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BSC’ | H2/2026: Year Ahead

BIDV SECURITIES JSC

TU ndm 2026 trd di: Tién gui ¢ ky han 15/5: TT 08/2026 T7/2026: TT 25/2026
clia Kho bac Nha nudc sé khéng con cho phép tinh 20% Tang tran SFMLT Lén
dudc tinh vao ty & LDR TGKBNN vao ty & LDR 40%
02/4: Két ludn 18-KL/TW — Quy II: Nhom nhiém vu ve T10: Sifa d6i Luat D4t dai va cac vin
Ban dinh hudng ké hoach chuyén d6i mé6 hinh tang 2 s . x
. A , ban thi hanh hudng dan?
hanh déng truéng
T7: T7-T8:
2026 Luat Luat db thi
Tha do dac biét?
T2: Xung dét T4-T5: Ttg. Trump T6: Viét Nam — Nghi T11: B4u cu
Trung Déng J dén tham Trung Quéc J quyét FDI J gilr nhiém ky tai Hoa Ky J

T3: FTSE — Ky T5: Chu tich Powell T9: Qua trinh ndng hang thi
review gitfa ky két thuc nhiém ky trudng bai FTSE bat dau dién ra

B&i canh toan cau: Chi tiéu cdng toan cau (linh vuc Al), K& hoach 5 ndm clia Trung Quéc, Binh chién thudng
mai, Cdng thang dia chinh tri suy gidm

B&i canh Viét Nam: (1) Hudng dén tang trudng hai chit s6; (2) Khdng dé xay ra khiing hodng kinh té

Viét Nam: Trung tdm Tai chinh Quéc té, M6 hinh CCP va Giao dich trong ngay, IPO va Huy déng vén

Nguén: CTCP Chiing khoan BIDV
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KINH TE Vi MO

Khai théng ngudn luc



BSC’ ‘ Chinh sach tién té trén toan ciu: Mién dat vd chu

BIDV SECURITIES JSC

Xung ddt tai Trung Ddng khién cdc Ngan hang Trung uong...

FED

Nén kinh té chif K dang tré nén ré nét han, khi déng luc tiéu dung chii yéu dudc thic day
bdi nhitng ngudi cd thu nhap cao. Thi trudng lao ddng tiép tuc cdu chuyén “Tuyén it, sa
thai it”. Lam phat vot &n cao do anh hudng clia thué quan va cu séc nidng lugng, tuy
nhién, lam phét (i vn chua qué dang ngai.

Quan diém BSC: Chung t6i duy tri quan diém FED van dang di theo L6 trinh tir siét chit
vé trung tinh, va nhitng dnh hudng tir thué quan va xung d6t Trung Déng la dnh hudng
mot lan. Khi c8ng thang tai Trung P6ng xuéng thang, FED sé chuyén su chd y sang dir
liéu vé lao déng. Ching t6i danh gid FED sé c3t gidm Lai suat it nhat 1 lan trong vong 12
thang tdi.

Tang trudng kinh té tusng ddi khiém t8n, nhu ciu trudc day dudc hd trg bdi chinh sach
tién té& ndi ldng, thi trong nlta da@u ndm 2026 bj anh hudng manh bdi cl séc nang lugng.
Thi trudng lao ddng kha bén viing.

Quan diém BSC: ECB d3 t8ng l3i suat thém 25bps trong thang 6, va cé thé tdng thém
mot lan nita trong phan con lai cia ndm 2026 khi cdc quan chiic ECB khdng mudn di vao
lai v&t xe d6 ndm 2022, chd déng kiém ché sdm vdi lam phat. Tuy nhién, xung dbét tai
Trung B6ng d3 diu dang k&, do d6 ching tdi cho rang, ECB sé& khéng hoan thanh mot
chu ky tdng |3i sut day da, va cd thé sé cit giam L3i suat trd lai trong ndm 2027.

Nhu ciu ndi dia d3 va dang la d6ng luc hd trg chi dao cho nén kinh t& Nhit Ban. Ngoai
ra, viéc duy tri d6ng luc diu tu cling la mét yéu t6 khdac thic diy tang trudng kinh té. Tuy
nhién, déng Yén nhat suy yéu khién cho gid nhip khiu tdng, nhat la trong béi canh
nguén ndng lugng clia Nhit phu thubc 90% vao khu vuc Trung Doéng, két qua chi sé lam
phat thang 5 clia Nhat tdng 1.5% la ly do chinh cho viéc BoJ tdng i suat lén 1% trong
thang 5/2026.

Quan diém BSC: BoJ nhiéu kha ndng sé tiép tuc L6 trinh tdng |3i suat cla riéng ho, song,
chiing t6i cling cho rang téc d6 tang lai suat la khéng qua nhanh.

Tang trudng cham lai do su suy yé&u cau tric do thi trudng bat déng san trugt dai, tiéu
duing yéu nhung dudc hé trg bdi xuat khiu va san xuat. Trung Quéc cd vi thé t6t hon
déng ké so véi Chau Au hay Nhat Ban dé hdp thu cu sbc ning ludng trong ng3n han.
Lam phat duy tri 8 muc thap va hau nhu khdng cé p luc vé gia ca dang ké.

Quan diém BSC: Du dia dé ndi long chinh sach tién té van con tuong ddi nhiéu vdi Trung
Quéc.

...khdng con ndi chung mot ngén ngir
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Quan diém BSC:

Xung dbt tai Trung Ddng xudng thang sé& khién cdc NHTW dan quay trd lai lAp trudng hd trg tdng
trudng kinh té.

Chung tbi duy tri quan diém chi s6 DXY di nhgang dé&n gidm nhe, tao khéng gian cho cdc ddng tién
EM, trong d6 cd Viét Nam Dong.

Nguén: CTCP Chiing khodn BIDV téng hop | 5



B6i canh H1/2026:

BSC’ ‘ Viét Nam: Thang du Ngan sach Nha nudc — Con voi trong cén phong “thanh khoan”

BIDV SECURITIES JSC

Lam phat tiing nhanh do (1) Anh hudng tif cdc chinh séch thué va (2) Cau “dau tu cdng” kéo tif ndm trudc;

H1/2026

(3) Cu shock nang lugng Trung Bdng

H1/2026

> Ty gia

> Lai suat

: Thanh khoan l

B6i cdnh 5T2026:

* Chénh léch tin dung — huy dong: hon 2.6
triéu ty dong. Chi s6 LDR: 115%

« Thang du NSNN 5T2026: 370 nghin ty
déng. Téng s6 tién trong KBNN udc tinh:
hon 1.4 triéu ty dong.

Nguyén nhan chinh:

« M3 réng ca sé thu thué, trong khi chi
NSNN chua nhanh.

 Trién vong kinh t& khéng rd rang, tam ly
than trong, ndm gilr tién mat nhiéu.

« Kénh tién gli khéng qud hip dan.

« Ky vong vao “FED easing”, chuyén hod hoat déng “front-loading” thanh lgi nhuan, FDI

L o«

Béi canh 5T2026:

s (TT1) — M3t bang l&i suat huy déng 12M
(Big4): tang 0.7% (so vdi cubi nam 2025)

* (TT2) - Mdt bang (&i suat cac ky han trén
3 thang: On dinh trén 7%.

» Thiéu thanh khodn mang tinh c4u truc di
kém vdi viéc cdc NHTM "cudng cudbng”
tdng L8i suat huy dong dé dadm bdao
nguon.

Hanh dbng:

» Nha quan ly d3 tién hanh hé trg thanh
khoan. Thuc hién bdam OMOs, FX Swap,
nang tran TG KBNN, stra d6i cach tinh
LDR.

dang ky va gidi ngan cao = Ngoai té di vao hé théng, gia tdng nguén luc.

Trién vong
H2/2026

« Lam phét thuyén gidm, nha diéu hanh tién hanh cdc gidi phdp dé hé trg thanh khoan,

ndi ldng chinh sdch, khai théng ngudn vén hudng dén hd trg tdng trudng kinh té.

« DA4u tu cdng day nhanh tién dd sau nlfa d4u ndm chd yé&u danh cho lén ké hoach D4u tu
cong cho ca nam va cho giai doan trung, dai han 2026 - 2030.

—)

L o«

B&i cdnh 5T2026:

. 29/5/2026: Ty gid USDVND: +0.1% (ytd)

« Nhap siéu hang hoa: 13.8 ty USD.

* Nhap siéu dich vu Q1/2026 khoang 1.6 ty
USD, du bao nhap siéu dich vu H1/2026:
5ty USD.

* Fll: Ban rong haon 2.5 ty USD.

« FDI: Gidi ngan 9.75 ty USD (9.6% vl/y)

¢ SBV:Huy gin mét nira HD ban USD ky
han.

« KBNN: Du kién trd ng nudc ngoai hon 2.4
ty USD trong nam 2026.

Nguyén nhan chinh:

 L3&i sudt VND tang, han ché tich trir USD.

 Trién vong FDlI tich cuc.

(1) Trién vong thanh khoan cai thién.

(2) Trién vong lai suat rd rang hon, mat bang
l3i suat cé thé di ngang trong phan con lai
clia nam.

(3) Ap luc ty gid thuyén gidm déng ké.

Nguén: CTCP Chung khodn BIDV | 6



BSC" Viét Nam: Bai todn thanh khoan - Giai phap cta nha diéu hanh

BIDV SECURITIES JSC

o N \ o A \ V4 L & 4
Quan diém nha diéu hanh Cac giai phap

T T T T T T T T e s s T e T T T T T T T R

I Nhom giai phap tinh thé: 1

[ dangcongsan.vn 1 1

https://dangcongsan.org.vn » van-ban-cua-dang > ket-l... i 1 1

Két luan sé 18-KL/TW ngay 02/4/2026 Héi nghi lan thi hai ... 1 (1) Ngi Llong, bai bo cac quy dinh (Deregulation): I

2 thg 4, 2026 — Két luan s& 18-KL/TW ngay 02/4/2026 Hdi nghj lan th(r hai Ban Chadp hanh Trung 1 |

uong Dang khéa XIV vé K& hoach phat trién kinh té - xa hdi, ... 1 « 0 MOS, FX Swa Ps. |

! |

™ 1 * Nang tran TG KBNN. |
|

N ? ’ ’ ’ ? ~ A ’ I

! * Diéu chinh cach tinh cac chi s6 an toan, room tin dung. |

! |

8 Céng Théng tin dién tir Chinh ph 1 e Tai Cé’p v6n |

https://chinhphu.vn » ... H 1 . |

Nghi quyét s6 148/NQ-CP ctia Chinh phl: Phién hop ... 1 (2) Kiém soat, trg gia lam ph at: |

Nghi quyét s& 148/NQ-CP ctia Chinh phi: Phién hop Chinh phl thuéng ky thang 5 ndm 2026 ; S8 ky | 1

higu, 148/NQ-CP ; Ngay ban hanh, 06-06-2026 ; Loai vin ban, Nghi ... : . Hoén né‘mg gié diCh vu khém ChLNJ'a bénh, diCh vu giéo dUC. 1

e P |

: * M3 khoa nguon cung nguyén vat liéu. !

1

: o TUtl trién khai L6 trinh tang gia dién. I

) baochinhphu.vn 1 2 JUN o ., o P !

https://baochinhphu.vn » Chinh tri | ° HO trd quy b|nh on g'a Xang dau !

Hop bao Chinh phl thudng ky thang 4/2026 | . |

b oo B : i so. e s 8 iy i + Gia han giam thué VAT i

4 thg 5, 2026 — Kinh té vimé co ban on dinh, lam phat duoc kiém soat, cac can doi Ién cta nén kinh \ 3 g Vi

té dugc bdo dam. Chi s gia tiéu dung (CPI) binh quan 4 ... N o e e e e e e e e e e e e e Em o e e e Em Em e e e e e e e = -

Nhom giai phap lau dai:

(1) Khai théng céc du an ton dong.
) B6 Tai chinh

TR DRI, , X (2) Phat trién thi trudng vén minh bach va hiéu qua.
Khai théng ngudn luc tdn dong trong cac du an, tao déng ...
27 thg 5, 2026 — Nghij quyét s& 29/2025/QH15, nhiéu nhém chinh sach da dugc quy dinh nham thao
g& kho khan, vréng mac cho cac dur 4n gép phan kheo'i théng nguén luc ...

(3) Gidi ngan dau tu cong nhanh, chat lugng.

——— e o = = = o=

(4) Cac giai phap khac

Nguén: CTCP Chiing khoén BIDV | 7



BSC’ ‘ Chinh sach tién té Viét Nam: Theo dudi muc tiéu ho trg tang trudng kinh té

BIDV SECURITIES JSC

Trudc 2010

10/2010

02/2015

01/2020

01/2023

05/2026

07/2026

Du ng tin dung/Huy déng (LDR)

Chua c¢é quy dinh chinh thuc
Tin dung tdng néng nhiéu NH mé&t thanh khoan.
LDR thuc té cé thé vugt 100%.

TT 13/2010 - Ap tran lan dau
NHQD va NHTM: 80%. Lan d4u tién luat hod LDR. BGi
canh khiing hoang thanh khoan 2008 - 2010.

TT 36/2014 — Phan hoa 2 nhém
NHQD va CN NH nudc ngoai: 90%, NHTM 80%. Hb trg
tai cd cdu sau 2012.

TT 22/2010 — Théng nhat 1 tran
T4t cd NH: 85%. Chuan Basel Il, budc ngodt én d6i vdi
nganh Ngén hang.

TT 26/2022 - N&i m3u sd Kho bac nha nudc

Gilr 85% nhung thay déi cdng thuic: cho tinh thém TG
KBNN c6 ky han theo L6 trinh gidm dan (50%->40%-
>20%->0% nam 2026.

TT 08/2026 - D3ao chiéu L6 trinh TG KBNN
Do lai L6 trinh: cho tinh lai 20% TG KBNN co ky han
vao mau sé LDR.

TT 25/2026 - Linh hoat hoa (hién hanh)

Gilt nguyén muc 85%. Loai trir 80% KBNN co ky han,
hodc ty L& khdc theo quyét dinh Théng d6c tiing thai ky.
B3i bd TT 08/2026

Chua kiém
soat

Siét chat

N&i NHQD

N&i k§ thuat

Ndi lai

Linh hoat

2005

2009

10/2010

02/2015

07/2016 —

01/2018

01/2020 —
10/2023

07/2026

Ty L& v6n ngan han cho vay trung dai han (SFMLR)

457/2005/QD-NHNN - Buing né

Ndi tran 1én 40% nham tao du dia cho cdc ngan hang
tai trg cdc du dn ha tang l8n va lan séng phat trién kinh
té trudc khi gia nhap WTO.

TT 15/2009 - 30%

Hé luy tir khding hodng tai chinh toan cdu 2008 va tinh
trang dong vén ngan han chdy manh vao dau ca bat
dong san.

TT 13/2010 — Bai bo hoan toan gidi han SMLR
Khéng con tran SMLR. NH tu do dung VNH cho vay
TDH. SMLR hé théng rét xudng 7,58% (4/2012). Giai
doan ndi t6i da trong lich s.

TT 36/2014 - Cap clfu dong vén

Tran 60%. Thi trudng BBS ddng bang, ng x4u tdng cao,
dong vén nghén ndng. NHNN quyét dinh ndi manh tay
lén muc ky luc 60% dé kich ciu, gidi clu thi trudng

TT 06/2016- Siét dan cé L6 trinh 60% - 50% - 40%
Stra TT 36. L6 trinh: 60% (7-12/2016) — 50% (2017)
— 40% (tlr 01/2018). Lan dau tién cd 16 trinh siét dan
bai ban, chuin bi cho Basel II/III.

TT 22/2019 + TT 08/2020 — L& trinh si€t manh nhat:
TT 22: 16 trinh 40%—37%—34%—30%. TT 08/2020
gian 1 nam do COVID-19. Hoan thanh 30% tu
01/10/2023. L6 trinh 4 budc siét trong 3 nam.

TT 25/2026 — D3o chiéu: ndi lai 40% (Hién hanh):
T 30% — 40%. B3ibo TT 08/2020 va TT 08/2026.
Muc tiéu tang trudng; nhu cau vén ha tang, d4u tu céng
quy md lén. Bao ngudc 6 trinh siét nhiéu ndm.

Siét-4p
tran

Siét dan -
L6 trinh

Siét manh
nhat

Ngi — dao
chiéu

Nguén: CTCP Chiing khodn BIDV
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Van ban

Muc tiéu trong tam

Huy dong vao Ngan
sach (%GDP)

Chinh sach Boai chi &
NGJ cong

Pinh hudng Chi ngan
sach

Trang thai Céng nghé

V1.0 (2004)

211/2004/QD-TTg

Tao l4p nén tang

Cao (21-22%)
Chua cé tran cing
Tap trung Gido duc (20%)

Tin hoc hod hanh chinh

V2.0 (2012)

450/QD-TTg

T4i cdu tric/Chuin hoa

Cao (21-22%, thu néi dia
>80%)

Thiét lap tran (Ng cbng
<65%)

X3 hoi hod (PPP)

Dich vu cong dién tl

o]

V3.0 (2022)

368/QD-TTg

V4.0 (2026+)

1119/QD-TTg

Ky luat/Bén viing But pha/H6i nhap séu rong

Hdp ly, khodng 16-17%
(thu ndi dia 86-87

Siét chat (B6i chi 3%, No
cong 60%)

Kiém sodt chat

Kho bac/Hai quan s6

Hgp ly, khodng 18%
(thu ndi dia ap ddo 87-88%)

NGi long cd kiém soat (Boi
chi 5%)

Dot phat Dau tu phat trién
(40%)

Tai san s6, Al, Tin chi
Carbon

Nguén: CTCP Chiing khodn BIDV | 9



BsC’ ‘ Du bao kinh té vi mé Viét Nam nam 2026 — 2027

BIDV SECURITIES JSC

Du bao kinh té vi mo Viét Nam 2026-2027

5 AVG 2025 BSCKB 1 BSC KB 2 Consensus 2026 Consensus 2027

(20-24) 2026f 2027f 2026f 2027f Min Average Max Min Average Max
GDP (YoY%) 5.22 8.02 7.1 6.7 7.9 7.4 5.1(-0.2) 6.9 7.8(-0.4) 5.4(-03) 7.0(+0.3) 8.7(+0.2)
Tiéu dung danh nghia (%YoY) 7.45 9.25 9.6(+0.5)* 11.1(+1.3)
CPI (YoY%) 3.02 331 5.0(+0.5) 4.5 4.7(+1.3) 3.55 3.4(+0.8) 4.5(+1.0) 6.5 (+2.0) 1.2(-18) 3.7(-0.1) 5.5
Xuit khiu (%YoY) 9.26 17.02 15.0(+9.0) 6.0 25.0(+15.0) 12.0
Nhép khéu (%YoY) 9.17 19.43 15.0(+9.0) 6.0 25.0(+15.0) 12.0
L3i suat (%) 40-6.5 4.5 50 5.0 4.5 4.5 4.0(+1.0) 4.5 5.5+0.5) 4.5(+1.5) 4.5 5.75(+1.25)
FDI gidi ngan (%YoY) 4.63 8.95 8.0(+2.0) 12.0(+2.0)
Ty gid USD/VND (%YoY) 1.55 3.81 1.0(-2.5) 1.0(-2.5) -1.0(-2.5) -1.0(-2.0)

Ghi chu:
*: chénh léch so vdi ky du bdo thdng 12/2025
BSC Research diéu chinh du bdo cho ndm 2026:
v Nang lam phdt & c3 hai kich ban. BSC cho rang tdc dbng vong hai cta lam phat chi phi @4y dang dién ra trén toan nén kinh té ndng mat bang gid cd chung ndm 2026 [én muc cao hon so vdi 2025.
v" Néng ting trudng xudt nhip khiu & ca hai kich ban. BSC cho rang xuat khdu nhiing mdt hang céng nghé cao thanh phdm cua Viét Nam sé tang trudng manh mé trong nidfa cubi ndm sau mét thdi gian dai nhap siéu NVL d4u vao.
v’ Ha ty gid USDVND & ca hai kich ban. BSC cho rang dp luc tdng ty gid trong H2/2026 thap vi (1) Xuat khdu ting cudng; (2) Dong vén FDI tét.

« Consensus: Trung binh du bdo cla khodng 23 t6 chuc tai chinh dudc théng ké bdi Bloomberg — cdp nhét tdi thdang 6/2026. Trong 6 thdng qua:

v" D3 cd nhiing du bdo mdi kéo trung binh du bdo GDP 2026 xudng, trong khi ndng du bdo GDP ndm 2027.
v" Du bdo CPI tdng, kéo theo du bdo vé ai suat diéu hanh tdng.

Nguén: CTCP Chiing khodn BIDV | 10



BSC’

BIDV SECURITIES JSC

Liiy k&
%YoY

Ly ké
%YoY

%YoY

%YoY

Ly k&
%YoY

Heatmap kinh té vi mé Viét Nam

Téng muc

Dich vu luu trd, 8n uéng
Dich vu khac

Bén L& hang héa

Dich vu it hanh

Chi s6 san xuat cong nghiép

Khai khodng

Cong nghiép ché bién ché
tao

Phén phéi dién
Cung cap nudc

PMI

Xuit khiu
Nhép khiu
FDI Thuc hién

FDI Déng ky

Tang trudng tin dung

Téng phugng tién thanh
toan

L&i suit O/N trung binh
théng

L3i suit huy dong
Ty gia trung binh thiang
Lam phdt co ban

CPI

Giai ngdn NSNN
Thu NSNN

Chi NSNN

15.70

06/24 07/24

14.60

08/24

17.80

10/24 11/24 12/24

10/25 11/25 12/25 01/26 02/26 03/26 04/26 05/26 06/26

9. 27N . €57

14.57 b o 1330 1339 13.34

9.14 —

9.70  9.88
674 626 625 750 761
776 736 950

51.20 50.50
1831 19.08 20.43 1944

26.33 27.00

881 9.11 €55
3551 3484
573

20.40 1520 1540 17.40

—

Tiéu dung:

- T&ng trudng liy k& manh mé
trong 3 thang gan day, vugt
muc trung binh 5 ndm trudc
dich 2015-2019 (gan 11%)
do m3t bdng gid tang.

C3au phan san xuat, XNK,

FDI:

Cdc cau phan lién quan dén
san xuat, FDI van tang trudng
6n dinh theo da tang trudng
8t tif xuat nhap khau.

- BSC cho rdng trong nira cugi
ndm 2026, tang trudng XK sé
tdng manh trong khi da tang
NK thu hep, phan dnh xu
hudng Viét Nam xuat khau
nhitng mat hang cdng nghé
cao thanh phdm sau mét thdi
gian dai nhip siéu NVL dau
vao.

Lién quan dén CSTT:
Ap luc d8i véi CSTT néi long:
lam phat va ty gid déu dang
neo cao.

- Chénh l&ch tang trudng tin
dung - huy déng van l4n.

- L&isudttrén ca thitrudng 1
va 2 neo cao cho thdy thanh
khodn hé théng cang thang.

Lién quan CSTK:
Tang trudng gidi ngan dau tu
céng chua t8i da do cdc han
ché& con hién hitu nhu: tha tuc,
thi€u NVL,...

- Thu NSNN t8t, ding tién do.

- Chi NSNN dang cham lai.

Nguén: CTCP Chung khodn BIDV téng hdp tir FiinProX, GSO, Bloomberg va céc nguén khac | 11
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THI TRUOGNG CHUNG KHOAN
VIET NAM 2026

Cao héi mdi thach thuc mdi



BSC’

DONG VON ETF

Tranches FTSE

Chang 1 chuyén d6i ciia FTSE
vdi ty trong 10%

Cﬁ:l CA(E?I:| PHA;P LY o
Sura do6i Luat @
Sap xép SGDCK

=2

Khai dong sta d6i khung phap Ly,

21/09/2026 ‘
md dudng cho sandbox va té chuc
CHINH SACH UBCKNN bao [anh thanh toan trai phiéu
*" C4t gidam mot nda didu kién kinh

doanh, thd tuc hanh chinh va chi phi
tuén tha.
Céng tac sap x&p Hose, Hnx, Upcom

Ty L& sé hitu
Minh bach hoad & trinh md room

ngoai theo tiing nganh, cdéng bé cd
c4u sé hitu theo 07 nhdm nha dau tu.

o SAN PHAM MG
MUC O TOAN CAU

Index providers

o
Hoat dong ¢6 phan
Su quan tdm manh mé ti gidi hda, thodi von
dau tu vudt xa ky vong ban dau.

Giao dich xuyén trua

Du kién phién khdp lénh lién tuc
kéo dai tlr 9:15 — 14:00. Thdi gian
giao dich tang thém 1h.

DONG VON ETF

Tranches FTSE

Chang 2 chuyén d6i ciia FTSE
vdi ty trong 20%

[
22/03/2027

HA TANG THI TRUGNG =—b

—
Go-live CCP

Diéu kién k¥ thuat then chét
cho viéc phét trién thi trudng

tai chinh mdi.

DONG VON ETF

Tranches FTSE
Ch&ng 3 chuyén d8i clia FTSE
vdi ty trong 35%

SAN PHAMMHANG HOA MG B
FDI/SMEs/Start-up
Co ché niém yét cho nhédm doanh

nghiép FDI, SMEs, khdi nghiép cling
nhu céc céng cu giao dich/san pham

Nhiéu yéu td ho trg thi trudng trong 2H2026 - 2027

DONG VON ETF
Tranches FTSE

2

21/06/2027 vdi ty trong 35%

HA TANG TH| TRUGNG Qg
STP -> SBL -> OTA

Hé théng giao dich truc tuyén,
vay mugn chiing khoan va xur ly
giao dich tu dong chinh thic
di vao hoat déng.

[22

Chang 4 chuyén d6i cia FTSE

20/09/2027

Hoat déng ¢ phan

1 HONG LUC TiCH cuUC

CAI CACH PHAP LY &
2> . A -]

Sira d6i Luit (GD 2)

Dy kién sla d&i toan dién,

t6ng thé Lut Ching khodn

hda, thodi von

@ O = O Q@
Q3/26 Q4/26 2027 Q2/27 w27t Q3[27 Q4/27
s ba oy e A Watch-Llist?
Luu y vé kha nang giam dan quy mo cac quy 1
tracking FTSE Frontier Index universe |
GIAO DICH DIEN TU — RUI RO PHAP LY 0Io THI DIEM THI TRUGNG - M SCI NANG LUC VAN HANH RUI FiO PHA:’ LY ' )
. vy ia 2= . N Lo, Tai s3 5'hi =- An ninh mang Cham tré hudng dan
eKYC khi dat lenh? Tu cach cong ty dai chung al san ma hoa \r ne ) \ _
Khung phdp 1y cho tii san m3 hod Rdi ro an ninh mang luon thudng truc khi

Ca ché xUr ly d6i vdi cdc doanh nghiép chua
ddp Ung cong ty dai chung — d3c biét la cac
Doanh nghiép Nha nudc quy mé lén

Quy trinh dinh danh khach hang dién
tr (eKYC) khi dat lénh giao dich
chiing khodn cé thé anh hudng tdi

giao dich trén thi trudng. 01/01/2027

@ Nhing su kién khac can chiy

CCP: Central Counterparty Clearing STP: Straight Through Processing; OTA: Omnibus Trading Account; SBL: Stock Borrowing & Lending; NPF: Non-prefunding;

(token hod) con & giai doan thi diém, tiém &n rdi ro
thuc thi. Ngoai ra, con cé thé lam phan tédn ngudn
luc, dong tién ludn chuyén sang céc kénh dau tu
mdi thay thé.

UBCKNN & AQ5 (B6 Céng an) da ra canh bdo
vao Q2/2026. Ngoai ra, ndng luc bang can déi
ké& todn cic CTCK cling can dugc chd trong
khi van hanh NPF va CCP.

— o e,

2028

| THACH THUC / HAN CHE

ale

Cdc du thdo bd sung cho Sandbox, trdi
phiéu, chiing chi luu ky, chiing khodn hda...
can quy ché nghi dinh thi diém ti Chinh phd,
néu chdm tré cé thé lam gian tién dé phat
trién hé sinh théi tai chinh.

Chi tiét vé 6 trinh chuyén d6i ndng hang FTSE

Chi tiét hoat d6ng c6 phan hda, thodi vén Doanh nghiép Nha nudc

Nguén: CTCP Chiing khoan BIDV téng hop | 13
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DONG VON NGOAI

Ap luc rit rong ti€p dién nhung
xu hudng thu hep dan



BsC’ ‘ Xu hudng dong vén dau tu

BIDV SECURITIES JSC

DONG VBN DAU TU TOAN cAu (B

B6 loc tiéu chi dau tu

Hoa Ky + Tai san thanh khoan cao
Theme: Al, Semiconductors...

NHOM THU HUT DONG Tlé‘Nl l NHOM SUY GIAM TY TRONG

Non-Al/Semiconductors sectors: Tai chinh, B4t déng san...

An D6: thij trudng bi cdc quy EM ha ty trong nhidu nhat, ngoai cac yéu t& vi m thi su
gidi han trong viéc tiép xuc trong cong nghé mdéi khién khéi ngoai rut rong

ASEAN: khé&i ngoai d3 quay lai trang thai ban rong tai hiu hét cic nudc: Indonesia bi rit
manh nhat, theo sau la Viét Nam, Malaysia va Philippines

Hoa Ky + Al Hardware khu vuc Bong A

Han Quéc, Pai Loan a3 nhitng khu vuc ghi nhan dong vén dau tu nudc ngoai
gia tdng, tuy nhién céc thi trudng nay dang ching kién t6c @6 rut rong ddng
ké do cac rao can ky thuat va gidi han quy dinh cla quy (mandate).

-> Dong vén van dang tap trung vao theme Al, semiconductors
° Mega-IPO Al Dong vén ngoai tai khu vuc ASEAN
09 Bon vi: ty USD
S X, OpenAl, Anthropi
ijace& hE)en ) nthropic [ ]
6n c6 phan mdi (0.5) (1.1) . 09 02 -
(3.2) (2.9)
(4.0)
— = (5.2) (48)
e Phat hanh o Capex Al (189) ‘ 2025 w2026 (Ytd)
hyperscaler - o=
-— (28.3)
o A L. . R India Thailand Malaysia Indonesia Philippines Vietnam
C? phan & trai phiéu cla Dong tién d6 vao ha tang Al
Big-Tech: Alphabet, Meta Chi tiét dong tién d4u tu toan cdu xem tai link Data: updated to 23/06/2026

Nguén: Bloomberg, CTCP Chiing khodn BIDV téng hop | 15



.l Ngoai trir “theme Al” — Viét Nam c6 nhiéu yéu t6 dé thu hut dong vén so véi cac thi truéng khac BSC,HG

BIDV SECURITIES JSC

An Po

Philippines BAESNE |
FM
Upgraded Se EM

129

Indonesia

Dai Loan, Thailan Trung Quéc

Phan loai MSCI

Dinh gia thi trudng (P/E) 14.8

Tang trudng EPS (%) 12.4 27.4 8.9 33.1 18.7

% GTGD NBT ca nhan 62%

38% 33% 55% 34% 50%

|
|
1 1 Financial (22%) + Holding firms
Tech (36%) + . : 0 . . o
Nhém . o L Tech (36%) o | Banking + Banking + Tech (18%) +  Banking~ | nanciat (33%)+ (26%)+  Financial (379) +
nganh* Banking ~ 53%; ! Semiconductors  Tech ~ 74% Oil & Gas ~ 34% Electric ~ 53.9% ) . 29%. Materials (14%) + E ials (25%) Real Estate (31%)
C4u tric | (32%) ~ 68% ! ' Industrial (16%) ' Energy (11%) ~ 58% 'NaNCIass 12970 ~ 68%
TTCK : : ~ 56% ~51%
: 1 : 1 : : -
C6 phigu* DB-SropOZ(.:BC LS . SK TPl Totp . Top & Jlg?cz B k'(r:op 1‘1 A Top 1 Top &
O phieu + | Samsung + _ a~oy | Delta electronics 120 + ank Cental Asia 146 . 00
~ 44% " - 64% TSMC ~ 42% | ~ 15% Malayan ~ 13% ICICI ~ 20% - 10% ICTSI ~ 14% Vingroup ~ 20%
Chu dé: Al, ban dan Trung binh ! R4t cao R4t cao : Trung binh Cé Cé Thap Khéng Khéng Khéng
Chinh s3ch tai khda M4 réng 1 Trung lap M&rong 1 That chat M3é réng M4 réng Trung lap M4 réng M4 réng M4 réng
Chinh séch tién té That chat : Trung lap Trung lap : Ndi long Trung lip Trung lap Trung lip That chat That chat Md& réng
Cai céch thj trudng Tich cuc 1 Tich cuc Tichcwc 1 Tich cuc Tich cuc Tich cuc Trung lap Trung lap Trung lap Tich cuc
I \ ’ I ’7 Ié ’ ’ 14 \ \
IPO Tich cuc L _Trung binh _ _ _Tichcuc _, Tich cuc Tich cuc Tich cuc Tich cuc Tich cuc Trung binh Trung binh
DM: Developed market; EM: Emerging market; Ad EM: Advanced Emerging market; Se EM: Secondary Emerging market; Nguén: EY, Deloitte, JPM, Bloomberg, CTCP Chiing khodn BIDV téng hdap
*Cdu truc dai dién dua trén dir liéu Bloomberg, mét sé thi trudng khéng cung cép ty trong thuc hién theo ETF tham chiéu; . Xanh = (gi thé&/h4p dan ‘ Vang = trung tinh . Db = bAt lGi/rdi ro

v LOI THE CUA VIET NAM X DIEM BAT LGOI

e Chinh sach vi md uu tién ting trudng e Khéng nam trong theme: Al, Semiconductors

e Dinh gia + ting trudng EPS hap dan o Ty trong nganh Tai chinh + Bat dong san ldn

e Tiép tuc cai cich thi trudng chiing khodn o Ty trong retail ldn + free-float thap + FOL han ché
e Dong von FTSE va muc tiéu MSCI e Thi€u ving “hang héa” mdi chat lugng

Chi tiét du phdng tdng trudng EPS, P/E cac quéc gia




BSC" ‘ Ap luc ban tir quy thu déng dang dan thu hep

BIDV SECURITIES JSC

Quy ETF thu hep muc d6 rat rong, nhung... ...can luu y vé su dich chuyén ciia ETF Fubon
500 2000 2,500 200
2,250
1800
400
150
1600 2,000
300
1400 100
200
1200
1,500
50
100 1000
TN o
0 "y ' R R

\lllllllll °
l (50)

638

400 655
500

I| ll ; L. K
1111 [T 1 I|'||1 1r1| frr |1\\-} 1,000
600
A
-100 /
/

-200

200 (88) (100)
ETFsN6i  mmmmETFsNgoai mmmmTéng — —— VN-Index (RHS) 357 mmmm Fund flow (Lhs - milLUSD) Fund Asset (rhs - milLUSD) v
-300 0 Shares (lhs - mil.) —— VN-Index (rhs - points)
1357 911135 7 91135 7 911 35 7 9111 3 5 0 (150)
2022 2023 2024 2025 2026 Apr-21 Sep-21 Feb-22 Jul-22 Dec-22 May-23 Oct-23 Mar-24 Aug-24 Jan-25 Jun-25 Nov-25 Apr-26

Dir liéu cdp nhét dén ngay 18/06/2026

= Dong vén ETF cé thé bi dnh hudng bdi qud trinh chuyén d6i tir Frontier -> Emerging: cdc quy tham chiéu theo Frontier chiu dp luc bdn ra va dong vén sé quay tré lai

khi qué trinh chuyén d6i chinh thiic bat dau vdi thdi gian bat dau tir 21/09/2026 dén 20/09/2027. (Chi tiét L6 trinh chuyén dé6i)

* Hiéu Ung ndng hang: Ky vong nang hang bdi FTSE (thang 09/2026) — Chuyén dich tdm ly sang trang thai "Nam gi" dé chd ddi qua trinh

ETF Fubon Nguén: Bloomberg, CTCP Chiing khoan BIDV téng hgp | 17



BSC’ ‘ Dong tién ngoai: Ky vong kich ban tich cuc trong 2H2026

BIDV SECURITIES JSC

DONG VON DAU TU VAO VIET NAM (B

Q Kich ban tich cuc Kich ban cc sé

v

Mean Reversion Tiép di&n xu hudng: US + Al
Dong tién tim kiém ca héi dau tu & cdc thi trudng

Ve il bt o8 et il e Theme: Al, Semiconductors... tiép dién, dong tién

chua ddo chiéu manh

e Dong luc vi mo Q RUi ro toan ciu 1

AT ha nhiéet Rao can ky thuat ,
Su 6n dinh chinh tri, chinh sach o , o X (1) Ap luc ban rong tir cac quy tracking FTSE Frontier
hé trg thic diy tang trudng Xung dot dia chinh tri giam dan; C6 phiéu cham tran ty trong gidi Index gidm dan:;

T (e =p lyelam phat khong quatdn. han cho phép theo mandate tai cac (2) Dong tién chuyén d&i ndng hang bt dau mua cac
thi trudng tang trudng ndng. '

c6 phiéu Viét Nam;
(3) Dinh gia thi trudng loai bé nhém Vingroup & viing
@ Chu dé dau tu mdi O Da dang héa h&p dén, doanh nghiép c6 cau chuyén ting
trudng/tai dinh gia
Dong tién tim kiém cd hdi 8 cac nganh khac: Sy phan bd sang cac thi trudng va nhém
Cong nghiép, tai chinh, an ninh, ndng lugng... nganh khéc dé han ché rdi ro tap trung.

1 dong tién chon loc 1 ap luc ban gidm dan

Dong tién sau khi r&i nhdm céng nghé sau giai doan tdng qud ndng -> can Mot diém dén mdi d6 la co hdi cho cdc thi trudng bi “bd quén”

Doéng vén ngoai ky vong sé quay trd lai Viét Nam vdi cic yéu t6 hé tro:

’

(1) Chinh sdch vi md hé trg tdng trudng; (2) Binh gid hap dan; (3) Tiép tuc cai cidch thé ché TTCK; (4) TTCK Viét Nam ddy manh nguén cung “hang hda” chat lugng

(c6 phan héa/thodi vén SOEs, cd ché niém yét cho doanh nghiép FDI...); déng thdi trién khai cdc sdn phdm/dich vu tiéu chudn quéc té (DR, day-trading, short-selling...)
(5) Chuyén d6i ndng hang FTSE va hudng dén muc tiéu MSCI trudc 2030;

Nguén: CTCP Chung khodn BIDV téng hap



BSC’ ‘ Cau truc nha dau tu nudc ngoai trén TTCK Viét Nam

BIDV SECURITIES JSC

Ty Lé s& hiru suy giam vé muc thip ky luc

16%

15% 15% 15%

14%
0
— , 13% 13%
S hifu NN trén HSX (RHS_TY USD)
S8 hitu NN trén HNX (RHS_Ty USD)
S5 hifu NN trén HSX (RHS_TY USD)

Ty & s& hifu NN trén ca 3 san (LHS) 47
]

35

30
]
43

33

26

2019 2020 2021 2022 2023 2024 2025

Luu y vé cac ky hiéu viét tat va Top 50:

+ MKC_Full: Toan b gid tri vén hda thi trudng;

+ MKC_f: Gid tri v6n hda thi trudng &3 nhén ty é free-float;

+ MKC_SOEs: Gi3 tri vén hda thi trudng do Nha nudc s& hiiu;

+ MKC_Foreign: Gid tri v6n hda thi trudng do Nha dau tu nudc ngoai s& hiiu;
+ MKC_Domestic: Gig tri vén hda thi trudng do nha d4u tu trong nudc s& hiu;

+ Top 50 bao gém: 27 c6 phiéu Ngén hang va 23 cé phiéu cd vén hda l8n nhat san Hose.

Chi tiét tham khao tai link

12%

2026
Nguén: Fiinpro theo d{f liéu tai ngay 19/06/2026, CTCP Chung khodn BIDV

Nhé&t Ban

Hoa Ky

Singapore

Han Quéc

Anh

Thai Lan

Trung Quéc

Cayman Islands

Phan Lan

Pai Loan

Ha Lan

Malaysia

Con lai (da dinh danh)
Other (chua dinh danh)

MKC_Full

Vén héa Top 50 so véi quy mo toan thi trudng

242

W Top 50 (ty USD) Ngoai Top 50 (ty USD)

144

102

46

76%, 35

MKC_f MKC_SOE MKC_Foreign MKC_Domestic
Cd ciu sé hitu NDTNN theo qudc gia tai Top 50
7.87

Bban vi: ty USD
9.03

2 4 6
Nguén: Fiinpro, Bloomberg, CTCP Ching khoan BIDV phén tich theo dif li

10
ngay 09/06/2026

o> i
c 0
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DONG VON NOI

Dong chinh luc nang da thi trucng



BsC’ ‘ Dong tién trong nudc tiép tuc la déng luc chinh

BIDV SECURITIES JSC

NDT trong nudc hap thu ap luc ban cha NDTNN

50,000

40,000

30,000

20,000

10,000

p

S 0 =82- | . | | N

> [ | 1 1 | I

-10,000

-20,000

-30,000

-40,000

-50,000
m o o o < < < < < < 0 W
NN N NN NN NN N NN
O O 0O o o 0o o o o o o o
N & & & & & 8 & & & & @&
6 ® 86 § & ¥ &6 ¥ &6 N & <
© O 4 +4 o o O 6 =@ +«H o o

Ca nhan trong nudc mmm C3 nhan nudc ngoai

T6 chiic nudc ngoai ——VN-Index (RHS)

* V& hoat ddng cho vay ky quy, du ng margin trong quy 1/2026 dat khodng 404,293 ty dong, tdng 0.88% so vdi quy trudc, tuosng duong 97% von chi sd hitu va
han muc cho vay theo quy dinh. Tién gli clla nha dau tu dat hon 117 ty déng (+17.87% so v8i Q4/2025).

Lo
N
o
N
~
O
o

2,000
1,800
1,600
1,400
1,200
.III'I 'l'l' 1,000
" 800
600

400

200

08/2025
10/2025
12/2025
02/2026
04/2026
06/2026

B T3 chic trong nudc

450,000

400,000

350,000

300,000

250,000

200,000

150,000

100,000

50,000

Q1/2020

Q2/2020

Q3/2020

Du ng margin tiép tuc xu huéng ting

Q4/2020

Q1/2021

Q2/2021

Q3/2021

— N N N
N N N N
O O O O
N N N N
F IS @
o o oo

Margin (Bil VND)

115%

Q4/2022

+0.88% QoQ _y

400,778

1109

404,293

101% 97%

m m m oo S ¥ Y T 0w L w o
NN NN N NN NN NN
o O O O O O O O o o o o o
4 d d dJd dJddJJdNdJd N
S - e e T - e e - e
TN o0 900 F 9N ;03 d
OO OO0 00000o 000

Margin/Equity (%)

sif dung khoang 49%

*  Theo thoéng tin thi trudng, tinh dén hét Q2/2026, cdc CTCK cho vay deal nhiéu nhu VPX, TCX tadng dudc quy mé margin. Phan ldn quy md margin trén thi trudng dang tap trung vao

hoat d6ng cho vay theo deal.

Nguén: FiinproX, CTCP Ching khodn BIDV
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BSC" Tam ly than trong va dong tién phan hda gitra cac nhém nganh

BIDV SECURITIES JSC

Thanh khoan di ngang trong 672026 Nha dau tu dang mua gi trén san HSX trong 672026 ?
B Ca nhan Ca nhan T6 chic Té chirc
35,000 12,000 = trong nudc nudc ngoai trong nudc nudc ngoai
Ngan hang 21,590.8 (1,422.0) 6,013.3 (26,182.1)
10396 30,405 Céng nghé Théng tin 9,041.6 (3,992.0) 7,104.2 (12,153.8)
30,000 1 10,000 Du lich va Gidi trf 8,416.9 (261.5) (7,643.8) (511.6)
Dich vu tai chinh 3,677.8 (761.1) 91.8 (3,008.5)
25.000 i i Dién, nudc & xdng dau khi d6t 499.8 127.4 (168.8) (458.4)
23_6?':3 8.000 Xay dung va Vét lidu 413.0 (515.2) 9248 (822.6)
Dau khi 1185 (306.0) 660.3 (472.8)
20,000 P Y t& 19.0 (9.4) (66.0) 56.4
6000 Bén & 12.1 4933 (1,711.3) 1,205.8
! Truyén théng (54.2) (0.8) 94.8 (39.8)
15,000 b O tb va phu tiing (71.2) (15.5) 117.3 (30.6)
4000 B3o hiém (265.6) (12.8) (28.0) 306.4
10,000 i ii i ' Hang ca nhan & Gia dung (361.8) 418.7 619.1 (676.1)
Lo Hang & Dich vu Céng nghiép (440.5) (1,727.3) 745.7 1,422.1
Héa chat (479.0) (343.0) (296.4) 1,118.4
5000 612 2,000 Thuc ph&m va d6 udng (915.2) 15.0 2,890.9 (1,990.7)
! ii i Tai nguyén Ca ban (1,411.6) 305.6 (2,100.1) 3,206.1
o B4t dbng san (2,994.7) (6,328.6) 35,769.1 (26,445.9)
- - Téng 36,796.0 (14,335.0) 43,016.9 (65,477.9)
2020 2021 2022 2023 2024 2025 6M2026  2026F
Liquidity (VND billions/session) [Z-71Scen 1 [7771Scen 2 e Capitalization (VND trillions)
Nguén: FiiproX, CTCP Chung khodn BIDV Top 05 c6 phiéu dugc mua rong: Top 05 c6 phiéu ban rong:
+ Cénhan trong nudc: VIC, FPT, VHM, STB, HCM «  C&nhéan trong nudc: VIC, MSN, GEL, HPG, MBB
*  T6 chifc trong nudc: VIC, VHM, FPT, ACB, VCB + T8 chic trong nudc: VIC, LPB, HCM, HPG, MWG
+  Cé nhan nudc ngoai: HDB, ACB, MBB, MWG, PNJ «  C& nhan nudc ngoai: VCB, FPT, MSB, VHM, VIC
*  T6 chifc nudc ngoai: HPG, MSN, MBB, GMD, MWG « T8 chifc nudc ngoai: VHM, HDB, FPT, VIC, ACB

Chi tiét tai phu luc | 22



BSC’ ‘ VN-Index exclude dang & muc ré P/E 12.0 lan

BIDV SECURITIES JSC

19.00
18.00
17.00
16.00
15.00
14.00
13.00
12.00
11.00

10.00

9.00
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

VN-Index PE BSC Index PE Mean PE excl - == -2 Std -1 Std +1 Std - == +2 Std

VN-Index (Exclude) PE

Nguén: CTCP Chung khodn BIDV
VNINDEX_EXCLUDE tai ngay 30/12/2025

PETTM MEAN Chd giai: Quan diém cta BSC:
13.5x 14.3x + P/E Vn-index_500 STOCKS: >500 mé chiém trén 90% ty Binh gid Vnindex dang & muc ré so vdi lich st tuy nhién,

trong von hoa. o L viéc thanh khodn céng thang sé khién cho da phan cac cé
VNINDEX_EXCLUDE tai ngay 19/06/2026 * P/E Vn-index exclude: loai trir déng gop cac ma VHM, VIC, phiéu giao dich & muc dinh gié thé'p.
VRE,VPL ’ ’

PE TTM MEAN + P/E BSC’s Universal: Top 87 c6 phiéu BSC cover chiém
12.0x 14.2x khodng 67% ty trong v6n hod VN-Index
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BSC’ | Dy bdo VN-Index 2026

BIDV SECURITIES JSC

BSC du bao
KB 1 KB cd sé KB 2
VN-Index 1,721 1,986 2,211
P/E 11.5x-12.5x 13.0x-13.5x 14.0x-15.0x
NPATMI growth* <12% 15-16% >17%
Thanh khoan 0.90 1.01 1.15-1.25

(BiL. USD /phién)

*BSC'’s Universal: Top 87 c¢6 phiéu BSC cover chiém khodng ~60% ty trong vén hod VN-Index

Bloomberg du bao (19/06/2026): Max — 2,374; Min — 1,655; Target: 2,086

Dinh gid Vnindex_exclude dang & muic 12.0x (-2 Std), tuy nhién ty suat E/P thu hep
trudc da tdng cta L3i suit huy dong

BINH GIA P/E (LAN) LAI SUAT (%)

19.00 70%

18.00

17.00

16.00

15.00

14.00

13.00

12.00

1n.00

10.00

9.00 4.0%
Jun-24 Jul-24 Aug-24Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26
w— \/M-Index PE = VN-Index (Exclude) PE === BSC Index PE e |S Huy déng 12T === Mean PE excl --- -25td
----- -15td ----- +15td —-== +25td

¢ P/E Vn-index exclude: cham méc 12.0x.

e Tudng quan dong tién: du dinh gid k¥ thudt 8 mdc (-2 Std), nhung E/P khéng con du
hap dan trudc da tdng cha L3i suat.

e Rerate dinh gia (Lén kich ban 13.x - 15.x): dén tU tang trudng lgi nhudn Q2 va
2026, hodc su cdi thién ciu tric thanh khodn ndi rong Yield Gap.

Nguén: CTCP Chiing khodn BIDV t6ng hdp | 24



BSC’ | Khuyén céo sif dung

BIDV SECURITIES JSC

Bdn bdo cdo nay clia Céng ty C6 phén Chiing khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thij trivong ching khodn. Bdo cdo nay khéng duwoc
xdy duwng dé cung cdp theo yéu céu cta bdt ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gil¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bén bdo
cdo nhw la ngudn tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bdo cdo ndy duoc dwa trén nhitng nguén dir liéu ddng tin cdy. Tuy
nhién BSC khéng dém bdo rdng cdc ngudn théng tin ndy Id hodn todn chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw
khéng chju trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung cla bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén
trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc. Badn bdo cdo ndy cé ban quyén va la tai sén cua BSC. Moi hanh vi sao chép, stra
déi, in &n ma khéng cé sw doéng y cla BSC déu trdi ludt. Bét ky néi dung ndo cua tai liéu nay ciing khéng dworc (i) sao chup hay nhén béan & bét ky hinh thirc hay phurong thire ndo hodc (i) duoc cung cédp néu khéng
duwoc sy chép thudn cua BSC.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Thong tin lién hé - Trung tam Phan tich Nghién ciu

Phan Quéc Bltu
PGD Trung tdm Phan tich Nghién cltu — Quyén phu tréch
Buu bsc.com.vn

Bui Nguyén Khoa Nguyén Thi CAm Tu Pang Trung
PGB Trung tAm Phén tich Nghién clu Trudng nhém Trudng nhém
Vimé - Thi trudng Nganh — Doanh nghiép Binh lugng

Khoabn@bsc.com.vn

Nhém Vi mé - Thi trudng
Vii Viét Anh

Chuyén vién phén tich
Anhvv@bsc.com.vn

BSC Tru sé chinh

Tang 8 & 9 Toa nha Thdi Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: (024) 3935 2722

Fax: (024) 2220 0669

Trung tdm Phén tich nghién clu
hn.ptnc@bsc.com.vn

Website: bsc.com.vn

Tuntc@bsc.com.vn

Tran Thanh Tung
Chuyén vién phén tich
Tungttl@bsc.com.vn

Chi nhdnh TP. H6 Chi Minh

Tang 4 & 9 Toa nha President Place

Trungd@bsc.com.vn

Pham Thanh Thao Nguyén Giang Anh
Chuyén vién phan tich Chuyén vién phan tich
Thaoptl@bsc.com.vn Anhng@bsc.com.vn

S8 93 Pudng Nguyén Du, Phudng Sai Gon, TP. HCM

Tel: (028) 3821 8885
Fax: (028) 3821 8879

Dai v8i Khach hang t6 chic
hn.tvdt.khtc@bsc.com.vn

Bloomberg: RESP BSC ResearchV <GO>

Dai véi Khach hang ca nhan
i-center@bsc.com.vn

Khu vuc mién Béc: (024) 39264 660
Khu vuc mién Nam: (028) 38218 889

Luu Diém Ngoc
Chuyén vién phan tich
Ngocld@bsc.com.vn
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BSC’ | Chinh sich néi bat

L]
BIDV SECURITIES JSC

GDP =C + |+ G + (EX — IM)

Uu tién thdc day tang trudng

;

Chinh sach tai khoa

Gidm thué VAT tU ngay 01/07/2025 dén hét ngay
31/12/2026. Thuc hién gidm va gia han cac loai
thué, phi va tién thué dat nham hé trg nén kinh té va
kich ciu tiéu dung

Diéu chinh thué suat thué TNDN theo quy md va
linh vuc, cé hiéu luc tir ngay 01/10/2025 dua trén
Ludt Thué thu nhdp doanh nghiép 2025 (Luat sb
67/2025/QH15)

Chinh sach thué mdi déi véi hé kinh doanh tir ndm
2026

) OE I GE Linh vuc bat déng san

Chinh sach tién té

NHNN sé gidm 50% ty & du trif bat budc d6i véi mot s6
t6 chdc tin dung nhat dinh, cé hiéu luc tU ngay
01/10/2025, theo Théng tu 23/2025/TT-NHNN

TU ndm 2026: Tién gli cb ky han cta Kho bac Nha nudc
sé khdng con dudc tinh vao LDR

Chuong trinh tin dung (quy md lén t8i 500 nghin ty
déng) nham hé trg dau tu vao ha tdng ndng lugng, giao
théng va cdc du an cdng nghé chién ludgc

Chinh sach khac

Nghi quyét 306/NQ-CP: Diéu chinh Quy hoach t8ng thé
quéc gia thai ky 2021-2030, tAm nhin d&n ndm 2050

C3at gidm thd tuc hanh chinh, cai thién méi trudng kinh
doanh

Québc héi dang tich cuc thdo g8 cdc nut thit cho cdc du
an bat déng san

Bay Nghi quyét tru cét cha Trung uong Pang nham
phat huy ndi luc.

Nguén: CTCP Chiing khoan BIDV téng hdp
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BsC’ ‘ Chinh sach tién té: Buc tranh thanh khoan toan canh

BIDV SECURITIES JSC

Téng phucng
tién thanh toan
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triéu ty dong
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dun .
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19.1 16.5 97.1%
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04/15

04/12

04/13

04/14

dong

Tin dung/Huy

M2 - Tin dung

Huy dong - Tin
dung

04/15

04/16

115.8%

Gap 1 (M2 - Credit)

04/17

04/18

04/19

—Gap 1/M2
o 4
Q 9 d
S ¥ 3
© o o

448.8
nghin ty déng

-2.6

triéu ty déng

25.00%

20.00%

15.00%

10.00%

5.00%

2.28%
0.00%

04/23
04/24
04/25
04/26

Nguén: Téng hop, CTCP Chiing khodn BIDV
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BSC’

BIDV SECURITIES JSC

28500
27500
26500
25500
24500
23500

22500

20%
15%
10%

5%

0%

25%
20%
15%
10%
5%
0%
-5%
01/2020

Chinh sdach tién té

Ty gid trung tdm

Ty gid mua - VCB

)
e

Hut trén OMOs (ng

I’\ e T— A

CG: +12.17%
DG: +13.95%

01/2021

Buc tranh thanh khodn

Ty gid ban - VCB

Bom

hin ty déng) (phai)

PR G

Ty gid mua tu do

rén OMOs (nghin ty déng) (phai)

e VNS

CG: +13.61% CG: +14.17%
DG: +9.24% DG: +7.98%
5uhhhhhhhhthhhhhthLth
01/2022 01

W Tang trudng tin

Ty gid ban tu do

2024: NHNN ban 9.4 ty USD

—— LS LNH BQ qua dém VND

W

Ty gid mua - SBV

Ban.USD Fw 180 ngay
-25-26/08: 1.5 ty USD
- 1/10: 1.5 ty USD
-22/10: 1.5 ty USD

Hoan déi ngoai té
- 05/12
-9-10/12

et e TV

trai)

Ty gid ban - SBV

Ban USD Fw

Hodn d3i ngoai té

- 04/02

-03/03

- 02/06

- 23/06
40
-10
-60

CG: +13.79% CG: +15.09% CG: +19.07% CG5T: +5.71%
DG: +13.15% DG: +10.15% DG: +12.11% ‘ ‘ DG 5T: +2.98%
S N [ II I II II II II “ I R L II Il Il II |I |I ‘l - - kL Il II |I |I |I ‘l ‘I I |-_ o L k Il
/2023 01/2024 01/2025 01/2026

dung  ®Tang trudng huy dong

Nguén: FiinProX, téng hdp, CTCP Chung khodn BIDV

- 24/3: 2.65 ty USD (180 ngay)
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BsC’ ‘ Chinh sach tién té Viét Nam: Thién hudng thuc day kinh té

BIDV SECURITIES JSC

2000 -
2005

2005 -
2010

2010 -
2019

2020 -
2025

2025 -
Hién tai

Van ban

QD
297/1999/QD-
NHNN

Qb
457/2005/Qb-
NHNN

TT 13/2010/TT-
NHNN

TT 41/2016/TT-
NHNN

TT 14/2025/TT-
NHNN

CAR

Mrc
CAR toi
thiéu

Triét ly quan tri

8% Tiém can Basel |

8% Dinh hinh Basel | day du

Hanh chinh hda dé xu ly

[0)
o NG xau

8% Chuén hda theo Basel Il

8% (Thuc té
10.5% gbém
bd dém)

Hién dai hda theo Basel
Il

2000 -
2005

2005 -
2010

2010 -
2019

2020 -
2025

2025 -
Hién tai

LDR

Van ban

Qb Chua ap
297/1999/QD-  tran dinh
NHNN lugng
TT 13/2010/TT-
NHNN sz
TT 36/2014/TT- 90% (QD)%
NHNN - 80% (TN)
TT 22/2019/TT-
NHNN St
TT 25/2026/TT- .
NHNN 85%

Triét ly quan tri

Quan tri dinh tinh, tap
trung khoéi phuc sau
khdang hodang tai chinh.

Kiém sodt that chit
dong vén sau khiing
hoang lam phat.

Phan hda d6i tugng, uu
tién ndng luc bam tin
dung cuda Big 4.

Binh dang hda tiéu
chudn toan hé théng.

Gilr nguyén tran, ndi
cdng thidc ky thuat dua
trén dong tién Kho bac
Nha nudc dé kich thich

kinh té.

2000 -
2005

2005 -
2014

2014 -
2019

2020 -
2025

2026 -
Hién tai

Qb 297/1999/QD-

NHNN

Qb 457/2005 &
TT 13/2010

TT 36/2014/TT-
NHNN

TT 22/2019/TT-
NHNN

TT 25/2026/TT-
NHNN

Tran quy
dinh t6i
da

40%

60% ->

Hoan tran

60%

50%

45%
40%

37%
34%
30%

40% (Ap
dung tu

01/07/2026)

Triét ly quan tri

Khai dong diéu tiét ky
han ng, hé trg DN sau
khiing hoang 1997.

Tha Long kich thich kinh
té, gy ra bong bdng bat
ddng san va ng xau.

Siét dan theo nic thang
hanh chinh dé x ly triét
dé ng xau hé théng.

Siét chat ky luc, ép cic

nha bang quan tri thanh

khoan theo chuin quéc
té.

P3o chiéu ndi ldng manh
mé, gidi phéng "room"
vén l8n phuc vu tng

trudng vi md cao.

Nguén: CTCP Ching khodn BIDV | 30
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Muc tran

BGi cdnh vi m6 Kich thich dién rong Nhiém vu tdng trudng 2 con so
Dinh diém 60% Kiém soat & 40%

Diém dén dong von DAau co Bat ddng san & Ching khoan SSiéé: Slfé’ir;rhoa;ﬁ(;grﬁ

Hang rao phong vé Quan tri long léo (Pre-Basel)) Quan tri rai ro khat khe (Basel Il -> [I1))

Panh gia rdi ro: Su khac biét gitra hai chu ky

Giai doan 2026 +

___________________________________________________________________________________________________________________

Chu ky 2026 mang ban chat cla su ndi Lldng cé kiém soat (controlled easing) trén nén tang
bd dém thanh khodn d3a dudc tbi luyén sudt 10 ndm qua, thay vi tha néi nhu giai doan 2005 - 2014.

Nguén: CTCP Chiing khodn BIDV
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Tang trudng ky luc
(Tai trg siéu ha tang)

Khéng cé gidi han nao la hodn hdo. Viéc ndi tran 1én 40%
vao nam 2026 la mbt su danh ddi cé cha dich. SBV chép
nhan tU bo su “an toan tuyét ddi” cdia miic 30% dé d6i lay
dong von ré, phuc vu nhiém vu lich st “Tang trudng kinh

té 2 con s6 giai doan 2026 — 2030”

T Y Y S

L3i suat cho vay thap Tuyét d6i an toan hé théng
(Cung c4p dong vén ré} (Triét tiéu léch pha ky han)

______________________________________________________________

Nguén: CTCP Chiing khodn BIDV | 32



BSC" ‘ Chinh sach tai khéa: Thu chi Ngan sach nha nudc

BIDV SECURITIES JSC

Udc tinh thu, chi Ngan sach Nha nudc hang thang

450.00

350.00

250.00

150.00

Nghin ty Déng

50.00

-50.00

-150.00

-250.00

. Chi NSNN thudng cé diém rgi vao cudi ndm, ky vong cdn cdn NSNN sé bdét thing du nifa sau cla

nam 2026.

= T6c dbd chi NSNN d3 cdi thién ddng ké, song ddi hdi phai lién tuc duy tri t6c d6 nhu thé nay trong

s Thu NSNN ChiNSNN  emmmmm L{liy k& (Thu - Chi) Thu - Chi

(it

b&i cdnh thu NSNN van t8ng nhanh, va tiép tuc kéo dai d&n hét ndm 2027.

01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26

Tang trudng luy ké thu, chi Ngan sdch nha nudc hang thang

% YoY

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

B T6ng thu ngan sdch nha nudc Lay k& Téng chi ngan sach nha nudc Ly k&
01/24 05/24 09/24 01/25 05/25 09/25 01/26 05/26

05T2026, tdng thu NSNN udc dat 1,339.7 nghin ty déng (~53.0% du todn, +15.3%y/y). Thu ndi
dia udc dat 1,165.9 nghin ty dong (+15.6% vy/y); Thu tif ddu thé udc dat 23.4 nghin ty déng
(+9.1% vy/y); Thu cin d6i NS tir hoat ddng XNK 149.6 nghin ty déng, (+14.0% vyly).

05T2026, t8ng chi NSNN wdc dat 843.7 nghin ty ddng (~26.7% du todn, +3.1% y/y). Chi thudng
xuyén dat 586.0 nghin ty déng (+0.1% y/y); Chi tra ng L3i 50.4 nghin ty déng, (+7.8% vyly).

Nguén: GSO, CTCP Chtng khodn BIDV | 33



BSC’ ‘ Chinh sach tai khdéa: Tinh hinh Dau tu céng

BIDV SECURITIES JSC

e e A \ A . A 4 o N
Giai ngan tu nguon NSNN Chi dau tu phat trién
70.00% 90% 800.00 92.6% 100.0%
79.8% 78.1%
[v) [0) .
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V Vv V v Vv Vv Vv Vv V vV v V V Vv > ¢ ) ) ™ ™ ™ 3 < \) \?) ) © ©
SR A SRR P RIS LN NN M NI LR NN G A LI GG\ IR NI G IR UG
% Hoan thanh (phai) e T6Ng SO (trdi) === Trung udng (trai) Dia phuang (tréi) Chi dau tw phat trién (Acc.)  =====Tang trwdng Iy ké (RHS) % duy toan nam (RHS)
= Trong trudng hdp phan bé hét vén, s8 gidi ngan tif nguén NSNN cho ndm tai khod 2026 la: 1.234 = 572026, chi diu tu phat trién udc dat 206.2 nghin ty dong, bang 13.7% du toan, +18.4% yly.
triéu ty déng; trong @6, Thu tudng giao 1.013 triéu ty dong. = Nguyén nhan gidi ngidn diu tu céng chua nhanh: (1) Thiéu hut nguén cung va bién déng gid
*  Téng chi ngan sdch nha nudc (~3.16 triéu ty dong); Chi dau tu phat trién(~1.12 triéu ty déng). nguyén vat liét; (2) Khé khan trong cdng tac gidi phdng mat bang; (3) Pau ndm chu yéu thuc hién
= 5T2026, gidi ngan tir ngudn NSNN udc dat 254.1 nghin ty dong ~ 24.0% k& hoach ndm, cbng téc x4y dung, phan bé theo ké& hoach va trién khai cdc thd tuc dau tu du an; (4) Doi ngli cdn bd
+11.2% y/y (cuing ky ndm 2025 bang 22.5% va +21.1% y/y). nhan su mdi; (5) Khé khdn vé thé ché, vudng mic trong ca ché chinh sach, quy dinh phap luat vé

luét dat dai, ludt xay dung, luat bao vé méi trudng.
Nguén: GSO, MOF, CTCP Chung khodn BIDV | 34



BSC’ | Chinh séch tai khéa: Tinh hinh Dau tu céng

BIDV SECURITIES JSC

/’

Phan bé vén cho cac dia phuong Tinh hinh gidi ngin tai cac dia phudng

Top 20 dja phuong c6 von phén bd 16n nhét Téc 46 giai ngin
Hai siéu d6 thi dp ddo: riéng TP. Hé Chi Minh va Ha N&i da chiém khodng 36% tng von cla toan khai DPa&i chidu véi mire trung binh clia khéi dia phuang (22,8%). Ha Néi, Hai Phang, Tay Ninh bt téc, trong
dia phuong. khi TP.HCM va hai tinh vén I6n Ninh Binh, Hung Yén con dudi mat bang.
| Méc trung binh khéi dia phuang — 22,8%
TP. Hat N&i I R 38,8% TREN TB KHOI
TP. Hai Phong [ 34,6%  TRENTBKHGI
3 Tinh Ninh Binh ] 43.476
Tinh Tay Ninh — 32,4% TREN TB KHOI
Tinh Quéng Ninh — 28,7% TREN TB KHOI
5 TP.HaiPhong [ ] 38.806 X
Tinh Déng Nai I 24,3% TREN TB KHGI
6 Tinh Tay Ninh [ ] 31.049 . )
Tinh Gia Lai | 23,7% TREN TB KHOI
7 Tinh An Giang [ ] 28.508 . P
Tinh Nghé An G | 22,0% DUGI TB KHI
% Tinh Déng Nai s 27.162 L . . .
Tinh Khanh Hoa G | 21,1% DUGI TB KHI
9 Tinh Ph The [ Al Tinh An Giang G | 18,8% DUGI TB KHOI
10 Tinh Quéng Ninh . 20.844 ThanhphébaNang  CEENEEED | 18,6%  DUSITBKHG
11 Thanh phd Cén Tho [ ] 19.267 TP. H8 Chi Minh G | 17,5% DUGI TB KHI
12 Tinh Béc Ninh [ ] 16.583 Tinh Phti Tho G | 17.3% DUSITBIKHOS
12 Thanh phé D& Néng [ ] 16.107 Tinh Vinh Long GEE» | 16,1% DUGI TB KHGI
14 TinhLéam Déng [ ] 15.847 Tinh Béc Ninh G | 15,3% DUGI TB KHI

* Téng s6 vén phin b6 cho dia phuong: 762,444 ty déng. Tinh dén ngay = DG&ichiéu vdi muc trung binh cla khéi dia phudng (22.8%). Ha N6i, Hai Phong, Tay
04/6/2026, s6 vén da gidi ngan la 173,885 ty déng (22.8% k& hoach). Hai siéu Ninh but t8c, trong khi TP.HCM va hai tinh v8n l&n Ninh Binh, Hung Yén con dudi
dd thi dp d3o: riéng TP. H6 Chi Minh va Ha Noi da chiém khodng 36% t6ng von mat bang.
cla toan khéi dia phuang. = 5T2026 so véi cung ky: Ha Noi gidi ngan tang 58.7% (y/y), TP.HCM tang 11.1%

(y/y); Ninh Binh tang 20.7% (y/y).
Nguén: Téng hgp, CTCP Chung khodn BIDV | 35
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BSC’ Chinh sach tai khoéa: Giadi ngan dy an giao thong trong diém

’ af A 2 ar A~ a0 A
o2 Top 10 du an c6 von phan bo 16n nhat s Téc dd giai ngan ctia Top 10
Hai siéu dy dn dudng sét dp ddo vé quy mé vén: riéng dudng st téc dé cao Béc - Nam va tuyén Lao Tién dé méi dy én dugc déi chiéu truc tiép vdi ty 18 giai ngén chung 22,3% ciia toan bd dy an giao
Cai - Ha N&i - Hai Phong dé chiém gén mét nita k& hoach vén todn nganh ndm 2026. théng trong diém, thay vi cdc ngudng ¢d dinh. Pudng ké doc trén méi thanh la méc trung binh nganh
nay: phan xanh ndm bén phdi méc la du dn giai ngan nhanh hon mat bang chung, phdn dé bén traila
@ Busngbd @ Budng sdt chdm han.

Dudng sdt téc do cao trén truc Béc - | M8c gidingan chung toan nganh — 22,3%

Budng két ndi ra cang Hon Khoai G 07.4%  TREN MUC CHUNG
Phéng s Cao téc Ca Mau - Dét Mii _ 75,5%  TREN MUC CHUNG
2 Caotdc CaMau - D4t Miii 1 20.000 Budng Vanh dai 4 - TP.Hg chiMinh (NI 46,5%  TREN MUC CHUNG
4 Dudng Vénh dai 4 - TP. H3 Chi Minh _ 12.462 Dudng st dé thi TP. H8 Chi Minh — 34,6% TREN MUC CHUNG
g g;;sté'c Bédc - Nam phia Déng 2021- - 7.276.3 gggstoc Bac - NamphiaDong 2021~ ey | 19,7%  DUGIMUC CHUNG
Cao téc Chéu Déc - Cén Th - Séc Vénh dai 3 - TP. H8 Chi Minh o | 13,3%  DUGIMUC CHUNG
Trdng . o R )
?:E:toc Chéau Béc - Can Tho - Séc o | 1,9%  DUGIMUC CHUNG
7 Dudng két ndi ra cang Hon Khoai - 7.000 9
Cao téc Khanh Hoa - Budn Ma Thudt . i aat
& Vanh dai 3 - TP. H3 Chi Minh ] 6.680,3 (©b1) @ | 7,2%  DUGIMUC CHUNG
9 Pudng st db thi TP. H& Chi Minh - 6.554 Dudng st Lao Cai - Ha N&i - Hai ] | 1.7%  DUGIMUC CHUNG
Phéng e
Cao t&c Khanh Hoa - Budn Ma Thudt
10 (Gb1) 0 - 6.363,7 :‘)u'dng sdit tdc dd cao trén truc Bdc - 0 I 1,6%  DUGIMUC CHUNG
: am .

*  T&ng ké& hoach v6n 2026 phan b6 cho cdc Du &n giao thong trong diém: 223,113 = DPudng bd ganh phan l8n gidi ngan. Dat 42.2% k& hoach va chiém khoang 90%
ty déng. Tinh dén ngay 28/5/2026: D3 gidi ngan 49.8 nghin ty déng, tucng téng s6 von da gidi ngan cla toan nganh tinh dén cudi thang 5.
duasng 22.3% k& hoach nam. = Nhiéu cao téc vung gidi ngan chdm. Chiu D6c — Can Tho — Séc Trang (11.9%) va
*  Pudng st dudc phan b6 52% k& hoach vén (116,737 ty dong). Hai siéu du an Khanh Hoa — Budn Ma Thubt (7.2%) can ddy nhanh trong cdc thang tdi dé bam ké

DSTBC Bac - Nam va Lao Cai— HN — HP con 4 giai doan chuén bi. hoach.
Nguén: Bdo cdo 408/BC-BTC, CTCP Ching khodn BIDV téng hgp | 36



BSC" ‘ Chinh sdach tai khda: Huy dong nguén luc dé hoan thanh cdc muc tiéu

BIDV SECURITIES JSC

Trai phiéu Chinh pha: K& hoach phat hanh 500 nghin ty déng

m KLPH Dy kién KL B3 phat hanh

400
378
350
324 318 305 PO 330
260
215
159

2020 2021 2022 2023 2024 2025 2026

Nghin ty VND

K& hoach d3u thau TPCP cho ndm 2026 la 500,000 ty déng va Q2 ndm 2026 14 110,000 ty déng.
Trong thdng 05/2026, HNX t8 chic 17 ddt dau thau TPCP vdi tdng gid tri la 68.5 nghin ty déng do
Kho bac Nha nudc phat hanh, huy déng dudc 33.630 nghin ty déng, ty & tring thau 49%.

Trong hai thdng 4 va 5, KBNN d3 thuc hién goi thau vdi tdng gid tri 149.5 nghin ty déng, vdi
79.085 nghin ty d6ng tring thiu. Nhu vay, ching t6i ky vong 4p luc tdng lgi suat TPCP trong
thang 6 khéng con qua nhiéu khi xem xét k& hoach phat hanh 110 nghin ty déng trong quy 2/2026.

Ldi suat trai phiéu Chinh phu trén thi trudng so cap

@ 10yrs 015yrs @20yrs 3yrs ®30yrs S5yrs @7 yrs
5
@
4.5 O PY [ J
5 .3/@9)
°© @
4
3.5
3
2.5
2
11/4/24 2/12/25 5/23/25 8/31/25 12/9/25 3/19/26 6/27/26 10/5/26

M3t bang l3i suit chinh phd d3 tdng ddng ké tir dadu ndm 2025. Tinh dén gilta thang 6, Lgi suat
TPCP 10 ndm dat mic 4.3%, tdng dang ké so v8i muic 2.7% ké tir ddu ndm 2025.

B6i cdnh nhu ciu phat hanh tdng cho diu tu cdng, trong khi thanh khoan toan hé théng eo hep,
viéc lgi sut ting La diéu tat yéu dé phan anh didng hon cho chi phi vén.

Xu hudng nay cé thé sé& con tiép tuc, nhat L& trong bdi canh, tudng quan LSTP 10 ndm cla Viét

Nam thdm chi con thap han so vdi sdn phdm tudng tu cla Hoa Ky.
Nguén: VBMA, CTCP Chiing khodn BIDV | 37



BSC’ ‘ GDP: Thuc day néi luc

BIDV SECURITIES JSC

2015

GDP: Hudng t&i mot mo hinh tang trudng mdi

Real GDP (%YoY) --e---Scenariol --e---Scenario 2 Vietnam Target

10%  10%
8.54%
’ 8.28%
_ 7.90%
7.47%  736% NThel 7.40%
6.99% 6.949 s R
° 669% b oL ¥
7.10% *
6.70%

2.55%

2016 2017 2018 2019 2020 2021 2022 2023 2024  2025E 2026F 2027F

GDP 2026: Chi tiéu céng s& ddng vai tro la déng luc chinh thic ddy tdng trudng kinh té.

Céac muc tiéu clia Chinh Phu dé ra: (1) Tang trudng muc ban L& hang hod va doanh thu dich vu tiéu
dung: 13-15%; (2) Ty L& gidi ngan v6n dau tu cong so vdi k& hoach Thi tudng giao: 100%; (3) Tang
trudng chi s8 san xuat cdng nghiép (IIP): 13-15%; (4) Thu NSNN: Phan ddu vudt it nhat 10% du
todn; (5) Khdch du lich qudc té: 25 triéu lugt khdach.

GDP Quy 1/2026: +7.83% yly

Quyl mQuyll mQuyll mQuylV
13%
7.83%
6% I I I I I I
_1% f
-8%
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

»  Khu vuc néng, ldm nghiép va thly san tdng 3.58%, déng gdp 5.60% vao muc tdng tdng gid tri tdng
thém clia toan nén kinh té; khu vuc cong nghiép va xdy dung tdng 8.92%, déng gdép 44.08%; khu
vuc dich vu tang 8.18%, déng gép 50.32%.

= KV cbng nghiép va xdy dung cho thdy xu hudng tdng trudng tich cuc, dudc dan dat bdi viéc day
manh gidi ngan vén dau tu céng. KV dich vu, nhu cau tiéu dung vao dip Tét Nguyén dan va khach
quéc té& dén Viét Nam t8ng cao gép phan thic diy tdng trudng clia nganh thusng mai va dich vu.

Nguén: GSO, CTCP Chtiing khodn BIDV | 38



BSC’ | Tiéu diing: Lam phat bio mén gid tri

BIDV SECURITIES JSC

LAY \ N e . \ 2, . ’ \ \ v ?, A \
Tieu dung noi dia: Ky vong trad lai muc binh thucng T5/2026: Tang trudng thuc khong nhu ky vong
800 ooy Retail s Accommodation and fodd 15.00% 700 12.00%
Tourism Total %YoY (RHS) o
200 14.00% 650 11.00%
: — .. -Sce 1 (RHS) - . = Sce 2 (RHS)
13.00% 600 10.00%
6.00
0.87
12.00% , 550 9.00%
11.10% £
5.00 5.32 S
e S, ’ 11.00% > 500 I I I I 800% &
c : £
kS K4 <
24.00 ./ 10.00% < 450 7.00%
3 -
= " 9.60% 0
200 9.00% 400 6.00%
8.00% 350 5.00%
2.00 l
7.00% 300 4.00%
01/24 04/24 07/24 10724 0125 0425 07/25 10/25 01/26  04/26
1.00
[0)
6.00% m Bdn lé hang hoa mm Dich vu luu trd, &n uéng
0.00 £ 00% Du lich l&r hanh mmmm Dich vu khdc
. . 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026F == Tdng trudng Doanh s6 ban & (% y/y ytd) (RHS) Tang trudng loai trlr yéu t6 gia (%y/y ytd) (RHS)

= Céc yéu t6 bat gi tdc ddng dén tdm ly ngusi tiéu dung: (1) Cudc chién chéng hang gid, hang nhadi; = T05/2026, téng mdc BLHH va DVTD udc dat 647.1 nghin ty déng, +11.8% y/y. 0572026, t6ng

(2) hé théng chinh sdch thué mdi muc BLHH va DVTD udc dat 3,185.06 nghin ty déng, +11.2% vy/y, néu loai trir yé&u té gid tdng 6.1%
= Cdc yéu t6 thuln Lgi: (1) Gia han chinh sdch gidm thué VAT, (2) Tang muc lusng cd sé (3) Chinh (cting ky nam 2025 tdng 7.2%).
sach thi thuc (visa) va céc chinh sach kich cau khac gilip thuc day tiéu dung. = Trién vong tiéu dung thdng tdi ti€p tuc dudc thic ddy bdi cdc yéu té nhu: (1) Tdng ngudng mién

thué, (2) tdng luong cd s& va cac chinh sach kich cau, thu hit khach du lich. Rai ro: (1) Anh hudng

tiéu cuc tir lam phat.
Nguén: GSO, CTCP Chiing khodn BIDV | 39



BSC" ‘ Lam phat: Ap luc chi phi day khién lam phat neo cao

BIDV SECURITIES JSC

Ap luc tdng vé cudi nam ha nhiét nhung lam phat sé neo cao Dién bién lam phat hang thang
6% e CP| e Lam phat c6 bdn CPI muc tiéu
6%
5% 1 5%
/ 5.60%
7y/4.70% 5% 4.50%
4% b R 4.67%
I' 4%
3% >
> 3%
2%
2%
(o)
1% 1%
0% 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
A A O S O A SO LY S R N
v ORI U IR U R U I
e _am phat cd ban TB NdM e CPI TB NdM == e KBl === KB2 Q‘o\ P N QY $ & Y QY $» & Y QY $

» Kich ban 1 CPI nam 2026: +5.0% yly » Kich ban 2 CPI nam 2026: +4.70% yly
v Gia dién +4.8% v' Khong tang gia dién
v Gid diu Brent trung binh 2026 85-90 USD/thung v Gid diu Brent trung binh 2026 ~80 USD/thung

Nguén: FiinProX, CTCP Chting khodn BIDV | 40



BSC" ‘ Lam phat: Ap luc chi phi @3y khién lam phat neo cao

BIDV SECURITIES JSC

Lam phét cd ban

Chi s6 gid tiéu dung

Hang &n va dich vu &n uéng
Luong thuc

Thuyc phdm

An udng ngoai gia dinh

D6 udng va thudc l&

May mgc va giay dép

Nha & va VLXD

Thiét bj va d6 dung gia dinh
Thuéc va dich vuy té

Dich vuy t&

Giao théng

Buu chinh vién théng

Gido duc

Dich vu gido duc

Van héa, gidi tri va du lich

D6 dung va dich vu khac

7%

6%

5%

4%

3%

2%

1%

0%

-1%

-2%

Lam phat neo cao nhung ap luc ting thu hep vé cudi ndm, nhé dién bién chién tranh ha nhiét

m Hang dnvadichvudnuéng  mNhadvaVLXD Thubcvadichvuyté  mGiaothong  m Gidoduc

_____________________________________________________________________ 118% ___
4.5%

1.83%

1.83%

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

= Nam 2026, Viét Nam déi dién vdi dp luc lam phat chi phi day dén tir (1) Gid NVL (do cdc thi tuc cdp phép khai thac chua khai thdng); (2) Gid nang

lugng. Tac ddng lan tda tir cdc dp luc chi phi k& trén va chinh sach thué khién cdc hd va cd s3 sdn xuat kinh doanh cling phai tdng gid ban hang.

= Ap luc ting lam phat gidm vé cudi ndm nhung van sé neo & muc cao do tdc ddng vong 2 cta lam phat d3 lan tda.

Nguén: FiinProX, CTCP Chiing khoén BIDV | 41



BSC’ ‘ Ty gid: Neo cao nhung ap luc tdng vé cudi nam khéng Ldn

BIDV SECURITIES JSC

Ty gia: Cé thé ha nhiét ré rang hon trong nam 2027

YTD 2025 2024 2023 2022 2021
DXY Index 0.63% -9.37%  7.06% -2.11% 821% 6.37%
VNDUSD -0.06% -3.09% -4.77% -2.62% -3.41% 1.19%
EURUSD -0.73% 13.45% -6.21% 3.11% -5.87% -6.90%
CNYUSD 3.28% 4.45% -2.73% -2.84% -7.86%  2.69%
KRWUSD -4.27% 2.24% -12.49% -1.75% -6.05% -8.63%
JPYUSD -1.61% 0.31% -10.28% -7.03% -12.23% -10.28%
SGDUSD 0.69% 6.25% -3.32% 1.45% 0.71% -1.99%
IDRUSD -6.62% -3.52% -4.38% 1.11% -8.45% -1.42%
THBUSD -3.19% 8.22%  0.13% 1.36% -3.47% -10.34%
MYRUSD 2.42% 10.14%  2.72% -4.14% -5.40% -3.50%
PHPUSD -4.50% -1.66% -4.25% 0.62% -850% -5.81%

3.68%
Xé&p hang déng VND 4 9 7 7 2 2
~82.2 82.2 79 88.2 88 109

-4.56% -1.07% -6.05% -4.50%

Du trif ngoai héi

= DUty gid vAn neo & muc cao nhung dién bién kha 6n dinh, b4t chdp CCTM tham hut l3n.

Ky vong xuat khiu tdng cudng vao cudi nam ho trg ty gia ha nhiét

USDVND -wee KB1 - e KB2 DXY-Index
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=  DXY-Index cd thé ha nhiét rd rang hon trong ndm 2027 véi giad dinh: (1) Xung dbt dia chinh tri két thic khién dong tién dich chuyén khdi dong tién tri 4n; (2) Fed b3t d4u ha (3i suat khi

lam phat khdng con la méi lo; (3) Cha dé dau tu Al lan rong bén ngoai Hoa Ky.

Nguén: FiinProX, Bloomberg, CTCP Chiing khodn BIDV. Dit liéu cudi thdng 5/2026 | 42



BSC" ‘ Xuit nhip khiu: tich cuc ngoai mong ddi trong nam 2026

BIDV SECURITIES JSC

1Y 2, \ A . \ / ~ JAY " Ae v
XNK tang truéng manh nho theme dau tu Al tai Hoa Ky CCTM: Du bao se thu hep tham hut vé cu6i nam
.. A s o " X LLE o . 60% 25
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= Viét Nam nhdp siéu 5T2026 chi yéu do nhip siéu hon 20 ty USD mat hang Mdy vi tinh, san pham dién tdr va linh kién tir Han Quéc. Han Quéc dang tang
cudng xuat khdu NVL diu vao cdng nghé cao va nhip khiu thanh pham (n6i bat la dién thoai di ddng va linh dién) tir Viét Nam.

= BSC cho rdng sau giai doan nhap siéu dé san xuat/lap rap, Viét Nam sé tdng cudng xuat khdu thanh phdm trong nira cudi nam, tir dé thu hep thdm hut cén
can thugng mai.

=  Chuy: Gid xudt/nhip khiu linh kién dién tf cbng nghé cao dang cao.
Nguén: FiinProX, CTCP Chiing khodn BIDV | 43



BsC’ ‘ Xuat khau linh kién tir Viét Nam sang Hoa Ky tang trudng tot

BIDV SECURITIES JSC

Thué suit hiéu dung: Viét Nam cé Lgi thé 8 cac mat hang dién tur Hoa Ky: Tadng cudng nhap laptop, linh kién

Prod2 ll Prod3 W Prod 4 [l Prod 5 Prod6 ll Prod7 B Prod8 M Prod9 l Prod10 l Prod11 W

Tytrong Tytrong % ting gia % ting gia % ting % tang

US TARIFFS<GO> for Country-Level HS-10 Tariff Data
Effective Tariff Rates by Country/Region
0-5% 5-10%

2025 2026 tri2025  tri2026  ludng 2025 lugng 2026

Bangladesh ¢ 10 Laptop 10.54% 13.33% 58.91% 74.06% 59.43% 91.48%
China %

Cambedia
United Arab Emirates
Indonesia
Turkey

Brazil

Japan

Ttaly

Spain

Ukraine
Germany
Korea, South
India

Other Partners
All Countries
Selactad Partners
Vietnam

Umted Kingdom
Thailand
Argentina
Philippines
Belgium
Malaysia
France
Australia
Switzerland
Netherlands
Chile

Israel

Mexico

*

Thiét bi mang (Switch va

3.80% 8.52%| 150.82% 208.77% 58.24% 54.95%
Router)

Linh phu kién may tinh 4.00% 7.89%| 157.16% 171.86% 7771%  -19.51%

Dién thoai théng minh 8.25% 4.86%| 127.40% -19.01%| 105.73% 15.69%

A AR IR AR AR AR AR A A AR AR AR

Thiét bi luu trir thé rén (O

o) 0, [0) 0, [0) o)
cling SSD, USB, thé nhd) 0.98% 2.96%| 182.57% 313.70% 91.59% 17.17%

Linh phu kién may tinh 1.99% 2.65% 427.55% 82.91% 38.42% 99.62%)

A A A A AR R R A A A A A AR AR AR N

AEIRIEIEAE AR AR AR AL

1

Tai nghe 2.79% 1.46% 50.07%  -27.88% 34.58% 11.95%

B 2026 Bloomberg Finance L.P. | S/N 325843 | 2026-06-22T20:34:31+07:00

D liéu dén cudi thdng 3/2026

* Tiéu dung hang hda binh thudng tai Hoa Ky chdm lai nhung tiéu dung cdc sdn pham *  M3c du Viét Nam khong ddng vai tro ¢t Loi trong chudi gid tri Al center tai Hoa Ky,
cdng nghé phuc vu cho Al van t8ng trudng tét. nhung nhitng mat hang céng nghé cao cla Viét Nam xuit khiu sang Hoa Ky van ting

*  Lgithé cho Viét Nam: Thué suat hiéu dung Viét Nam phai chiu cho cdc mat hang linh trudng manh mé trong n3m 2026, ndi bat L laptop va cac linh kién dién tir. G chiéu
kién dién tlr, bdn dan, vién thdng thap so vdi cdc qudc gia khiac. ngudc lai, xudt khiu dién thoai thong minh, tai nghe sang Hoa Ky... gidm manh.

*  Cdc mat hang Viét Nam phai chiu thué cao nhu nhdm, sat, thép cling chi tuong dudng *  Xu hudng dau tu Al tai Hoa Ky vAn manh mé la yéu t6 thidc day xuat khdu mang cbéng
cac quéc gia khac (khoang 40%). nghé cao trong nifa cudi ndm.

Nguén: Usitc, Bloomberg, CTCP Chiing khodn BIDV | 44



BSC’ ‘ Diéu tra Muc 301- Trade Act of 194: Timeline diéu tra Viét Nam

BIDV SECURITIES JSC

Pao ludt Quyén Muc 301 Pao luit thusng mai 1974
luc Khan cap
Qudc té - IEEPA)

12/03: Hoa Ky diéu tra thusng mai vdi 02/06: USTR c6ng b6 két qua diéu tra:
60 nén kinh té (Viét Nam, Trung Qudc, X&p hang VN vao nhdm “khéng ban
EU.... hanh va khéng thuc thi hiéu qua”

24/02: Hoa Ky dp thué 10-15%
theo muc 122, hét han ngay
24/7

VN bi xép hang Priority Foreign
Country - x&p loai cdnh bdo cao nhait

20/02: Toa én Té8i cao Hoa Ky

30/04: USTR cong b6 2026 Special 301 Report
VN bi x&p hang a (Priority Foreign Country - >

bdc bo cac muc thué ddi ing

(IEEPA) Dic biét 301
T )

11/03: Hoa Ky diéu tra thuong mai véi

16 nén kinh té (Viét Nam, Trung Quéc,

PFC) - x&p loai canh bdo cao nhat theo ca ché

29/05: Hoa Ky diéu tra thusng mai
VN

Hoa Ky xem VN cé thuc hién cac bién
phdp dé bao vé quyén sé hitu tri tué

khong l

07/07: Diéu tran cong khai

—

02/07: Deadline cho cac 679 thang
bén lién quan gui binh ’
luén cong khai téi USTR

EU,...

v

Diéu tra lién quan dén du thifa cong suit

Section 301:

v

Khoang tuan 3, thang 7:
Céng bd két ludn diéutra —

v Muc tiéu: Bao vé Lgi ich kinh té€ cia Hoa Ky bang cach chdng lai va loai bd cac rao can
hodc hanh vi thudng mai bat cong tif cdc quéc gia muc tiéu

Diéu tra lién quan dén lao déng cudng birc

v Khéng gidi han pham vi mdt hang dp thué.
v Khdng gidi han tran thué, nhung thué phai dugc thiét ké dé ganh nang lén quéc gia d6

Diéu tra lién quan dén quyén sé hitu tri tué

v

tuong dudng ganh nang Hoa Ky da phai chiu.
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BSC’ ‘ Diéu tra Muc 301: Cac n6 luc cha Viét Nam trong cudc diéu tra

BIDV SECURITIES JSC

_ Lién quan dén du thira cdng suat Lién quan dén lao dong cudng buic Lién quan dén quyén sé hitu tri tué

Ghi chu - 2/6: Hoa Ky cdo bubc Viét Nam chua ban hanh hoac thuc
thi du hiéu qud lénh c&m nhép khiu hang héa san xuat bang
lao d6ng cudng buc.

- 2/6 — 6/7: Thdi gian Viét Nam ching minh d3 cé nd luc han
ché& nhip kh3iu hang hda tir lao d6ng cudng buic, don gian
nhat 13 dua ra chinh sdch han ché.

v Ching minh dugc: thué 10%

v Khéng chiing minh dugc: thué 12.5%

- USTR ciing cho biét m6t s nhédm hang sé dudc xem xét
mién trir khoi cdc mic thué mdi, bao gém nang lugng, dat
hiém, mét sé kim loai quan trong, thit bo, ca phé, mot sé
loai rau qua, dudc pham, hda chat hitu cd va linh kién may
bay. Ngoai ra, cd quan nay dang dé xuiat mot cd ché riéng
d6i véi nganh dét may, cho phép mét lugng hang hda nhat
dinh dugc hudng muc thué uu d3i thap hon.

N6 luc cta Viét Nam B6 trudng L& Hoai Trung khang dinh Viét Nam - Ngay 5/5: Thi tudng CP ban hanh Cong dién s8
khong cé chinh sdch tao du thira cdng suat san 38/CD-TTg chi dao trién khai quyét liét cac gidi phap
xuat cdng nghiép, khéng s dung lao ddng xU ly hanh vi xAm pham quyén s3 hitu tri tué trén
cudng buec. pham vi toan quéc.

- Viét Nam tiép xuc v8i Hoa Ky: B6 trudng Bb céng an
& Thi tudng ti€p doan USTR

- P3 thuc hién bat cdc kénh phat lAu phim anh, bdng
da, budn ban hang gia

* Lién quan dén lao ddng cudng buc:
v Trong Report in Section 301 Investigations ngay 2/6: Hoa Ky cdo budc Viét Nam “thiéu cdc bién phdp phadp ly ré rang dé chdn hang hda cé yéu té lao ddng cudng buc tir

nudc ngoai vao thi trudng ndi dia”. Cac mat hang: Aluminum, Cotton, Electronics, Lithium-ion battery, Rice, Tobacco, Cocoa, fish, coffee, nickel, palm oil, polysilicon.
v’ Trong giai doan 2/6-6/7: Chi can Viét Nam dua ra dudc chinh sdch/bién phdp han ché& nhip khiu hang héa tif lao ddng cudng buc thi cé thé hudng muic thué 10% thay vi
12.5%.
* BSC cho rdng muc thué cudi cung Hoa Ky dp cho Viét Nam sé vao khodng 19-20%, tusng dusng muric thué déi ing theo IEEPA d3 bi bac bd.
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https://ustr.gov/sites/default/files/files/Press/Releases/2026/USTR%20Report%20Sec%20301%20FL%20301%206-2-26%20FINAL%20for%20upload.pdf

BSC" ‘ Diéu tra Muc 301: Case study tir Trung Quéc

BIDV SECURITIES JSC

= Chién tranh thuong mai Hoa Ky - Trung Quéc chinh thitc né ra tif ngay 22/3/2018, khi Téng thdng Hoa Ky Donald Trump tuyén bé ddnh thué 50 ty USD d6i vdi hang hda Trung Quéc
xuat khiu vao Hoa Ky, d& ngan chidn nhiing gi ho cho la hanh vi thugng mai khéng céng bang va hanh vi trém cap tai san tri tué theo muc 301.

e g quac R oy

Muc tiéu Chi Trung Quéc Toan cau
Thang du thuong mai véi Hoa Ky 373 ty USD (2017) 182 ty USD (2025)

Dong luc chinh tri tir hoc thuyét "Nudc My

trén hét" (MAGA) 0 o
Théi d6 bén bi dp thué Ap thué lai Khic phuc
Cac mat hang bi dp thué sau diéu tra section - List 1 — 25%: Mdy mdc cong nghiép, thiét bi cd gidi ndng, thiét bi

301 dién t, thiét bi van tai, thiét bi y té (ty trong 4.82% ndm 2020)

- List 2 — 25%: Nhua, chat boi tron, thiét bi dién tl, mady mdc cdng
nghiép, Phuong tién van tai, thay tinh, sit thép, nhdm, thiét bi quang
hoc (ty trong 2.26% nam 2020)

- List 3 — 25%: N6ng san, thay hai san, thuc pham ché bién, hda
chat, chat déo, d6 thudi trang, gb, gidy, vat liéu may mac, kim loai cd
ban, VLXD, d6 noi that, thiét bi k§ thuét (ty trong 26% ndm 2020)

B&i canh kinh té - Nén kinh té& Hoa Ky dang khde: tdng trudng kéo dai 120 thdng lién - Nén kinh té dang td8ng trudng Léch: khu vuc lién quan dén Al thi phat trién trong khi
tuc. khu vuc con Lai thi tang trudng chém lai.
- Umemployment rate thang 12/2017: 4.17%. - Chu dé dau tu Al dang néng va du kién van dau tu CAPEX trong 3 ndm tiép theo >
- CPl thdng 12/2017: +2.1% vly. nhu cau linh kién 3n.

- Umemployment rate thang 12/2025: 4.45%.
- CPl thang 12/2015: +2.7% vyly.

= BSC cho rdang Hoa Ky sé ko dp thué triing phat l&n Viét Nam nhu dp Trung Quéc giai doan 2017, ly do: (1) Hoa Ky dang tdi cdn bang lai nén kinh té ch(
khéng phai mang muc tiéu triét ha; (2) M&i quan hé gilt Hoa Ky - Viét Nam khdéng mang tinh chat déi dau.
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BIDV SECURITIES JSC

5T2026: Dong vén FDI pha v3 nhiéu ky luc

70 m FDI thuc hién m FDI dang ky
60
50
314
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= 05T2026, t6ng vén dau tu nudc ngoai dang ky vao Viét Nam bao gém: V8n d8ng ky cdp mdi, vén
ddng ky diéu chinh va gid tri gép v8n, mua cd phan cla nha dau tu nudc ngoai dat 24.81 ty USD,
tdng +34.9% y/y. 05T2026 Vén FDI thuc hién udc dat 9.75 ty USD, tdng +9.6%y/y.

= Trién vong: Chuing t6i ky vong tdng trudng FDI gidi ngdn cho ndm 2026 cé thé t8ng tif 10%-12%
yly. Do (1) Trién vong md réng san xuat dé bat kip xu hudng chi tiéu cho Al trén toan cau; (2) Lan
séng dich chuyén chudi cung Ung ra khoéi Trung Quéc va (3) Su tdi cd cdu dau tu trong ndi khéi
ASEAN.

Doéng vén FDI: Ky vong but pha véi nén tdng Nghi quyét FDI 2.0

Dong von FDI theo cac déi tac
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= T5ng von dang ky (triéu USD) S& dy an cdp méi (RHS)

Xét vé sb lugng du dn, Trung Qudc la d6i tdc dan dau vé s6 du an dau tu mdi (535 du 4n) va sé giao
dich GVMCP (315 giao dich), Han Quéc diing dau vé sé ludt diéu chinh vén (82 ludt diéu chinh).
Qua trao d&i vdi cac doanh nghiép, chidng téi ghi nhdn nhitng nguyén nhan chinh khién DN Trung
Quéc dich chuyén sang Viét Nam ddng ké do: (1) khach hang cla ho yéu cau; (2) chi phi tai Trung
Quéc tang; (3) Phong nglra rli ro dia chinh tri; (4) TAn dung cdc FTAs cla Viét Nam.

Nguén: GSO, FIA, CTCP Chung khodn BIDV | 48



BSC" ‘ Thi trudng trai phiéu doanh nghiép

BIDV SECURITIES JSC

Téng gia tri phat hanh Trai phiéu doanh nghiép

m Batdéng sdn  m T8 chic tin dung Khac

Nghin ty VND
0
o

50 +

40 -

20 A

10 A

12/24 03/25 06/25 09/25 12/25 03/26

5T2026: 94.5 nghin ty déng Trdi phiéu doanh nghiép dudc phat hanh, gidam 19.5% so vdi cung ky
nam trudc. Trong d6, nhdm Bat d6ng san phat hanh 42.8 nghin ty déng (chiém 45.3%); nhdm Ngéan
hang phat hanh 39.3 nghin ty dong (chién 41.5%).

5T2026: Téng gid tri mua lai trdi phiéu trudc han ghi dat miic 62.3 nghin ty déng, tdng 8.5% so vdi
cung ky ndm trudc. Su gia t8ng trong mua lai trudc han nay chd yéu dén tif nhdm ngén hang (47.6
nghin ty déng, chiém 76.4%) trong béi cdnh i suit gia tang; va nhdm BDS mua lai 12.1 nghin ty
déng, chiém 19.5%

Téng du ng Trai phiéu doanh nghiép

B Batdongsdn W TE chic tin dung Khdc
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- Téng du ng BDS 2026: 73.04k ty
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= Phan con lai ndm 2026 ghi nhan 135.5 nghin ty d6ng trdi phiéu dén han. Trong dé, nhdm nganh
BDS ghi nhén gid tri la 73.04 nghin ty déng (chiém gan 54%).

= T6ng thé, dp luc thanh khodn tlr thi trudng Trdi phiéu doanh nghiép da suy gidm dang ké, tuy
nhién, van can quan sat cu thé, khi nlfa cudi n8m chiing kién nhiéu 6 trdi phiéu da dugc gia han 2
nam ké tir sau su kién khiing hodng ndm 2022. Mét s6 khodn ng ddo han clia cac tAp doan ldn nhu:

Masterise (28.8k ty); Van Thinh Phat (14.8k ty); Sovico (16.7k ty); Vingroup (6.8k ty); Sunshine
(7.6k ty) Nguén: HNX, CTCP Ching khodn BIDV | 49
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Ca tai san rai ro va tai sadn an toan déu tang trudng tét
Indonesia (JCI)  -28.56% [N
Silver -9.43% [
Iron ore -7.00% [
Gold -3.79% M
Phillipines (PCOMP) I 1.36%
Malaysia (KLCI) I 1.90%
Vietnam (VNI) B 224%
China (SHCOMP) B 306%
Sugar B 311%
Nickel B 539%
Vietnam (UPCOM) W 541%
Milk B 558%
EU (EURO STOXX 50) Il s66%
Soybean Bl s95%
US (S&P500) Bl °57%
Singapore (STI) Bl 1176%
Copper Bl 1238%
Aluminium B 1456%
HRC steel B 079%
Thailand (SET) I 0/ 83%
Rubber B 0 11%
Vietnam (HNX) I 3057%
Brent I 30 41%
WTI I :340%
Coal I ::05%
Japan (NIKKEI) I /1 54%
Gasoline I /5.6 1%
Korea (KOSPI) I 114.51%
-50%  -30%  -10% 10% 30% 50% 70% 90% 110%  130%

D liéu update tai ngay 21/06/2026. Luu y: mét s6 chi tiéu cd thé bj léch ngay 8y sé liéu do nguén dif liéu cd han

Gia hang hda thé gidi va thi trudng chiing khodn — Theme Al tai Hoa Ky

Su ludn chuyén dong vén trén TTCK (Ty USD - YTD)

Han Quéc (77.03)

An Db

Dai Loan

Indonesia

Viét Nam

Malaysia

Philippines

Sri Lanka

Thai Lan

Trung Quéc

Nhat Ban

Hoa Ky

Chau Au

(29.96) NN

(9.74) I

(3.95) I

(2.87) |

(0.57) |

(0.21)

(0.11)

| 079

B si6

B o33

Il 1788

I G127

I, 133.18

I 194.09

Nguén: Bloomberg, CTCP Ching khodn BIDV
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BsC’ ‘ TTCK Viét Nam: Trién vong hon so vdi cac qudc gia trong khu vuc

BIDV SECURITIES JSC

— 2026E EPS Growth & P/E (Country Index)
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Detail data: Follow the link

— 2026E EPS Growth & P/E (MSCI Country Index)
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— 2026E EPS Growth & P/E (FTSE Country Index)
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Nguén: Bloomberg udc tinh, MSCI, FTSE , CTCP Ching khoan BIDV
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2026E: Tang trudng EPS, P/E forward cta Viét Nam va cac quéc gia trong khu vuc

BSC’

BIDV SECURITIES JSC

Danh muc Quéc gia Danh muc EPS gorOWth Danhmuc  Danh muc  Quéc gia Index EPS growth PE
(%) : (%)
Viét Nam MSCI: Vietnam Price VND Index 1591 Viét Nam Vietnam: Hose
Thdi Lan MSCI Thailand Index 18.70 Théi Lan Thailand: SET
Malaysu'.:} Mscl Malaysué Index 12.1 == Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index
Indonesia MSCI Indonesia Index
Philippines MSCI Philippines Index Indonesia Jakarta Stock Exchange Composite Index
c:;/lusnctlry Singapore MSCI Singapore Index Country P.hlllpplnes Phlllppl'nes Stock Exchange PSEi Index
Index  Trung Qudc  MSCI China Index ke Slispere  TUSE Ssvste el Cap ndex
(Chi s6 Quéc An Db MSCI India Index Q(fé’c’ ;‘i’a) Trung Quéc  Shanghai Stock Exchange Composite Index
gia MSCl) Hong Kong MSCI Hong Kong Index An Do NSE Nifty 500 Index
Dai Loan MSCI Taiwan Index Hong Kong  Hang Seng Index Hong Kong IDX
Han Quéc MSCI Korea Index Dai Loan Taiwan Stock Exchange Weighted Index
2‘225 BAé::goai RISSIREERD I.ndex Han Quéc Korea Stock Exchange KOSPI Index
trir Nh4t Ban MSCI AC Asia Ex. Japan Index Nh4t Ban Nikkei 225
Viét Nam FTSE Vietnam Index USD Viét Nam Vietnam Ho Chi Minh Stock Index / VN30-Index
Thai Lan FTSE THAILAND Index USD Théi Lan Stock Exchange of Thailand SET 50 Index
kel - M N d =X R P Ur Composite Index Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index
Indonesia FTSE Indonesia Index .
Philippines FTSE Philippines Index Large - Ind.o‘ne.5|a ID).(?O !NDEX .
FTSE ) ) cap Philippines Philippines Stock Exchange PSEi Index
Country Singapore FTSE Singapore Index country Singapore Straits Times Index STI
Index Trung Quéc FTSE China Index le:’(:?:.‘P » -
(ChissQusc  &n Db FTSE India Index v(an e 'I;rung Quéc  Shanghai Shenzhen CSI 300 Index
gia FTSE) Hong Kong FTSE Hong Kong Index theo.qué/c An Do NSE Nifty 50 Index
Pai Loan FTSE Taiwan Index % HongKong  Hang Seng China 50 Index
Han Quéc FTSE Korea Index Dai Loan FTSE TWSE Taiwan 50 Index
Nh;@\t Ban ' FTSE Japan Index Han Quéc Korea Stock Price 50 Composite Index
'S'Eal:ljhgtnggr? | FTSE All World Asia Pacific Excluding Japan Index Nhét Ban Nikkei 225
E—— FTSE Frontier Index Frontier MSCI FM FRONTIER MARKETS
FTSE Emerging FTSE Emerging Index MSCI  Emerging MSCI Emerging Markets Index
All-world FTSE All World Index All-world MSCI ACWI Index (MSCI All Country World Index)

Data cép nhét tai ngay 26/03/2026

Nguén: Bloomberg udc tinh, MSCI, FTSE , CTCP Ching khodn BIDV
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Khu vuc Quéc gia 2022 2023 2024 2025 2026 (Ytd)
Nhat Ban 2350 29092 1624 45694 61,268
Pai Loan (44007) 6933 (18,203) (7.800) (7,556)

chau 4 Han Quéc (9.665) 10,706 2,426  (4,485)
Trung Quéc | (160,698) 9562 120517 17,878
Qatar 1579 495  (662) 232 (73)
An D6 (17,208) 21,032  (870) (28.382)
Malaysia 0 0  (653) (5.204) (541)
Théi Lan 5960 (5507) (4132) (3.211) 864

ASEAN  Indonesia 4267  (353) 1154 (1.063) (4,011
Philippines (1242)  (765)  (405) (883 (220)
Viét Nam 966  (807) (3,178) (4754)  (2.876)
Hoa Ky (11,030)

BScM§  Brazil 19385 9222 (6565 4,616 6,911
Canada (8983) (35807) (5.426) (12.525)  (1.553)
Khu vic EU
Bic (10,990) (17.590) (6,667) 9,333

EU Phép (18984) (11,619) 27996 17775 8,065

Luxembourg  (15,467) 127,233 249,473 551921 36,591
Ha Lan 78852 4530 27375 109348  N/A

Data cdp nhét tai ngay 23/06/2026; Trung Quéc dif liéu dén hét 31/03/2026

Source: Bloomberg, CTCP Chiing khoan BIDV

Han Quéc: —-$70bn, nhung tir dau?

DONG VON NGOAI LOY KE YTD - USD BN

Phan con lai Han Quéc

-72
Han 90% dong rut dén tir dung 2 cé phiéu Samsung & Hynix —> day cd thé (a
xu hudng ban k¥ thuit, khdng phai tur viéc thay ddi nén tang.

Pai Loan: phan ky trong xu hudng dong tién
DONG VON NGOAI LOY KE YTD - USD BN

-45 0 40

Pai Loan ex-TSMC

TSMC bi ban rong trong khi phan con lai nhdm nganh Tech tai thi trudng
Pai Loan lai hdt rong manh.

Nguén: JPM, CTCP chiing khodn BIDV 54



BSC’ ‘ C4u tric nha dau tu nudc ngoai trén TTCK Viét Nam

BIDV SECURITIES JSC

Quy mé vén hda toan bd thi trudng phan theo nhém nganh Khéi ngoai ndm giill theo qudc gia tai Top 50 cé phiéu
STT Nhém nganh cép 2 MKC_Full Tytrong | MKC_f Tytrong |MKC_SOEs Tytrong |MKC_Foreign Ty trong Gié tri ndm gidl % toan b % nhom da ___L'Gv ke %
(ty USD) (%) (ty USD) (%) (ty USD) (%) {ty USD) (ty UsSD) NETHN dinh danh (da dinh danh)
—_—— 1 lapan 22.4% 30.1% 30.1%
{1 Bétdong sin ZE == 2 United States 2.94 8.4% 11.3% 41.4%
j 2 Noanhang 3 |Singapore 2.47 7.0% 0.4% 50.8%
1 3 Thucphdm va d6 udng 4 |South Korea 231 6.6% 8.8% 50 6%
i4__Dichvataichinh _______________2232 _ 573% 5 | United Kingdom 226 6.4% 87% 68.3%
5  Hang & Dich vu Céng nghiép 2216  5.69% 517  3.60% 1216  1194% 1.34 E— 184 o — =5
6  Dién, nudc & xang déu khi dét 1825  4.68% 251 174% 1305  12.82% 1.07 = IChina D 210 = 20,50
7  Tainguyén Co ban 1339  3.44% 560  3.90% 1.88 1.84% 1.86 8 Cayman lslands o S o, el
8  Dulich va Gidi tri 1335  3.43% 317 221% 231 2.27% 0.61 . 5 |Finland T 590 T 2650
9 Vién théng 1270 3.26% |02 05| 1147 1127%| 01000 001% 0 TTawm 5 o S 5990
10 X4y dung va Vit liéu 1092  2.80% 427  2.98% 221 2.17% 1.02 2.22% 1 Netherlands . T T 01 8%
11 Déukhf 961  2.47% 159  1.11% 7.59 7.46% 0.52 1.14% 12 |Malaysia o L Lo 03 6%
12 Hoachat 13 | Norway 0.37 1.1% 1.4% 05 1%
13 B?n € P 14  |Luxembourg 0.22 0.6% 0.9% 05,904
14 Cong nghe Thong tn 15 |Canada 0.18 0.5% 0.7% 06.6%
12 E:Z:famnhan & Gia dung 16  Switzerland 0.17 0.5% 0.7% 97.3%
' 17  |France 0.17 0.5% 0.7% 97.9%
7 \ftef ) 18  lIreland 0.16 0.5% 0.6% 98.5%
13 ?ﬂt;;: ;r;:;""g 19 |HongKong 0.10 0.3% 0.4% 08.0%
20 | Bermuda 0.10 0.3% 0.4% 99.3%
Data cép nhét tai ngay 09/06/2026 Nguén: Fiinpro, BSC Research téng hdp 21 | Sweden 0.06 0.2% 0.2% 99 5%
oa s 0o s w s 22 MNewZesland 004 0.1% 0.2% 99.7%
- Luu y vé cac ky hiéu viét tat: 23 haly _ 0.1% 0.1% 30.8%
+ MKC_Full: Toan b gid tri vén hda thj trudng; 24 Germany 002 0.1% 0.1% 99.9%
it A , 25 Liechtenstein 001 0.0% 0.0% 100.0%
+ MKC_f: Gia tri von hda thi trudng da nhan ty lé free-float; T —— _ S S e
+ MKC_SOEs: Gid tri v6n hda thi trusng do Nha nudc s& hitu; 27 Belgium 000 0.0% 0.0% 100.0%
+ MKC_Foreign: Gid tri v8n hda thi trudng do Nha d4u tu nudc ngoai s& hitu; RN e _ 0.0% 282 L
29 Denmark o000 0.0% 0.0% 100.0%
+ MKC_Domestic: Gig tri v6n hda thij trudng do nha dau tu trong nudc sé hitu; 30 |South Africa _ 0.0%% 0.0% 100.0%
+ Quy offshore: la cdc quy dau tu dudc thanh (4p tai cdc quéc gia hodc viing lanh thé cd ludt phdp linh 8.03 25.7%

hoat va chinh sdch thué uu di I T I B I S

Data cép nhét tai ngay 09/06/2026 Nguén: Bloomberg, CTCP chung khodn BIDV I 55
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Chum “mega-IPO Al” — vén cd phan mdéi d6 vao Hoa Ky

M6t cum IPO “thé hé” chua tiing cd: ba cong ty Al lén san (hodc ndp hd sa) chi trong vai tuan gitta nam 2026.

SpaceX (sPcx) OpenAl Anthropic
DA IPO - 12/06/2026 NOP HO SO MAT - 08/06 NOP HO SG MAT - 01/06
? ? ?
S1,770 ty S852 ty S965 ty
DINH GIA NIEM YET BINH GIA TU NHAN (T3/2026) DINH GIA VONG GAN NHAT
Huy dong ~$75 ty — IPO Ldn nhat lich sur (vuot Vong goi vén $122 ty — ldn nhat lich sir khéi tu Tang tUr $380 ty dau ndm.
Saudi Aramco). D3 sdp nhip xAl. Phién dau nhan. Muc tiéu IPO ~T9/2026; gidi phan tich ky Muc tiéu IPO ~T10/2026.
+19%, vén hda cham ~$2,200 ty. vong >$1,000 ty. Delay sang 2027
A ’ \
TANG 2 Phat hanh hypersca ler Nguén:Bloomberg, CTCP Chuing khodn BIDV
$80 ty $25 ty
Alphabet (Google) — ké hoach ban c6 phiéu tai trg Al, cong phat Meta — dot trdi phiéu IG (T5/2026), ndi tiép ky luc $30 ty n§m 2025
hanh trai phiéu >$30 ty (gém trai phi€u ky han 100 nam). va thuang vu tu nhan ~$30 ty véi Blue Owl.

S121 ty ~S5235 ty

Trdi phiéu Top 5 hyperscaler phat hanh ndm 2025 — gép ~4 lan muc Du bdo trai phiéu hyperscaler ndm 2026 (UBS) — mét “siéu chu ky”
trung binh $28 ty giai doan 2020-24. cung gidy t3 Al hut can thanh khodn thi trudng ng.
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Capex Al — dong tién Ldn d6 vao xay dung ha tang Al

Chi tiéu v8n 2026 cha Top 5 hyperscaler ~5750 ty (+~67% YoY) — ndm th( 3 lién tiép tdng >60%. DAy la “dén xanh” ma ca thi trudng
dang dudi theo.

Oracle

Microsoft

Meta
Alphabet
Amazon $200
6 5'o 160 1éo 260

Capex 2026 udc tinh - ty USD - Téng ha tang Al udc tinh d&én 2030: S5,000-8,000 ty

Nguén: Bloomberg, CTCP Chiing khodn BIDV/| 57



BSC’ ‘ C4u tric nha dau tu nudc ngoai trén TTCK Viét Nam

BIDV SECURITIES JSC

Gia tri, ty trong von héa toan bd thi trutng Khéi ngoai nam giif theo qudc gia tai Top 50 cé phiéu
R Gia tri nam gilf % toan bé % nham Ja Liliy k& %
Hang | Quéc gia/Ving .
a MKC_SOEs (ty USD) NETHN dinh danh (da dinh danh)
(ty USD:%) 1 Japan - 787 22.4% 30.1% 30.1%
’ 2 |United States 294 8.4% 11.3% 41.4%
) 3 Singapore 247 7.0% 0. 4% 50.8%
= MKC_Poreign 4 |South Korea 231 6.6% 8.8% 50 6%
(ty USD:%] 5  |United Kingdom 226 6.4% 7% 68.3%
6 Thailand 184 5.2% 7.0% 75.3%
= MKC_Domestic X 7 |China 110 31% 4.2% 79.50
(ty USD;%) AR 8 | Cayman Islands 105 3.0% 4.0% 83.6%
9 |Finland 0.76 2.2% 2.9% 86.5%
10 |Taiwan 072 2.0% 27% 89.2%
Quy mé vén héa toan bd thij trudng phan theo nhém nganh 11 _|Netherlands 6] 199 2.5% 918%
12 |Malaysia 0.49 1.4% 1.9% 93.6%
STT Nh6m nganh cép 2 MIEC_Full Ty trong l:ﬂ'IKC_f Ty trong MK,C_SOES Ty trong MKC,_Formgn Ty trong 13 Norway 037 11% 14% 05 10
(YR0) Gl LYol D8 (YUSD) (%) (ty USD) (%) 14 | Luxembourg 0.22 0.6% 0.9% 05.9%
r__ " - 1 . . . .
i ; igt* dt_):; san 284  279% 488 1060% | 5 coq, T T 0.7 06 6%
| gan 5" ¢ s ! 16  Switzerland 0.17 0.5% 0.7% 97.3%
1
| j ;'_"fph o ‘::: Hena |17 France 0.17 0.5% 0.7% 97.9%
e = = ey —mmmmmS=Eeeeo-2=2222 g ireland 0.16 0.5% 0.6% 98.5%
5 Hang & Dich vu Céng nghiép 2216  569% 517  3.60% 1216 11.94% 134 2.90%
" o 18 Hong Kong 010 0.3% 0.4% 98 9%
6  Dién, nudc & xang déu khi 6t 1825  4.68% 251 174% 1305  12.82% 1.07 2.33% 010 . o 56 20
7  Tainguyén Coban 1339 344% 560  3.90% 1.88 1.84% 1.86 4.03% 2l Een 008 . 0o 50 20
8  Dulich va Gidi trf 1335  3.43% 317 221% 231 227% 0.61 133% 21 |Sweden : : :
9 Vién théng 1270 320 |ENOEER| 1147 1127 OGONMNG0Es @ 22 MNewZesland L D04 Lt Ll 99.7%
10 Xay dung va Vit lidu 1092 280%| 427  298% 221 217% 102 222% | 23 |M&ly - oo4 0.1% 0.1% 99.8%
11 Déaukhi 961  247%| 159 111% 759 7.46% 052 1i4% |24 Germany - ooz LU Lt 99.9%
12 Héa chét 25 Liechtenstein 001 0.0% 0.0% 100.0%
13 Ban 26 Australia 1) 0.0% 0.0% 100.0%
14  Céng nghé Théng tin 27 |Belgium o000 0.0% 0.0% 100.0%
15  Béo hiém 28 Guemnsey 000 0.0% 0.0% 100.0%
16 Hang cé nhan & Gia dung 29 |Denmark o000 0.0% 0.0% 100.0%
17 Y€ 30 SouthAfica B 0.0% 0.0% 100.0%
18 O tdva phuting 9.03 25.7%

Other - -
19 Tuyén thong [ tone | 317l ook |

Téng 389.60 143.63 101.81 46.04 Nguén: Fiinpro, Bloomberg, CTCP Chting khodn BIDV phan tich theo dif liéu ngdy 09/06/2026 l 58
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BIDV SECURITIES JSC

Top 50: Loai hinh d4u tu tai Top 08 quéc gia

Nhat Ban
Hoa Ky
Singapore
Han Quéc
Thai Lan

Trung Quéc
Cayman Islands

m Bank

26%

Investment Advisor

8

1%

70%

53%

83%

89%

m

42% |

29% l

47%

m Holding Company

Corporation

W Brokerage M Insurance Company Khac

27 Ngan hang: Cd cau sé hiru NDTNN theo qudc gia

Nhéat Ban

Han Quéc

Hoa Ky

Anh

Ha Lan

Singapore

Cayman Islands

Thai Lan

Malaysia

Phan Lan

Trung Quéc

Dai Loan

Con lai (da dinh danh)
Other (chua dinh danh)

6.52

Investment Advisor
Bank

Other

Corporation
Holding Company
Brokerage
Insurance Company
Sovereign Fund

Hedge Fund Manager

CAu truc nha dau tu nudc ngoai trén TTCK Viét Nam tai Top 50

Top 50: Ca ciu sé hitu NDTNN theo loai hinh sé hitu

10.84

2 4 6 8
Nguén: Fiinpro, Bloomberg, BSC Reseach phén tich, téng hop theo dif liéu tai ngay 09/06/2026

10 12

27 Ngan hang: Co ciu sé hitu NDTNN theo qudc gia

14%

20%

I
o Qué
Hoa Ky 76%
Ha Lan 100%
Singapore 15% 73%
Cayman Islands 80%
Thai Lan 74%
W Bank ¢ Investment Advisor i@ Holding Company i Corporation M Brokerage

Insurance Company m Other

Nguén: Fiinpro, Bloomberg, CTCP Chiing khodn BIDV phan tich, téng hdp theo dif liéu tai ngay 09/06/2026 | 59
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Top mua/ban rong theo khéi nha dau tu trong 672026

Nha dau tu trong nudc dang dang mua gi?

Gia tri mua rong

Ca nhan trong nudc

Gia tri ban rong
(Ty VND)

FPT 9,159 VIC -14,555
FPT 8,961 MSN -2,572
VHM 6,694 GEL -1,685
STB 3,995 HPG -1,660
HCM 3,444 MBB -1,450
T6 chuic trong nudc
VIC 23,773 VIC -7,887
VHM 8,560 LPB -3,772
FPT 7,058 HCM -3,445
ACB 4,383 HPG -1,951
VCB 2,324 MWG -1,789
Cé nhén nudc ngoai
HDB 10,043 VCB -5,141
ACB 1,144 FPT -3,907
MBB 609 MSB -3,139
MWG 594 VHM -2,003
PNJ 445 VIC -1,424
T8 chic nudc ngoai
HPG 3,345 VHM -13,251
MSN 2,222 HDB -12,757
MBB 1,500 FPT -12,112
GMD 1,261 VIC -7,794
MWG 1,162 ACB -6,035

Gia tri mua/ban rong trong nam 2025

C3a nhén C3 nhan T6 chic Té chuc
trong nudc nudc ngoai trong nudc nudc ngoai
Ngan hang 31,241.4 (5,917.0) 741.8 (26,066.1)
Bat déng san 20,501.0 (7,205.6) 21,985.0 (35,280.4)
Cbng nghé Théng tin 12,250.8 (1,008.4) (843.2) (10,399.2)
Du lich va Giai tri 8,688.1 139.2 (7,855.2) (972.1)
Dich vu tai chinh 7,918.2 (5,422.0) 6,130.2 (8,626.4)
Thuc pham va d6 udng 41327 (57.0) 3,784.4 (7,860.2)
Hda chat 3,475.1 (1,634.1) 2,070.4 (3,911.4)
DAu khf 1,295.0 2451 (627.7) (912.4)
Xay dung va V4t liéu 1,241.9 (575.5) (23.5) (643.0)
Dién, nudc & x3dng dau khi dét 1,2193 (537.1) 486.8 (1,169.0)
Hang cd nhan & Gia dung 795.0 (26.9) (452.8) (315.2)
O 6 va phu tiing 446.4 (72.3) 188.8 (562.8)
Tai nguyén Cad ban 3353 1,041.9 4,877.5 (6,254.8)
Y té (102.5) 126 (209.8) 299.6
Bao hiém (218.1) (72.4) 446.4 (155.9)
Truyén théng (222.3) (11.8) 127.1 107.0
Ban (& (1,427.3) (767.8) 881.6 1,313.4
Hang & Dich vu Céng nghiép (5,423.2) (246.7) 7,395.9 (1,726.0)
Téng 86,146.8 (22,115.7) 39,103.9 (103,135.0)

Nguén: FiinproX, CTCP Ching khoan BIDV
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BSC’ ‘ Ty trong dong gop vao thanh khoan thi trudng cia nhém Vingroup (2015 - 6M2026)

BIDV SECURITIES JSC

Nhom CP Vingroup dong gop han 7% vao thanh khoan toan thi truong

Thanh khoan trung binh/phién % ty trong so vdi
(ty VND) toan thi truéng
Ca 3 san HSX HNX UP Vingroup Nhém Vingroup

2015 2,194 1,669 492 32 43 1.95%

2016 2,510 1,994 449 67 42 1.69%

2017 4,156 3,449 562 145 71 1.72%
—————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————— 1
i 2018 5,205 4,226 710 270 316 6.06% X
! !
. 2019 3,457 2,936 317 204 212 6.14% X

2020 6,132 5,225 598 310 303 4.94%

2021 24,493 20,084 2,903 1,505 994 4.06%

2022 18,161 15,447 1,761 953 507 2.79%

2023 15,669 13,549 1,533 588 575 3.67%

2024 18,459 16,410 1,306 743 703 3.81%

,.2025 26439 __________ 23947 ! 1,734 . 759 ... 1346 | . 509% __________.
1 1
E 6M2026 25,349 23,071 1,457 820 1,924 7.59% i

Nguén: FiinproX dit liéu cdp nhat dén ngay 30/06/2026, CTCP chiing khoén BIDV téng hop | 61



BSC’ ‘ Ty Lé sé hiftu nudc ngoai tai Viét Nam c6 xu hudng gidm dan

BIDV SECURITIES JSC

20.00%

18.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

01/19
03/19

05/19

07/19

09/19

11/19

01/20

03/20

05/20

07/20

09/20

11/20

01/21
03/21

05/21

07/21

09/21
11/21

01/22

03/22
05/22
07/22
09/22
11/22

HSX

HNX ~ ——Upcom

13.65%

11.88%

4.26%

3.15%
m m m o o o < ¥ ¥ F F T O 0O 0 O 0w o0 O ©O ©
A o d d d d 3 dddJdJ NNy
~ =~ ~ -~ =~ ~ ~ =~ ~ -~ =~ ~ =~ ~ ~ -~ =~ ~ =~ =~ ~
9 0 U N 9 9 9 0 B KN o 9 9 O O N @ 9 9 M 0
©O O O o © 4« 0O O O o O @ O o o o O «@ o o o

e Toan thi trudng

Nguén: FiinproX dit liéu cp nhat dén ngay 30/06/2026, CTCP chiing khodn BIDV téng hgp
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BSC" ETF Fubon: rii ro hé théng cii, hién trang danh muc va théng bdo ctia FTSE Russell

BIDV SECURITIES JSC

QUY M& DANH MUC THUC TE

£ 29/30Ma T
Khuyét 01 vi tri cau phan

2 1.RUIROCU

+ Phan rd chi sé: Chi s6 FTSE Vietnam 30 Index
nam trong chudi chi s6 phu thudc nhom FTSE
Frontier Index Series.

TONG TY TRONG HO VINGROUP

32.3%

Léch pha nghiém trong

(Overweight)

Stock Code Stock Name Shares Market Value Weighting (%)
DONG VON "
P VICVN VINGROUR JSC 8201550 2203022619 186322
& -1.8dén-2.0M

22 .
USD rdt rong binh quan / phién VHMWN VINHOMES JSC 85922 1614432100 136541
HPGVN HOA PHAT GROUP JSC 32565894 928620043 7.8538
VCBWN BANK FOR FOREIGN TRADE OF VIETNAM 8121919 606,054,154 51258
SSIVN $SI SECURITIES CORP 17.381152 566,505,756 L7546
] MSNWN MASAN GROUP CORP 6462396 §55.509.136 46982
& 2 HIEN TAIl tDANH MuUC LECH} VCKVN VPS5 SECURITIES JSC 12.073.000 433138068 41707
STBWN SAIGON THUONG TIN COMMERCIAL JSB 5392700 465530354 39372

Ho Vin Overweight cuc dai: Hoat ddng gom
mua chl ddng kéo ty trong VIC 1€n tdi VIXVN VIX SECURITIES JSC 23.280.300 462654165 39132
18.63% va VHM |&n 13.65%[cite: 1, 2].

VNMWN VIETNAM DAIRY PRODUCTS JSC 6783100 457701025 3871
= Aplyc thanh Iy vi thé: Do Viét Nam nam trong Hut rd cau phan ky thudt: Quy da tat toan va VICWN VIETIET AVIATION J5C 2014158 245299543 29203
16 trinh xét duyét néng hang, thi trudng lo ngai loai bo hoan toan cd phiéu HVYN khai danh
qu)'; Fubon bit DU(T)C phai dll)l"lg.lr“'lEll'lh “;r CLI'fJI"Ig muc, Kkhién s ldng ma chi con 29/30 ma. BIOWVN BANK FOR INVESTMENT AND DEVELOD 6,130,000 305081217 26139
buc danh myc khi quéc gia réi nhém Frontier. VREVN VINCOM RETAIL JSC 3495120 285320036 24266
VOIVN VIETCAD SECURITIES 15C 8767322 261384056 22106
VNDWN VNDIRECT SECURITIES CORP 10337.500 225401067 15401
SHBWN SAIGON - HANOI COMMERCIAL JOIN 13713301 223219328 18878
GEXWN GELEX GROU? J5C 6233367 215684142 18435
~ ™~ TOXVN TECHCOM SECURITIES JSC 3795800 201326573 17027
- 2 . OB VN TIEN PHONG COMMERCIAL JOINT ST 7535500 156746433 13256
% 3.THONG BAO CUA FTSE =
KBCVN KINH BAC CITY DEVELOPMENT SHARE HOLDING CORP 4399966 153434802 12976
- o " e
« Md ro Emerging Market: FTSE chuyén FTSE
e . oa . POWVN PETROVIETNAM POWER CORD 8005610 144,465 673 2218
VN30 sang chuoi chi so chinh FTSE Vietnam
Series {13y rd All-Share FOL-adjusted lam chi KDHWN KHANG DIEN HOUSE TRADING AND INVESTMENT J5C 5350167 133730270 1131
o 2 . b - . .
sb me) dé cac déng vén Emerging Market c6 BEWN VIETNAM BXPORT IMPORT COMMERC! 5323540 129819233 10979
thé dang/tham chiéu truc tiép.
VEXVN VP BANK SECURITIES LTD €O 3582000 122230335 10342
» Cd cau ky thuat ép buge: Xoa bo hoan toan FRTWN FPT DIGITAL RETAIL JSC 835762 118412424 10014
4. - - " F4 . &
rui ro déng quy[cite: 1]. B4i lai, Fubon bat
. B A . . BSRUN BINH SON REFINING AND PETROCHE 3755295 107602025 091
budc phai ha ty trong (Capping 10%) cla ho
Vin va gidi ngan mua mdi 1 ma cé phiéu dé lap SABVN SAIGON BEER ALCOHOL BEVERAGE CORD 1272778 73171655 06138
day ro vao thang 9. BVHVN BAO VIET HOLDINGS 509.500 56536536 05627
PLXWN VIETNAM NATIONAL PETROLEUM GROUP 657.500 28156296 02381
Total Stocks 11663,279.528 986414

Fubon

Nguén: FTSE, CTCP Chung khodn BIDV téng hop | 63
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Nang hang thi trudng



BSC’

BIDV SECURITIES JSC

o

"Eﬁ@ Pong luc tir NDT trong nudc

Vung dinh gid hap dan

@ giao dich va ra mat cac san pham mdi

/I] Qua trinh ndng hang TTCK

=]
=a

o . . ’ \ \
?@? Khéi ngoai ban rong -> mua réng?
oI~ 0 Dong vén chi ddng + ETF tir viéc FTSE néng

2 hang (thang 09/2026)

°~, Nguén cung hang héa cai thién

IPO; c6 phan hda, thodi vBnDNNN; va cd ché
o niém yét mdi danh cho doanh nghiép FDI

Thi trudng bién déng manh

va cdac bién dong tir bén ngoai

olll

Ké& hoach trién khai STP/CCP, kéo dai thgi gian

3
888\
( /I] RGi ro phat sinh tir mic du ng margin cao

% GDP

6M2026

L6 trinh va chién lugc nang hang thi trudng chiing khodan Viét Nam, giai doan 2025-2030

________ e - - - -

12M2025

(Triéu ty)
GDP danh nghia 12.85
Vén héa 3 san 10.02
HSX 834
HNX 043
Upcom 1.25
Thi trudng trai phiéu 3.91
Trai phiéu chinh pha 253
Trai phiéu doanh nghiép 138
SLTK chung khoan 11,871,933
e 11,821,745
Canhan 11,802,531
To chuc 19214
Nudc ngoai 50,188
Ca nhén 45,411
To chuc 4777
T&i ciu tric NDT va nganh Quy
Khéi lugng giao dich (ty L&)
NDT cd nhan 75.37%
NDT t8 chic + NDT Nudc ngoai 24.63%
So’ ll.fcj:lg NDT tham gia chung 1,600,000
chi quy

Quy dau tu ching khodn
Téng gid tri tai san rong
(NAV)

S8 ludng 123 (T10/2025)

6% GDP (T09/2025)

77.98%

64.93%

3.34%

9.71%
30.47%
19.73%

10.74%

(Triéu ty)

12.85
10.49

8.63
0.50

1.35
4.08

2.69

1.39
13,162,410
13,110,567
13,090,755
19,812
51,843
46,997

4,846

69.70%
30.30%

2%
117

T4p trung phat trién NDT
t6 chifc, chuyén nghiép

200,000

Muc tiéu
Ghi chd
2025 2030
I 1
I i 31/12/2025
1 1
1
ESNPLY > 100% GDP > 120% GDP [l 19/06/2026
1
1
67.17% i
1
1
3.92% :
I 1
10.53% !
1
ESWIL! > 47% GDP = 58% GDP [ 31/05/2026
1
1 1
20.95% !
1
OREH = 20% GDP = 25% GOP
9,000,000 11,000,000 [ 31/05/2026
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Tap trung thu hut NDTNN

2030 2035
Sé liéu trén HSX
70% 60%
30% 40%

Tinh trung binh ké tir
2016 - 5M2026

31/12/2024
2,500,000 5,000,000

Uc tdng 02 con s6 vao
2035

at mdc tang 25%/nam

= 5% GDP

Nguén: Fiinpro X, VSD, Bé tai chinh, HNX, CTCP Chiing khodn BIDV téng hdp



BSC’ ‘ Phan loai thi truong cua MSCI, FTSE Russell, S&P Global

BIDV SECURITIES JSC

MSCI &

75

> Muic db phat trién cla nén .
Quoc gia

kinh té
> Su 8n dinh vé chinh tri
» Quy mo va tinh thanh khoan
> Hiéu qua van hanh caa thi
trusng,
> Kha nang tiép can thi trudng

clia nha dau tu nudc ngoai,

s FTSE
WY RUSSELL

> Khd nang luu chuyén dong M

~ An LSEG Business
von.

[

Quéc gia

Phén loai thi truéng Viét
Nam dang dudc x&p hang

Phan loai thi trusng
Viét Nam dat muc tiéu

/ Chuyén d6i ndng hang

Nhiing phén loai trén chua bao gém phén loai thi trudng déc l&p
Nguén: FTSE, MSCI, S&P Global CTCK BIDV (BSC) téng hdp

S&P Dow Jones
Indices

A Division of S&P Global

80

Quéc gia

—

P

| [

Thi trudng phat trién (Developed Market): 23
Vén hda lén, cé d6 md cao, cd quan quan ly [am t6t nhiém vu, mdc thu nhap binh quan dau ngudi cao, cdc san
pham trén thi trudng nay cé doé phtc tap cao, cé su ludn chuyén.

Thi trudng mdi néi (Emerging Market): 24 ﬁ

C6 kha ndng cho nha dau tu nudc ngoai tiép can, tinh quy mé thanh khodn & muc cao, quy dinh phdp ly chat ché.

\
. \ A - A - A - . I
Thi trudng cn bién tién tién (Advanced Frontier Market): 05
Nhdm thi trudng céc Frontier Market thé hién cdc ddc diém, kha ndng tiép cén thi trudng phli hgp chit ché vdi céc I
dac diém clia Developed Market (trién khai tir T06/2025) P

Thi trudng can bién (Frontier Market): 23

Nhdém thi trudng da bt dau cd ti€p can vén nudc ngoai.

0 I
Thi trudng phat trién (Developed Market): 25

Thi trudng mdi n6i tién tién
] (Advanced Emerging): 10
Thi trudng mdi néi: 23

(Emerging Market)
Thi trudng mdi ndi th cap

(Secondary Emerging): 13

0 T09/2026 - bat diu

qua trinh chuyén d&i ndng hang

Thi trudng can bién (Frontier Market): 30

Thi trudng phat trién (Developed BMI): 25

(% %

Thi trudng mdi néi (Emerging BMI): 23

Thi trudng can bién (Frontier BMI): 32
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2024

Tiép tuc cdi cach hudng dén chuyén dbi ning hang FTSE Russell va tdm nhin dén 2030

2025 2025

2030

Nhiém vu chinh |
5 !
‘e’ z . Sy e I
b l\’ On dinh, phat trién .
R oS Uy ban 12-14/09 thi trudng ngoai héi |
Ban hanh TT6 3@ Ching khoan VIETNAM EXCHANGE ’ i |
viv giéi phép N . SOYGIAQ DICH CHUING KHOAN VIET NAM . . . o
et T cong 13 o o sy Frse G quetvindy1e
25 2, ~ 7, A
l T mEr T TN | x T S s8 hitu nudc ngoai |
SCUICT T T . CCPvao nam 2027 S 5&?@5355!:!:5 !
, MINISTRY OF FINANCE TT03/2025 v/v md tai e . N 1
A 8 s . i VIETNAM EXCHANGE Ky két @
SAEDONS_ :SQEI-I-IB\:\’I(E)F-I-VII:‘Irﬁm Ban hanh Thong 18 khoan Fll ¢é hiéu luc S0 GIAO DICH CHUNG KHOAN VIET NAM v e, , Trlen khal CCP vao 2027 1
s e a o 31/08 MOU hdp tac phat e N ,
A o @si 1 U stfa doi cac Thong tu . . Trién khai hang hda 1
Thoéng qua stra doi Luat = FTSE trién chi sé -
i i 119, 96 va 68 ,1 & s h3 Fol 1
Ching khoan "’ " RUSSELL san pham mal "
11/03 x An LSEG Business Ching khodn/Tréi phié h 1
. a. n 0an/Trai phiéu xan
Uy ban ) VIETNAM EXCHANGE ’ij Thuc ddy hgp tac qudc té€ dé (1) chudn hda 07/10 g P 1
SSC Elug”nguggoan 5 CAODCHCHING RAOANVETNAM  TANG AL G oA san ph&m, (2) cai thién thanh khoan va(3) b. San pham phdi sinh mdi I
thic ddy hdi nhap thi trudng. M6t s ndi 5 |
Lan dau tién cong bé L6 trinh hanh déng vdi J\ 4 'dunépquén tronz ’ ’ TT25/2025siadsi ~ Chinh phu ' FTSE EhCho r:;)hepk\;ay cho \Iiay chung I
T . X ai ° & ; 0an, ban khéng co kiém soa
cac méc thfﬁl q:’m cu tlwe hAu‘dng dén dap Ung « Thong tu 17/2024 quy “:%mf;‘; RUSSELL giao dich chting khodn chd vé, giao |
céc tiéu chudn nang hang - el SR 7. dinh viv mé va sif dung An LSEG Business dich trong ngay !
F <=9 5 + tai khoan thanh todn A (oA 2026-2028 I
Go-live KRX, VSDC van hanh STP : I;':(;‘boxugi‘é';'\‘k’\r‘]ai o hc.:ﬁ : Théng bdo néng hang ( ) |
A ‘e, E £ TTCK V.At N
BSC Research nhan xét: ! két néi giao dich gitta HDTL | e Nang cip ning luc !
Ngay 03/02/2026, BS Tai chinh d chinh thic ban hanh Théng tu 08/2026/TT- § (HNX) va HBTL FTSE | I hé théng giao dich, !
5TC v61 02 muc téu quan tron: ... B, (2 rena gag den
Ban hanh 02 van ban cé y nghia quan R 1

(1) Tao diéu kién thudn Lgi cho nha dau tu nudc ngoai (NDTNN) tham gia vao :
TTCK Viét Nam, dam bao dén thang 9/2026, cic cd phiéu cha Viét Nam :
dudc cd ciu trong chi sé thi trudng mdi néi cha FTSE Russell diung ké :

hoach, déng thdi ndng cao ty trong c8 phiéu cta Viét Nam trong ré chi s6 cua
FTSE
(2) Tang cudng hiéu qud hoat déng quan ly nha nudc vé ching khodn va thi
trudng ching khoan, dam bao hoat déng giao dich, thanh todn an toan, 8n
dinh, thdng suét, han ché rdiro
Ngay 02/06/2026, UBCKNN ciing d3 L3y y kién sira d6i, b6 sung mét sé diéu
cGa Luét Chiing khodn, déu nay tiép tuc khdng dinh cam két clia cs quan quan ly
trong viéc nang tam TTCK Viét Nam, hoan thanh muc tiéu 2030.

Hdp téc phat trién chi s6 véi :
: FTSE Russell: mé rong san :
pham va hé trg :

i nang hang @

trong dé phat trién TTCK
(1) Nghi dinh 245/2025/ND-

11/09/2025 thi hanh mét s8
Luat Chung khodn

(2) Quyét dinh 2014/QD-TTg ngay
12/09/2025 v/v phé duyét Dé an
Nang hang TTCK Viét Nam

A MSC]|
didu cha TT 08/2026 v
) 1y} FTSE
@ 07/04/2026: % RUSSELL

Ra soat gilta ky

@ 21/09/2026:

1
1
i
B&t dau chang chuyén déi I
1
1

An LSEG Business

Muc tiéu dat

cua MSCI

tiéu chuan Advanced Emerging
cta FTSE va Emerging market

Nguén: FTSE, CTCP Chung khodn BIDV téng hgp —================ 'l'6'7"
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BSC" ‘ Viét Nam va Saudi Arabia trong tién trinh hudng dén muc tiéu ndng hang TTCK

AIf>r/17 May/18 Juy19
) L L L LR - .....X ..................................... FECLECE LR LR LR EEED @ ......... .
3 nam ! G& “pre-funding” + gidi thiéu md hinh i CMA & SAMA tao hanh i Ndity lé SHNN : @ Cai cach, thay d6i lén
! thanh toén DvP, sdn phdm mdi: short- i} lang phap ly cho CCP ! chién lugc lén 49% ,
R Sep/15  selling, cho vay chting khon... S S - @ Watch list
@ Sep/16 @ trrrmssseerrmssssrremssserrenmsseeeennsseerennnsaerennnssrnnnns? Jun/18 PY Chap thusn nang hang

@ Sep/15 Room ngoai 29 -> 49%, Jun/17

s temsssessesssssssssnnd | NDTNN dugc tham gia IPO Aug/20 @

Trién khai X- reeme ] Mar/18 MSCI M """""""""""""

i Stream INET ar : Muqgassa

: : Nov/18

: Trading Platform : MSCI ov/

-------------------------------
----------------------------

2019 2020

Mar/20 @

Sep/18

FTSE P NA 4 4
Ruseell : Bé an dp dung

i chudn muc IFRS P Ap dung T+2 i
FTTTY Cai cach d3 thuc hien Q2/23: B3t dau thuc hién céc nd
........ : o luc cdi cdch dé nang hang

i Cai cich mdi thay déi

Cai cdch du kién thay ddi

O Nhitng cai cdch cé tinh chat terng dong

Feb/18 @

Ban hanh TT 68 ->
GG “pre-funding” &
CBTT song ngit

Sira d6i Luat Ching khodn
2024 - tao cd ché thanh lap
cong ty phu trach CCP

Ndi long quy dinh
f M3 tai khoan cho
E NDTNN

2025
Apr/25

{ VSDC trién khai
i hé théng STP

SasnsssssssssmssEssEsssEsEEsEnEn -

Mar/25 @

: NHNN ndi ldng quy dinh md&
tal khodn cho NDTNN

{ Van hanh hé théng KRX

i go-live CCP

I

Sep/25 Trién khai § !
CCP i 12026-2027

eEEEEEEEEEEEEEEEEEEEEE - I

UBCKNN
trién khai OTA

7 nam

Nguén: FTSE, CTCP chung khodn BIDV téng hdp
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r—- ~| Du bdo qud trinh chuyén déi
nang hang cda Viét Nam

E——

M6t sé tiéu chi

Vao “Watch list”
Secondary FTSE

FTSE chap thudn
nang hang (TO)

Thdi gian hoan tat
chuyén déi (T1)

Chi tiét qua trinh chuyén déi

Hang thi trudng

Thdi gian tu
“Watch list” ->

“ FTSE chap thuin ning hang”

Khodng thdi gian tu

“Ché&p thuin nang hang” —>

“Bat dau cé hiéu luc”

Téng thdi gian hoan thanh

chuyén doéi

Chi s6 tham chiéu

09/2013

09/2015

09/2016-03/2017

02 chang
50% vao 09/2016
50% vao 03/2017

Frontier -> Secondary

02 nam

01 nam

06 thang

Qatar Exchange

Kuwait

09/2008

09/2017

09/2018-12/2018

02 chang
50% vao 09/2018
50% vao 12/2018

09 nam

01 nam

03 thang

Boursa Kuwait All
Share

Saudi Arabia

09/2015

03/2018

03/2019-06/2020

06 chang
Kéo dai tu
03/2019-06/2020

06/2019-06/2020

Viét Nam va céc nudc chiu A dudc nang hang l&n TTCK mdi néi sa cap

China A

< 09/2006 09/2008

09/2018 09/2010

09/2010

04 chang

Mbi dgt 25% tir 06/2019 -

06/2020

Unclassifield -> Secondary Emerging Market

2.5 nam

01 nam

15 thang

Tadawul All Share

12 nam 02 nam

09 thang

12 thang

FTSE Abu Dhabi
Exchange General

Shanghai Stock Exchange
Composite

3 &b
Y@y RUSSELL

An LSEG Business

Vietham

09/2018

09/2025 - T03/2026

Du kién T09/2026-
T09/2027

04 chang

Frontier ->
Secondary

7-7.5 nam

Du kién
01 nam

Du kién
12 thang

Nguén: FTSE, CTCP chung khodn BIDV
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BSC’ ‘ Su chuyén dich phan hang thi trudng du kién ctia cac Quéc gia trong 2026

BIDV SECURITIES JSC

Developed Market Emerging Market

@‘

A

(pe

Ty trong (%) danh muc
chi s6 FTSE hién tai

S6 lugng quéc gia trong
phan hang thi trusng

€

Nhin xét dang chu y déi véi cdc Qudc gia cé kha ndng thay déi phan -

hang thi truoéng trong 2026:

=  Viét Nam, Hy Lap va Nigeria chinh thdc ndng hang, qua trinh chuyén déi sé bat d4u vao
thang 09/2026.

=  Nigeria: Trudc dd, qudc gia nay da bi ha xudéng bac “Unclassified” vao T09/2023 lién quan
dén van dé luan chuyén dong vén cho cdc NDT t6 chlc nudc ngoai va khad nang thuc thi
trong van dé ngoai hdi. FTSE Russell chinh thiic théng bdo ndng hang Nigeria én trang
thai thi trudng Can bién (Frontier market), cé hiéu luc ti khi md clra phién giao dich thu
Hai, ngay 21/09/2026.

* |Indonesia: Trang thai Secondary Emerging cla Indonesia van gitf nguyén. FTSE Russell
chua xem xét dua Indonesia vao danh sach theo ddi va sé tiép tuc tham van y kién tir cac
bén lién quan trudc ky danh gia thang 06/2026.

[ nsvanced JSJ Secondary_

'—~

5 FTSE
Frontier Market A el  Unclassified

Du kién thay d6i phan loai
,’ thi trudng
1
\ 6
1
1
1
<= : ' '
-~y 1 \
1\ |
1 \ 1
1 ~ 1
| | " "
1 1
1
1
1

I
:
1
: Chac chan thay déi phan loai
: thi trudng
1
~ ~

~ s

N
A\
1
\

S

Ai Cép: Cé kha ndng bi ha bac thi trudng tir Secondary Emerging xuéng Frontier bdi
nguyén nhan: khéng dap Ung yéu cau vé sé ludng chiing khodan téi thiéu dap ding cac
diéu kién cua FTSE trong céc bd chi s6 dau tu toan ciu. M3c du dir liéu cudi ndm 2025
van chua dat yéu ciu, nhung céc cai cach kinh t& gan day va ndé luc tir S& Giao dich
Chiing khodn Ai Cap d3 giup cai thién thanh khodn. FTSE sé tiép tuc danh gid dua trén
dir liéu chét ngay 30/06/2026 va tiép tuc gilt Ai Cap trong Danh sdch theo d&i dé xem
xét ha bac.

Oman: dap Ung du 9 tiéu chi vé chat lugng dé dat trang thdi thi trudng Secondary
Emerging, tuy nhién, thi trudng nay van chua dat yéu ciu téi thiéu vé vén hda thi trudng
cé thé dau tu va sb lugng chiing khodn (yéu ciu it nhat 3 ma vén hda ldn/vira va téng
cbng 5 m3 thudc cdc nhédm Large/Mid/Small Cap). FTSE Russell sé tiép tuc theo ddi va
cung cap ban cdp nhét trong ky danh gid thudng nién vao thang 09/2026.

Nguén: ETSE, CTCP Chung khodn BIDV | 70


https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-interim-country-classification-review-2026.pdf
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Thay déi danh sach c6 phiéu dang chu y gitra 02 phién ban FAQ (1.1 & 1.2)

32 c6 phiéu theo FAQ v1.1

FTSE ciing d3 c6ng bé ty trong du kién cla cac c¢6 phiéu Viét Nam trong 04 bd

chi sé
(2) FTSE Emerging All Cap
(4) FTSE Emerging (0.227%). FTSE s dung dir liéu ngay 27/03/2026 d& udc tinh

th& (1) FTSE
(0.35%); (3)

chinh, cu

Global
FTSE All-World

All

Cap
(0.024%)

(0.037%);

va

-

PWONE

FTSE Emerging All Cap (0.329%) -> giam 0.021%;

FTSE All-World (0.020%) -> diéu chinh gidm nhe (0.004%):

FTSE Emerging (0.192%) -> giam 0.035%;
Luu y dir liéu FTSE st dung tai ngay 31/03/2026 dé€ udc tinh ty trong nay

Nguén: CTCP chiing khodn BIDV téng hop tir FTSE

Danh séch duoe <o loc dude dus trén vide s3na loc cd FTSE 23 cb phiéu theo FAQ v1.2
(Danh sach dugc sang loc dudc dya trén viec sang loc cac t@> RUSSELL (Danh séch c6 phiéu dudc danh gid lai vdi tu cich KHONG phai 3
c6 phiéu dang la thanh phan cua cac chi s6 Watch-list) An LSEG Business N N S .
thanh phan cua cac chi s6 Watch-list)
A n Ma \ Phén loai
TT Tén cong ty CK San uv mé o . . Phan loai
quy TT Tén cong ty M3 CK San n
1 Tap doan Hoa Phat HPG HSX Large quy mo
2 Ngan hang TMCP Ngoai thugng Viét Nam vCB HSX Large 1 Ngan hang TMCP DA4u tu va Phat trién Viét Nam BID HSX Large
3 Ngén hang TMCP Bau tu va Phat trién Viét Nam BID HSX Large 2 Ngan hang TMCP DAau tu va Phét trién Viét Nam VCB HSX Large
4 CTCP \{lnh(?mes VHM  HSX Large 3 Tap doan Vingroup Y[ HSX Large
5 Tap doan Vingroup vIC  HSX Large 4 CTCP Vinhomes VHM HSX Large
6 Téﬁp dOéI;\ Masan ) ) . . o MSN HSX Mld 5 FPT FPT HSX Mid
; Tong Céng ty CP Bia - Rugu - Nudc giai khat Sai Gon (Sabeco) SAB HgX M!d 6 T4p doan Hoa Phat HPG HSX Mid
T e FPT s Mid 7 CTCP Loc hda Dau Binh Son BSR HSX Small
9 (Congty CP Sita Viet Nam VNM HSX Mid A . ‘ L =i 20
7 7 8 Tap doan Hoéa chat Buc Giang DGC HSX Small
10 Chung khoan SSI SSi HSX Small 9 CTCP Ditn luc Gel GEE HSX Small
11 Téng Céng ty Phan bdn va Héa chat Dau khi DPM HSX Small ‘ " ol |‘enK. E de exh s i e Smau
12 Téng Céng ty Phat trién D6 thi Kinh Béc KBC  HSX Small au tuva Kinh doanh Nha Khang Bien ma
13 CTCP Tasco HUT HNX Small 11 Tong Cong ty Phat trién D6 thi Kinh Bac KBC HSX Small
14 Ngan hang TMCP Sai Gon - Ha Nbi SHB  HSX Small 12 TépdoanMasan HISN pl=X Small
15 Téng Cdng ty CP DAu tu Phat trién Xay dung (DIC Corp) DIG HSX Small 13 Tap doan Bau trBia 6c No Va (Novaland) NVL HSX Small
16 Ngan hang TMCP Xuat Nhap khiu Viét Nam (Eximbank) EIB HSX Small 14 Ngan hang TMCP Sai Gon Thudng Tin STB HSX Small
17 Tap doan D4t Xanh DXG HSX Small 15 Ngén hang TMCP Sai Gon - Ha Noi SHB HSX Small
18 DA4u tu va Kinh doanh Nha Khang Dién KDH HSX Small 16 Ching khodan SSI SSI HSX Small
19 Chung khodn VIX VIX HSX Small 17 Ching khoan Vietcap \V/el] HSX Small
20 Ching khodn VNDIRECT VND  HSX Small 18  CTCP Hang khdng Vietjet viC HSX Small
21 Phat trién B4t ddng san Phat Dat PDR HSX Small 19  Céngty CP Sira Viét Nam VNM HSX Small
22 Tép doan Hda chat Ddc Giang DGC HSX Small 20 T4p doan GELEX GEX HSX Small
23 Tap doan Bau tu Dia 6c No Va (Novaland) NVL HSX Small 21  Vincom Retail VRE HSX Small
24 CTCP Hang khong Vietjet vic HSX Small 22 Chung khodn VIX VIX HSX Small
26 Vincom Retail VRE HSX Small
27 TAp doan GELEX GEX HSX Small Luu y: FTSE st dung dif liéu ngay 31/12/2025 &€ udc lugng danh sdch cdc c6 phiéu tai 02 phién ban
28 CTCP Bdn (& K§ thuat s6 FPT FRT  HSX Small e L
29 CTCP Dién luc Gelex GEE HSX Small FTSE ciing da diéu chinh ty trong du kién cta cac c6 phiéu Viét Nam trong 04
30 CTCP Loc héa D4u Binh Son BSR  HSX Small I bd chi sé chinh, cu thé:
31 Tap doan KIDO KDC  HSX Small FTSE Global All Cap (0.034%) —> diéu chinh giam nhe (0.003%);
32 Ngéan hang TMCP Sai Gon Thuong Tin STB HSX Small
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https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf

1 4 A \ \ 2 1A °« 2 A A 7 2 YA FTSE
BSC Lo trinh va ty lé giai ngan theo thong bao cua FTSE P& RUSSELL
° ° An LSEG Business
o FTSE théng béo két qua ra Chuyén dvc‘iiﬁlﬁn 2 vdi Két tl}ﬁc Iqu;? t/l:\ln|:1 chL{yé’n
E sodt gilra ky va du kién ty e doi vai ty L& con Lai
cbng bd FAQ vdi 16 trinh
d chuyén d@6i ndng hang cung 2 O O/ 3 5 O/
c6 phiéu tiém ndng cu thé O O
| 08/04/2026 22/03/2027 20/09/2027
O o
08/10/2025 | 21/09/2026 | 21/06/2027 |
FTSE c6ng bd quyét dinh Bat dau qua trinh Chuyén d6i lan 3
nang hang TTCK Viét Nam chuyén d&i vdi ty L& Vi ty 1&

Giai doan Ky danh gia Ngay bat dau

10%

% Gidi ngan thém

Tién dd

35%

Vi du Cé phiéu A

Vi du Cé phiéu A -

hiéu luc

bot 1 Thang 9/2026 Thu Hai, 21/09/2026
Dot 2 Thang 3/2027 Thu Hai, 22/03/2027
Dot 3 Thang 6/2027 Thu Hai, 21/06/2027
Dot 4 Thang 9/2027 Thu Hai, 20/09/2027

10%

20%

35%

35%

hoan thanh chung

10%

30%

65%

100%

5 18 %) - ° 5
(ty trong muc tiéu 49%) Téng ty trong trong ré

Mua thém
4.90% 4.90%
9.80% 14.70%
17.15% 31.85%
17.15% 49.00%

Nguén: FTSE, CTCP chung khodn BIDV
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BSC’ | Du kién dong tién phan bd 23 c6 phi€u udc tinh theo 04 ching chuyén dai

BIDV SECURITIES JSC

GTGD udc tinh GTGD udc tinh GTGD udc tinh GTGD udc tinh

Ségig:“ Vén héa (Tr.usp)  Von {‘TéraJ;‘;fmat \?our?lf::;g GD1 (09/2026 - GD2 (03/2027 - GD3 (06/2027 - GD4 (09/2027 - T‘?;‘f’lf'sTSD Bdo c4o phan tich
- : 10%) 20%) 35%) 35%) :
1 VIC HSX 62,651 21,928 Ldn 62.65 125.29 219.26 219.26 626.47 Link
2 VHM HSX 22783 6835  Lén 19.53 39.05 6834 6834 195.27 il
3 MSN HSX 4,219 2,531 Nho 7.23 14.46 25.31 25.31 72.32 Link
4 HPG HSX 8,092 2127 Vina 6.08 12.16 2127 2127 6078 il
5 VNM HSX 4,835 1934  Nho 553 11.05 1934 19.34 5526 Link
6 VCB HSX 18,983 1881  Lén 537 10.75 18.81 18.81 53.75 Link
7 SSI HSX 2,617 1,779 Nhé 5.08 10.17 17.79 17.79 50.83 Link
8 VIX HSX 1,555 1,430 Nho 4.09 8.17 14.30 14.30 40.87 Link
9 VRE HSX 2,788 1,024 Nho 2.92 5.85 10.24 10.24 29.24 Link
10 VIC HSX 4,046 954 Nho 2.73 5.45 954 9.54 27.25 Link
11 FPT HSX 4,886 876 VUa 2.50 5.00 8.76 8.76 25.02 Link
12 STB HSX 4,834 850 Nho 2.43 4.86 8.50 8.50 24.28 Link
13 VCI HSX 1,142 800 Nho 2.28 457 8.00 8.00 22.84 Link
14 SHB HSX 2,904 781 Nho 2.23 4.46 7.81 7.81 22.32 Link
15 NVL HSX 1,740 753 Nho 2.15 4.30 7.53 7.53 2152 Link
16 VND HSX 931 698 Nho 2.00 3.99 6.98 6.98 19.95 Link
17 BID HSX 11,091 665 Ldn 1.90 3.80 6.65 6.65 19.01 Link
18 GEX HSX 1,340 576 Nho 1.64 3.29 5.76 5.76 16.45 Link
19 KBC HSX 1,213 481 Nho 1.37 2.75 481 481 13.75 Link
20 BSR HSX 4,489 359 Nho 1.03 2.05 3.59 3.59 10.26 Link
21 DGC HSX 773 330 Nho 0.94 1.89 3.30 3.30 9.44 Link
22 GEE HSX 2,432 316 Nho 0.90 1.81 3.16 3.16 9.03 Link
23 KDH HSX 1,083 239 Nho 0.68 1.37 2.39 2.39 6.84 Link
Téng 143.27 286.55 501.46 501.46 1,432.74

Nguén: Bloomberg, udc tinh cia CTCP chung khodn BIDV dua trén cdc quy ETF mé phdng chi sé cé vén hda 8n 73


https://www.bsc.com.vn/bao-cao/14694-x-stock-vic-cap-nhat-ket-qua-kinh-doanh/
https://www.bsc.com.vn/bao-cao/15146-x-stock-vhm-132600-31-cap-nhat-kqkd-2025/
https://www.bsc.com.vn/bao-cao/15047-x-stock-msn-100400-28-cap-nhat-kqkd-q4-2025/
https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14950-x-stock-vnm-78000-13-ky-vong-tang-truong-2-chu-so/
https://www.bsc.com.vn/Report/ReportFile/15269
https://www.bsc.com.vn/Report/ReportFile/15269
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VIX
https://www.bsc.com.vn/bao-cao/15296-x-stock-vre-40100-10-cap-nhat-kqkd-q1-2026/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VJC
https://www.bsc.com.vn/bao-cao/14935-x-stock-fpt-124400-19-tai-sinh/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=STB
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VCI
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=SHB
https://www.bsc.com.vn/bao-cao/14175-x-stock-nvl-21650-15-2-cap-nhat-kqkd-q2-2025/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VND
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=BID
https://www.bsc.com.vn/Report/ReportFile/15269
https://www.bsc.com.vn/bao-cao/15297-x-alpha-kbc-42400-21-dat-lanh-cho-dai-bang-dau/
https://www.bsc.com.vn/bao-cao/15080-x-stock-bsr-cap-nhat-kqkd-q4-2025-su-kien-iran-israel/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=DGC
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=GEE
https://www.bsc.com.vn/bao-cao/14982-x-stock-kdh-39900-45-cap-nhat-kqkd-q4-2025/

BSC" ‘ Luu y vé su dich chuyén cta ETF Fubon (tham chiéu FTSE Vietnam 30 Index)

BIDV SECURITIES JSC
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- Nhu d3 dé cip trong cdc bdo trudc day, ETF Fubon tham chi€u theo FTSE Vietnam 30 Index — nam trong “vii tru chi s6” FTSE Frontier Index, dén thdi diém hién tai FTSE chua cdng b6 cdc tai liéu hudng
dan vé viéc chuyén déi bd chi s6 FTSE Vietnam 30 Index cling nhu quy t3c cho cdc ETF tham chiéu cdc bd chi s6 nam trong FTSE Frontier Index khi Viét Nam chuin bi budc vao qud trinh chuyén d&i nang
hang. Bén canh cac yéu t6 thay d6i vé “khiu vi” cla nha dau tu nudc ngoai, hién thuc hda lgi nhuan sau qud trinh dau tu... ddng thai ETF Fubon lién tuc rdt rong can dugc luu vy khi quy &3 duy tri trang thai nay
k€ tv T03/2024 cho d@&n nay, trong 2026 (tinh dén  18/06/2026) ETF nay d3 rit ~ 100 tridu USD va chua ¢4 diu hiéu ding lai
BSC Research khong loai trif kich ban ETF Fubon cd thé sé tiép tuc duy tri trang thai ban rong cho dén ky chuyén d6i ndng hang chang 1 cta FTSE vao ngay 21/09/2026, diéu nay sé tap ap luc ban lén
30 cé phiéu trong danh muc hién tai cta quy.

- D3c biét, s8 luong ching chi quy cla Quy da vé mic thap ky luc (~ 638 triéu chiing chi) va tng tai sdn quy 8 mdc 377 triéu USD (outweight & cac c6 phiéu Top dau vudt ngudng gidi han 10%) - thap hon rat
nhiéu so vdi thdng 07/2023 cling nhu tudng quan vdéi cdc ETF khdc dang dau tu tai Viét Nam. Cling can luu y rang, hoat déng co cau trong Quy 2/2026 ¢ thé xay ra va déng thai c cdu chd déng (thudng
xuyén xuat hién 8 ETF Fubon) cé thé khién 4p luc bdn xuit hién & cac c6 phiéu khac.

Nguén: Bloomberg, CTCP chiing khodn BIDV téng hop dif liéu dén hét ngay 18/06/2026 74



BSC’ ‘ Ddanh gia cha MSCI vé TTCK Viét Nam so s

BIDV SECURITIES JSC

Phan loai thi truong

anh vai cac nuéc trong ASEAN (T06/2026)
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Emerging market

Frontier market

DO mé d6i véi NDTNN

Murc d6 yéu ciu déi véi nha dau tu
Gidi han sd hitu nudc ngoai

Room ngoai con lai cho NDTNN
Quyén binh d3ng ciia NDTNN

MUc @& han ché& d6i vdi dong von
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Kha nang tham gia thi truéng

Quy trinh d3ng ky va thiét lip tai khodn cho NDT
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++: khéng cé van dé gi; +: khéng cé van dé gi Lén, cé thé cai thién; -: can cai tién

* Indonesia L3 thi trudng duy nhat bi thay d6i diém ndm 2026 — ha bac Information Flow tir "+" xudng "-" do lo ngai minh bach ciu tric s hitu va dau hiéu giao dich dang

ngd. Bén canh dd, thdng tin chi tiét vé thi trudng khéng phai ldc nao cling dudc cong bé bang tiéng Anh.

Nguén: CTCP Chung khodn BIDV téng hgp tir MSCI
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BSC” | Cap nhat ky danh gia phan loai thi trudng T06/2026 d8i véi TTCK Viét Nam 0

Tiéu chi

Nhan xét thay déi

2026 so vdi 2025

Khac biét 2026 so véi 2025

Foreign Ownership Limit Level

2026 vs 2025

. C4p nhat thém quy dinh mdéi cAm cac céng ty tu v han ché ty & s3 hitu nudc ngoai

N ) .. [ Cé dudi muc trdn phap ly va yéu ciu cdc cdng ty dai chiing phai cdng b6 han mic dp dung trudc
(Gidi han ty l¢ 56 hiiu nudc ngoai) thang 9/2026. Bdo cdo 2025 chi ghi nhan thuc trang gidi han tlr 0-75% & mét s6 nganh
Foreign Room Level A 2 ay A Bdo cdo déu ghi nhan thi trudng bi anh hudng dang ké bdi van dé room ngoai,
(Room ngoai) X Khong Gl @) diein tadc déng dén hon 1% chi s6 MSCI Vietnam IMI
Equal Rights to Foreign Investors % Khén Chua cai thian . Khéng cd su khac biét. Quyén gi cia NDTNN van bi gidi han do cdc quy dinh khat
(Quyén binh dang ciia NDTNN) 9 : khe vé ty L& s8 hitu va viéc thiéu hut théng tin bang tiéng Anh
Foreign Exchange Market Liberalization % Khdn Chua c3i thidn Bdo cdo déu chi ra rang Viét Nam chua cé thi trudng ngoai hdi 8 nudc ngoai va
(MUrc @6 tu do cua thi trudng ngoai héi) 9 ; cac giao dich ngoai h8i trong nudc budc phai gan lién vdi giao dich chiing khoan

Bdo cdo 2026 nhan manh mot budc tién mdi La viéc gidi thiéu md hinh giao dich qua
Investor Registration & Account Set Up y A A . mdi gidi toan ciu (global broker trading model), cho phép NDTNN tiép cin thi trudng ma
2 Co Ghi nhan thdng tin
(B8ng ky va thiét l3p tai khodn NDTNN) : 9 kh6éng can ma tai khodn ndi dia. Mdc du vay, quy trinh dang ky truyén théng van bat bubc va
can su chap thuén cha VSDC giéng 2025.
Market Regulations a 28 AR A 2 —Aq o 28 nls 3 . A R N - x
(@i dinh thi trisng) > Khong Chua cai thién . Khong d6i n6i dung. Khong phai tat ca quy dinh déu co thé tim thay bang tiéng Anh.
Ngoai viéc tiép tuc theo ddi L6 trinh cdng bd thdng tin bing tiéng Anh (dugc ghi nhan
Information Flow % C6 Ghi nh&n su thay d6i  tlr bdo cdo 2025), bdo cdo 2026 b sung thém mébt canh bdo maéi: Viét Nam L3 thi trudng cé ty
(Lubng thdng tin) (can luu y) & c8 phiéu tu do chuyén nhugng (free float) thip, mot s6 cong ty d3 bi dua vao dién canh bdo
vi gay lo ngai vé kha ndng d4u tu, tinh minh bach va su hinh thanh gid.
. Bdo cdo 2025 ghi nhan viéc Viét Nam vira trién khai gidi phdp khéng yéu cau ky quy
Clearing and Settlement M Cé Ghi nhan sy thay d6i trudc (non-pre-funding) ngan han vao thang 12/2024. Bdo cdo 2026 cdp nhat budc tién dai
(Thanh toan bu tru) T han han: chinh thic thanh l4p cdng ty D8i tdc BU trir Trung tAm (CCP) va du kién khung non-
pre-funding toan dién sé di vao hoat ddng dau ndm 2027
Transferability % Khéng Khéng d6i. Nhiéu loai giao dich ngoai san & chuyén nhudng hién vat khéng can chap

(Kha n&ng chuyén nhugng)

thuén trudc; song VSDC van mat vai ngay ra soat hd sa.

Nguén: CTCP chung khodn BIDV téng hdp tir MSCI

* Trong bdo cdo ddnh gid ndm 2026 toan bd 18 tiéu chi cha thi trudng Viét Nam khdng cé su thay déi so vdi ndm 2024-2025, nhu vy trong 03 ndm gan nhat thi trudng
Viét Nam dudc MSCI cai thién 01 tiéu chi Transferability (Kha ndng chuyén nhugng): tir "-" lén "+" vao T06/2024.

* Du diém s khéng ddi, MSCI ghi nhin nhiéu dién bién mang tinh dinh hudng: (1) mé hinh global broker; (2) thanh l4p céng ty CCP — van hanh du kién diu 2027;
(3) 6 trinh cong bé théng tin tiéng Anh; (4) quy dinh mdi vé room ngoai (cong bé trudc T09/2026). Ddng thdi xuat hién luu y méi vé free-float thip. e
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Developed Markets Emerging Markets

Austria
Belgium
Denmark
Finland
France
Germany
Ireland
Israel
Italy
Netherlands
Marway
Portugal
Spain
Sweden
Switzerland
LUK

EMEA

Australia

Hong Kang
Japan
New Zealand
Singapore

Brazil
Chile
Colombia
Mexico
Peru

Czech
Republic
Egypt
Greece
Hungary
Kuwait
Paland
Qatar
Saudi Arabia
South Africa
Turkey
UAE

China —
India
Indonesia
Korea
Malaysia
Philippines
Taiwan
Thailand

Frontier Markets

EMEA APAC
Bahrain Bangladesh
Benin* Pakistan

Burkina Faso* Sri Lanka
Croatia Vietnam
Guinea-Bissau*
Iceland
Ivory Coast*
Jordan
Kazakhstan
Kerya
hali*
Mauritius
Morocco
Miger*
Oman
Senegal*
Serbia
Togo*
Tunisia

Advanced Frontier Markets

Standalone Markets'

Americas

Argentina
Jamaica
Panama

Trinidad and
Tobago

Estonia
Latvia
Lithuania
Ramania
Slovenia

EMEA? APAC?
Bosnia and
Herzegovina
Bulgaria
Lebanon
Malta
Nigeria
Palestine
Ukraine
Zimbabwe

- Thang 06/2025, MSCI chinh thic dp dung phan loai thi trudng méi — Advanced Frontier Market, bao gém 05
quéc gia: Estonia, Latvia, Lithuania, Romania va Slovenia. Dang chud v: so vdi thdi diém khdi xudng dé xuat vao
T10/2024 MSCI d3 gidam 01 quéc gia la Iceland do nudc nay da bi suy gidm & 02 tiéu chi: Gidi han S3 hitu Nudc
ngoai (Foreign Ownership Limit — FOL) va Muc d6 con du cho nha dau tu nudc ngoai (Foreign Room Levels).

Phan loai thi trudng ciia MSCI thang 06/2026 va nhan xét méi nhat vé TTCK Viét Nam

Vietnam

Foreign Ownership Limit Level: Companies in certain conditional and
sensitive sectors are subject to foreign ownership limits ranging from
zero to 75 percent. These limitations still affect more than ten percent of
the Vietnamese equity market. Recent regulations prohibit companies
from self-imposing foreign ownership limits below the legal maximum
and require public companies to disclose applicable limits by September
2026.

Foreign Room Level: The equity market is significantly impacted by
foreign room issues. More than one percent of the MSCI Vietnam IMI is
impacted by low foreign room.

Equal Rights to Foreign Investors: Some company related information is
not always readily available in English. In addition, the rights of foreign
investors are limited as a result of the stringent foreign ownership limits
imposed on both total as well as individual foreign investors.

Foreign Exchange Market Liberalization Level: There is no offshore
currency market and there are constraints on the onshore currency
market (e.g., foreign exchange transactions must be linked to security
transactions).

Investor Registration & Account Set Up: Registration is mandatory and
account setup requires the approval of the Vietnam Securities
Depository and Clearing Corporation (VSDC).

Market Regulations: Not all regulations can be found in English.

Information Flow: Stock market information is not always disclosed in
English and occasionally is not detailed enough. In September 2024, the
Ministry of Finance outlined a roadmap requiring public companies to
disclose information in English. This will be done in phases starting
January 1, 2025 and ending January 1, 2028. MSCI will monitor the
implementation of this change. As Vietnam is a low free float market,
certain companies with low free float have been flagged to create
investability, transparency and price discovery concerns.

Clearing and Settlement: There are no overdraft facilities. While Vietnam
has implemented a short-term non-prefunding solution, a full, long-term
non-prefunding framework is expected to be introduced with the full
implementation of the Central Clearing Counterparty (CCP) model,
currently targeted for 2027.

Transferability: Following changes in regulation, more types of off-
exchange transactions and in-kind transfers can be executed without the
need for regulatory pre-approval, leading to volumes for these
transactions increasing significantly in recent years. However, VSDC
typically takes several days to review required documentation before
these transactions can be executed.

Nguén: MSCI, CTCP chiing khodn BIDV téng hop
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Hoat dong c6 phan hda, thoai von

Doanh nghiép Nha nudc



BSC’ ‘ Ty Lé sé hitu theo nhém nha diu tu trén thé gidi

BIDV SECURITIES JSC

Ca ciu sé hitu theo nhém nha dau tu tai cac cdng ty niém yét
theo khu vuc va quéc gia nam 2024

Bl Doanhnghiép B3 Nhanuéc 3O NBT cd nhan chién lugc 3 Binh ché tai chinh

Phén Ldn cac doanh nghiép SOEs chiém ty trong Lén
6 TTCK khu vuc chdu A

O Ty Lé free-float
B. Ty trong DNNN niém yét tai cac thi trudng Chau A

A. DNNN niém yét

Thé gidi 7% 47%
Chau A 19% s L Chau A 1 Top 3 DNNN O Céc DNNN khic
Chéu Au 9% 38% Ty trong Ty trong vén héa
an 8 60%
R 69% trén tong 5% r==
Hoa Ky r ’ L 1 vén héa : 1
25% 50% 75% 100% thitrudng 40% o
1
Theo qudc gia < 1
SO cong ty 648 20% I ;
s o iniulalal T I8
: Vén héa
Trung Quéc Malaysia (nghin 1} g 0% : | == =
. A 6 o < <O
Hong Kéng h;::z;: usb) ‘§ 'g %’: % : 5 § § 2 'g Gc; % ©® & E‘E 8 §
An Db 02%|Z|:§§g§2}§g33ug"a
" Philippines 2 T 2 HIEf ® 5 o 9 -t £ & € & 5
Indonesia Singapore s = u'): S o c 5 £ v L e Z =
A o = - @ I o
Nhan Ban Sri Lanka L .. A i A s L A
Han Quéc Théi L *Ghi chud: DNNN la nhiing doanh nghiép niém yét trén san HSX co ty lé s& hiu
Lso '-V-' -a';l 20 - nha nudc = 25%. Dt liéu khéng bao gém dit liéu cla Lao va Campuchia
1 Viét Nam

0% 25% 50% 75% 100%

Nha dau tu dinh ché tai chinh: D4y la nhdm nha diu tu l8n nhat toan ciu, chiém 47% téng lugng
ndm gitf c6 phiu. Tuy nhién, ty & ndy tai Chau A thap hon dadng k&, chi 8 miic 18%.

Nhém nha diu tu Doanh nghiép/Tap doan: cic tip doan la chd s& hitu chiém uu thé d6i véi cd
phiéu dai ching tai Chau A, phadn dnh su tén tai ndi bt clia ciu tric md hinh nhdém cong ty.
Lugng nam gilr chiém 18% t6ng s6, gap dbi so vdi milc 9% cla thé gidi.

Khu vuc Nha nudc va NDT ¢ nhan chién ludc: Ty trong sé hifu cda hai nhém nay tai Chau A
cling cao han so vdi muc binh quan toan cau.

Ty Lé free-float Viét Nam tucng quan trong khu vuc ASEAN: Vdi ty L& khodng 32%, ty Lé free-
float cda Viét Nam khd dbi dao (cao hon Thai Lan va Indonesia), chi ding sau thi trudng phat
trién nhat khu vuc la Singapore (41%) va nhinh han Thai Lan, Philippines (29%).

Tuy nhién, du cé dén 32% free-float, Viét Nam lai cé mic dd tip trung sé hitu cha 3 c6 ddng
ldn nhat lén t8i 59% (ngang bang vdi Singapore) x&p sau Indonesia (71%) va Philippines
(69%) — dén tir su chi phdi clia c6 ddng Nha nudc thay vi cdc Tap doan gia dinh (chi tiét biéu dd)

Nguén: OECD, LSEG, FactSet, Bloomberg, CTCP Chuing khodn BIDV téng hop

+ Viét Nam, Malaysia va Singapore la nhitng thi trudng ma cac
Doanh nghiép Nha nudc cé tdm anh hudng Lldn nhat, déng gép hon
mot phan ba (>33,3%) téng v8n hda cla toan thi trudng

+ Vai tro cta Khu vuc Nha nudc: Viét Nam ding thdr 02 trong nhém
(v3i ty L& sd hitu 26%), chi thdp hon Malaysia (31%). Ngudc lai, ty &
nay & Philippines gan nhu bang 0% va Indonesia chi la 12%;

+ Su hién dién cua cac Doanh nghiép/Tap doan: Viét Nam (25%) va
Malaysia (24%) cé muc s8 hitu tdp doan tuong déng nhau. Tuy nhién,
con sé nay thap han nhiéu so vdi cdc thi trudng bi chi phéi bdi md
hinh gia dinh/tdp doan nhu Indonesia (49%); Philippines (44%).

+ Su tham gia cda cdc Dinh ché tai chinh: Viét Nam, Indonesia va
Philippines ndm gilt chua tdi 10% t8ng von hda thi trudng. Diéu nay
lam han ché c6 phiéu free-float chat lugng cho cdc Dinh ché tai chl'r'[h7.9



BSC’ ‘ Pong luc c6 phan héa, thoai von tir goc nhin vi mo
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Nguén: IMF, Bloomberg, GSO,ndm 2025 (& s6 udc tinh, CTCP Chung khodn BIDV
+  Muc tiéu chi NSNN va gidi ngan diu tu céng giai doan 2026 — 2030 cao han nhiéu lan so vdi giai doan 2021 — 2025. Mét s8 bat cip hién tai: (1) Chi NSNN vugt xa so véi thu NSNN trong giai doan 2026 — 2030
khién Chinh pha phai huy ddng vén vay trong va ngoai nudc, lam ting ty & ng cdng/GDP va (2) Vay nd nudc ngoai cé thé lam (i) gia ting siic ép lén ty gid va (i) anh hudng dén xé&p hang tin nhiém cua Viét Nam.
*  Quy dinh vé DNNN, canh tranh va minh bach trong cdc hiép dinh nhu EV FTA va CPTPP: khong truc tiép bt bubc Viét Nam phai thodi vén/cé phan hda nhung cac quy dinh vé DNNN, canh tranh va minh bach
khién viéc thu hep vai trd s hitu nha nudc, ddy manh ¢ phan hda va thodi vén tré nén phu hodp va gan nhu tat yéu néu Viét Nam muén tan dung FTA va CPTPP hiéu qua.
* Viéc c6 phan hda, thoai von DNNN gitp: (1) tao ra dong tién mat quy md Ldn dé tip trung cho du &n ha tng trong diém quéc gia va (2) lam bd dém cho ng cong. Mit khdc, diéu nay sé gidp tai dinh hinh lai danh
muc dau tu: (1) Rut khéi cdc linh vuc tu nhan dang lam t8t hon hodc céc linh vuc kém canh tranh (ban &, tiéu dung, x4y lap), (2) Tap trung ngudn luc (vén, nhan su, cd ché) vao cdc nganh xu hudng toan ciu: N&ng

lugng tdi tao, Ban dan, Ha tdng s& va An ninh qudc phong; (3) Kién tao Lgi thé xuat khdu mdi: Lam chi cdng nghé 18i dé tao ra cdc san pham cd gid tri gia tdng cao, nhat la trong b6i cdnh d4y bat 6n hién tai | 80



BSC’ ‘ Thuc trang c6 phan hoéa, thoai vén Doanh nghiép nha nudc tir 1986 - 2025

BIDV SECURITIES JSC

Trudc
Pai hdi IX
3,000 T
Gb1
2,500 P
Thi diém
2,000
1,500
1,000
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500
10
Trudc 2001

B S6 lugng DN CPH (lhs)  m Gid tri thuc té TB clia DN dugc CPH (ty dong/DN - Lhs)

S6 lugng doanh nghiép 100% vén Nha nudc

Dai héi IX Pai hoi X Dai hoi XI Dai héi Xl Dai hoi XIlI
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\
W >12.x lan
\
\
\
\
\
<
459
2001 ¢ y > 2021
20 nam

Chinh pht

84 van ban

69 Nghi dinh, o
Nghi quyét, Chithj 12 Thong tu
34 van ban vé sip xép

tdi cg ciu, CPH, TV

21 van ban vé D&i mdi
t6 chirc, quan ly hoat déng

14 Diéu L& t8 chirc hoat dbng
cla TDKT/T8ng Céng ty

Chinh pht

57 van ban

38 Nghi dinh,

Nghi quyét, QD 19 Thong tu

Thanh lap
08/02/2018

S8 vén thodi (ty dong -rhs)

S6 vén thu vé (ty déng -rhs)

K& tir Dai hoi XI: BCH TW Dang théng nhat tdi co cdu nén
kinh t& khi chuyén tir “chid trong tdng trudng” sang “cin
ddi gilta &n dinh va ting trudng”.
Pai hoi XI dua ra muc tiéu tai cd cidu nén kinh té€ véi 03
trong tdm: (1) DPau tu cong; (2) Hé théng ngan hang, tai
chinh; (3) Doanh nghiép Nha nuéc ma trong tam la Tép
doan kinh té, Téng cdng ty nham nang cao hiéu qua, stic
canh tranh.
Linh vuc Nha nudc tdp trung: Qudc phong an ninh, then
ché8t, an sinh x& héi, sadn pham/dich vu céng thiét yéu...
Linh vuc han ché gom 05 linh vuc nhay cam:
(1) Tai chinh ngan hang; (2) Ching khodn; (3) Bao hiém;
(4) B&t ddng san; (5) Quy dau tu.
hoat ddéng SXKD chinh thi
khéng can nam giit c6 phan chi phdi.

Nguén: CTCP Chiing khodn BIDV téng hop| 81

Nhitng nganh ngoai



BSC’ ‘ Quy trinh va rao can trong hoat déng c6 phan héda, thoai vén

. . Quy trinh c6 phan hoa tai Viét Nam
03 rao can dudi gbc nhin cta Luit su nudc ngoai
~ 3
Q Quyét tam 9 Cd s& phép ly 9 Sy phan déi cua doi @ %uye} d!n,h
chinh tri cip cao d& thuc thi tudng chiu tac ddng co phan hoa |
Sap xép, Lua chon '
Quy dinh vé Khach Nhan Chii ng Kiém todn ndi b6 Cdng ty dinh giad ! @
glifinana hEng - view | < 18 thang trif khi
\, . ’ ang r I e )
~ N Quan ly Qu}lé? d?idi%n Quan tri Thdl ,egla.n khc.),a B - - — — — = > Thd' dl’ém IPO
Ban chap hanh Nha nudc chuNiC{ hiuvon R\ doanh / \ dé dinh gia Tha tudng dong y gia han !
Trung Udng Dang ki Naubi :
Van dé lao déng Tién hanh Kiém toan vién Céng bd  Phé duyét K& hoach ! /
&5t dai a thdm dinh gid  Nha nudc xem xét gid tri c6 phan hda 03 thang
: . \ )
H6 sa, thi tuc, Quy hoach dat dai 01 th3a
sép x&p nha dt tai dia phudng ” : 1 06-09 thang £ ang
_____________________________________________________________
Phugng an si A4
dung 3t i DN > el ©) r— o, T DHDCPH
iém yé Ban giao uyét todn A ,\\
B bhAD Khéng con Lam PKGD tai chinh DKKD lan dau
dinh gi4 lanh dao \ y ) \ ] L |
N 2 thdn | , Y ,
S Gidtri Ché 8 a5 ngd 9 01 thang 01 thang
Quéc hdi + Chinh pht dung dit_jithuang hicu g phattren giam sit Nguén: Téng hdp, Luét su Tony Foster (T09/2017), CTCP chting khodn BIDV
; Gid tri lich su, Kiém ké xUr ly tai
an hda... 3 huyé anh A ~ , A v ~ oA
M Lol e Mt vide Lam - Theo Luat su Tony Foster (T09/2017): mat hon 22 thang (gan 2 nam) dé doanh nghiép
- - . § hoan tat tha tuc ban c6 phan, cho du ludng ban ra nay chi khd it. M6t s6 nguyén nhan dudc
€0 quan Ban chi dao X: ?r/atirggr: n?:? chi ra trong qua trinh thuc hién CPH, TV DNNN bao gém: (i) théa thuin gia ban; (ii) ty L&
dai dién C3 phén hoa g ¢ chao ban nhd; (iii) tai sdn va cac quyén khong ré rang; va (iv) quy trinh khéng minh bach.
Chu 6 hiiu Quy dinh vé CPH Trong giao dich thodi v8n, “thda thuén gid ban” La trd ngai ldn nhat vdi vi du trudng hgp thodi
g4n véi TTCK von cla Vietcombank (vong 2), Vinamilk, ACV (Nghi dinh 91/2015).
o Dicuhanh - Ngoai ra, theo Nghi dinh 126/2017 va Nghi dinh 140/2020: doanh nghiép phai trinh
Quan ly Doanh nghiép Tinh 8n dinh dai han , 5 ~ N r g en - s NoA TN 2 2
o (o i “Phudng an s dung dat”, lay y kién UBND tinh/thanh pho va dudc cd quan dai dién chu sé
& hitu phé duyét trudc khi quyét dinh ¢ phan hdéa -> mét trong nhitng nguyén nhan chinh
Ngu®i (3nh dao, quan Ly Su chuyén tiép trong viéc ldm cham tién trinh ¢ phan hda.

doanh nghiép ban hanh céc quy dinh mdi Nguén: CTCP Ching khodn BIDV téng hop | 82
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BsC’ ‘ MGt s6 quy dinh phap ly hién nay trong hoat déng thoai von, c6 phan héa

[
BIDV SECURITIES JSC

| Nghi dinh 57/2026 ngay 12/02/2026 vé co cau vdn Nha nudc " - L . .
thay thé& cdc Nghi dinh dang cé hiéu luc I Nghi dinh mdi ban hanh vao 31/12/2025

—

.—.@
[—Uét QU%T‘ lY 3 Luat Ludt Quan ly va Luat Lujt Luét: T chirc Chinh ph(; Céng chiic; Ngan
su dung tai san BB Doanh nghiép PAau tu vén NN Chiing khodn P3u gid sach Nha nudc; Quan ly thué; Dau tu;
cong (2017) (2025) (2025) (2024) (2024) PAu tu cong...
@ Quy dinh chuyén @ Chuyén giao @ Sap xép lai, xir ly @ Quyén, trach nhiém @ Gja'm sé} @ Quan ly dau tu @ Quan ly sir dung
DNNN -> CTCP quyén sé hitu tai san cong dai dién chu sé hitu NN dau tu von von NN tai DN nguén thu
T ] - i P S——
QD217___IND 140! QD 315___| NP 23 ! ND 14 ND 67 ND 132 ND97 NP61__,IND365, NDOI1 IND 366 ' NP 148
(1987) I (2020) , (1990) l | (2022) | . (1998) l (2021) (2005) l (2024)  (2013) l ! (2025) 1 (2015) l :_ (2025) (2021)
Chuyén DNNN va Céng ty Tta:hégide?zéxﬁgl}aI' Quy dinh viéc sap 2 Thuc hién quyén, Gidm sét, kiém tra, Quan ly va dau tu QLiéntLy/’ i:,r d#ngﬂ
TNHH 1TV do NN dau tu . chdyen & A s xép lai, x{r ly trdch nhiém cula dai dién dénh gid, xép loai vén Nha nudc tai nUon thil T chuy=n
100% VDL thanh CTCP chuyén giao quyén dai dién chu sd ti s3n céng Chil & hifu Nh3 nudc 1a, X¢ Al cte d6i s& hitu, chuyén
hitu do NN n&m 100% VDL O ""UOS bao cao Doanh nghiep nhugng vén DNNN

Thao gd cac “diém nghén” trong hoat ddng c6 phan hda thoai von DNNN — ) )
: : Ngubn: Téng hgp, CTCP Chung khodn BIDV

0 Tach bach “Quyén dai dién chu sé hitu” Trao quyén quyét dinh G Thay déi trong phudng phap i “Bang thdng ké hién trang su
khéi hoat dong “Quan tri kinh doanh” cho HBTV/Chu tich Coéng ty dinh gia: tiém nang phat trién... dung dat” thay vi “PA si dung dat”

Gia tri Lgi thé QSDD thué tra tién G Tai san chd thanh ly, ng kho doi... @ D6i mdi tu duy “Tuén tha hanh chinh”
hang nam bat budc tinh vao gia tri DN dudc ban giao dut diém cho DATC -> “Hiéu qua tai chinh”

=  Trong ndm 2025, Quéc héi da chinh thidc ban hanh Luit Quan ly va D4au tu vdn Nha nudc thay thé cho Luat 69/2014/QH13. Ngay sau dé, Chinh phu cling d3 ban hanh 02
Nghi dinh gbm 365 & 366 dé hudng dan thi hanh. Pang chu y, ngay 12/02/2026 Chinh phu da ban hanh Nghi dinh 57 vé cd cidu vdn Nha nudc — diy Lla Nghi dinh dudc
rat dugc ché dgi khi bé sung nhiéu ndi dung quan trong vé cé phan héa, thoai vén DNNN.

= D3&i véi nhdm doanh nghiép cé chiic ndng dau tu va kinh doanh vén Nha nudc, B6 Tai chinh dang trinh Chinh phu du thao Nghi dinh vé cd ché hoat déng va co ché quan ly

tai chinh d6i véi nhém nay — ddi tugng thu hudng truc ti€p la SCIC va HFIC — Nghi dinh dugc ky vong sé g& vudng nhiing khé khan trong qua trinh thuc thi trude day. |



BSC’ Su thay ddi trong “Tiéu chi sap xép phan loai DNNN” qua 05 Giai doan va Du thao sifa doi

BIDV SECURITIES JSC [P e - -

P , , i GD 1 (2001-2005) GD2 (2006-2010) GD 3 (2011-2015) GD 4 (2016-2020) GD5 (2021-2025) Giai doan 6~ 1
Nguén: Du thao B9 Tai chinh, CTCP Ching khoan BIDV tong hdp 02 nhém 02 nhém 03 -> 04 nhém 03 nhém 03 nhém (Dy thio - 03 nhém):

I. N3m giit 100% t6ng s6 c6 phan/vén diéu L&
A. Quéc phong, an ninh
B. N3ng Wong & ha tang thiét yéu 100% 100%

C. Tai chinh - tién té dic th (GB 6 b6 sung thém SCIC, DATC, VNX, VSDC)
D. Théng tin - Truyén théng - Van héa 100%

E. Thdy Lgi — L4m nghiép — Phong chéng thién tai

F. Céng nghé cao & dau khi

Cbng nghé cao Ung dung c6ng nghé cao, dau tu 1dn, tao déng luc phat trién nhanh cho nén kinh t&
Dau khi Tim kiém thdm do, phat trién mé va khai thac dau khi (phan 100%)

Il. Ndm giit > 65% t6ng s6 c6 phan/vén diéu L&
A. Ha tang giao thong quan trong

1 1
1 1
Hang khéng  Quan ly khai thac cac cang hang khéng, san bay; dich vu khai thdc khu bay 100% 100% 100% >65% >65%
N N Dich vu théng tin dan dudng, gidm sét, khi tugng hang khéng. & & © @ & @
Hangkhéng -0 cp 3 goi 13 nhdm "Didu hanh bay” 100% 100% >75% (QD 37/2014) >65% =65% =65%
1

B. Tai nguyén — Khodng san 1

1

C. Tai chinh — Ngén hang

1
Khéng bao gém bao hiém, chiing khodn, cdng ty quan ly quy, cong ty tai chinh va cong ty cho thué 5 ® ® o ® o
tai chinh. Trude GO 3 goi La nhém "Kinh doanh tién té, bao hiém" >50% >50% 65% < = 75% (QD 37/2014) 265% 265% 265%
1 1

D. An sinh x3 héi & luong thuc

Ludng thuc ?;:r?g:n ludng thuc cé vai trd ddm bao can déi ldn / binh 6n thj trudng, nhiém vu >50% >50% 65% < < 75% (QD 37/2014) 50% < < 65% ~65%

Phim San _><uat ph|r’n khoa hoc, thai su phuc vu nhiém vu tuyén truyén, théng tin déi ngoai, 100% >50% >50% _ 100% 100%
an ninh tu tudng
Phim San xuat phim hoat hinh phuc vu thiéu nhi do Nha nudc dt hang hoic tai trg 100% >50% >50% <50% =65%

Il. Ndm giit 50% < < 65% t6ng s6 c6 phan/von diéu L&
A. Giao théng vén tai

Khai thac, sdn xuat, cung cap nudc sach va thodt nudc dé thi >50% hoac 100% ®
(Chuyén (én 265% tir dur thdo 2026) tly quy mé vén >50% SIS <50% 50% < < 65%

Thodt nudc d6 thi Thodt nudc db thi (chuyén lén 265% tir du thdo 2026) - - 50% < < 65% 50% < < 65% 50% < < 65%

Nudc sach

1
1 1
1 1
1
Hang khéng  Van chuyén hang khéng 100% >50% 65% < < 75% (QD 37/2014) 50% < < 65% 50% < < 65% : 50% < < 65% 1
Hang hai Vén tai dudng bién quéc té >50% >50% >50% 50% < < 65% = : = :
B. Xang dau & lueng thuc | 1
“ A DAau mébi nhap khiu xdng dau chiém thi phan tir 30% trd Lén. ! J
X&ng dau Truéc GB 4 quy dinh 6 nhém "Ban budn xing diu” 100% >50% 65% < = 75% (QD 37/2014) 50% < < 65% 50% < < 65% : 50% < < 65% :
C. N6ng nghiép — Héa chat — Vat tu : :
Cao su—-Ca phé Tréng va ché bién cao su, ca phé (dia ban chién ludc, gdn QP-AN) >50% 50% < < 65% - 1 = 1
Thudc 14 San xudt thuéc L4 diéu 100% 100% 50% < < 65% 50% < < 65% 1 50% < < 65% I
1
Hda chat San xuat hda chat co ban (chuyén lén 100% tir du thdo 2026) >50% >50% 50% < < 65% 50% < < 65% 1 100%
C. Vién thong — Truyén thong :
0,
Ha tdng mang cd tdm quan trong d3c biét, anh hudng dén PT KT-XH, ddm bao quéc phong... >50% >50% (Q 237732/0014) 50% < < 65% 50% < < 65% : 50% < < 65%
D. Céng ich — An sinh d3c thu :
Mién nui, ving sdu Dam bdo nhu cau thiét yéu cho déng bao dan tdc 8 mién ndi, ving siu, viing xa 100% >50% 50% < < 65% 50% < < 65% : 50% < < 65%
1
1
1
1
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BSC’ ‘ C4p nhat mét s6 thay déi tai Du thao lan 3 — Quy dinh vé Tiéu chi SXPL DNNN

BIDV SECURITIES JSC

6 Diéu chinh dang chu y

D Van tai hang khéng D Cd ché “ddc cach” Nganh Nudc D Vé sinh, Cay xanh db thi, chiéu sang

Dy thao l&n 1+2: nganh "Van chuy&n hang Du thao lan 1+2: C4c doanh nghiép cdp thodt nudc Du thao lan 1+2: Khdng Lidt ké
khdng" ndm & Muc IIl (Nha nudc nim gitt trén bét budc phai thyc hién c6 phan hdéa dé Nha nudc -> Du thao lan 3: B6 sung tiéu chi "Cac doanh
50% dén dudi 65% vn)

-> Du thao lan 3: chuyén én Muc Il (Nha nudc

nam gill tr 65% vén diéu L& tra 1én

nam gilr tlr 65% von trd lén nghiép thu gom, van chuyén, xtf ly rac thai; chiéu
-> Du thdo lan 3: Doanh nghiép dang do Nha nudc séng céng cdng; ciy xanh"

nam gitr 100% vén thi dudc ¢ quan dai dién cha sd

hitu xem xét, quyét dinh ti€p tuc duy tri 100% vén

Quan ly Doanh nghiép C3p 2 B6 sung tiéu chi bao vé D B6 sung nganh Khao sit,
) "Thl!dng hiéu QU6C gian tham d\O khoéng Sén (trU dé\u khll)

Du thao lan 1+2: chua lam rd

L ) P . Du thao lan 1+2: quy dinh gilf vén tai cdc doanh Du thao Llan 1+2: khéng quy dinh

-> Du thao lan 3: Quy dinh cu thé Hoi dong thanh o ) .

N . o . ) L nghiép co "gia tri van hda, gia tri lich s, gia tri -> Du thao lan 3: B6 sung nganh "Tim kiém, tham do,
vién hodac Chu tich cong ty cua doanh nghiép cap 1 , .

. o, R . , kién trac* danh gia trir lugng cac loai khoang san (trtr dau khi)"
sé tu can cu vao Tiéu chi phan loai dé xem xet, ) ) ) )

. Lo . . . . -> Du thao lan 3: B6 sung cum tu "gia tri thucng vao Muc Il (Nha nudc nam gitt trén 50% dén

quyét dinh ty & nam gilr von va phé duyét . )

. P hiéu quéc gia" dudi 65% von)
ké hoach cd cau lai
Luu y: Duthdo l4n 1 céng bé ngay 06/01/2026, du th3o [4n 2 x4y dung vao ngay 12/03/2026 va du thdo l4n 3 8y y kién vao ngdy 07/05/2026 Nguén: CTCP Ching khodn BIDV téng hap

M6t s6 diém dang chu y tir thong bdo tir Két luan s6 68-TB/DUBTC ngay 26/05/2026 cla Ban thudng vu Dang Gy B Tai chinh: (1) Cuc Phat trién Doanh nghiép Nha nudc chd tri soan
thao cong vin bdo cdo Tha tudng vé viec KHONG xay dung Nghi quyét ciia Qudc hdi vé cd ché, chinh sich dic biét phat trién Kinh t&€ Nha nudc va cic nguyén tic sip x&p Doanh
nghiép Nha nudc dé xin y kién Tha tudng trudc khi trién khai thuc hién. (2) Nguyén tac tdi ciu tric va phan loai 857 Doanh nghiép cé vén Nha nudc thudc 45 co quan dai dién chi
s8 hitu sé s3p x&p theo nguyén tac: (i) trir doanh nghiép thudc linh vuc quéc phong an ninh, d6c quyén tu nhién... (i) xac dinh cdc doanh nghiép quy mé lén, déng vai trd dan dat; (iii) cac
doanh nghiép cé cling nganh nghé vdi doanh nghiép cé vai tré dinh hudng dan dat (qua ddm thép) ma hién dang & céc B, nganh, dia phudng sé nghién clu dua vé doanh nghiép
tién phong dan dat; (iv) s6 doanh nghiép con lai sé nghién clu dé chuyén giao vé SCIC — phlu hdp véi Dé an ca cau lai toan dién SCIC — tién tdi hinh thanh Quy D4u tu quéc gia. | -



BSC’ ‘ Du thao Nghi dinh déi véi Doanh nghiép cé chic ndng dau tu va kinh doanh vén Nha nudc

BIDV SECURITIES JSC

sCiC HFiC

< TIEP NHAN DOANH NGHIEP Giai phap: Cho phép nhan DN khéng con VCSH &6 HANH LANG PHAP LY & MUC AU TU
Khé khan: Khong cho phép nhan Doanh nghiép nhung gidi han trong cac nganh, linh vuc thudc dién Khé khan: Bi trdi bubc bdi ¢ ché Quy dia Giai phap: Ap dung cd ché SCIC; ndng han muc
am vén chd; thai han 30 ngay qué ngan. Nha nudc ném gitt: ting thdi gian &n 60 ngay. phucng; han mdc dau tu thap (10% vén chd). quyét dinh dau tu lén 50% theo Ludt 68/2025
(2 THOAI VON & BAN VON 2 NHAN SU PAI DIEN VON

Giai phap: Ban theo l6/kém ng; Gidm gia linh hoat
(-10% x 3 lan); Trao quyén cho HBTV dudc quyét
dinh ban sdm d6i vdi mét sé trudng hap

Khé khin: Cam &nh dao HFIC m dai diéntai  Giai Phap: Thiét ap cd ché chuyén biét, théo g8

Khé khan: Gid khai diém cling nhic; Doanh nghiép 61 bube nhan su 48 auan by khodn dau tu &
cac DN s hitu dudi 50% vén diéu Lé. rorbuoc nhan swde quan ty khoan dau n.

chua quyét todn vén khéng thé thodi vén.

& GOP VON CUNG CONG TY CON

Khé khin: Khéng dudc gép vén cling céng Giai phap: Cho phép gdp vén bang tai san/cd
Khé khan: Thiéu cd s& phdp ly cho hoat ddng dautu Giai phap: Quy chuan thdm quyén dau tu chi dinh; ty con, can tré huy déng vén dy 4n ha ting. phan; thic day dau tu PPP va du 4n trong diém.
theo chi dinh; linh vuc dau tu bi bd hep. chut d6ng chon nganh theo nguyén tic thi trudng.

l* HOAT DONG PAU TU

HFIC dang chiu su diéu chinh cia mot sé quy dinh chinh cé su chéng chéo nhau,
B QUAN LY TAI CHINH bao gobm: Luit 68/2025/QH15, Nghi dinh s 147/2020/ND-CP, cd ché thi diém
o i ) \ ) i theo Nghi quyét s8 98/2023/QH15 ngay 24/6/2023 clda Qubéc hdi.
Khé khén: Chi phi hdp nhat BCTC da nganh cao; -RUtebic Ul N SHE Sl Cctnsindnhlndie -> Du thdo Nghi dinh dugc thong qua sé thdo gd dudc nhiéu “diém nghén” trong
thu Lao kiém nhiém chua hgp Ly. truc ti€p; lap Quy thu lao kiém nhiém céng béng. cdng tdc quan tri, van hanh cta HFIC.

Viéc ban hanh Nghi dinh vé co ché hoat déng va cd ché quan ly tai chinh cda doanh nghiép do Nha nudc ndm gilr 100% vdn diéu L& ¢ chiic ndng d4u tu va kinh doanh vén
nha nudc xuit phat tir cac ly do cap thiét vé mat phdp ly va thuc tién: (1) Dam bao cd s& chinh tri va phdp ly: (i) thé ché hda cdc chl trusng cla Dang; (ii) dong bd vdi hé
théng phdp ludt mdi (sau khi ban hanh Lut s6 68/2025/QH15); (2) Thao g8 nhitng khé khan, vudng mac tir thuc tién: (i) Khdc phuc han ché cta khung phdp ly cli d8i vdi
SCIC; (ii) Thdo g8 rao can cho HFIC; va (3) Khai théng ngudn luc va ndng cao vai trd cla dinh ché dau tu ciia Nha nudc: (i) tdng tinh chi ddng cho cdc doanh nghiép va (ii)
gitp SCIC, HFIC phat huy tron ven vai tro thiét ché hé trg thic day qua trinh o ciu lai von Nha nudc.

D4Gi véi hoat dong chuyén nhugng vén, thodi vén va x{ ly cac vudng mic trong ¢6 phan héa clia cdc doanh nghiép dau tu va kinh doanh vén nha nudc, du thdo Nghi dinh
quy dinh mot s6 nbi dung dang chd y, bao gom: (1) Da dang hda phudng thic chuyén nhugng vén: (i) B6 sung cd ché ban diu gia theo 6, (i) Ban vén kém ng phai thu, (iii)
Phudng thiic khdc nhu thda thuin truc tiép, hodn ddi c6 phan, va (iv) mién trir thd tuc chao ban chiing khoan; (2) Co ché dinh gia va linh hoat diéu chinh gid khdi diém: (i)
ch déng dinh gid, (i) cd ché gidm gid khdi diém, va (i) cd ché cho doanh nghiép thua 18, khé bdn; (3) Thdo g8 cac vudng mac ton ddng, rai ro mat von: (i) Nghi dinh mdi
giao thdm quyén cho Hbi dong thanh vién/Chd tich cong ty xem xét, quyét dinh viéc trién khai ban vén ngay ddi vdi céc trudng hdp khd khan, kinh doanh thua 16 nay dé ngan
chdn nguy co mat vén nha nudc, va (ii) Cho phép déng chuyén nhudng qua Uy thac.

Nguén: Bé Tai chinh, CTCP Chung khodn BIDV | 86
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BSC’ ‘ Giai phap ddi vdi van dé “Tu cach céng ty dai chung”

BIDV SECURITIES JSC

67 Cong ty

Khéng ddp Ung diéu kién co ciu cb déng
(Ty L& Free-float thap)

53 Cong ty 41 Cong ty

Khéng dép Ung diéu kién vé Chua thuc hién niém yét hodc ddng ky giao dich
Vén diéu L& t8i thiéu (NY/DKGD)

Theo UBCKNN trén thi trudng cé khodng 789 cdng ty dai ching cé nguén géc tir doanh nghiép Nha nudc, trong dé cd khéng it cdc doanh nghiép dang khéng
dap Ung diéu kién “Cong ty dai ching”. UBCKNN dua ra 02 nhédm giai phap dé gidi quyét van dé ty L& free-float qua thip do nhiéu doanh nghiép cé c6
ddng Ldn hodc Nha nudc nam giir téi 90-99% vén diéu Lé. cu thé:

1. C6 ddng l8n, ddc biét la c6 ddéng Nha nudc, thuc hién chuyén nhugng bdt phan vén sd hitu théng qua dau gid cong khai hodc giao dich trén san chidng khodn.

2. Doanh nghiép cé thé phat hanh thém c6 phiéu nham tdng v8n va pha lodng ty L& s& hitu cha c6 dong L&n hién hiiu.

Khac phuc diéu kién Vén Khac phuc Ca ciu cb dodng
@ Thuc hién chio ban c8 phiéu ra céng ching dé b sung ngudn vén. ) Thodi vén: C6 ddng lEn/Nha nudc ban bdt c6 phan qua dau gid

hodc khdp lénh trén san.
© Pha loang: Phat hanh c6 phiéu cho nha dau tu mdi (Riéng L&)
hodc phat hanh ESOP.

& Phat hanh thém cé phiéu cho c6 d6ng hién hitu dé cai thién
nang luc tai chinh.

) NAang cao v6n chi s8 hitu dé dap Ung tu cdch cong ty dai ching
, © Gia tdng thanh khodn: Tdng ty L& c6 phiéu tu do chuyé&n nhugng
theo quy dinh.

dé hap dan nha dau tu.

Ngay 03/06/2026, Tap doan xang dau Viét Nam Petrolimex (m3: PLX) d3 cdng b8 k& hoach bdn ¢b phiéu quy nham ddp Ung tu cdch cdng ty dai ching theo quy dinh phdp luat hién

hanh, déng thdi gilp tdng cudng ndng luc tai chinh va can d6i nguén v8n dai han cha Tap doan. Vé cd ban khong nhiéu Doanh nghiép Nha nudc dang vudng diéu kién tu cach
céng ty dai ching cé thé st dung phuong an ban cé phiéu quy dé dap Ung theo quy dinh (nhu trudng hdp PLX), do dé 02 nhédm gidi phap do UBCKNN dua ra la cdc phugng an
ma céc Doanh nghiép Nha nudc chua ddp Ung diéu kién cin thuc hién. Chi tiét danh sdch tham khdo tai Phu luc.

Nguén: UBCKNN, CTCP Chiing khodn BIDV | 87


https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
https://www.petrolimex.com.vn/ndi/thong_tin_co_dong/cbtt-nghi-quyet-so-121-plx-nq-hdqt-cua-hdqt-tap-doan-ve-chu-truong-ban-co-phieu-quy-cua-petrolimex.html
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BSC" Thoai von, cé phan hda, dau gia cd6 phan doanh nghiép thdong qua phuong thic diu gia

Gia tri thodi vén thanh cdng phén theo chl sé hifu tir 2005 — 2025

2005 2006 o2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 & 2017 2018 2019 2020 2021 2022 2023 2024 2025 Téngcdng
Bo/Ubnd I 2505 6036 1472 868 2,600 3,923 6,4941 2,480
scic 1,385 1,151 1,618 5033 3,818 46,058
Téng cong ty 420 = 1,463 824 745 479, 743
Khéc 98 , 255 389 389 1,509 1,282, 508 1,365 670

Téng 2,403 | 4,236 18,586 3,028 4,651 16,039 18,147; 5,322 9,597 5,463 6,215

4511 1,744

2,870 7,186 235,127

2005 2006 o 2007 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Tdng cong

B&/Ubnd 203 883 600 ! 4856 5309 7,145 2,505  1,2891 446
Téng cong ty 133 172 2,124 234" 3014 533 119
Khac 509 16 55! 256
scic 59
2,656 948 | 8,126 6,120 7,154 2,633

Téng 6,964 3,516
___________ 1

*Téng cbng ty: Bao gobm 19 tip doan, téng céng ty Nha nudc chu chét (chi tiét). Khdc: bao gém chi s& hitu DN (& tu nhén, don vi cong (4p doan thé, va hoat ddng d4u gid tai cdc cong ty dudc quan ly bdi céng ty cd vén nha nudc phu trdch

Gia tri thodi von va c6 phan hda thong qua dau gid trén TTCK tif 2005 -2025 - Hoat ddng thodi vén va c6 phan hdéa doanh nghiép trén 2 san HOSE va HNX théng qua

phuong thiic d4u gid ghi nhan xu hudng tich cuc trong 2 giai doan: 2006-2008 va 2014-

140,000 160 .. - n S A 12
2018, sau giai doan 2018 tré di hoat dong CPH, TV di vao giai doan tram lang.
120,000 140 Hoat ddng dau gia bat dau ghi nhin xu hudng sb6i dong trd lai trong ndm 2025 dic biét
100,000 120 la ddi vdi hinh thuc thodi vén theo chid trucng thuc hién c¢d phan hda va thodi vén DNNN
100 dé nang cao hiéu qua hoat ddng doanh nghiép theo Nghi quyét 79- NQ/TW.
80,000
80 - Trong giai doan 2006 — 2008: CPH, TV tdp trung chd yéu 3 cdc Tap doan kinh té€ va Téng
60,000 60 cdng ty Nha nudc cha chét. Ngoai ra, trong giai doan nay Bd va cac Uy ban nhan dan tinh
40,000 S a0 thanh phé (B6/UBND) cling tich cuc ddy manh hoat déng dau gia.
4 \
20,000 {l ' 20 - Giai doan 2014- 2018, hoat déng c6 phan hda dudc ddy manh tai cdc B6/UBND va 19
e m I _ » = B N I a 0 = = )\.//’ ) téng cdng ty. Lién quan hoat déng thodi vén, giai doan 2015-2018, B6/UBND va SCIC ddy
6 © A DO O BN D S b B> O O N o manh hoat ddng nay va dat dinh diém vao ndm 2017 lién quan dén thuong vu thodi vén
SRS S SR SR SRS R G\ LR SN SR I S R A R U R\ o N an a
A L A A L A S A clia B6 Cong Thudng tai Sabeco. Hoat ddng thodi von tiép tuc dugc duy tri 8 mic én dinh
mmmm Thodi vén e C8 phian hoa S6 dot ddu gia trong giai doan 2019 dén ndm 2022 trudc khi ghi nhan xu hudng suy giam.

Dir liéu t6ng hop tir bdo cdo thudng nién cia HNX, HSX tinh dén ngay 27/03/2026. Bon vi: Ty déng Naudn: HOSE. HNX. CTCP Ching khodn BIDV
guén: , : ng khodn 88



° 7 ~

han héa, dau gia cé

BSC" ‘ Thoai vén, cd p

BIDV SECURITIES JSC

phan thong qua phudng thic dau gia trén TTCK

Gia tri thoai vén thanh cdng phan theo nhém nganh ICB cap 2 tir 2005 - 2025

Nhém nganh 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  Téngcong
Thyrc pham va db uéng 1582) 649 2086 6084 1,000 933 13577 22 1473 520

Xay dung va Vat liéu 03] 2 20m 615 § 210 395 353 1221 1406 1523 2,785 1,701 3,036 372 23 429 33,574
Dién, nudc & xang dau khi dét 436 2,562 570 479 515 699 1,066 25,981
B4t dong san 136 250 447 341 1,125 2377 1,360 119 20,994
Ngén hang 315 [N 270 837 202 18,018
Hoa chat 1,367 1,905 194 341 1,419 16,041
Hang & Dich vu Cng nghiép 642 1,800 2,277 399 15,840
D3u khi 8 21 45 11,364
Dich vu tai chinh 854 7,238
Bao hiém 6,799
Hang cd nhan & Gia dung 198 6,158
Du lich va Giai tri 6,101
Ban & 60 5,376
Cong nghé Thong tin

Tai nguyén co ban 97

Y té 219 59 40

0 6 va phy tung 33 41 17 75

Truyén thong 1 I

Total 2,7281 4,369 4959 3,251 5901 9,828 5776 6216 2,870 10,071 334,047

Nguén: HOSE, HNX, CTCP Chung khodn BIDV

Dir lidu t6ng hdp tir bdo cdo thudng nién va sé liéu théng ké tinh dén ngay 27/02/2026 trén HNX, HSX. Bon vi: Ty déng

- Giai doan 2006-2008: hoat dong thodi vén va c6 phan hda dudc ddy manh tai nhém
nganh Ngin hang vdi thusng vu c¢d phan hda tai Vietcombank vdi gid tri hon 10,516 ty
déng, tiép theo la nhdm nganh Dién, nudc & xang dau khi ddt va Hda chat.

Giai doan 2014- 2018: nhdm nganh (1) Thuc phdm d6 uéng; (2) Xay dung va Vat liéu
va (3) Dién, nudc & xang dau khi d6t ghi nhan con s6 rat tich cuc. D3c biét trong ndm
2017, hoat déng c8 phan hda, thodi vdn DNNN ghi nhin con s6 ky luc, n6i bat la thudng
vu thodi vén gan 110 nghin ty tai Téng Céng ty Cé phan Bia — Rugu — Nudc giai khat
Sai Gon (Sabeco) clia B6 cong thudng cho ThaiBev. Trong nam 2018, hoat dong thoai
vén va c¢6 phan hda dudc ddy manh tai nhém DAau khi vdi cdc thusng vu néi bat nhu: Téng
Céng ty Dau Viét Nam - Céng ty TNHH MTV (OIL) vdi gid tri 4,177 ty déng; Cong ty
TNHH Mét thanh vién Loc — Hda dau Binh Son (BSR) vdi gid tri 5,566 ty déng.

- Giai doan 2020-2022: hoat déng thodi von va cd phan hda dudc ddy manh tai
nhédm nganh B4t déng san dén tir cac chinh sdch kich thich thidc ddy thi trudng
bat déng san, tuy nhién gia tri va s6 lugng cdc doanh nghiép thuc hién cic dot
d4u gid khéng nhiéu nhu cdc giai doan trudc dé.

Nam 2025: Hoat déng dau gid c6 phan cé xu hudng tich cuc trd lai vao giai
doan cudi nam 2025, tap trung tai cdc nhdm nganh nhu (1) Xay dung va Vét
liéu; (2) Céng nghé théng tin va (3) Hang cic nhan & gia dung, mot sb
thuong vu tiéu biéu cb thé ké dén nhu: Téng Cong ty Dau tu nudc va mbi
trudng Viét Nam — CTCP (1,231 ty dong), Céng ty C8 phan Gidy Thudgng Binh
(1,379 ty déng), Téng Céng ty C6 phan Dién tir va Tin hoc Viét Nam (2,562 ty
déng) va Céng ty C6 phan Ha tang Gelex (2,882 ty déng)
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BSC" ‘ Mét s6 Doanh nghiép dang chu y trong “lan séng” c6 phan hda, thoai vén sap tdi

BIDV SECURITIES JSC

Don vi chii quan ) Tép do:‘ar) kth té" , M5 CK San Nganh cip 1 VE“)'n héa Ti lé\ sé h,ﬁ’u Ti lt;fa sé hi’ru Tylé Link bdo (jéo
: Tong cong ty cé von Nha nudc (ICB) (ty VND) Nha Nudc Nudc Ngoai free-float tham khao

Téng cdng ty Cang hang khéng Viét Nam ACV UPCoM Céng nghiép 2.4% 4.6% Link

T4p doan N&ng ludng Quédc gia Viét Nam (PVN) GAS HOSE Tién ich Cong déng 2.0% 5.0% Link

Tap doan Cong nghiép Cao su Viét Nam GVR HOSE Nguyén vat liéu 4.0% Link

T4p doan Nang lugng Quéc gia Viét Nam (PVN) BSR HOSE Dau khi 80,618 92.1% 1.0% 8.0% Link

Téng céng ty Hang hai Viét Nam (VIMC) MVN UPCoM Céng nghiép 55021 0080%  00% | 08% Link

Tép doan Xang dau Viét Nam PLX HOSE Dau khi 44,852 75.9% 14.7% 10.0% Link

B5 Tai chinh* Tép doan Bdo Viét BVH HOSE Tai chinh 42,164 68.0% 26.8% 10.0% Link

' Tap doan N&ng ludng Quédc gia Viét Nam (PVN) POW HOSE Tién ich Cong déng 38,962 79.9% 4.9% 25.0% Link

Tap doan Dién luc Viét Nam (EVN) PGV HOSE Tién ich Céng déng 21,851 Link

T4p doan Nang lugng Quéc gia Viét Nam (PVN) PVI HNX Tai chinh 21,78 10.0% Link

Tap doan Dién luc Viét Nam (EVN) DNH UPCoM  Tién ich Céng déng 21,458 Link

Tap doan Cdng nghiép Than - Khodng san Viét Nam (TKV) KSV HNX Nguyén vt liéu 19,760 Link

T4p doan Nang lugng Quéc gia Viét Nam (PVN) OlIL UPCoM Dau khi 11,171 80.5% 0.6% 15.0% Link

Téng cong ty Hang hai Viét Nam (VIMC) PHP UPCoM Cbng nghiép 10,166 92. 6% 10.0% Link

Ngan hang Nha nudc Ngan hang TMCP Ngoai thudng Viét Nam VCB HOSE Ngan hang 480,451 74.8% 21 2% 11.0% Link

Viét Nam Ngén hang TMCP D4u tu va Phat trién Viét Nam BID HOSE Ngan hang 273,131 79.6% 17.1% 4.0% Link
B6 Qudc Phong Tap doan Céng nghiép - Vién théng Quan dbi (Viettel) VGl UPCoM Vién thong 212730 090%  00%  10%  Link

B6 Cong Thucng VEA UPCoM Céng nghiép 44,771 88.5% 1.8% 15.0% Link

85 Xy Dung VGC HOSE Céng nghiép 18763 386% 2.5% 120%  Link

' ' Téng cong ty Cdng nghiép Xi mang Viét Nam (Vicem) HT1 HOSE Cbng nghiép 6,296 79.7% 3.5% 25.0% Link

HVN HOSE Dich vu Tiéu dung 77,476 86.4% 8.8% 8.0% Link

SAB HOSE Hang Tiéu dung 62,846 11.0% Link

Téng Céng Ty Dau Tu Va Kinh Doanh Vén Nha Nudc DHG HOSE Dudc phdm va Y té 13,375 6.0% Link

SCIC } .

(SCIC) SIG UPCoM Céng nghiép 8,393 Link

VGT UPCoM Hang Tiéu dung 6,065 53.5% Link

SEA UPCoM Hang Tiéu dung 4,943 63.4% 25.0% Link

UBND tinh UBND thanh phé H6 Chi Minh BCM HOSE Tai chinh 63,963 95.4% 2.2% 4.0% Link
UBND tinh Déng Nai SNZ UPCoM Cdng nghiép 11,3050 998% = 00%  08%  Link

*Cbng vin s8 1661/VPCP-DMDN ngay 28/02/2025 ctia V&n Phong Chinh phii v/v chuyén giao quyén dai dién chi s& hitu vén Nha nudc tai 18 Tép doan, T8ng céng ty tir Uy ban Quan ly vén nha nudc tai Doanh nghiép vé B6 Tai chinh.

Dt liéu cdp nhét tai ngay 31/12/2025, bao gém céc doanh nghiép thudc s& hitu cia céc tdp doan kinh t€ va TCT cé vén Nha nudc

Nguén: FiinproX, CTCP Ching khodn BIDV | 90


https://www.bsc.com.vn/bao-cao/14744-x-stock-acv-58000-10-van-su-khoi-dau-nan/
https://www.bsc.com.vn/bao-cao/15384-x-stock-gas-96800-18-cap-nhat-kqkd-q1-2026/
https://www.bsc.com.vn/bao-cao/15039-x-stock-gvr-kkn-cap-nhat-kqkd-q4-2025/
https://www.bsc.com.vn/bao-cao/15401-x-stock-bsr-33800-22-cap-nhat-kqkd-q1-2026-crack-spread-duy-tri-muc-cao/
https://www.bsc.com.vn/bao-cao/13200-x-stock-plx_tp-46500_cap-nhat-kqkd-2024-va-gap-mat-ndt/
https://www.bsc.com.vn/bao-cao/15321-x-stock-pow-17100-22-cap-nhat-kqkd-q1-2026/
https://www.bsc.com.vn/bao-cao/14635-x-stock-pvi-88000-2-cap-nhat-kqkd-q3-2025/
https://www.bsc.com.vn/bao-cao/13655-x-stock-oil-11200-19-cap-nhat-kqkd-q1-2025-dhcd-2025/
https://www.bsc.com.vn/bao-cao/14847-x-stock-php-cap-nhat-kqkd-q3-2025/
https://www.bsc.com.vn/bao-cao/14990-x-stock-vcb-75800-17-cap-nhat-kqkd-q4-2025-va-dinh-huong-2026/
https://www.bsc.com.vn/bao-cao/13957-x-stock-vea-41500-15-cap-nhat-dhcd-2025/
https://www.bsc.com.vn/bao-cao/15390-x-stock-vgc-51800-23-cap-nhat-kqkd-q1-2026-va-dhcd-2026/
https://www.bsc.com.vn/bao-cao/15334-x-stock-ht1-15900-15-cap-nhat-kqkd-quy-1-2026/
https://www.bsc.com.vn/bao-cao/14745-x-alpha-hvn-32200-14-vuon-minh-cung-dat-nuoc/
https://www.bsc.com.vn/bao-cao/10852-sab_theo-doi_tp-210000-vnd_upside-11_ky-vong-tang-truong-tren-muc-nen-cao-_bsc_company-update/
https://www.bsc.com.vn/bao-cao/7187-dhg_theo-doi_tp-89500-vnd_upside-3-7_tam-ly-lo-lang-dich-benh_bsc-company-update/
https://www.bsc.com.vn/bao-cao/8638-vgt_theo-doi_tp-19040-vnd_co-dong-lon-thoai-von_bsc-company-update/
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/1661-dmdn.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/1661-dmdn.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/1661-dmdn.signed.pdf

BSC’ | Danh sich cic Doanh nghiép Nha nudc dang sé hitu c6 phiéu quy

Top 15 Doanh nghiép Nha nudc sd hitu trén 50% cé vén héa trén 1,000 ty VND va dang sé hitu cé phiéu quy

Wi hda ngay

BIDV SEC

Tén céng ty SR T Ty lé Mha nudc Ty lésdhllu Ty Léfree- S48 Lui-;ing cd Ty L& cé phi€u quy so vdi S
o sd hifu (%)  nudc ngodi (%)  float (%) phi€u quy SLCP Luu hanh (%)
{tF VND)
ACY Cang Hang khong VN UPCoh 156,107  3,682,324,023 1.77% 4 60% 685,785 0.02%
PLX Petrolime:x HOSE 49744 1270592235 75.87% 13.90% 10.00% 23,285,846 1.83% MNgay 03/06 cong bd bdn CP quy

BB Tang Cong &y Phan bén va Hoa that Dau kAl HOSE 17100 676,025.021 55 500 756 A0 00% 770,683 T03%

PVD Khoan Ddu khi PVDrilling HOSE 16,676 555.5513.0135_ 845% 5000%  2.094.856 0.38%
SONADEZ] UPCoM 10,043 376,491,800 0.00%  0.46% 9,010

SEA SEAPRODEX UPCoM 5737 124,990,500 63.38% 0.00%  2500% 9,595 0.01%

AGR Agriseco HOSE 3265 228311776 74.03% 0.39%  30.00% 63

(=T w I I = T I R TN B S N
[F5]
=
Ml

PPC  Nhiét dién Pha Lai HOSE 3126 320,613,054 NS R020% 447%  3000% 8738837 2.73%
NCT DV Hang héa Néi Bai HOSE 2.384 26,165,732 65.07% 13.03%  35.00% 1.208 _
10 PGD PV GASD HOSE 2,376 0,907,311 [ NNGOEGR 4642%  3.50% 955
11 BVS Chiing khodn Bao Viét HNX 1,848 72,200,145 £9.920 123%  40.00% 49,668 0.07%
12 PLC Héa diu Petrolimex HNX 1,713 80,797 566 79.07% 0.27%  25.00% 1,273
13 MTA Kho#ng sinva TM Ha Tinh UPCoM 1384 110113591 NGRS 001%  263% 4073
14  S7L Sonadezi Long Thanh HOSE 1,376 27,902,540 £8.58% 16.250%  3500% 2,169,311
15 HWS Cap nusc Hué UPCoM 1,319 87,383,000 70.01% 107%  2500% 217,000 0.25% Nguén: Fiinpro, BSC Research

Top 15 Doanh nghiép Nha nudc sd hifu trén 50% vén va cé ty L& c¢é phiéu quy/SLCP luu hanh cao nhat
Vian hia ngay

Tén céng ty i e Ty 1& Nha nudc Ty lésd hilu Ty L& free- 58 Lu:u_jng cfi Ty L& cf phi€u quy so vdi e
o = hitu (%)  nudc ngodi (%)  float (%) phi&u qui SLCP Luu hanh {3%)
{ty VND)
Cang Hang khang WM 166,107  3,682,324,023
PIT  XMNK PETROLIMEX HOSE 106 14,210,225
THS Thanh Hoa Séng Ba HMX 25 2,700,000

5L Scnadezi Long Thanh HOSE 1,376 27,902,540

1.77% 685,785
0.650% 15.00% 1,242,573
0.05% 10.00% 216,202

16.25% 35.00% 2,169,311

58.58%

=T S R I I
.
=]
=

Xi méng VICEM Hoang Mai HNX 788 71,997 731 147%  3000%  2.810.046 3.02%
PPC_ Nhiét dién Pha Lai HOSE 3126 320,613,054 447% _ 3000% 8738837 2.73%
PLX Petrolimex HOSE 49744 1,270,592235 1399%  1000% 23,285.845 1.83% Ngay 03/06 céng bd ban CPawy |
TTC Gach men Thanh Thanh HNX 53 5,040,528 458%  3500% 65.210 1.10%
UDC Dau tu Xdy dung UDCons UPCoM 100 34,706,000 67.69% 1097%  30.00% 168,641 0.49%
10 D2D Phat trién D thi =5 2 HOSE 085 30,250,742 57 86% 3360  4500% 140,767 0.47%
11  SCD Gidi kht Chugng Dudng UPCoM 102 8.477.6540 61.00% £01%  2500% 34,728
12 TV4 TuvénXD Dién 4 HNX 257 19,?51,493- 061%  3000% 74585
13 PVD Khoan Dau khi PVDrilling HOSE 16,676 555880006 845%  5000%  2,004856
14 VLG VIMC Logistics UPCoM 113 14,162,130 56.72% 0.38%  4500% 50,000
15  CDP Dudc phém TW Codupha UPCoM 231 18,208,800 66.35% 0.00%  1500% 58,620 Nguén: Fiinpro, BSC Research




BSC’ ‘ Nhitng thay d6i ddng chu y cia Nghi dinh 57/2026 vé co cdu von Nha nudc

BIDV SECURITIES JSC

Hé théng quy dinh trudc nam 2026

(ND 126/2017, NDb 32/2018, ND 140/2020)

Quy dinh tai Nghi dinh 57/2026/ND-CP

1.Quan Lly va phé

Doanh nghiép phai cé phuang dn sap xép lai, xr ly nha, dat dudc phé duyét. Co quan

duyétdai dién chi s8 hitu quyét dinh phé duyét phudng 4n s dung dat khi c8 phan hda va

phudng an st dung dat khi c6phai ddm bdo phudng dn dudc phé duyét trudc thdi diém quyét dinh cong bd gia tri

phan héa

2

2. Xac dinh gia tri Ldi thé quyén
s dung dat thué tra tién hang
nam

doanh nghiép.
(C&n ct: Khodn 2 Diéu 1 va Khodn 15 Biéu 1 Nghi dinh 140/2020/ND-CP)

C&n cU xdc dinh gid tri doanh nghiép chi bao gém "gia tri quyén sif dung dat dugc
giao", dan dén viéc dién tich dat thué tra tién hang ndm bi bd qua, khéng dudc tinh vao
von hda.

(C&n cu Khodn 4 Diéu 29 Nghij dinh 126/2017/NB-CP)

Quy dinh cho phép loai trir tai san khdng can dung, ng khd doi dé ban giao cho Céng ty

3. XU ly tai san chd thanh ly, nd Mua ban ng Viét Nam, nhung khdng cé diéu khoan an dinh bat budc thdi diém hoan
khé doi trudc thai diém dinh gidthanh ban giao la trudc khi cong bé gia tri doanh nghiép.

4. Thai han dang ky cong ty dai
ching va niém yét/giao dich
chiing khoan

5. Phuong thic x( ly c6 phan
khéng ban hét qua dau gid cong
khai

6. Trach nhiém cha Kiém toan
Nha nudc d6i véi két qua dinh
gia

7. Diéu kién va muc ky quy d6i
v8i Nha dau tu chién lugc

(Can cu: Diéu 14, Biéu 15, Diéu 16 Nghj dinh 126/2017/NP-CP)

Trong thdi han 90 ngay ké tir ngay két thic dct chao ban cé phiéu ra cdng ching, cong
ty ¢6 phan phai hoan tat thi tuc d8ng ky cong ty dai ching va dang ky giao dich/niém
yét.

(C&n cu: Khodn 3 Diéu 11 Nghi dinh 126/2017/NB-CP)

Ap dung tuan tu: Néu du gid cdng khai khéng ban hét thi chuyén sang phudng thifc
chao ban canh tranh, néu tiép tuc khdng ban hét mdi dudc dp dung phudng thiic thda
thuén truc tiép.

(C&n cu: Khodn 1, 2, 3 Diéu 37 Nghi dinh 126/2017/ND-CP va Khodn 4 Diéu 1 Nghi
dinh 32/2018/ND-CP)

Khdng quy dinh bat budc Kiém todn Nha nudc phai hoan thanh kiém todn két qua dinh
gid trudc thdi diém cdng bé gid tri doanh nghiép déi vdi cdc doanh nghiép quy mé Ldn.

Nha diu tu chién lugc d3t coc ngay 20% gid tri c6 phan d&ng ky mua tinh theo gia khai

Khi c6 phan héa, doanh nghiép khéng chuyén d6i muc dich sir dung dat.

Doanh nghiép lip Bang théng ké hién trang sir dung dat. Viéc thay d&i muc dich st
dung dat (néu cd) thuc hién theo quy dinh cha Luit D4t dai sau khi da chuyén déi thanh
cdng ty c8 phan.

(C&n cu: Khodn 5 Diéu 32 Nghi dinh 57/2026/ND-CP)

Gia tri quyén thué dat dudc tinh vao gia tri doanh nghiép, xac dinh dua trén chénh
léch dudng gilra gid dat cu thé va gia dat dang thué thuc té.
(Can cu: Diém d2 Khodn 2 Biéu 32 Nghi dinh 57/2026/ND-CP)

C&c tai sdn chd thanh Ly, ng khé ddi da xi ly du phong chua gidi quyét xong dén thdi
diém dinh gid phai dudc ban giao cho Céng ty Mua bdn ng Viét Nam.
(Can cu: Khodn 2 Piéu 16 va Khoan 3 Diéu 17 Nghi dinh 57/2026/ND-CP)

Gilt m&c 90 ngay (ké tir ngay chinh thdc chuyén thanh céng ty c6 phan) nhung gan chat
trach nhiém ky luit cd nhan ngudi dai dién vén.
(Can cu: Khodn 2 Diéu 13 Nghi dinh 57/2026/ND-CP; Nghi dinh 365/2025/ND-CP)

Trudng hdp dau gid cdng khai khdng ban hét, dudc quyén chio ban thoéa thuin truc
tiép cho cdc nha dau tu da tham du cudc dau gid cong khai nhung chua triing dau gid
theo nguyén tic uu tién tir gid cao xudng thap.

(C&n cu: Khodn 6 Diéu 38 Nghi dinh 57/2026/ND-CP)

Dai vdi doanh nghiép cé vén nha nudc tir 1,800 ty dong trd 1én, Kiém todn Nha nudc
thuc hién kiém toan két qua dinh gia trudc khi cd quan dai dién chd s3 hitu quyét dinh
cbng bé gid tri doanh nghiép.

(C&n cu: Khodn 1 va Khodn 2 Diéu 28 Nghi dinh 57/2026/ND-CP)

Nha dau tu chién lugc phai ddt coc/ky quy 20% gid tri c6 phan ddng ky mua theo gid

diém; cam két gdn bé Lgi ich lau dai va khéng chuyén nhugng c8 phan trong thdi han 03 khai diém; cé cam két duy tri nganh nghé kinh doanh chinh va khéng chuyén nhudng

nam.
(C&n cu- Khodn 3 Diéu 6 Nghi dinh 126/2017/ND-CP)

¢d phan trong thdi han 03 nam.
(C&n cu- Khodn 3 Diéu 8 Nghi dinh 57/2026/ND-CP)

Nguén: Téng hogp, CTCP Ching khodn BIDV 92



BSC’ ‘ Nhitng thay dbi ddng chu y cia Nghi dinh 57/2026 + Nghi dinh 366/2025

BIDV SECURITIES JSC

NG6i dung quy dinh

Quy dinh ci (Trudc nam 2026)

Quy dinh mdi (Nghi dinh 57/2026/ND-CP) va Nghi dinh 366

8. Chu ddng cat L6, thodi von

9. Tu chl vé gia khéi diém va
phuadng thic ban:

10. Dinh gid: Thudgng mai, Tiém nang,
Thudng hiéu, Van héa, Lich st

11. Quy trinh c¢6 phan hda, thodi vén

Phai bdo cao co quan dai dién chi sd hitu phé duyét
khi bdn vén dudi gid tri s6 sach

Gid tri lgi thé quyén sir dung dat thué tra tién hang
nam khéng tinh vao gia tri doanh nghiép (chi tinh chi
phi bbi thudng, gidi phéng mat bang chua phan bé).

(Khodn 2 Diéu 29 Nghj dinh 126/2017/ND-CP)

Khéng quy dinh cu thé ré rang

Xin phép ca quan chd quan (B4, UBND tinh) khi ban
cat L.

- Khi gid chuyén nhugng du kién thap hon gid tri trén s6 sdch ké todn va khoan du phong khéng dd bu dap,
nhitng ngudi quan tri truc tiép tai doanh nghiép dugc quyén tu quyét dinh phudng an ban dé thu hoi vén kip
thdi theo thi trudng (ND 57/2026)

- Nghi dinh 366/2025/ND-CP d3 trao toan quyén quyét dinh cho Hbi déng thanh vién hodc Chu tich cong ty

Chu tich coéng ty, H6i dong thanh vién dudc quyén quyét dinh lua chon t6 chic cé chiic ndng tham dinh giad dé
xac dinh gia khai diém

Trong mét s6 trudng hgp ddc thu (nhu thdi gian thuc hién quyén mua c6 phan qud ngan), Hoi dong thanh vién/Chd
tich céng ty cling dudc quyén xem xét quyét dinh viéc chuyén nhugng theo phudng thirc thda thuin truc tiép

1. Thué t6 chirc ddc lap: Viée dinh gid bat budc phai do t6 chic tu van dinh gid thuc hién (cic t6 chic cé chic
nang thadm dinh gid)

2. Dinh gia tai san vo6 hinh: Quy dinh mdi néu r& déi vdi tai san vé hinh (trlr gid tri quyén st dung dat), néu doanh
nghiép c6 phan hda cé nhu ciu tiép tuc s dung thi phai xac dinh lai gia tri tai sdn v6 hinh dé tinh vao gia tri
doanh nghiép do t8 chiic tu van dinh gid xac dinh

3. Cong thirc lugng hda "Tiém nang phat trién": DAy & diém mdi rat rd rang dé tinh gid tri Lgi thé thuong
mai/tiém nang. Phdp luit cung cdp han mét céng thirc todn hoc cu thé:

Gid tri tiém nang phat trién = (Gia tri phan vén nha nudc theo sé sdch) x (Ty suét ldi nhudn sau thué trén vén

nha nudc binh quan 05 ndm lién ké trudc thdi diém xdc dinh gia) / (Lai sudt tring thau cda trdi phiéu Chinh phd

ky han 05 ndm do Bé Tai chinh céng bé tai thdi di€m gan nhat)

-> Gidp lugng hda khdch quan "suc sinh L&i" cha thudng hiéu va Lgi thé kinh doanh cia doanh nghiép trong qua

khi thay vi dinh tinh cadm tinh.

1. Dai vdi thoai van (chuyén nhudng vén): Thdo gd hoan toan khiu xin phép cd quan chd quan (Bo, UBND tinh) khi

bdn cit 6. Theo quy dinh mdi, néu gid tri chuyén nhudng du kién thap hdn gid tri ghi trén sé sach ké todn va khoan

trich lAp du phong khéng du bu dap, Hoi déng thanh vién hodc Chu tich cong ty dudc toan quyén quyét dinh

phuong an chuyén nhudng (ND 366)

-> Su khac biét cét L3i la tach bach viéc "ban thu héi von theo gid thi trudng" véi viéc "xir ly trach nhiém lam

mat vén" (viéc xur ly trdch nhiém sé dudc lam ré sau theo quy dinh phap ludt va ndi bd)

2. D6i véi c6 phan hda: Quy trinh xtr ly c6 phan bdn & (IPO khdng thanh céng tron ven) dudc quy dinh ranh mach

thanh 3 budc (bdn théa thudn cho nha diu tu da du dau gid, ban cho ngudi lao ddng, bdn cho nha dau tu khac) va

néu van khoéng hét thi l4p tlic bdo cdo dé diéu chinh quy mé vén diéu é theo két qud thuc té

-> Tranh tinh trang treo ho s nhiéu ndm khdéng théng nhat dudc quy mo vén nhu trudc day

Nguén: Téng hdp, CTCP Chiing khodn BIDV 93



BSC’ ‘ Nhitng thay dbi ddng chu y cia Nghi dinh 365/2025 va 366/2025

BIDV SECURITIES JSC

Quy dinh cti
(ND 91/2015, ND 32/2018, Nb 87/2015)

Quy dinh mdi
(ND 365/2025 & ND 366/2025)

Nhan dinh tac dong

1. Pham vi dau tu

2. Ngubn vén

3. Phén cdp quyén

4. Ca ché gidm sat

5. Tiéu chi danh gia

5.1. D3u hiéu gidm sat
tai chinh dac biét

5.2. Sé lugng Tiéu chi danh
gia, xép loai DNNN

5.3. Bé sung tiéu chi
"Gidi ngén vén dau tu"

5.4. Diéu kién xép loai A

TAp trung vao cdc nganh nghé kinh doanh chinh Tap trung vao 07 Khéng gian mdi (Céng nghé cao, ha tang sé,
truyén théng. nang lugng xanh). (Diéu 5 ND 366)

Chi d6ng dung Quy dau tu phat trién tai doanh nghiép dé tai
d4u tu. (Didu 13 ND 366)

Phu thubc vao viéc cp phat vén tir ngan sach
nha nudc.

Thu tudng duyét chién ludge 5 ndm;
HDTV tu quyét du an cu thé theo khung.
(Didu 15 ND 366)

Nhiéu du dn nhd van phai trinh B&/Nganh
phé duyét tirng budc.

Gidm st dua trén ho sd gidy va tién kiém cac

hoat d8ng diéu hanh. Giam sat thai gian thuc trén nén tang s6 quéc gia. (ND 365)

Dénh gid dua trén viéc tuén thd quy trinh hanh  Ddnh gid dua trén Chi tiéu dinh hudng va hiéu qua téng thé
chinh va lgi nhuan dan Lé. danh muc. (NP 365)

B& sung dau hiéu dinh lugng rd hon: Lo phat sinh > 30% ké
hoach 6 (d6i vSi DN dang L6 ké& hoach) hodc L phét sinh >
30% vén chu sé hitu / L6 Lay ké > 50% vén cha sd hitu

5 tiéu chi mdi tip trung vao hiéu qua cét Loi:

5 tiéu chi (Doanh thu; Lgi nhudn & ROE; Ng phai (1) T8ng doanh thu; (2) Ldi nhudn sau thué; (3) Ty suét lai
trd; Chap hanh phdp luat; Nhiém vu cong ich)  nhudn/vén chii sé hitu (ROE); (4) Gid tri gidi ngdn vén dau tu;
(5) Thuc hién nhiém vu dudc giao

Cé dau hiéu 18, ng qud han, hé s kha nang
thanh toan < 0.5

Khdéng cd tiéu chi chuyén biét vé gidi ngan, dan
dén DNNN ém v8n nhung khéng dau tu phat
trién.

Bt bubc danh gid chi tiéu s6 4 (Gidi ngan dau tu). Dat chi tiéu
nay néu hoan thanh tir 90% trd lén gia tri gidi ngan

Chitiéu 1, 2, 3 b3t budc phai Dat (Hoan thanh hodc vuct ké
hoach). Viéc phan loai nghiém ngat hon dua trén hiéu qua sé
liéu tai chinh

Khong vi pham phap luat (Tiéu chi 4), lgi nhuén
dat ké hoach

Nha nudc déng vai tro kién tao, dan dat
dong vén vao cic nganh déng luc mdi.

Khai théng ngudn luc tai chinh dang "nam
im" tai cac tap doan, téng céng ty Lén.

Nang cao tinh tu chl va t6c d6 phan Ung
clia DNNN trudc cac cg hoi thi trudng.

Minh bach hoéa dif liéu, phat hién sém
rdi ro tai chinh thay vi dgi bdo cdo cubi
nam.

Mang dén mét su thay d6i ldn vé céch do

ludng "suc khde" va mic d6 hoan thanh
nhiém vu cldia doanh nghiép.

Tiéu chi quan trong dé thic ddy DNNN
dau tu tao ddng luc kinh té

Nguén: Téng hop, CTCP Ching khodn BIDV | 94



BSC’ ‘ Ty L& s& hitu c6 phan Nha nudc trén TTCK Viét Nam va tinh “c6 d3c” khu vuc chau A

BIDV SECURITIES JSC

Gia tri c6 phan Nha nudc dang sé hitu theo phan nganh ICB cap 2

Ngan hang

Tién ich

Hang & Dich vu Céng nghiép
Vién théng

Dau khi

Hda chat

Thuc phdm va d6 udng

B4t d6ng san

Khac

994
374
230
225
Don vi: Nghin ty déng
325
0 200 400 600 800 1,000

* Dir liéu cdp nhét tai ngay 25/02/2026, bao gém cdc 1,617 doanh nghiép trén 03 san

Ty L& sd hitu trung binh cia 03 ¢ déng lén nhat

Méng Cé
Sri Lanka
Indonesia
Philippines

Héng Kéng
Parkistan
Thai Lan
An 1516)
Malaysia
Trung Quéc
Han Quéc
Nhét Ban
Bangladesh
Pai Loan

khu vuc chiu A (2024)

75%
73%
1%
63%
ore _ L ____% S8% _ ___
59% -
1T Ty T
58%
51%
50%
50%
47%
44%
40%
34%
337k . .
0% 20% 40% 60% 80%

Nguén: OECD, BSC Research téng hgp

Ty L& sd hitu phan theo nhém nha dau tu

Nha nudc,
Trong nudc, 31.36%
55.05%
Nudc ngoai,
13.59%

* Dt liéu cdp nhét tai ngay 25/02/2026, bao gém cdc doanh nghiép cé téng vén hda chiém hon 80% téng cdc ma giao dich trén 03 san
Ty L& sd hitu phan loai theo nhém cé ddng Lén, nho Lé

Cd nhan nhd &,

28.40% Nha nudc, 31.36%

Cé dbng lén
(ca nhan)
,8.47%

Cé ddng lén (TS

) chdc trong nudc),

Cé dbng lén (T6 chirc 24.14%
nudc ngoai), 7.95%

Nguén: Fiinpro, CTCP Chung khodn BIDV téng hdp 95
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BSC" ‘ Téng hdp cac dat tdng von phan theo nhém nganh cip 2 trong ndm 2025

BIDV SECURITIES JSC

Phan loai nhém nganh cap 2 Gia tri da thuc hién Ké& hoach tudng lai Téng

Phan loai nhém nganh cip 2

Gia tri d3 thuc hién

K& hoach tudng lai

Téng

Bao hiém B3o hiém

Dau khi DAu khi

Hang cé nhan & Gia dung Dién, nudc & xdng dau khi ddt

Y té Truyén théng

Cbéng nghé Théng tin 1,559 1,683 Y té

Tai nguyén Cd ban 410 915 1,324 Hang ca nhan & Gia dung

Truyén théng 548 Hang & Dich vu Cong nghiép

Hda chat Hoda chat

Xay dung va Vit lieu 1,507 6,862 8370  CBngnghé Thdng tin

Hang & Dich vu Céng nghiép 1,568 705 2,273  TeinguyénCaoban

O t6 va phu tiing L7ss = 1790 ~ Otovaphuting

Dién, nudc & xing dau khi dét 2,810 824 3635  ‘avdungvaVatlieu

g A A ~ Thu hf? Y d;\\ ~ ’

Thucphdmvadéudng_ _ _ _ _ _ _ _ _ _ __ __ _ 3779 _ _ __ __ _ . B3l _ _ _ __4e03 Y L L R
' 1, Dulich va Giai trf

Ngan hang 9,151 13,047 22,198 ) o,
- I Dich vu tai chinh
| B4t déng san 11,098 1,086 139841 |,
I ) o | Bat déng san

Du lich va Giai tri 14,436 14,585 LIRS
g o 1 I_Ngan hang
IDichvutaichinh _ _ _ _ _ _ _ _ L5087 I Phat hanh riéng L&

Quyén mua CP cho C6 déng hién hiiu 64,644 66,624 131,268 Téng céng 02 hinh thic 106,399 100,635

*Luu y: K& hoach tuong lai bao gébm trang thai “Pang thuc hién” va “K& hoach”; S6 “D& thuc hién” khéng bao gém trong “K& hoach”
*  Nhdm (1) Dich vu tai chinh; (2) Du lich va Giai tri; (2) Bat ddng san; va (4) Ngan hang la 04 nhém diy manh hoat ddng phat hanh quyén mua cé phiéu cho ¢ dong hién hitu trong 2025. Téng
gid tri da thuc hién theo hinh thic nay dat 64.6 nghin ty déng, dang chu y k& hoach thuc hién tai cdc nhdm nganh van con l8n véi 66.6 nghin ty déng — tap trung 8 nhédm Ngan hang (39,496 nghin

~

ty) va Dich vu tai chinh (14 nghin ty) -> néu hoan thanh ké& hoach, thi trudng sé “hut” lugng tién theo phudng thifc quyén mua cé phiéu véi gia tri trén 131 nghin ty dong
*  Hoat dong phat hanh riéng Lé cling ghi nhan gia tri 4n tudng: (1) Gan 42 nghin ty gid tri d3 thuc hién va (2) K& hoach con thuc hién ~ 34 nghin ty déng. Tudng tu nhu hoat ddng IPO, phuang
thdc huy ddng vén theo hinh thiic quyén mua, nhdm nganh (i) Ngan hang, (i) Bat déng san va (iii) Dich vu tai chinh tiép tuc & nhdm cé gid tri da thuc hién cao nhat. Dang chd y nhdm Dich vu tai

chinh cé gid tri phat hanh theo k& hoach trong tudng lai v8i quy md l8n nhat (trén 24.2 nghin ty déng). )
Nguén: HSX, HNX, Fiinpro, CTCP Chiing khodn BIDV téng hgp 97



BSC’

BIDV SECURITIES JSC

Tong hdp ké hoach/thuc té thuc hién IPO clta cac Doanh nghiép

Tén cong ty

Linh vuc

Loai hinh doanh nghiép

Thdi gian du kién phat hanh

Téng gia tri c6 phan ban dudc

Trang thai

[
,_\oooo\lmmwaH

NN NN NNRNDNR B P B B B b op
N OO 00r WN P O O N OO ANWN

Ching Khoan VPS
Chdng khoan VPBank
Chdng khoan TCBS
Ha tang Gelex

Phat trién Néng nghiép Hoa Phat
Dau tu & Dich vu GTVT Binh Dinh
Dién may xanh
Chdng khoan LPBank
C.P Viét Nam

Bach hda xanh
Golden Gate
Highland

Sunhouse

Nha thuéc Long Chau
Pharmacity
DatVietVAC

Galaxy Cinema

MISA

Viettel IDC

MoMo

Mcredit

BW Industrials

O t6 Thaco

Chiing khoan Kafi

Be group

Bao tin Manh hai
Chidng khoan HD

Tai chinh
Tai chinh
Tai chinh
Xay dung va Vét liéu

Thuc phdm & d6 uéng

Giao thong van tai/dich vu

Ban &
Tai chinh
No6ng nghiép

Ban L&

Thuc phdm & d6 uéng
Thuc phdm & d6 uéng

Ban Lé

Y té&

Y té€

Giai tri

Giai tri

Céng nghé
Cbéng nghé
Cbéng nghé
Tai chinh

B4t déng san
Ban &

Tai chinh
Cbéng nghé Vén tai
Ban lé

Tai chinh

Tu nhan

Tu nhan

Tu nhan

Tu nhan

Tu nhan

Tu nhan

Tu nhan

Tu nhan

FDI

Tu nhén

Tu nhan (cé vén dau tu nudc ngoai)
FDI

Tu nhén

Tu Nhan

Tu nhan (cé v8n dau tu nudc ngoai)
Tu nhan (cé vén dau tu nudc ngoai)
Tu nhan

Tu Nhén

Nha Nudc

Tu nhan (cé vén dau tu nudc ngoai)
Tu nhan (cé vén dau tu nudc ngoai)
Tu nhan (cé vén dau tu nudc ngoai)
Tu nhén

Tu nhén

Tu nhén

Tu nhén

Tu nhén

Thg11-25
Thg11-25
Thg9-25

Thg6-26

Thg6-26

Thg6-25

Thg6-26

Thg6-26

Du kién 2026-2027
Du kién 2027-2028
Du kién 2026-2027
Du kién 2027

Du kién 2027-2030
Du kién 2026-2027
Du kién 2027-2030
Du kién 2027-2030
Du kién 2027-2030
Du kién 2027-2030
Du kién 2026

Du kién 2027

Du kién 2026-2027
Du kién 2026-2027
Du kién 2026-2027
Du kién 2026-2027
Du kién 2028

Du kién Q4/2026
Du kién 2026-2027

du kién (ty dong)
12,139 D3 thuc hién
12,713 D3 thyc hién
10,818 D3 thyc hién
2,882 D3 thyc hién
1,257 D3 thyc hién
3 D3 thuc hién
13,280 D3 thyc hién
4,256 D3 thyc hién
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
K& hoach
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BIDV SECURITIES JSC

Vén diéu L& (ty S6 ludng chio Vén diéu lé S6 lugng chao  Ngay dau Gia tri tring gid

§ chiic phat he Sy diu gis Gt ‘i T6 chiic pht hanh o ) 4 Trang thdi
T& chifc phat hanh d6ng) ban Ngay dau gia il 1 Trang thai © GRrE [AIIEIE (T (ty déng) 5 gid (VND) rang thai
: : . ; 2506752 07/02/202 . p
1 CTCP Mbi trudng va Phat trién dé thi Quang Binh 37 588,108 29/12/2025 - K& hoach 35 Cong ty C6 phan Thiét bi Xdng dau Petrolimex 50 506,752 07/02/2025 K& hoach
36 Congty C6 phan Tan Cang - Béng Van Ha Nam 100 5,100,000 18/06/2025 - Ké hoach
2 Cbng ty C8 phan Ché bién Mudi va Néng san mién Trung 7 36,820 26/12/2025 - K& hoach 37 Céng ty C8 phan Ca khi ® t6 Usng Bf 15 306.054 06/12/2025 ) K& hoach
3 Ngan hang TMCP Hang hai Viét Nam 31,200 188,705,972 26/12/2025 - K& hoach 38 Céng ty C8 phan Cd dién Udng Bi - Vinacomin 24 862,306  06/12/2025 - Ké& hoach
4 Céng ty C8 phan Moi trudng va Cong trinh d6 thi Nghé An 37 1,093,599 25/12/2025 - Ké& hoach 39 Céngty C6 phan Du lich Dau khi Sa PA 100 2,526,004  20/05/2025 - K& hoach
5 Céng ty C6 phan VICEM Van tai Hoang Thach 7 33,545 23/12/2025 - K& hoach 40 Cbng ty C6 phén Du lich Ha N&i - Ha Long 100 145000 20/05/2025 - K& hoach
N NI . ) ) 41 Cbdngty C6 phan Du lich Ha Nai - Ha L 100 290,000  20/05/2025 - K& hoach
6 Cbngty C8 phan Tam ldp - V4t liéu Xay dung Déng Nai 272 3,402,366 23/12/2025 - Ké hoach c:ng Y c:p fn u- !(f \a QIP a_ ong X 0 /05/20 f oac
. e . . 42 Cong ty C6 phan Dai ly Hang hai - Vinacomin 25 52,255 05/12/2025 - Ké hoach
7 Cong ty C6 phén Song ba 12 50 1,200,000 23/12/2025 - Ké hoach 43 Céng ty C& phan Chd Lang San 23 797,975  15/04/2025 - K& hoach
8 Céng ty C6 phéan Bao bi Hoang Thach 20 568,448 23/12/2025 - K& hoach 44 Céng ty C8 phan Du lich Dau khi Sa Pa 100 2,526,004  04/10/2025 - Ké& hoach
9 Céng ty C8 phén Bao bi Ha Tién 40 1538050  22/12/2025 - Ke hoach 45 Téng Céng ty X3y dung Cdng trinh giao théng 8 - CTCP 735 10,868,238  04/09/2025 - K& hoach
10 Cdng ty C6 phan Cang Sai Gon 2,163 19,616,627  22/12/2025 s K& hoach X Lo L ) ;
. . e . R . 46 Cong ty C6 phan Cg khi O t6 Ubng Bi - Vinacomin 15 306,054 04/08/2025 = Ké hoach
11 Téng Céng ty Lo phinBaghiem Toan Cau 484 1365000  22/12/2025 i Relhoach 47 Céng ty C6 phan Co dién Ubng Bi - Vinacomin 24 862,306  04/08/2025 g K& hoach
12 Céng ty C8 phéan Dalatbeco 36 502,620 19/12/2025 i K& hoach 48 Téng Cbng ty Xay dung Cdng trinh Glao théng 8 735 10,868,238  02/06/2025 = Ké& hoach
13 Cdng ty TNHH Hai Ha - Kotobuki 45 31,320,046,170 19/12/2025 s K& hoach 49 Céng ty C6 phan Sach - Thiét bi Bén Tre 4 11,750  01/03/2025 - K& hoach
14 T8ng Cong ty Xy dung cong trinh giao théng 8 - CTCP 735 10,868,238  19/12/2025 2 K& hoach 50 Cong ty C6 phan Séng Da Cao Cudng 224 431244 26/09/2025 - K& hoach
15 Céng ty C8 phén Bia Nada 30 385.350 19/12/2025 . K& hoach 51 .|C.Sng ’éy Co ph;n H: tang GSeLex ) . 7,900 100,000,000 31/12/2025 = Ké hoach
X 6ng Cong ty Bdo dudng — Stra chifa cong trinh Dau khi, «
16 Céng ty C& phan Ludng thyc Thyc phdm Colusa - Miliket 48 960,000 18/12/2025 - K& hoach 52 C4ng ty 8 phan (PVMR) 500 20,500,000  25/12/2025 - K& hoach
17 Céng ty CO phELEREt trién DAngielEIgXanh — 00 18/12/2025 - Ké hoach 53 Téng Cbng ty DAu tu nudc va mdi trudng Viét Nam - CTCP 580 56,949,500 12/04/2025 1,231,250,000,000  Thuc hién
18 Céng ty C6 phan B4t dong san Lialama 105 1,625,000 18/12/2025 - K& hoach .
54 Cdng ty C6 phan Thudng mai Du lich Ha Noi 5 4,145 25/11/2025  3,597,860,000 Thuc hién
19 Cong ty C6 phan Thugng mai va Dich vu DAau khi Viét Nam 300 10,500,000 18/12/2025 - K& hoach Cona tv C8 phan DAu tu Xay dung va Phat trién D4 thi Hén
. L ) . . 55 -ongty Lopha yadng va en PO thi Hong 20 944,000  19/11/2025 150,096,000,000  Thuc hién
20 Cong ty C6 phan Viéen théng - Tin hoc Buu dién 322 10,117,108 17/12/2025 - Ké hoach Ha
21 Céng ty C8 phan Gidy Thuong Dinh 93 6,385,867 16/12/2025 - K& hoach 56 Téng Cong ty C8 phan Dién i va Tin hoc Viét Nam 438 38,529,750 24/10/2025 2,562,344,000,000  Thyc hién
22 Congty C6 phan VINACAP Kim Long 156 4,992,000 12/10/2025 i K€ hoach 57 Cbngty C6 phan Thép VICASA - VNSTEEL 152 9,871,875 10/07/2025 126,262,281,250  Thuc hién
23 Céng ty C6 phan Thudng mai va Dich vu Déu khi Viét Nam 300 10,500,000 20/11/2025 - K& hoach 58 Cong ty C6 phan Khach san va Du lich Bao Viét 180 1,800,000  09/10/2025 1,800,000 Thuc hién
24 Céng ty C8 phan Phét trién Déng Dudng Xanh 300 8,700,000 20/11/2025 - K& hoach 59 CTCP DAu tu Phét trién Nha va Ha tang - TKV 1,532 6,168,600  28/08/2025 6,168,600 Thuc hién
25 Cong ty C6 phan Cd khi Xang déau 72 3,324,877 11/03/2025 - K& hoach 60 Cbng ty C8 phan Dau tu Xay dung D6 thi Viét Nam 35 1,846,730  08/05/2025  28,456,000,000 Thuc hién
26 Cong ty C8 phdn Tin hoc Vign théng Petrolimex 39 1962905 24/10/2025 - K& hoach 61 Cbng ty C6 phan Thiét bi dién Cm Pha 177 795177  16/05/2025 24,730,004700  Thyc hién
27 Cbng ty C8 phan VINACAP Kim Long 156 4,992,000 24/10/2025 - K& hoach 62 Cbngty C6 phan Cha Lang Son 23 823875  15/01/2025  1,144,780,000 Thuc hién
28 T8ng Céng ty Dau tu nudc va mdi trudng Viét Nam - CTCP 580 56,949,500 20/10/2025 - Ké& hoach 63 Cong ty C6 phan Méi trudng dé thi Ca Mau - 200 23/10/2025 4,000,000 Thuc hién
29 Céng ty C8 phan Du lich Ha N&i - Quang Binh 239 12,189,000  09/10/2025 - K& hoach 64 Cbng ty C6 phan Chiing khodn Thanh phé Hé Chi Minh - 5,370,200 08/12/2025  36,943,016,000 Thuc hién
30 CTCP Sdch va Thiét bi trudng hoc Dak Néng 14 593,497 09/03/2025 - K& hoach 65 Cbng ty C6 phan Khach san va Du lich Bao Viét - 1,500,000  30/07/2025  22,201,000,000  Thuc hién
31 Céng ty C8 phan Du lich Ha Ni - Quang Binh 239 12,189,000  23/07/2025 - K& hoach
éng ty C6 phan Du lich Ha N6i - Quang Bin /071 € hoac 66 Trung tdm Dao tao nghiép vu giao théng van tai Binh Dinh - 279,300 06/06/2025 2,820,930,000 Thuyc hién
32 Codng ty C8 phan Du lich Ha Nbi - Ha Long 100 290,000 23/07/2025 - K& hoach
33 Cong b C6 ohén Bai 1 Hana hi - Vi ) . 52955 07/07/2025 <& hoach 67 Céng ty C8 phan Sorbitol Phép — Viét 165 7,126,103  12/11/2025 101,190,722,600  Thuc hién
n | I - Vi mi ) - - o . o N
ong ty -0 phan Bai ty fang hat - Vinacomin € noac 68 Téng Céngty C8 phan Dich vu Téng hdp Dau khi 1073 24916934 12/11/2025 909,468,091,000  Thuc hién
34 Céng ty C5 phan Thay dién Haa Na 2,352 8,720,027 07/03/2025 - K& hoach
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Danh sach cac doanh nghiép cé ké

%S
AFX
PDV
BQP
RGG
NTC
HPO
TCX
HHB
PTM
SLD
BST
F88
TAL
VAB
KPF
PSH
SPI
TRV
D6
PCG
BHH
VES
CVN
VPL
KSQ
LEC
RDP
DKG
AGM
DSH
cce
MIC
DTC
ITA
csT
cTC
DDB
GMC
BSR
GDA
TSA
RGG

C6 phiéu Cong ty c8 phan Dau tu phat trién may Viét Nam

C6 phiéu Cong ty c6 phan Xuat nhap khdu Néng sédn Thuc phdm An Giang

C6 phiéu Cong ty C6 phan Van tai va Tiép van Phuong Déng Viét
C6 phiéu CTCP Nhua Chat lugng cao Binh Thuan

C6 phiéu Cong ty c6 phan Regal Group

C6 phiéu Cong ty c6 phan Khu Céng nghiép Nam Tan Uyén

C6 phiéu Cong ty c6 phan Céng nghiép Hapulico

C6 phiéu Cong ty c6 phan Ching khodn K§ Thuang

C6 phiéu Cong ty c6 phan Bia Ha Noi - Hong Ha

Cé phiéu Cdng ty c8 phan San xudt, Thuong mai va Dich vu O t6 PTM

C6 phiéu Cong ty c& phan Dia 6c Sacom

C6 phiéu CTCP Sach va Thiét bi Binh Thuan

C6 phiéu Cong ty c6 phan Dau tu F88

C6 phiéu Cong ty ¢ phan Dau tu B4t dong sdn Taseco
C8 phiéu Ngan hang Thudng mai c8 phan Viét A

C& phiéu Céng ty C8 phan Dau tu tai san KOJI

C& phiéu Céng ty c& phan Thudng mai Dau tu Dau khi Nam Séng Hau

C6 phiéu Céng ty c8 phan Spiral Galaxy

C6 phiéu Céng ty c6 phan Van tai Budng sit

C6 phiéu Céng ty c8 phan Than Déo Nai - Coc S3u - TKV

C6 phiéu Cong ty C8 phan DAau tu Phat trién GAS D6 thi

C6 phiéu Céng ty c8 phan Thudng mai Bia Ha Néi - Hung Yén 89
C6 phiéu Cong ty c8 phan Xay dung Dién Vneco 8

C6 phiéu Cong ty c6 phan Vinam

C6 phiéu Coéng ty c6 phan Vinpearl

C6 phiéu Cong ty c6 phan CNC Capital Viét Nam

C6 phiéu Cong ty c6 phan B4t dong san dién luc Mién Trung
C6 phiéu CTCP Rang D6ng Holding

C6 phiéu Cong ty c6 phan Véi cong nghiép DLH

C6 phiéu Cong ty c6 phan Xuat nhap khau An Giang

C6 phiéu Cong ty c6 phan Dau tu Ha tang Béng Son

C6 phiéu Céng ty c6 phan Xay dung CDC

C6 phiéu CTCP K§ nghé Khoéng san Quang Nam

C6 phiéu CTCP Viglacera Déng Triéu

C6 phiéu Coéng ty CP PAu tu va Céng Nghiép Tan Tao

C6 phiéu Céng ty c6 phan Than Cao Son - TKV

Cé phiéu Céng ty c& phan Tap doan Hoang Kim Tay Nguyén
C6 phiéu Céng ty c8 phan Thuong mai va Xay dung Déng Dudng
C6 phiéu Céng ty C8 phan Garmex Sai Gon

C6 phiéu Céng ty c8 phan Loc Héa dau Binh Son

Cbng ty C8 phan Tén Dong A

Cong ty C6 phan DAau tu va Xay l8p Trudng Son

C6 phiéu Céng ty c6 phan Regal Group

San chuyén di
UpCOM
UpCOM
UpCOM

Dai ching chua niém yét

Dai ching chua niém yét
UpCOM
Dai ching chua niém yét
Pai ching chua niém yét
Pai ching chua niém yét
Pai ching chua niém yét
Pai chiing chua niém yét
HNX
DPai chiing chua niém yét
UpCOM
UpCOM
HOSE
HOSE
HNX
Dai ching chua niém yét
Dai ching chua niém yét
HNX
Dai ching chua niém yét
HNX
HNX
Dai ching chua niém yét
HNX
HOSE
HOSE
Pai ching chua niém yét
HOSE
Pai ching chua niém yét
UpCOM
UpCOM
HNX
HOSE
UpCOM
HNX
HOSE
HOSE
UpCOM
UpCOM
UpCOM
UpCOM

San chuyén dén
HOSE
HOSE
HOSE

UpCOM
UpCOM
HOSE
UpCOM
HOSE
UpCOM
UpCOM
UpCOM
UpCOM
UpCOM
HOSE
HOSE
UpCOM
UpCOM
UpCOM
UpCOM
HNX
UpCOM
UpCOM
UpCOM
UpCOM
HOSE
UpCOM
UpCOM
UpCOM
UpCOM
UpCOM
UpCOM
HOSE
HNX
UpCOM
UpCOM
HNX
UpCOM
UpCOM
UpCOM
HOSE
HOSE
HOSE
HOSE
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hoach DKGD/Niém yét trong 2025

Ngay hiéu luc
2/12/2025
2/12/2025
10/11/2025
24/10/2025
23/10/2025
20/10/2025
16/10/2025
15/10/2025
14/10/2025
20/08/2025
13/08/2025
4/9/2025
6/8/2025
24/07/2025
14/07/2025
27/06/2025
26/06/2025
14/07/2025
9/6/2025
9/6/2025
1/7/2025
30/05/2025
29/05/2025
3/6/2025
9/5/2025
29/05/2025
29/04/2025
25/04/2025
18/04/2025
13/05/2025
14/04/2025
15/04/2025
6/3/2025
28/03/2025
5/2/2025
4/2/2025
16/01/2025
7/1/2025
4/2/2025
9/1/2025

Trang thai
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuyc hién
Thuyc hién
Thuc hign
Thuc hign
Thuyc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuyc hién
Thuyc hién
Thuc hign
Thuc hign
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Thuc hién
Ké& hoach
Ké& hoach
Ké& hoach
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