50,000 3

Doanh s thuan (ty VND) 26,242 29,367 32,525 32,974 45,000

L3i/(16) tif HDKD (ty VND) 5,001 6,366 6,900 6,894 40,000

Lgi nhuan clia CD cong ty me (ty VND) 3,988 5,625 7,030 7,315 35,000

EPS (VND) 997 1,406 1,758 1,829 22228

Tang trudng EPS (%) 52 41 25 4 201000

P/E (x) 41.0 25.5 20.1 19.4 15,000

P/B (x) 2.8 2.3 2.0 1.8 10,000

ROE (%) 8 10 12 11 Qb\w% @\w" Q\W% 0\@ &\#’ Qu\”b Db\”b

Ty suét cd tuc (%) 0.0 1.4 0.9 0.9

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Ban lé

Nam tang trudng ctia cac doanh nghiép lon

Két qua 5T2026: Doanh thu nhém DN I8n tang trudng gap ~2.8 lan toan nganh,
LNST dat muc ky luc. Téng mdic ban [& hang hda 5T2026 tang 11% YoY (tuong
dudng +6.1% sau lam phat 4.3%). Nhdm 4 DN niém yét I6n (MWG, FRT, PNJ, MSN)
ghi nhan doanh thu 79,990 ty VND (+28% YoY) — gap 2.8 lan téc do toan nganh.
LNST tang manh & mot s6 doanh nghiép nhu PNJ +117% yoy, MSN +216% yoy,
MWG +76% yoy, FRT +71% yoy, phan anh Igi thé quy md, thi phan cai thién va hiéu
qua van hanh ngay cang tang cla cac chudi hién dai.

Xu hudng hdp nhat nganh la yéu té thic day tang truéng dai han cho cac chubi
hién dai

Phan l&n nganh ban 1é Viét Nam van con phan manh vdi kénh truyén théng chiém
75-80% nganh thuc pham, ~83% nganh dugc pham va 40-50% nganh trang suc.
Céc quy dinh mdi (siét chat va bat budc dp dung hda don dién ti, xda thué khodan
ho kinh doanh, siét kiém soat hang gia) dang gitp cac chubi ban 1é hién dai dugc
canh tranh céng bang hon, thic day nhu cau tiéu dung dich chuyén sang kénh
nay. Pay la nén tang giip BHX, Winmart, Long Chau va PNJ duy tri tdng trudng cao
hon toan nganh va & muc hai con sé trong cac nam téi.

Trién vong 2H2026 tich cuc

Trong ntfa cudi ndm, chiing t6i ky vong cac ctfa hang ban & ICT-CE tiép tuc hudng
lgi tUr chu ky thay thé thiét bi & lan song Al va tiéu thu dién may lanh cho chu ky
nang néng El Nino. G mang thuc pham/tién lgi (BHX, WCM), KBSV ky vong doanh
thu/clra hang cii (SSSG) duy tri tang trudng 10-12%/ndm véi quy mé cac chudi
tiing tif 10%-20% yoy s6 lugng ctfa hang. G mang dugc pham, Long Chau ky vong
ti€p tuc ma rong va tan dung xu hudng hgp nhat clia nganh, hudéng téi muc tiéu
50% thi phan. 0 mang trang stic, chling tdi ky vong doanh thu ban 1é trang siic cla
PNJ s& tiép tuc tang trudng 2 con s6, tif 10%/nam, gilip bu dap su sut giam clia
mang vang 24k do khong con hudng Lgi tif ngudn ton kho gia ré.

Pinh gid hgp ly cho trién vong dau tu

Hau hét cac ¢d phi€u nganh ban & hién giao dich mdc dinh gid du phdng cho 2026
dudi mdic P/E va P/B trung binh 5 ndm. Chlng t6i cho rang mdic dinh gié hién tai
phan nao chua phan anh cac quan diém lac quan vé xu hudng hgp nhat nganh va
tiém nang tang trudng kinh té cao trong nudc. KBSV cho rang MWG, PNJ, MSN 13
nhiing ca hdi ddu tu phu hgp véi dinh gia hap dan cho trién vong dai han.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Biic Quan
(+84) 24-7303-5333 guannd@kbsec.com.vn

30/06/2026

Tich cuc v

Recommendations

MWG MUA
Gid muc tiéu 121,600
MSN MUA
Gia muc tiéu 102,700
PNJ MUA
Gia muc tiéu 80,400
FRT TRUNG LAP
Gia muc tiéu 129,900

b KB Securities | VIETNAM
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Ban lé toan qudc tiép tuc ting
trudng nhung thap han cung ky, di
kém “lam phat cao”

Cac doanh nghiép I8n niém yét tan
dung tot co hgi chiém thém thi
phan

Biéu d6 93. Téng miic ban lé hang héa va tang trudng theo

KBSV
RESEARCH

Két qua kinh doanh 5T2026

Trong 5T2026, doanh thu ban lé hang héa dat 2,418.8 nghin ty déng, ting
11% YoVY. Néu logi trir lam phdt, ban 1é hang hda udc tang 6.1% YoY, thap hdn
muc tang 7.2% cta 5T-2025, cho thay tiéu dung tang cham lai va chiu nhiéu
anh hudng ctia lam phat cao. Trong 572026, chi s6 gia tiéu dung va lam phat
cd ban tang [an lugt 4.31% va 4.04%, vdi tac dong chinh dén tl tinh hinh chién
sy tai Iran khién gia dau tang vot.

Trong quy 1-2026, nhdm 4 doanh nghiép l6n bao gom MWG, FRT, PNJ, MSN
(tinh riéng WCM) ghi nhan téng doanh thu ban (& dat 79,990 ty VND (+28% YoY),
cao hon gap 2.8 lan mUc tang cta tong muc ban lé hang hda trong cling thdi
gian. Quy dinh thué véi hd kinh doanh va théi quen tiéu dung dich chuyén
sang kénh hién dai la yéu t6 chinh thic gitip cac chudi ban & hién dai ngay
cang thu hat khach hang, chiém thém thi phan tu cac clia hang truyén thong,
phan manh.

Biéu d6 94. Tang trudng téng muc ban lé hang hda theo mit

. N
thang (%YoY) hang (% YoY) trong 5T2026
(TyVND) Ban lé hang hda Tang trudng YoY
20% T 17.6%
600,000 T T 40.00% 18% 4
30.00% 16% —+
500,000 o % L 12.7%
8 0 0
400,000 1% | A% 1009 e
10.00% 10% 4+ :
300,000 o 7.5%
0.00% 8% + 5.6%
200,000 4+ 10.00% 6% +
4% +
100,000 B 9
20.00% 2 | I
o Lonnnnin ool 3994 0% | . . . . . .
§ I § S g § g g § g Q g Q § § § § § § § § § Hanghda Xdngdau Tongbanlé Hangmay LUOﬂgth)UC, bodung, Vatpham
o555 5 0535535555585 585s8¢s khéc hang héa mdc  thucphdm trangthiét vdnhoa,
- O OO0 4000000000 0o o - O

bigiadinh  gido duc

Ngudn: GSO, Fiinpro, KBSV téng hgp

Céc chudi ban 1é 18n duy tri ting trudng cao
tl 20%-30% yoy trong quy 1, vugt xa muc
11% toan nganh. Lgi thé quy mé, thuong hiéu
va trai nghiém mua sdm vugt trdi gilp céac
chudi hién dai chiém thém thj phan nganh.
Hau hét cac nganh (ngoai trif ICT) déu con
phan manh va nhiéu du dia dé cdc doanh
nghiép &n chiém thém thi phan

Ngudn: GSO, KBSV téng hgp

Biéu d6 95. Tang trudng doanh thu mang ban lé cla cac doanh nghiép va toan nganh
(ban 1é hang héa) (% YoY)

Toannganh - — - - - MWG wcMm PNJ FRT
30% | <
20% + 7
0% + ~ ~ CTT=eset -~
\\ 7
0% | e
-
10% + .-

20% + .

-30%

QI‘QZ‘QS‘CM Q1‘02‘03‘Q4 01‘02‘03‘@1 a1

2023 2024 2025 2026

Ngudn: GSO, KBSV tinh todn



Téng truwédng doanh thu va LNST clta céc nha
ban 1é twong déi tich cwc, dua cac 8 phiéu vé
muec dinh gia P/E va P/B twong déi hop ly so

véi trung binh qué khu.

Ban lé thuc phdm va tién lgi: mé
rong manh mé

KBSV

RESEARCH

Bang 96. KQKD cuia cac doanh nghiép ban lé

Ma Doanh thu LNST P/E hién P/E P/B P/B
tai trung hién  trung
binh 5Y tai binh
5Y

MSN 24,019 ty VND 1,246 ty VND 21 63 2.8 4.4
(+27% yoy) (+216% yoy)

MWG 46,462 ty VND 2,714ty VND 14.1 16.3 33 3.6
(29% yoy) (76% yoy)

FRT 15,172 ty VND 287ty VND 23 36 4.7 7.6
(+30% yoy) (+71% yoy)

PNJ 17,245 ty VND 1,467 ty VND 9 15.9 2.3 3
(+79% yoy) (+117% yoy)

Ngudn: GSO, KBSV tinh toan

Tinh dén hét 5T-2026, cac ctfa hang tap hoa hién dai tiép tuc tang trudng an
tugng 2 con s6 nhd md rong (1) quy mo cla hang va (2) tang trudng tUf cac clia
hang cii (SSSG - LFL).

(0]

Bach Héa Xanh (MWG): BHX ghi nhdn doanh thu dat 23 nghin ty dong, tang
22.5% yoy va da m& mdi 532 clfa hang (+21% ctia hang) trong 5T2026. Cac
clia hang m& mdi dat EBIT dudng trong quy dau tién & cap d6 clia hang.
BHX da md rong sang mién Bac v8i 198 clia hang tai viing ven va 28 clia
hang tai Ha NGi, tinh dén cudi thang 6. Cac clfa hang cii cia BHX ghi nhan
tang trudng doanh thu méi clfa hang (SSSG) dat

Winmart (MSN): ghi nhan doanh thu dat 11 nghin ty VND, tang 30% YoY va
da md 464 clia hang trong 5T2026. Trong d6, Winmart mé mdi & khu vuc
mién Nam, chiém khoang 73% sé lugng m& mdi trong ky, con lai la mién
Trung (18%) va mién Bac (9%). Tang trudng doanh thu clfa hang cii clia
WCM dudc cong bo dat 14.2% YoY trong 572026, cho thay su cai thién & ca
chat lugng (tung clra hang), bén canh quy mé ma rong.

Nhin chung, hai chudi ban é tap hda hién dai tiép tuc tan dung tudng déi tét cg
hoi dé gia tang d6 phu trén toan qudc, chiém thém thi phan khéng 16 ti kénh
GT (~75%-80%).

Biéu dd 97. Quy md clfa hang hai chudi ban & BHX va WCM Biéu d6 98. Doanh thu va tang trudng doanh thu (%YoY)

(Clta hang) m\WCM mBHX
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Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toén

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toan
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Bi€u d6 99. Thi phan cac kénh clfa hang ban 1é thuc pham tién Igi

W Kénh truyén théng  EKénh hién dai

Ngudn: Euromonitor

Chubi ban [é dién ti ICT-CE: chu ky Sau giai doan bling nd mua sam trong 2021-2022 (thgi ky gian cach Covid-19),

thuan lgi cac thiét bi dién tl nhu dién thoai thong minh va laptop da dén chu ky thay thé
(laptop 4-5 ndm, dién thoai 2-3 ndm), gia tdng nhu cau "déi may va nang cap"
mdi tir 2026. Diéu nay thic ddy doanh sé clia cac clia hang ICT nhu FPT Shop
va Thegioididong trong 2026. Ngoai ra, nhu cau nang cap san pham dé st dung
Al tét hon cling dong gdp phan nao vao doanh sé cac nha phan phaéi dién tu.

FPT Shop: doanh thu quy 1 dat 4,859 ty VND, tang 32% yoy. FPT shop dong

2 clia hang trong ky, dat 621 clfa hang tinh dén hét quy 1-2026.

TGDD va Topzone: doanh thu dat 10,809 ty VND, tdng 30% yoy. TGDD c6

1,014 clia hang tinh dén hét quy 1-2026, m& mdi 2 clfa hang.

DMX: doanh thu dat 21,334 ty VND, tang 34% yoy, chl yéu dén tu tang

trudng doanh thu/clfa hang vdi cac mat hang nhu: may lanh, may giat, ta

lanh... tang khodng 20%-45% yoy. DMX hién ¢4 2,006 clfa hang, giam 2 CH

o

so v8i dau nam.

M3c du quy md cac chubi ban 1& ICT-CE khdng thay d&i qua nhiéu, doanh thu

cac chudi déu ghi nhan tang trudng trén 30% yoy, nhd yéu té chu ky nganh.

Biéu db 100. S6 lugng clfa hang cac chudi ICT va quy md doanh

thu

Biéu d6 101. Doanh thu trung binh/clfa hang theo thang cac
chubi

m— S(CH - FPT Shop (RHS) mmmmmsm SLCH - TGDD (RHS)
(ty VND)
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Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toén

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toan



Ban lé trang stic: PNJ tiép tuc duy
tri vi thé dan dau

Biéu d6 102. Cd cdu doanh thu va tang trudng ciia PNJ

KBSV

RESEARCH

PNJ ghi nhan két qua kinh doanh quy 1-2026 & mdc ky luc, vGi doanh thu thuan
dat 17,245 ty dong (+79% YoY) va LNST vugt [én 1,467 ty dong (+116.5% yoy) —
cao nhat trong lich sif cong ty. Hai dong luc tang trudng chinh dén ti mang
trang suic ban 1é (+23% yoy) va mang vang 24K (+324% yoy), déu duy tri da tich
cuc trong ky.

o Vang24K: dat 7.4 nghin ty VND (+324% yoy) trong quy 1, [dn dau chiém bdi
chién lugc tich liiy ton kho & mdc gia thap hon trong ndm 2025, tao Igi thé
canh tranh vé chi phi khi nhu cau vang dau tu van & mic cao.

o Trang suc: ti€p tuc tdng trudng cao, doanh thu dat 8,191 ty VND (+23%
yoy). Mang trang suc tiép tuc duy tri vi thé dan dau, tdn dung t&t mua cao
diém quy 1 véi cac dip & Quéc t& Phu nil, via Than Tai, cudi hoi.

Diém manh clia PNJ so vdi thi trudng chung |a |gi thé nguyén liéu nhd (1) tich

trif trudc khi gia vang tang; (2) chinh sach thu mua nguyén liéu gidp dam bao

nguén cung; (3) chiém thém thi phan tu cac nha vang truyén théng dia phudng
thi€u hut nguén cung va bi kiém soat chat ché han vé héa dén mua ban.

Biéu d6 103. Cd ciu Igi nhudn gdp cdc mang ctia PNJ va gia

vang
BN e mmm— Bdn si trang sic m Trangs(c ban ¢ mmmmm Trang sic bansi
(TYVND)
Vang miéng 24K —O0— Tang trudng tong doanh thu (% YoY) Vang 24K va khac Gidvang (USS$/02) (USD/oz)
(19 WD) 4000 T + 5500
3,500 1 5,000
8,000 100% 3,000 4,500
75% 4,000
6,000 2200 3,500
50% 2,000 ’
3,000
4,000 25% 1,500 2,500
0% 1,000 2,000
2,000
5% 500 1,500
0 1,000
0 50% NANNRRRIRIIIILRRRSR
1023 2023 3023 4Q23 1024 2024 3024 4024 1Q25 2Q25 3025 4025 1Q26 I IFTOIRLIIRLLIRXELLY
Ngudn: Bdo cio doanh nghiép, KBSV tdng hgp va tinh todn Ngudn: Bdo cdo doanh nghiép, KBSV tdng hgp va tinh toan
Biéu d6 104. Thi phan nha ban lé trang siic va vang
PNJ hién chiém khoang 18% toan thi trudng
vang va trang sUc. Trong dé, nhém doanh
nghiép cé thugng hiéu nhu PNJ, Doji, Thé gidi (Cra hang)
Kim Cudng, Vang Bac da quy Manh Hai... hién 10,000 + 9,419
chiém khoang 30% tdng thi trung (vang va 9,000
, e e s N 8000 +
trang stic), v8i 70% thi phan con lai van thudc Jo00
vé cac clla hang nho lé khdng thudng hiéu, 6,000 +
phat trién & quy mé dia phudng. 5000 -
4000 +
3000 +
2,000 +
1,000 1 430 169 34 200 105
0 ‘ ‘
PNJ DOJI SJC Bao Tin Minh Chau Thé gidi kim cudng Cac clfa hang nho &

Ngudn: PNJ, KBSV tdng hgp va tinh todn



Ban lé dugc pham: FRT tiép tuc duy
tri tang trudng, cac chudi khac né

KBSV

RESEARCH

Trong quy 1-2026, FPT Long Chau ghi nhdn doanh thu dat 10,302 ty VND (+29%
YoY), gili viing vi thé dan dau trong cac chudi nha thudc hién dai. Chudi mé mdi

luc bat kip 105 clfa hang trong ky va nang téng mang lugi [&n 2,745 diém (+27% YoY, +4%
QoQ). Doanh thu/nha thuéc/thang dat 1.3 ty VND (+1% YoY), cho thay su 6n
dinh trong khi sé lugng ctfa hang mdéi ting nhanh va chién lugc mé rdng ra
ngoai 6 trung tam.
Bi€u d6 105. S6 lugng clfa hang va doanh thu trung binh cia FRT
SO ugng CH - FPT Shop mmms 56 [Ugng CH - Long Chau
S6 lugng CH - Tiém Chung —— Doanh thu thang/ctfa hang FPT Shop
(19 VNB/théng) = Doanh thu thang/ctfa hang FPT LC (S6 clfa hang)
30 - 3,000
2.5 2,500
2.0 2,000
15 1,500
1.0 1,000
0.5 500
0.0 0
Ngudn: PNJ, KBSV téng hgp va tinh toan
So vGi cac déi thd canh tranh, FRT tiép tuc vugt troi vé quy md diém ban cling
nhu téc d& m& mdi nha thudc. Long Chau hién dong gdp 68% doanh thu trong
quy 1-2026, dem lai bién |gi nhudn &n dinh hon so vdi mang ICT-CE truyén
thong va dong gop tich cuc vao Igi nhudn hoat dong (EBIT) ctia FRT.
Biéu db 106. S6 lugng clfa hang cta cac chudi dugc pham Biéu d6 107. Hiéu qua hoat dong ctia FRT
Long Chau Pharmacity =~ e An Khang
(Clra hang) e TANG trudng doanh thu (% LHS) GPM (%, LHS) s EB|T margin (% RHS)
2,600 1 35% - - 4%
2,100 + T 3%
T 2%
1,600 +
T+ 1%
1,100 + 4 0%
600 + 4 1%
= N 4 2%
100
13579111 35791113579111 357911135 - 3%
2022 2023 2024 2025 2026

Ngudn: Bdo cio doanh nghiép, KBSV tdng hgp va tinh todn

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toan



Lam phat ha nhiét va siic mua cai
thién, tap trung & cac clfa hang ban
lé hién dai

Ban | ICT-CE: Tich cuc trong ngén
han nhung can trong véi yéu té chu
ky

Bén lé thuc phdm va tién Igi: qua
trinh “hién dai h6a” cta nganh tiép
tuc

RESEARCH

Trién vong 2H2026

Trong nifa cudi 2026, KBSV cho rang lam phéat s& dan ha nhiét nhd cing thang
xung dét dan dugc thao g8, gitp cai thién ngudn cung dau mo va giam chi phi
nang lugng trén toan cau. Diéu nay sé cb y nghia |&n vdi siic mua tiéu dung va
gitp kich thich tang trudng bén viing han cho nganh ban [é. Cung véi quyét
tam tang trudng kinh té€ cao va su ha nhiét cia lam phat, tiéu dung thiét yéu va
khéng thiét yéu déu dudc hé trd tang trudng tich cuc trong nlfa cudi clia 2026.
Chung toi ky vong cac yéu té hé trg nha ban 1é hién dai nhu (1) 16 trinh bat
budc ap dung hda ddn dién tif va x6a bd thué khoan déi véi HKD; (2) siét chat
kiém soat hang gia, sé tiép tuc cling c6 trién vong tang trudng doanh thu clia
cac nha ban lé thudng hiéu 1&n, vén dua vao mo hinh kinh doanh cung cap san
phdm va dich vu chat lugng cao vdi gia ca hgp ly.

Trong ntfa cudi 2026, mang ban & ICT & dién may (TGDD, DMX, FPT Shop) tiép
tuc dugc ky vong duy tri da tang trudng tich cuc, nhd chu ky thay thé thiét bi
chua két thic va xu hudng nang cap |én cac dong san pham tich hgp Al. Riéng
vdi Dién May Xanh, hai yéu té bd trg [a (1) nang ndng kéo dai do El Nino thic
day nhu cdu diéu hoa va thiét bj lam mat, va (2) lan séng ban giao bat dong san
tU 2026-2027 s& kéo theo nhu cau trang bi dién gia dung.

Budc sang nam 2027, cac yéu té chu ky sé dan hé 16 khi nhu cidu dén nén tu giai
doan COVID d3 dugc hap thu phan nhiéu trong 2025-2026. Du vay, ching t6i
duy béo thj trudng ICT-CE van tang trudng tu 8%-10% YoY nh& nhu cau vdi cac
mat hang dién t nham tan dung xu th& Al va tang trudng kinh té cao thic day
doanh sé bén viing han, so vai giai doan chu ky dinh diém 2022-2023, bi tac
dong bdi ca yéu té ngoai nganh nhu khiing hoang tin dung va bat déng san.

M hinh bach héa hién dai (nhu Bach Héa Xanh, WinCommerce) dang budc vao
giai doan hai qua ngot khi théi quen tiéu ding chuyén dich manh mé tif chg
truyén théng sang kénh hién dai. Cac chudi ban | hién dai ¢ thé ting cao
hon nhg chiém thém thi phan ti kénh truyén théng (GT) - von chiém tU 75%-
80% thi phan va con phan manh. Ching t6i dy bao doanh thu/clfa hang cii
(SSSG) ctia hai chudi BHX va WCM ¢4 thé duy tri tang trudng tif 10%-12%/nam
trong 2026-2027. Vé sé lugng diém clia hang, chdng t6i ky vong BHX va WCM
hoan thanh mdg 1,000 ctfa hang/chudi, tuang dudng sé lugng diém ban tang lan
(UGt 39% va 20% so v3i 2025, gilp duy tri tang trudng doanh sé hai chil sé cao.



Ban lé dugc pham: ting trudng 6n
dinh va canh tranh gay gat hon

Ban lé trang sUic: nhu cau vang 24K
du bao suy giam, dugc bu dap bdi
trang suc

KBSV

RESEARCH

Thi trudng ban 1é dugc pham van con rat phan manh vdi han 45,000 nha thudc
truyén théng — tao du dia “hdp nhat” thi phan cho cac chubi ban 1é dugc pham
hién dai trong cac ndm tGi. Cac chudi nha thuéc hién dai dang dan thay thé cac
hiéu thudc gia dinh nhg |gi thé vé nguén gdc thudce ré rang, danh muc hang
hoda da dang (dac biét [a thubc ké don ETC) va dich vu tu van cta dudc st
chuyén nghiép. FPT Long Chau hién dan dau thi trudng vdi khoang 2.6 nghin
clfa hang va doanh thu 36 nghin ty VND, chiém 5% s& lugng ctfa hang va 17%
doanh thu toan nganh. Dang chi y, cong ty dat muc tiéu chiém t&i 50% thi
phan trong dai han — tugng dudng quy mé gap ~3 lan hién tai — cho thay du
dia tdng trudng ctia Long Chau con rat rong. Trong 2H2026, ching téi ky vong
Long Chau tiép tuc md thém khoang 200 clfa hang, v8i doanh thu binh
quan/clia hang duy tri 6n dinh quanh mdic 1.3 ty VND/thang. M&c du vy, ching
toi cho rang méi trudng canh tranh s& gay gat han khi ca An Khang va Phar-
macity dang né luc cai td mé hinh clia hang, gia tang s8 ludng md mdi va tién
gan dén di€ém hoa vén.

Biéu d6 108. Thi phan nha ban lé toan quéc vé quy md clfa hang

B Long Chau M Pharmacity An Khang B Khdc

Ngudn: FRT, KBSV téng hgp va tinh todn

Budc sang 672026, stic ndng ctia nhu cau vang dau tu (vang miéng, vang nhan
24K) ky vong sé& ha nhiét, sau khi gia vang sut giam 25%-30% trong thdi gian
qua va giao dich quanh muc 4,000 USD/oz. Diéu nay, theo chlng t6i, s& giam ky
vong |gi nhudn vang 24K ctia PNJ, vén tang trudng dot bién trong quy 1-2026
va dua trén ngudn nguyén liéu tich trif gia thap. Hién gia vang giao dich ngang
vGi mic Q3-Q4/2025, vung PNJ thuc hién tich trl nguyén liéu, cho thdy bién Igi
nhudn mang nay ky vong sé ha nhiét.

V& cdu trdc kinh doanh dai han, trang stic van la tru cot c6t 18i ciia PNJ véi vi
thé théng linh 50-60% thi phan trén thi trudng quy mo gan 2 ty USD, dem lai
bién gdp 6n dinh & mic 28-30%. Mang kinh doanh nay sé hudng gi khi gia
nguyén liéu (vang, bac, da quy...) ha nhiét nhé t6i uu chi phi va cai thién siic
mua cla khach hang. Ching téi dy phéng mang kinh doanh nay sé la bé d&
chinh cho PNJ trong nlfa cudi nam, nhG kha nang chiém thém thi phan tif cac
nha vang nhd |, hoat dong manh mun va phan manh.



Pinh gia cta cdc doanh nghiép hap
dan

Nha két qua kinh doanh kha quan, cac doanh
nghiép ban (& hién dugc giao dich v8i mic P/E
du phéng & mUc hgp ly, thap han mdc trung
binh qua kh(t 5 ndm. M3t khac, mdc trung
binh 5 nd3m cua cac doanh nghiép déu & mdc
kha cao so vGi VN-Index (trung binh 14 [an),
phan anh ky vong tang trudng cao ctia nganh
ban lé.

PB cla cac doanh nghiép nhin chung & mdic
thap han qud khd, tiém can mdc -1 dd léch
chuan dai véi PNJ, MSN va MWG.

KBSV

RESEARCH

Chung t6i duy tri du bao kha quan vé tang trudng quy mo doanh thu va LNST
cta cac doanh nghiép ban lé. Hau hét c6 phiéu clia cac doanh nghiép déu d3
diéu chinh ti mic dinh trong ky vé muc thap hon dinh gia trung binh trong qua
kh, dua trén P/E va P/B. M3c du vy, trién vong ctia cac doanh nghiép ban lé

hang dau van viing chai nhd quy mé lién tuc md réng va hudng gi tif xu hudng
tap trung hda & cac nganh dang phan manh. Vi vy, chldng t6i duy tri quan
diém Tich Cuc va dua ra khuyén nghi MUA d6i vdi ¢ phi€u PNJ, MSN va MWG.

Bi€u d6 109. DU phéng KQKD va dinh gia PE 2026 cho cac doanh nghiép ban (&

mDoanhthu MLNSTcongtyme ® PEfw2026 @ PE trungbinh 5ndm

(TyVND)
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Ngudn: KBSV tinh todn, Bloomberg

Biéu d6 110. Binh gia P/B va trung binh qua kh(f clia cdc doanh nghiép trong 2026
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Ngudn: KBSV tinh todn, Bloomberg
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KQKD quy 1-2026 tang trudng cao

Mang vang 24k phuc héi vé muc
trudc giai doan that chit ngudn cung

vang

Mang trang stc thudng hiéu duy tri
tang truéng cao

Bién gi nhudn mang trang stic ky
vong viing chac néu gia vang tiép tuc

sut giam

Khuyén nghi MUA — Gia muc tiéu
80,400 VND

M UA Duy tri

KBSV
RESEARCH

Vang Bac Pa Quy Phu Nhuan (PNJ)
Dinh gia hap dan cho doanh nghiép dau nganh

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong quy 1-2026, doanh thu va LNST céng ty me ctia PNJ dat [an lugt 17,245 ty
VND (+79% YoY) va 1,467 ty VND (+117% YoY). Trong d6, doanh thu trang sic ban lé
v vang 24k dat [3n ludt 8,191 ty VND (+23% YoY) va 7,398 ty VND (+324% YoY),
ddng gbp chinh vao cd cau doanh thu va da tang trudng.

San lugng vang 24k trong quy 1-2026 phuc héi vé mdc trung binh 2024, thgi di€ém
gid ban va thi trudng vang &n dinh. M3t khac, PNJ phan nao d3 hién thyc héa mét
phan ton kho gia thap ma doanh nghiép chu dong tich trii trong 2025.

Chung t6i ky vong mang trang stc la dong luc chinh véi tang trudng doanh thu/clia
hang dat 11%/12% YoY trong 2026/2027, dong gép khoang 58% doanh thu va 86%-
93% @i nhudn gdp. Cha yéu, ching t6i ky vong PNJ tiép tuc chiém thém thi phan
va gia tang doanh sé ti tép khach hang hién hifu. Diéu nay gitp bu dap su sut giam
tu bién gbp clia vang 24k, dugc ky vong s& quay vé muc binh thugng tir 2027.

Gia vang d3 giam 20-25% tU dinh ~5,500 USD/oz vé mdic 4,100-4,400 USD/oz trong
quy 1-2026, cho thay dau hiéu ctia xu hudng giam. Ching téi cho rang mang kinh
doanh trang stic cot 18i ctia PNJ d3 cé dinh vi thudng hiéu tét va khéng chiu tac
dong cta dinh gia vang trén thj trudng, giip duy tri bién gép & muc ~30%.

KBSV dy bao LNST 2026/2027 dat lan lugt 3,429/3,838 ty VND, tudng duong tang
trudng 21%/12% YoY. KBSV xac dinh gid tri hdp ly ctia PNJ la 80,400 VND/c6 phiéu.
PNJ hién giao dich & P/E 2026/27 14 10 lan/9.1 lan, thap han dang ké so vdéi mic
trung binh qua kh(r (13-14 [an), cho thay trién vong dau tu kha hap dan.

Dif liéu giao dich Bién ddng gia c6 phiéu

.’ A v |é a 0,
Gia muc tidu VND 80,400 Ty lé CP tu do)chuyu’en nhuang 86.5% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 79.1/3.1 Tuyét d6i -7.9 -20.4 2.3 19.2
Tang/giam (%) 24% S& hitu nudc ngoai (%) 46.8%  Tudng déi -11 -26.1 -6.5 -17.0
Gié hién tai (15/06/2026) VND 65,000 C6 dong 1én VIETFUND (9.16%)
Gia muc tiéu dong thuan VND 88,200
Vén héa thi trudng 31.6/1.4
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia PNJ VN Equity %)
FY-end 2024 2025F 2026F 2027F 100.000 Twong quan Vnindex (RHS) 20
Doanh s6 thuan (ty VND) 37,823 34,976 47,732 51,767 80.000
L&i/(16) ti HPKD (ty VND) 2,670 3,538 4,280 4,776 60,000
Lgi nhuén ctia CD cbéng ty me (ty VND) 2,113 2,829 3,429 3,838 40'000
EPS (VND) 4,128 5,528 6,700 7,499 ’
Téng trudng EPS (%) 7 34 21 12 20,000
P/E (x) 17 12 10 9 O e m oo ww e ee e
NN AN NN NN NN o
P/B (x) 31 2.6 2.6 2.6 SRS _8RR
SERgoSSSSZsTg
ROE (%) 20.1 23.1 23.8 22.7 S99 99 dddo 9999
s e N T N T N e N T B N T N T N T N T N )
Ty suat ¢ tlc (%) 29 2.9 4.4 4.4 A

Nguon: Fiinpro, KBSV

(%)
<

Nguon: Bloomberg, KB!
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MWG ghi nhan Igi nhudn cao nhat
lich st hoat dong

Chudi TGDD+DMX c6 cJ s& dé duy tri

muc tang trudng 2 chiii s6 trong 2026

BHX budc vao giai doan tang tién lgi
nhudn va dé phl nhanh chéng

Khuyén nghi: MUA - Gia muc tiéu
121,600 VND

M UA Duy tri

KBSV
RESEARCH

CTCP Pau tu Thé gidi di dong (MWG)

Dinh gia hap dan

Chuyén vién phan tich Nghiém S§ Tién
(+84) 24-7303-5333 tienns@kbsec.com.vn

Két thic nam 2025, MWG ghi nhan doanh thu thuan dat 165,458 ty VND (+16.5%
YoY) va LNST dat 7,076 ty VND (+90% YoY), cao nhat tu khi hoat dong tdi nay. Mang
ICT&CE dat dugc muic tang trudng an tugng 2 chii sé trong 2025, dat 18.2% YoY.
Chudi BHX udc tinh 13i khodng 810 ty trong 2025, gap gan 8 lan so vdi 2024 va mdg
mdi 789 ctfa hang vdi gan 50% sé lugng tai mién Trung va mién Bic.

KBSV nang du bao tang trudng mang ICT&CE |én 15% YoY trong 2026. Bén canh
déng luc ti mdi trudng vi mé dudc hé trg bdi cac chinh sach va uu thé vé mat noi
tai, hoat ddng ctia chudi DPMX du kién dudc thic day tich cuc hon tir k& hoach IPO
vao cudi 2026. Doanh s6 cta nganh hang TV, dién lanh ky vong sé dugc cai thién
trén 10% YoY nhg yéu t6 mla vu trong nam nay.

Nam 2025 danh dau két qua kinh doanh d6t pha trong béi canh dang md rong
chudi clia hang cho thdy md hinh van hanh d3 dat dugc hiéu qua sinh 1Gi. V3i su ho
trg déng bé tif Chinh pht cho céc chudi ban 1é hién dai va xu hudng dich chuyén thi
phan ti ban (& truyén théng, BHX c6 tién dé viing chac dé thiét |ap mUc ty suat sinh
|Gi tUf 2.8-3.1% cho 2026, tusng Ung Igi nhudn tir 1,800-2,100 ty dong.

Vi trién vong tich cuc clia cac mang kinh doanh, tiém ndng tang trudng dai han
ctia BHX va dic biét la su kién IPO chudi DMX trong 2026 téi dinh gid mang ICT&CE,
chiing t6i dua ra khuyén nghi MUA d&i véi ¢ phiéu MWG cho nam cd s& 2026 véi
mdc gia muc tiéu 121,600 VND/c6 phiéu.

Dif liéu giao dich Bién dong gia c6 phiéu

Gié muc tidu VND 121,600 TV!¢CPuidochuyénnhugng s2.6% (%) M M oM 1w

. GTGD TB 3 thang (ty VND/triéu USD) 725.5/27.7  Tuyét dsi -6.9 10.2 9.5 38.0
Tang/giam (%) 51% S hitu nudc ngoai (%) 482%  Tudng ddi 2.2 5.2 5.8 8.4
Gié hién tai (Mar 16) VND 80,600 C6 dong 1én CT TNHH Thé gidi
Gia muc tiéu dong thuan VND 102,900 bén lé (10.49%)
V6n héa thi trudng (nghin 124.2/4.7
ty VND/ ty USD)

Gid (LHS)

Du phéng KQKD & dinh gia (VND) Tudng quan VNINDEX (RHS)
FY-end 2024 2025 2026F 2027F 100,000 20.0%
Doanh s6 thuan (ty VND) 134,341 156,458 193,384 232,436 90,000 10.0%
L3i/(16) tif HDKD (ty VND) 4,084 7,078 9,225 11,418 80,000
Lgi nhuén ctia CD cbéng ty me (ty VND) 3,722 7,037 9,045 11,329 70,000 0.0%
EPS (VND) 2,532 4,788 6,154 7,709 60,000
Tang trudng EPS (%) 2,120 89 29 25 50,000 Loo%
P/E (x) 31.8 16.8 13.1 10.5 40,000 b 90.0%
P/B (x) 42 36 29 23
ROE (%) 145 23.0 245 24.8 3323333393333
Ty suat c6 tuc (%) 0.8 0.8 0.8 0.8 £8s8858835588

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST cta cong ty me tang 101% YoY

trong 9T-2025

Cac mang kinh doanh tiép tuc ting
trudng cao, gilip bu dap su sut giam
ctua MCH

MCH ti€p tuc dit muc tiéu ting
truéng hai chii s6 hang nam trong
giai doan tGi

Khuyén nghi MUA, gia muc tiéu la
98,800 VND/c6 phiéu

M UA Duy tri

CTCP Tap doan Masan (MSN)

Tiép tuc duy tri su' tich cuc

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong 3Q25, doanh thu va LNST thudc CD céng ty me ctia MSN dat lan lugt 21,164
ty VND (-1.5% YoY) va 1,209 ty VND (+72% YoY). Ly ké 9T/2025, doanh thu va LNST
thudc CD cong ty me clia MSN dat lan lugt 58,375 ty VND (-3% YoY) va 2,634 ty VND
(+101% YoY).

Doanh thu ciia MCH (mang san pham tiéu dung) tiép tuc giam 6% YoY (quy 2 giam
15% YoY) bi anh hudng bai nhu cau yéu tai kénh truyén théng (GT) do tac déng clia
thay d6i quy dinh thué va tai cau tric kénh phan phéi. BU lai, mang ban & hién dai
Wincommerce va thit thuong hiéu (Meatlife) va khai khoang MSR tiép tuc hudng lgi
nhaG xu hudng thi trudng, dem lai tang trudng doanh thu cao ti 18%-33% YoY trong
quy 3-2025.

MCH du kién s& chuyén sang san giao dich TP HCM (HOSE) trong 2026. Doanh
nghiép tiép tuc ky vong gill dugc tang trudng khoang 10%-15%/nam vé doanh thu
va lgi nhudn trong giai doan 2026-2030 nha phat trién san pham mdi, xu hudng cao
cap hda va ddy manh xuat khau.

Bang phudng phép dinh gia téng thanh phan (SOTP), KBSV xac dinh gia tri hgp ly la
98,800 VND/c6 phiéu, tudng ducng véi tiém ndng tang gid la 34% so véi gia ¢
phiéu hién tai.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 98,800 Ty l& CP ty do)chuye’?n nhU(jnAg 50% (%) M 3M 6M 12M
) GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1  Tuyét doi -3.75 -8 -3 6.4

Tang/giam (%) 34% S hitu nudc ngoai (%) 25.4%  Tudng ddi -3.05  -9.05 24 261

Gia hién tai (15/12/2025) VND 73,500 Cco déng 18n CTCP Masan

Giad muc tiéu dong thuan VND 99,800 (31%)

V6n héa thi trudng 111.2/4.2

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia (VND) Gia (LHS) (%)

FY-end 2023 2024 2025F 2026F Tudng quan thi trudng (RHS)

Doanh s& thuan (ty VND) 78,252 83,178 80,854 89,037 95,000 40

L&i/(18) tif HDKD (ty VND) 2,350 6,761 9,065 15,773 75,000 30

Lgi nhuan ctia CD cong ty me (ty VND) 419 1,999 3,704 6,152 55,000 20

EPS (VND) 293 1,321 2,448 4,066 10

Ting trudng EPS (%) 88 352 85 66 35,000 0

P/E (x) 266 56 30 18 15,000 T T T S N

roe o4 i E b P

Ty suét cé tic (%) 0.2 1.5 0 0 T e e

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV


mailto:quannd@kbsec.com.vn

KB Securities

VIETNAM

Dien
Chinh sach linh hoat thuc day moi trudng dau tu

Két qua kinh doanh 5T/2026 clia cdc nha may c6 su tang trudng tich cuc

Thuy dién tang trudng huy dong tot nhd pha cudi La Nina cai thién lugng mua.
Dién than dudc hé trg bdi dién bién tiéu thu dién ca nudc thuén Igi cho huy ddng
dién than (+5% YoY) va gia ban trén thi trudng dién canh tranh (CGM) cai thién.
Dién khi nhg diéu kién van hanh thuan Igi nén ghi nhan tang trudng doanh thu va
lgi nhudn an tugng.

San lugng dién 2026 tang truéng 10-12%

Chung t6i danh gia tiéu thu dién sé duy tri da tang trudng tich cuc trong nlfa cudi
nam, dy bao tang trudng tiéu thu dién ca nam dat 10-12% nhd cac dong lyc chinh:
i) Phuc héi ctia hoat dong san xuat cong nghiép thic day tiéu dung dién, i) Nén
nhiét du bdo cao hdn khién nhu cau sif dung thiét bi lam mat gia tang iii) Cac du an
dién quan trong dudc bé sung gildp dap ng di nhu cau tiéu thu dién.

Dién than thay thé thay dién trd thanh tru c6t cung Ung, dién khi dong gop tich
cuc vao tang trudng san lugng

V@i du phdng tiéu thu dién s& tang trudng & miic cao, KBSV cho rang dién than
ddng vai tro tru cot chinh trong san xuat dién nhg: i) Giam canh tranh vgi thiy dién
nhg pha thdi tiét El Nino; ii) Nguon cung nhién liéu dap (ng du nhu cau di kém vdi
dién bién gid duy tri &n dinh. D&i vdi dién khi, nha may Nhon Trach 3&4 khi divao
hoat dong s&€ dong gdp vao tang trudng tiéu thu dién toan nganh. Trong tudng lai,
viéc ndng cap hé théng khi thai s& mg dudng cho cac du &n méi dudc trién khai.

Chinh sch phép ly ky vong thic ddy dau tu tu nhan trong linh vuc nang lugng
Chinh sach thic day dau tu dugc cu thé hda théng qua Nghi quyét 56/2025, Nghi
quyét 253/2025 va mdi day la du thao nang ty [& Qc t6i thiéu |én 75% trong thdi
gian 15 ndm sé& thic ddy moi trudng dau tu theo hudng thuén Igi han cho nha dau
tu, qua dé gitp nhanh chdng thuc hién hda muc tiéu dua dién khi trd thanh tru cot
nang lugng. Tri€n vong cho cac du an nhiét dién khi LNG mdi dudc trién khai va di
vao hoat dong [a rat I3n véi téng cdng suat duy kién dén 2030 la 8,824 MW (chiém
4.8% tong cong suat ca nudc).

Ching t6i danh gid trién vong TICH CUC déi véi nganh bién trong 2H2026
Ching t6i danh gia TiICH CUC cho trién vong nganh Dién trong béi cdnh nhu cau
phu tai héi phuc va cac chinh sach mdi thic day dau tu nganh dién. Nhin chung
cac doanh nghiép sé ghi nhan sy héi phuc trong KQKD, trong d6 mot s6 sé hudng
[gi tUf cd hdi dau tu cac du an mdi, tao dong luc tang trudng dai han. Ching toi
khuyén nghi MUA v@i cac ma: POW, REE, TV1

KBSY
RESEARCH

Chuyén vién phan tich nganh Nguyén Viét Anh
(+84) 24-7303-5333 anhnv3@kbsec.com.vn

26/06/2026

Tich cuc

Khuyé&n nghi

POW MUA
Gid muc tiéu 15,900 VND
REE MUA
Gia muc tiéu 60,800 VND
GEX TRUNG LAP
Gia muc tiéu 31,900 VND
TVl MUA
Gia muc tiéu 43,900 VND
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Tiéu thu dién tang trudng tich cuc
trong 572026 nh& hoat dong san
xuat cong nghiép dan dat

Dién than va thuy dién thay phién
nhau déng gép ty trong Ién trong
téng san lugng

KBSV

RESEARCH

Két qua kinh doanh 572026

Liiy ké 5 thang dau nam 2026, nhu cau st dung dién ctia khéi cong nghiép va
hd gia dinh tang vot trong diéu kién thdi tiét ndng néng cuc doan trén ca 3
mién da gitp san lugng dién toan hé théng dat mdc 138.9 ty kWh (+8.8% YoY).
V@i két qua nay, toan hé thdng da hoan thanh khoang 39.7% ké hoach du kién
dau ndm cuta EVN (350.2 ty kWh). Ddng luc chinh thic day da ting trudng tiéu
thu dién dén tU sy héi phuc tich cyc ctia khéi san xuat cong nghiép khi chi so
PMI 5 thang dau ndm lién tuc duy tri trén muc 50 diém. V& khu vyc, sy phan
héa ti€p tuc dién ra khi tiéu thu dién tai phia Bic (bao gdm Ha Nbi) dan dau ca
nudc vé téc do tang trudng véi miic tang 16% so vdi cung ky, trong khi khu vuc
phia Nam (bao gom H Chi Minh) ghi nhan mUc tang trudng 6n dinh & mic 7%.

Biéu d6 111. San lugng dién tiéu thu theo khu vuc

(triéu kwh) Mién Bac MIEN Trung e Mi&n Nam

14,000 T
12,000 +
10,000 +
8,000 -

6,000 -

4,000 +
2,000 +
0 . . . . . . . . . . . . . . . . . . .

Vv

-2,000 —
T S T - SR S S SN

v €\ vV (v v % v v \ v v v vV \ (V % W\ (V Vv v 2
SO @A @V SV V9V @ gV @V oV V9 @ QY @V oV oV 9V @

Ngudn: EVN, KBSV téng hgp

Trong 5 thang dau nam 2026 (5T2026), nhiét dién than va thay dién tiép tuc
khang dinh vai tro la hai tru c6t cét 15i khi dong gdp tdi han 75% téng san lugng
dién toan hé théng, tuong Ung vdi mic tdng san lugng dat 138.9 ty kWh. Cu thé,
nhém nhiét dién than tiép tuc duy tri vi thé dan dat tuyét déi véi san lugng huy
dong dat 76 ty kWh (+5% YoY), chiém ty trong [Gn nhat 54.8% trong cd cau
nguoén. DGi véi nhdm thuy dién, san lugng lily ké 5 thang dat 28.4 ty kWh
(+10.5% YoY), chiém ty trong 20.4% toan hé théng. Nhg dién bién mua nhiéu
cta pha cudi La Nina dién ra trong Q1/2026, cadc nha may thuy dién dugc huy
dong ké tir thang 3, sém hon 1 thang so vdi cling ky va duy tri muc nudc thuan
lgi dén dau thang 5.

87

b KB Securities | VIETNAM



Nhu cau dién ting cao hé trg san
lugng huy dong cua dién khi

KBSV

RESEARCH

Liiy ké 5 thang dau ndm 2026, san lugng huy dong ti nhém tua-bin khi ghi
nhan sy but pha tich cuc, dat mic 10.8 ty kWh, tuong duong muc tang xap xi
23.8% so vdi cung ky ndm 2025 (dat 8.7 ty kwWh). Su phuc hdi vé san lugng nay
dugc dan dat bdi hai ddng luc c6t 18i: (1) Nhu cdu phu tai toan hé théng neo &
muc rat cao do anh hudng clia thdi tiét ndng néng gay gat trén dién rong; va (2)
Sy dong gbp céng suat mdi tu dai dy an Nhon Trach 3 & 4 di vao van hanh véi ty
[& huy dong dudc hé théng dam bao & mUc t6i thi€u 65% céng suat. Cung véi
dé, dién bién gia phat dién trén thi trudng canh tranh (CGM) cung vd cling
thuan lgi, dong gdp tich cuc vao tang trudng doanh thu ctia cac nha may khi:
Nhan Trach 1&2 5 thang dat 5,408 ty VND (+49.8% YoY), Phi M§ doanh thu 4
thang dat 5,860 ty VND (+7.4% YoY).

Biéu d6 112. San lugng dién theo ngudn tiéu thu tinh dén Q1/2026

(triéu kwh) mHO giadinh  m Thudng mai Cong nghiép
90,000
80,000
70,000
60,000 —+
50,000
40,000 —+
30,000 +
20,000 —+

10,000 —+

0

Q1/23 Q2/23 Q3/23 Q4/23 Ql/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Ngudn: EVN, KBSV téng hgp
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San lugng dién trong 2H2026 tiép
tuc tang trudng trén cd s nén
nhiét dd tang cao va da ting truéng
ctakinh té

RESEARCH

Trién vong 2H2026

MUc tdng trudng 8.8% YoY cua san lugng dién tiéu thu trong 5 thang dau nam
dién bién tugng dong véi mdc tang trudng hon 9% clia GDP, phan anh siic bat
thuc chat ctia nén kinh té véi dong luc chinh la hoat dong san xuat kinh doanh
dién bién tich cuc. Trong nifa cudi ndm, chlng tdi cho rang bai canh kha quan
hon cda nén kinh té toan cau sau cu sdc kép dén tu bat 6n thuong mai va chién
sy leo thang giGip cho muc tiéu tang trudng 10% GDP dudc hoan thanh. Theo
dé, KBSV duy tri du bao tang trudng tiéu thu dién ca ndm 2026 dugc duy tri &
mUc 10-12%, phan dnh quan diém veé stic tiéu thu t6t han cta cac nhém khach
hang gém: i) Da tang trudng tiéu thu dién cta khoi cdng nghiép san xuat sé
dudc duy tri nhg nhu cau tiéu dung trong nudc va céc thi trugng hoi phuc; ii)
Nhu cau lam mat bang céc thiét bi dién tang cao do El Nino gia tdng xac suat
khi€n nén nhiét d6 cao hdn trong 2H2026; va iii) Nhu cau sac xe dién tai cac
thanh phé 1én gia tang.

Vé phia ngudn cung, cac dy an mdi dugc dua vao van hanh tir dau ndm: i) T6
may s 1&2 du 4n BOT Viing Ang 2 (1,330 MW) vin hanh toan bo tif 04/2026, i)
Dy an Nhan Trach 3&4 (1,624 MW) van hanh thudng mai tir 01/2026 giup gia
tang kip thgi cong suat phat dién trong béi canh nhu cau tiéu thu dién tang cao
ké tif cAc dgt nang ndng xuat hién tif thang 4. Trong ntfa cudi ndm, ching tdi ky
vong cdng suat phat dién ca nudc sé& dugc bd sung 1,403 MW tu 2 t6 may cla
nhiét dién Quang Trach, dy kién van hanh [an lugt trong thang 7/2026 va thang
10/2026.

Biéu d6 113. Cap nhat tién dd cac du an trong diém du ki€n van hanh vao trong 2026-2028

Du én Khu vuc
Dién than

BOT Viing Ang 2 Ha Tinh
Nhiét dién Quang Trach 1 Quang Binh
Nhiét dién Long Phu S6c Trang

bién khi ndi dia

OMén1 Can Thg
O Mbn 4 Can Thg
Pién khi LNG

Nhon Trach 3&4 Dong Nai

Coéngsuat  Tién do

1,330 Q3/2025: Bua t& mdy s 1 vao van hanh

T4/2026: Dua nha may hoat dong trd lai sau khi hoan thanh stfa kho chifa than
1,403  2H/2026: Dy kién di vao van hanh
1,200 Q2/2026: Dy kién hoan thanh [&p dt 5 hoi

Q3/2026: Dy kién phat dién t6 may 1

Q4/2026: Dy kién phat dién t8 may 2

660  Q3/2025: Thuc hién cai tao chuyén dai nhién liéu nha may
Q1/2027: Dy kién hoan thanh cai tao va di vao van hanh
1,155  Q3/2025: Khdi cong xdy dung du an
2028: Dy ki€n van hanh thuong mai

1,624  Q1/2026: Van hanh thudng mai dy én

Ngudn: KBSV téng hgp

Thuy dién budc vao giai doan
khong thuan Igi trong 2H2026
nhung phan nao dugc bu dap bgi
cai thién cta gia ban

Xac suat thgi tiét chuyén sang pha El Nino dugc du béo s& tang dan [én muc 82-
98% trong ndfa cudi ndm, khién cudng d6 mua mua ndm nay suy giam dan dén
muc nudc cac ho thay dién bi anh hudng tiéu cuc. San lugng phat dién so vdi
mUc nén cao ctia ndm 2025 do d6 giam sut, khién cho doanh thu budc vao giai
doan kém thuén Igi. Mac du vay, tac dong tiéu cuc tU viéc sut giam san lugng sé
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KBSV

RESEARCH

dudgc bu dap dang ké nhd cd ché gia. Cu thé, ty & hgp dong clia thay dién ndm
2026 tiép tuc dudc duy tri 8 miic 95% (bang véi ndm 2025), gilip cac doanh
nghiép dam bao dugc dong tién 6n dinh. Hon nifa, viéc gia dién trén thi trudng
phat dién canh tranh (FMP) lién tuc neo 6 muc tran (1,725 VND/kWh) trong cac
thang gan day sé ho trg ting gia ban dién trung binh, gilip bao vé bién |gi
nhudn va bu dap truc ti€p cho su suy giam cda san lugng phat dién.

Biéu d6 114. Ty & vugt muc nudc thap nhat clia modt s6 hd khu vuc phia Bic

50% -

40%

30% Tuyen Quang
Lai Chau
20%
SonLa
10% —+ Hoa Binh
Thac Ba
0%
-10% L
™ ”m o o« ™ o« ™M ™ o« ™M ™ o < <+ < < < <+ < < < < <+ = wn wn " wn N n w0 wn n 0 n @ o [eRnte]
ddgdadagddgaggdadadasdsaaggadddaddadddddaddaddd
— o~ o <t w O~ <o) o O — N — o~ ™ g e) O I~ =) o O — N — ™~ <+ 0 WO I~ @ o O — — o~ ™M <t W
3983885883093 983885883=2 4938835885835 =293882¢838
Ngudn: EVN, KBSV
so 5 1A . ~ e o PR -
Biéu d6 115. Ty lé vugt muc nudc thap nhat cia mot s6 ho khu vuc mién Trung
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Ngudn: EVN, KBSV

Biéu d6 116. Du bao lugng mua ca nudc trong thang 06/26-07/26
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Ngudn: IMHEN, KBSV
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Cac nha may dién than trg thanh
tru cdt déng gop vao téng san
lugng dién ca nudc

Biéu db 117. Dién bién gia than nh3p khau

KBSV

RESEARCH

KBSV du bao san lugng huy dong ctia nhdm dién than trong ntfa cudi nam 2026
sé cai thién dang ké so véi cuing ky dua trén mét sé yéu té: i) Codng sudt huy
dong dugc cai thién nhd diéu kién thgi tiét thuén Igi; i) Ngudn cung nhién liéu
dugc duy tri 8n dinh di kém v&i mUc tdn kho cao tif ndm ngodi va iii) Dién bién
gia than nhap khau hoi phuc va duy tri 6n dinh tai m{c nén cla 2024, bat chap
bat gi tif cdng thang chién tranh. Theo dé, san lugng huy dong cic nha may
dién than s& dudc duy tri thuan lgi quanh mic 65-67 ty kWh trong nifa cudi
nam (+5.3-8.5% YoY), gop phan déng gop vao téng san lugng san xuat dién ca
ndam udc dat 155-157 ty kWh (+5.1% YoY).

Biéu d6 118. Ton kho than du trii cia cdc doanh nghiép
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Ngudn: Bloomberg, KBSV tong hgp

Dién khi ting dong gbp vao hé
théng dién nhd nha may LNG Nhon
Trach 3&4 (1,624 MW)di vao hoat
ddng va nguén cung khi trong nudc
én dinh.

Ngudn: BCTC cac doanh nghiép, KBSV téng hgp

Trong 2026, Nhan Trach 3&4 di vao hoat dong véi cdng suat van hanh téi thiéu
& muc 65% (theo Nghi dinh 100/2025) va c6 kha ndng dugc nang én téi thiéu
75% (theo Td trinh clia Chinh phu) la déng luc chinh déng gbp vao tang trudng
tiéu thu dién khi. D&i vGi cac nha may dién khi khac trong khu vuc Dong Nam
BG, tinh trang thi€u hut khi s& dugc thdo g& nh& cac mo cii dugc tang khai thac
cn bién va cac du an mo mdi chudn bi di vao hoat déng. Kha nang cap khi cho
khu vyc Dong Nam BJ ti€p tuc dugc cai thién tich cuc, du ki€n duy tri & mdc 7.2
- 8.5 triéu m3/ngay (+22% YoY). DU phdng cho 2026, san lugng dién khi du kién
dat 24-25 ty kWh (+9.8-14% YoY), chiém 7.6% tong san lugng dién ca nam.

Biéu d6 119. Kha nang cap khi tai Pong Nam B4 c6 su cai thién
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Ngudn: GENCO3, PVPOWER, EVN, KBSV téng hap
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Chinh sach phap ly theo huéng hai
hoa Igi ich ky vong thuc day dau tu
tu nhan trong linh vuc dién khi

KBSV

RESEARCH

Viét Nam thé hién tham vong dau tu, mdg rong va cdng nghiép hda linh vuc
nang lugng khi dét dén ndm 2030 vGi muc tiéu dat téng cong suat dién khi [a
19,685 MW, bao gém 10,861 MW dién khi ndi dia (chiém 5.9% tong cdng suat
l3p d3t) va 8,824 MW dién khi LNG (chiém 4.8% t&ng cong suat lap dat). Tuy
nhién, trong s6 19 dy an hién d3 xac dinh dugc cha dau tu nhung hién mdi chi
¢6 2 du an thanh céng chuan bi xay dung (Hiép Phudc | va Quang Trach 1) va 1
du anvan hanh (Nhdn Trach 3&4). Nguyén nhan kho khan dén tu: i) Co ché gia
ban va san lugng chua rd rang, chua dl hap dan khién nha dau tu khéng chap
nhan danh déi rdi ro dau tu du an yéu cau s von In; ii) Thi gian xay dung kéo
dai do khé khan trong kh3u lua chon nha thau, giai phéng mit bang va dic biét
la khé khan mua sdm vat tu do ngudn cung toan cau khan hiém va iii) Gia ban
va nguon cung LNG toan cau bién dong lam gia tang rdi ro hoat déng cho chi
dau tu. Trong béi canh dd, chinh sach thic day dau tu dudc cu thé hda thong
qua Nghi quyét 56/2025, Nghi quyét 253/2025 va mdi day la du thao nang ty &
Qc t6i thiéu lén 75% trong thai gian 15 ndm sé& thic ddy moi trudng dau tu theo
hudng thuan Igi hon cho nha dau tu, qua d6 gitp nhanh chéng thuc hién héa
muc tiéu dua dién khi trg thanh tru c6t nang lugng.

Biéu d6 120. Cap nhat tién dd cac du an nhiét dién khi LNG
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1200
3,200
1500
1500
1500
1500
1500
1500
1500
2,250
225
1500
1500
1500
1600
1500
1500
3,200
1500
1500

Tién do
1 2 3 4 5 6 7

PVPOWER l 100"4. 100°/+l 100"/*. 100°/+l 100"/+l 100"4. 100°/+
TNHH Hai Linh l 100"/+l 100"/+l 100°/+l 100% O%I 60% 0%
Delta Offshore Energy . 100"/+ 0% 0% 0%. 100"/+ 0% 0%
Lién doanh PVPOWER . 100‘%+. 100"4. 100% 0% 0% 0% 0%
Liendoanh TTVN . 100°§ O%I | 63% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0%
Lién doanh PVPOWER 0% 0% 0% 0% 0% 0%
EVN l 100"4. 100"/+l 100"/*. 100"/+l 100% 0% 0%
Liéndoanh T&T

Lién doanh Trung Nam

. ?g% 0% 0% 0% 0% 0% 0%
. 100"/+. 100"4. 94% 0% 0% 0% 0%

AES .j+ 0% 0% 0% 0% 0% 0%
Lién doanh EDF 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0%

Lién doanh GS Energy . 100% . 100% . 100% 0% 0% 0% 0%
Lién doanh GS Energy l 100% l 100% l 100% 0% 0% 0% 0%
Vinenergo .j% O%D 1% 0% 0% 0% 0%
.j+ 0% 0% 0% 0% 0% 0%

B o oI 0% o

Vinenergo .—IM 0%@ 0% 0% 0% 0%
0% 0% 0% 0% 0% 0%

EVN 0% O%I:l 50% 0% 0% 0%

Ngudn: KBSV téng hgp

Cac giai phap kiém soat néng dd

khi thai sé cho phép cac du an dién

than mdi di vao van hanh

Chiém ty trong dong gbp 18n trong téng cong suat hé thong dién toan quac,
viéc cac nha may dién than ding trudc nguy cd gian doan hodc bi dinh chivan
hanh trong tudng lai do khdng dap Ung yéu cau vé ndng dd khi thai theo quy
chudn QCVN 19:2024/BTNMT dang tao ra thach thic dap Ung dd nhu cau dién.
Cac giai phap nang cap hé thong xdi ly khi thai nhG d6 déng vai tro then chot
gilp cac du an dién than dang van hanh kéo dai thdi gian hoat dong, déng thdi,
md& dudng cho viéc bd sung vao quy hoach cac du an dién than mdi. Ngay
19/6/2026, B6 Cong thuong da ra van ban yéu cau cac dia phuong ra soat s6
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Ha tang luu trif & Truyén tai dién
trd thanh mat xich trong van hanh
hé théng dién én dinh

KBSV

RESEARCH

liéu ngudn dién, tdng cudng dé xuat cac du an méi cé tinh kha thi cao dé€ nhanh
chdng trién khai. Trong d6 diéu kién quan trong d€ bé sung cac nha may nhiét
dién than vao trong quy hoach la di kém cong nghé, phuong an thu héi, xi ly
khi thai. KBSV cho rang dong thai gan diy clia B& Cong thudng la cach tiép can
linh hoat cho chién lugc phat trién nang lugng cha Viét Nam, v6i muc tiéu dap
(ing ddng thdi 3 tiéu chi quan trong: i) Pam bao cung Ung dién; ii) Giam thiéu
anh hudng téi moi trudng; va iii) T6i uu chi phi. Xét vé yéu to chi phi, theo bao
cdo nghién clfu kha thi ctia nhiét dién than Quang Ninh, du gia ban dién cla
nha may sau khi ndng cap hé théng xtf ly khi thai sé tang 164-169 VND/kWh, cac
nha may dién than sé tiép tuc duy tri |gi thé canh tranh vé gia ban so vdi cac
nguoén dién st dung khi dét lam nhién liéu c6 gia ban cao han.

Biéu d6 121. Gia ban dién cua nhiét dién than sau khi dp dung hé théng xu ly khi thai

(VND) 2021 = 2022 m2023 m2024 w2025

2,800 T
2,600 +
2,400 +
2200
2,000 +
1,800 +

'
1
'
'
1
'
'
H
1,600 + i
1400 T |
1200 + '
1,000 Il Il Il Il Il Il \I

Nhon TrachCa Mau 1&2| PhG M§ | ViingAng |Vinh Tan2| Méng Quang | Dién khi trong nudc Dién than
1&2 Dudng Ninh
Dién khi trong nudc Dién than

Ngudn: BCTC cac doanh nghiép, QTP, KBSV tong hdp

Trong b&i canh phat trién ha tang ndng lugng tai tao [a trong tdm ctia QHD VIII,
Viét Nam can xay dung ha tang lugi dién c6 quy mé tugng xiing véi muc tiéu
phét trién thi trudng dién ndng cdng bang, n dinh va bén viing. Cu thé, QHP
VIl diéu chinh dat ra muc tiéu xdy dung hon 15,000 km dudng day 220 kV va
gan 13,000 km dudng day 500KV, vGi muc tiéu giai téa/tang lién két cong suat
cac nguon dién Ién, tadng cudng kha nang nhap khau dién tu nudc ngoai. bong
thdi, viéc tich hgp hé théng BESS vao hé théng dién mat trgi cling sé tang tinh
&n dinh cta hé thdng dién khi nang lugng hap thu trong gi nang dinh diém s&
dudc luu trit phuc vu nhu cau dién kéo dai vao ban dém V3i nhu cau thi cong va
nguyén vat liéu I8n nhu vay, KBSV cho rang cac doanh nghiép hoat déng trong
[inh vuc tu van, thi cong xay ldp ndi bat nhu PC1, TV2, PVS va cdc doanh nghiép
cung cap vat tu nganh dién nhu GEX s& hudng Igi [Gn nhd nang luc chuyén mén
va kinh nghiém dudc chiing minh qua cac dy an c6 quy mé tudgng tu.
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Biéu d6 122. Téng vén dau tu dudng day udc tinh trong cac

QHD

KBSV

RESEARCH

Biéu d6 123. Lgi nhudn rong EVN va CAPEX cho truyén tai

mDuong day 220kv  m Budng day 500kV

(ty VND)
18,000
16,000 +
14,000 +
12,000 +
10,000 +
8,000 +
6,000 +
4,000 +
2,000 +

QHD VI

(ty VND) LNST —@— Dau tu truyén tai

60,000 T
50,000 +
40,000 1
30,000 -
20,000 -
10,000 +

0
-10,000 +
220,000 +
30,000 +
40,000 L

40,065
42,081

31,196

24215 22756 24,592 23,859

17,454

31-35

QHB VIl 2018 2019 2020 2021 2022 2023 2024

Ngudn: QHD céc thdi ki, KBSV téng hgp

Trién vong nganh TiCH CUC nhung
¢6 su phan héa nhat dinh giiia cac
nhém nganh

Ngudn: EVN, KBSV téng hgp

Ching t6i danh gia TICH CUC cho trién vong nganh Dién trong béi cAnh nhu
cau tiéu thu dién sé hoi phuc va sy xuat hién cta nhitng van ban phap ly gidp
hién thuc hda ké hoach QHD VIII dé ra. Tuy nhién, KBSV luu y rang trién vong
cho tling nhém s& khac biét nhu da trinh bay & trén. Vé dién bién gia, da phan
cac c6 phi€u déu d3d phan anh trién vong tang trudng vao gia cé phiéu gom
nhom thay dién (REE, VCP, TTA) dang trén da diéu chinh trudc thach thic tang
trudng trong diéu kién thdgi tiét khdng thuén Igi ciia 2026, nhém dién khi (POW,
NT2, PGV) tang t6t nhd trién vong khoi phuc san lugng toan nganh. Trong khi
dé, KBSV nhan thay trién vong kha quan dén tlf nhom cé phiéu nhiét dién than,
nang lugng tai tao va xay lap ha tang dién khi gid cd phiéu da phan anh hét
nhifng yéu td tiéu cuc hodc chua phan anh day du trién vong KQKD trong 2026.
Chding téi ua thich cac c8 phiéu la dai dién tiéu biéu cia nhém nganh nhu: i)
Dién than véi dai dién QTP, PPC (dang dudc giao dich thap han 1 [an d6 léch
chudn cua trung binh P/B 1 nam) s& hiiu vi tri nha may thuan lgi cho viéc phat
dién; ii) Dién tai tao vdi dai dién HDG, GEG (P/B giao dich quanh muc thap hon
11an dd léch chudn trung binh 1 ndm) dudc dinh gia ré so v4i gia tri tiém nadng
cla cac du an hudng gia FIT; iii) REE hudng |gi tif xu hudng md rong dau tu cac
du an nang lugng tai tao.

Biéu d6 124. Tudng quan P/B cla cac doanh nghiép san xuat dién

23 T

Khoadng giao dong 1 ném  =-1std +1std @ Hién tai

20
21 4
1.9
19 4
17
17+
; 15 15
15+ 14 _
= 1.49
13 T+ [} )
1.0 - <
1t : L2t () 127 ) ®
0.8 = - 1.09
09 + ° ° 1.06
091
07 T 0.84 ° 0.92
0.68
05
HND PPC QTP NT2 POW HDG REE GEG Nganh

Ngudn: Bloomberg, KBSV téng hgp
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Doanh thu va LNST cdng ty me ting
ddt bién nhé Nhan Trach 3&4 di vao

hoat dong

Nhiét dién than: Duy tri cdng suat
nhg nguén cung duy tri n dinh

Dién khi Pong Nam B (NT1&2) va
Tay Nam B (Ca Mau 1&2) c6 trién
vong thuén Igi nh& ngudn cung khi

dugc cai thién

Khuyén nghi MUA véi gia muc tiéu

15,900 VND/cé phiéu

M ua duy tri

TCT PIEN LUC DAU KHi (POW)

Nguén cung khi ciing c6 kha nang huy dong

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Trong Quy 1/2026, POW ghi nhan Doanh thu va LNST c6 dong céng ty me dat [an
[Ugt 12,327 ty VND (51.3% YoY) va 1,200 ty VND (169.7% YoY) nhg cac nha may dién
khi Déng Nam Bd dudc ting cong suat huy ddng va du an Nhan Trach 3&4 bat dau
di vao hoat dong. VGi két qua trén, POW hoan thanh [&n (UGt 24.7%/106.7% ké&
hoach doanh thu va Igi nhudn sau thué cong ty me.

Ching t6i cho rdng nha may nhiét dién than Viing Ang trong 2026 sé& kinh doanh
thudn [gi, v8i doanh thu va san lugng dién lan lugt dat 10,878 ty VND va 6,160 triéu
kWh (-4%/3% YoY) nhd: i) Xac suat dién ra El Nino tang cao va du kién kéo dai dén
dau 2027, ii) Ngudn cung than trong nudc dugc bao dam tlr cac doi tac (TKV, TCT
Ddng Bac) va du trif than déi dao ctia doanh nghiép ghi nhan & mic cao trong
Q1/2026.

Trong b&i canh xac suat dién ra El Nino tang cao va du kién kéo dai dén dau 2027,
cac nha may nhiét dién khi ctia POW du kién dudc tang cong suat huy dong nhg
vao ngudn cung khi nhién liéu d6i dao: Cong suat cap khi khu vyc Dong Nam Bo
trong 2026 tang lén mUc 7.2-8.5 triéu m3/ngay (tang 25% - 38.5% YoY), khi tir du an
Nam Du - U Minh s& b& sung khoang 4.2 ti m* sé dap ing nhu cau hoat déng 6n
dinh ctia nha may Ca Mau 1&2 trong dai han.

K

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rai ro c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu POW. Gia muc
tiéu [a 15,900 VND/cS phiéu.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tiéu VND 15,900 7918 CP ty do chuyén nhugng 281% (%) M 3M  6M 12

GTGD TB 3 thang (ty VND/triéu USD) 281.6/11.1  Tuyét dsi 75 -1.4 11.2 24.6
Téng/giam (%) 16.5% S hifu nudc ngoai (%) 74%  Tuong dsi 7.8 -12 27 -142
Gia hién tai (10/06/2026) VND 13,650 C8 dong 18n Téap doan Dau khi
Gid muc tiéu dong thuan VND 16,050 (79.9%)
Vén héa thi trudng 41.4/16
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)

Du phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 30 T [ 19,000
Doanh s& thuan (ty VND) 30,306 34,151 53,255 51,522 [ 17000
L&i/(18) tif HDKD (ty VND) 1,120 3,337 3,319 2,968 iggg
Loi nhuén ctia CD cdng ty me (ty VND) 1,112 2,341 2,506 2,247 H:OOO
EPS (VND) 475 1,000 856 732 L 9,000
Téng trudng EPS (%) 0.0 0.0 -18.0 -14.0 L 7000
P/E (x) 43.9 16.8 18.6 21.7 L 5000
P/B (x) 1.4 13 1.1 1.1 L 3,000
ROE (%) 3.5 8.1 6.7 5.7
Ty sut 8 tdc (%) 0.0 1.9 0.6 0.6

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Cac mang kinh doanh thun Igi giup
doanh thu va lgi nhuén sau thué
cdng ty me cai thién tich cuc

Tang trudng tiéu thu dién ca nudc
trong Q1.2026 dat 6.6% gilip cac nha
may clia REE tang huy dong

Mang M&E ghi nhan gia tri ky mdi
cao trong Q1.2026, tao ki vong héi
phuc manh mé doanh thu

Mang cho thué van phong: DPung
trudc cd hdi l6n dong gbp vao tang
trudng nhg cac diéu kién thuan Igi

Khuyén nghi MUA vGi gia muc tiéu
60,800 VND/cé phiéu

M UA thay doi

Gia muc tiéu VND 60,800
Tang/giam (%) 21.1%
Gia hién tai (08/06/2026) VND 50,200
Gid muc tiéu dong thuan VND 64,700
Vén héa thi trudng 31.5/1.2

(nghin ty VND/ ty USD)

CTCP CO PIEN LANH (REE)

Pinh gia hap dan so vdi tiém nang tang trudng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 1/2026 cai thién, dat 2,477 ty VND (+19% YoY/-14% QoQ), trong khi
[gi nhuén sau thué cong ty me dat 714 ty VND (+17% YoY/+15.3% QoQ), phan anh
két qua kinh doanh tich cuc ciia mang nang lugng va M&E. VGi két qua nay, REE
hoan thanh [&n lugt 20.3%/25.4% ké& hoach doanh thu va LNST céng ty me 2026.

Trong Q1.2026, muc tang trudng tich cuc cta san lugng tiéu thu dién ca nudc tang
trudng tich cuc, gilp tang huy déng cac nha may cda REE, véi thay dién dat xap xi
1.3ty kWh (+7% YoY) nhg tinh hinh thay van thuén Igi; dién gi6 ghi nhdn téng san
lugng di ngang, dat 137 triéu kWh (+2% YoY).

La két qua cta nang luc chuyén mén dudc nang cao, mang M&E ghi nhan nhitng
ddu hiéu phuc héi tich cyc trong gia tri hgp dong ky mdi trong Q1.2026, 4,865 ty
VND (cao han 27.7% so véi gia tri ky mGi ca nam 2025). Day la cd s chinh dé KBSV
diéu chinh dy phéng doanh thu ciia mang M&E cao han lan lugt 23%/21% so véi du
phéng trudc, dat 4,892/5,072 ty VND (+39%/4% YoY) trong 2026/2027.

HOi tu bdi 3 yéu té: i) Dinh hudng phat trién kinh té H6 Chi Minh trd thanh trung
tam tai chinh quoc t&; i) Ha tang giao thong ngay mét dugc hoan thién va iii) Chi
phi thué canh tranh so vdi chat lugng dich vu ciia E.Town 6, KBSV du phéng doanh
thu mang cho thué van phong trong 2026/2027 tang trudng +14%/6.2% YoY.

Dua trén dinh gia SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu REE. Gia muc tiéu a 60,800
VND/c8 phiéu, cao han 21.1% so vdi gia tai ngay 08/06/2026.

Dil liéu giao dich Bién ddng gia ¢ phiéu
Ty & CP tu do chuyén nhugng 382% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 81.3/3.2 Tuyét dai -2.6 -2.7 -8.7 -2.4
S& hitu nudc ngoai (%) 49.0%  Tudngdai 2.2 2.5 227 -413
Cé dongldn Platinum Victory

(41.7%)

Tugng quan Vnindex (LHS) Gié (RHS)

Dy phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 0T r 65000
Doanh s& thuan (ty VND) 8,384 10,012 11,640 12,331 il L 60,000
L&i/(18) tif HDKD (ty VND) 2,428 2,983 3,493 3,730

Lgi nhuan clia CD cng ty me (ty VND) 1,993 2,529 2,813 2,884 [ 55000
EPS (VND) 4,237 4,669 4,832 4,307 L 50000
Tang trudng EPS (%) -20.9 10.2 -5.0 -11.0

P/E (x) 14.4 11.9 12.6 14.1 [ 45000
P/B (x) 15 1.6 1.6 1.7 L 40,000
ROE (%) 10.7 12.9 125 11.7

Ty sut 8 tdc (%) 1.4 1.4 14 14

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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N&m 2025, GEX hoan thanh lan lugt
106%/154% ké hoach doanh thu va
Igi nhudn trudc thué

Xu hudng dau tu manh mé vao ha
tang nganh dién cing ¢4 tang trudng
cla GEE

Chu ky dau tu bat dong san manh mé
giup mang vat liéu xay dung hoi
phuc, trong khi mang khu céng
nghiép tang truéng &n dinh

Khuyén nghi TRUNG LAP véi GEX, gia
muc tiéu 31,900 VND/cé phiéu

TRUNG LAP s

CTCP Tap doan Gelex (GEX)

Viing vang tang trudng sau tai cau tric

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Trong ndm 2025, cong ty ghi nhan doanh thu va lgi nhudn trudc thué lan lugt
39,918 ty VND v 4,697 ty VND (+17%/30% YoY), hoan thanh [3n (UGt 106%/154% ké
hoach ca nam. Cac mang kinh doanh déu ghi nhan tang trudng tich cuc 2 con so,
ddc biét mang thiét bi dién la tru cot tang trudng chinh, dat 25,248 ty VND doanh
thu (+21% YoY).

Tang cudng va bd sung ha tang truyén tai/phan phéi dién la muc tiéu phat trién
trong Quy hoach dién VIIl, md ra cg hgi tang trudng cho GELEX nhd sd hifu hé sinh
thai thiét bi dién da dang. Trong kich ban cg s, doanh thu va lgi nhuan cta GEE dy
kién tang trudng kép dén 2030 [an lugt 10% va 12% nhd bién |gi nhudn dugc cai
thién thong qua viéc quan ly hiéu qua hang tén kho.

KBSV udc tinh doanh thu mang VLXD 2026/2027 dat 9,222/9,416 ty VND
(+7%/+2%YoY), v3i bién |gi nhudn gdp cai thién va duy tri mic 19-20% nhda: i) Thi
trudng BDS hoi phuc thic dady san lugng ban hang; i) Mlc thué chéng ban pha gia
tao thudn [gi cho mang kinh cai thién hiéu qua kinh doanh. Bat chap tin hiéu chdm
lai cGla khu vuc FDI, mang KCN & BDS du kién van tang trudng doanh thu tudng dai
én dinh trong 2026, dat 4,966 ty VND (+8.9% YoY), tudng dudng 134 ha dién tich ban
giao nhd |gi thé vi tri thudn [gi thu h(t doanh nghiép FDI.

Két hgp 2 phudng phét dinh gia FCF va EV/EBITDA, KBSV khuyén nghi TRUNG LAP
GEX, véi gia muc tiéu 31,900 VND, tuong dudng v8i mic Igi suat ky vong 5.6% so véi
gia dong ctfa ngay 26/06/2026.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tiéu 31,900 VND Ty lé CP tqdo'chuyt,?n nhuq‘ng 3.8/5.1% (%) M 3M 6M 12M

j GTGD TB 3 thang (ty VND/triéu USD) 683.6/26.0  Tuyét d6i 219 268  -44.2 56.1
Tang/giam (%) 5.6% S3 hitu nudc ngoai (%) 84%  Tudng dGi -162  -337 576 179
Gia hién tai (26/06/2026) 30,250 VND Cé ddng18n Nguyén Van Tuan
Gid muc tiéu dong thuan 36,900 VND (24%)
Vén héa thi trudng 29.8/1.2
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)

Du phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 70,000
Doanh s6 thuan (ty VND) 34,060 39,907 45,778 50,057 60,000
L3i/(16) tif HDKD (ty VND) 3,733 4,935 5,572 6,337 50,000
Lgi nhuén ctia Cb céng ty me (ty VND) 1,631 1,475 1,407 1,632
EPS (VND) 1,910 1,635 1,559 1,809 10,000
Tang trudng EPS (%) 392.3 -14.4 -116 16.0 30,000
P/E (x) 23.8 27.8 233 16.8 20,000
P/B (x) 2.9 24 22 2.0 ] 10,000
ROE (%) 17 83 8.8 114 ggaggggggggs
Ty suat c8 tdc (%) 0.2 4.0 3.6 5.0 S8338853838=445953

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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BAO CAO NGAN cG HOI DAU TU

17/04/2026

Tu van Xay dung Dién 1 (TV1)

Pinh gia hap dan so vdi tiém nang tang trudng

Chuyén vién phan tich Nguyén Viét Anh
(+84) 24-7303-5333 anhnv3@kbsec.com.vn

Mua

Gid muc tiéu VND 43,900

Vung hé trg/Diém mua 1 30,000 - 31,000

Lgi nhudn ky vong 1 44%
Ving hé trg/Diém mua 2 25.600 - 26,600
Lgi nhudn ky vong 2 65%
Luuy:

Nha ddu tu cdn két hgp nhdn dinh xu hudng thi
trudng chung, miic dé hép dan cda cdc diém
nhén dau tu' va kh@u vi rdi ro cia minh dé quén
ly ty trong tai tiing diém mua cho phu hgp.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thoi gian khéc nhau nén ching téi
khdng dua ra mdc dung 16 ¢6 dinh. Nhin chung,
mtic diing 16 nén dugc ddt chdt hon cho diém
mua gén (5-7%) va réng han cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DIEM NHAN PAU TU

Ky vong doanh thu mang tu van dién bt pha nhd chinh sach thuan [gi thic day
mdi trudng dau tu. KBSV udc tinh téng gia tri hgp dong ky mdi hang ndm clia
mang dudng day va nha may dién 2026-2030 s€ dat 218.9/413 ty VND
(+9.1%/+13% trung binh ctia 2021-2025).

Nha mdy thay dién Séng Bung 5 van hanh én dinh, gitp duy tri bd dém Igi
nhudn. Doanh thu va lgi nhudn gop udc dat 160 ty VND va 70 ty VND giai doan
2026-2030 (-31%/-51% so vdi 2021 - 2025).

Bang can dai hét ng vay, hé trg cai thién Igi nhuan hang ndm, udc tinh vao
khoang 100 ty VND 2026 - 2030. Néu thuc hién chi tra toan bg gi nhudn, mdc chi
tra ¢4 tdc la 35% (tuong dugng ty suat sinh Gi ¢ tlic 10%), mic kha cao so vdi cac
doanh nghiép tu van dién khac.

Cd cdu doanh thu 2025

TV1tdp trung vao 2 mang kinh doanh chinh: (i)
tu van, khao sat, thiét ké ki thuat; (i) sd hiiu va
quan ly vdn hanh nha may thay dién. Cong ty
da tham gia nhiéu dy an ngudn dién trong
diém qudc gia nhu: Dy &n Nha may Thuy dién
Hoa Binh md rong, Nha may Nhiét dién Quang
Trach | (tu van k§ thuat t8ng thé) va du an LNG
Nhon Trach 3&4 (1ap Pre-FS, tham tra FS, thiét
ké ki thuat).Nha may Thay dién Séng Bung 5
do TV1 s6 hifu c6 doanh thu/Igi nhuén gdp ban
dién hang nam khoang 230/144 ty VND.

WTuvandién MThiydién ®Khac

Tudng quan mat bang gia

Ngudn: Bao cao cdng ty, KB Securities Vietnam

Dién bién P/E ctia doanh nghiép

Hién TV1 dang dugc giao dich v8i mic P/E 6
[&n, tudng Ung véi vung P/E thap hon trung
binh 5 ndm cdia c8 phiéu. Vdi ki vong két qua
kinh doanh clia mang tu véan sé hudng lgi nhg
chu ky m& rong dau tu ha tang nganh dién,
ching t6i cho rang mc tai dinh gia P/E fw 2026
vao khoang 8.7 lan [a phu hgp v8i mic tang
trudng trung binh 18% cla Igi nhudn sau thué
giai doan 2026-2030 so v4i giai doan 2021-2025
trudc dé.
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Al la déng luc dan dat tang trudng

Al la dong luc dan dat tang trudng chi tiéu cho CNTT toan cau

KBSV quan diém rang chi tiéu cho cong nghé thdng tin toan cau trong ndm 2026
du kién s& ho6i phuc vdi dong luc chinh dén tu xay dung trung tdm dif liéu va phat
trién phan mém phuc vu xu thé tich hgp Al. Du bao chi tiéu cho CNTT dat 6,310 ty
USD vao nam 2026, tang 13.5% so v4i nam 2025, theo Gartner.

Tri€n vong tang trudng chi tiéu dan xen bdi cd hdi va thach thic

Trién vong tich cuc cho chi tiéu IT tai thi trudng Nhat Ban dugc tao ra bdi sy nhay
vot vé ndng suat ctia Al va muc tiéu thu hep tham hut k§ thuat s6. i v8i Chau Au,
ty 18 thAm nh3p dién todn dam may va Al tai Chau Au con han ché va xu hudng mé
rong nang lugng tai tao sé€ md ra du dia tang trudng chi tiéu tai thi trudng nay.
Ngugc lai, thi trudng My va APAC du kién tang trudng chdm 1 chii s6 do nhu cau
suy yéu va ap luc thay thé tuf Al

Nén tang Al tich hgp mé hinh ma nguén mé la mang kinh doanh giau tiém nang
Tich hgp m6 hinh Al st dung ma nguén md la xu hudng tuong lai ctia doanh
nghi€p nha vao kha nang tu dong hda quy trinh va téi vu ngudn luc van hanh. Vdi
su am hiéu siu sac vé nhu cau khach hang, cadc doanh nghiép dich vu IT s& hudng
lgi tif viéc da dang héa doanh thu va chuyén dich sang mang kinh doanh mdi giau
tiém nang.

Nganh céng nghé sé dudc thic diy toan dién tai Viét Nam

Chuong trinh Chuyén d&i sé quéc gia giai doan 2025-2030 dat muc tiéu ddy nhanh
téc do xU ly tha tuc hanh chinh, qus d6 tao ra nhu cau chuyén dai sé rat 1&n trong
cac bd nganh va dia phudng. Ngoai ra, cac chinh sach thu hit va dao tao nhan luc
chat lugng cao cling sé thic day hoat dong nghién cltu va lam chl cong nghé 16,
qua dé tang cudng nén méng chi quyén sé cda Viét Nam. Cac doanh nghiép nhu
FPT dugc ky vong s& phat trién va mé rong hoat dong kinh doanh trong nudc.

Ching tdi danh gia trién vong TICH CUC dai véi nganh Cong nghé trong 2H2026
KBSV cho rang cic doanh nghiép sé ghi nhan su héi phuc tich cuc trong KQKD nhd
da dang hda cac mang kinh doanh mdi va tang cudng kiém soat tét chi phi. Dién
bién gia c6 phiéu cling md ra co hdi dau tu véi lgi suat ky vong hap dan. Ching toi
duy tri khuyén nghi MUA vGi FPT.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Viét Anh
(+84) 24-7303-5333 anhnv3@kbsec.com.vn

25/06/2026
’
Tich cuc e
°
Khuyén nghi
FPT MUA
Gia muc tiéu 103,800 VND
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Két qua kinh doanh tang trudng tot

Doanh thu dich vu CNTT thi truéng
qudc té bi thach thic ngan han béi
bat 6n kinh té toan cau

Doanh thu dich vu CNTT thij trudng
trong nudc dugc giil vitng nhd hoat
ddéng chuyén déi sé

RESEARCH

Két qua kinh doanh 572026

Trong 5 thang dau nam 2026, tang trudng doanh thu toan nganh cdng nghé
uGc dat 37%, hoan thanh 44% ké hoach doanh thu ndm 2026. Dang chl y, nang
suat lao dong trén dau ngudi da dugc cai thién rd rét (+21% YoY) nhdg cac Ung
dung hiéu qua cua Al trong cong viéc. Vé sé lugng doanh nghiép, xu hudng
thanh [3p cac cong ty dugcduy tri én dinh. Theo s6 liéu cta BS K& hoach va bau
tu (Cuc Quan ly dang ky kinh doanh), d&n thang 5/2026 téng s6 doanh nghiép
céng nghé sé dang ky thanh |ap va hoat dong dat 80,052 doanh nghiép, ghi
nhan muc tang 5.5% YoY.

Biéu d6 125. Doanh thu céng nghé théng tin
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Ngudn: B4 Khoa hoc va Cong nghé, KBSV téng hgp

Trong béi canh moi trudng thugng mai toan cau bat én, xu huéng tang trudng
doanh thu cac nganh dich vu CNTT cho thay su giam téc, anh hudng t6i hoat
déng md rong va chi tiéu dau tu kinh doanh chat ché han. Theo danh gid ti
IDC, sy bi€n ddng gia dau va khi dét tdc déng tiéu cuc dén trién vong nganh
dau tu ma rong cong nghé toan cau theo 2 hudng: i) Chi phivan hanh cda cac
trung tdm dif liéu, xudng ddc ban dan, chubi san xuat va logistics tang vot theo
gia nhién liéu; i) Ap luc lam phat c6 thé khién cic ngdn hang trung udng tri
hoan viéc cat giam l3i suat, qua d6 that chdt ngudn vén va lam chadm tién dé
cacdy an IT cta doanh nghiép. Tai thi truGng Viét Nam, sau giai doan am dam
do su co hep chitiéu IT, gia tri hgp déng ky mdi ciia FPT héi phuc manh mé
31% trong 5 thang 2026 va dan dit doanh thu nudc ngoai & miic 13%. V8i CMG,
doanh thu ca nam (thang 3/2025 dén 3/2026) dat 9,560 ty VND (+16.5% YoY),
phan anh su cai thién cia mang chuyén déi sé khi mg réng sang thi trudng
qudc té€ bat chap nhiing thich thdc ngan han toan cau.

DGi vdi hoat dong tiéu dung cong nghé trong nudc, chinh sach thic day chuyén
d6i s6 qudc gia da tang cudng su hdp tac cta cac doanh nghiép véi khéi chinh
pht, bd ban nganh trong cac linh vuc dién toan dam may va tri tué nhan tao.
Mang kinh doanh trong nudc ctia FPT ghi nhan doanh thu trong 5 thang dau
ndm dat 3,239 ty VND, tang trudng 15% YoY. Bén canh dd, cac hoat dong dau tu
ha tang vién thdng, thuc hién muc tiéu trién khai va phu séng 5G cling dién ra
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v3i téc dd khan truong. Nhu cau thué tram 5G [a rat 1én [a ddng luc tich cuc
thic day doanh thu mang ha tang cho thué cia CTR trong 5 thang 2026 tang
trudng 15% YoY, dat 389 ty VND.

Linh vuc vién thang tiép tuc tim 3 thang dau 2026, doanh thu dich vu vién théng udc dat 102,800 ty dong, tang
kiém tang trudng thong qua mé 6.3 % so vdi cung ky ndm 2025. S6 thué bao di dong dat hdn 120 triéu (+1.3%
réng thi trudng kinh doanh YoY) cho thay thi trudng vién théng Viét Nam budc vao giai doan bio hoa vdi

téc dd tang trudng thap. Su khac biét clia san phdm vién thdng (tdc dd truy
cap/tai xudng, gia thanh, su 6n dinh) khéng con dang ké khién thi phan cta cac
nha mang l&n it bién déng. Trong bi canh do, chién lugc dau tu va van hanh
ha tang vién thdng tai cAc qudc gia chua phat trién cla Viettel théng qua céng
ty con [a CTCP Dau tu Qudc té Viettel (UpCOM: VGI) cho thay dugc thanh cdng
khi doanh thu Q1/2026 thiét [ap ky luc m@&i 12,568 ty VND, danh dau quy th( 10
lién tiép téc d6 tang trudng doanh thu duy tri trén 20%.

Tinh hinh kinh doanh ctia cac do- 3 thang dau nam, nhém cé phiéu cdng nghé ghi nhan két qua kinh doanh tang

anh nghiép trong 3T 2026 trudng tich cuc vdi doanh thu clia 7 doanh nghiép (FPT, VGI, CMG, SGT, ICT,
ELC, GLT) dat 28,273 ty VND (+15% YoY), trong d6 doanh thu dén tif FPT chiém
ty trong cao nhat (44%), dat 12,480 ty VND (+9% YoY). Chién ludc Go Global cia
CMG chiing minh dugc su hiéu qua, gitp doanh nghiép dat doanh thu va LNST
[&n lugt 2,367/108 ty VND (+23.4%/4.8% YoY). ELC ghi nhan doanh thu vugt bac
trong Q1/2026 sau khi tring thau cac géi cung cap thiét bi trong giai doan trién
khai l3p dit camera giao thong rong rai. VGl danh ddu 10 quy lién tiép tang
trudng doanh thu trén 20%, dong thdi md hinh kinh doanh cho phép bién [gi
nhudn dugc cai thién di kem vdi tang trudng doanh thu, giip cho LNST dat
2,329 ty VND (+470,9% YoY) . Téng két, LNST cong ty me clia 7 6 phiéu dat han
4,940 ty VND (+40.3% YoY), phan anh xu hudng tich cyc ctia toan nganh.

Bi€u d6 126. Két qua kinh doanh cta cac doanh nghiép trong nganh
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Ngudn: Bo cdo cac doanh nghiép, KBSV
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Al la dong luc dan dat tang trudng
chi tiéu cho CNTT toan cau

Trién vong tang trudng nhu cau chi
tiéu dan xen bdi cd hdi va thach
thuc tai cac thi trudng toan cau

KBSV
RESEARCH

Trién vong 2H2026

Chi tiéu CNTT toan cau du kién dat 6,310 ty USD vao nam 2026, tang 13.5% so
vGi nam 2025, tap trung manh vao trung tam dif liéu (tdng 55.8%) va phan

mém (tdng 15.1%) nhd nhu cau xay dung ha tang tinh toan phuc vu Al. Linh vuc
Dich vu CNTT dugc du bao dat 1,870 ty USD vao nam 2026 vdi toc do tang
trudng 9.0%, trd thanh phan khic l8n nhat trong tong chi tiéu CNTT toan cau,
phan anh xu hudng gia tdng nhu cau tu van, trién khai, hién dai hda hé théng,
chuyén dai s6 va Ung dung Al trong doanh nghiép. Trong tuong lai, xu huéng suf
dung cdc md hinh Al m3 ngudn md két hdp vdi cac giai phap déc quyén, nham
t6i uu chi phi, hiéu ndng va kha nang kiém soat dif liéu sé dugc uu tién.

Biéu d6 127. Bang du phéng tang trudng chi tiéu cho Al ctia Gartner
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Ngudn: Gartner, KBSV

B&i canh kinh té toan cau lién tiép gap thach thic trong qua trinh héi phuc sau
COVID 19 dén tu: i) Chién tranh Ukraine 2022; i) Gian doan thudng mai toan
cau do thué quan 2025 va iii) Gia nang lugng leo cao do xung dot tai Iran khién
cho trién vong chi tiéu cho linh vuc cdng nghé trong 2026 gdp nhiéu thach thic
do chi tiéu dich vu IT ctia cic doanh nghiép cé kha nang bi cat giam. Tuy nhién
xu hudng chuyén déi va tich hgp Al trong doanh nghiép sé tiép tuc dién ra
manh mé, [a ddng luc tdng trudng chinh cla nganh. KBSV danh gia trién vong
tai cac thi trudng chinh nhu sau:

- Thitrudng Nhat Ban: Bao cao clia Vién Nghién clfu Mitsubishi chi ra tiém
nang cta Al s€ tao ra budc nhay vé nang suat va gia tri, qua do6 cho phép
Nh&t Ban thu hep mdc thdm hut ki thut sé (hién & mc 6,000 ty Yén/nam
do miic d6 phu thudc nhiéu vao cdng nghé cac doanh nghiép quéc té). Cac
chién lugc dong bo bao gom: i) MG rong cong suat Data Center tai cac khu
vuc gan vGi ngudn dién tai tao, ii) Cung cap gdi kich thich kinh té dau tu vao
tri tué nhan tao dugc ky vong sé tao dong luc dai han, thic day khéi tu
nhan chuyén d6i s6 va tich hgp Al, qua dé tao ra khéi lugng cong viéc doi
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dao cho doanh nghiép dich vu. Tang trudng doanh thu cta FPT tai thi
trugng Nhat Ban trong 2026 dat 19% Yoy.

- Thitruong My va APAC: Sau giai doan tang trudng manh mé cho chi tiéu
cdng nghé nham dap Ung nhu cau hoat dong lam viéc tif xa, téc dé cua
nganh da c6 dau hiéu chiing lai vé mic trudc dai dich. Nguyén nhan bdi
doanh nghiép quay trd lai théi quen lam viéc binh thudng thay vi truc
tuyén; va cac tac dong tif mdi trudng kinh té€ bat &n khién cho cac quyét
dinh dau tu & md réng ha tang cdng nghé dudc tai can nhdc. Nhu cau suy
yéu di cung vdi sy xuat hién clia Al lam méi truGng canh tranh cta cac do-
anh nghiép gia tang. KBSV du bao doanh thu cta FPT tai 2 thi trudng APAC
va My trong 2026 tang trudng 4.9%.

- Thitrudng EU: Du téc d0 tang trudng kinh té tai EU da chiing lai nhung
trién vong tang trudng ctia mot s6 linh vuc nhu nang lugng dua trén du dia
khai thac d6i dao sé tiép tuc la bé phdng tang trudng chi tiéu cong nghé tai
thi trudng nay. Ngoai ra, ty |é tham nhap dién todn ddm may va Al tai Chau
Au con han ché s& md ra du dia tang trudng ctia cac dich vu IT clia FPT, udc
dat tdng trudng 2 con sé trong ndm 2026.

Biéu d6 128. Dy phéng ting trudng doanh thu tai cac thi Biéu d6 129. Doanh thu va bién Igi nhuan trudc thué ctia FPT
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Ngudn: FPT, KBSV

Dau tu vao kha nang xir ly dif liéu va
xay dung nén tang Al tich hgp md
hinh ma nguén md la mang kinh
doanh mdi giau tiém nang trong ky
nguyén Al

Ngudn: FPT, KBSV

Su phat trién ctia Al lam thay d8i toan dién mé hinh kinh doanh cla cdc doanh
nghiép dich vu IT theo huéng chuyén dich tif phat trién phan mém truyén
théng sang xay dung nén tang Al tich hgp mé hinh m& nguén ma. Véi lgi thé vé
téc do va kha nang xt ly vugt tréi, cdc mo hinh ngdn ngii I6n sé tang kha nang
va su chl déng cho doanh nghiép trong viéc phat trién phan mém mdi, qua dé
dan thay thé vai tro ctia cac cong ty dich vu truyén théng. Mat khac, xu hudng
chi tiéu mdi cho cdng nghé dugc cac doanh nghiép lya chon la xay dung nén
tang Al tich hgp md hinh m3 nguén md& nham: i) Tu dong hda quy trinh, t8i uu
nguoén luc van hanh va thic day chinh xac khi ra quyét dinh; ii) Tiét kiém chi phi
s0 v3i tu phat trién mé hinh nha tan dung Igi thé nguén dii liéu san ¢é. Véi sy
am hiéu sau sac vé nhu cau khach hang tai thi trudng ban dia di kém vdi doi
ngli nhan sy thich nghi nhanh chéng véi cac xu hudng mdi, cac doanh nghiép
dich vu IT s& déng vai tro cung cap giai phap chuyén d6i sé di kém vdi tich hop
Al chuyén sau (tu van, thiét k&, thuc thi), qua d6 hudng Igi tu viéc da dang hda
doanh thu va chuyén dich sang mang kinh doanh mdi giau tiém nang.
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Bién Igi nhudn clia cac cdng ty dn
dinh nhd tdi uu chi phi

Viét Nam trd thanh thi trudng trong
diém cho doanh nghiép khi chuyén
d@i s8 khai Chinh phu va dia
phudng dién ra séi dong

Lam cht cdng nghé chién lugc gop
phan xay dung chd quyén sé

Ching t6i danh gia TICH CUC cho
trién vong nganh CNTT

RESEARCH

KBSV cho rang viéc chuyén dich bat budc cia cac cdng ty dich vu IT sang mot
dich vu mdi, ndi nhu cau khach hang con chua dang ké sé gia tang ap luc canh
tranh trong nganh va cé thé khién cho bién Igi nhuin trong ngan han bi anh
hudng. Theo phan tich kich ban cia UBS, néu nang suat tang 30% (déng nghia
doanh thu tt cac hgp déng cili gidm 30%), bién [gi nhuin EBIT ¢4 thé bi sut
giam 25 diém phan trdm, budc céc cdng ty phai lua chon cit gidam nhan su dé
bao vé Igi nhudn hodc duy tri gilf chan nhan sy nhung hi sinh Igi nhuan trong
ngan han. Tai FPT, viéc t6i uu chi phi théng qua cd cau lai tién lugng va thu hep
ngan sach tuyén dung da dem lai hiéu qua gilip FPT duy tri dugc bién Igi nhuin
trudc thué€ quanh mic 15-16%. Trong dai han, xu hudng chuyén dich Al dién ra
manh mé sé giam bét ap luc canh tranh gitfa cac nha cung cap, tao ra moi
trudng kinh doanh thuén Igi v8i doanh thu va bién Igi nhudn cia mang chuyén
déi so & tich hgp Al déu dugc cai thién.

Tai thi trudng trong nudc, Chinh pht Viét Nam da phé duyét Chugng trinh
Chuyén d6i s6 quéc gia giai doan 2025-2030, dat muc tiéu 100% dich vu cong
dudc cung cap truc tuyén mic d6 04 vao nam 2030. Viéc tinh gon bd may hanh
chinh dat ra yéu cau rat [dn d6i véi cac b nganh va dia phudng trong viéc
chuyén d6i s6 nham thdc day téc dd xuf ly tha tuc hanh chinh. Bang cac chinh
sach khuyén khich di kém véi hanh ddng tang cudng chi tiéu chuyén déi sé cla
khéi nha nudc, cac doanh nghiép dau nganh s hiiu két néi hé sinh thai cong
nghé toan cau cuing d6i ngli nhan sy chuyén mon cao nhu FPT sé hudng gi tuf
G hoi phat trién va mé rong hoat dong kinh doanh.

Trong bdi canh cang thang dia chinh tri leo thang, thusng mai cong nghé toan
cau dang ching kién su chia ré sau sdc v8i su phan manh dang ké trong chudi
cung Ung, budc cac qudc gia phai nhin nhan chi quyén sé nhu mét vu tién cot
18i vé& an ninh quéc gia nham nd luc thoat khoi su phu thudc vao cac nén tang
cbng nghé nudc ngoai. Nhu cau tu chu nay dang dudc hién thuc héa manh mé
trén toan cau khi Al trg thanh sic manh quéc gia; dién hinh nhu Han Quéc d3
tung ra 530 ty Won d& phat trién mé hinh ngén ngii In (LLM) ban dia, Canada
cam két dau tu 2 ty USD cho tinh todn Al chli quyén, trong khi Nhat Ban va An
D6 cling don luc xay dung cic hé théng Al ndi dia. Bat nhip véi xu thé dé, Viét
Nam d& cé nhiing budc tién chién lugc théng qua Nghi quyét 57-NQ/TW, dinh
hudng ting budc nang cao nang luc tu cha trong cac linh vyc cdng nghé chién
lugc va cam két uu tién ngudn luc qudc gia cho phat trién cdng nghé 18i, ha
tang so trong yéu. Gitfa 2025, su gobp mat va hop tac cta cac doanh nghiép
cong nghé I&n tai Viét Nam (FPT, CMG, Zalo,...) trong muc tiéu xay dung mo
hinh ngdn ngi [n ¢ kha nang xU ly tiéng Viét chinh xac dugc ky vong trg
thanh nén méng tang cudng chl quyén sé cta Viét Nam.

Ching t6i duy tri quan diém TiCH CUC d6i véi nganh CNTT trong nifa cudi ndm
2026. Nhu cau chi tiéu cho linh vyc nay sé sé héi phuc nhd vao su cai thién
nang suat cta Al va tiém nang ti cac dich vu mdi. Tai Viét Nam, chién lugc da
dang hda cac mang kinh doanh mdi gdm: Data Center, cac dich vu quan tri IT
va tich hgp Al s& dong gbp dang ké vao tang trudng doanh thu. Ching téi danh
gia trién vong tang gia cta FPT la kha quan khi day la doanh nghiép dau nganh
cta Viét Nam s& hitu doi ngli nhan sy déi dao va thich Ung tét véi cac cong
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nghé& mdi, qua d6 hudng |gi tron ven tif xu hudng nganh. Déng thai, nhiing
thong tin tiéu cuc vé KQKD ctia nhdm doanh nghiép da dan dugc phan anh day
du vao dién bién gia ¢ phiéu sau giai doan giam sdu, nhd dé md ra cd hdi dau
tu v8i mlc sinh 18i ky vong hap dan.

Biéu d6 130. Tudng quan P/E 1 ndm clia mét sé cd phiéu nganh céng nghé

Khoadng giao dong 1 nadm = -1std +1std ® Hién tai
60.5 T 53.8
505 +
405 T
305 +
213 24.0

220 22 (]
205 +

= : ° ™ 137 213
105 1 ¢ 134 ¢ 65

: g 158
123 138 L J .
8.6
0.5 T T T T T T
FPT FOX CMG ELC TTN SGT VGI

Ngudn: Bloomberg, KBSV téng hgp
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Lgi nhudn sau thué cdng ty me ting
trudng 14% YoY, dat 2,487 ty VND,
véi ddng luc chinh dén ti mang dich
vu CNTT nudc ngoai

Mang CNTT nudc ngoai: Pong luc
tang trudng doanh thu ti nhu cau
chuyén déi sé va tich hdp mé hinh tri
tué nhan tao vao doanh nghiép

FPT dang cho thay hiéu qua trong
viéc chuyén dich mé hinh kinh do-
anh, gitp bién LNTT ky vong ti€p tuc
duy tri 8 muc 15.4% trong 2026/2027

Khuyén nghi MUA v@i gia muc tiéu
103,800 VND/cé phiéu

M UA duy tri

Gia muc tiéu VND 103,800
Tang/giam (%) 42%
Gia hién tai (08/06/2026) VND 72,900
Gid muc tiéu dong thuan VND 101,700
Vén héa thi trudng 127.4/4.8

(nghin ty VND/ ty USD)
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CTCP Tap doan FPT (FPT)

Tai cau truc kinh doanh md ra co hdi mdi

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn (+84) 24-7303-5333

Do khong con hach toan FPT Telecom (FOX) la céng ty con, doanh thu 1Q2026 cua
FPT giam manh con 12,486 ty VND (-22% YoY). Lgi nhuén sau thué cong ty me
khong bi anh hudng bai thay d6i hach toan dat 2,487 ty VND (14% YoY). Mang dich
vu CNTT tai thi trudng nudc ngoai tiép tuc [a dong luc tang trudng chinh, dat doanh
thuva LNTT lan lugt 13 9,035/1,468 ty VND (+10% /5.5% YoY).

Al md ra ¢ hdi tang trudng doanh thu cho FPT nhd vao 3 khia canh chinh: i) Al cho
phép khach hang thi nghiém/khai pha cac dich vu tiém nang mdi vdi chi phi thap,
ii) Nang suat dau ngudi nhg st dung Al sé cho phép FPT tham gia tryc tiép vao cac
du n c6 quy md 18n han va doi hoi chuyén mon cao han, vaiii) Viéc bat tay hdp tac
v@i cac nha phat trién ngdn ngill [6n (LLM) sé trd thanh xu hudng phat trién chi dao.

V3i FPT, chiing t6i nhin thdy doanh nghiép dang c6 su thich {ng nham nang cao
dich vu va dem lai gia tri gia tang nhiéu hon cho khach hang. Trong kich ban cg sd,
chlng t6i du bdo bién Igi nhuén trudc thué mang CNTT nudc ngoai sé 6n dinh &
mUc 15.4% nhg duy tri chién ludc quan tri chi phi hiéu qua qua d6 giip LNTT
2026/2027 dat 5,939/6,881 ty VND (8.6%/15.9% YoY).

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh ciing nhu xem xét cac rui ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu FPT. Gia muc tiéu la
103,800 VND/c& phiéu.

Dil liéu giao dich Bién ddng gia ¢ phiéu
Ty & CP tu do chuyén nhugng 89.5% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 965.4/37.7  Tuyét doi 3.6 -22.6 284 297
S& hitu nudc ngoai (%) 28.5%  Tudng d6i -3.3 -22.4 -42.3 -68.6
Cé ddngldn Truong Gia Binh

(6.99%)

Tuong quan Vnindex (LHS) Gia (RHS)

Du phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 30 r 120,000
Doanh s& thuan (ty VND) 62,849 70,113 56,269 63,155 10 A £ 110,000
L3i/(16) ti HPKD (ty VND) 10,508 10,989 8,205 9,134 10 100,000
Lgi nhuén ctia Cb céng ty me (ty VND) 7,857 9,376 10,979 12,878 L 90,000
EPS (VND) 5,341 5,504 5,602 5713 307 | 80000
Tang trudng EPS (%) 5.0 3.0 1.8 2.0 -50 \ 20,000
P/E (x) 20.6 19.4 18.4 178 4 0000
P/B () 48 43 45 42

. 90 L 50,000
ROE (%) 26.4 25.7 24.3 23.8 8888588888888
Ty suat ¢ tlic (%) 3.0 3.1 16 1.7 88583 =2 2939838

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Thuy san

NGi luc 6n dinh, dinh gia dan tré nén hap dan

Xuat khau tém va ca tra duy tri ting trudng 2 con sé.

Trong 1H-2026, xuat khau t6m va ca tra nhin chung tich cuc, dat lan lugt 2.3 ty
USD, (+13% yoy) va 1.1 ty USD (+12.1% yoy). Nhu cau cho thdy su lac quan & hau
hét cac thi trudng l8n nhu MY, Trung Quéc va Chau Au.

Két qua kinh doanh cac doanh nghiép phan héa

3 linh vuc cd tra, VHC tiép tuc dan dau v8i doanh thu thuan quy 1 dat 2,955 ty VND
(+12% yoy) va LNST c6 dong cong ty me dat 266 ty VND (+38% yoy), trong khi ANV
bam sat phia sau vdi tang trudng cao vdi doanh thu va LNST dat 1,841 ty
VND(+66% yoy) va 195 ty VND (+48% yoy), nh& ddy manh nudi ca rd phiva tan
dung khoang tréng thué quan tai My va hudng Igi khi chi phi thdc an chan nudi
cham ddy. G mang tém, MPC dan dau nganh véi quy mé 18n va ghi nhan phuc hoi
tich cuc nhg ton kho gid ré, gitp ghi nhan doanh thu va LNST dat lan lugt 5,706 ty
VND (+100% yoy) va 208 ty VND (+1,076% yoy). Trai lai FMC ghi nhdn doanh thu
giam 29.7% yoy do duy tri ban hang than trong khi chd két qua thué chong ban
pha gia tai My, du LNST van tang 38% yoy dat 41 ty VND nhd bién Igi nhuén cai
thién tU ton kho tom gia ré.

Trién vong 2H2026 tich cuc nhg gia ban phuc héi

VHC dudc ky vong hudng |gi tu gia ban ca tra tai My phuc héi va nguon cung ca thit
trang toan cau thu hep, véi doanh thu va LNST ca ndm du bdo tang [an lugt 16.8%
va 15.3% yoy. FMC ky vong duy tri tang trudng doanh thu 0%-5% yoy nhd ty (& tu
chl nguyén liéu cao va tiém nang hoan nhap dy phong thué CBPG.

Pinh gid hap dan, duy tri tich cuc v8i VHC va FMC

VHC hién giao dich & mdc P/E va P/B thap hon trung binh 5 nam, trong khi KQKD
dugc hé trd bdi trién vong phuc hoi tai M§. § mang tém, FMC cé mic chiét khau
hap dan hon véi P/E va P/B dy phdng 2026 lan lugt 5.8x va 0.9x. Nha dau tu cé thé
giai ngan vao FMC nhd ky vong thué CBPG thap va tang trudng lgi nhudn én dinh
nhg nang luc ché bién sau

KBSV
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Chuyén vién phan tich nganh Nguyén Biic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

07/07/2026

Tich cuc v

Recommendations

FMC MUA
Gid muc tiéu 35,700
VHC TRUNG LAP
Gia muc tiéu 63,000
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Thuiy san: tdng trudng dan xen véi
nhiing khé khan

Doanh s6 hai mang xuat khau chu luc tich
cuc.
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Két qua kinh doanh 6T2026

Xuat kh3u thay san Viét Nam dat 5.8 ty USD trong 672026, tuong dudng muc
tang trudng 12.8% yoy. Trong dd, xuat khau ca tra dat 905 triéu USD (+12.6%
yoy) trong 5 thang dau nam. Mang ca tra ti€p tuc la su lua chon protein v3i gia
ca phai chdng & cac qudc gia va khu vuc I8n, ho trg tang trudng doanh sé 6n
dinh trong nlfa dau ndm. N3ng luc san xuat ca tra tai Viét Nam ti€p tuc dan dau
toan cau va chua cho thay su suy giam. Cac doanh nghiép 1n nhu VHC, Bién
Dbng va ANV tiép tuc ghi nhan doanh sé tich cuc nhd nhu cau tiéu thu cac mat
hang binh dan tiép tuc la xu hudng, trong béi canh kinh té toan cau khong qua
kha quan.

3 nganh tém, xuat khau tdm chung dat 2.3 ty USD, ting 13% yoy vdi dong luc
chinh dén ti nhu cau déi véi cdc mat hang tdm HUm va tém nguyén liéu cho
ché bién thi trudng Trung Quéc. G thi trudng M§, mat hang tém nudi chu luc
(tdm thé va tom su) ghi nhan sut giam nhe trong thang 2 do chd dgi quyét dinh
thué Chéng ban pha gia (CBPG) tai My, trudc khi phuc héi trd lai va én dinh
trong cac thang tiép theo. Mac du chinh sach bao hé tai My ti€p tuc phuc tap
vdi mic thué téng hgp cao han, nhu cau véi tém tif Viét Nam van duy tri & muc
cao, gilip cac doanh nghiép da dang hda sang cac thi trudng khac, dac biét la
Trung Quéc va Nhat Ban.

Biéu d6 131. Doanh s& xuat khiu chung hai nganh tém va ca tra

(Tribu USD) W TOong XK Thiy Sdn  ®Tom (thé, s, hum) CaTra mCaKhac

25,000 +

20,000 + I I I

15,000 -+ oo

)Al'%

N

10,000 -+

5,000 -+
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Ngudn: VASEP



Cac doanh nghiép niém yét duy tri
két qua kinh doanh kha quan

VHC va MPC tiép tuc dan dau vé quy mé hai
mang ca tra va tom. Du vdy, ANV va FMC dang
nd luc theo sau véi khoang cach khéng 16n va
hudng di riéng. Ti |& ty chd clia FMC d6i vdi
tém nguyén liéu la cao nhat nganh véi 30%,
gilup doanh nghiép duy tri bién gi nhuén én
dinh hdn va it tinh chu ky han MPC (ty chu
10%). Trong khi d6, ANV dang né lyc day
manh phat trién ca r6 phi véi ki vong chiém
thi phan réng l8n tU Trung Qudc.

Nhin chung, ca 4 doanh nghiép déu ghi nhan
LNST téng trudng tich cuc nhd gid vén ré do
mdic syt giam manh cta ba du nanh trong
2024-2025. Cac yéu t6 nhu lam phat chi phi
nudi dudng nhu dudc kiém soat tét nhd kha
nang tang gia ban.

VHC: cac mang kinh doanh tiép da
khdi sac va én dinh

KBSV
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BUc tranh KQKD cla cac doanh nghiép niém yét tiép tuc phan hoda trong quy 1.
G mang ca tra, VHC tiép tuc dan dau véi san lugng vudt trdi, thi phan cao & cac
thi trudng chinh nhu M§ va Chau Au. ANV ¢ quy mé kinh doanh diing ngay sau
trong s6 doanh nghiép niém yét va da duy tri dudc tang trudng cao trong thoi
gian gan day nhd gia tang nudi ca r6 phi - giup tan dung dudc khoang trong
thué quan tai My trong 2025 va hudng gi khi chi phi TACN cham day.

G méng tdm, MPC tiép tuc la doanh nghiép dau nganh v8i quy mé I8n, ghi nhan
su phuc hdi tich cuc nhd lugng ton kho gié ré. G chidu ngudc lai, FMC dli van
duy tri dugc quy mé doanh thu 6n dinh, nhung bién |gi nhuan bi bao mon bdi
rao can thué cao tai thi truGng My trong diém. DU vay, quy 1 khong phai mUa
cao diém cho xuat khau, khién két qua kinh doanh c6 thé chua phan anh sat
két qua ca nam.

Biéu d6 132. Doanh thu va hiéu qua Igi nhuin cia cac doanh nghiép thuy san

mmm Doanh thu (LHS) —— Bién LNST (RHS) Téng trudng doanh thu (% yoy, RHS)

(ty YND)

6,000 — -+ 120%
9
5,000 100%
80%
4
,000 60%

3,000 40%

0/
2,000 20%
0%
1000 -20%

0 -40%

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toan

Biéu d6 133. Ldi nhuan cuia cac doanh nghiép thiy san

LNST ~ —@— Bién LNST (RHS)

(Ty VND)
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VHC ANV MPC FMC
Catra T6m

Nguén: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toan

Trong quy 1, VHC ghi nhdn doanh thu thuan dat 2,955 ty VND (+12% yoy) va
LNST c6 dong cong ty me dat 266 ty VND (+38% yoy), v4i tang trudng dong déu
& cac mang chinh: phi & cd tra (1,546 ty VND, +14% yoy), Collagen & Gelatin
(198 ty VND, +21% yoy), Sa Giang (191 ty VND, +16% yoy) va phu pham (191 ty



San lugng trong quy 1-2026 di ngang so véi
cung ki, véi su cai thién chud yéu tu gia ban
trung binh tai My phuc hoi (3.2 US/kg, +14%
yoy)

FMC: sut gidm trong nifa ddu nam
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VND, +16% yoy). Ddc biét, gia ban ca tra tai My udc tang 14% yoy nhd nhu cau
phuc héi va tén kho dai ly thap so vdi nén thap quy 1-2025, trong khi nguon
cung ca thit trdng toan cau thu hep ti€p tuc cling c6 vi thé gia ré cla cé tra.Liy
k& 5T/2026, hau hét cac thi trudng chi luc ctia VHC déu dién bién tich cuc, vdi
ting trudng tiing khu vuc M§/Chau Au/ khédc/ Trung Quéc [an lugt dat 35%)/-
2%/32%/+15% yoy, dong gdp lan lugt 36%/17%/15%/7% doanh thu thuan cta
VHC.

VHC ti€p tuc la doanh nghiép ca tra hoat dong hiéu qua nhit nhg chubi gia tri
tuan hoan, san pham chét lugng cao, gilip dap Ung tét nhu cau tai cac thi

trudng cao cap, va khong canh tranh & phan khdc gia ré.

Bi€u d6 134. San lugng va gia ban trung binh clia mang cé tra ctia VHC

— e Trung Quéc EU e Khac
(Tan)

Gié ban trung binh (USD/kg, RHS)
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Ngudn: DI liéu Hai quan, KBSV téng hgp va tinh toan

Trai véi dién bién chung ctia nganh tém, FMC ghi nhdn doanh thu giam 29.7%
yoy trong quy 1-2026, do cong ty duy tri chinh sach ban hang than trong trong
khi ché két qua thué quan tai My. Ngoai ra, ¢ cdu san pham cuta cong ty tap
trung nhiéu vao tdm ché bién - dong hang it dugc ua chudng tai thi trudng
Trung Qudc, ngi cht yéu nhap khau tdm thd dé ché bién - khi€n san lugng tiéu
thu kém hon mat bang chung toan nganh. DU vay, bién Igi nhudn van cao han
cung ky nhd tiéu thu ton kho té6m gia ré, giip LNST c& déng cong ty me tang
38% yoy, dat 41 ty VND. San lugng tom trong thang 5 clia doanh nghiép da
phuc hoi dat 1,861 tan (+4.5% yoy) cho thay su phuc héi nhe khi mua cao diém
quy 2-3 dang dén gan.

Ngoai ra, FMC ciing ti€p tuc duy tri chinh sach hach toan than trong déi vdi
thué CBPG. Trong quy 1-2026, cdng ty nhan két qua thué CBPG cudi cung tai thi
trudng My & mdic 4.5%, thap han dang ké so v8i miic 25% d3 trich 1ap du phong
trudc d6. Tuy nhién, do du kién tiép tuc |4 bi don bat budc trong céc ky ra soat
2026 va 2027, FMC d3a chuyén phan chénh l&ch du phong sang hai ndm nay
thay vi hoan nhap. Cung ky, B6 Thugng mai My (DOC) cong bo muc thué sé bo
2026 d6i vGi FMC la 10.76%, chii yéu do st dung dii liéu gia thic an chan nudi
(TACN) va phu gia cao bat thudng, cao gap nhiéu lan thyc té. Theo thong &
hang ndm, DOC s& tiép tuc ra soat - c6 thé bao gom diéu tra thuc dia tai Viét
Nam - trudc khi dua ra két ludn cudi cung.



Chi phi nudi cia toan nganh thay

san neo cao

Bi€u dd 135. Chi phi san xuat clia ca tra
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Vé nganh ca tra, chi phi con giéng du chiém ti trong nhd (10%) nhung lién tuc
tang cao trong thdi gian qua do ti |€ ugng dudng thanh cong thap, khién ngudn
cung eo hep, dan tdi gia ca nguyén liéu cling tang theo. Mac du chi phi nudi van
tudng doi 6n dinh, ti |&€ nudi thanh cdng chua cai thién rd rang trong khi nguén
cung gidng han ché khién chi phi nudi toan chudi tiép tuc gap ap luc. Dai véi ca
tra nguyén liéu dau vao cho ché bién, gid thu mua tai cic vung nudi trong diém
DBSCL (Péng Thap, An Giang, Can Tha) dat mdc ky luc lich st ~33,000-35,000
dong/kg trong dau nam 2026, tang 5,000-7,000 dong/kg so vdi cudi 2025 .
Nguyén nhan dén tu viéc dién tich tha nudi toan vung chi duy tri khoang 6,000-
6,500 ha - thap hon dang ké so véi giai doan cao diém - do nhiéu hd nubi thu
hep quy mé sau thdi ky thua 16 kéo dai. Tinh dén Q2-2026, ca hai nhém gia d3
ha nhiét dan tu dinh do yéu t6 mua vu.

Vé nganh nudi tém, du gia tom nguyén liéu trang trai khong c6 xu hudng tang
gid manh, cdc mat xich trong chudi nudi tiép tuc la diém nghé&n khién gia thanh
san xuat neo cao han dang ké so véi cac déi thi canh tranh. § khau nudi, thi
trudng ndi dia ti€p tuc phan manh véi cac hd nhé 1é chiém khoang 70% thi
phan. Diéu nay khién chi phi san phdm cudi ctia toan nganh tiép tuc duy tri §
mic cao hadn so véi hai d6i tha 1a An D6 va Ecuador, chi yéu dén tif mat xich
con tdém gidng va ti [& nudi thanh cdng thap do quy trinh chua dugdc chudn héa
ctia cac hé nudi. Cac doanh nghiép l6n nhu FMC va MPC phan nao c6 |gi thé
hon toan nganh & quy md dién tich vung nudi, chi phi trén san lugng va ky
thudt nudi tién tién, nhung cling chi dam bao tir 10%-30% nguyén liéu tu chi
cho ché bién.

Biéu db 136. Gia tdm trang trai kich ¢8 100 con/kg- nguyén
liéu dau vao nha may & cac quéc gia

Gid ca nguyén liéu dau vao
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Ghi chi: Dt liéu gid bt dau nanh va ca giéng so sanh véi ndm 2023



Trién vong lac quan cho ca trava
VHC

Tom ki vong van viing chac

RESEARCH

Trién vong 2H2026

Ngudn cung ca thit trdng & phan khic cao va trung cap nhu cd tuyét va cad minh
thdi c6 xu hudng giam nhe, khién gia cac loai nay neo cao, trong khi ca tra van
[a lua chon thay thé phu hgp nhd chi phi thdp han dang ké so vdi d6i thd canh
tranh. Boi canh lam phat cao va tang trudng kinh té kém kha quan cang thic
day xu hudng dich chuyén tiéu dung sang cac loai ca gia ré nhu ca trava ca ré
phi, trong khi tén kho thap tai cac dai ly My dudc ky vong gilip VHC duy tri da
tang gia ban.

Chuing t6i du phdng san lugng va gia ban trung binh ctia VHC tai thi trudng M§
tang lan lugt 12% va 11% yoy, dua téng san lugng xuat khau toan cau [én
91,389 tan (+4% yoy) va doanh thu cd tra dat 7,685 ty VND (+18% yoy), chd yéu
nhg da tang tu thi trudng M. Ca ndm, ching téi du bao doanh thu va LNST ¢d
dong cong ty me ctia VHC dat [&n (UGt 14,044 ty VND (+16.8% yoy) va 1,572 ty
VND (+15.3% yoy).

D6i vai nganh tom, ching téi ki vong thi phan cia tom Viét trén thi trudng van
viing chac nh& kha nang ché bién sau, gilp tao Igi thé khac biét so v4i tém tho
tlf An D6 va Ecuador. Mt khac, chiing tdi luu ¥ diém manh vé ché bién sau khé
sao chép bdi An Do va Ecuador trong thdi diém hién tai do han ché vé lao dong
va tay nghé tai hai quéc gia nay la diém nghén khé cé thé giai quyét. Diéu nay
khién Viét Nam tiép tuc la diém dén tét nhat déi vdi cac thi trudng cao cap, vén
ua chudng cdc mat hang ché bién san nhu béc vo, tdm bét. Bén canh do, chi
phi nudi dudc ky vong 6n dinh hon néu xung dot tai Trung Béng ha nhiét, qua
dé giam ap luc gia bot ca va bt ddu nanh - hai yéu té dau vao quan trong cla
thdc dn chdn nudi tdm. Dy sé& la mét trong nhiing dong luc ho trg bién gi
nhuén clia cac doanh nghiép tom trong 2H2026.

V@i ty | tu chd nguyén liéu cao nhat nganh (~30%) va nang luc ché bién siu
hang dau, FMC c6 nén tang tét dé duy tri tang trudng doanh thu § mic 0%-5%
yoy. Trong dd, |gi nhudn ctia doanh nghiép ki vong tang manh han nha kha
nang téi uu chi phi théng qua (1) tiét kiém chi phi tir viéc chd déng nhap khau
tém bd me va tu san xuat tém giéng; va (2) tiém ndang hoan nhap du phong
thué CBPG, do FMC d4 trich trudc 10.18% - cao hon muc ky vong 0%-5%. Ca
nam, ching t6i dy bdo doanh thu va LNST ¢ déng cdng ty me ctia FMC dat lan
[ugt 8,198 ty VND (+0% yoy) va 404 ty VND (+16% yoy).
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Pinh gid hap dan Ca hai ¢4 phiéu VHC va FMC déu dién bién kém kha quan trong giai doan 2025-
2026 do tdm ly than trong chung vdi nhém doanh nghiép xuat khau trudc
nhiing bién déng cla thué quan. VHC hién giao dich 8 m{c P/E va P/B trugt lan
lugt la 8.4x va 1.3x, thap han so vdi trung binh 5 nam la 9x va 1.7x. Ching toi
duy tri quan diém tich cuc véi VHC véi trién vong nhu cau phuc héi tai My, gitp
bu ddp phan nao chi phi nguyén liéu dang tang nhanh.

Trong khi d6, FMC ¢é muc chiét khdu hdp dan han vdi P/E va P/B trugt [an lugt
[3 0.98x va 6.5x. VGi ky vong két qua kinh doanh cai thién, P/E va P/B du phdng
2026 theo gia hién tai [an lugt chi con 5.8x va 0.9x.Chung t6i danh gia tich cuc

d6i véi FMC. Nha dau tu giai ngan va dau tu vao FMC trong thdi gian tdi, nhd ky
vong miic thué CBPG thap va nang luc ché bién sdu sé& ho trd tang trudng LNST

ca nam.

Biéu d6 137. P/E forward 2026 ctia VHC va trung binh 5 nam

Biéu d6 138. P/B hién tai clia VHC va trung binh 5 ndm

VHC PE forward
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Nguon: Bloomberg, KBSV

Biéu db 139. P/E forward 2026 cia FMC va trung binh 5 ndm

Ngudn: Bloomberg, KBSV

Biéu d6 140. P/B hién tai ciia FMC va trung binh 5 nam

FMC PE forward

(1an) Trung binh 5 ndm
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LNST ca ndm tang gan 14% bat chap
cac rao can thudng mai & chinh sach

du phong than trong

Gia ban tom cao trén toan cau va

nhu ciu chay trudc thic day hoat

ddng cta FMC

Lgi thé vé thué CBPG tai My sé thuc

day san lugng trong 2025

Phat trién giéng tém tu nudi, ki vong
tiét gidm chi phi va cai thién bién lgi

nhuén

Khuyén nghi: MUA - Gia muc tiéu

56,600 VND/c8 phiéu

MUA they dsi

KBSV
RESEARCH

CTCP Thuc Pham Sao Ta

Rui ro thué CBPG giam, dinh gia hap dan

Chuyén vién phan tich Nguyén Ddic Quan

quannd@kbsec.com.vn

Trong 4Q25, FMC ghi nhan doanh thu va LNST céng ty me dat [an lugt 1,335 ty
VND(-2.1% YoY) va 141 ty VND (+28% YoY). Lily k&, doanh nghiép cong bé doanh
thu va LNST cong ty me dat 8,185 ty VND (+18.4% YoY) va 348 ty VND (+14%YoY).

San lugng ban hang chung cta doanh nghiép udc dat 24,458 tan (+10% YOY), hoan
thanh 100% du phéng ctia ching t6i va dudc thic day bdi nhu cau tiéu thu tich cuc
& cac thi trudng. Trong 4Q25 va 1Q26, doanh nghiép chu yéu xuat khau sang Nhat
va EU vdi cd cdu chl yéu la cdc mat hang ché bién sdu cé bién Igi nhudn tét hon.
Hiéu qua nudi tdm tai cac trang trai cling dudc cai thién, ddng gép dang ké vao két

qua kinh doanh.

B6 thudng mai M§ (DOC) cdng b6 mic thué 25.7% vdi hai doanh nghiép Viét Nam
trong ki ra soat xuat khdu ndm 2023, va 4.58% d6i véi 22 doanh nghiép khac thudc

bi don tu nguyén, bao gdm FMC. Ching t&i ki vong FMC s& tan dung thai diém nay
chi€m thém thi phan clia doanh nghiép Viét Nam chiu thué cao. Ngoai ra, véi tu
cach bi don trong ki ra soat nam nay (POR20, xuat khdu ciia ndm 2024), FMC sé& ¢

quyén cht dong chiing minh bién d6 pha gia la 0%, qua d6 giup hoan nhap udc
tinh tir 60 ty - 238 ty VND, tudng duong 15%-58% LNTT 2025.

FMC chinh thiic tham gia chudi nuéi tém bé me, nhap truc ti€p ti doanh nghiép

nghién ctu gen hang dau thé gidi, nham sinh san tém giéng cho trang trai tu chu.

Chung t6i ki vong chién lugc nay s& dong gbp khong nho vao chi phisan xuat cua
doanh nghiép, gitp cai thién LNTT tU 12%-19%.

Chuing téi dua ra khuy&n nghi MUA d6i vGi FMC vdéi gia muc tiéu [a 56,600 VND/ c8
phiéu, tudng dudng tiém nang tang gia la 47%.

D{f liéu giao dich

Ty & CP ty do chuyén nhugng

23.2%

Gia muc tiéu VND 56,600 o I

: GTGD TB 3 thang (ty VND/triéu USD) 3.6/0.1
Téang/giam (%) 47% S& hitu nudc ngoai (%) 31.0%
Gid hién tai (03/04/2026) VND 38,500 C6 dong én Pan Group
Gia muc tiéu dong thuan VND 45,000 (37.75%)
V&n héa thi trudng C.PViét Nam

\ .o s 2.517/0.1

(nghin ty VND/ ty USD) (24.9%)
Du phéng KQKD & dinh gia
FY-end 2024 2025F 2026F 2027F
Doanh s thuan (ty VND) 6,913 8,185 8,198 8,446
L&i/(18) tif HDKD (ty VND) 363 323 454 537
Lgi nhuén clia Cb cdng ty me (ty VND) 306 348 404 467
EPS (VND) 4,675 5,328 6,178 7,143
Téang trudng EPS (%) 10.7 14.0 15.9 15.6
P/E () 8.2 72 6.2
P/B (x) 1.2 1.1 1.0 -
ROE (%) 15 16 17 18
Ty suét cé tic (%) 5.2 5.2 5.2 5.2

Bién ddng gia c8 phiéu

(%) M 3M 6M 12M
Tuyét doi -10.6 9.2 45 -18.7
Tudng déi 0.4 15.4 3.9 -45.8

FMC VN Equity

Tudng quan Vnindex (RHS)
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Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST quy 1-2026 tang trudng tuong
dai tich cuc

Gid ban cé tra du bao duy tri & mic
cao do nhu cdu san pham thay thé
cac loai ca hoang da

Lam phat chi phi tang, dudc bu dap
bdi kha nang tang gia ban

Khuyé&n nghi: TRUNG LAP - Gid muc
tiéu 60,300 VND/c8 phiéu

TRUNG LAP ™

cong ty co phan Vinh Hoan

Tén kho thap tai My ho trg tang trudng

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

VHC ghi nhan doanh thu thuan dat 2,955 ty VND (+12% YoY) va lgi nhudn sau thué
cla cb déng cong ty me dat 266 ty VND (+38% YoY). Hau hét cdc mang kinh doanh
déu ghi nhan tang trudng cao , vdi doanh thu phi lé ca tra dat 1,546 ty VND (+14%

YoY), doanh thu Collagen & Gelatin va Sa Giang dat lan lugt 198 ty VND (+21% YoY)
va 191 ty VND (+16% YoY), nhd nhu cdu phuc héi tai cac thi trudng trong diém.

Ngudn cung cé thit trdng bién hoang d tiép tuc bi han ché, khién san lugng nhap
khau tiép tuc xu hudng suy gidm tai M§ va Chau Au. D& xuat géi triing phat th(r 21
clia Lién minh Chau Au (EU) hudng t8i [énh cdm hoan toan hai san ngudn gdc Nga
s& tao cd hdi 1&n cho cac san phdm thay thé c6 chudi cung (ing 6n dinh nhu ca tra
Viét Nam. Hién khoang 90% san lugng c4 Minh Théi nhap vao Chau Au cé ngudn
goc tu Nga va lach xuat sif qua Trung Quéc.

Tac dong tU cudc chién tai Iran dang ddy chi phivan chuyén va chi phi chung lén
cao, gy ap luc 1én chudi gia tri ca tra. Ngoai ra, chi phi ca giéng va ca nguyén liéu
mua ngoai cling lién tuc lap dinh, tac dong tiéu cuc l&n bién gdp cta doanh nghiép.
Mat khac, bién Igi nhuan ki vong dugc 6n dinh nhd kha ndng tang gia ti My nho
mdc tén kho thap va nhu cau tiép tuc 6n dinh.

KBSV du phéng doanh thu va LNST ctia VHC dat [an lugt 14,044 ty VND (+17% YoY)
va 1,572 ty VND (+15% YoY) trong 2026. Ching t6i ki vong gia ban cao hon sé bu
dap dudc da tang gia cla chi phi, cung véi san lugng phuc hdi tai thi trudng My.
V@i dinh gia hgp ly la 60,300 VND/c8 phiéu, tuong dudng tiém ndng tang gid la 5%,
ching tdi khuyé&n nghi TRUNG LAP d6i véi c6 phiéu VHC.

Dif liéu giao dich Bién ddng gia c6 phiéu

.2 s v & 8 0
Gia muc tidu VN D60,300 Ty léCPty do)chuye’zn nhchnAg 352% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 192.9/7.7  Tuyét déi -0.8 -1.8 7.3 7.3
Tang/giam (%) +5% S hitu nudc ngoai (%) 28.5%  Tudng déi 55 1.2 0.4 268
Gia hién tai (15/06/2025) VND 57,500 Cco déng 18n Truong Thi L&
Giad muc tiéu dong thuan VND 65,850 Khanh (42.3%)
V6n héa thi trudng
N 5 13.6/0.49
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia VHC (LHS) Twong quan Vnindex (RHS)
%
FY-end 2024 2025 2026F 2027F 80,000 ( )20
Doanh s& thuan (ty VND) 12,513 12,026 14,044 14,090 60.000 10
L&i/(18) tit HDKD (ty VND) 1,450 1,673 1,929 1,862 ’ 0
Lgi nhuén clia Cb cdng ty me (ty VND) 1,226 1,363 1,572 1,519 40,000 -10
EPS (VND) 5,463 6,073 7,501 7,248 20,000 20
Tng trudng EPS (%) 11 11 24 3) ’ 30
P/E (x) 10.5 9.5 7.7 7.9 oL -40
S Sl I A
P/B (x) 1.4 13 13 11 ©O 0O 0O 00090 9O oo o o
g888888s588¢8¢8
ROE (%) 14 15 16 15 8583823388833 8
Y sust cé tic (9 PR
Ty suat ¢ tlc (%) 7.0 0 52 3.5 P R R R S R R B - |
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Nganh sifa

Trién vong tich cuc v8i doanh nghiép dau nganh

Nganh sifa ti€p tuc ting trudng am

Theo sé liéu clia Nielsen IQ, doanh thu toan nganh sita giam khoang 2.9% yoy
trong quy 1/2026, khi nhu cdu tiéu dung chiu anh hudng tu tinh trang bao hoa thi
trugng sifa va ap luc lam phat gia tang. Quy 1 théng thudng du khong phai cao
diém, nhung cho thay ap luc cta bién déng vi md 1&n tdm ly tiéu dung chung.

VNM va MCM la diém sang chia nganh siia

DU xu hudng nganh tang trudng kém kha quan, VNM va MCM la hai doanh nghiép
ghi nhan KQKD kha quan véi doanh thu quy 1 [an lugt tang 20% va 25% yoy. Trong
quy 1/2026, Vinamilk ghi nhan doanh thu tai thi trudng ndi dia dat 12,080 ty VND
(+20% yoy), trong khi doanh thu xuat khau va céng ty con dat 4,089 ty VND (+39%
yoy) nhd thi trudng Trung Pong tich cuc. § mang cong ty con, MCM ghi nhan do-
anh thu 742 ty VND (+25% yoy) va LNST 80 ty VND (+67% yoy), véi bién Igi nhuan
gdp cai thién 400 di€ém cc ban nhd miic nén thap va ra mat thuong hiéu chu chét
md@i la MOc Chau Creamery.

Trién vong 2H2026: hai doanh nghiép nha Vinamilk ki vong tang trudng

DEi véi VNM, chiing tdi ky vong nhiing n6 luc cai té toan dién & khau san pham,
phan phdi va thi trudng xuat khiu sé& tiép tuc hd trg da phuc hdi trong nlia cudi
nam. Danh muc san pham cao cap mdi nhu Greenfarm va sita cao dam dugc ky
vong gilip VNM duy tri vi thé dan dau nganh véi thi phan gan 45%. Céc tin hiéu ha
nhiét clia cing thdng xung dot tai Trung Pdng ki vong hé trg hoat ddng xuat khau
phuc hai, du ki vong cham lai so v&i quy 1. P&i v8i MCM, ching téi cho rang viéc ra
mat thudng hiéu Méc Chau Creamery danh ddu mét budc chuyén déi mang tinh
cdu tric, md ra dong luc tang trudng dai han nhdg dinh vi cao cap va bién Igi nhuan
gop dudc cai thién. Ching toi ky vong LNST ciia MCM sé tang trudng 25% trong
nam 2026 va duy tri CAGR lgi nhuan dat 10%/nam trong 2026-2030.

Dinh gid hap dan

Ca hai c6 phiéu tiéu biéu nganh dang giao dich & mic hdp dan so véi lich sii. VNM
hién c6 P/E trugt dat 11.2x, thap han dang ké so vdi mlc trung binh 2 namva 5
nam lan lugt la 14x va 16x. Tudng ty, MCM dang giao dich véi P/E khoang 12.3x,
thap hon muc trung binh 2 ndm va 5 nam [ 14x. Ching t6i cho rang MCM dang la
su lua chon hap dan hon nhd thay déi mang tinh cdu tric & mang sita thuong hiéu
riéng.

KBSY
RESEARCH

Chuyén vién phan tich nganh Nguyén Biic Quan
(+84) 24-7303-5333 guannd@kbsec.com.vn

07/07/2026

Tich cuc w

Recommendations

VNM TRUNG LAP
Gid muc tiéu 63,000
MCM MUA
Gia muc tiéu 35,700
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Nganh sifa: tdng trudng 4m, nhung
VNM va MCM c6 dién bién tich cuc

VNM: tich cuc tai ca thi trudng ndi
dia va nudc ngoai

KBSV
RESEARCH

Két qua kinh doanh 6T2026

Theo Nielsen IQ, doanh thu cdc doanh nghiép sifa tang trudng am ~2.9% yoy
trong quy 1-2026. Cac yéu t6 nhu tiéu thu bdo hoa va lam phat néng 1én phan
nao d& khién tiéu thu sifa khong con da tang trudng tét trong quy dau nam. Bat
chap béi canh nganh bdo hoa, hai doanh nghiép niém yét nganh siia tiéu biéu
[a VNM va MCM lai ghi nhdn doanh thu lac quan, dat lan [ugt 12,080 ty VND
(+20% yoy) va 742 ty VND (+25% yoy).

Biéu d6 141. Tang trudng doanh thu mang ban 1é clia cdc doanh nghiép va toan nganh
(ban l& hang héa) (% YoY)

Nganh sifa

MCM (loai trtf VNM) e \/NM (Hgp Nt MCM)
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Ngudn: VNM, Nielsen IQ

Thi trudng ndi dia: Trong quy 1-2026, doanh thu ndi dia dat 12,080 ty VND
(+20% yoy), chli yéu nhd mic nén thap trong 1Q25 - th&i di€m VNM thuc hién
tai cau tric kénh phan phai si, khién cac dai ly giam don hang. Hét ki, YNM
hoan tat chién lugc tai dinh vi thudng hiéu vdi bo nhan dién mdiva hang loat
san pham dudc ra mat, tp trung vao cdc dong san pham cao cap va dinh
dudng chuyén biét nhu Greenfarm (sifa cao cap tu trang trai sinh thai), stfa cao
dam, sifa thuc vat va sifa bot ngudi Ldn, bén canh cac san pham truyén théng
dudc thiét ké lai v8i bao bi bat mat. Thi phan VNM udc tang thém 1% nhd chién
lugc thugng hiéu mdi.

Thi trudng nudc ngoai: Doanh thu xuat khiu va céng ty con & nudc ngoai dat
4,089 ty VND (+39% yoy), nhd hoat dong xuat khau sang thi trugng truyén
théng la Iraq tiép tuc tich cuc. Dau quy 2, hoat déng xuat khdu gdp gian doan
tam thgi do anh hudng tu xung dot tai Iran - tac dong truc ti€p dén Iraq, thi
trudng xuat khau trong diém ctia Vinamilk. Tuy nhién, céng ty d3 nhanh chéng
trién khai cac tuyén van tai thay thé, tiing budc khéi phuc hoat dong binh
thudng & thai diém hién tai.

- Bién lgi nhuan: Bién gbp chung trong quy 1-2026 dat 42.7%, tang 230 bps
yoy, nhG cd ciu san pham cao cap va su tang trudng manh mé tu thi trugng
nudc ngoai. Ngoai ra, chi phi bot sita nhap khiu va thiic n chdn nudi 6n dinh
cling 1a yéu t6 hé trd mic bién Igi nhudn phuc hoi thuén Igi.



MCM: phuc héi véi mic nén thap va

ra mat thudng hiéu sita mdi
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Khac vGi VNM, MCM chtl yéu kinh doanh tai thi trudng ndi dia va dac biét tai
mién Bac. Trong quy 1-2026, MCM ghi nhan doanh thu dat 742 ty VND (+25%
yoy) va LNST dat 80 ty VND (+67% yoy). Nhu cdu cic san pham cla cong ty
phuc hoi so v8i muc nén thap trong 2025 - thai diém bi gian doan kénh phan
phai, giup khoi phuc bién lgi nhuan gop, tang 400 bps.

Trong ki, MCM c6 nhiing dong thai ddy manh cac chugng trinh quang ba
thuong hiéu Méc Chau Creamery (MCC), ki vong la san pham chui luc trong thdi
gian téi va ddy manh cac phuang thdic truyén thong thugng hiéu. Hinh anh san
pham Mdc Chiu Creamery xudt hién réng rai tai nha ga san bay, bang dién
ngoai trdi, thang may chung cu... giip gia tdng nhan dién thuong hiéu MCC sau
khi cdc sdn pham mdéi dugc ra mét.

Vé kénh phan phéi va ban hang, MCC da dan dudc dua vao cac chudi siéu thi
[8n va ndi tiéng nhu Lotte, Coop Mart, Mega Market... Hién MCC chiém khoang

5% doanh thu ctia MCM, vdi gid ban cao hon cac san pham thudng ciia MCM
khoang 15%-20%, giip dan déng gdp vao viéc cai thién bién Igi nhuan gbp.

Biéu d6 142. KQKD ctia VNM

Biéu dd 143. KQKD ctia MCM

E— Doanh thu
(Ty VND)

| NST —@— Tangtrudng LNST (%yoy, RHS)

20,000 T 16,725 16,953 17,034 16 T 60%

9
15,000 40%

20%
10,000
0%
5,000 20%

0

-40%

I Doanh thu
(Ty VND)

| NST —@— Tang trudng LNST (%yoy, RHS)

1,000 + - 80%
60%
40%

800

600
20%

0%
-20%
-40%

2025 2026
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Bi€u d6 144. Bién Igi nhuin cia VNM va MCM Biéu d6 145. Gia bot sita gay va toan phan
Bién gop - VNM Bién EBIT - VNM
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Ngudn: Fiinpro, KBSV téng hgp

Ngudn: CLAL, KBSV téng hgp



Chi phi dudc duy tri  mic én dinh
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Khoadng 50% nhu cdu nguyén liéu cia VNM dén ti bot sita nhap khiu - san xuat
véi gia ré do nang suét sita cao 8 cac qudc gia nhu New Zealand, Chau Au va
MY§. Gia bot sita toan phan va sifa gay duy tri ¢ mdc thap trong nlta cuéi 2025,
giip VNM van ghi nhan mUc chi phi thap, hé trd duy tri bién lgi nhuan cao cho
cac mat hang st dung nhiéu bot sita nhu stia ddc, slta dinh dudng, sifa chua,
stfa bot. Ngudc lai, MCM chi st dung sifa tuci trong qua trinh san xuat, khién
cac chi phi cta céng ty chd yéu dén tu chan nudi bo sita (40% gia von). Gia dau
nanh va ngd ti€p tuc duy tri  mic binh &n tUf cudi 2025, gitp chi phi cia MCM
tugng déi 6n dinh.



Thi trudng siia ti€p tuc tang trudng
yéu

VNM: tiép da phuc hd

MCM: thay d6i mang tinh ciu tric

RESEARCH

Trién vong 2H2026

Vé téng cau nganh siia, ching toi ki vong sé& khéng cé qua nhiéu thay déi vé
nhu cau tiéu dung chung. Mat khac, ching téi c6 quan diém tich cuc véi cac
doanh nghiép c6 dau tu manh mé vao phat trién san pham va quang ba thuong
hiéu t&t, néi bat la VNM va MCM, s& tiép tuc dan dat thi trudng chung va dem lai
tang trudng kha quan. N6 luc d&i mdi thudng hiéu va cung cap cac san pham
da dang, giau dinh dudng la hudng di tat yéu dé duy tri vi thé canh tranh va do-
anh thu trong bi canh nhu cau khé tang trudng cao.

Tai thi trudng ndi dia, VNM vdi su cai td manh mé & khau san pham, phan phai
va ban hang ki vong gilip duy tri dugc vi thé dan dau nganh sita. Cac san pham
mdi clia Vinamilk nhu Greenfarm, Cao Dam, sifa dac tri dugc ki vong gitip duy
tri vi thé€ dau nganh sita vdi thi phan gan 45%, hé trg dat dugc muc tang trudng
mot chii s6 va bao vé bién gdp trong b&i canh nhu cau tiéu dung sita di ngang.
G khu vuc nudc ngoai, chiing tdi ki vong doanh thu xuat khau phuc hoi tir Q3,
sau khi bi gidn doan nhe trong giai doan quy 2 do cing thang tli xung dét dia
chinh tri.

Chiing téi du bao doanh thu va LNST ¢& déng cong ty me ctia VNM dat an lugt
66,514 ty VND (+4.5% yoy) va 9,624 ty VND (+2.3% yoy) trong 2026. VNM tiép tuc
[a c8 phiéu c6 tic hdp dan vdi ty suat ¢ tlc trén thi giad hién tai udc tinh 7%-
8%/nam.

San pham mdi Mc Chau Creamery ra mat cung vdi ké hoach md rong kénh
phan phéi phan anh chién ludc phat trién thudng hiéu riéng ngay cang rd nét
ctia MCM véi dinh vi cao cap, it canh tranh truc tiép hon véi cong ty me. Day sé
[a dong luc tang trudng chinh trong 2H2026 va trung-dai han. Cung véi do,
trang trai bo sita mdi (4,000 con) ki vong tang 25% quy mé sifa trong cac nam
t8i, ddm bao mUc tang trudng bén viing cho chién lugc dai han ctia MCM. Trong
2026, chung toi ky vong doanh thu sifa thugng hiéu Moc Chau va sifa nguyén
liéu tang trudng lan lugt 14% va 5% yoy, dua téng doanh thu tang 11% yoy.
Chuing t6i du phdong doanh thu va LNST ¢6 ddng cong ty me ciia MCM dat [an
(UGt 3,154 ty VND (+11% yoy) va 271 ty VND (+25% yoy) trong 2026 va duy tri
CAGR |gi nhuan khoang 10%/nam trong giai doan 2026-2030.



Pinh gia hap dan
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VNM dang giao dich & mUc dinh gia thap, véi P/E trugt dat 11.2x, so véi mic
trung binh 2 ndm va 5 nam [&n [Ugt |3 14x va 16x. Ching tdi cho rang danh muc
san pham dudc cai thién dang ké, cling véi nd luc binh 6n thi trudng xuat khau
trong diém - ddc biét la Trung Dong - sé la dong luc gitp VNM duy tri hiéu qua
kinh doanh nhu moi nam.

D6i v8i MCM, ¢6 phiéu dang giao dich vdi P/E dat 12.3x, thap han muc trung
binh 2 ndm va 5 ndm [a 14x. Chung tbi duy tri quan diém tich cuc véi MCM, dua
trén trién vong phuc hdi ciia mang sifa thugng hiéu riéng.

Biéu d6 146. Dinh gia PE va tuong quan qua khif cia MCM va VNM

(13n) EPETTM M PEfw 2026 Trung binh 5Y @ +1 std -1 std
18 T
16 T [ ]
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12 +

10 +
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Ngudn: Bloomberg
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LNST quy 1/2026 ting 68% YoY

Ra mat thudng hiéu Mdc Chau
Creamery

DPat muc ti€éu ma rong sang phia Nam

véi du dia thi trudng con [6n

Hai dy an thudc té hdp “Thién dudng

Sita Mdc Chau” chuan bj van hanh

Khuyén nghi MUA véi gia muc tiéu la
34,200 VNB/cé phiéu

MUA Lan dau

cong ty Co phan Moc Chau

Giai doan budc ngoat cta thudng hiéu 70 nam tuoi

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong 1Q26, doanh thu va LNST ciia MCM dat lan lugt 742 ty VND (+25.4% YoY) va
80 ty VND (+68% YoY). Trong d6, mang sita thudng hiéu Moc Chau ghi nhan doanh
thu tang 26% YoY, gitp bién [gi nhuan cai thién manh mé. Doanh thu ban sifa
nguyén liéu cho cong ty me VNM tiép tuc tich cuc.

Tiép néi chién dich tai dinh vi cia cdng ty me, MCM ra mat thugng hiéu Méc Chau
Creamery, véi dinh vi thudng hiéu cao cap, nhan manh gia tri sifa di san gan 70
nam lam nghé. Vdi chién lugc mdi, ching t6i ki vong dong gbp doanh thu mang sita
thuong hiéu sé& tang trudng &n dinh, gilip cai thién bién Igi nhuan trong dai han.

Thi trudng phia Nam cé tiém nang tang trudng cao nhat véi nhu cau tiéu dung cao,
ua thich cac san phdm mdi. Doanh nghiép ki vong tang 5,000 diém ban mdi (+8%)
trong 2026.

Trang trai bo stfa mdi sé di vao hoat dong tir Q2-2026, md rong quy mé dan tang
4,000 con (+15% so vdi hién hitu). Khi t6i da cong suat, dan bo mdi sé€ cung cap
thém 20 nghin tan sita/nam, +25% so vdi san lugng hién hitu va chi yéu st dung
cho dong san pham Mdc Chau Creamery.

Ching t6i stf dung hai phudng phap FCFF va PE muc tiéu 12 [an v3i LNST 2026. Gia
hgp ly la 34,200 VND/c6 phiéu, tuong ducng tiém ndng tang gia la 20%. Ching t6i
khuyé&n nghi MUA d3i véi c6 phiéu MCM.

Dil liéu giao dich Bién ddng gia c6 phiéu
.’ .n v lé 8 0,
Gi muc tidu 34’200 VND Ty léCPty do)chuye’zn nhUQnAg 311% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 1.0/0.0  Tuyét déi 11.4 4.8 7.0 -4.4
Tang/giam (%) 20% S hiftu nudc ngoai (%) 0.0%  Tuong dGi 53 -0.9 99 531
Gia hién tai (//20) VND 28,400 C6 dong ldn Vinamilk (49%)
Gia muc tiéu dong thuan na
Vén héa thi trudng 3.1/0.1
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia MCM Relative Performance (RHS)
FY-end 2024 2025 2026F 2027F (VND) (%)
P RTRCS) 35,000 10.0
Doanh sG thuan (ty VND) 2,917 2,835 3,154 3,377 0000 00
L3i/(16) tir HDKD (ty VND) 152 224 288 303 25:000 -10.0
Lgi nhu#n ctia CD cdng ty me (ty VND) 220 216 271 307 20000 200
EPS (VND) 1,999 1,961 2,464 2,793 10,000 -40.0
Téng truéng EPS (%) -413 -1.9 257 133 Eatr O B Al Ao
P/E (x) 14.3 14.5 11.6 10.2 NN RLLRSS88Y
O O O O O O O O O O o O
P/B (X L4 L4 14 13 g8ddds88824¢4
O 0O 0 0O 4 44 0 00 O
ROE (%) 9 9 12 13 SsSSsSsS5s5S5ssass
93 IITFIRFIT Y
Ty suét cé tic (%) 7.0 7.0 7.0 7.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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KQKD quy 4 tang trudng cao & ca thi
trudng ndi dia va xuat khau

Nhu cau ndi dia tiép da phuc héi,
trong khi xuat khau ti€p tuc tich cuc
trong ki

Cudc xung dot tai Trung Dong tac
ddng tiéu cuc dén nhu cau trong
ngan han

Khuyén nghi: TRUNG LAP - Gia muc
tiéu 63,000 VND/cd phiéu

TRUNG LAP s

CTCP Sira Viet Nam (VNM)

Khé khan ngan han, trién vong dai han 6n dinh

Chuyén vién phan tich Nguyén Biic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu va LNST cla c8 déng cong ty me trong 4Q25 phuc hdi manh mé, dat lan
(UGt 17,034 ty VND (+10% YoY) va 2,840 ty VND (+12% YoY). Liiy ké 2025, VNM ghi
nhan doanh thu va LNST c6 déng me [&n lugt dat 63,646 ty VND (+3% YoY), hoan
thanh 99% va 97% ké hoach kinh doanh ti d&au nam.

Trong 4Q25, doanh thu tai ndi dia tang 7.8% YoY, cho thdy hiéu qua cua chién lugc
tai dinh vi thugng hiéu va ra mat cdc dong san pham mdi. Xuat khau tiép tuc la
diém sang v8i mdc tang trudng 26% YoY vé doanh thu, vdi ddng luc chinh tu thi
trudng Trung Dong.

Cudc xung dot tai Trung Déng hién khién tinh hinh xuat khau tam thgi déng bang.
Thi trudng nay chiém khoang 70%-80% xuat khau hang nam cla doanh nghiép,
tudng dudng 7% tong doanh thu. Ching t6i du bao doanh thu xuat khau sé& sut
giam trong nlta dau ndm, dua trén kich ban cing thang s& dan ha nhiét trong nita
cudi ndm, giip cac don hang dan phuc hoi. Tri€n vong dai han déi vdi thi trugng
nay van tugng ddi lac quan, nhd mai quan hé ldu ndm va tiém nang tang trudng
cao clia nhu cau siia tai day.

Chding téi xac dinh mdc gid muc tiéu hgp ly cta ¢ phi€u VNM trong 2026 (3 63,000
VND/ c6 phiéu, tuong dudng ti suat [gi nhuan la 5%. Vi vy, ching t6i nghi TRUNG
LAP cho c& phiéu VNM.

Dii liéu giao dich Bién ddng gia ¢4 phiéu

Gia muc tiéu VND63,000 Ty lé CP tqdo/chuyt,?n nhuang 353% (%) M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 265/10.3 Tuyét déi -12.2 -4.7 -1.6 -1.3
Téng/giam (%) 5% S& hitu nudc ngoai (%) 50.8%  Tudng dsi 5.4 4.4 41 296
Gia hién tai (15/03/2025) VND 61,000 Cé dong 18n SCIC (36%)
Gid muc tiéu dong thuén VND 71,800
Vén héa thi trudng
R 5 135.6/5.2
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gid (VND) G4 (LHS) (o)
FY-end 2024 2025 2026F 2027F 95000 Tung quan Vnindex (RHS) 1o
Doanh s& thuan (ty VND) 61,783 63,646 64,738 67,226
L3i/(16) ti HPKD (ty VND) 10,664 10,209 10,850 11,263
Lgi nhuén ctia Cb céng ty me (ty VND) 9,392 9,410 9,178 9,660
EPS (VND) 4,494 4,503 4,391 4,622
Tang trudng EPS (%) 6% 0% -2% 5%
P/E (x) 135 135 13.8 132 T
P/B (x) 39 41 43 43 RGP NS N G s o
ROE (%) 29 30 30 33 RO SR G
Ty suat ¢ tlic (%) 7.2 7.2 7.2 7.2

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Logistics
San lugng tang, ap luc chi phi hién hitu

KQKD 1Q2026 clia cac doanh nghiép logistics duy tri ting trudng tich cuc

San lugng container qua cang bién tang 12% yoy, trong khi téng lugt khach hang
khéng tang 16.4% yoy hé trg tang trudng doanh thu va Igi nhuén clia phan 1én cac
doanh nghiép. LNST 1Q2026 clia GMD/PHP/SGP tang 23%/90%/31% yoy, HAH
tang 28% yoy va AST tang 85% yoy.

Cang bién tiép tuc hudng Idi tif ting trudng thudng mai va mit bang gia dich vu
cai thién

Muc tiéu tang trudng GDP 10% ndam 2026 cung cac chinh sach thic day san xuat,
dau tu va tiéu dung ky vong duy tri nhu cdu van chuyén hang hda & muc cao. Bén
canh d6, viéc nang khung tran gia dich vu cang nudc sdu thém 10% tu thang
2/2026 va cac du dn ma rong cong suat tai Gemalink, Cai Mép va Lach Huyén sé&
tiép tuc hé trg tdng trudng doanh thu va lgi nhudn ctia nhém cang bién.

Gia cudc giao ngay du kién ha nhiét trong 2H2026, trong khi gia thué tau dinh
han tiép tuc neo cao tac dong trai chiéu lén nhém van tai bién

Gia cudc giao ngay 2Q2026 dudc ho trg bdi xu hudng nhap hang sém do lo ngai
thay ddi vé thué va bat 8n dia chinh tri, du ki€n ha nhiét trong 2H2026 khi cic yéu
t8 ho trg ngan han suy yéu. Gia thué tau dinh han ky vong tiép tuc neo cao dén
2027 nhd nhu cau tau feeder van & muc cao. Tuy nhién, ngudn cung tau mdi ting
nhanh hon nhu cdu van tai va kha ndng tuyén Suez binh thudng hda c6 thé gy ap
lyc lén gia cudc ti nam 2027.

Nhu c3u di lai va ha ting mé rdng tiép tuc thic diy ting trudng hang khéng

Luu lugng hanh khach Viét Nam du kién tang binh quan 8.5%/nam giai doan 2026~
2030 nhd thu nhap cai thién, chinh sach thi thuc thudn Igi, mang bay mé rong va
ha tang bay dugc nang cap md rong. Cac doanh nghiép ha tang va dich vu nhu
ACV, AST tiép tuc hudng Igi tu tang trudng lugt khach, trong khi trién vong Igi
nhudn clia HVN va VJC phu thudc nhiéu vao bién déng gia nhién liéu.

Chung téi duy tri quan diém tich cuc ddi vdi nganh logistics trong 2H2026
Cang bién va hang khéng tiép tuc dugc hé trg bdi tang trudng nhu cau san lugng
va mé réng cdng sudt, trong khi van tai bién phu hgp vdi chién lugc lua chon cac
doanh nghiép c6 ty trong cho thué dinh han cao. Tuy nhién, tc d6 tang trudng
2H2026 ¢4 thé chdm haon nifa dau nam khi hiéu (ng nhap hang sém suy giam va
bat &n dia chinh tri ti€p tuc gay bién déng luéng hang va chi phivan chuyén. Cac
cd hoi dau tu dang chi y bao gom GMD, ACV.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

30/06/2026

Tich cuc

Recommendations

GMD MUA
Gid khuyén nghj VND 86,400
ACV MUA
Gid khuyén nghj VND 50,800
HAH MUA
Gid khuyén nghj VND 64,400
SCS TRUNG LAP
Gid khuyén nghj VND 56,400
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KQKD doanh nghiép cang bién duy
tri da ting tich cuc nhd ting trudng
thudng mai va diéu chinh gia dich
vu

Bi€u d6 147. Kim ngach XNK tu 2023 dén nay

KBSV

RESEARCH

KET QUA KINH DOANH 1Q2026

Trong 1Q2026, san lugng container théng qua hé théng cang bién ca nudc dat
hon 6 triéu TEU, tang 12% yoy. Tang trudng san lugng cung cac dgt diéu chinh
gia dich vu tang |én 5-15% tai hau hét cac cang da ho trg KQKD doanh nghiép
cang bién. Cu thé, doanh thu cia GMD/PHP/SGP tang lan lugt 14%/29%/11%
yoy, trong khi lgi nhuan tang 23%;/90%/31%.

Da tang clia nganh ti€p tuc dugc duy tri trong 572026, v4i san lUgng container
qua cang dat khoang 15 triéu TEU (+14% yoy), nhg (1) kim ngach xuat nhap
khau tang 25% yoy |&n 445.12 ty USD va (2) hoat dong san xuat phuc héi, thé
hién qua PMI thang 5 dat 52.8 diém. Bén canh san lugng tang, viéc khung tran
gia dich vu cang nudc sdu dugc nang 10% tu dau thang 2/2026 cling cai thién
mat bang gia, qua dé ho trg déng thdi doanh thu va Igi nhuén cla cdc doanh
nghiép cang.

Biéu d6 148. San lugng hang container qua cang bién ca nudc
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Ngudn: GSO

Gia cudc van tai phuc hdi manh
trong 2Q2026, trong khi gia thué
tau dinh han ti€p tuc neo cao

Ngudn: Cuc Hang hai & Pudng thuy Viét Nam

Chi sé gia cudc van tai container Drewry suy yéu trong 1Q2026 do mdic nén cao
va nguon cung tau mdi gia tang, trudc khi phuc héi han 60% tir cudi thang 4 va
dat 4,166 USD/container 40 feet vao ngay 25/6 - muc cao nhat trong 18 thang.
Da tdng dugc thic day bdi: (1) hoat ddng nhap hang sém va mua cao diém dén
s8m trudc lo ngai vé cac thay d&i chinh sach thué quan tif thang 7 va (2) cac
hang tau bat dau 4p dung phu phi nhién liéu khi cing thang Mj-Iran lam gia
tang gia nhién liéu.

Tai Viét Nam, cac hang tau bat dau diéu chinh gia cudc va dp dung phu thu ti
niia cudi thang 3 dé bu dap chi phi nhién liéu, song do biéu gid mdi chi cé hiéu
[uc tU cudi quy nén tac dong lén doanh thu 1Q2026 con han ché va du kién
phan dnh rd hon tlf 2Q2026, déng thdi muic ting cudc chi yéu nham bl dap chi
phi nén chua chuyén hda dang ké thanh cai thién bién lgi nhuan.

Gia thué tau dinh han én dinh han gia cudc giao ngay va ti€p tuc duy tri trén
mUc trung binh ba ndm. Nhu cau tau feeder ¢ viia va nhé van tich cuc khi cac
hang tau uu tién ky hgp dong dai han dé bao dam nang lyc van chuyén trong
boi canh dia chinh tri bat 6n va mang [udi truc - nan hoa dugc ma rong.
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Dién bién nay ho trg duy tri doanh thu 6n dinh cho HAH trong béi canh gia cudc
giao ngay bién déng, dong thai cai thién cd cau Igi nhuén nhd ty trong mang
cho thué tau clia HAH tdng. Doanh thu va LNST 1Q2026 cGia HAH ghi nhan
1,265/351 ty VND (+8%/28% yoy).

Bi€u d6 149. Chi sé gia cudc van tai Drewry (USD/40ft) Biéu d6 150. Chi s6 gia cho thué T/C Harpex cho size tau nhé
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Ngudn: Bloomberg

Khéach quéc té dan dat ting trudng
nhém ha tang va dich vu hang
khong trong 572026

Gia nhién liéu va gian doan mang
bay Trung Déng gay ap luc lén van
tai hanh khach va hang héa

Ngudn: Bloomberg

1Q2026, tong lugt khach qua cac cang hang khdng Viét Nam ghi nhan 24.19
triéu lugt (+16.4% yoy), trong d6 khach quéc t&€/ndi dia lan lugt dat 14/10.2
triéu lugt (+19.4%/12.6% yoy). Lily ké 5 thang dau 2026, téng lugng khach qua
cac cang hang khong Viét Nam dat 54.6 triéu lugt (+10% yoy), trong dé khach
quéc té/ndi dia [an lugt dat 22.6/32 triéu lugt (+18%/5% yoy). Pa tang dudc hd
trg bdi nhu cau du lich phuc héi, chinh sach thi thuc thuén Igi va viéc cac hdng
bay khoi phuc va m& mdi nhiéu dudng bay quéc té. Tang trudng san lugng tiép
tuc ho trg KQKD nhém ha tang va dich vu hang khdng. ACV ghi nhan doanh
thu/ LNST hgp nhat 1Q2026 tang 8%/7% yoy du bién gdp giam do chi phi khau
hao tang, trong khi AST ghi nhdn doanh thu va LNST tang 44%/85% yoy nhg
lugng khach cai thién va md rong diém kinh doanh tai cdc nha ga mdi.

Cang thang Trung Dong tu gilfa thang 2 khién gia Jet Al ting manh tif khoang
85-90 USD/thuing lén gan 190 USD/thung vao cudi thang 4, trudc khi ha nhiét
dan trong thang 5-6 va hién vé quanh 110 USD/thung. Gia nhién liéu cao cung
rai ro thi€u nguén cung budc cac hang uu tién ngudn luc cho cac tuyén trong
yéu va qudc té c6 hiéu qua cao han. Cu thé, HVN da cat gidm mét s6 chuyén ndi
dia tU thang 4, trong khi VJC diéu chinh giam tan suat khai thac nhiéu tuyén noi
dia.

Tuy nhién, KQKD 1Q2026 clia HVN va VJC van ting trudng tich cuc do gia nhién
liéu chi tdng manh tU nlra sau quy, trong khi cao diém Tét va tang trudng khach
quéc té tiép tuc hd trd doanh thu. HVN ghi nhan doanh thu/LNST tang
21%/29% yoy trong khi VJC tang 17%/58%. Déi véi van tai hang hda, viéc cac
hang vung Vinh cat gidm chuyén khién doanh thu/LNST ctia SCS chi tang
2%/2% yoy do ty trong hang qudc té suy giam. Tac dong day du cua chi phi
nhién liéu tang cao dy kién s& phan anh r& han vao KQKD ctia doanh nghiép ti
2Q2026.
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Biéu d6 151. Sé lugt khach qua cang hang khéng Viét Nam Biéu do 152. Gia nhién liéu bay Jet A1 khu vuc chau A
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Nhu cau logistics ky vong tiép tuc
gill da tang trudng tich cuc
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TRIEN VONG 2H2026

Chuing t6i ky vong nhu cau logistics ti€p tuc tang trong 2H2026 va trung han,
dudc hé trg bdi: (1) cac chinh séch thic day san xuat, dau tu va tiéu ding nham
hién thuc héa muc tiéu tang trudng GDP 10% nam 2026 ky vong duy tri nhu cau
van chuyén hang hda & muc cao, (2) PMI thang 5 phuc hoi [én 52.8 diém cho
thay san lugng va dén hang mdi dang cai thién, tao nén tang dé nhu cau logis-
tics duy tri xu hudng md rong trong cac thang ti va (3) nhu cau di lai tiép tuc
cai thién nhg thu nhap gia tang, mang bay md rong va ha tang hang khong
dudc nang cap. IATA du bao nhu cau hanh khach khu vuc chau A - Théi Binh
Dudng tang 5% trong nam 2026, trong khi luu lugng hanh khach Viét Nam ky
vong dat CAGR khoang 8.5% giai doan 2026-2030. Tuy nhién, tang trudng logis-
tics trong 2H2026 c6 thé& chdm han dau ndm khi hiéu (ng nhdp hang sém trudc
lo ngai lién quan dén cac thay ddi thué€ quan dan suy giam, trong khi bat én dia
chinh tri ti€p tuc gdy bién dong luéng hang va chi phivan chuyén.

Trong b&i canh trén, nhém cang bi€n gbm GMD, PHP, VSC sé& hudng |gi tryc tiép
tl tdng trudng san lugng hang héa théng qua cang - dudc thic day bdi tang
trudng hoat dong xuat nhap khau. Nhém hang khong gdm ACV, SCS, AST, HVN
va VJC sé& tiép tuc hudng |gi tU nhu cau di lai va van chuyén hang héa gia tang,
du mic d6 cai thién Igi nhudn sé phu thudc vao mic d6 bién dong gia nhién
liéu va d3c diém hoat dong cuia tiing doanh nghiép.

Bi€u d6 153. PMI san xuat Viét Nam tif 2023 dén nay Biéu d6 154. GDP Viét Nam
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Ngudn: Bloomberg

M4 rong ha tang logistics tao du dia
tang trudng trong trung va dai han
cho nganh

Ngudn: Bloomberg
*S6 liéu KBSV dy phéng

Chung t6i danh gia md rong ha tang la dong luc tang trudng trung-dai han cho
toan chudi logistics. Chinh ph tiép tuc chi trugng ddy manh dau tu cdng vao
ha tang giao théng két néi bao gobm cac du an trong diém nang cap hoan thién
tuyén cao téc Bac - Nam, vanh dai 3 va vanh dai 4 Ha Ndi va TP.Ho Chi Minh,
cac tuyén metro d6 thi cung véi truc két ndi dén cac khu cdng nghiép, cang
bién va san bay, ky vong gép phan giam ap luc |én ha tang hién hitu, ndng cao
hiéu qua khai thac cang bién va cang hang khong.
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Vé ha tang cang bién, du n cang trung chuyén qudc té Can Gid vifa dugc chap
thuan chd trudng dau tu trong thang 4/2026, dy an Cai Mép Ha du kién khdi
c6ngthang 7/2026, cing du an Gemalink 2 vifa dong tho thang 4/2026, dy kién
khai thac tU cudi 2027 ky vong c6 thé dua Viét Nam thanh trung tdm trung
chuyén trong tudng lai, kéo thém dong hang vé cho cum cang Cai Mép - Thi
Vai, dam bao tang trudng trong dai han cho ca khéi cang Viét Nam.

Vé ha tang hang khong, quy hoach diéu chinh ndm 2025 d3t [0 trinh tdng quy
mo hé théng cang hang khong tuf 23 sén bay hién nay én 30 vao 2030 va 33 vao
2050. Trong boi canh nhiéu san bay ldn da cham ngudng va vugt cong suat
thiét ké, viéc dong loat trién khai cac du an xay mdi, nang cap va ma rong cang
hang khong ky vong cai thién nang luc va chat lugng phuc vu cho nhém dich
vu mat dat (ACV, AST), vlia ndi tran khai thac dé cac hang tang tan suat va quy
md ddi bay, qua dd hé trg luu lugng hanh khach [an hang héa. Cac du an lén
dang chuy trong thdi gian t8i bao gom: cang HKQT Long Thanh giai doan 1,
cang HKQT Gia Binh va du an md& réng CHK Phi Quéc.

Bang 155. Cac du an hang khdng chu luc trién khai trong giai doan tif nay dén 2030

Du an

TMBT
(ty VND)

Céng suat hién
tai (triéu
khach)

Cong suat MR
(triéu khach)

K€ hoach xay

Tién dd
dung ! :

Long Thanh GD 1

Long Thanh Gb 2

MR nha ga T1 Da Nang

Nha ga T2 Cét Bi - Hai Phong

Nha ga T2 - Dong Héi

M3 rong CHK Ca Mau

Cang HKQT Gia Binh

MR CHK Phi Quéc

109,000

76,600

9,936

2,690

1,843

2,400

141,236

22,000

Xay dung tif cudi thang 10/2023, dudng cat ha
cénh, dudng lan, san d6 d& hoan thanh va dén
chuyén bay k§ thuat dau tién vao 15/12/2025.
Thdi gian du kién b3t dau khai thac thugng mai
Ui xuéng cudi 2026.

2023-2026

ACV dudc giao lam chu dau tu giai doan 2 vao
thang 1/2026

Trong 2025 CHK da hoat dong vugt 25% cong
suat thiét ké. Céng trinh md réng bao gom dién
tich xay dung 36,243m2, dién tich san st dung
96,000m2. Dy kién khdi cng trong 2H2026 va
hoan thanh vao dau 2029.

Khdi cong tl 3Q2025, ké hoach hoan thanh
gilta 2027. C6 phudng an du tri m& réng [én 10
triéu khach/ndm khi cé nhu cau

Bao gém nha ga hanh khach va céng trinh phu
trd trén dién tich 1.2 ha, khdi cdng thang
4/2025, du kién van hanh tir quy 4/2026.

Khdi cong vao thang 4/2025, dy kién hoan
thanh va khai théc trd lai tif thang 10/2026.
Céng sudt c6 thé ma rdng [én 1 triéu khach khi
c6 nhu

25 25 2028-2031

2026-2029

2025-2027

0.5 3 2024-2026

0.3 0.2 2024-2026
cau.
0 30 2025-2030 (GD1) K& hoach md rong cong suat [&n 50 triéu khach
vao 2050. Pang tién hanh GPMB, du kién hoan
thién s bd va budc dau khai thac tir 2027 phuc
vu APEC 2027
Nang cap lén san bay dat tiéu chuan 5 sao, du
kién hoan thanh dua vao khai théc trudc APEC

2027

2025-2027

Ngudn: KBSV téng hgp

Nganh cang bién ky vong tiép tuc
duy tri ting trudng trong 2026

Hoat déng cang bién trong 2H2026 du kién tiép tuc tich cuc nhd: (1) kim ngach
xuat nhap khau ky vong tiép tuc duy tri tang trudng du c6 thé cham lai so v3i
ntfa dau nam (KBSV du phdng kim ngach XNK 2026 dat tang trudng 20% yoy)
va (2) viéc B6 GTVT thong qua tang 10% khung gia dich vu cang nudc sau tu
1/2/2026 cling v3i viéc mat bang gia dich vu tai Viét Nam van dang & mUc thap



Chung t6i duy tri quan diém tich
cuc véi khai van tai bién trong
2H2026

RESEARCH

hon 30-40% so vdi cac nudc trong khu vuc tao du dia cai thién gia trong tugng
lai.

Gia dich vu phia Nam du kién s& ting nhanh han & phia Bic (lan lugt & muc 7-
9%/ndm va 4-6%/nam) do (1) hau hét cac cang tai Cai Mép - Thi Vai hién da
hoat dong vugt cong suat thiét ké va (2) nguon cung mdi & khu vuc phia Nam
trong 2 ndm t&i con han ché. Trong khi d6, cac cang phia Bac chiu canh tranh
[6n hon khi mét loat bén méi nhu Lach Huyén 3-4 (1.1 triéu TEU), Lach Huyén
5-6 (2.2 triéu TEU) va Nam Dinh Vi 3 (650.000 TEU) di vao hoat dong trong
2025.

Ngoai ra, nha dau tu can luu y rdi ro vé gia nhién liéu duy tri cao, lam tang chi
phivan chuyén va anh hudng dén nhu cdu thuogng mai, tac dong dén san lugng
hang hda thong qua cang néu cing thang dia chinh tri kéo dai.

Nhém ¢6 phi€u cang bién hién dang giao dich tai vung dinh gia tudng doi hap
dan so véi trién vong tang trudng. Cc ¢d phiéu dang ch( y [a ¢8 phiéu cla
nhitng doanh nghiép s& hitu lgi thé rd rét vé vi tri cang, con du dia tang trudng
san lugng hodc cd cdu chuyén md rong cong suat trong thdi gian téi nhu GMD,
PHP, SGP.

Thi trudng van tai container dy kién duy tri thuén lgi trong dau 2H2026, tuy
nhién gia cudc cé thé ha nhiét dan vé cudi nam khi cac yéu té ho trg ngén han
nhu mua cao diém, nhap hang s6m va gian doan dia chinh tri suy giam. Trong
khi d6, gia thué tau dinh han ky vong ti€p tuc neo cao dén 2027 nhd nhu cau
tau feeder gia tdng khi mo hinh truc - nan hoa dugc day manh, cling nhu nhu
cau thué tau gia tang trudc nhiing lo ngai vé bién dong dia chinh tri.

Tuy nhién, chng t6i danh gia trién vong trung han cda nganh kém thuan [gi
hon do nguén cung tau tang nhanh gy ap luc giam [én gia cudc van tai va gid
thué tau, [am suy yéu bién Igi nhudn ctia cac hdng tau khi ma (1) cong suat doi
tau toan cau du kién tang 6-9%/nam giai doan 2027-2029, trong khi nhu cau
van tai chi tdng khoang 4-6 %/nam va (2) viéc tuyén Suez binh thudng héa cé
thé b6 sung t6i 10% nang luc van chuyén, gia tdng du cung tau

Chiing téi ua thich ¢& phiéu van tai bién HAH nhd ty trong cho thué tau dinh
han cao va cac hgp déng dai han da ky, gidp én dinh doanh thu va giam mdc
d6 nhay cam vdi bién ddng gia cudc giao ngay. Bén canh dé, ké hoach még réng
d6i tau trong giai doan 2027-2030 tao du dia tang trudng cong suat va Idi
nhuén trung han.
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Biéu d6 156. P/B cac ¢ phi€u cang va van tai bién
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Nguon: Bloomberg

Chung t6i nhan dinh tich cuc véi
nhém c¢8 phiéu dich vu va van tai
hang khéng nhung can luu y rai ro
bién ddng gia nhién liéu

Nhan dinh tich cuc cla ching téi d6i véi nhém ¢é phiéu dich vu va van tai hang
khong dén tUf tiém ndng tang trudng bén viing ctia ca mang hanh khach quéc
té, noi dia va van tai hang hda trong ndam 2026. S6 lugt khach quoc té/ndi dia
nam 2026 du kién tang lan lugt khoang 8-10%/3-5% yoy va dat CAGR 8-9%/4-
5% giai doan 2026-2030 nhd (1) xu hudng phuc hoi bén vitng clia du lich quéc
té€ va nhu cau di lai ndi dia khi thu nhap gia tang, (2) cac hdng bay lién tuc mé&
rong d6i tau bay va tang tan suat cac tuyén bay hién hitu, md mdi nhiéu dudng
bay qudc té va (3) ké hoach md rong cong suat tai cac san bay l6n va dua vao
van hanh cac dy an mdi tir 2027 s& ti€p tuc ho trg tang trudng dai han cho toan
nganh.

D6i véi cac hdng hang khong, trién vong lgi nhudn con phu thudc [8n vao dién
bién nhién liéu. Trong béi canh cing thang dia chinh tri con khé doan dinh, gia
Jet Al dudc du bdo ti€p tuc ha nhiét nhe trong kich ban cd s&, nhung van tiém
an rdi ro tang gia trd lai néu ngudn cung bi gian doan. Rui ro chinh can luu y
bao goébm kha ndng gia nhién liéu tang trd lai, bién dong ty gia va ngudn cung
tau bay phuc héi chdm hon du ki€n han ché kha nang md réng cong suat cua
hang bay.

Nha dau tu cé thé can nhic cdc ma c6 phiéu cd cd ciu tai chinh lanh manh, cau
chuyén tang trudng ré rang nhu ACV, AST, HVN, VJC. Hién ACV va SCS dang
giao dich & mic P/B dudi mic trung binh 5 ndm 2 [an d6 l&ch chuan, phan anh
phan nao lo ngai vé chi phi khau hao cao clia ACV trong thdi gian téi va kha
nang dich chuyén hang qudc té sang Long Thanh ctia SCS. Chdng t6i khuyén
nghi nha dau tu theo d&i thém cac cau chuyén lién quan nhu bién ddng gia
nhién liéu - chi phi chiém ty trong &n trong cd cau chi phi doanh nghiép van
tai hang khong - véi ¢6 phiéu HVN, VJC, cdu chuyén lién quan dén kha nang
tring thau van hanh nha ga hang hda tai Long Thanh ctia SCS, cau chuyén i
16 ty gid va mic anh hudng clia san bay Gia Binh [&n ACV, két hgp véi vlng gia
phu hgp dé ra quyét dinh dau tu.
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Biéu d6 157. P/B cac ¢ phiéu dich vu va van tai hang khéng
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Két qua kinh doanh 1Q2026 tiép tuc
tang trudng tich cuc

Nam Dinh Vii du kién lap day 85%
cong suat trong 2026

Gemalink la ddng luc tang trudng
cua GMD trong dai han

Gia dich vu ky vong duy tri da tang
én dinh ti nay dén 2030

Khuyén nghi MUA - Gia muc tiéu
86,400 VND/cd phiéu

M ua duy tri

KBSV
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CTCP Tap doan Gemadept (GMD)

Duy tri tang trudng bén viing

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

Doanh thu thuan ciia GMD 1Q2026 dat 1,452 ty VND (+14% yoy). Téng san lugng
qua hé thong cang GMD dat 1.23 triéu Teu (+8% yoy). LNTT 1Q2026 ctia GMD ghi
nhan 716 ty VND (+23% yoy). Doanh thu va LNTT 1Q2026 ctia GMD l&n lugt hoan
thanh 22%/26% doanh thu va LNTT ké& hoach 2026.

Nam Dinh Vi dy kién dat san lugng 1.7 triéu TEU (85% cdng suat thiét ké) trong
nam 2026 nhd (1) giai doan 3 di vao hoat dong ti 4Q2025 va (2) kha nang tiép nhan
tau clia cang dudc nang én 55,000 DWT tU cudi 2025, ho trg cang thu hit thém cac
tuyén dich vu mdi va duy tri stic canh tranh v8i cum cang Lach Huyén.

San lugng Gemalink dy kién tang 5% trong 2026 do han ché cdng sudt, trudc khi cai
thién [én 9-10%/nam tU 2028 nhd (1) Gemalink giai doan 2 (1 triéu Teu) da khdi
cong trong 2Q2026, ky vong di vao khai thac tUf cudi 2027 va (2) Gemalink 3 du kién
trién khai tUf cudi 2026 sé ti€p tuc md réng du dia tang trudng dai han cho doanh

nghiép.

Gia dich vu tai cac cang GMD ky vong duy tri da tang trung binh 5-7%/nam tai phia
B3c va 8-10%/nam tai phia Nam giai doan 2026-2030, dugc hé trd bgi du dia ting
gia con 18n so véi khu vuc va khung trén gia dich vu tai cang nudc sau vifa dugc B6
GTVT nang 10% tuf 01/02/2026.

Chuing téi khuy&n nghi MUA ddi véi c6 phiéu GMD, gid muc tiéu a 86,400 VND/c6
phiéu, cao hon 17.9% so véi muc gia déng clia ngay 03/06/2026.

D{f liéu giao dich

Bién ddng gia c6 phiéu

Gi4 muc tiéu VND 86,400 Ty l& CP ty do)chuyén nhugng 92.3%
: GTGD TB 3 thang (ty VND/triéu USD) 123.5/4.7
Tang/giam (%) 17.9% S hiftu nudc ngoai (%) 41.2%
Gié hién tai (03/06/2026) VND 73,399 Cé dong 1én Qu¥ ETF DCVFMVN
Gia muc tiéu dong thuan VND 86,700 DIAMOND (5.43%)
Vén héa thi trudng 31.3/1.2
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia
FY-end 2024A 2025A 2026F 2027F
Doanh s6 thu3n (ty VND) 4,832 5,956 6,984 8,032
L5i/(l5) ti HDKD (t)’/ VND) 2,419 2,914 3,513 4,184
Lgi nhuén clia Cb cdng ty me (ty VND) 1,455 1,756 2,066 2,465
EPS (VND) 4,276 3,839 4,845 3,797
Tang trudng EPS (%) -41% -10% 26% -22%
P/E (x) 17.1 19.1 15.1 19.3
P/B (x) 2.3 2.1 2.0 3.0
ROE (%) 14% 15% 18% 20%
Ty suét cé tic (%) 3% 4% 3% 4%

Nguon: Fiinpro, KBSV

(%) M 3M 6M 12M
Tuyét dai 27 95 169 253
Tudng ddi -15.8 -46.4 -21.1 -21.2
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ACV tang trudng cham lai trong
1Q2026

Lugt khach qua cang hang khong Viét
Nam duy tri tang trudng bén viing giai
doan tu nay dén 2030

S6 lugt khach quéc té/ndi dia cua ACV
du kién dat téng trudng trung binh
7.3/3.6%/nam giai doan 2026-2030

Cang HKQT Long Thanh dam bao
tiém nang tang trudng dai han cho
ACV

Chung t6i khuyén nghi MUA, gid muc
tiéu 50,800 VND/c6 phiéu

M ua duy tri

KBSV
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TCT Cang Hang khong Viét Nam (ACV)
Dinh gia hap dan giita chu ky dau tu dinh

Chuyén vién cao cap Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

1Q2026, ACV ghi nhan doanh thu dat 6,840 ty VND (+8% yoy). Trong dd, doanh thu
hang khong chiém ty trong 83%, ghi nhan 5,709 ty VND (+6% yoy), tang tridng
cham lai do ACV d& hoan thanh chuyén nhugng san bay Phi Quéc cho Sun Group
vao 1/1/2026. LNST dat 3,346 ty VND(+7% yoy).

Chung t6i ky vong s6 lugt khach hang khong Viét Nam sé duy tri tang trudng bén
viing v4i CAGR giai doan 2026-2030 dat khoang 8.5% nhd: (1) nhu cau di chuyén
bang dudng hang khong ti€p tuc tdng ciing su gia tang ctia tang [8p trung luu va
dinh hudng thic day tang trudng kinh té 8 muc cao clia Chinh phu, va (2) nang luc
khai thac dugc md rong théng qua ké hoach ting quy mé doi tau, phat trién cac
dudng bay mdi va chudi du an nang cap, md rong ha tang cang hang khong.

Tang trudng hanh khach qudc té va ndi dia thong qua hé théng cang hang khong
cla ACV duy kién dat CAGR lan lugt 7.3% va 3.6% giai doan 2026-2030, thap han
mUc tang trudng chung cua toan thi trudng hang khong Viét Nam do mot phan
tang trudng luu lugng hanh khach s& dugc hap thu bdi cac san bay ngoai hé théng
ACV trong nhiing ndm tGi, bao gobm du an Cang hang khéng Gia Binh va Phi Quéc.

Dy an Cang HKQT Long Thanh 1 dang dugc day nhanh tién dd, dy ki€n hoan thanh
va bat dau khai thac thuong mai tif dau 2027 bé sung cdng suat 25 triéu khach/ndm
cho ACV. Cung véi viéc ACV tré thanh chid dau tu ctia Long Thanh giai doan 2, cang
hang khong Long Thanh ky vong sé dam bao tang trudng cho ACV trong dai han.

Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i khuyén nghi MUA déi
vdi c6 phiéu ACV, gia muc tiéu la 50,800 VND/c6 phiéu, cao hdn 16.8% so vdi gia
ddng clfa ngay 09/06/2026.

Dif liéu giao dich Bién dong gia c6 phiéu

Gié muc tiéu VND 50,800 T}} lé CPty dolchuyejzn nhUdnAg 4.6% (%) iMm 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 35.9/14  Tuyétdsi 16 25 177 217
Tang/giam (%) 16.8% S hiftu nudc ngoai (%) 1.8%  Tudng dGi 4.9 -10.8 202  -58.4
Gid hién tai (09/06/2026) VND 43,500 C6 déng 16n Bb Tai chinh
Gia muc tiéu dong thuan VND 51,300 (35.4%)
Vén héa thi trudng 155.8/5.9
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND) (%)
FY-end 2024 2025 2026F 2027F 70,000 10
Doanh s6 thuan (ty VND) 22,597 25,898 28,319 30,674 ?10
L3i/(16) tif HDKD (ty VND) 14,431 14,834 16,184 15,878 60,000 -20
Lgi nhuan ctia CB cdng ty me (tj VND) 10,546 10,474 11,367 11,160 jg
EPS (VND) 4,787 3,019 3,173 3,115 50,000 50
Tang trudng EPS (%) 443 -36.9 5.1 -1.8 -60
P/E (x) 9.1 144 137 14.0 20000 ‘ ‘ ‘ o
P/B (X) 0.0 0.0 1.9 1.6 Q’f? 6\(? Q’f? &ro
ROE (%) 19.7 17.3 15.7 13.4 QQ,\’V Qq\” Q\'v Qa,\'L
Ty sut ¢8 tdc (%) 0 0 0 0 S S ) )

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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KQKD 1Q2026 duy tri ting trudng
tich cuc

Gia cudc van tai duy tri thuan Igi
trong ndm 2026 nhung dudc du bao
sé€ diéu chinh giam vao 2027

Gia thué tau duy tri 8 muc tich cuc
trong nam 2026

Tang trudng san lugng van tai én
dinh trong dai han

Khuyén nghi MUA - gia muc tiéu
64,400 VND/cd phiéu

M ua duy tri

KBSV
RESEARCH

CTCP Van tai va Xép d& Hai An(HAH)
Chuan bi cho chu ky tang truéng mgi

Chuyén vién cao cdp Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

1Q2026, HAH dat doanh thu thuan 1,265 ty VND (+8% yoy). Tuy nhién, lgi nhuén
gop ghi nhan mdc ting manh, 29% yoy do bién gbp cé su cai thién dang ké so véi
1Q2025 nhd (1) tang hiéu qua hoat dong khai thac cang do giam bét tinh trang qua
tai trudc day va (2) tang ty trong cho thué tau - mang cé bién Igi nhudn cao. LNST
1Q2026 ghi nhan 351 ty VND (+28% yoy), hoan thanh 28% ké hoach ca nam.

Gia cudc van tai cia HAH tiép tuc dudc ho trg trong ndm 2026 nha dién bién tich
cuc cla thi trudng container toan cau va ndi A. Theo dé, gia cudc van tai binh quan
cta HAH du kién tang 2% yoy trong 2026 trudc khi diéu chinh giam 3%/nam trong
giai doan 2027-2028 do tinh trang du cung tau.

Chuing téi ky vong gid thué tau tiép tuc dugc ho trg nhG nhu cau tau duy tri tich cuc
trong béi canh cac hang tau ddy manh mé hinh truc - nan hoa va bat én dia chinh
tri kéo dai. Gia thué tau binh quan ctia HAH tang 3% yoy trong 2026 trudc khi giam
lan lugt 3%/2% yoy trong giai doan 2027-2028 do rdi ro du cung d6i tau toan cau.

Mac dU san lugng van tai ndm 2026 du kién giam 2% yoy do giam s6 tau tu van
hanh, ching téi ky vong san lugng s& phuc hoi ti ndm 2027, CAGR 2027 - 2029 dat
5.4% nhd (1) nhu cau van tai ndi A ky vong tiép tuc tang trudng nhd xu hudng dich
chuyén chuéi cung ling va gia tdng thusng mai ndi A va (2) nd luc mg réng mang
[UGi tuyén vén tai quoc té va ké hoach mé rong doi tau cia HAH.

Dua trén trién vong kinh doanh va dinh gia, ching téi khuyén nghi MUA d&i véi c6
phi€u HAH - gid muc tiéu 64,400 VND/c8 phiéu, tudng dudng vGi mic sinh 15i 18.6%
so vGi gia dong clia ngay 18/06/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gi4 muc tiéu VND 64,400 Ty léCPty do)chuyie’n nhuqig 64.4% (%) M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 42.5/1.6  Tuyét déi 22 -3.0 5.6 2.9
Tang/giam (%) 18.6% S8 hitu nudc ngoai (%) 11.1%  Tuong déi 21 -108  -13.0 -325
Gié hién tai (18/06/2026) VND 54,300 C6 dong 1én CTCP Container
Gia muc tiéu dong thuan VND 69,700 Viét Nam (17.69%)
Vén héa thi trudng 9.2/0.3
(nghin ty VND/ ty USD)
3 3 Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia
(VND) (%)
FY-end 2024 2025 2026F 2027F
Doanh sé thuan (ty VND) 3,992 5,091 5,515 5,711 70,000 10
L&i/(18) tif HDKD (ty VND) 980 1,748 1,890 1,875 65,000 0
Ldi nhuan ctia CB cong ty me (ty VND) 650 1,207 1,283 1,288 60,000 -10
EPS (VND) 5,055 6,830 6,813 6,841 55,000 20
Téng trudng EPS (%) 52% 35% 0% 0% 50,000 43;2
P/E (x) 6.4 8.0 8.0 79 -
P/B (x) 2.1 1.0 1.7 1.4 45,000 . c) % ; 0
ROE (%) 20% 26% 21% 18% B O
Ty sudt c6 tiic (%) 0.0% 1.7% 1.6% 1.6% ORI S

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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KQKD 1Q2026 tang trudng nhe

Mang bay Trung Péng phuc hoi ho
trg san lugng SCS tif 2H2026

Ap luc tif Long Thanh chua dang ké

CTCP Dich vu Hang hoa Sai Gon(SCS)

Thach thuc ti Long Thanh

Chuyén vién cao cdp Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

1Q2026, SCS ghi nhan doanh thu 272 ty VND (+2% yoy), hoan thanh 21% doanh thu
k& hoach 2026. Bién |gi nhudn gdp giam xudng con 78% (giam 3 ppts so vdi
1Q2025) do ty trong khach qudc t& giam khi cic chuyén bay Trung Bong bi cit giam
manh tUf thang 2/2026. LNST dat 218 ty VND (+2% yoy), hoan thanh 23% LNST ké
hoach 2026.

Mang bay Trung Bong, dac biét Qatar Airways, dang phuc héi nhanh, gitip san
lugng hang qudc té clia SCS cai thién tlf 2H2026, bu dap phan san lugng sut gidam

trong ngan han, tuy nhién sé& dan gia

tang trong trung han

C3 tiic 2026 du kién & muic 5,000
VND/c6 phiéu

Khuyén nghi TRUNG LAP, gid muc
tiéu 56,400 VND/cé phiéu

Tru ng lap duy tri

trong 1H2026, du kién dat 224 nghin tan - di ngang so v&i 2025.

Ching t6i ky vong sau khi cac ha tang két néi vdi san bay Long Thanh dugc hoan
thién, ty |& phan bé chuyén bay quéc té gilia Long Thanh va Tan San Nhat sé dao
dong quanh khoang 75%/25%. Ty trong phan bé hang qudc té tai TP. H6 Chi Minh
qua Long Thanh 2H2027/2028/2029 du kién s& dat 20%/35%/55%.

Ching tdi cho rang SCS sé ti€p tuc duy tri ty |& ¢6 tdc tién mat cao trong cadc nam
t8i. Mdic ¢8 tdic ndm 2026 du kién & miic 5,000 VND/cS phiéu, tuang dudng ty suat
cG tiic 8.8% so vGi muc gia déng clla ngay 19/06/2026.

Dua trén trién vong kinh doanh va két qua dinh gid, ching t6i dua ra khuyén nghi
TRUNG LAP vdi c6 phiéu SCS, mic gid muc tiéu 56,400 VND/cé phiéu.

D{f liéu giao dich

Bién ddng gia c6 phiéu

Gia muc tidu VND 56,400 TyléCcPty do)chuye,z"n nhU(jT\Ag 38.1% (%) M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 6.9/0.3  Tuyét doi 29 -3.8 3.3 2223

Tang/giam (%) 12% S hiftu nudc ngoai (%) 9.4%  Tuong déi 01  -145 75 575
Gia hién tai (19/06/2026) VND 50,300 €8 dbng 6n CTCP Tap doan
Gia muc tiéu dong thuan VND 71,000 Gemadept
V&n héa thi trudng 4.8/0.2 (33.42%)
(nghin ty VND/ ty USD)

) X » Gia (LHS) Tudng quan Vnindex (RHS)
Dy phéng KQKD & dinh gia (VD) (%)
FY-end 2024 2025 2026F 2027F 10
Doanh sG thuan (ty VND) 1,037 1,197 1,266 1,278 65,000 ?10
L&i/(16) ti HPKD (ty VND) 785 941 1,023 987 -20
Lgi nhuén clia Cb cdng ty me (ty VND) 693 751 818 789 55,000 ’zg
EPS (VND) 6,547 7,112 7,932 7,653 ’ :50
Tang trudng EPS (%) 41% 9% 12% -4% 60
P/E (x) 8 7 6 7 45,000 L -70
P/B (x) 4 3 3 3 &P Ko Ko K
ROE (%) 49% 48% 46% 39% x\é"\w W\@\W w\{& w\&\w
Ty sudt c6 tiic (%) 10% 12% 12% 10% v v v v

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Xay dung

Nguén cung cong viéc tich cuc

KQKD 1Q2026 phén héa theo tién dd du an va cd cdu doanh thu. Doanh thu CTD,
VCG va PC1 tang 17-32% yoy dudc ho trg bdi backlog [6n va déu ghi nhan déng
gop tu bat dong san trong 1Q2026, trong khi LCG giam 20% do cac du an con & giai
doan xt ly nén. Bién Igi nhudn phan héa theo ty trong cdc mang hoat dong va kha
nang kiém soat chi phi dau vao, vdi CTD va HHV cai thién trong khi LCG va PC1 suy
giam.

Xay dung dan dung ti€p tuc phuc héi. Theo CBRE, nguén cung can hd méi nam
2026 du kién dat khoang 36,000 can tai Ha N&i va han 21,000 cadn tai TP.H6 Chi
Minh cho thdy nguon cong viéc tiép tuc tich cyc trong 2026. Tuy nhién, l3i suat va
tin dung kém thuén Igi ¢6 thé anh hudng dén kha nang hap thu va tién do trién
khai du an mdi, khién nguén viéc tap trung & cac du an cé phap ly hoan chinh va
chl dau tu ¢ nang luc tai chinh t6t, tao lgi thé cho doanh nghiép xay dung c6
nang luc nhu CTD.

Ngudn viéc xay dung cdng nghiép tich cuc trong trung han nhung téc dd trién
khai cham lai trong ngan han. FDI ding ky trong 5T2026 tang 34.9% yoy, tao du
dia b8 sung ngudn viéc xay dung cdng nghiép trong cac nam tdi. Tuy nhién, qua
trinh chuyén héa vén dang ky thanh duy an thi cong can thdi gian, trong khi nguén
cung kho va nha xudng xay san ndm 2026 du kién thap hon mic ky luc ndm 2025,
cho thay t6c d6 trién khai nguon viéc mdi dang cham lai.

DPau tu cong va ludi dién ti€p tuc mé& rong ngudn viéc cho nhém nha thau ha
tang

K& hoach dau tu cng nam 2026 dat ra [a 1.08 triéu ty VND, trong khi dau tu ludi
dién truyén tai giai doan 2026-2030 d3t ké hoach giai ngan 18.1 ty USD, clng véi
nhu cau vé ha tang giao théng va ha tang dién 8 mlc cao dam bao trién vong
nguén céng viéc cho doanh nghiép xay [&p ha tang trong dai han.

Duy tri quan di€m tich cuc vdi xay dung dan dung va ha tang, trung lap véi xay
dung cdng nghiép. CTD, VCG, LCG va HHV la cac c6 phiéu dang chd y nhd nang luc
trién khai va backlog l6n trong béi canh dinh gia P/B clia nhém nhin chung dang &
vung tuong déi hap dan.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

30/06/2026
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Xay dung bat dong san dan dung
phuc hoi

Xay dung cong nghiép duy tri nhg
cac du an hién hifu, nguén viéc mdi
cham lai

KBSV

RESEARCH

Két qua kinh doanh 1Q2026

Theo CBRE, trong 1Q2026, Ha NGi ghi nhan 8,010 can md& ban mdi, gap d6i cung
ky va cao nhat trong quy dau nam ké tir 2021, trong khi TP. H6 Chi Minh (cii) dat
1,642 can (+369% yoy). Téng nguén cung can hé mdi tai hai thi truéng l6n dat
gan 9,700 cadn, cho thay hoat dong phat trién va mé ban du an da cai thién rd
rét so vGi nén thap dau nam 2025.

Tuy nhién, mat bang 3i suat va chi phi vén cao cling viéc tin dung bat déng san
ti€p tuc dudc kiém soat chat khién tién do trién khai va thanh toan tai mét s6
dy an trong 1Q2026 con chdm, qua dé han ché mic d6 chuyén héa da phuc hoi
cua thi truéng thanh doanh thu va dong tién cta cac nha thau. Dong thai, co
cdu ngudn cung thién vé phan khic cao cap, ngudn viéc xay dung tap trung vao
cac du an quy mé I8n, yéu cau nang luc thi cong va tai chinh cao. Cac doanh
nghiép xay dung cd uy tin, kinh nghiém nhu CTD tiép tuc c6 |gi thé trong viéc
tring thau va duy tri backlog, trong khi cac nha thau quy mé nhé han gap khé
khan trong canh tranh va tiép can dy an.

Bi€u d6 158. Ngudn cung can hd mdi tai Ha N§i va TP.H6 Chi Minh (cii)

WHANGI  ®TP.HCM (ctl)

16,000 +
14,000 +
12,000 +
10,000 +
8,000 +
6,000 +
4,000 +
2,000 +

1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

Ngudn: CBRE

Trong 5T2026, von FDI thuc hién dat 9.75 ty USD, tang 9.6% yoy, cho thay cac
du an hién hitu ti€p tuc dugc giai ngan va md réng cong suat. Tuy nhién, tai thi
trudng cap 1 mién Bac, dién tich kho va nha xudng xay sdn hoan thanh trong
1Q2026 chi dat han 160,000 m?, giam khoang 30% yoy. Dién bién trai chiéu nay
cho thay dong vén FDI chi yéu dugc giai ngan vao cac du an dang thuc hién,
chua chuyén héa tugng (ing thanh ngudn cung xay dung mdi, trong khi cac chi
dau tu van than trong véi quyét dinh trién khai du an trudc bat dinh thué quan
va ap luc chi phi vt liéu gia tang.
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Giai ngan dau tu cong 5T2026 hoan
thanh 21.6% ké hoach

KQKD cac doanh nghiép xay dung
c6 su phan héa

RESEARCH

Bi€u d6 159. FDI thuc hién trong 5 thang dau 2026

FDI thyc hién (ty USD)

Téng trudng yoy

3T T 16%
- 14%
-+ 12%
27T + 10%
+ 8%
-+ 6%
-+ 4%
T 2%

0 1 1 1 Il 0%
Jan-26 Feb-26 Mar-26 Apr-26 May-26

Ngudn: GSO

Giai ngan dau tu cong trong 5T2026 dat 219 nghin ty VND (+14% yoy), tuong
dudng 21.6% k& hoach, cho thay hoat déng xay dung ha tang d& cai thién so vdi
cung ky tuy tién dé thuc hién van con thap so v8i quy mé ké hoach ndm. Ngudn
viéc hién tap trung tai cdc du &n san bay, cao téc, vanh dai va ha tang d6 thi
nhu san bay Long Thanh giai doan 1, Vanh dai 3 TP.H6 Chi Minh, Vanh dai 4 Ha
NGi va cac tuyén cao toc lién vung. Tuy nhién, tién d6 nhiéu du an con chdm do
vudng gidi phdng mat bang, thi€u nhan céng va ngudn cung vét liéu. Riéng tai
san bay Long Thanh, bién dong nhan su quan ly da anh hudng dén tién dé mot
s6 hang muc, kéo theo doanh thu cac nha thdu tham gia (bao gdm ca VCG) ghi
nhan ti Long Thanh trong 1Q2026 thap haon ky vong.

Bién lgi nhudn gdp clia nhdm doanh nghiép xay dung c6 su phan hoa trong
1Q2026, phu thudc vao cd cau doanh thu va mdc dd chiu tac dong tu chi phi
dau vao. Két qua kinh doanh clia mét s6 doanh nghiép ndi bat trong nganh xay
dung bao gom:

- CTD ghi nhan tang trudng doanh thu manh nhd lugng backlog ln vdéi
cac du an ctia Vinhomes, Masterise. Bién gop cai thién tir3.1% lén
4.5% nhd (1) mdc nén thap 2025 do tai cau trdc, (2) gia ky cac hgp
déng méi tét hon va (3) trong ky CTD chua chiu anh hudng dang ké ti
da tang gid nguyén vat liéu nhG dd mua va chét gia khéi lugng 16n tu
trudc.

- HHV ghi nhan tang trudng dén tU ca mang xay dung ha tang va BOT.
Bién @i nhudn gdp cai thién tuf 53% [én 57% do mang doanh thu chinh
[a BOT khéng chiu nhiéu anh hudng ti bién déng gia nguyén vét liéu,
bién gdp cai thién nha luu lUgng xe tang.

- VCG ghi nhan tdng trudng doanh thu va Igi nhudn dugc hé trg bai du
an Diamond Tower dudc ban giao. Bién gbp tang nhe do tang ty trong
doanh thu ban giao bat déng san - mang c6 bién gép cao han.

- LCG ghinhan KQKD suy giam do hau hét cac du an déu dang & giai
doan xU ly dat nén, doanh thu va Igi nhuan thap han so vdi cac giai
doan con lai.

- PCl:doanh thu tdng chl yéu dén tir xay lp dién va du &n Thap Vang
Gia Ldm - 2 mang c6 bién thap han cac mang hoat dong con lai, kéo
theo bién gop giam tl 25% trong 1Q2025 xudng 22% trong 1Q2026.
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Biéu db 160. Tang trudng doanh thu cic doanh nghiép xay Bi€u d6 161. Tang trudng l3i gdp cac doanh nghiép xay dung
dung
§ Ldi nhuédn gop @ Tang trudng
(ty VND) Doanhthu @ Tdngtrudng (ty VND)
600 T 84% T+ 100%
7,000 T T 60% ° i
co00 ) 500 4 80%
: & 32% . 0 26 i A 1 60%
i b i
2000 o ° 17%F 30% ° . 1 40%
4000 + o ° 300 1 2% + 20%
3000 + ® 1 0%
1w 200 1
2,000 4 20% 0% -35% 1 20%
1,000 ° I 100 J ° 1 0%
oM, B BB 0.0 m o= B -30% o/ M 0 M B 0 = N 60%
slglolelg|g|olalg sle| &S]S &8O
ol A= =5 | A== =]= S8 =2 = = = =2 = = =
c1b VCG HHV LCG PC1 [an) VCG HHV LCG PC1
Ngudn: Bdo cdo cong ty, KBSV Ngudn: Bdo cdo cong ty, KBSV
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Xay dung bat ddng san dan dung
tiép da héi phuc

Nguon viéc xay dung cdng nghiép
tich cuc trong trung han nhung téc
do trién khai cham lai trong ngén
han

KBSV

RESEARCH

TRIEN VONG 2H2026

Theo CBRE, nguén cung can hd mdi trong nam 2026 du kién duy tri tich cuc, véi
Ha N&i dat khoang 36,000 can (tuong duong nam 2025), trong khi TP. H6 Chi
Minh cii dat han 21,000 cdn, tang 200% yoy, dam bao nguén cdng viéc cho cac
doanh nghiép xay dung dan dung trong 2H2026. Dong luc chinh cho tang
trudng ngudn cung can hé mdi dén tuf (1) viéc phap ly du an tiép tuc dugc thao
g0 sau khi cac luat stia d6i vé dat dai, nha & va kinh doanh bat dong san di vao
thuc thi gidip day nhanh qua trinh phé duyét va tai khdi déng cac dy an dinh tré
va (2) ha tang giao thong ndi do, lién vung tiép tuc dugc hoan thién. Tuy nhién,
mat bang [&i suat va chi phi vén kém thuan Igi han cudi ndm 2025, cling viéc tin
dung bat dong san dugc kiém soat chat cé thé anh hudng dén kha nang hap
thu, kéo theo tién d6 trién khai du an mdi cham lai va phan héda theo nang luc
tai chinh ca chi dau tu. Cac doanh nghiép xay dung cé quan hé hgp tac lau
nam va uy tin véi cac chu dau tu [8n nhu CTD sé c6 |gi thé han trong viéc tiép
can va tring thdu cac dy an.

Biéu d6 162. Ngudn cung can hd mdi tai Ha Noi va TP.Hb Chi Minh (cii) (can)

WHaNGI B TP.HCM

70,000
60,000 -

50,000 —+

40,000 +
30,000 -
20,000 —+
10,000 + .
0 . . . .

2022 2023 2024 2025 2026F

Ngudn: CBRE

Chdng téi nhan dinh trung lap véi trién vong xay dung cdng nghiép. Téng vén
FDI dang ky trong 572026 dat 24.81 ty USD, tang 34.9% yoy, tao nén tang cho
nguoén viéc trung han nhung can thgi gian dé chuyén hda thanh cac duy an thi
cdng. Trong ngan han, CBRE du bdo ngudn cung kho va nha xudng xay san
nam 2026 van & mdc cao nhung thap han muc ky luc ndm 2025, cho thay téc
d6 trién khai du an méi dang cham lai.

Theo d4, CTD va VCG van c6 c6 hdi bé sung backlog tif cac du an FDI, tuy nhién
mUc d6 ghi nhan phu thudc vao tién dd thuc té (VCG dat muc tiéu ky mdi
2,000-3,000 ty VND hgp déng FDI trong ndm 2026). Bén canh d6, nhu cdu ha
tang dién tai cac khu cdng nghiép cd thé tao thém ngudn viéc gian tiép cho
PC1.
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Biéu dd 163. FDI dang ky trong 572026
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Bi€u d6 164. FDI dang ky va thuc hién giai doan 2017 - 2025
(nghin USD)
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Ngudn: GSO

Nha thau ha tang ti€p tuc hudng lgi
tUr dong von giai ngdn dau tu cong

Ngudn: GSO

N&m 2026 dugc ky vong la ndm cao diém cua dau tu cong véi dong luc dén tu
(1) k& hoach giai ngan 1.08 triéu ty VND ctia chinh phti nhdm hé trg muc tiéu
tang trudng GDP 10% va (2) ludt Xay dung stfa d6i gilip don gian hda thd tuc va
rat ngén thgi gian chudn bi du an. Nguén viéc tap trung tai san bay Long Thanh
giai doan 1, dudng sat Lao Cai - Ha N&i - Hai Phong, cac tuyén cao téc Bac -
Nam va vanh dai dé thi, qua dé tiép tuc ho trg backlog ciia nhém nha thau ha
tang nhu VCG va HHV.

Déng chuy, viéc Ha N6i khdi cdng 5 tuyén metro dai khoang 303.5 km, téng
v6n sG bo han 1.3 triéu ty VND (do Vinhomes - VinSpeed [am téng thau EPC),
cung cac tuyén Bén Thanh - Can Gid va Ha N6i - Quang Ninh ky vong mé& rong
dang ké quy md ngudn viéc xay [3p lién quan dén ha tang dudng sat. Trong giai
doan 2026-2030, cac dy an nay clng ké hoach xay thém 2,000 km cao toc,
tuyén dudng sat téc dd cao Bac - Nam va cac tuyén két néi cang bién - san bay
ky vong sé& tao du dia bd sung backlog déang ké cho cac doanh nghiép xay l&p
trong trung va dai han. Tuy nhién, m{c dd hudng Idi cu thé van phu thudc vao
kha nang tring thau, cdch phan chia gdi thau, tién do giai phéng mat bang va
trién khai thuc té ctia cac du an trén.

Bang 165. M6t s6 du an dau tu cong trong diém

Dy én Téng miic dau Khdi cdng Hoan thanh
tu (ty VND)
Séan bay Long Thanh GD1 109,000 2021 2026
Dudng vanh dai 3 TP.H8 Chi Minh 75,378 2023 2027
Dy an thanh phan 3 - vanh dai 4 Ha Ni 56,293 2025 2028
Cao tdc TP.H6 Chi Minh - Long Thanh - Dau Gidy MR 16,314 2025 2027
DPudng vanh dai 4 TP.H6 Chi Minh GD1 120,412 2025 2028
Pudng sit téc do cao Ha No6i - Quang Ninh 157,640 04/2026 2028
Dudng sat téc dd cao Bac - Nam 1,713,548 Thang 12/2026 2035
Dudng s3t Lao Cai - Ha N&i - Hai Phong 203,231 Théng 12/2025 2030
Tuyén metro 1,2,8,10,14 Ha N§i 1,300,000 Thang 06/2026 2030

Nguén: KBSV téng hgp
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Giai ngan dau tu cong trong 572026 dat
khoang 219 nghin ty VND, tugng dudng 21.6%
ké hoach.

Ngudn viéc xay lap dién duy tri tich
cuc

Chung t6i duy tri quan diém tich
cuc v8i nhém cé phiéu xay dung
dan dungva ha tang

KBSV

RESEARCH

Bi€u d6 166. K& hoach va thuc hién gidi ngan dau tu cdng 2018 - 2026F
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Ngudn: GSO, KBSV téng hgp

Nguon viéc xay lap dién ti€p tuc dudc hé trg trong dai han bdi ké hoach dau tu
18.1 ty USD vao ludi dién truyén tai giai doan 2026-2030 theo Quy hoach Dién
VIll, bao gobm gan 13,000 km dudng day 500 kV va 15,300 km dudng day 220 kV.
Nhu ciu dau tu ngay cang cap thiét khi phu tai dién lién tuc lap dinh méi, gay
ap luc lén kha nang truyén tai. Cling v8i do, su md rong cta khu cong nghiép,
nha may ban dan, trung tdm dii liéu va ndng lugng tai tao cling gia tdng nhu
cau xay dung tram bién ap, dudng day dau ndi va ha tang dién ndi bé.

Tuy nhién, cac cudc diéu tra sai pham tai mot s& doanh nghiép xay lap va tu
van dién cé thé khién qua trinh phé duyét, dau thau va nghiém thu trd nén
than trong han, qua dé gia tang rui ro chdm tién dé trién khai dy an mdi, anh
hudng dén téc d6 tang backlog cling nhu kéo dai thdi gian chuyén hda backlog
hién hitu thanh doanh thu va dong tién cla cac doanh nghiép trong nganh.

Chding téi duy tri quan diém tich cuc vdi khdi nganh xay dung dan dung va ha
tang v4i dong luc dén tlf (1) ngudn viéc trong 2H2026 du kién tiép tuc dudc hd
trg bdi su phuc hoi cta bat déng san nha &, (2) quy mé dau tu cdng [6n va (3)
nhu cau dau tu lugi dién cao. Trong khi d6, tri€n vong xay dung cong nghiép
dudc ching t6i danh gia & muc trung [3p do dong luc tif tang trudng FDI dugc
can bang bgi do tré trién khai du 4n va bat 6n thudng mai.

Cac rui ro doi véi trién vong Igi nhudn can chi y bao gbm: (1) gia vat liéu, nhan
cong va nhién liéu duy tri & mdc cao (du gia nhién liéu cé thé tiép tuc ha nhiét
trong thdi gian tdi, rdi ro tang trd lai van hién hitu néu cang thang dia chinh tri
leo thang), (2) canh tranh gia thau trong xay dung dan dung va (3) dé tré giai
phéng mat bang lam cham tién d6 thi cdng va ghi nhan doanh thu. Tuy nhién,
tac dong clia chi phi dau vao [én bién Igi nhuén phan nao dudc giam nhe khi
mat bang gia tring thau d3 cai thién dang ké so vdi giai doan 2023-2024 nhg
gia ban bat dong san ting gilip cdc chi dau tu ¢ du dia chap nhan mat bang
chi phi xay dung cao han.

Hién tai, nhom cé phiéu xdy dung dang giao dich 8 mUc gia tudng déi hap dan,
quanh mic dudi P/B trung binh 5 ndm mét lan dd [éch chudn. Cac ¢ phiéu
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dang chly gdom CTD vdi lgi thé vé nang luc thi cong, khach hang [6n va kha
nang kiém soat chi phi, VCG, LCG va HHV hudng |gi tif backlog dau tu céng l&n,
trong d6 HHV c6 thém dong tién BOT tang trudng 6n dinh. D&i vGi PC1, du trién
vong dai han dudc ho trg bdi nhu cau dau tu udi dién va ha tang dién cong
nghiép, chiing tdi cho rang can tiép tuc quan sat két luan diéu tra va tac dong
dén tién d6 dau thau, ky mdi hgp déng trong thdai gian tdi.

Biéu d6 167. Backlog 2023 - 2026F mét s6 doanh nghiép xay dung
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Ngudn: KBSV téng hgp va du phéng

Biéu d6 168. P/B cac ¢ phi€u xay dung tiéu biéu

W P/B hién tai Trungbinh5ndm  ©DBinh5ndm  ®@-1std
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Ngudn: Bloomberg
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Dau khi

Trién vong gitia cac phan khic ¢6 su phan hoa

Gia dau thé sé tiép tuc neo & vling cao so vdi giai doan trudc chién tranh

Chung t6i du bao gia dau Brent binh quan giai doan 2H2026 dat mic 70-75
USD/thung trong kich ban cg sé. Trién vong thi trudng dau thé sé phu thudc chi
yéu vao hai yéu té: (1) dién bién dam phan gilia My va Iran, dic biét lién quan dén
quyén ki€m soat va thu phi tai Eo bién Hormuz, qua d6 anh hudng dén toc d6 phuc
hoi ctia hoat dong hang hai qua tuyén dudng nay; va (2) téc d6 phuc hoi hoat dong
khai thac va xuat khdu dau tai Trung Dong.

[Thugng ngudn] Cac du &n trong diém tao ddng luc ting trudng EPCI

Tién do trién khai & giai doan cao diém clia cac dy 4n L6 B - O Mdn, Su Tu Tréng 2B
va Lac Da Vang sé& tao ra khai lugng céng viéc EPCI (Thiét k&, Mua sam, Xay dung &
L&p dat) 18n, qua dd hé trg ting trudng doanh thu cho cdc doanh nghiép thugng
nguon.

[Thugng ngudn] Trién vong cung cau gian khoan tu ndng van thuan ldi trong dai
han

Chding téi nhan dinh gid cudc sé tiép tuc dudc hé trg bdi trang thai cung ciu tuong
déi that chat clia thi trudng jack-up (gian khoan tu nang), trong béi canh ngudn
cung han ché do vung gia cudc hién tai khong kich thich nhu cau déng gian khoan
mdi, trong khi nhu cau du kién tang trd lai nhG hoat déng tham do va khai thac gia
ting tai Dong Nam A va Trung Dong.

[Trung nguén] Thi trudng khi LNG ndi dia c6 thé phai chiu nhiéu ap luc vé chi phi
dau vao

M3t bang gid LNG quéc té duy tri & mic cao sé& gay ap luc én chi phi dau vao cua
thi trudng LNG Viét Nam trong phan con lai ciia ndm 2026, trong bi canh Viét Nam
van phu thudc chi yéu vao ngudn LNG nhdp khau theo cac hgp dong giao ngay.

[Ha nguon] Mt bang crack spread & viing cao dudc duy tri
Chding téi ky vong crack spread sé tiép tuc duy tri 8 mat bang cao trong nifa cudi
nam 2026, phan anh su that chat cda thi trudng dau thanh pham.

Pinh gia & viing cao so vdi lich sti, phan anh tiém ndng ting trudng 2026
Ching t6i danh gia du dia tai dinh gia cia nhém c6 phiéu dau khi khéng con nhiéu
khi m3t bang P/B hién tai d3 tusng dugng P/B trung binh 5 ndm.

KBSV
RESEARCH

Chuyén vién phan tich nganh Tran Thi Ngoc Quynh
(+84) 24-7303-5333 quynhttn@kbsec.com.vn

29/06/2026

Tich cuc

Recommendations

GAS TRUNG LAP
Giad muc tiéu 83,200VND
BSR TRUNG LAP
Gia muc tiéu 25,100VND
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KQKD 1Q2026 nhin chung tudng d6i
tich cuc

Gia dau bién déng manh do tac
ddng tlf xung dot dia chinh tri tai
Trung Dong

RESEARCH

Két qua kinh doanh 1Q2026

Nhém thugng nguén (PVD, PVS) ghi nhan tang trudng kha quan trong 1Q2026.
PVS dat mic tang doanh thu va LNST [an lugt [a 45% va 25% YoY, nhd hoat
déng kinh doanh cét 16i tich cuc. PVD ghi nhdn doanh thu va LNST tang 126%
va 100% YoY, dugc hé trg bdi mat bang gia cho thué gian khoan va hiéu suat
khai thac cai thién, trong khi chi phi tai chinh tang manh do gia tang vay ng dau
tu gy ap luc lén Igi nhuan.

Nhém trung nguon (PVT, GAS) ti€p tuc duy tri da tdng trudng. PVT ghinhan do-
anh thu va LNST tang lan lugt 50% va 48% YoY, nhd mat bang cudc van tai
thudn [gi cung véi viéc md& rong quy mo doi tau. Trong khi d6, GAS dat muic
tang trudng doanh thu 48% YoY va LNST 7% YoY, chu yéu nha gid khi dau ra
tang va dong gdp tich cuc tif hoat dong kinh doanh LNG/trading, du bién |gi
nhuén chiu anh hudng bdi gia vén hang ban gia tang.

Nhém ha nguén (BSR, PLX) ghi nhan két qua phan hda. BSR ndi bat véi doanh
thu va LNST tang lan lugt 44% va 1,973% YoY, nhd hudng |gi tif xu hudng tich
cuc cta crack spread. Ngugc lai, PLX ghi nhdn doanh thu tang 45% YoY trong
khi LNST giam 672% YoY, chl yéu do trich [3p du phong giam gia hang tén kho.

Gia dau tho Brent binh quén 5M2026 dat mdc 92 USD/thung do tac dong clia
xung dot dia chinh tri tai Trung Déng. Sang dén thang 6/2026, sau khi M{ va
Iran dat dudc thda thudn tam thdi vé ngling ban, gid dau da giam vé quanh
mé&c 70-75 USD/thung, phan anh ki vong cua thi trudng vé viéc dit gay chudi
cung Ung dugc giai quyét. Xung dot tai Trung Dong da rut khoang 9-10 triéu
thling dau/ngay khoi thi truéng dau mé toan cau, tao ra mét trong nhitng cd
s6c¢ cung I6n nhat trong nhitng ndm gan day. D& duy tri nguén cung cho thi

.....

dong thai tdng cudng st dung cac tuyén van chuyén thay thé.
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Biéu d6 169. Dién bién gia dau thd Brent giai doan 2020-2026 (USD/thling)

140 - Lo ngai suy thodi Lo ngai ﬁ:gcn%h::n My -
kinh té toan cau khing
120 + h:fng hé
‘\ t fingh\ Chién sy Isarel - Hamas va
nganhang Nga - Ukraine leo than
100 / M toan.cau & &
80 ==
Cudc chién Nga \‘%
- Ukrainené ra ; . N
60 OPEC+ lién tyc cét Tiéu thy tif Trung
iam san lugn Quoc suy yéu )
40 8 ong Lo ngai du cung
dau thé toan cau
nam 2026

20 o

o o o o o o — — — — — — o~ o~ o~ o~ o~ o~ o o™ Iagl o o™ fagl s < < < < < wn wn wn wn wn wn o ©o ©o

g g8 d 4 ddJdgd g dggagagadddadadaddgagaggagaaddadddddqagda oo g

— fan) wn ~ D — — o wn ~ [} — — [a2) w ~ fox) — — o™ wn ~ D — — o %) ~ fo) — — fae) w ~ D — — [s0) ko)

o o o o o — o o o o o — o o o o o — o o o o o — o o o o o — o o o o o — o o o

Ngudn: Bloomberg, KBSV
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Gia dau thé cé thé gidam nhanh

nhung sé ti€p tuc neo & vung cao

hon tudng dai so véi giai doan

trudc chién tranh
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TRIEN VONG 2H2026

Chuing t6i du bao gia dau Brent binh quéan giai doan 2H2026 dat mdic 70-75
USD/thung trong kich ban cd sé. Trién vong thi trudng ddu thé sé phu thudc
chti yéu vao hai yéu t6: (1) dién bién dam phan gitta My va Iran, ddc biét lién
quan dén quyén kiém soat va thu phi tai Eo bién Hormuz, qua dé anh hudng
dén toc d6 phuc héi clia hoat ddng hang hai qua tuyén dudng nay; va (2) téc do
phuc hoi hoat ddng khai thac va xuat khau dau tai Trung Dong. Tai thai diém
viét bdo cdo nay, My va Iran d3 dat thoa thudn md clia Eo bién Hormuz trong
vong 60 ngay khong thu phi. Bén canh d6, téc d6 phuc héi nguén cung dau sé
phu thudc dang ké vao mdc d6 thiét hai cia cd sd ha tang dau khi cling nhu
quy md san lugng bi tam ngling khai thac (production shut-ins). Mlc d6 shut-in
cang ldn, thdi gian khoi phuc san lugng cang kéo dai. Ching toi ky vong Saudi
Arabia va UAE s& phuc hoi san lugng nhanh han Iraq, Kuwait va Qatar nhd muc
d6 gian doan hoat dong khai thac thap hon (Bi€u d6 170).

IEA du bdo thi trudng dau toan cau sé quay trd lai trang thai thang du tu
4Q2026. Kich ban nay dya trén gia dinh dong chay thugng mai qua Eo bién Hor-
muz can khoang 2-3 thang dé trd lai binh thudng. Pong thgi, nguén cung dau
bat dau phuc hdi tlf 3Q2026 va vugt nhu cau tif thang 10/2026, dua thi trudng
sang trang thai thang du nhe. Trong khi d6, EIA dua ra kich ban than trong han
khi dy bao thi trudng dau sé tiép tuc thiéu hut ngudn cung trong suét nam
2026, dua trén gia dinh hoat dong tau thuyén dugc khéi phuc tir 3Q2026 va san
lugng dau Trung Dong trd lai mic trudc xung d6t vao 1Q2027.

Biéu d6 170. San ludgng dau chiu anh hudng bdi xung dét Trung Bang 171. Du bao gia diu thd Brent clia cac té chiic cho ndm

Péng (triéu thung/ngay)

2026 va 2027 (USD/thling)

(triéu thung/ngay) Thang2 M Thang6 (1-14/6)

12

9.7

Saudi Arabia U Irag

Iran

6.1
6 &
4.4
41 36 13
26 26

22
P 15

I 08
: 11 1 s

AE

Kuwait

T6 chiic Ngéy du bao 3Q2026 4Q2026
Citigroup Inc 22/06/2026 75.0 70.0
JPMorgan Chase & Co 19/06/2026 104.0 98.0
Commerzbank AG 18/06/2026 85.0 80.0
Bank of America Merrill 17/06/2026 79.0 73.0
Lynch
Fitch Solutions 17/06/2026 75.0 71.0
Standard Chartered 16/06/2026 85.0 80.5
Goldman Sachs Group 15/06/2026 84.0 80.0
09 1 06 Inc
I 0.2 Trungvi 85.3 80.0
Oman Qatar Gia dinh clia KBSV 75.0 70.0

Ngudn: EIA, Wood Mackenzie, KBSV

Ngudn: Bloomberg, KBSV
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Biéu dd 172. Du bao thang du/tham hut ngudn cung dau thé nam 2026 (triéu thuing/ngay)

(triéu thung/ngay)
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Ngudn: Bloomberg, KBSV

[Thugng ngudén] Cac du &n trong
diém tao ddng luc tang trudng EPCI

Chung t6i lac quan vé trién vong phan khdc thugng ngudn dau khi giai doan
2026-2027. Tién db trién khai & giai doan cao diém ctia cdc dy an L6 B - O Mén,
Su TU Trang 2B va Lac Da Vang sé& tao ra khai lugng cdng viéc EPCI (Engineer-
ing, Procurement, Construction & Installation - Thiét k&, Mua sam, X3y dung &
L3p dat) I8n, qua d6 hé trg tang trudng doanh thu cho cac doanh nghiép
thugng ngudn.

Biéu d6 173. Téng quan ti€n dd va khéi lugng cdng viéc cua cic du an dau khi thugng nguén trong diém

Capex udc tinh

i Trif lugng thu hoi
(triéu USD)

Lac baVang 63 triéu thung dau

Thai gian khai thac du
kién

Tién d6 1H2026 Khéi lugng cong viéc va ky vong

2026 2027

Dang trién khai gbi thau EPCIC PVS tham gia lién doanh cung cap FSO

(>400 triéu USD, 10+5 ndm)

SuTU Trang 2B 1,300 20 ty m3 khi Dang trién khai géi thau EPCIC; PVS dugc trao gdi thau EPCIC (380 triéu
du kién khai dong chuang trinh USD); gian khoan PVD | tham gia thuc
khoan tur T7/2026 hién cac hoat déng khoan ctia du an

Thién Nga - Hai 350 7.4ty m3 khi Dang trién khai gbi thau EPCIC; PVD tham gia chién dich khoan

Au du kién khgi dong chudng trinh
khoan tir T10/2026

Dai Hung Nam 477 22 triéu thung dau DPang trong giai doan thi cdng PVS dugc trao gbi thau EPCI

0.9 ty m3 khi (Construction) thudc gi thau
EPCI

L6 B -0 Mbn 6,400 107 ty m3 khi Dang trién khai céng tac [3p dat PVS dugc trao cac gbi thau EPCI 1,2,3
va dau ndi (Installation) trong (>1 ty USD), cung cap FSO (600 triéu
gdi thau EPCI; dy kién khoan vao | USD, 14+9 nam); gian PVD VI tham gia
Q3/2027 thyc hién cac hoat dong khoan ctia du

an

Khanh My - N/A 4ty m3 khi D3 ky két hgp dong EPCI PVS dugc trao gbi thau EPCI

Pam Dai

Nam Du - U 380 5.6 ty m3 khi D3 ky FDP va GSPA, hoan thién Ki vong céc géi thau EPCI va hgp dong

Minh céc tht tuc phét trién mé vatiéu | khoan cho PVS va PVD

Ngudn: Hiép hdi Nang lugng Viét Nam, KBSV
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[Thugng nguon] Trién vong cung
cau gian khoan tu nang van thuin
lgi trong dai han

KBSV
RESEARCH

Gia thué ngay va hiéu suat hoat dong cta gian khoan tu nang (jack-up) da giam
so v6i mic dinh thiét ap trong giai doan 2024-2025, song van duy tri & mdic
cao. Ching téi nhan dinh gid cudc s& tiép tuc dugc hé trg bdi trang thai cung
cau tuang ddi that chat clia thi trudng jack-up, trong béi canh ngudn cung han
ché do vung gia cudc hién tai khong kich thich nhu cau dong gian khoan mdi,
trong khi nhu cau duy kién tang trd lai nhg hoat dong tham do va khai thac gia
ting tai Ddng Nam A va Trung Dong.

Biéu d6 174. Gia cudc thué (USD/ngay) va hiéu suat khai thac Biéu d6 175. Ty & don dédng méi (orderbook/fleet) clia gian
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[Trung ngudn] Trién vong thi
trudng tau dau tho duy tri can bang
trong trung han

[Trung nguén] Dau Iran quay lai thi
trudng va tai xay dung tén kho thic
day nhu cau tau dau

[Trung nguén] Trién vong thi
trudng tau dau thanh pham déi
mat vdi ap luc du cung

Ngudn: S&P Petrodata, Borr Drilling, KBSV

Sau thgi gian gian doan tai Eo bién Hormuz, ching t6i ky vong nhu cau van tai
dau thé s& phuc hai trong 2H2026, qua d6 hé trg duy tri mat bang cudc tau dau
tho & mdc hién tai. Trong trung han, mac du ty |é orderbook/fleet hién & muc
20%, lugng cdng suat du ki€n dugc ban giao van thap hon 18% cong suit do
nhém tau ¢é tudi dgi cao cung cap.

Mt yéu té can theo ddi la kha nang My d& bo lénh triing phat d6i vdi dau Iran
trong dai han. Trong giai doan bi cdm van, phan [6n dau Iran dugc van chuyén
bang shadow fleet (d6i tau van tai cli, khdng dap (ing day du cac tiéu chuan
van tai quoc té). Tai thai diém viét bao cao, My da tam thai d& bé cac lénh
triing phat d&i v8i xuat khau dau cla Iran trong thgi han 60 ngay. Néu cac lénh
triing phat dugc g bd hoan toan, dau Iran c6 thé dan chuyén sang déi tau
thugng mai théng thudng, qua dé thic day qua trinh thanh ly mét phan
shadow fleet. Déng thdi, hoat ddng tai xay dung tén kho dau toan cau sé hé trg
nhu cau tau dau thé trong trung han. IEA udc tinh nhu cau phuc vu viéc tai xay
dung du trit ddu chién lugc s dong gbp thém khoang 1 triéu thung/ngay vao
téng nhu cau dau toan cau.

Chdng téi cho rdng nhu cau van tai dau thanh pham s& phuc hoi chdm trong
2H2026 do anh hudng tuf viéc gian doan cong suat loc dau tai Trung Bong.
BIMCO du bdo nhu cau vén tai dau thanh pham (tan-dam) nam 2026 giam 2.5%
dén 4.5% YoY, trong khi nguén cung déi tau tang 4.5% dén 5.5% YoY (Biéu do
9). Bén canh do, ty |& orderbook/fleet hién & mdc trén 20%, cao han khoang 6%
cbng suat do nhém tau c6 tudi ddi cao cung cap. Cac chi bdo nay cho thay thi

150

>Ko KB Securities | VIETNAM



KBSV

RESEARCH

trudng tau dau thanh pham da dang va s& déi mat véi ap luc du cung trong giai

doan t4i.

Biéu db 176. Du bao tang trudng cung - cau tau dau thd giai

doan 2026F-2027F (%)

Biéu d6 177. Du bdo tang trudng cung - cdu tau dau thanh
pham giai doan 2026F-2027F (%)
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Ngudn: BIMCO, KBSV

Biéu d6 178. Cd cdu don hang déng mdi tau dau thd (%)

Ngudn: BIMCO, KBSV

Biéu d6 179. Cd cidu don hang déng mdi tau dau thanh pham
(%)
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Ngudn: BIMCO, KBSV

Bi€u d6 180. Gia cudc dinh han tau dau thé 2020-2026

Ngudn: BIMCO, KBSV

Biéu db 181. Gia cudc dinh han tau dau thanh pham 2020-2026

(USD/ngay) (USD/ngay)
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Ngudn: Bloomberg, KBSV

151

>Ko KB Securities | VIETNAM



[Trung nguén] Gia LNG duy tri &
mat bang cao do ngudn cung han
ché va nhu cau tdi b8 sung tén kho

RESEARCH

Chung t6i ky vong gia LNG sé& duy tri 8 mic cao hdn tudng doi so vdi giai doan
trudc chién tranh trong ntfa cudi nam 2026, trong boi canh thi trudng LNG toan
cau tiép tuc chiu ap luc ti ngudén cung han ché. Theo dy bao ctia Rystad En-
ergy, thi trudng LNG nam 2026 cé thé thiéu hut khoang 16 triéu tan, véi nhu cau
dat 436 triéu tan trong khi nguén cung chi dat khoang 420 triéu tan, do nguén
cung bé sung chua di bu d&p phan thiéu hut clia cc cd s& ha tang tai Trung
D6ng bitan pha bdi chién tranh.

Vé phia cung, Qatar tiép tuc la yéu t6 then chét cua thi truGng LNG toan cau.
Theo QatarEnergy, cac thiét hai d6i vGi cd s& ha tang LNG d& lam gian doan
khoang 12.8 triéu tan LNG mdi ndm, tudng dudng khodng 17% céng suat xuat
khau LNG cua nudc nay trong thdgi gian dy kién ti 3-5 ndam. Theo Bloomberg,
san lugng tif cdc du 4n LNG mdi tai Bac My dudc danh gia la chua di dé bu dap
hoan toan phan ngudn cung bi thi€u hut tif Qatar va UAE (Biéu d6 182).

V& phia cau, chau Au va chau A tiép tuc a hai dong luc tiéu thu LNG [8n nhat.
Theo Quy dinh Du trif Khi d6t (EU/2022/1032), cac qudc gia thanh vién EU phai
dam bao muc lap day kho cha khi (gas storage) dat t&i thi€u 80% trudc mla
ddng hang ndm nham dam bao an ninh nang lugng. Tinh dén ngay 22/06/2026,
mUc tén kho khi cia EU mdi dat khoang 46% cong suat luu trif, mdc thap nhat
trong vong 6 nam (Bi€u d6 183). Diéu nay déng nghia véi viéc khu vuc nay sé&
can tiép tuc nhap khau khoang 35.7 ty Sm3 khi (tuong dudng 26 triéu tdn LNG)
trong nhiing thang tdi d€ hoan thanh muc tiéu duy trif trudc mua sudi am. Tai
chau A, khu vuc ndy da nhap khau khoang 82% lugng LNG xuat khau clia Qatar
trong ndm 2025. Do d6, bat ky su gidn doan nao tif Qatar déu lam that chat
ngudn cung LNG tai chau A, it nhat cho dén khi hoat dong van tai nang lugng
qua Eo bién Hormuz trd lai trang thai binh thudng.

Biéu d6 182. Dy bao thay ddi nguén cung LNG 2026 (triéu Biéu d6 183. Ty |& du trif khi dét ctia EU (%)
tan/nam)
(triéu tan/nam) Ving 2020-2025 e 2026
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Ngudn: Bloomberg, KBSV

[Trung ngudn] Thi trudng khi LNG
ndi dia cé thé phai chiu nhiéu ap luc
vé chi phi dau vao trong nam 2026

Ngudn: GIE (Gas Infrastructure Europe), KBSV

M3t bang gid LNG quéc té€ duy tri & miic cao sé& gay ap luc [én chi phi dau vao
cua thi trudng LNG Viét Nam trong phan con lai cia ndm 2026, trong bdi canh
Viét Nam van phu thudc chl yéu vao nguén LNG nhép khau theo cac hgp déng
giao ngay.
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[Ha ngudn] Mat bang crack spread
& vung cao dudc duy tri

[Ha ngudn] Chinh sach xuat khau
cta Trung Quéc la yéu té rdi ro doi

vGi crack spread khu vuc

Bi€u d6 184. Crack spread cac san pham loc dau (USD/thuing)

KBSV
RESEARCH

G trong nudc, Chinh phi da ban hanh Nghi dinh 56/2025/ND-CP va Nghi dinh
100/2025/NB-CP nham hoan thién cd ché chuyén gid LNG vao gia dién (pass-
through) va cd ché san lugng hgp dong (Qc) cho cac du an dién khi LNG. Cac
chinh sach nay dudc ky vong s& hé trg giam thiéu tic déng cla bién dong gia
LNG toan cau doi vdi hiéu qua van hanh va kha nang thu héi chi phi ctia cac nha
may dién LNG.

Crack spread d3 diéu chinh dang ké tif ving dinh thiét lp trong thang 3 nhung
van duy tri cao hdn muc trudc khi xung d6t Trung Dong bung phat (Biéu d6
184). Chiing t6i ky vong crack spread s& ti€p tuc duy tri 8 mat bang cao trong
nlia cudi ndm 2026, phan anh su that chat cla thi trudng dau thanh pham.

Vé phia cung, cac cd sé loc dau tai Trung Dong bi anh hudng bdgi chién su dudc
du bdo s& can mot khoang thai gian dang ké dé khoi phuc hoat ddng, it nhat
dén dau ndm 2027. Bén canh dé, cadc nha may loc dau tai chau A chi cé thé dua
c6ng suat van hanh trd lai mdc binh thudng khi nguén cung dau thé dau vao
dudc cai thién, tuc la sau khi cac dong chay thuong mai va thi trudng dau tho
toan cau phuc hoi vé trang thai trudc chién tranh. Ngoai ra, ton kho cac san
phdm dau thanh pham tai Singapore dang neo & vung thap ciing la mét yéu to
khac hé trg crack spread. Do d6, ching t6i du bdo ngudn cung dau thanh pham
sé phuc héi chdm trong ntfa con lai ciia 2026.

M6t yéu té can theo ddi la chinh sach xuat khdu dau thanh phdm cla Trung
Qudc. Ké tu thang 3, Trung Qudc d& dp dung cac bién phap han ché xuat khau
do lo ngai rui ro thi€u hut ngudn cung nang lugng trong nudc dudi tac déng clia
cang thang tai Trung Péng. Tuy nhién, nhu cau tiéu thu ndi dia van tugng déi
yéu, dan dén lugng tén kho dau thanh pham gia ting. Trong trudng hdp Trung
Quéc ndi long cac han ché hién tai va cho phép xuat khau trd lai véi quy mé 16n
han, ngudn cung nay cé thé gay ap luc thu hep crack spread tai chau A.

Biéu db 185. Dién bién ton kho middle va light distillates tai

chau A (nghin thling)
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Pinh gia & vuing cao so vdi lich sti,
phan anh tiém nang
tang trudng trong 2026

Dinh gid P/B cla da s6 doanh nghiép dau khi
d3 bang hodc vugt mdc trung binh 5 ndm,
ngoai trif GAS va PLX van giao dich dugi
ngudng nay.

KBSV

RESEARCH

Chiing téi danh gia du dia tai dinh gia cia nhdm ¢é phiéu dau khi khdng con
nhiéu khi m3t bang P/B hién tai d3 tudng dudng P/B trung binh 5 ndm. D&i véi
phan khic thugng nguén, déng luc tang trudng ti€p tuc dén tif khoi lugng cong
viéc I8n tai cdc du an dau khi trong diém, ho trg tang trudng doanh thu va
backlog cho cac doanh nghiép dich vu dau khi. Trong khi d6, két qua kinh do-
anh cia nhdm trung va ha nguén s& phu thudc dang ké vao dién bién cla gia
cudc van tai, gia ban dau ra va crack spread.

Biéu d6 186. Tudng quan P/B hién tai clia cac doanh nghiép dau khi so véi miic trung
binh 5 ndm

mP/Bhiéntai e P/Btrungbinh5nam
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Ngudn: Bloomberg, KBSV
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Phu luc 1. Mic d6 thiét hai va thdi gian stfa chifa udc tinh déi véi cac cd s& ha ting nang lugng tai Trung Déng

Ras Laffan Qatar Cao LNG + Nha may loc dau Rat cao Rat dai
South Pars (cum md) Iran Cao M6 khi ngoai khai R&t cao Rat dai
Nha may loc dau Sitra Bahrain Cao Nha may loc dau Cao Dai
Pearl GTL Qatar Trung binh Cd sd hangudn Cao Dai
Nha may loc dau Tehran Iran Trung binh Nha may loc dau Trung binh Trung binh
M6 khi Shah UAE Trung binh M4 khi trén bg Trung binh Trung binh
Kho dau Shahran Iran Trung binh Cd sd ha ngudn Thap Trung binh
Kho dau Shahid Dolat Oil | Iran Trung binh Cd sd hangudn Thap Trung binh
Depot
Kho dau Shahr-e Rey Oil Iran Trung binh Cd sd ha ngudn Thap Trung binh
Depot
Nha may loc dau Lanaz Iraq Trung binh Nha may loc dau Thap Trung binh
Nha mdy loc dau Ruwais | UAE Trung binh Nha may loc dau Thap Ngén
Bab & Habshan UAE Thép M6 khai thac khi va xti ly Rat thap Ngan
khi
Nha may loc dau Haifa Israel Thap Nha may loc dau Rat thap Ngén

Ngudn: Rystad Energy, KBSV
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Phu luc 2. Tién d6 cac du an dau khi trong diém tai Dong Nam A
Northern Hub IDD | Indonesia Eni 4Q2026 | 1Q2026 Khi 11.6 195 1,027 - Gid dau cao va dinh gia do-
* anh nghiép hap dan trudc
Southern Hub IDD | Indonesia Eni 4Q2026 | 1Q2026 Khi 35 108 640 hoat dong M&A.
* - Tiém néng xuat khau LNG

ngdn han trudc khi nhu cau
trong nudc tdng manh.

Hai Su Vang Viét Nam Murphy Oil 1Q2030 | 4Q2028 Dau 35 95 350 - Gid dau toan cau duy tri 8
mdc cao.

- Thanh céng cla giéng tham
lugng HSV-2X.

Megah Malaysia Petronas 2Q2029 | 3Q2028 Dau 3.0 70 250 - Gid dau toan cau cao.

- Kha nang tich hgp vdi phat
hién Tepat.

Kenyalang Clus- Malaysia TotalEnergies 4Q2028 | 1Q2028 Khi 2.0 60 220 - La dy an trong diém trong
ter danh muc sau cac thuong vu
M&A tai Malaysia.
Sakakemang Indonesia MedcoEnergi 2Q2027 | 4Q2026 Khi 0.45 13.5 60 - Diéu chinh thiét ké nang
cbng suat.

- Hoat ddng M&A gan day va
kha néng két néi vdi cd s Su-
ban.

Bussabong Thai Lan PTTEP 4Q2026 | 2Q2026 Dau 0.13 10 17 - Day nhanh phat trién mo
nh3m phuc vu nhu cau khi tit
cac 16 G3/65 va dap ung nhu
cau trong nudc.

Wassana Thai Lan ValeuraEnergy | 2Q2025 | 2Q2025 Khi 0.12 7.5 17 - Day nhanh phat trién nham
> dua dy an vao van hanh ti
4Q2026.

- Gia dau toan ciu & mifc cao

Ngudn: Rystad Energy, KBSV
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Két qua kinh doanh 1Q2026 ¢6 su cai
thién nhd cing thang dia chinh tri &
Trung Dong

Gia dau neo cao hé trg bién Igi
nhudn cadc mé hién hiiu, song cac
ngudn khi mdi vai chi phi khai thac
cao c6 thé lam thu hep bién (gi
nhudn mang khi khd

LNG trg thanh ddng luc tang trudng
doanh thu mdi, déng thgi hgp déng
dai han vgi Shell giup giam thiéu rai

ro bién ddng gia dau vao

Khuyén nghi TRUNG LAP vdi gid muc

tiéu 83,200 VND/c4 phiéu

TRUNG LAP s

CTCP TCT Khi Viét Nam (GAS)

DPong luc tang trudng tu khi kho va LNG

Chuyén vién phan tich Tran Thi Ngoc Quynh
quynhttn@kbsec.com.vn

+84) 24-7303-5333

Doanh thu Q1/2026 tang trudng tich cuc 48% YoY, chi yéu nhd (1) gia ban khi tang
tu dau thang 3/2026 va (2) tang trudng ti hoat dong trading LNG/LPG qudc té.
Trong khi d6, LNST-CDTS tang cham hdn, d mic 7% YoY, do ap luc tang clia chi phi
gia vén hang ban ti hoat dong trading, khién bién [gi nhuédn gdp ciia 2 mang chu
luc khi khé va LNG/LPG lan lugt giam -7.4/-2.3 ppts svck.

Gia dau duy tri 8 mat bang cao s& hé trg bién Igi nhuan tai cdc mé khi hién hitu cta
GAS nhd cd ché gia ban tham chiéu d&au. Trong khi d6, cac du an khi mdi sé thic
day tang trudng san lugng va doanh thu nhung c6 gia miéng giéng cao hon déang
k€, lam thu hep chénh |&ch gilia gia ban va gia mua khi dau vao. Do d6, bién Igi
nhuan mang khi kho c6 thé chiu ap luc khi ty trong khi tif cdc mé mdi gia tang trong
trung va dai han.

LNG dang trd thanh dong luc tang trudng mdi clia GAS khi doanh thu mang nay
tang manh 300.9% YoY trong ndm 2025. Trong b6i canh gia LNG thé gidi duy tri &
vung cao do gidn doan ngudn cung va nhu cau nhap khau gia tang, viéc GAS ky hgp
déng LNG dai han dau tién véi Shell giip dam bao nguén cung 6n dinh, déng thdi
giam thiéu rli ro bién déng gia dau vao so vdi viéc phu thudc hoan toan vao thi
trudng giao ngay.

Két hgp 2 phuong phap FCFF va EV/EBITDA dé dinh gia c& phiéu GAS, ching t6i dua

ra khuyén nghi TRUNG LAP vé8i mdc gid muc tiéu 83,200 VND/cé phiéu, tudng Ung
mUc upside 1.7% so vdi gid dong ctfa ngay 16/06/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

. in Tylacp huyén nh .09

Gid muc tidu VND 83,200 y & CPtu do)c uye;n n chig 5.0% (%) M 3M 6M 12M

) GTGD TB 3 thang (ty VND/triéu USD) 177.4/6.8  Tuyét d6i 7.8 -14.5 19.0 23.3
Téng/gidm (%) L7% S6 hitu nudc ngoai (%) 2.1%  Tudng ddi 104  -15.0 299 393
Gi4 hién tai (16/06/2026) VND 81,800 €8 dong 16n PVN (95.8%)
Gia muc tiéu dong thuan VND 97,200
V&n héa thi trudng 199.1/7.7
(nghin ty VND/ty USD)

. . i Tuong quan véi VNIndex (tréi)
Dy phéng KQKD & dinh gia Gid ¢6 phiéu (phai)
10% + - 160,000
FY-end 2024 2025 2026F 2027F
Doanh s thuan (ty VND) 103,604 135,197 176,408 186,453
L5i/(18) tit HDKD (ty VND) 12,042 13,125 15,368 14,589 5% 1 T 120,000
Ldi nhuén ctia CD cdng ty me (ty VND) 10,398 11,414 13,579 12,826
EPS (VND) 4,354 4,647 5,528 5222 0% | 80,000
Tang trudng EPS (%) -12.4 6.7 19.0 55
P/E (x) 18.8 176 15.1 15.6
-5% + -+ 40,000

P/B (x) 32 3.0 2.7 2.4
ROE (%) 172 17.1 18.0 153
Ty sut ¢ tdc (%) 72 2.5 24 25 -10%

Nguon: Fiinpro, KBSV

06/25 08/25 10/25 12/25 02/26 04/26
Nguén: Bloomberg, KBSV
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Doanh thu va LNST-CDTS 1Q2026
tang truéng manh mé, lan lugt dat

44%/1,973% yoy

M8 rong bién Igi nhuén trong ngan

han

Bién Igi nhudn trung han déi mat ap
luc tai cAn bang cung - cau

DPong luc tang trudng c6t 6i tir Dy an
Nang cap M& rong (NCMR)

Khuyén nghi TRUNG LAP vdi gia muc
tiéu VND 25,100/cé phiéu

Tru ng lap duy tri

Loc hoa Dau Binh Son (BSR)

Bién loc dau phuc hai trong ngan han

Chuyén vién phan tich Tran Thi Ngoc Quynh
(+84) 24-7303-5333
quynhttn@kbsec.com.vn

Trong quy 1/2026, doanh thu ctia BSR tang trudng chi yéu nha gia nhién liéu tang
manh trong boi canh gian doan ngudén cung tu xung dot Trung Dong. LNST-CDTS
tang 1,973% yoy, phan anh da tang crack spread cia bén san pham ch luc do tinh
trang thi€u hut ngudn cung trén thi trudng.

Ching tdi duy tri trién vong tich cuc d&i véi BSR trong ngan han nhd hudng Lgi ti
viéc that chdt ngudn cung dau thé va san pham loc do xung dét tai Trung Dong.

Trién vong |gi nhudn trung va dai han cia BSR di mat véi rdi ro thu hep khi ciu
trdc cung - cau toan cau dan bdt that chit. Ap luc gidm crack spread cé thé gia
tang nha ké hoach ndng san lugng ctia UAE sau khi rGi OPEC, cung vdi viéc Trung
Qudc néi lai xudt khau xang dau trong boi canh nhu cau ndi dia suy yéu va tén kho
san pham chung cat nhe tai chau A duy tri 8 mic cao.

BSR khang dinh vi thé tru cét trong an ninh ndng lugng quéc gia v8i kha nang van
hanh &n dinh m{c 110-120% cdng suat thiét k&. Dy an NCMR la yéu t6 then chét
gilp nang cong suat [én 171,000 thung/ngay (tudng dudng 116% cong suat hién
tai), déng thdi tao budc ngodt tdi uu chi phi nhd kha nang linh hoat chuyén déi
sang cac nguon dau chua va dau nang gia ré.

Két hop 2 phuong phap FCFF va EV/EBITDA d€ dinh gia c6 phiéu BSR ching téi dua
ra khuyén nghi TRUNG LAP vé8i mic gid muc tiéu VND 25,100/cé phiéu, tudng Uing
mUc downside -6.0% so vdi gia dong clfa ngay 06/05/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

. o Tlé - 0, 0,

Gia muc tiéu VND25,100 Ti1é free-float (%) ) 8.0% (%) M 3M M 12M
GTGD TB 3 thang (ty VND/triéu USD) 547.6/20.8  Tuyétdsi 0.4 24 10.0 16.8
Téng muc sinh 18i (%) -6.0% S& hitu nudc ngoai (%) 14%  Tudng ddi 15 9.6 59.2  168.3
Gid hién tai (06/05/2026) VND26,700 C8 déng 18n (%) PVN (92.1%)
Gid muc tiéu dong thudn VND29,700
Vén héa thi trudng
. . 133,695/5.1
(nghin ty VND/ty USD)
B , Tudng quan VNIndex (trai)
Dy phéng LQLD & dinh gia 60% T Gia co phiéu (phai) r 35000
N&m tai chinh 2024 2025 2026F 2027F 0% | r 30,000
Doanh thu (ty VND) 123,027 141,582 194,178 128,220 L 25,000
EBIT (ty VND) 722 4,538 10,393 3,388 20% + L 50,000
LN sau CDTS (ty VND) 631 5214 10,655 4,543 ‘
EPS (VND) 203 1,040 1,702 726 0% fv\ '\’f VL 15,000
\
Thay ddi EPS (%) -92.7 4123 63.7 -57.4 ' \ - 10,000
P/E (x) 1236 24.1 147 TR L L 5,000
P/B (x) 1.4 2.1 18 17
-40% - Lo

ROE (%) 1.1 8.6 15.2 6.1 SRS NI LY Y

L Sdddddddaaadad
Ty suat ¢ tdc (%) 0.0 0.7 0.8 0.0 S5 36563536563535 o

Nguon: Fiinpro, KBSV

= | 01/22

Nguén: Bloomberg, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s8 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trdi, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Mua: Trung lap: Ban:

+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon
Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Tich cyc: Trung l4p: Tiéu cyc:

Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gia chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dua trén thdng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cdy. KBSV khéng tuyén bé rang thong tin, dif liéu la
chinh xéc hodc day du va cdc quan diém dudc trinh bay trong bao co nay cé thé
dugc thay d6i ma khéng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cac quyét dinh dau
tu ctia minh. Ching t6i sé khong cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita di ma khdng cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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