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Trién vong Dau tv nira cudi nam 2026

Ldi mé dau

Nam 2026 md ra trong béi canh kinh té toan cau
ti€p tuc déi mat vai nhiéu thach thirc va bat
dinh. Cang thang dia chinh tri tai Trung Bong
cung nguy co gian doan ngudn cung nang lugng
da déy gia dau lén mirc cao, lam gia tang ap luc
lam phat, chi phi van tai va anh hudng dén hau
hét cac nén kinh té trén thé gidi

Tuy nhién, Viét Nam da cho thdy kha nang
chéng chiu déng ké trudc cac cu s6c bén ngoai.
Nh& cac chinh s&ch hd trg téng trudng duoc
trién khai kip thoi cing quyét tdm thuc déy dau
tu, tiéu dung va san xuét trong nudc, nén kinh té
ti€p tuc duy tri da phuc hoi tich cuc.

Bung vitng gitta nhitng bién dong toan cau, kinh
té Viet Nam dang tu tin hudng t6i mic tang
trudng cao trong nam 2026. BE dat dugc muc
tiéu tang trudng nay, doi héi su phdi hop dong
b, hanh dong linh hoat tir Chinh phu, doanh
nghiép dén ting ca nhan.

Nhom Phan tich
Shinhan Securities Vietham
05/06/2026

€ Shinhan Securities

@ Trién vong kinh t& vimo

B&t ch&p nhiing bién dong kho ludng clia kinh té€, Viét Nam van kién dinh voi muc tiéu tang
trudng hai chit s6 trong ndm 2026 va cac nam tiép theo cho dén ndm 2030. Ching t6i cho
rang véi quyét tam manh mé ctia Chinh pht cung cac chinh sach dieu hanh pht hgp, muc
tiéu tang trudng nay hoan toan cé co s dé hién thuc hoa. BE dat duoc muc tiéu do, san
xudt cong nghiép, dau tu cong va thi trudng vén sé dong vai tro la nhitng dong luc tang
trudng chu chét cta nén kinh té trong nam 2026. Vi tang trudng 10% trong nam 2026, chi
s6 sdn xuét cong nghiép sé tang 14% trong nam 2026. Bén canh do, lam phat du kién duoc
ki€ém soat & mirc khodng 4.5%, trong khi ty gia duy tri twong déi 6n dinh, chi tdéng gan 1%.

Trién vong thi truong chirng khoan

Thang 4/2026, FTSE Russell chinh thirc xac nhan Viét Nam gitt nguyén 16 trinh nang hang
Viét Nam ttr Thi truong Céan bién 1én Thi truong Méi néi Thir c&p. Viéc nang hang chinh thirc
c6 hiéu luc vao thang 9/2026, Viét Nam c6 thé thu hat thém dong vén tr cac quy dau tu
toan cau, tao hiéu Ung lan téa tich cuc dén thanh khodn, dinh gid va quy mo thi truong.

Thi trudng chiing khoén sé dugc thic dédy bdi sitc manh noi tai ctia nén kinh té, véi udc tinh
tang trudng loi nhuan cla cac cong ty niém yét dat gan 22% trong nam 2026, P/E muc tiéu
14.5x — 15x, tuong (ng vai vung hop ly cda VNIndex la 1,975 — 2,043. Trong kich ban tich
cuc, ching toi ky vong VNIndex sé vuot 2,146 diém, véi P/E muc tiéu 15.7x.

Nhém nganh tiém nang

Sau vai tro dan dét ctia nhém VIN trong nira dau nam 2026, chiing toi ky vong dong tién sé
lan tda sang cac nhoém nganh nhu ngan hang, tai nguyén co ban, chirng khoan... trong nita
cudi nam. Bong thai, cac ¢6 phiéu hudng loi tir dong vén ngoai khi thi truang chiing khoéan
Viét Nam dugc nang hang sé & diém sang dang chu y trong thoi gian toi.
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Kinh t€ vi mé - Kién dinh véi muc tiéu tang truéng

DO tinh hinh thé gidi van day nhimg bign déng kho luang nhung Viet Nam van kién dinh voi
muc tiéu tang trudng hai chit s trong ndm 2026 va cac nam tiép theo cho dén nam 2030.
Viéc dat muc tiéu ngan han va dai han nhat quan la thé hign tinh than déi méi dén tit Chinh
Phui Vit Nam. Xuat phat tir muc tiéu tang trudng clia nén kinh té, nhimg thay déi lon dén tr
thé ché va hanh chinh da dugc thurc hién trong nam 2024-2025 dé tao tién deé cho nhing
sutchuyén dich tigp theo, Nhimg thay déi lén & Viet Nam vé ca cdu san xudt, nang sudt lao
dong, va thi truong von se dugc chimg kién trong nhimg nam sap tai.

Cac dong Iuc cu thé tir san xuat ngi dia, dau tu cong va dong von dau tu nude ngoai tit FDI
cung vdi nang hang thi trudng chimg khoan sé gilp Viét Nam dat dugc muc tiéu tang
trudng trong ngan han nam 2026. Lam phat sé [a i ro 1on nhat trong muc tiéu tang trudng
nay. Tuy nhién, ching t6i tin rang voi sy dieu hanh Chinh Pha, lam phat sé duoc kiém soat
trong muc tituda déra la 4.5%.

Vigi goc nhin tor phan tich vi mé va nigm tin vao sif phat trién cla kinh té Viét Nam theo nhut
k& hoach d&ra, th trugng chimg khoan nam 2026 (a co héi dé dau tu vao cac doanh nghiép
di theo cuing xu huting phat trién do. Khi thi truong diu chinh vi nhiing bign dong ngén han,
nhimg doanh nghiép hang dau trong san xuét, cong nghé va tai chinh s ndi [én nhu nhimg
cd héi dau tur dang cha v.
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Kinh t& vi md| Kién dinh v&i muc tiéu tang trudng

Viét Nam van quyét tdm vdéi muc tiéu tang trudng cao

» Bimng trude ahimng kho khan g tinh hinh thé giéi hign tat, Viét Nam van kién dini vai mue tigu tang trudng hai con so.trong nam
2026 va trong ca giai doan 2026-2030, Viéc dat muc tiéu tang trudng cao doéi hdi nhirng thay ddi mang tinh o ban. Muc fiéu
tang trudng kirt te dai han duge nhin hean toan W phuong trinh tang trudng tong cau vdi trong @m la tang mang sudt cac nhan

T _ = = L | == £

t5 tong hap (TFP), tang trudng laoc ddng va tang von dau fur.

= Ngay 2/4, Kétluan s 18-KL/TW f:Tl:r'_fC ban hanh vé K& hoach phat trién kinh i - xa hai, tai ¢chinh quiic gia va vay, tra ng cong, dau

Ly cone

|.]'"..

N IRTS farn 5 ndm 2026 — 2030, ket luadn danh Jl A cac mie t1eu dal han: BEn canly muc tlal) !c.l"l,;ﬂ L "12.- [y o 10% Iru;'-:;;;
vong 5 nam, mot'sé myc tidu dang ehiti § khac bao gom
Chi sd'san xuat cong nghigép (1IIP) tang 11-12'%
rang trudng binh quan tdng muc ban & hang hda va doanh thu dich vu tigu dong 14-15%
d6 tang nang sual lae donz binh gquan cua khu vire kinh (€ fu nhan dat 8.5-9.5%
S0 kim dudnpcaotoc hoar thanhla 1655km

g

S8 mn dds me sat |3 645 ki (trong 4o 200xkm dudng sat do £l4)

» Trong ngan han - nam 2026 vii nhitd thach there trude mat, nhimg dong luc chinh d& gitip nen kinh 18 dat duge tang trudng s2 12

san xuat trang nudc, dau tu cang va dong von ngoai tif sur p|'|.:1[ triégn Cla thi frudng chimg khoan.

GDP qua cac nam (%) Nhirn an t6 tang 0 nam 2026

5 = I . I I

2020 2021 2022 2023 2024 2025

—{ San xuét trong nudc

Tang trudng
ngan han 2026

Dau tu cong

-1 Dong v6n ngoai

Nguon: NSO, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam tdng hop
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Kinh té vi mé| Kién dinh vd&i muc tiéu tang truwdng

San xudt déng vai tro quan trong trong ngan va dai han

= Bétang trigmg hat chit 6 bén virng, Viet Nam & can ¢é suf chuyén dich dinh huéing trong san xuat trong nudc Viet Nam sé tham
gia sau hon vao chudi gia tri foan cau val 1y trong gia tri ngi dia tang (En, phat ridn R&D va thiét ké trong nude, lam chl céng
nghe el va ninn thanh doanh nghep Viet Nam co thuang heu toan au. Mét s doanh nghiép sé duge hudng ol b sir chu Ver)

dich nay la cac téapdoan lém nhuf Vingroup (VIC)

= San xual cong nghiép trong nudc da cd nhimg budc tang trudng manh me 10 pam 2025, Chi s6 san xudt cong nghiép lien tuc
tang hat chir s6 trong nam 2025. Chi s6 san x:n-‘-ﬂ toan ng:’mh cong nghigp trong 4172026 tang 2.2% YoY. Trong do6, nganhi ché bién,
“HE tan HHF‘ $.9% Yoy, df¢ Mg {r 0O L8 diém J]ihjll tram tre ng il I'Jlu i I'luln‘ LI [r-rl" ciia chisd san xuat il‘.+'||¢;|:1ln-_-" tap trung Ct Curc

bo timg tinh & & Viét Nam ma tat cé 34 tinh day dat tang trudng trong chi s6san xudt cong nghiép

= Antugng nhat la mifc tang cda nhom sdn xuat xe cd dang ca. Nganh cong nghiép san xuat xe ¢ nhimg biufde phat trign khi nhin
théng qua chi s6 lIF. Chi s6 1P cla nhdm san xudt xe co dong cd tang 22% YoY trong nam 2025 va 17% trong nam 4T72026. Trang
-] - =) = e ] L

pinlES

vang 5 nam trd lal day, chi sé san xisdt cong nghiep cua nhom so vdi thang binh quan gac 2015 by mire loanh guanh 200 diém b

nam 2021-2023 da bat dau tang &n moc 300 digm trong nam 2026.

1P toan nganh cac thang so véi thang binh quan nam géc 2015 (%) IIP'san xuat xe c6 dong ca cac thang so vdi thang binh quan nam

goc 2015 (%)
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Ngudn: NSO, Shinhan Securities Vietnam Nguon: NSO, Shinhan Securities Vietnam
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Kinh té vi mé| Kién dinh vd&i muc tiéu tang truwdng

Pau tu céng — Ha tang xwong song cho sy’ phat trién bén virng

b

= Viec thay doi co cau hanh chiinhy, sép nhap tinh, a1 cach the ché da cd nhiing téc ddng tich cuc 1én dau tu cong. Gidi ngan dau
lu cong tang trudng vdi 16 do nhanh sau thai gigm sap nhap tinh trong nam 2025, Ba tang dao tiép tuc dudc duy tri frong nam

2026. Trong 4720256, gial ngan dau b ~6og tang 12.0% Yo

* Trong giai dean 2026-2030, Chinh Phi dat muyc tigu ty & tdng wdn dau tr taan xa hdi binh quan/ GDP [a 40%. Ty trong van dau
tir cang so val 1'=.‘;i|"m @il dau 't cla toan xa héi vao khoang 20-22%, tuang Ung. 8.22 trigu ty VND (~298 ty USD). Mt s6 dla
phuang ditoc k& hoach phan bé cao theo nghl quyét 27/2 lJ;.Df"‘.';-‘-|‘“|"'J la Tay Ninh, An Giang va Can Tha = cac tinh thude déng
bang Sting Ciru Long. Cac dur én trong digém trong giai doan 2026-2030 13 cac tuyén cao tde, dudng sat k&t ndi cac khu vuc kinh
tE lai van nhau nhu 'Vanh dai 4 Ha Néi, Vanh dai 3 TP He Chi Minh, Pudng bd cao téc Chaw Doc — Can Tho —S4c Trapg va cac dy

an cao 16¢ truc Bac Nam hay Lao Cat — Ha NI — Hal Phang.

* Cac tuyén cao t6c:sé lien k&t cac vang, tae thanh cac cum chuyen sau. TU do tao néen higu img guy mo. Higu img quy moé sé giup

giam chi phi ob dinh cho Wwng san pham duac tgo ra vi chil phil dau 1w ha tang ding chung nhu san bay, cang hién, caa t8c, nha

may. dién duoc san s¢ déu. Nhd do, Viet Nam cé thé tham gia sau hon vao chudi gid tri toan cau. Chi philogistics trén GDP wéc
tinh eda Vist Nam vao khodng 16.8% theo VLA Muc tieu dén nam 2030 ty 12 nay chi cén 12-15%, tiém ¢an cac nudc phal trign

= Cac cong by legistics va xay dung ha tdng se dutge hirdng Lol tir ke hoach dau tir cla Chinh Pha. Cac €dng ty niém yét tham gia

=

vao viec xay dung va logistics co co hadi tang trudng m:,mh trong 5 nam tui.

Gidi ngan da ong cong don 12 thang (TTM) (nghin ty VND) md GDP (truc x, t a Chi phi logistics trén GDP (truc y)
9,000 25%  clauE
O L .- v
8000 20% 32! Nu]ll.- R U R
’ 15% @ - =
© 5 «® - . 2 L3 I‘hﬁq:’\ [aen Hirh Cureng
7,000 10% [ A Quie i N
oapy, . % e My
Illlll 5% Tt
6,000 ....-... - = s===
RUHIR G U s U o= Ve LR A G U 0 5000 10,000 15000 20,000 25000 30,000 35000 40,000 45,000

Ngudn: NSO, Shinhan Securities Vietnam Nguon: Armstrong & Associates, VLA, Shinhan Securities Vietnam
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Kinh té vi mé| Kién dinh vd&i muc tiéu tang truwdng

Dong von dau tu nudc ngoai. Ky vong tir viéc nang hang thi truong

= L‘r‘np vam RO don B vai irey quan tri g LT[]T‘lE vigo thu hit USD vao Vigt Nam HuTlL“‘ i T_'fi Fi3l F_‘:l.iii r‘u)Eir'l dat 7.4 [,, LS L tar IL‘

oy arg. C = A <y dal -..1:}‘-. = o = 5 YOY. © c { C Al Trore (] ) r 3] €
YoY. Dang chu y, FDI dang ky dat 18.24 ty USD, tapg 32% YoY. Day cing la muc FDI dang ky cac nhéat trang vo ng > nam trd 1a1 aay.

Trong 4o, vors dang Ky cap mai dal 12.15 ty USD, targ gap 2.2 [an. Link vue o dir & g cap phep md dat e lans nhat vl sb van

dang ky dat 8.12 1y USD, chiém 86.8% tdng van dang ky cap mdi.

= Vigc pang hang th) iruong ehung khoan béi FTSE dang val bro vy nghia quan trong trong blc tranh lon va dai hian. Bé dat muc tiéu
tang tridng hal chir 6 lién tuc trong vang 5 ndm, mife dau b xa hai cdn vac khodng 35-40% mai ndm cing védi viéc nang cao ey

qud st dung vén. Nén von cia kinh i€ Viét Nam hién tai phu thuoc ohu yéu vao tin dung ngan hang, Phat trién cac kénh thi trudng

3 =

khiac rbie tral phiéu va e phidu gitp cung ¢dp von dai han, phantan rd) 1o, va nang cao hiéu qua phan b v, Tang trudng cao

can von dai han. Von ¢tai han can thi tredng von phat trien. Vige nang hang thi trudig 1a mot budc gluan trong trong k& hoach nay

» Viec pang hang se dugc chinh thic bat dau tU thar ng 9/2026. Cac 6 phiéu Viét Nam s& bj loai khdi 1 chi s& nhom Thi trudng. Can
bign va dua vac B nhom chi s l18n quan d&n thi trudng dang phét triénthir cdp. Viee thém bat duge dién ra trong 4 kY (ién tiép chir

khéng digén ra mdt 1an duy nhat vao thang % Q12026

Nhirng c6 phiéu wdc tinh dwoc thém vao cac chi sé moi cua FTSE sau khi

FDI dang ky hang thang (ty USD)

hang va von héa twong trng (nghin ty VND)

10000 MaCK  Vénhoa MaCK  Vénhoéa MaCK  Vénhoéa MaCK  Vénhoa
8000 BID 311 BSR 151 STB 134 GEE 70
6000 VCB 534 GEX 43 SHB 70 VRE 72
4000
vIC 1625 KDH 25 SS 69 VIX 47
Sl LR TLEHLTHLLTETETLLL
. Hulil (111 VHM 627 KBC 29 Vel 29 VND 2
§d 33333 gddgdggdgs FPT 131 MSN 16 vic 101
5 3 8 5 & -5 383856 & = 5 3
HPG 203 NVL 35 VNM 123
Nguon: Fiinpro, Shinhan Securities Vietnam Ngudn: FTSE, Shinhan Securities Vietnam
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Kinh té vi mé| Kién dinh vd&i muc tiéu tang truwdng

Gia dau tang cao gay ap luc lén lam phat toan cau

= (Chién tranh Iran da khién gia dau tang han 100 USD/ thang vi en bién Hormuz ndl 20% luw lugng dau cla theé gith bi tac nghen. Tinh
den ngay 18/5/2026, gid dau WTI tdng 77.64% YTD va gia diu Brent tang 81.08% YTD. Gia dau tang cao gdy ap luc lén gia ca cac
mat hang khac. Dau dang vai tro quan trong Khi [ nguyén ligl dau vao cho phan bon, hoa chat va chigm ty trong 1an trong chi phi

logistics trong chudl gia tri cac nganh khac.

o

= V5o ligu 2ang bo thang 4, ¢o the thay lam phat dang tang cao trén toan cau. Lam phat My tang leén 3.8% trang thang 4 td misc
3.3% trong thang 3. Tal khu vire Eure lam phét tang 3% trong thang 4 1 mifc 2.6% trong thang 3. Viét Nam clng turang tu kil tam

phat thang 4 tang ten 5.46%, mot mixc cao trong cac nam gan day.

* Lam phat s& la van de chinh trong nam 2026 va s& kéo dal dén khi ee bieén Hormuz duge tu do glao thuong trd [ai. Lol suat tral
phigu ky han 10pam trén todn cau cong tang manh, phan anh vé tam phat ky vong tang cao trong tuang lal. Digu nay gay ap luc 1&n

cac guyét dinh giam (&1 suat cla céo pgan hang trung udng, Quyét dinh (31 suat cla Ngan héng cac nudc dang cho dei tién trién

ia cude chién khi ¢ hal bén My va Iran ' da cd nhi g2 e gai trong vige dam phan K&t thic cude chién.

Lam phat 12 thang gan nhat (%) Lai sudt trai phi€u chinh phua 10 nam (%)

5.00

Mirc tang YTD cua gia dau nam 2026 (%)
100 ‘ 6 |i|'i|-u"i=' i - .|

C =y ey TG Uy ey

8o AETTTE : n Jfl{ ‘A 5 ) 4.75
S - :p‘\! ' ]
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Nguon: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam Nguodn: Bloomberg, Shinhan Securities Vietnam
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Kinh té vi mé| Kién dinh vd&i muc tiéu tang truwdng

Lo ngai vé lam phat anh hudng dén tiéu dung va lai suat

* L0 sHc chi phi nang luang da chuyeén phan Iém Tl nha cung cap sang ngurdi tidu dung tr-ca'ché ?_f»_:\,--‘.‘-.-r'l dan chi pht. Thang 4/2026,
nham Eian [r'wrm_-,.; CH mc tang cao nhat trong cai rham cal thanh CRI vit mitc f_f]ﬂ}:-_‘_ 1T.0R% YaoY. Chi ||||| rifien Il’-’ll da ké&o theo
muc tang o nhimng nhorn khac, Bac bigt [a nhom nha 4, dién nudc, chat dot va vat lidu xay dung (VLEXD). Nhéam nhad, dign nuoc,

By

hat ddt va VXD tang 8.0% YoY trong thang 4/2026. Nhém 4o ubng va thudc la ciing tang 4.21% Yoy do chi phi nhép khauw,

nguyén lidu va van chuyén tang cao

-1

L 51 giam thied tac dong truyen dan, Chinhk phd da thuc hign cac bign phap digw ehinh thueg quan nhap khau lién quan dén cac
mat hang xang dau va thay ddi thdi gian didgu chinh gia xang dau. Lam phat chung thang binh quan 4M2026 tang 3.99% Yo, van

(]_1-':l|‘1;-,_2'.' duéi muyc tieu 4,.5% ma Chinh Phi da de ra trong nam 2026

* Lam phat cao day 1en nhimg lo ngai v@ tac dong Lidu cue 1én sirc mua cla toan nen kinh te. Tuy nhién, tiew thu cda tean nen kinh
t& van chua bi anh hudmg nhigu td gia ca tang, Téng mic ban & hang hoa va doanh thu dich vu tiéu dang tang manh 12.1% YoY

va tang |.7% MoM trong thang 412026
e |5i sudt s& kha cd thé K/ ving gfﬂl'r manh dé thie day nen kinh & vdl tinh lhinh lam phat bién tai; Lai sudt hiuy iflil[]t“ birth quan kv
han 12 thang clha cac ngan hang thuong mai nha nudc da tang ti moac 4.68% trong nam 2025 lén 59% vao thang 4/2026. Lai

suat s€ £o XU hudng neo & mat hang hign tai cao han nam 2025 dé dong vai trd Gn dinh hon 1& hé trg Bng trrdng cho nén Kinh t&.

Tang trwdng doanh s6 ban lé Trung binh lai suat tién gtri ky han 12T tai NHTMNN
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o] )
0.0% ll---.ll.l _u -l_-l-ll._l__-ll I.I-I 15.0% 5.90%
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Ngudn: NSO, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
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Kinh t& vi m6| Dy phéng va Yéu t6 can theo doi

Dy phéng

= Chung tai fin rang vif quy&t tam cla Chink Pha, chil fidu tang trudng 2 chir 6 trong glal doan 2026-2030 o thé ditoe thise hién.

D& lam dugc digu do, san xudt trong nudce, dau tu cang va th trudng von & dong vai trd dau tau dan dét nén kinh t8 trang nam

2026, Vi tang trudng 10% trong nam 2026, chi s6 san xudt cong nghidp s& 1ang 14% trong nam 2026. Lam phat s & mirc 4.5%.

Ty gia & an ‘dinh trong nam 2026, chi tang gan 1%. Bau tu cong & cbd miltc tang lon trong ndm 2026 khi dat 1,060 nghin 1y VND

Bang dv phéng

Chi bao vimo

Tang trudng GDP (% YoY) 8.5 5.1 7.1 8.0 10.0
CPI (% YoY) 3.15 3.25 3.63 3.31 4.50
1P (% YoY) 1.4 1.3 8.2 9.2 14.0
Doanh sé béan & (% YoY) 21.4 10.4 9.0 9.2 16.5
Tang trudng xuét khau (% YoY) 10.6 -4.6 14.4 17.0 17.1
Tang trudng nhéap khéu (% YoY) 8.1 -9.2 16.7 19.4 20.0
Vén FDI thyc hién (ty USD) 22.4 23.2 25.4 27.6 353
bau tu cong (nghin ty VND) 512 625 661 846 1060

Tang trudng tin dung (% YoY) 14.2 13.8 15.1 19.1 15.0
Lai suét tai cap vén NHNN (%) 6.00 4.50 4.50 4.50 4.50

Ty gia trén thi trudng tu do 23,715 24,720 25,750 26,750 26,950

& Shinhan Securities Trign vong dau i nif cudinam 2026] 12
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Su kién chi phdéi thi trwdong chirng khoan trong 5 thang 2026

Do thi VNINDEX

06/01/2026: Nghi quyét 79-NQ/TW clia
2000 BO Chinh tri vé phat trién kinh t& nha
nudc duoc ban hanh

Thay d&i chu tich FED

29/04/2026: FED gilr l&i suat
l&n thir 3 lién ti€p trong nam.

1900
/

28/02/2026: My va Israel
tén cong Iran

02/03/2026:

_lIran dong ctta eo bién Homuz. Gia
dau bat dau tang lién tuc vuot 70
USD/thiing

_LSlién NH ON tang vot [én 10%

vén nha nudc

19/05/2026: Cudc hop véi 23 doanh
nghiép, dinh hinh dién mao m&i cho

15/05/2026: TT08/2026/TT-NHNN dugc
ban hanh quy dinh cho phép thay déi
cach tinh LDR. Theo d6 cho phép tinh

20% TGKB NN vao méu s LDR

08/04/2026: FTSE Russell cong bd két
qua ra soéat gitta ky, chinh thirc phan bé
6 phi€u VN vao r6 chi s6 FTSE vao
21/09/2026

1800 18/03/2026: FED gitr
nguyén lai suat
1700
_03/02/2026: Thong tu s6 08/2026/TT-BTC
vita dugc BTC ban hanh nham tao digu kién
thuan loi cho NDTNN tham gia vao TTCKVN.
1600 _Lai sudt ON tang manh lén 17%
30/03/2026: NHNN gtri cong van yéu
cau 6n dinh lai sudt
1500
o (<) © © © o © © (e} o
{V V V V V v v v v v v v
S G O N U I G CU G

NN

Nguon: Bloomberg, Shinhan Securities VietNam

Capnhét dén 21/05/2026

€ Shinhan Securities

N A\ ) N
° %\qu SO

06/04/2026:
_Gia dau dat hon 100USD/thuing va c6 tin hiéu ha nhiét
_GDP Q1 VN udc tang 7.83%YoY

) )

Ky qe
© ) S o ¥
A W

o o o

v v v

) ) ) \)
R U
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Thi trwdng cé xu hudng “bat lai” trang thai risk on

Dong von rong ETF theo tai san (ty USD) Ty trong dong von rong ETF theo tai san

Dau tu tha Thj trudng tign
400 e Y Hanghta  C&phiéu Traiphie " BHEN hac
01/2025 3.4% -1.0% 68.7% 26.5% 1.6 [INGE7
300 i —_ 02/2025 -0.4% 7.3% 55.1% 36.4% 03% 13%
— B . 03/2025 -02% 5.8% 70.5% 20.8% 2.1% 0.9%
200 | m 5 . .
m — B 04/2025 2.5% &2%_ 2.4% 1.7%
. [ B I 05/2025 6.6% -2.5% 21% 0.9%
100 . . . 06/2025 47% 6.0% 51.7% 37.4% -1.4% 1.5%
o = A B B g = = | | 07/2025 [NEEA 1.5% 59.2% 26.8% 2.3% 1.6%
08/2025 3.3% 3.3% 55.4% 36.3% 0.2% 1.6%
[ T o B ¥ o N e N o N o I " NN Vo BN Yo BN Vo NN Vo IENNN Vo BENNENe NENNEN© BENNENo JENNRNo)
o~ o\ o~ [N ] N N o~ N N [N I N N [N o~ 09/2025 2.8% 6.7% 63.4% 22.8% 1.8% 2.5%
-100 O O O O O O O O O O O O O O o o
N N N N N N N N N N N N N N 8 N 10/2025 3.6% 7.0% 61.5% 24.2% 21% 1.6%
T ST ST ST S S S S o = . - -
S 3 ® ¥ © ¥ X ® ¢ © = & 5 J o I 1172025 SR 26% 24.1% 1.3% 1.4%
© o o o o o o o - - © o o 12/2025 03% 43% 21.6% 05% 12%
“ ~ . , - e 01/2026 0.2% 49.3% 37.9%
B Dau tu thay thé Hang hoa C6 phiéu 02/2026 1% 627 o S
. . . N o ~ . 03/2026 21% 65.6% 29.6% 5.2% 3.1%
W Trai phiéu Thi trudng tién té M Khac 0412026 2'7/__ o 06k o
Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Dong vén ETF c6 xu hudng téng trd lai va quay trd lai cac kénh tai s&n rdi ro hon sau giai doan tam ngiing leo thang chién su gitta My-Israel va Iran. Cy
thé:

_Dong vén ETF toan cau vao phéan l6p c6 phiéu céi thién dang ké trong thang 4/2026, dat gan 150 ty USD (+43% MoM), phuc hoi sau c4c tin hiéu ha
nhiét xung dét gitta My va Iran.

_Dong vén ETF vao trai phiéu van én dinh cho théy sur than trong tao trang thai can bang van duy tri.

_Dong von ETF phan b6 vao tién guti dat 1.2 ty USD (-85% MoM) gidm manh cho thay tin hiéu tim ki€m nhtng kénh c6 lgi suét cao hon. Bén canh do,
dong von vao kénh hang hda ghi nhan rut rong vao thang 3 va 4 cho thdy hanh dong chét 16i dang dién ra.

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026] 15



Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Dong vén tai khu vuc Chau A c6 xu huéng cai thién tir thang 4

Dong von rong theo quéc gia moi thang (triéu USD)

Viét Nam bai Loan Thai Lan Philipines Indonesia An bo Nhat Ban Malaysia Trung Quéc
05/26 (284) 4,447 153 1 522 (1,703) 9,175 2) =

4/2026 (544) (80) (211) (990) (5,221) 76 =
(0 @

3/2026 (593)

2/2026 (304) 21,615 43 18,497
1/2026 @211) 1,809 141 (3,260) 18,856 [ 259 " e3/808"
12/2025 80 (1,599) 191 (2,633) (3,814) (502) 31,524
11/2025 266)  (11,047) (386) 40 6,310 271) (5,777)
10/2025 (842) (2,588) (136) 1,255 47,557 (647) (1,456)
9/2025 (937) (373) 46 235)  (2,132) (31,291) 19 20,370
8/2025 (2,246) (670) (4,314) 3,790 (813) 51,150
7/2025 499 (29) (511)  (2,852) 16,137 (221) (2,692)
6/2025 (44) 4,963 (244) 72) (511) 5,444 (305) 17,630
5/2025 18 7,567 337 12,429 [NES7 24,991
4/2025 (512) (170) (432) (54) (1,233) 1,271 26,478 (417) (23,983)
3/2025 (374) (13,144) (647) 50 (490) 234 (24,723)  (1,045) 4,335
2/2025 (375) (3,884) (195) (145) a,111)  (5353) (16,511) (495) 17,861
1/2025 (255) (1,261) (330) (114) (229)  (8418) 3,888 (702) (13,438)

Nguon: Bloomberg, Shinhan Securities Vietnam
D liéu cap nhat dén ngay 14/05/2026; *Trung Quac: S6 liéu co do tré 1 quy, Nhat Ban: S liéu co do tré 1 tuan.

Dong vén rat khoi Thi trudng Chau A (d&c biét véi cac nudc nhap khau rong nang lugng nhu Viét Nam, An Do va Han Qudc) khi chién sy gitta
My va Iran dién ra da khién gia dau tdng manh trong thang 3. Dong vén c6 xu hudng quay vé My khi dong USD manh [én va day ciing la nudc
xudt khdu nang lugng rong. Vai céc tin hiéu ha nhiét dam phan ngirng ban bét dau tr thang tu, gia dau c6 xu hudng giam khién dong vén co
d&u hiéu quay trd lai Chau A.

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026| 16



Thi trrong chirng khoan| Nhin lai thi trirdng trong 1H2026

Thi trrong chirng khoan Viét Nam gilr tam Ly than trong trong Q1/2026

Tién giri KH va GTGD téng nhe trong Q1/2026 Du ng cho vay margin va ty 1& don bay lién tuc 1ap ki luc

150 3,000.0 14% 450
12%
/ 350
100 2,000.0 10% p 0B
8% p g e i = 250
1,000.0 o« p-8. 84 588 150
o 2% i
0% -50
U A PO i S .,\,." -_+‘_-- ' ,\," \ A AL O R Io g, To et I Ty A v e
; g v oedlg o o o o o o8 : P R e s S Sy Sl S ¥ P
s 5 ] . 3 i . b SO
mmm Tien guti clia KH tai CTCK (nghin ty VND - LHS) s GTGD (nghin ty VND - RHS) s Ty |& dOn by -LHS Du ng cho vay margin (nghin ty VND - RHS)
Nguon: Fiinpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam; Ty [& don bay = Du ng vay margin/Téng gié tri vén hda theo
D liéu cap nhat dén Q1/2026 Freefloat trén HOSE va HNX

Du ng cho vay margin dat 407.7 ty trong Q1/2026 (+1.7% QoQ) nhung
c6 xu hudng tang cham lai, cham hon so v&i mic tang cia VCSH
(+4.3% QoQ) ctia cac CTCK, khién cho du dia cho vay margin clia cac 0%

Du dia cho vay margin cua cac CTCK cai thién

T 110%
CTCK cai thién. 90%
70%
_Tam ly thi trudng c6 phan than trong khi GTGD chi nhich nhe trong 50%
SyasdaadtaldIIIdIdaaaN
Qi/2026 SSSS8S8SS88S8S888S88888E8¢8
5063000850053 003300680

e DU NQ' Margin/VCSH ctia CTCK

Nguon: Fiinpro, Shinhan Securities Vietnam

@Shinhan Securities ITiEn worg diu b ra cuddnam 2026] 17



Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Khéi ngoai duy tri ban trong 5T2026

Hoat dong mua/ban rong ctia khdi ngoai tir dau nam (ty dong)

-5,929

-7,838 I

-13,755

-17,595

01/2026 02/2026 03/2026 04/2026

-9,556

05/2026

Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu cap nhat dén ngay 21/05/2026

Ty & s& hiru ctia khéi ngoai lién tuc giam

15%
15%
15%
14%
14%

14%

01/2026 02/2026 03/2026 04/2026

14.25%

05/2026

Nguon: Fiinpro, Shinhan Securities Vietnam
Dir liéu cap nhat dén ngay 21/05/2026

€ Shinhan Securities

Tén ETF o
(Triéu USD )

Téng cac quy ETF 2,530
Nudc ngoai 1,767
VanEck Vectors Vietnam ETF

Fubon FTSE Vietnam ETF
iShares MSCI Frontier and Sele
Xtrackers FTSE Vietnam Swap
KIM KINDEX Vietnam VN30 ET
Premia MSCI Vietnam ETF
KIM KINDEX Vietnam VN30 Fu
Asian Growth CUBS ETF
Trong nudéc 763
DCVFMVN Diamond ETF
DCVFMVN3O0 ETF Fund
SSIAM VNFIN LEAD ETF
MAFN VN30 ETF
SSIAM VNX50 ETF
VinaCapital VN100 ETF
SSIAM VN30 ETF

Ngudn: Bloomberg, Shinhan Securities Vietnam

-26.9 -41.4

Dong vén rong (Triéu USD)

-149.4

-16.6 -27.6 -135.7

-10.2 -13.8 -13.6 -26.1

Trién vong dau tu nira cudi nam 2026|

-140.6
-114.6
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rwong chirng khoan| Nhin lai thi trwong trong 1H2026

Khéi ngoai duy tri ban trong 572026

Mua ban rong theo nhém nganh va cac nha dau tv
tir dau nam (ty VND)

Top mua ban rong cua tu doanh CTCK (ty VND)

STR KBC il it |
) .. Céanhan T6 chirc £l TcB FUEVFVND i
N P Twdoanh Nwéc ngoai . .
Nganh ICB cap 2  VND  VND trong nwéc trong nwéc HPG EIB
tyVND) — (tyVND)  ~4oVND)  (ty VND) vsc EIVFWN30
£, 4n . vee VHM
Bat dong san 1,486 -27,574 2,201 25,373 she HDB
Tai nguyén Co ban -1,096 4,749 2,125 2,623 vPX MCH
Truyén thong 0 -29 1 28 vPB VGC
Hang & Dich wi Cong nghiép -956 98 -1,094 996 FeT :::
- MWG
Y té 1 14 57 43
Hoa chét -315 1,849 1,132 717
Dich wi tai chinh 1,134 -2,812 2386 427 2 by X H >
' ~ Top mua ban rong khéi ngoai (ty VND)
Du lich va Giai tri 16 -1,587 8,107 -6,520
Ngan hang -3,032 -17,080 13,365 3,715
Xay dwng va Vat liéu 18 -1,436 1,687 251 el FPT HPG A0 00
Thwe pham va db ubng 440 -607 -1,006 1,613 vHm MBB
— vic MSN
Ban le -492 1,449 184 -1,633 veB WG
pién, nwéc & xang dau khi d¢ 151 321 386 65 ACB BeM
Hang cé nhan & Gia dung -102 -275 321 596 STB Tex
Co P VNM VCK
6ng nghé Théng tin -358 -14,776 7,949 6,827 VoL
A A : HDB
O t6 va phu tung 9 57 -140 196 TG BSR
Bao hiém 4 242 -210 .32 BID Vel
Dau khi -202 157 582 426
Téng -3,303 -57,997 29,598 28,398

Nguén: Fiinpro, Shinhan Securities Vietnam
Khoéng bao gém gia tri giao dich théa thuan

Dt liéu cap nhat dén ngay 20/05/2026

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026] 19



Thi trwong chirng khoan| Nhin lai thi trwong trong 1H2026

Thanh khoan tang manh trong thang 1 va giam dan, thi truéng chi tang nhe do s phan héa manh mé giira
cac nhom nganh

Gia tri giao dich trung binh/phién theo thang trong nam 05/2025 — 05/2026 (ty dong)

05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026

05/2026
5,032 5,190 4,995

Ngan hang 5,358 4,437 4,708

Bat dong san 3,741 3,364 3,602 3,752 3525 3,396

Tai chinh 2,526 2,383 2,904 2,759 2,690 2,373
Thuc phdm va do udng 1,233 1,469 1,525 1,173 1,247
Tai nguyén co ban 922 1,024 1,137 962 1,200 790
Hoa chét 663 639 655 [729]
Ban lé 212 440 152 167
Cong nghé Thong tin 872 813 564 642 746

Xay dung va vat liéu

Hang hoa dich vu & Cong nghiép
Dién, nudc & xang dau khi dét
Hang ca nhan & Gia dung

Dau khi

Du lich va Giai tri

Dugcva Y té

1,175 1,087 874 1,260
1,220 1,047
15 135
200 258

391

O t6 & Phu tung 54
Bao hiém 37 30

Truyén thong 1 7
Total 19,752 18,587 19,947 19,838 20,579

Nguon: Bloomberg, Shinhan Securities Vietnam, cap nhat dén ngay 13/05/2026

Ty suat dau tu theo nhém nganh YTD

61.3%

235% 231% 182% 0
13.0% 7.9 3.8% 3.8% 2.2%
T 4% 27% 20
— o) — o) — 0, — O, —_ [ o,
0.1% 0.8% 1.4% 27% -29% -62% -75% -11.2% -14.8% _716%
Daukhi B&tdong Hoachst Baohiém Tienich VNINDEX Nganhang Taichinh Hanghoa Ot6 &Phu Tainguyén Hangca Xaydung Banlé DugcvaY Dulichva Thucphdm Truyen Congnghé

san dichvu&  ting coban nhan &Gia va vt liéu té Giaitri vadoudng thong  Thongtin
Coéng dung
nghiép

Nguon: Bloomberg, Shinhan Securities Vietnam, dit liéu dén ngay 19/05/2026

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026| 20



Thi trrong chirng khoan| Nhin lai thi trirdng trong 1H2026

VNINDEX da quay lai mirc dinh gia hgp ly hon, va rat hdp dan néu loai bé nhém VIN

Chénh l&ch TSSL thi truang tiép tuc thu hep

20 3000
10 2000
0 1000

_10 o _.._-:-E"f: > .-,"-‘.:'T. L] '""‘-::Ih:r.il-.{'::lr ___;'}.‘.':‘i .1:\:1‘9' 0

Py w W\ ; ot Pl S
. ko

s=== Chénh l&ch TSSL thi trudng (% - LHS) s Ty sugt VNINDEX (%-LHS)
s \/NINDEX (di€m s - RHS)

Thi trwdng hién dang giao dich tai mic P/E 14.2 — thap hon
so vdi trung binh 10 nam (15x)

PR 22 2R R8N NNNNRRI33888%
cNecleoolololcleolcloloNeoNoNeeooloNeoNoNeoNoNoNeoNoNeoNoNoNe
3899988988888 888898888888d
SO - WOwWoOoMNDFTO —1noOoANNTDFONOMAINN=®MOO N WD
s P[E - - Ang/E v —]Std  wmemam +1Std

Ngubn: Fiinpro, Bloomberg, Shinhan Securities Vietnam

Chénh lech ty suét sinh 1&i (TSSL) = Ty sudt sinh (& (E/P) ciia VNINDEX — L&i su&t huy dong tién
gui 6T-12T cao nhét

Cép nhéat dén 15/05/2026

Chénh léch ty sudt sinh l0i ctia VNINDEX véi tién glii d& am nhe sau
nhip tdng ctia VNINDEX va da tang lai sudt huy dong clia cac ngan
hang.

Nhung sy phan h6éa manh mé cla thj trudng khién cho chénh léch
TSSL thi trudng khi loai b6 nhém VIN 1a 1.52% cao hon so véi trung
binh 0.78% tinh tir 2018 dén nay, cho thdy syt hdp dan ctia cac nhém
c6 phiéu khéc.

& Shinhan Securities

Nguon: Fiinpro, Shinhan Securities Vietnam
Cap nhét dén 15/05/2026

1/2018

1/2019 1/2020 1/2021 1/2022 1/2023 1/2024 1/2025

w=mme Chénh l&ch TSSL thi trudng (% - LHS)
Chénh léch TSSL thi trudng khi loai bo nhom VIN (%)

1/2026

Nguon: Fiinpro, Shinhan Securities Vietnam
Cap nhat dén 15/05/2026

TTiEn worg diu b rafa cudhinam 2026]
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Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Cap nhat cac luan diém cho chu ky 2026F-2027F

I 2025F-2027F (BCCL 2026%)

Tang trudng GDP

Tang trudng LNST

DNNY HOSE

P/E

% tang diém tir
day

Dong lue cho chu
ky tang

Nguyén nhan két
thic chu ky tang

2025F: 8%
2026F: 10%

2025F: 20.0%
2026F:18.5%

14.7

Dbay 04/2025 — 24/11/2025: +50%

* CSTT ndi léng, FED du kién ha lai sudt .

*  Muc tiéu tang trudng GDP 2 chir s, thuc ddy dau
tu cong.

* Chinh thirc dugc nang hang thi trudng bdi FTSE |

* Cac thuong vu IPO dang dién ra vo cung soi ndi
(VPL, TCX,---)

Ruu ro c6 th& k&t thic chu ky téng:
Lam phat, ap luc ty gia tang cao dan dén that g
chat CSTT °

* Ruiro bt ngd tir thi trudng toan cau

* Chién tranh thuong mai My Trung lan 2 tiép tuc  |*
leo thang

2025-2027F (Cap nhat va udc tinh hién tai)

2025:8.02%
2026F: 10%

2025:27.3%
2026F: 22%

14.2

Tir day 04/2025 dén 27/05/2026: +70%

CSTT dirng ndi 16ng, FED du kién khong ha Lai
suét, thdm chi c6 58% khéa n&ng FED sé tang lai
suét theo FEDWatch ctia CME

Muc tiéu tang trudng GDP 2 chit s6, thuc ddy dau)®

tu céng.

08/04/2026, FTSE ra soat gitta ky, chinh thirc xac
nhéan gitr nguyén 1§ trinh nang hang (Chinh thuc
dam bao kha nang ti€p can ctia NDT nudc ngoai
thong qua CTCK toan cau, va cai thién quy dinh
vé Non-prefunding)

Cac thuong vy IPO dang dién ra vo cuing soi néi
(VPL, TCX,--+)

RUi ro c6 thé& két thuc chu ky tang:

Gié nang lugng téng cao, gay ap lyc [én lam phat
Rui ro b4t ngd tir thi trudng toan cau: Chién sy My
Israel va Iran

Chién tranh thuong mai My Trung [&n 2 tiép tuc
leo thang

Muc tiéu thach thirc, chinh phu quyét tam cao dé
dat dugc

Tang trudng LNST DNNY HOSE cao han ky vong
dén tir nhom béat dong san, dau khi, tai nguyén co
béan. Tuy nhién, xét thém ké& hoach lgi nhuén cta
cac DNNY, con s6 téng trudng c6 phan than
trong hon.

Chui yéu do da tang ctiia nhém VIN

FED thay d&i quan diém do lam phat da tang cao
trd lai tai My vao thang 4, chu yéu do gid nang
lugng tang cao tUr cudc chién My Iran

Viéc phan bé c8 phiéu Viét Nam vao cac ré chi s8
ctia FTSE chinh thurc trién khai tir thir Hai, ngay
21-9-2026. Ching toi ki vong sé dong vén ngoai
don dau sé tu tin, bat dau giai ngan tur trudc
thang 9/2026.

Rui ro bat ngd tir chién sy My Israel va Iran d&
lam tri hoan nhip téng clia thi truang. Cac d&u
hiéu ha nhiét chién su sé la chéat xtc tac manh mé
cho tam ly thi truong

Nguon: Shinhan Securities Vietnam téng hop, cap nhat dén 27/05/2026; (*)dir liéu duroc uoc tinh tai BCCL déu ném 2026

€ Shinhan Securities
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Thi trrong chirng khoan| Nhin lai thi trirdng trong 1H2026

VNINDEX néu loai nhém VIN dang giao dich tai mirc P/E 11.6

Dinh gia P/E cda VNINDEX khi loai bé nhom VIN 2018- . . _ 5
05/2026 Dinh gia P/E cac chi sé

19
17 %
15
13
11
9
N N n N N N N n N N N n O O O O O
(o] o o (o] o o (o] o~ o o (o] (o] (o] (o] o o (o]
o o o o o o o o o o o o o o o o o
8 § § § 8 8 8§ 8 8 8 8 &8 §8 8 &g
& 5 A 3 o ) an o 5 33 3 &8 88658 8 8 ¢ =9 35 838 3 8
g Q ¥ s () y*
0 vl e L \1 \1 .‘-\-\ g N
e O v o QoY o & il o'
o o o \-_:\\ o ar o av o> s \/NINDEX khi loai b nhém VIN VNINDEX
“VNMID s \ /N SM L
s P /E P/E trung binh = +1std  sssarw - 1std s \/ N 30

Nguon: Finpro, Shinhan Securities Vietnam

Capnhat dén 15/05/2026

Tinh tr dau nam 2025, P/E cda VIC tang tir 16.4 1én 151.3 tai 15/05/2026, gop phan l6n khién cho dinh gia cta cac chi s6 co VIC néi riéng va
nhém VIN néi chung tang cao. Cu thé, chi s6 VN30 co6 mirc dinh gia thap nhét tir dau 2025 dat 12.1, thi hién c6 murc dinh gia cao nhét dat 14.7.
Trong khi d6 VNINDEX néu loai bd nhém VIN thi dinh gi& con 11.6, thap hon -1 d6 léch chuén (12.2) tinh tr 2018, va hién cao hon mét chut so
v&i VN Small 1a 10.1. C6 thé thay cac ¢ phiéu khac ngoai nhém VIC nhin chung dang c6 mirc dinh gia rat hdp dan; tr dau nam dén nay loi
nhuén van tdng nhung gi& gan nhu di ngang khién cho P/E lién tuc sut gidm

& Shinhan Securities Trign vong dau tir nifa cudinam 2026] 23



Thi trwong chirng khoan| Nhin lai thi treong trong 1H2026

Loi nhuan Q1/2026 ti€p tuc duy tri xu huéng tang tot

Tang trudng loi nhuan cac nhém nganh (QoQ)

Tang truwdng loi nhuan hang nam cia DNNY trén HSX*

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
40% 37% Ngan hang -4% 6% -2% 12% -4%
Bt dong sén -19% -13% -18% 364% -15%
35% 30% Thuc phdm va dd uéng -20% 66% -2% 37% 0%
30% 27.3% Bién, nu6c & xéng dau khi d6t 35% 62% -27% 18% 1%
o 23% 21.9% Héa chat -14% 25% 5% -48% 123%
25% 18% 19% : Tai nguyén Ca ban 26% 24% -14% 0% 126%
20% ° 15% “:: Dich vy tai chinh ] 38:A; 28:&; SZ:A; *4226 -1 7:4
15% Cong nghg Thong tin 9% -9% 7% 10% -8%
© Hang & Djch vy Cong nghiép -19% 46% 29% -29% -4%
10% 4% 5 Du lich va Giai trf 135% -10% -64% -28% 599%
5% ° Xay dung va Vat lieu -18% 41% 127% -35% -48%
0% | Bén 1& 60% 5% 18% 16% 26%
0% — m Dau khi 15% 316% -31% 139% 107%
_59% Hang c& nhan & Gia dung -4% -5% -2% 76% -1%
o 4% Bio hiém 22% 4% 3% -20% 23%
10% Y& -9% -5% -12% 3% 18%
O 16 va phy tang 3% 2263% -88% -40% 27%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F Truyan thog 3 0% et 62 e,
VNINDEX -1% 16% -3% 31% 4%

Nguon: FiinPro, Shinhan Securities Vietnam,, *tinh toan dua trén VN100 dai dién thi trudng bdi SSV va
Bloomberg consensus, chuta bao gom cac DN mdi niém yét méi trong nam 2025 va dur kién niém yét trong thdi
giantoi.

Nguon: Bloomberg, Shinhan Securities Vietnam

Tang trudng loi nhuan cac nhém nganh (YoY)

Lgi nhuan ctia nhom tai chinh va phi tai chinh theo quy (ty dong)

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
200,000 Ngén hang 13% 16% 22% 12% 12%
B4t dong san 26% 171% -51% 167% 180%
Thyc phdm va dd udng 4% 28% 23% 79% 122%
150,000 Dién, nudc & xang dau khi dét 65% 82% 15% 87% 40%
Héa chét 38% 24% 72% -41% 53%
Tai nguyén Ca ban 5% 24% 38% 34% 141%
Dich vy tai chinh -1% 21% 147% 86% 1%
100,000 Cong nghé Thong tin 41% 18% 19% 16% -3%
Hang & Dich vy Céng nghiép 24% 5% 91% 8% 27%
Du lich va Giai trf 4% -114% 8% 45% -65%
50,000 Xay dyng va Vat lieu -10% 42% 248% 69% 8%
Ban 1& 71% 46% 104% 129% 81%
Dau khf -76% 1% -233% 686% 1310%
- Hang cé& nhén & Gia dung -4% 9% 36% 57% 62%
Béo hiém 16% 36% 58% 4% 6%
1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 ViE e oo P S 2
. . 0O t6 va phy ting -42% 1234% 337% 72% 112%
W Nganhang mBatdongsan mKhac mTong Truy2n thong 47% 46% 55% -66% -46%
VNINDEX 10% 33% 23% 45% 53%

Nguon: Bloomberg, Shinhan Securities Vietnam
Nguon: Bloomberg, Shinhan Securities Vietnam

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026| 24



Thi trwong chirng khoan| Trién vong thi trwong nam 2026

binh gia thay d6i theo nhém nganh so véi dau nam 2026

Dinh gia P/E forward cho 1 nam t6i Uéc phong LNST cty me theo nhém nganh*
Nhém ¢6 mice dinh gia ré hon so voi
50 i YoY 26F
40 Ngan hang 17%
ig B4t dong san 15%
10 I l I I . I I I I Thyc ph8m va dd uéng 24%
0 I i | I . bién, nudc & xang dau khi dot
-10 fDulich Hoa bién, Xay B& Ngan Thuc Hang & Dich vy Cong Hang Banlé Hoéa chat 8%
va Gidi chdt nudc& dung h\em dong hang phdm Dichvu tai fnguyén nghé ca nhan .. . . o
tri xang  va Vat san vaddo Cong  chinh [Co ban Thong & Gia Tai nguyén Ca ban 33%
dau khi  liéu uéng nghiép tin  dung Dich vu tai chinh 14%
det : g
Nhém c6 mirc dinh gia CC)ng nghé Théng tin 14%
cao hon so v6i dau ndm . . N X N . N . a A 0,
W Dau nam Hién tai PE trung binh 5 nam Hang & Dich vu Cong nghiép 40%
Du lich va Giai tri
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam Xay dUng va Vat liéu 7%
Dirliéu cap nhat dén 18/05/2026, uéic phdng Bloomberg consensus ctia VN100 Ban l&
Dau khi %
Hang ca nhan & Gia dung 19%
7 Nhém c6 mic dinh Bao hiém 33%
5 gi& cao hon so v&i Y t& 32%
dau nam N .
3 O t6 va phu tung 53%
VN100 21.6%
e n el eb e ek F|
_p | Héa Bdo Hang& bién, | Thuc Xay  Bat Hangcad Tai Dichwu Yté€] Ngan Banle Dulich Cong Nguon: Bloomberg, Shinhan Securities Vietnam, *tinh toan duta trén VN100 dai
chdt  hiém Dich vu nudc &| phdm dungva dong nhan & nguyén  tai hang va Giai nghe diénthi trudng bai SSV va Bloomberg consensus, chua bao gom cdc ma moi
Cong xang | vaddo Vatlieu san Gia  Cobéan chinh tri  Thong niém yét méi trong nam 2025 va dur kién sé niém yét trong thoi gian toi
nghiép dau khif uéng dung tin
dat
W Dau nam Hién tai PB trung binh 5 ném Nhém c6 mire dinh gia thap
hon so véi ddundm

Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam, dtt liéu cap nhat dén 25/11/2025, uéic phong Bloomberg consensus ctia VN100
@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026| 25



Thi trwong chirng khoan| Trién vong thi trwong nam 2026

Lua chon mirc P/E phu hgp va uéc phéong chi s6 VNINDEX

P/E theo chénh léch ty suéat sinh 16i (E/P) va lai suat huy dong VNINDEX theo P/E va tang trwdng loi nhuan doanh nghiép

6T-12T cao nhat niém yét
Chénh léch ty suét sinh loi (E/P) va Lai suét huy Dy phéng t&ng trudng EPS 26F
dong 6T-12T o
st et b g T{E%?t 175%  195%  22%  235%  25.5%
A SUSthuy Core  0.6% -0.3% 0.00% 0.3%
6T-12T cao nhat 87% 13.0 1,712 1,741 1,770 1,800 1,829
6.5% 16.9 161 154 14.7 80% 13.5 1,778 1,808 1,839 1,869 1,899
74% 140 1,844 1,875 1,907 1,938 1,969
Eue 164 15 s 14.3 69% 145 | 1910| 1,942 1975 2007| 2,040
7.0% 15.6 14.9 14.3 13.7 6.7% 15.0 1,976 2,009 2,043 2,076 2110
5%  15. 2041 2076 2111 2,146| 2,180
7.3% 14.9 14.3 13.7 13.2 65% 8
6.3% 16.0 2107 | 2143 2179  2,215| 2,251
7.6% 14.3 13.7 13.2 12.7 6.1% 165 2173 2,210 2,247 2284 2,321
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026| 26



Thi trvdgng chirng khoan| Trién vong thi trrdng nam 2026

Cép nhat kich ban thi trirdng chirmg khoan cho nam 2026

Goc nhin ki thuat va Chién lwoc giao dich:

KICH BAN DIEM SO VNINDEX TUONG UNG VOI SU THAY BOI NHOM VIN +  Thitrudmg dida dithee kich ban co sb aladhing 161 frong BCCL diu
. A 7 .2 = 5 = A, phure d: lan o8 qus cic ik wranit khac van chua cal thign
Nhém nganh tiéu biéu Tich cuc (25%) Cadsd(60%) Tiéu cuc* (15%) ',_a”'“]‘_dﬁrj, ..[,ﬁ_ w3 o =]C ,l“_Jt_nul If‘?r,'l y Hd = ) _.L'_df_’él | =
X CU he ehl 3 &z chitt 80 1ap tiurlg & abom bat Géing san iang 23%
Nhom VIN 0% -20% -48% sl il s it i
.. . N y 339 28% gt gap i s van kK bén co s 15 12%. Bléu nay kitién VRINDEX rihit
T?I nguyen Cq ban 3300 0° o ° 3en) NEOA| £5 [Te iy Eha cao Tuy |‘_|r:i:"-r| e NANg Iﬁnj; IrI_1'."JL:!)I; CLRA CHT
Dich vu tai chinh 13% 13% 8% Al (esmh Knie 13 &t i
A A 2 A A [¢) ~1A09 ~A109 =
Bit dong san (bao gdm nhom VIN) 3f’ 14f’ 4104’ Vi Kich Ban corsd, VNINDEX et Kia nifie can) Bén v ving 2,040
Ngan hang 18% 18% 13% R T o e e u,.m'ﬁ%. - b et
ha 149 149 99, (6% so vl diemadng ara tal ngay 1205206] thigm dhl von gia dinih
Khac 00 oo Z mbiom VIN g chinb -20%. chioyéu nhdrvao trign veng i nhuan vimg
VNINDEX 12% 6% -6% chée clia ca nham ngaih.
VNINDEXIarget 2,146 1,975-2,043 1,803 « Chime 1 K vene ddite B lan 1da 30 nidim ngainh Kise riny ngan
P/E muc tiéu 15.7 15.0 13.2 o s o BATT.. €y I bty (3 Ehra (35 i g V5 -t
s 5 cy) 22% 22% 229, hang i mguven o har,... & dém duoec c@i thign, hd tha ihdm bat chat
EPS tng truong (% 2 2 2 (e B 10 sy pivdn b v aia cac quy ngeankhi TICKVN da duor nang

haryz, Ny Kl BS nhdm VI, mite ik glé FE Forwaird (9] el th

VNINDEX khi loai b& nhém VIN Wruting g ki hag dan.
* VB ki thudt, da lan téa va thanh khodn Gl thién La ddu higu quan

Upside 17%

PA, . N ’ trong nhat de xac nhan kich badn nay, Bac el 3t nhigu co phidu
Di€m s6 muc tieu 1,568.4 van s K khac van Jarg d ngang thube ylom ngan hang thye
P/E muc tiéu 11.0 pham g0 ing va Sl fguyén o ban, hiean 1ean o Ihe S thanh nhdi
EPS tang tru’éng (%) 239 darndat thmy cho nham VIN Chién lirge: Chamz 151kl wangg viimgg 1,800~
_P/E forward 9.4 ]_II,‘j.f.lj'J [a dsy frung T8 T I'if!”_‘r tang sap tel, nindrge nip dieg oy e

VUNE fiay 28 18 co hal ek 10y them fiitme < phisd cd dinh gia Hap dan,
Nguon: Bloomberg, Shinhan Securities Vietnam, *diéu chinh gidm cac nhém nganh khéc -5% so véi kich ban co

«  Kieh a3 fieu cue of the xay /S K cac veu 1 T midy Whe LS e ke th
s&; dir liéu tai ngay 19/05/2026 VNINDEX dat 1,912.9 Jei s Heu cue o6 the xay /3 I Cac Yeu 1O WTmily Wi 1L g Kiign thi

fruaitng et VAo tinh trang Ban hodng loan va da lan Wa khong hé <l
thien DO vay, chong toi cho rang »ac sudt xay = kich bdn nay
khing cao,
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Thi trwong chirng khoan| Trién vong thi trwong nam 2026

Lua chon ¢ phiéu ctia SSV cho 2H2026

Nganh ICB level 2 Gia hién tai* Giad muc tieu  Upside(%) PEfw 26F PBfw 26F
1 VPB Ngan hang 26,500 38,000 434 7.6 1.1
2 HDB Ngéan hang 25,450 34,000 335 5.6 14
3 VCB Ngéan hang 62,200 79,800 283 12.7 2.0
4 PDR B&t dong san 15,100 20,000 325 29.9 14
5 HPG Tai nguyén co ban 23,950 34,500 440 9.4 1.3
6 CTD Xay dung va vat liéu 72,100 94,500 31.0 12.5 1.0
7 SAB Thuc ph&m va do uéng 47,800 59,900 25.3 17.1 3.7
8 MSN Thuc phém va do uéng 74,000 103,300 39.6 26.1 3.8
9 POW bién nudc & Xang dau khi dét 13,700 16,400 19.7 11.8 1.2
10 PVS Xang dau 39,000 47,800 225 25.1 3.0

Ngudn: Shinhan Securities Vietnam, dit liéu tai ngay 04/06/2026,
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Thi trwong chirng khoan| Phu luc

Pa lan téa cua thi trrong & mirc thap, cac c6 phiéu dusi MA 50 chiém khoang 33%
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Thi trwong chirng khoan| Phu luc

Xu huéng ctia da s6 c6 phiéu la trung tinh trong ngan han, nhung van gitr duoc da tang trong trung han

Ngén hang B&t dong san Béo hiém va dich vy tai chinh Tai nguyén Co bén va xay dyng vat liéu Hang & Dich vu Cong nghiép va Hang ca nhan&gia dung

Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han

Neutral Weak Neutral Neutral Neutral Neutral Neutral Neutral Neutral Strong
Neutral Weak Weak Weak Neutral Weak Neutral Neutral Weak Weak
Neutral Neutral Weak Weak Neutral Strong Neutral Strong Weak Neutral
Neutral Neutral Weak Strong Weak Neutral Weak Weak Weak Weak
Too hot Strong Neutral Neutral Neutral Neutral Weak Weak Neutral Neutral
Neutral Strong Neutral Strong Strong Strong Neutral Weak Weak Neutral
Neutral Neutral Neutral Weak Neutral Weak Weak Weak Neutral Neutral
Strong Strong Neutral Strong Neutral Strong Neutral Weak Neutral Neutral
Neutral Neutral Weak Weak Neutral Neutral Neutral Neutral Neutral Neutral
Weak Strong Weak Weak Neutral Neutral Neutral Weak Neutral Strong
Neutral Neutral Weak Weak Neutral Neutral Weak Weak Neutral Weak
Neutral Neutral Neutral Neutral Neutral Neutral Weak Weak Neutral Weak
Strong Strong Neutral Weak Neutral Strong Neutral Strong Weak Weak
Neutral Strong Neutral Strong Neutral Neutral Weak Weak Neutral Weak
Neutral Strong Neutral Neutral Neutral Strong Weak Weak Neutral Neutral
Strong Strong Weak Weak Neutral Neutral Weak Neutral Weak Weak
Neutral Strong Weak Weak Neutral Neutral Weak Weak

Neutral Strong Neutral Neutral
Céng nghé théng tin va ban (& Dau khi & dign nuée va Tién ich Thyc phdm va dd uéng Truy2n théng va y t& Du lich&giai trf va O t6 phy tang

Ticker RSI Ngénhan  Trung han Ticker RSI Ngénhan  Trung han Ticker RSl Ngénhan  Trung han Ticker RSI Ngénhan  Trung han Ticker RSI Ngénhan  Trung han

Neutral Weak Weak Weak Neutral Neutral Neutral Neutral Neutral Strong
Neutral Weak Neutral Strong Neutral Neutral Neutral Weak Neutral Neutral
Weak Weak Neutral Neutral Neutral Weak Neutral Neutral Neutral Neutral
Neutral Neutral Neutral Strong Neutral Neutral Weak Weak Neutral Neutral
Neutral Neutral Neutral Weak Neutral Neutral Weak Weak Neutral Weak

Neutral Weak Neutral Neutral Weak Weak Neutral Neutral
Neutral Strong Neutral Weak Neutral Neutral Neutral Weak

Weak Weak Neutral Weak Neutral Weak
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Nganh Ngan hang — Dinh gia van & mirc thap

1. Tinb hinh kinh doanh cac ngén hang niém yét

Tang trisdng cho vay dat 3.54% trong Q1/2026. Trang khi dé, huy dong thi trudng 1 hau nhur di
ngang khi chi tang 0.48%, gidy t& cb gia duoc day manh huy dong dé bl vao da tang cham clia thi

trudng 1. 20% tign guti ky han KBNN dugc tinh vao cdu phan huy déng hd trd ngan han cho céac
ngan hang TMCP Nha Nudc trong nam 2026

NIM tiép tue gap p luc trong Q1/2026

Ty 1& ng xdu ¢6 xu hudng tang nhe cudi Q1/2026, nhung déy thudng mang tinh mtia vu va doi hi
phai quan sat thém xu hudng trong cac quy tai.

Cac ngan hang dat muc tiéu tang trudng loi nhuan trudie thug nam 2026 kheang 17%. Tinh dén hét
Q1/2026, cac ngan hang thuc hién duoc 23% k& hoach de ra..

2, Trién vong cho giai doan 2026-2027

Loi nhuan trude thué glal doan 2026-2027 duge chiing tol du béo tang lan luct 17% va 16%. Xu
hudng (8i sudt cao cé thé gay ap luc lén chét luang tai san cho nam 2027,

3. Co héi dau tu c6 phiéu ngan hang

HDB, MBB, VPB

Trién varig déu b ntve cudl ndm 2026 32



Nganh ngan hang| Tinh hinh kinh doanh cac ngéan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE

20 ngén hang niém yét trén san giao dich HOSE

Téng vén héa nganh
~30% v6n hoa thi truong

Tong tai san Q1/2026
3 ~20.6 triéu ty dd
Vietcombank BIDV = Vletlnchke 0.6 triéu ty dong

IULB PR BVESSTUENT A0 DEVELDPAERT OF VIETMAM S5

Gia tri giao dich
TECHCOMBANK " \~’, VPBCﬂnk" ~26% GTGD toan thj truong
x @ Téng vén chi sé hiru
A\ o " M B QT ong

= » Q1/2026

=7 Khéi lvong giao dich 218 tridu by e
A@B HDBank LIS ~35% KLGD toan thj truong ﬁ cneutydong

Cam ké&t loi ich cao nhd&t

Sacombank 7 TPBank
S Top 5 ngan hang c6 tai san 16n nhat (nghin ty) Top 5 ngan hang c6 vén cht s& hiru l6n nhat (nghin ty)
1 SHB

=T f
D& tic tin cay, gidl phap phi hgp V I B o N
- SeABank Ngan hang Qubc Té : -

3,000 ]

EXIMBANK * “MSB E 150
. : Nga H:.ngmmungmn Z’OOO E 100
1,000 50
LienVietPosiBank ' -~ ]
\JNGM HANG BUU BIEN LIEN VIET Sl paG e b 0 \ L 0 : !
A TCB  VPB

VIETABANK BD CTG VCB MBB VPB

Ngun: Dit liéu cdng ty, Fiiinpro, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Fiiinpro, Shinhan Securities Vietham

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dir liéu tai Q1/2026

€ Shinhan Securities
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Nganh ngan hang| Téom tat cuéc hop nha dau tw va PHBCD (1/2)

Than trong vai muc tiéu tang trudng tin dung, ddy manh hoat dong phat hanh va ban vén

Tom tat cac v chinh

» Cac ngan hang mbin chung than trong Ve trign vamg NIM trong nam 2026 trong b canh tang trurdng <ho vay cao Mon:huy dong ve mat

Bang |51 suat huy ddng tdang nhanhi tiemire thap clha 2025.

» VG ~:Iii’%n biEn I<;lm '.u‘e‘_lrw bt Xung dot l_l‘3~lra|'| afih g dén gia va I‘Igr..:ﬁn cling r'_!éa.:, lgm 1J|Tgl. H.\'( -rr:‘ru'--‘t‘é amifcczo r:éu -:myr t keo dal

ca3undi LI_-'_.

= fiinh hutmg tang trudng tin durg kiém soat hon vao [mlfvue bat dgng san, room tang trudmg tin dung cla cac ngan hang (ind nhém tham
gia tal cocacrngan hang yeu kem MBE; HDB hay V! FR) duor cap quanh mie 11-13% cho nam 2026,

= Viéimat bang laisuat tang trd lai, ban lanh dag VPB cho bigt s& giam sat chat che dien bién ng xau trong thdi gian té

* Saucudc hop gitra NHNN va cac ngan hang thuong mai , cac ngan hang da dong 1oat giam 13 suét tign gud huy dong 0.5-1% 10 mic dinh
thaneg 4/2026.

= Thrhap phi tieptuc dudodan dat bdi mang thanh toan, baa lanh. Mang bdo higm nhinchung chua phue hai dong diw, TCB cho thay o
nhdt s phiuc ROV V& san pham bao higmniian the va phi nhan tho 14 hai e 2ty con TCLife va TCGHns: Tht rihdp thu hehng tr thah 1y e

san dam bao cb the tang truadng cham lai do thi trifdng bat dong san biot 5o aeng

» VB VEB va HDB & k& hoach ||Ii}' i 1"_‘):' affshore fﬂflu ke e nam 2 ;}I" tam ot khe \.If"t!_, I t"' LISE; .2 &y 1USD va 161 thigu 11 R LSO e thi
trre mg L]I_lrJ-:_ te

* K& hoach loi nhuan dudic Cacngan hang trén MOSE (&t dmifc @ng trudmg quanh 17%.

@ Shinhan Securities TMiEn vorg diu L nda, cudlingm 2026|
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Nganh ngan hang| Téom tat cuéc hop nha dau tw va DPHBCD (2/2)

Than trong vai muc tiéu tang trudng tin dung, ddy manh hoat dong phat hanh va ban vén

Tom tat cac y chinh

= Phat hanh rié ng & duac ky vong se tigp tuc soidéng trang nam 2026 khi nhigu ngan hang day manh k& hoach tang von nham cai thién he
G am.toan van va ma 1ang dir dia Eng tirong thrdyng Trong nita dau nam 2026, BIDV 43 hoan tét dot phiat hanh riéng & hor 258.7 tié

0 ]‘;lhi.ﬁu, Tuong lffLI'-_H‘rg 375% h_rqny (e’ |,|h|r:‘|_| | Warih truoe !Jf“.al harih, vai By 18 jJ| Gl pf G thiamh cor 2 dat 98.24%, thu ve hom 16,000 Iy
dong

» SHE clng hoan 18t phat hanh néng Ié 200 triew cd phigu cho cac nha dau tu 1w chire, turmg duong khoang 4.35% s6 cd phigd [t hank
trurde phat hanh, qua d6 huy déng kheang 3370ty dong Darih sach nha dau irtham gia bao gom rihiEw guy Lom nhwr Dragon Capltal, Kores
Irvestiment Managament (KIM), VinaCapital va PV Asset Manapement

o Trone khi do, Vietcombank (VCE) « Tang trién Khal ke hoach phat harth viérig (& 10 da khe ang 6.5% var diau & nham tang cuong nang lue i
chirihiva dap (mig nhiy cau tang trudmg tin dunig tridmg dail han

U nfidm ngén hang tu nhan: HDBank va VIB déu dang trong qua trimh tm ki€m mhd dau tuehién luge nude ngoal 08 phye v ke logch tang
VO V& NaN Z80 MANg {ue canh tranh

= VPBankiciing [&n ke hoach phat hantirigng ke chio mpt niha dau i nudc ngoal, tromg khi MBBank-dinh huémg chao ban rigng |& cha nha dau
tur ChuyEn nghiep

* Ngoal ta, mot sdngan hang khac nhrTCB ve GCB.Cing qe N0 khi nang ban van cho nha dau iurmpoai, dilchva cang b chitit ke hoacl
phat hanh,

@Shinhan Securities TTiEn worg diu b rafa cudhinam 2026]



Nganh ngén hang| Tang trwdng tin dung/ huy déng cé sy phan héa

Tang truwdng tin dung 4 thang dau nam 2026 cham hon so vdi cung ky

Tin dung toan hé théng ngan hang Tang truéng cho vay khach hang cac ngan hang phéan hoéa

Mie: téu tan lrm‘n tin rIur ?0% HS% |
1800% = smoTemesmtEs SRR =T2zgz
12%
13.00% 10%
8%
8.00% 6%
3.00% 4%
AR
~2.00% 0% [ (N ]
TO1 702 TO3 TO4 TO5 TO6 TO7 TO8 TO9 TI10 Ti11 12 D @ M ) 6D E EQ @ @ 6 @ @G @@ F6 @ F @) 6@
ZFOXaTO0UIEQOAESAVNLOLn I
e T3Ng trudng tin dung 2023 (Ytd-%) DO>SS>SFInvwIS>F0nsszZzYS
s T3Ng trudng tin dung 2024 (Ytd-%) Tang trudng (Ytd-%)
Tang trudng tin dung 2025 (Ytd-%) i o X
Tang truang tin dung nam 2026 (ytd) Téng trudng binh quan Q1/2026 dat 3.57%

Nguon: Fiinpro, Bao co tai chinh cac ngén hang, Shinhan Securities Vietnam

Nguon: Fiinpro, SBY, Shinhan Securities Vietnam * luru y téng trudng nay chua tinh phan ban ng cho cac ngan hang yéu kém tai VCB MBB VPB va HDB

Tang trudmyz tin {Fi-i'ig Loan Mganii tiheo s il thang 04/20 126, dat 4.4%. Mixc (Eng nay kha guan hon gal Jogr 2023- 2024 nby ¥ cham honse
ol mam 2025, Dién bign nd ay.co theé giai thich do NEINN da co |1hlfru dong thai nham diew tigt tang tridmg tin dung han CheE 1an 2 NANE vao
chovay .f?&H'-Gt‘«[lg*':&T" dong thal quey dink trénreom tin dyng theo ting quy: Theo trao ddi vai cée mg;f'.l-j.lg, DO ||.‘|r”L‘|"IL theo quiy s2 dueic
ndi lng hoin k& 10 Q2/2026, mirc tang truding theo do cd liwm ai thign hon trong phiin con lai cla nam 2026 [tuy vay vn phu thude vao reom

tin dung nam va kha nang huy ddng von cita timg ngan hang)

SPB A HDB b it t._lﬂ"[_'[ ITLrljrr1 el i1 Vi khd | [Ll_il 1 AL Lo r'lg&rlh wall i thE moom tin 1'||_1I'1C gt 551 nihdt tham 2 ]._l tAiedcaun 5{1“ | mng VSt
ke (eiing v VCB va MBR: ll-?ll'iiz::_:ﬂ'”u!"{:{Ii::i'w,' Cling <o mitfc ang rudng  kha quan trong Q1/2028). Cac ngan 'wug nienm yét !HIHDM o mue
tang trvdng tin dung Q1/2026 & mirc 3 6%
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Nganh ngén hang| Tang trwdng tin dung/ huy déng cé sy phan héa

Huy ddng tién giri phan héa, huy déng thi trudng 1 cham hon

Lai sudt huy dong trung binh cta toan nganh ang trudng tién glti c6 sy phan hoa ro rét

10.0% 12%
— 9.0% 10%
NN\ , 8.0% 8%
-_— Y 0,
- T — . ,‘ 4 b’ I'. | *"‘ ris 6%
e AL Y 60%
——— e = : — 4%
‘ N 2" 50%
5 o e ——— o
L 4.0% 2 ] ' ! |
3.0% O% - - l - - l a -
2.0% -2%
1.0% -4%
0.0% -6%
£ " P EFF AP TS OB BEOE82BELRE32202
¥ e n = T}
DOSS>SFuuIHISITFSIS0ZYES
P N mmm Tang truong (Ytd-%)
1-6 Théang -Can trén 1-6 thang - Can dudi
= 6-12 thang - Cén trén v w = (-12 thang - Can dudi x X \ A ®
12-24 thang - Can trén 12:24 théng - Can dudi Tang trudng binh quan Q1/2026 dat 0.48%
—>74 thang - Can trén - e >74 thang- Can dudi
Nguon: SBV, Shinhan Securities Vietnam; S6 liéu chi tiét dugc cap nhét chinh thitc trén website NHNN t&i Nguon: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

thang 03/2026

- Lai st tigm g 1ang vaa nhimg thang cudi 2025 va dau 2026, ky han 6-12 thang tang 120bps theo sé ligu cla NHNN t cudi thang 03/2026.
Theo quan sat cua ching i, cac mgan hang TMCP tur nhan trong clng gial doan tang 200bgs, cacrigan hang TMCP nha e tang kheang
|0Ckps (dira trén &t suat cdng bl onfing trén website nigan hang, s fBu thue 18 ed the cao homn s& cong ba enline) Sau cuse hiop vai MHRNN,
murc 15 swdt ky han 12théng tai cac ngdn hing da gidm nhe khodng D.5% t0 mic dinh. Tuy véy, nhigu [5nh deo ngdn hang cho bigt dur dis gidm
thém khdng con nhigu che phan con |3 elia ram 2026,

- Tang trudng tign gin oo sur phan hica dang ke, cac ngan hang & ke hoach tang thuong cho vay cao nfu VPB hay HRDB Ga day manh hoat dong
by dang tien gui vai nhign goilat sust v dai gua do gitp Fng trudng huy adng manh mé frong Q1/2026. Cac ngan hang TMCP nhé nudic i
mat bang 13 suat hign gl duy trid mire thap so v mat bang chung, edmiic buy dong thdp hen trung binhnganh qua dd dsy gay ap luc én ty
I& LOR ciia cac ngan hang nay vao cuél Q1/2026
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Nganh ngén hang| Tang trwdng tin dung/ huy déng cé sy phan héa

Kénh gidy to c6 gia tiép tuc dong vai tro quan trong trong huy déng

Pay manh huy dong gidy to co gia Lai suat lién ngan hang 6n dinh sau giai doan tang noéng

40% 20.0% 80000
? | 60000
30% 15.0% [ . 40000
|
20% | 10.0% | \ | L"l (Z)OOOO
1 I o
10% I I I i I I 5.0% el W 20000
on s . . \ il -- | v " -40000
0.0% -60000
-10% LN LN LN LN LWL LW LWLWLWLWLWLW OO O O O O O
8858558 58558585888¢5¢888
-20% SSSS88SSS88S8SS88SSS88888
T O 0N T OV T - OO N MmO OO NN NSt
SOB3EE00EEEIRS2885¢2 S oS3 0cs00=SNESNgp3n
FS<ouo>T O~ FH®KBZWV >V > > 88003838 ~~~—-—=-~-90500353
wm— Tang trudng (Ytd-%) sy Bom rong qua thi trudng md (Ty dong -Phai)
=Lai sudt lién ngan hang ky han qua dém (%-Tréi)
- q s 2 %
Téng trudng binh quan Q1/2026 dat 10.54% Lai suét lien ngan hang ky han 1 tuan (%- Trai)
s | 3 SUSL liéN ngén hang ky han 1 thang (%- Trai)
Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

Lail st |_\l'l:§f hanh trai phr—“: Clia |'|“t||'| fldﬂ}_ diQic nar IE I&n mat |"1|rf'|_ miAl Cac dot phat hant vao cudi Q312025 (i JOIG !:hl nhan at fanh mire 6%
o

thi cac dot phal h&nh rong thang 04/2026 cla ngan héng hign da @ng [Engqueanh mic 8-9%.
Hify JE\HQ pi.'}v 3 od gia tiep tyc duge day mant 1a pl‘i‘jn [ty cac ngan h.han timg gjuan ca naanh Bng trudmg {0549 so vt cudi narn 2025
BID, ACH, VPR, HDB, NAB hay S5B 13 cac ngan hang comic huy dong giavy 4G co gz manh hon trung binky tean nganh

- L& sudt lien ngan hang sau gial doan bign déng manh vao nhang phién trudc Tét da tinh mua yu G2 6n dink trdr/lei va giao dich quanh vong 5-
6% trom u.- e 1{- rl"—'l— 05 ;1“_}'
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Nganh ngan hang| NIM tiép tuc gap ap luc

NIM cai thién & nhém SOBs, nhém tw nhan tang trwdng thic day béi quy mé tai san

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE Q1/2026

70,000 29.0% 9.9%

27.0% 27.7%
128%  27.59 14.5% 8.1%
60,000 21:5% 14.6% -12.0% -1.9%

50‘000 e T T T T SR Bae caaaeats ipm k. . ) yaaner Sammy \aammC Y- 1Y

10.3%
40000  2>3% -0.8% 18.2% 10.1%

30,000

20,000

10,000 I I I |
0 I I l | | E N ' L = = = - -
CIG VCB V

PB BID MBB TCB HDB ACB STB  SHB VIB LPB TPB MSB SSB  OCB NAB EIB VAB
Thu nhap lai thuan Q1/2025 (ty dong) M Thu nhap l&i thuan Q1/2026 (ty dong)

4 Tang trudng (YoY-%) --=-=-=Tdng trudng binh quan Q1/2026 dat 16.45%

Nguon: Fiinpro, Bo co tai chinh cac ngan hang, Shinhan Securities Vietnam

= Thunhéplaithian trong Q2026 clia toan nganh tang tridng 1ong 16.45% Yoy, Trong khi VPB va MBB Eng trudng thu nhap 181 duge dan dat
bdi md riong quy mé thi CTG'va VB tang trudmge, phdf cai thign NIM thang qua @ng trudng chio vay tung dai han cung vii lgi the chi phi vén

1l 'uii'.?.
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Nganh ngan hang| NIM tiép tuc gap ap luc

NIM &n dinh trong Q1/2026, du kién con gap ap luc khi chi phi vén tang cao

Ty lé sinh lai binh quan (IAE), Chi phi vén binh quan (COF), Loi
nhuan rong bién (NIM) cta cac ngan hang trén HOSE 2022-Q1/2026

Loi nhuan rong bién (NIM) — TTM

9.0% 4.50% 20% # NIMTTM Binh quén cii Cac ngan hang riém yét e HOSE |
o0 o0 : (' i . 3145 |
8.0% 4.00% : 25 314% \‘ :
7.0% - 3.50% | Q026 312% !
6.0% 3.00% 15%
5.0% . 2.50% r
1 - =21 -4 -20- -2 11 -12-3 "~ 5 1275 , -3
o, 0, 10 25 7 4 " 3
g ; 2% 0% @ @ # @ @ g » © & g 0 & 8 & ¢ 5 g ¢ @
3.0% ' 1.50%
e
2.0% ° 1.00%
. A
1.0% « 0.50% 5%
0.0% 0.00% |H H I
HHﬂﬂl’lﬂlﬁlﬂlﬂlﬂlﬂlﬂlﬂl
AN AN AN &N &N AN &N AN AN AN oYY
O O O OO0 O 0O O O O O O O O O O
gaggadadagdad a9 doa oA 0%
VI A S VDR A U\ S Y VRS AR VID-N mom@op@oOoooO@OoOO00000M00
Loi nhuan rong bién 12T (NIM-TTM) * ~(Phai) & NIM tai Q4/2025
=== Ty Ut sinh lgi binh quan (TTM)- Quy (Tréi) W NIM tai Q1/2026

@i=Chi phi v8n binh quan (TTM)- Quy (Trai) @ Thay déi so véi cudi nam 2025 (Bps)

Nguon: Fiinpro, B4o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngén hang, Shinhan Securities Vietnam

= Chiphl varn tang Ga ninanty CRong phat anhvao haa cao i3 chinthicla ac NEar l‘:ariu trong ki Jo, 1&l suat cho vay déura chiva @NE o U
X hureng nay nhinchung gay ap e [en NIM clia nhigy ngan hang frong Q12026 Vai mat bang |&i suat 3ng <ac nigan hang & cang phai

canh tranh nhau tmng phan con lai cia nam, Gac biét la cac ngan hang oo mue tang udﬂ_y_{l Uy diong tign gl am trong Q1/2026

= Chiasé tai cac cude hop nha dautu, banlanh dao tzi hauhét ngan hang dew nhan dinh Nk 58 Giép e gap apluc trong nam 2026 va du bao

H”»ﬂ (W0 }_1 u'_- E‘:'.":" TV 12,
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Nganh ngan hang| Thu nhap phi kha quan

Thu nhap ngoai lai dan dat boi thu nhap phi va thu nhap tr xir ly ng xau

Thu nhap ngoai lai

| Thu i rigoai 1l Q12026 tang ++ oy vl eng ky f
I I
25,000 42.7% -13.3% 27.3%
20,000
15,000
10,000
-87.6%

5,000 . -93.7% -81.3%
O E

L&i thuan tir hoat  L&i/l6 tir hoat dong  La&i/lé tr mua ban  L&i/l6 tr ching  L&i/l6 tir hoat dong  Thu nhap tur gop

dong dich vu kinh doanh ngoai  chitng khoan kinh khoan dau tu khac vén mua c6 phan
héi doanh
Q1/2025 (Ty dong) B Q1/2026 (Ty dong) Tang trudng so véi cung ky

Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam
Thu nhap phitang rudne fich cucd pran dn cac ngan hang, trong dordich vu thanh ean, bao higm (nal bab la TCB va VPB) tifp tu t&rg
trirdmg kia quan

- Trong bdicanh 1ol suat tral phigu chink phtl Vigt Nam tang, hoat dang Kinh doanh méng chifing khodn Kinh doanh va dau tu téng frudng ém
troneO1/2026

= -f"r“mr '!'riarlr dia chlnh b dalamihay ¢ lw. i dint v guyét dlnh cat g am 31 suat, va phan bé ddng tien tean caluquada dnh hudng phan nac
den hoat dang kinhvdoanhngoai hii cia cac ngan hang trong Q1/2026

= Thu ahap axr lynexdautiep tuc cha thay sutang trudng tich cuc sauw khinghl guyet 42 dusge lwathda
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Nganh ngén hang| Kiém soat chi phi, CIR én dinh

Cat giam phong giao dich, kiém soat chi phi nhan sy dwrgc ddy manh

Chi phi hoat dong (ty dong)

Hiéu qua hoat dong c6 s phan héa trong Q1/2026

ROE TTM ROE TTM -

8,000 plo cudi Q1/2025 (%) cusi Q1/2026 (%) Uiy e bs)
ACB 20.46% 17.51% -296
7,000 BID 17.33% 17.84% 51
CTG 18.13% 22.23% 410
5000 EIB 14.19% 2.86% 1133
S . HDB 25.08% 23.62% -146
0 é:“/;gz' g‘oat ong | pg 24.20% 23.43% -77
4000 MBB 21.93% 20.28% -164
' i ® Chi phi hoat dong MSB 15.90% 14.33% -157
3000 Q1/2026 NAB 20.92% 20.12% -80
’ OCB 9.48% 12.76% 328
2000 SHB 16.56% 18.32% 176
' . SSB 20.26% 7.99% -1227
o I I I _ STB 20.56% 7.75% -1280
' ‘ Ill l I I | TCB 14.56% 15.27% 71
~ ' B | | L . g « = TPB 17.09% 16.81% -28
M A O @O ®-M@MmM@MOOOMOM»®O®OM®>MDmOmM~®°Om@mmm@::mm o VCB 17.94% 16.37% -156
S5 SLEHILEESLHFLEYEEALHEI I v 17.40% 16.36% -104
VPB 10.95% 15.57% 462
VAB 9.98% 8.90% 334
Trung vi 17.40% 16.37% -103

Nguon: Fiinpro, B&o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

CHI phi heat dang cua cac ngan hang trén HOSE Q1/2026 tang 1he khoang 9.5%, trong kil h_‘.;':g thu nihvap hoal dong trang cang ky tang trudng
14.1% . Qua d6 dira tyle CIR tronig QI/2026 elia nganh giam t mitc 30.7% trong Q1/2025 v inlic 29.4% trong Q2026 Trong do, ndl lhat xu
by mary |2 STB, muc st duac trinh by xuyérsudt org cac cudc hop BHBECH ciia ngan hangtrong 2 ndm gua k& glam chi phi hoat dong
va nang cao hiu qui hoat ddng Trong Q1/2026, ngan hang gianvehi phi hoat déng 12.2% YoY, dua CIR tir e S04% trong Q1/2025 vé mic
45.2% trong Q1/2026.

- MHi&i fua hogt ddng cls nE;;‘n‘JI'u riéf‘_-';,l tuc xu huréng giam EIR W& STR sut ‘j__:‘ir.'l_ﬂ-[‘l manh Mgl qua hoat r“frfmg di ﬁ.mg tong giat doan &l cAu i,

haatdong 161 (thu nhap a3l lhuan) & veu 2 chink dan dén xi Fuang giam ROE Wrong nhieu mam qua
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Nganh ngén hang| Muc tiéu lgi nhuan & mirc phu hop

Tong thé cac ngan hang dat muc tiéu LNTT +17%

LNTT cda ngan hang trong Q1/2026 LNTT so vdi ké hoach muc tiéu cta cac ngan hang trong nam 2026

MCK LNTT Q1/2026 (Ty doéng) LNTT k& hoach 2026 (Ty dong)  Thuc hién (%)

50,000 639, ACB 5,368 22,338 24%
45,000 o . BID* 8,572 39,755 22%
40,000 B 16% 4% 16% 379 4% C1G* 11,139 45,618 24%
9%  15%,, v EIB 338 1,515 22%

35,000 ° 17% 16% o, 3 i HDB 6,107 30,100 20%
30,000 . i S T TENY WG S W I KLB 522 2,600 20%
25,000 * & L 34% LPB 2,826 16,695 17%
£ 4 oo MBB 9,628 39,400 24%

20,000 14% o ~68% e MSB 1,890 7,976 24%
15,000 % s NAB 1,643 6,200 26%
10,000 ; -43% d A OCB 1,224 6,960 18%
5,000 I I I I I l l SHB 4,656 17,665 26%
0 I B TR RTINS SSB 1,388 7,068 20%

M O @mMMmMAO MO M@-®Ma®@OO®MO®MM®OMO@OME@MME@DEOM@DM®D STB 2,106 8,100 26%
SEHSEEasLFS>HEEIPE L TCB 8,870 37,500 24%

TPB 2,106 10,000 21%

LNTT Q1/2025 VCB 11,803 46,221 26%

| NTT Q1/2026 VIB 2,803 11,550 24%

4 Tangtrudng (YoY) VPB 7,921 41,323 19%

------- Tang trudng LNTT binh quan tang 12.6% VAB 208 1,900 2%

Téng 91,419 400,484 23%

Nguon: Fiinpro, Bao c4o tai chinh cac ngan hang, Shinhan Securities Vietnam Ngubn: Téng hop tur DHECD 2026, * tinh binh quan tir muc tieu tang rueng 5-10%

- Lgi ahuan trude thue toan nganh Q12026 tang trudng 12.6% YoY. Xét theo k€ hoachlol rhuan e tiéy, taan nganh dat duoe 23% mye tiky
Cé ram. Thong thudng ket qua kinh doanh Q1 clla ngan hang thudng chida tang tndng manh khi tang trudms tn dung va thinnhap ngoai (ai

(hao gormthu ki xdr by ne xau) thudng tang trudng cham vao cac tharg dau ram

CTG va VPB.ca mifc idne fridme lof nhiudn &t nhat Q1/2026, trong khi d6:.STB, SSBildo 6 khadn thu nhép bét thiudng vao cing kyl va BB c6

=

e gy g mhuamn e nnat
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Nganh ngéan hang| Chat lrgng tai san can quan sat thém

Ng nhém 2 tang nhe, chat lvong tai san can theo déi thém trong moi trudng lai sudt cao hon

Ty l& ng nhém 2-5 tai cac ngan hang trén HOSE cudi Q1/2026

Ty lé bao phi ng nhém 2-5 ngan hang trén HOSE cuéi Q1/2026

\ S&dnarihom 2 tal Q12026 5o vél Q4J2025:  +11.2% |

| r = rar 3
! I _ X 400% T8 bao bl ng rifiden 2-5 eiia cac ngdr hang trén HOSE cofl O/ 2026 S0.5%
| ‘ . <= o, b 4 | ] N P c ! |
I TVl& nonhom 2-5 binh quan cdac cngm|h:‘.irrgTltenHdﬂtt.l.Jn.U_-tI:_,JEﬁ o e | ! {‘..rldmrlrh v-,qui"'O#‘l;'.iﬂZS Smie < 7 G5 :
L___’_‘_’ sowcodl QU226 amic3ve ] 350% | e e s e T e T EOT TOS TS
20% ¢ 300% |
18% 250%
%+ 33 ° r
o
% 11 %
o 41 7 13 59 ° 55 10 55 29 24 24 -112” 20 34 i 200%
2% ta’'aq o & 69 ® 5 % & o @ @ P @ & § 9
o . ° 150% |
10%
8% I 100%
o | -~ ’l ﬂ |-I ['
1 A Inanananna:
S & A
0% IIII'I m M O M M M MM A MMMM®MMMOMOMM@M@A@A @A
o Q< FLOUI DNgaFLHLYEITYLILATAOS
m m m 8 8 @ mm % oo oo 2 9 8 8 51(3 8 > > 0O B < wn > Z O = > = a5
w>pogIFYSIH®POI35Z0FISS _
o ) ) o El Ty & bao phti ng nhom 2-5 tai Q4/2025
Ty & ng nhém 2-5 tai Q4/2025 H Ty & ng nhom 2-5 tai Q1/2026
® Thay d3i so vai cudi 2025 (Bps) M Ty l& bao phu ng nhom 2-5 tai Q1/2026
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B4o céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Nomhdmi2 Eng nhe trong Q 112026, tuy vay day thuch \g Mang yets 0 mula Vo sau glai doan x(rly & san thuging duat thlec hign manh me vao

{.)‘3, i'l{-::l"]E mam. Toy Van corl sdm de ]h.ii',' zc do gz, Tt l‘|-‘<1|'|=_.j 131 suat tane can hon ]'i‘n':']n_:_.j T'ru_rr'_mg SE g3y apn h__n_ &n chat ]L_l'::ll_llr? ta sam cua toan
nEani iong cac auvinam sau d6. Dovay: chit luene 41 san(dac Rigt hinh hanhnonhdim 2) s& B mat vEo 8 quan trong can theo ddi trong

tal GOan sap toh

o
(=}

= Tyl Bao phting nhom 2-5 tieong 4o Gn dinh savaicae auy trsde va hien-tal dang daquanh mic 50% cudi Q1/2028

oo
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Nganh ngan hang| Chat lwgng tai san can quan sat thém

Ty & ng xdu nhin chung trong déi 6n dinh trong 3 quy gan nhat

No xdu ngan hang trén HOSE cudi Q1/2026

¢ SBdungxautal Q1/2026s0 v Q4/2025  +11.5%

Ty lé bao phil ng xdu ngan hang trén HOSE cudi Q1/2026

|
7.0% ' T‘."laﬁncr;ciwhinnquénEﬁu(acngﬁnhar|rtrén H{‘}SEcu.SrQh'ZD?bGI: 300.0% 1 S dirclu phing il totin dyng tal Q72026 50 voi cuidi }
21 1T 154 &0 voil cui Q472025 khodng 1 & | | Q4025 65 |
6.0% e e e e e e e e e e e | : - , : ; L
48 250.0% ! T 18 bao phii ng «@u (LLF) binh quan cua cac ngan hang trén !
5.0% 25 33 20 -3 -3 16 18 68 15 28 13 ) 0 | HOSE cudi Q12026 gitim nhe 827 % so.vai cuth Qaf2025 H
2 s & * 2 * e ® ® @4 o p ®m @4 200.0% Lkho:’mg‘;,&t'ﬁd‘ S i
4.0% . W. T
-34 2
3.0% . 150.0%
2.0% | U 100.0%
1.0%
e = .
0.0% ‘
PR B8 E223R3FR3e 22832388 0.0%
SCFXISSDFIAFZgLSEE>H
m NPL tai Q3/2025 | NPL Q4 2025
W NPL tai Q1/2026 @ Thay d&i so v6i cudi nam 2025 (Bps) WllRtai Q3/2025 WLLRQ42025 WLLRtai Q1/2026
Nguon: Fiinpro, B4o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo co tai chinh cac ngan hang, Shinhan Securities Vietnam

- Sau giai doan xit IV ncf k80 van cudi nam, by & ng xéu cla toan nganh Engnhe cudi Q1/2026 nhung néu so vidi mac Q3/2025, ty & nu X3 di
NEang vauimue 1.9%. Trong gial dogn nay STB cosif gla tang manh vE ghl nhan g %3 va trch iap 100% Hén quan it Barmbow Aliways: Cac

I"ngi‘l'l Il‘li-zll‘lE_ o Ial nhin EIWUI?E khoﬂg CO qua I‘Ith_'I_J S thay ij-:" ve v 1!‘ nct X:“!l.l 50 vl cuoi ;-‘}J!L-[_‘jir:h

- Ty 18 bao phil ngxdu cudi Q12026 v& mir: 82.7%: Neu loal tn STE do tang nhanh ng xau cudi Q4/2025, ty 12 bao pfil ng x3u cda eac ngén

hang con lai & muc B8%, gitr fin dinh <o vdi Q3/2025
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Nganh ngan hang| Chat lwgng tai san can quan sat thém

Chi phi trich lap du phong/dw ng cho vay binh quan 6n dinh

Chi phi trich lap dv phong ctia ngan hang trong Q1/2026 Chi phi trich lap dv phong/du ng cho vay binh quan (%)

9,000

. 6.00%
8,000 b Okl gy phcng i ro din cung/ TEng thi nhap Q1/2025 18775 ':
7,000 1 Chiphi durphong o tin dung/ g thu nhvip Q112026 2074, | 200z
6,000

4.00%

5,000
4,000 3.00%
3,000 2.00%
2,000 .

0 llllllll'll 0.00% III'II.
CEo38RE282883388822%2 A A e e e G
CST2S3SHKHE>SREIRAREEHZS SHhE22585A>Fd38H5REIRE

Chi phi du phong rui ro tin dung Q1/2025 (ty dong) I Chi phi du phong rui ro tin dung/Du ng cho vay khach hang binh quéan
C 0 . o ] . Q1/2026 (TTM)
W Chi phi dy phong rti ro tin dung Q1/2026 (ty dong) + = == Chi phi dy phong rui ro tin dung/du ng cho vay binh quan & murc 1.29%
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam
= Chiphl trich I3p di phang i ro <6 <u phan hea mantirong ©1/2026, VCB, STB, VIB va PR day manh ghi nhan chi phi trich 1ap trong Ky Ty 18
trich I::EII_'I dif ph[mgf dund chovay binh quant U1 ROZEciatodn lL,"]ﬂH o mic 1,299 H‘njn:l: thay dainhigu so vif T'IK-JE‘
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Nganh ngan hang | Chat lvong tai sdn can quan sat thém

Du thao stra doi Thong tu 22/2019/TT-NHNN

L6 trinh ap dung Cong thirc tinh va tom tat Nhan dinh

CDRthay thé Ap dung cho giai Cong thirc CDR tom tat: Do ty trong tién gtri TCTD va phan

LDR doan chuyén tiép Tin dung bao gom TPDN — tai trg bang Von chi sé hitu gidy to co gia nam gitr bai TCTD khac
trudc 2028 Tién gtri TT1 + Phéat hanh Gidy to c6 gia (trir phan ndm git béi t6 chitc tin dung khac) + 20% TGKB ky han| 0N hon so véi sy b sung cua Tien gui
Khéng can &p dung, Cong thirc CDR ¢6 mot s6 thay d6i chinh: KBNN va phan dieu chinh vén cht sé
va chi can béo céo + Mg rong thanh tin dung thay vi chi tinh cho vay TT1. Sau d6 digu chinh VCSH hitu nén CDR ctia phan 16n ngén hang
néulCR>=100%Vva | + Loai bo phan tign gui TCTD, khong tinh phan TCTD ném gitr gidy to co gia va b6 sung 20% TGKB co ky han | deugap ap luc tang.
NSFR>=100%

Ty l& kha nang N&m 2028: 90% LCR sé dugc tinh dua trén Tai s&n c6 tinh thanh khoan cao, dong tién ra rong trong 30 ngay tiép theo

chi tra (LCR) Nam 2029: 95% Chi tiéu nay tinh thanh khodn ngan han trong kich ban ap luc trong 30 ngay.

Thay thé cho Ty | N&m 2030 trd di:

1& kha nang chi 100%

tra trong 30

ngay

Ty [& ngudn vén Nam 2028: 90% Bugc tinh dua trén Hé s6 ngudn vén 6n dinh san co6 (ASF) va Hé s ngudn vén 6n dinh yéu cau (RSF) Hé s6 ASF: Ngudn vén ban (&, uu tién

én dinhrong Nam 2029: 95% ASF=Y Gia tri ghi s6 cAc thanh phan ca danh muc ASF x Hé s6 vén 6n dinh sdn c6 (ASF factor) ky han dai sé dem lai lgi thé cho ngan

(NSFR) N&m 2030 trd di: RSF=Y. Gia tri ghi s6 cac thanh phan cua danh muc RSF x Hé s6 von 6n dinh yéu cau (RSF factor) hang khi cé trong s6 cao hon. Trong

Thay thé cho ty 100% khi do tién giti doanh nghiép, vén lién

1& v3n ngan han
cho vay trung va
dai han (<=30%)

ngan hang c6 hé s6 va ky han ngan
c6 hé s6 thap hon

Hé s6 RSF: Tin dung ky han dai hoac
rli ro cao sé yéu cau ngudn vén 6n
dinh cao hon. Cac ngan hang cé su
chénh nhau gitta dong v8n ngan va
cho vay trung dai han cang lon sé
cang gap bét loi.

Tai san tinh - Khung tai s&n thanh khoan daon gian v&i trong s6 100% HQLA sé ti€n sat t6i chudn BASEL 111,

thanh khoan cao - Phan loi HQLA theo 1/2A/2B v6i trong s, haircut va tran bam theo chuén Basel I1l. Trong d6 phan loai 2B md& rong loai tai s&n va kem theo do la

(HQLA) b6 sung nhém RMBS, chitng khoan ng A dén BBB-, c& phiéu phd thong va Tréi phiéu chinh phu, ngan hang trong s6 phu hgp hon véi tirng 16p tai
trung uvong va PSE xép hang BBB- tré [én san (thay vi tinh nhu thong tu 22)

Ty lé don bdy Chua c6 thong tin LEV >=3% = V6n cdp 1/Téng trang thai rdi ro Khéng phai han ché do ngén hang tai

(LEV) chi tiét Chi tiéu b6 sung cho CAR, khong tinh trong s6 rti ro nhu hé s6 CAR. Viét Nam c6 md hinh truyén théng, it

BS sung mdi cac céng cu phai sinh phirc tap.

€9 Shinhan Securities
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Nganh ngan hang | Du thao sira déi Théng tw 22/2019/TT-NHNN

Ap dung CDR cho qua trinh chuyén tiép c6 thé gay ap luc ngén han lén toan nganh

CDR binh quan cta cac ngan hang HOSE c6 thé vuot mirc 90%

140.00%
110.00%

80.00% B ! : —u ] '

50.00%

20.00%

-10.00% VPB VCB STB BID ACB MBB TCB VIB CTG LPB OCB TPB HDB MSB

T DR theo thong tu 22 CDR udc tinh *Gidi han CDR 85%

Ngudn: S6 liéu duoc udc tinh dua trén bao cao tai chinh Q1/2026, c thé khdng day du chi tiét nhu yéu cau trong théng tu. O phan gidy t& co gia ndm gitr bdi TCTD khéac, chung t6i dang gia dinh & mitc 50%.
CDRmhin ehung chiu ap e @ng dpnan onicac ngai hang khl ma cach tinlhvmalloal 5o phan tien gl TCTD khac v ehiem ty rong Kin trong
tinh todn huy dong cia cdc ngan hiang CAcC ngan hang ap duimg sém BASEL Il véi ty 1E LR va NSFR trén 1009 nhur ACB s& ol thé nfu o
quy dinh COR dutl ap dung chinky thire ma khong <o su'thay doi

= Trong khi dy théo thay the Thong i 22 van dang frong qua trinh [&yy kién, NHNN da ban hanh Theng tw 08/2026/T-NHNN vao thang 5/2026,
theo @0 chopheép 20% e g o ky han cia KBNN duoc fink vac LDR cla cac ngan hang Dya trénsd liew Q1/2026, thing tir ndy ©b the giip

nhom ngan hang guéc doantt (50CBS) giam khioang 1-1.5% 1718 LER
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Nganh ngén hang| Trién vong cho giai doan 2026-2027

Viét Nam duge du bao tang tredng nhanh trong khu vure, nhung thap hon muc tiéu chinh phi dé ra
giai doan 2026-2027

Chi so Tang trwdng GDP CPI Ty lé that nghiép

Quéc gia/Nam 2026 2027 2028 2026 2027 2028 2026 2027 2028
Vietnam 7.0 % 7.0 % 6.7 % 43 % 3.6 % 4.0 % 23% 22 % 2.0%
China 4.6 % 4.4 % 4.3 % 1.0 % 1.1% 1.4 % 51% 51% 5.0 %
Hong Kong 30% 2.6 % 2.3 % 1.9% 1.9% 1.8 % 3.6 % 34 % 31%
India 7.5% 6.5 % 7.0 % 20% 4.6 % 4.3 %

Indonesia 50% 50% 52 % 31% 2.8 % 2.8 % 49 % 49 % 4.8 %
South Korea 2.4 % 20% 20% 2.6 % 21% 20% 29 % 2.8 % 2.8 %
Malaysia 4.5 % 45 % 4.5 % 2.1 % 20% 21 % 31% 31% 3.0%
Phillipines 4.0% 54 % 57 % 6.2 % 39% 3.1 % 4.8 % 4.5% 4.1 %
Singapore 30% 24 % 2.5 % 1.9% 1.9% 1.6 % 21% 21% 21%
Taiwan 71% 3.7 % 3.1 % 1.9% 1.7 % 1.7 %] 33% 33% 3.3 %
Thailand 1.6 % 22 % 2.8 % 2.5% 1.6 % 1.4 %) 1.1% 11%

USA 22 % 20% 2.1% 33% 24 % 22 % 4.4 % 43 % 4.2 %
Japan 0.7 % 0.9 % 0.9 % 2.0% 20% 1.9 %] 2.5% 2.5% 24 %
Euro 0.8 % 1.3% 1.4 %) 2.8 % 21% 20% 6.3 % 6.2 % 6.0 %
United Kingdom 0.8 % 1.2% 1.5 % 32% 24 % 2.0 % 53% 53% 5.2 %
Canada 1.2% 1.7% 1.8 %] 2.5% 20% 20% 6.6 % 6.3 % 6.1%
Australia 20% 1.9% 22 % 4.3 % 2.8 % 2.7 % 4.4 % 4.6 % 4.7 %
Sweden 22% 21% 1.9 %) 0.8 % 1.7 % 2.5% 8.5% 8.0 % 7.5%
New Zealand 1.7 % 2.6 % 2.7 % 34 % 2.1% 2.1% 52% 4.8 % 49 %
Switzerland 1.1% 1.4 % 1.6 %) 0.6 % 0.7 % 0.8 % 31% 30% 31%
Denmark 2.4 % 21% 2.4 % 1.4 % 1.9 % 6.5 % 6.4 %

Norway 1.5% 1.6 % 1.8 %) 33% 2.4 % 2.4 % 4.5% 42 % 4.0 %
Germany 0.7 % 1.2% 1.4 %) 2.8 % 23% 20% 6.3 % 6.0 % 5.7 %
France 0.8 % 1.0% 1.2 %] 2.3% 1.8 % 1.8 %] 7.9 % 7.9 % 7.7 %
Italy 0.5% 0.7% 0.9 % 2.8 % 1.9% 1.8 %) 5.6 % 57% 58 %

Nguon: Bloomberg Consensus, Shinhan Securities Vietnam

= Viét Nam tiep tuc auoc dir bao Eng trudmg nhanh trong ki vac £6ng Nam A, du mic ang trirding nay thap hon ke hoach muc tieu do Qube
HO! de ra. Bong e tang truding nam 2026 dudOiey vong tinhom dau hy cong, xudtkl auva FOI

Gia tfauineo & mic cac do xung dét chinh'tri ed the day CPI eila nhigu qudc gia, trong do ca Vigt Nam ¢ao han con s du bac ban dau clia
nhigu S chirc quac 1€ Riéng trong 04/2026, CRIl cua Viet Namvda tang [enmic 5.46% doap lue nbién ligu, van diysn va i phi an ngodi.

-1

Lam phatduy tri &'mirc cao cothe day mat bang 131 suat cilla Viet Nam [&n a0 hon gua aa tac aong dan kinh doanlycila hoat dONE Ngan fadng
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Nganh ngén hang| Trién vong cho giai doan 2026-2027

Loi nhuén trudc thué nam 2026 cta ngan hang duwgc du bao tang & murc 17%

Loi nhuan trudc thué (ty VND) Du phong ty lé ng xau (NPL)

- LNTT ciranhomngan hang ky vong dat 17% chanam 2026F va . % NPL {%) dut baaty 12 no xdu trong Idch ban oot sdrquanh milee 1.9%
6% chin 2027F. chi ném Z026F v tang \&n mic 22% cho nam 20277
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300,000 . F l 20% 60%
200,000 ‘ 15% 40% 0.50%
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100,000 I I ' ' I I : s, 0% 0.00%
0 L‘ 0% ! ‘ ofe ’k 3 \f-'; .- % ":I 1 1 ¥ ot y '
RN NN e R e SHEAE
cNolNoNeoNeNeBeleRcNeoNoNoNeoNolNolNolNolNo RN
S SFSSaI~Nay~xay RK —\PL (%-Phai) LLR (%-Trai)
0083000553358 8%&
M NTT- TTM (Ty dong) Tang trudng LNTT (% YoY) s Ty [& hinh thanh ng xau (%-Phai) === Chi phi tin dung (%-Phai)
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

= Gia dinh chinh cho LNTT cia céc ngan hang niém yét trén HOSE:
» Ching 18l gia dink tang trudng tn deng 15% cho gral doan 2026-2027
» NIMgi nganig quanh 3.15% cho gial doan 20262027

« Ching 161 than trorgdy bae, NPL quay tralal da téng trong nam 2027 do mat bang L&l sudtquay vemirccao

» g alhugn e thué nam 2026 «f thedat mac 17% va tang kheang 16% tong nam 2027
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Nganh ngén hang| Trién vong cho giai doan 2026-2027

Pinh gia tiép tuc dwgc chiét khau

Dinh gié cta c&c ngan hang trén HOSE (P/B) P/B ctia nh6m c8 phiéu ngén hang

3
3.50
2.8
26 3.00
24
2.50
22
2 200 =
1.8 &
1.50 4
1.6
14 dmge 1.00 i ~
0.50
D Oma O QO = I oo S 0o O D 0O < g
317/2021 3/17/2022 3/17/2023 3/17/2024 3/17/2025 3/17/2026 o =>=>F < ® »n T - E o = O =
— PR ~Trungbinh = == == -1 d6 léch chuin +1d6 l&ch chuan WP/B (TTM) P/B trung binh 5 ngm
Nguon: Bloomberg 04/06/2026, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Binh gia PIBcha ngan hang cuay v durds mtns o 24 binb 5 nim, cudi thang 5 dmot 1.7 Nhin chung, cac ngarnhang & su hiét khau déng

u‘_n J‘.l e

k& tiemire dinh cusi03 5. PIB forwarnd 2026 va 2027 d: SN CMLIC 1.3% va 1.0x, cahdl dau furxuat hign trdlai on Mg 1-'. riav.

Tnr STB, LPB, HDB va'SSB dang glaa dich &moc dinh gia cao han trung'binh 5 nam, phan lon cac cd phidu ngan hang dang giao dich quanh

MEC HOSC thao hamyimic H!Jh.:‘ Binh 5 iam.
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Nganh ngan hang| Cac ngan hang niém yét

o - 5 _ Tangtruéng Tang truéng NPL —No

Ma Vén héa thi trvong hién tai Gia muc tiéu LNTT LNTT 2026F Tai san/Vén NIM S LLR (%) CIR ROE P/B  PB Forward
Q1/2026 CSH (x) (TT™) 3-5 (%) (TTM™) (TT™M) (TT™M) 2026
(ty dong) (VND) (VND) (% YoY) (% YoY)

VCB 519,723 62,200 79,800 8.7% 14.9% 10.9 2.71% 0.62% 253.36% 34.59% 16.37% 2.22 2.0
BID 310,495 42,650 50,000 15.6% 12.5% 17.8 212% 1.76% 86.89% 33.13% 17.84% 1.68 1.6
CTG 264,853 34,100 43,700 63.3% 15.6% 155 264% 1.02% 167.19% 29.68% 22.23% 1.41 1.3
TCB 222,862 31,450 43,700 22.6% 16.9% 6.4 3.76% 1.09% 129.39% 30.69% 15.27% 1.26 1.2
VPB 210,249 26,500 38,000 58.0% 26.7% 74 539% 358% 52.80% 24.15% 15.57% 1.21 1.1
MBB 201,375 25,000 34,100 14.8% 16.7% 10.8 4.02% 1.42% 92.24% 28.77% 20.28% 1.40 1.2
LPB 138,759 46,450  25,700* -11.0% 1.7 3.09% 1.84% 69.65% 28.77% 23.43% 2.80 2.8
ACB 134,837 26,250 30,400 16.8% 21.4% 104 291% 097% 113.97% 31.86% 17.51% 1.37 1.1
HDB 127,384 25,450 34,000 14.0% 29.7% 11.8 459% 2.60% 50.00% 26.88% 23.62% 1.59 1.4
STB 132,719 70,400  65562* -42.7% 140 313% 6.62% 53.21% 39.39% 7.75% 2.16 1.9

SHB 73,743 13,800 19,022%* 6.5% 13.0 299% 260% 71.20% 22.15% 18.32% 1.03
VIB 55,315 16,250 20,920 15.8% 23% 11.5 3.09% 294% 4310% 35.40% 16.36% 1.13 1.0

SSB 49,203 14,350 -68.1% 9.7 261% 2.24% 68.00% 40.02% 7.99% 1.19
TPB 44,246 15,950  20,699* -0.1% 11.0 3.05% 217% 5839% 3576% 16.81% 1.00 0.8
EIB 39,397 21,150 26,000* -59.3% 10.2 242% 3.07% 37.80% 6097% 2.86% 149 1.4
MSB 45,396 14,550 14,583% 15.9% 9.4 333% 2.66% 51.61% 35.28% 14.33% 1.03 0.9
OCB 32,889 12,350 13,850% 37.0% 9.9 312% 352% 55.56% 3491% 12.76% 0.94 0.8

NAB 24,912 12,100 34.2% 16.6 249% 1.82% 56.45% 33.73% 20.12% 1.01

VAB 8,735 10,700 441% 135 2.72% 1.29% 91.55% 26.34% 14.37% 0.83

Nguon: Fiinpro, Bloomberg, tng hop bai Shinhan Securities Vietnam
*S6 liéu tdng hop tir Bloomberg Consensus
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Ngan hang TMCP Phat trién TP. HCM (HOSE: HDB)

HDBank

Gia muctiéu (nam 2026) VND 34,000
Gid hién tai (04/06/26) VND 25,450
Suatsinh 16 (%) 34%
VNINDEX 1,832
PE thj truong (1F) 129
V6 héa (ty VND) 127,384
SLCP Ilwru hanh (triéu CP) 5,005
Ty do giao dich (triéu CP) 3,749
" . 30,000/
52-tuan cao/thap (VND) 16,462
KLGD binh quan 90 Ngay (triéu CP) 1551
GTGD binh quan 90 Ngay (ty VND) 366
S& hitu nude ngoai (%) 2171
Sovico 9.99
CE dbngl6n (%)
Bién donggia 3M 6M 12m
Tuyét déi (%) -7.2 77 54.9
So va&i VNIndex(%) -75 -4.6 134
2,500 1 r 35,000
I 30,000
2,000 A
I 25,000
1,500 1 F 20,000
1 ,000 . r 1 5,000
I 10,000
500 A
I 5,000
0 T T T 0
05/2025 08/2025 11/2025 02/2026
VN Index e HDB VN EQUITY

€9 Shinhan Securities

Muc tiéu tham vong, nhiéu thwong vu 16n dang duoc trién khai

HDBank chién lugc ngan hang ban & da nang, hudng tdi khach hang la doanh nghiép vita va nhd, khach hang ca nhén tai cac do thi loai hai va nong
thon bang cach phat trién cac san phdm va dich vu tai chinh chuyén biét phi hop véi nhu cau ctia ho. Bong thai, HDB dang ciing ¢8 nén tang ngéan
hang dién t&r d€ nang cao kha nang ti€p can dén khach hang. Chién lugc nhdm muc tiéu nay dugc thé hién ro qua thanh tich &n tugng trong thdi gian
qua, véi mitc tang trudng tai san va loi nhuan tang trén mitc 25% moi ndm trong giai doan 2019-2025. V&i loi thé vé tran tin dung cao, ching toi ky
vong HDB sé tang trudng kha quan trong ndm 2026. Véi nhigu thuong vu niém yét cong ty con va ban vén chién luge, ching t6i cho rang HDB la ¢8
phiéu rét tiém nang dé dau tu.

Ké&t qua kinh doanh Q1/2026

HDB tang trudng tin dung & muc 8%., thiic d&y bdi nhdém khach hang doanh nghiép va nhom tai chinh tiéu dung, trong khi d6 méng ban é chi téng
4.8% trong Q1/2026. Téng huy dong ctia HDB tang 11.9% Ytd, nhd thu hit tién gtii tir khach hang ban 1é va phat hanh gidy t& co gia. Nhd vay LDR clia
HDB theo thong tu 22 gidm vé mlrc 67.7%, mitc rét an toan so véi binh quan LDR quanh 75-80% clia cac ngén hang khac.

NIM ctia ngan hang cudi Q1/2026 gidm vé mirc 4.6% (t&r mirc 4.8% cudi Q4/2025). Theo d6 thu nhap lai thuan tang truong 15.1% YoY.
Ty [& noxau ctia HDB & mirc 2.6% cudi Q1/2026, ngan hang duy tri 8n dinh quanh mlc nay trong cac quy gan nhét.
Chi phi hoat déng kinh doanh va chi phi dut phong trong Q1/2026 nhin chung khdng cé nhiéu bién dong, [an lugt téng +2.5% va gidm -5% YoY.

Loi nhuan trudc thué theo d6 dat 6,107 ty dong (+14% YoY), dat 20% ké& hoach loi nhuan nam. HDB d&t muc tiéu lgi nhuén 2026 & mirc 30,100 ty dong

(+41% YoY), tin dung muc tiéu tang trudng 37%.

Quandiémdautu

- HDS va HDSaison dang trong qua trinh chudn bi d& niém yét trong nam 2026. HDB du kién s& nang ty & s& httu tai HDS len 90% (thuong vu da
hoan thanh tinh tdi thoi diém thang 06/2026)

- HDB ciing dang trong qué trinh trién khai ban vén cho nha dau tu chién luoc trong ndm 2026, thuong vu nay néu thanh cong s tiép tuc lam day
bd dém vén va ldm co sd cho tang trudng cho cac ndm sau

- HDBla mét trong nhitng ngan hang huy déng tién gt khach hang kha quan trong Q1/2026, véi ty 1& LDR & mitc thap so véi trung binh nganh..

- Moody nang trién vong én “Tich cuc” trén co sd ky vong HDBank sé tiép tuc cting c8 nang luc tai chinh thong qua 16 trinh tang vén chu s& hiw,
song hanh véi viéc duy tri kha nang sinh [6i manh me.

Dy phéng 2026

- Chlng t6i dy phong thén trong hon k& hoach véi tang trudng cho vay va huy dong tién giti @ mirc 30% cho ndm 2026. V6i bdi canh Lai suét huy
dong 1an gidy to c6 gid quay vé mitc cao, ching toi du phong NIM clia HDB gidm nhe vé mitc 4.4%. Ty 1& no x&u gidm vé mic 2.2%. Chi phi tin
dung gidm vé mic 1.7%; CIR quanh 25%. Theo d6 |gi nhuén trudc thué 2026 dat 27,654 ty dong, tang trudng & mitc 30%

- Rtiro: 1) Lam phét duy tri & mirc cao, mat bang lai sudt tiép tuc tang gay ap luc én chét luong tai san ctia ngan hang 2) Khong huy déng da dé tai
trg cho tang trudng cho vay

Nam 2022 2023 2024 2025 2026F
Thu nhap 13i thuan (ty VND) 18,012 22,184 30,856 34,746 43,002
Thu nhap ngoai ldi (ty VND) 3,956 4,230 3,172 7,941 8,461
TNHD (ty VND) 21,967 26,414 34,028 42,687 51,463
LNTT (ty VND) 10,268 13,017 16,731 21,322 27,654
Tang trudng LNTT (%) 27.24 26.77 28.53 2744 29.70
Tang trdng cho vay (%) 29.84 30.15 28.85 2348 30.00
NIM (x) 5.01 4.98 538 4.80 4.44
ROE (%) 235 242 25.7 253 253
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Ngan hang TMCP Quan Pg6i (HOSE: MBB)

Yi-MB Loi thé tang trudng quy mo tai san
Nl Ngan hang TMCP Quan déi (MBB) co nhiéu thanh tich néi bat trong nhitmg nam hoat dong gan day, thé hién qua chét lugng tai san &n dinh, loi
Gia muc tiéu (year 2026) VND 34,100 nhuan vugt tréi cling voi xép hang tin nhiém duoc dénh gia cao bai cac t6 chirc x&p hang qudc t&€ MBB tiép tuc tap trung phat trién CNTT,
pia chuyén déi s6 hudng t¢i muc tiéu “Trg thanh Doanh nghiép s6, Tap doan tai chinh d&n dau”. Trong ndm 2025, ban lanh dao MBB du kién sé t&
Gid hién tai (04/06/26) VND 25,000 trunz:g nhiéu hon véogphén khc ban & ctia danh muyc cgho.\F/)ay </é ﬁpé'p tuc cai thién chét lugng CAS%. Vi perd‘ng phap thu .nhép théhg du (R) vz
Suditsinh 15 (%) 36%  phuong phép so sanh duta trén chi sé P/B, chiing t6i cap nhét mitc gid muc tiéu cho MBB trong ndm 2026 & mitc 34,100 dong.
VNINDEX 1832 KétquakinhdoanhQ1/2026
PE thi trung (1F) 129 T8ng thu nhap hoat dong dat 17.4 nghin ty dong, tang 14% so véi ciing ky. Thu nhap lai thuan tang 28% YoY, thu nhap phi tang 38% YoY (nha
V8nhda (ty VND) 201,375 dong luc tir thanh toan va ngan quy va méi gidi ching khoan). Hé s6 CAR cudi Q1/2026 & mirc 10.9%.
SLCPIuu hanh (triéu CP) 8055  Tang trudng tin dung dat 3.3%, tang trudng chui yéu la cho vay trung va dai han. NIM gidm nhe vé mitc 4.0% cudi Q1/2026. Huy dong ctia MBB
T do giao dich (triéu CP) 5574 trong Q1/2026 chu yéu dén tir gidy td co gig, trong khi huy dong thi trudng 1 c6 mitc tang trudng &m. MBB sé phai ddy manh huy dong trén thi

29500/  trudng 1dé co thé thuc hién tang trudng tin dung khoang 30%. Theo d6, chiing t6i cho rang COF clia ngan hang sé chiu &p luc tang qua do NIM
18,182 kho co su phuc hoi trong phan con lai nam 2026. Ty 1é no x&u 6n dinh & mic thap 1.4%, ty 1& ng xdu ctia MBB da gidm manh ttr cudi Q3/2025. Ty

KLGD binh quén 90 Ngay (triéu CP) 2454 1€ bao phiingxdu dmirc 92% cudi Q1/2026

Loi nhuén trudc thué dat 9,628 ty dong (+15% YoY), hoan thanh hon 24% ké hoach lgi nhuan nam. ROE clia MBB & mlrc 21%, day 1a muc cao

52-tuan cao/thap (VND)

GTGD binh quan S0 Ngay (ty YND) >15 trong nhém céc ngan hang niém yét.
S& hitu nudic ngoai (%) 22.6 Quandiémdautu
S VIETTEL Group 147 - MBB o hé sinh thai tuong ddi toan dién véi cong ty con bao hiém, chimg khoan, tin dung tiéu dung. CASA top dan dau nganh, gitp chi phi
Codonglon (%) von it bién dong hon trong thai gian gan day, NIM clia ngan hang van duy tri 8 mét trong nhimg vi tri cao nhét ctia nganh.
sac 98 Loithévéroomtin dung cao hon toan nganh, MBB sé c6 |oi thé trong thu hut khach hang va du an mai trong ndm 2026. Tang trudng tai san la
Bién donggia 3M 6M 12mM dong luc tang trudng cuia MBB trong nam
Tuyétdoi (%) 137 85 328 - MBBco k& hoach phat hanh quy&n mua cho ¢ dong hién hitu véi ty & tuong ting 10% va phéat hanh riéng lé 200 triéu c& phiéu rieng lé
Sov6iVNIndex(%) 141 37 87 - Chét lugng tai sdn & murc th&p trong top nganh, ROE cao nhung dinh gia P/B forward 2026 chi & mirc 1.17x
Dy phoéng 2026
- Chang t6i du phong tang trudng tin dung ctia MBB dmirc 30% trong nam 2026, than trong hon so véi muc tiéu 35% cuia ban lanh dao, do
2500 1 [ 35,000 ngan hang da xuét hién nhitng tin hiéu cang thdng thanh khoan trong vai quy gan day. Trong bdi canh l&i sudt co xu hudng nhich én, cung
2000 | L 30,000 vai viéc MBB chti dong duy tri mat bang Lai suét cho vay thdp nham uu tién tang trudng quy mé, chung t6i duphong NIM tiép tuc thu hep nhe
’ 25,000 trong nam 2026, vé mtc 3.9%. Vi loi thé nhét dinh vé tang trudng quy mé do tham gia tai co cdu ngan hang MBV, chiing tdi gid dinh MBB sé
1500 4 ’ c6 du dia gia tang ty [ébao phiing x&u [én 111% trong nam 2026, trong khi CIR dugc duy tri dudi 29% nhd hiéu qué van hanh tiép tuc cai thién.
' r 20,000 Theo d6, lgi nhuan trudc thué ndm 2026 dat 39,995 ty dong, tang 16.7% YoY
1,000 L 15,000 - Ruiro: (1) Tin dung tang truang cham hon dur kién; (2) No xdu tir khach hang 6n tiép tuc gia tang; (3) Huy dong cham hon dur kién
- 10,000 Nam 2022 2023 2024 2025 2026F
500 - oo Thu nhap I3 thuan (ty VND) 36,023 40,964 41,152 51,610 67,627
' Thu nh3p ngoai l3i (ty VND) 9,570 7,433 14,261 16,083 18,754
0 r r r 0 TNHD (ty VND) 45,593 48,397 55,413 67,693 86,381
052025 ~ 08/2025 112025 0212026 LNTT (ty VND) 22,729 26,306 28,829 34,268 39,995
Tang trudng LNTT (%) 37.5% 15.7% 9.6% 18.9% 16.7%
YN ndex BB VN EQUITY Tangtrudng cho vay (%) 26.7% 32.7% 27.1% 39.6% 30.0%
NIM (x) 5.6% 4.8% 42% 4.1% 3.9%
. . ROE (%) 25.6% 23.9% 21.5% 21.1% 20.5%
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Ngan hang TMCP Viét Nam Thinh Vwgng (HOSE: VPB)

N VPBank
Gia muctiéu (nam 2026) VND 38,000
Gid hién tai (04/06/26) VND 26,500
Suatsinh 16 (%) 43%
VNINDEX 1,832
PE thj truong (1F) 129
Vén héa (ty VD) 210,249
SLCPluu hanh (triéu CP) 7,934
Ty do giao dich (triéu CP) 7,242
" . 38,900/
52-tuan cao/thap (VND) 17,300
KLGD binh quan 90 Ngay (triéu CP) 19.08
GTGD binh quan 90 Ngay (ty VND) 447
S& hitu nude ngoai (%) 24.5
Sumitomo Mitsui 15.0
CE dbngl6n (%)
Bién donggia 3M 6M 12m
Tuyét déi (%) -64 -43 49.2
So va&i VNIndex(%) -6.8 -16.5 76
2,500 1 r 40,000
I 35,000
2,000 1 - 30,000
1,500 A I 25,000
I 20,000
1,000 1 - 15,000
500 L 10,000
I 5,000
0 T T T 0
05/2025 08/2025 11/2025 02/2026
VN Index — emm=\/PB VN EQUITY

€9 Shinhan Securities

Huy dong an tuong nira dau nam tao co s& cho tang trwdng nira cudi 2026

Bugc thanh ap vao nam 1993, VPBank la ngan hang theo dudi chién lugc ban (& hién dai. VPB da phét trién manh ménhdkhanang méréng mang ludi

chi nhanh va diém giao dich trén toan qudc, cling véi viéc phat trién cac san phdm da dang, V6i vi thé dan dau veé tai chinh tiéu dung, FE Credit ky vong

phuc hoi rd nét hon trong 2026-2028. Hai cong ty con khac la VPBankS (Chimng khoan) va OPES (B&o hiém) cling dang dan dong gép nhiéu hon vao

hoat dong ctia ngan hang Dua trén phuong phap thu nhap thang du va phuong phép so sénh P/B, chiing t6i uéc tinh gid muc tiéu 12 thang tdi ctia

VPB &mUrc 38,000 dong/cp.

Két qua kinh doanh Q1/2026

- Tang trudng cho vay hgp nhét clia VPB trong Q1/2026 dat 10.2%, ngan hang vuot troi trong thu hit huy dong thi truong 1 véi mic tang trudng
11.8% ytd. Tang trudng cho vay dugc dan dat bdi khach hang doanh nghiép, SME va khach hang ca nhan tang thap hon & mic 8.4% va 7% so véi
dau nam, dong luc tir sén phdm vay mua nha va tin chdp. Vi tang trudng huy dong kha quan, VPB duy tri ty & LDR & mlrc 82.7% va vén ngén han
cho vay trung dai han 28.3%, pht hop v&i quy dinh ctia NHNN.

- Thunhgp lai thuan tédng 26.7% trong Q1/2026, NIM chju &p luc gidm vé mic 5.4%. Thu nhap phi téng trudng 80.8% trén miic nén thap. Téng thu
nhap hoat dong dat 19,908 ty dong (+27.9% YoY).

- NPL cta VPB cudi Q1/2026 & mic 3.58%, tang nhe so vai cudi ndm 2025. Chi phi tin dung & mic 2.98%. Chi phi hoat dong dugc ki€ém soét t6t khi
chitang hon 11% trong Q1/2026

- Két thuc Q1/2026, loi nhuan trudce thué ctia VPB dat 7,921 ty dong (+57.9% YoY), hoan thanh 19% k& hoach loi nhuan. VPbankS dat loi nhuén 515
ty dong, bao hiém OPES dat loi nhuén 261 ty dong va FE Credit lgi nhuan 77.5 ty dong.

Quan diémdau tu

- VPB rét tich cuc huy dong trong nita dau 2026 va hién tai la mét trong nhitng ngén hang gap huy déng va tin dung duong, Ngén hang ciing co k&

hoach huy déng v6n nudc ngoai trong nam 2026. Tuy viéc d&y manh huy ddng cé thé lam tang COF, nhung b lai VPB ¢ lgi thé t6t trong gidi ngan
cho vay trong phan con lai clia nam 2026, dac biét VPB co ké hoach tang trudng tai sén trén 30%.

- Hésinh thai toan dién véi két qua kinh doanh kha quan & cac cong ty con

- VPBank du kién sé phat hanh riéng & 624 triéu cd phiéu cho nha dau tu nudc ngoai dé cai thién b dém vén

Du phoéng 2026

- Gia dinh chinh ctia chiing t6i cho két qué kinh doanh ctia VPB ném 2026 bao gom: Téng trudng cho vay hop nhét dat 30%; huy dong tién gt
tuong duong tang trudng 30%. NIM gidm nhe vé mic 5.4% (tir mitc 5.5%). CIR quanh mitc 24%. Chi phi tin dung/ du ng tin dung binh quéan dat
2.7%. Ng x&u hop nhét kiém soat quanh mutc 3.5%. Loi nhuan trudc thué 2026 ctia VPB theo do dat 38,790 ty dong (+27% YoY), than trong hon k&
hoach muc tiéu ctia VPB.

Ruiro: (1) Lai suét cao c6 thé tac dong dén chét luong tai san nhdém khach hang ban & ctia VPB (2) Chi phi vén tang cao tiép tuc bao mon NIM ctia VPB

Nam 2022 2023 2024 2025 2026F
Thu nh3p i thuan (ty VND) 41,021 38,175 49,080 58,663 75,540
Thu nhap ngoail3i (ty VND) 16,776 11,569 13,175 15,991 19,016
TNHD (ty VND) 57,797 49,743 62,255 74,654 94,557
LNTT (ty VND) (36,577) (38,756) (42,242) (44,029) (55,767)
Tang trwdng LNTT (%) 47.73 (48.22) 82.15 53.03 26.66
Tang trudng cho vay (%) 23.38 29.19 22.36 36.23 30.00
NIM (x) 7.50 5.58 5.94 5.48 5.44

ROE (%) 17.8 7.1 11.1 14.9 15.8

Trién vong dau tu nira cudi nam 2026| 55
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Nganh Bat dong san — Thi truong hdi phuc cé chon loc

1. Cép nhét nganh bat dong san

BOi canh nganh Bat dong san trong nam 2025 hoi phuc véi tinh tan téa tich cuc & cac khu vuc
cb nhu céu thue & clng cac yéu t6 hé tra: (1) nén 1&i suét thap kich thich nhu cdu clia céc DN
phat trién BBS va nhu cau cba ngudi mua nha, tin dung nganh BBS tang trudng tich cuc (2) day
manh ngudn vén dau tu cong phat trién ca s@ ha tang va ngudn FDI vao linh wuc BES tang
truding manh méi (3) phap 1y khoi théng, ngudin cung hoi phuc manh mé.

2. Trién vong dau tu nganh bat dong san 2026

Trién vong thi trudng bat déng san nam 2026, khi- (1) Lai sudt vay mua nha va phat trién du an
BES tang; (2) kiém soét tin dung linh e bt dong sén dan dén thi trudng giao dich cham Laj,
kénh phat hanh tréi phigu ky vong sé 1a kénh huy déng ngudn vén ba sung; (3) tuy nhién, phap
ly khoi théng gitip nguén cung toan thi trudng tang trudng sé giam ap lyc chi phi vén véi cac
doanh nghiép phat trién bat déng san.

3. Co hi dau tu' ¢d phiéu bat dong san

VHM, PDR, NLG, KDH, DXG

4. Phu lyc

Trién varig déu b nive cudl ndm 2026 57



Nganh bat dong san| Cap nhat nganh bat déng san

Lai suat - Mat bang chung lai sudt cho vay mua nha da bat tang tir cudi 2025

Mat bang lai suat digu chinh tang trong Q1/2026 so vl cac quy dau nam 2025, Lai vay uu daf Lang trmae trung binh 6-8%/nam
trong ba quy dau nam. 2025 |&h ngudng 8-10%/nam vao cudi Q1/2026. Cac khodn vay mua nha van tiép tyc cdu trc phd bidn
theo hai-mire & suat: (1) [ai-suat vay v dai va (2) 181 suat tha ndi saw wu.dai; bién dé diguchinh gitra 2 13i suat dang trong khoang
2.0%-4.0%, V1 vay kKhi hét thél gian (o dai, |8i suat tha nof o vao khoéng 10-14%/nam.

Thi trudng giae dich cham i, &m [y ngudimua nha tra nén than trong hen. Vi vay 1y 1@ hdp thu trong giai dean 187 ¢b thé Blam
xudng. Tuy nhign vai cac chil dau Tt oo nén tang tai chinh virng chac va co/chinh sach hd tro ngudi mua nha phil hop trong giai
doan lai suat tang sé tiép tuc nhah duoc ty & hdp thuy 16t Bdng thdi, vifa qua eac ngan hang da co cudc hop vai Thong doc ngan

hang va théng niat digu chinky giam &1 vay ky vong se glam ap We taichirth val ngedl mua rha va BN phak trien BES trong glal

dloan L

Thay dé6i lai suat vay mua nha thwong mai tai mot s6 ngan hang l6n

01/2024 12/2024 10/2025 5/2026
Ngan hang L. . Ty & vay Ky han Ls. . Ty & vay Ky han Ls. . Ty & vay Ky han Ls. . Ty lé vay Ky han
UeT t68i da (%) (nam) UeT t6i da (%) (nam) UeT t6i da (nam) U Gl t6i da (nam)
(%/n&m) (%/n&m) (%/n&m) (%/n&m)
Vietcombank 6.7 70 20 55 70 20 5.7 70 20 9.2 70 30
Shinhan bank 6.6 70 30 7.0 70 30 6.6 70 50 8.5 70 30
Techcombank 10.5 70 35 6.7 80 35 6.5 70 25 9.2 70 25

Nguon: Batdongsan.com.vn, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat déng san

Tin dung — Tang trudng du ng tin dung cho linh vuc BDS bé xa tang trudng tin dung chung

D o b dung Dby vue bat dong san dén cudi nam 2025 dat khoang 4.6 trigu ty VND (+36.0% YoY) 50 vodi tang trudng 19% cia tin
dung toan nén kinh t& mic tang frudng marh me trong nam dau tien hol phuc cia thi trugng sau glal doan kho khan 2022-2023 do
cac bién phap sigl chat thi trudng. Thee muc dich st dung van trong 2025, tirt dungThk vire kink' doanh lbat ddng san dat kheang 2.1
triéu ty VND (+43.0% YoY) trong khi o fin dyng cho tigu. dang bat dong san tang thap hon dat 2.5 trigdu t§ VND (#32.0% YoY). Tifh
dén cudi T4/2026 dur hict tin diung 1ean he thang wifgt mde 19.4 trigu ty VND (+4,42% so vdi cudi 2025): Tinh dén cubi théang 2/2026
du net tin dung hoat dong kinh doanh BBS dat 2,235 triéu ty VND (+11.7% so véi cudi 2025) van (& linh wuc hut vdn clia he thang
rgam hang

Nam 2025 bn dung BDS tang trudng manh ma nhé he tro i ndn &l suat thap, gia BBS tal nhidu khu vue datang nhanh chong va ngudi co
nhy cau mua nha kho co di kha ndng tal chinh.dé sd hir cadn nha dautién diingudn cung da hol phue tich cyc trong 2025, Vac dau 2026

Chinh pht da siét tang trudng tin dung BDSd€ han ché haat @éng dau to, ky viong s2 gitip ha nhigt da tang nhanh cia gia nha.

Tin dung cho Bat dong san van duy tri xu hwéng tang treéng manh (triéu ty VND)

5.00 — , s 7 = ,
Ty lé du no tin dung Tiéu dung BDS va Kinh doanh BDS / Tong du no tin dung (%)
4.00
12%
3.00
8% o -
(]
2.00 2
7%
6% 7% 14%
1.00 6% 12%
0,
14% 13% 13%
2018 2019 2020 2021 2022 2023 2024 2025
mTiéu dung BDS Kinh doanh BDS

Nguon: FiinPro, Bd Xay dung, Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat déng san

FDI - Nganh BDS tiép tuc thu hat manh mé von dau tu nwdc ngoai FDI trong 2025

Hogat .-jr-n]'g FOIL 1 igs srils e arig san Eiéij; ety v the thir 2.0Imhvee tho Bt von déu b dang ky nugc nEogl FIOl va da gig: '-'-’;"'“‘é
ty trong dang ki 1en téi 19,1% cao nhat trang hion 10! Aam trdlai day. Nim 2025, ting van daiu ly ngadnh Bat gang san dat 7,11 ty
usD [+12.?% YoY), tunng ung vai 191% tOng von dau tu FOI dang ky clacac nganh va chi xgp sau nganh Cong nghigép che bién,

heE tac dat 21.01 ty USD (-17.9% YoY), chiém 54.7% tdng von d3u v FDL Tong vBn dang ky FDI 2025 dat 38.42 ty USD (+0.5%

T

YoY).
Trong Q172026 von dang ky linly wvire BES syt giam imanh, dat khoong 400 trigu USD (-83.7% YoY), iy trong FOI ngarh BOS ch

chigm 3% tong ty trong dang ky FOI mai. Tong FOI-C/2026 tEng trudng mantt imé dat 15.2 ty USD (+38.4% YoY) lap dinh.cao

nhat trone 5 nan
al rang alfl,

Bat dong san ti€p tuc gitr vi thé top 2 linh vuc thu hat vén dau tu dang ky nwéc ngoai FDI (Triéu USD)

40,000 25.0%
20.0%
30,000 18.7% 19.1% °
16 5%
12.6% g \K% / ) 15.0%
20,000 j / | 2.7%
10.5% , > «10.2% \ 10.0%
\ 6.9% 8 59,
10,000 | '
44 ' \ 5.5
h | ' _ ' | 2.6%
, = e == N . E B = B R . l m -,

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1/2025 Q1/2026
B FD| [inh vuc BDS | I FDI nganh khac e 9 ty trong linh virc BDS

Ngudn: GSO, FiinPro, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Trai phiéu - Hoat dong phat hanh trai phiéu BBS c6 su phuc hoi du chwa manh mé

Kénh pharn hant vin trél phlsg deanh nghio trén taai tHvvang va nganli DAt ddng san rong 2025 HEp tur hdl phuc. Tdmg @18 ] v phidl deanh nghidp
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Nganh bat dong san| Cap nhat nganh bat déng san

Nguén cung mdi thi trwong nha & tai Ha Noi duy tri da tang trwdng manh

Tai Ha Noi, nguan cung nha ¢ tigp tuc ghi nhan s¢ hai phc an tueng trang 2025 dat khoang 36,000 can (+16.0% YoY), 5o vdi giai
doan thi trudng khékhan 2022-2023. Npudn cung trong 2025tigp tue thé hign da hoi phuc dn Ludng nhd su thuan i cda méi
riuamg phap Iy val nd [y thao gd cac ndt that ciacac co guan quan ly tao digu kien khal thdng nguodn cung tean thy inedng- Moac
dd hap thy cita thi trdng trong nam 2025 tifp tuc dat mire dn teang vii kbodng 35,000 cén (+12.0% YoY) tin mg ung .ty 1€ hap
thu dat trén 85% duge hotrobdl ngn 18 sual thap trong nam 2025 kich thich nhw cau clha ngual mua niha va thie day tam 1y tich
cufc coa thl trurdng.

Ngudn curg méi trong Q1/2026 tal Ha Nai dat khodng 8,000 can (+#105.0% YoY), sé can barra trang Q1/2026 dat khodng 5,500
can (¥35.0% YoV). Tuy nhién, ty L& hap thy cho théy sur chigm lai cda th trisong, d3 sut giam b han 100% trong Q12025 xubng
con khoéng 70% trong Q1/2026

Thi trrong BDS tai Ha Noi tiép tuc thé hién suw hoi phuc tich cwc trong nam 2025 va duy tri da hoi phuc Q1/2026 (can)
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Nganh bat dong san| Cap nhat nganh bat déng san

- = by L - T
Thi trwong nha & tai TP,HCM cé sw hoi phuc manh
56 vaithi truremg Ha NOi, trong nam 2024, thi trudng TRHCM ghi nhdn sy bl phue cham lien de cong tat thao gt phiap ly cac dy
an B8S tai TRHCM khongthue hién higw qud nhu kb vigc Ha Nai. Tuy nhién, que nam 2025 thi trudng BES TRHCM ghi nhan sy hi

phe manhy mé: 50 vl clng

E

k(. Ngwon cung trang 2025 tal TRHCM dat 24,443 can (#155% Yo¥), dbng thty ty @ Rap thu tal

TRHCM tigp tuc dat mifc cankhodng 90%, st san pham da ban ra tai TREHOM dat khoang 22,000 can (+155% YaoY). Ty [& hap thu
tai cag thanh pho 1énnhuHa Noi va TRHCM tigp tue duy trican nhd nhu cau Ién cda ngud mua nhava phap I cac duran md ban
da trd nen hoanthien han

Neutin cung méi trong Q1/2026 tai TRHCM dat 3,840 can (#93% YoY), sd cén ban ra trong Q1/2026 dat khoang 3,100 can (+45%
YoY). Tuy nhien, ty (& hdp thy cha thdy su cham lai coa th] trudng, da sut gian & hen 105% trong Q1/2025 xuong con khodng

80% trong Q1/2026

Nguon cung mai tai thi trwong H6 Chi Minh thé hién sy hoi phuc ré nét trong 2025 va duy tri da héi phuc Q1/2026 (can)
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Nganh bat déng san| Cap nhat tinh hinh cac doanh nghiép niém yét lon

K&t qua kinh doanh 2025 ctia cac DN bat dong san co su hoi phuc an twong

Trong 202%; cac deanh hghigp BES da ghinhan KQKD 1ang rudng an tugng so vdi 2024 ki thi Inudng dang trong qua trinhihdl phyc valang
{ruding vl A€ yeu 16 he e eta ehinh sach VI md, CU LhE cap nihabiOrE 2028 ala cac PN B4 GAng san

DT 2025 Tang/(gidm) LNST 2025

(Ty VND) YoY (%) GALD)

VHM 153,271 49.8 43,335
PDR 1,325 61.2 515
NLG 5,645 (21.6) 946
KDH 4,651 41.9 1,627

Tang/(giadm)

YoY (%)

23.6

231.7

102.4

Chua thich

- Doanh thu VHM trong 2025 tang 26.9% YoY dat 153.3 nghin ty déng duoc dong gop
tor ban giao du an Royal Island, Ocean Park 2&3, ban 16 16n du an Green Paradise va
dong gop cla mang xay dung. LNST cia VHM trong 2025 tang 23.6% YoY dat 43.3
nghin ty déng. Ca doanh thu va LNST ctia VHM trong nam 2025 déu dat mlrc cao nhéat
trong lich st hoat dong.

- Doanh s¢ ky ban BBS cua VHM dat mic dinh cao mdi, chti yéu nh& doanh s ban si
tai du &n Vinhomes Green Paradise, t6ng doanh sé ky ban 2025 dat 205.3 nghin ty
dong (+98% YoY).

- Trong 2025 doanh thu PDR dat 1,325 ty dong tang 61.2% YoV, LNST dat 515 ty dong
tang 231.7% YoY dugc dong gop chinh tir ghi nhan chuyén nhuong du an Bac Ha
Thanh, thoai vén du &n Tran Phu va hoat dong cung cép dich vu.

- Doanh thu 2025 NLG gidm 21.6% YoY con 5,645 ty dong va LNST gidm 31.8% YoY
con 946 ty dong. Doanh thu dat dugc phan lon nhd ban giao du &n Can Tho,
Southgate va Akari GD2.

- Doanh s6 ky ban trong 2025 cta NLG dat 11,855 ty dong (+127.8% YoY) dugc dong
gop bdi du &n Southgate (4,807 ty dong), lzumi (2,059 ty dong), Can Tho (1,655 ty
dong), Mizuki Park (1,112 ty dong) va cac du an khac (2,222 ty dong).

- Doanh thu 2025 KDH dat 4,651 ty dong tang 41.9% YoY, LNST dat 1,627 ty dong
tang 102.4% YoY dugc dong gop chinh bai du an Gladia by the Waters phén khu thép
tang.

- Du &n Gladia by the Waters quy mé 11.8ha (226 can biét thy, nha lién ké da ban giao
tir 2025 va 616 can ho cao tang da khdi cong xay dung tir 2025 sé md ban trong 2026
va ban giao trong 2027) sé ti€p tuc & ngudn déng gép doanh thu, loi nhuén chinh
trong 2026-2027.

Nguon: Doanh nghiép, Shinhan Securities Vietnam

& Shinhan Securities
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Nganh bat déng san| Cap nhat tinh hinh cac doanh nghiép niém yét lon

Két qua kinh doanh 2025 ciia cac DN bat dong san co sy hoi phuc an tugng

Trong 2025, cac doanh nghigl BES.da ghl nhan KQKD tang tnirong sa vl 20248 Kt truong dang trongqua trink Rl phuc va @ngtiedng val

Doanh DT 2025 Tang/(giadm) LNST 2025

Tang/(giam)
YoY (%)

AhiEn veu s hd tre cbd ehlnh saeh vimG, Cuthé edp nhat KQKD 2025 el cac DN ba dong san

Cha thich

nghiep  (Ty VND) YoY (%) (Ty VND)

DXG 4,192 (12.6) 595

DXS 3,966 62.7 523

Nguon: Doanh nghiép, Shinhan Securities Vietnam

& Shinhan Securities

31.2

- Doanh thu DXG trong nam 2025 gidam 12.6% YoY con 4,192 ty dong, trong khi do
LNST dat 595 ty dong (+31.2% YoY). Doanh thu sut gidam do mang ban BBS khong co
nhiéu s&n phdm dé ban giao trong n&m 2025, doanh thu mang ban BBS gidm 38.5%
YoY con 2,049 ty dong. Trong khi d6 mang moi gidi bat dong sdn co su phuc hoi &n
tuong dat 1,844 ty dong (+54.8% YoY) nha sy thuan gi clia thi trudng.

- Nhd mang moi gi¢i BDS c6 bién lgi nhuan tét, du doanh thu trong 2025 clia DXG sut
gidm, nhung LNST cta DXG ghi nhén sy hoi phuc tét.

- Doanh thu 2025 DXS dat 3,966 ty dong tang 62.7% YoY, LNST dat 523 ty dong tang
111.0% YoY dugc dong gop chinh bdi doanh thu mang moéi gidi dat 2,407 ty dong
(+95.3% YoY) va doanh thu mang ban BBS déng gop khiém tén hon dat 1,181 ty dong
(+6.1% YoY).

- Doanh thu va LNST trong 2025 cla DXS hoi phuc manh mé trong b6i canh nam 2025
thi trudng thuén loi véi su hd tro ctia cac yéu té vi md bao gom nén lai sudt hdp dan
va co quan quan ly tich cyc hd trg thdo g& cac nat that phap ly gitp cai thién ngudn
cung toan thi truong.

TTiEn worg diu b rafa cudhinam 2026]



Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét 1dn

Cac doanh nghiép bat dong san dat ké hoach 2026 day tham vong

Ké hoach kinh doanh nam, 2026 clia cac doarth nghiép BHS dang the hign tham vang (o brxde rrrde con 210 ngudc cua thy trudng
khi'lai suat khéng con ¢ nen thap nhy gial dogn 2024-2025. Bong thifi, céc deanh nghiép cimg dat muc tigu doanh so ky ban tang
trudng manh mé& phi digu kién thae 2@ cac rao cang phap ly dignra thugn (gi. Cy thé ké hpach kinh doaph cla mt s6 deanh

nghiep 8BS nlem yit:

Doanh Doanh thu
nghiép (Ty VND)

VHM 285,000

PDR 8,830

& Shinhan Securities

Tang/(giam)
YoY (%)

85.9

566.4

LN thuén

(Ty VND)

60,000

868

Tang/(giadm)
YoY (%)

43.2

68.5

Cha thich

- K& hoach doanh thu 2026 dat mic cao nhét lich sit hoat dong vé&i doanh thu
285,000 ty dong (+86% YoY) tir m& ban giai doan ti€p theo va mé& ban méi hang
loat du an Vinhomes Green Paradise, Vinhomes Green City, UIT, Phudc Vinh Tay,
Vinhomes vinh Cam Ranh, Vinhomes Cam Lam, Global Gate Ha Long va du an
Saigon Park.

- K& hoach lgi nhuén sau thué 2026 dat 60,000 ty dong (+43% YoY), day cing (3
mitc cao nhét trong lich st hoat dong clia VHM. Bong thdi, VHM dat muc tiéu
doanh s6 ky ban dat 300,000-350,000 ty dong (+46%-65% YoY) thong qua ca
hoat déng ban & va ban budn cac du an trong 2026.

- K&t thuc Q1/2026, VHM da lan luot hoan thanh 22.8%/42.7% k& hoach doanh
thu va loi nhuan thuan nam 2026.

- K& hoach doanh thu 2026 dat 8,830 ty dong (+566% YoY) va loi nhuén sau thué
dat 868 ty dong (+69% YoY) bao gobm doanh thu tai chinh va chuyén nhugng cé
phéan. 6 du an sé duoc trién khai trong ndm bao gom: dy &n Thuén An 1, du &n
Phudc Hai, dy &n Poulo Condor Cén Bao, 239 CMT8, Quy Nhon Iconic, Han River.

- PDR thuyc hién ké hoach chao ban gan 200 triéu c6 phi€éu mang vé gan 2,000 ty
dong trong 2026. Muc dich st dung vén dé thuc hién du an ven séng Han téng
phéan bd 1,550 ty dong, va mua c6 phan du &n 239 CMT8 téng 300 ty dong, phan
con lai dung lam vén luu dong.

- Két thuc Q1/2026, PDR da lan luot hoan thanh 1.2%/15.8% ké hoach doanh thu
va lgi nhuan sau thué nam 2026.

TTiEn worg diu b rafa cudhinam 2026]
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Cac doanh nghiép bat dong san dat ké hoach 2026 day tham vong

Doanh =~ Doanhthu = Tang/(gidm) LN thuan Tang/(giam) Ch thich

nghiep  (TyVND) YoY (%) (Ty VND) YoY (%)

- K& hoach doanh thu 2026 dat 7,630 ty dong (+35% YoY) va lgi nhuén sau thué
c6 dong thiéu sd dat 720 ty dong (+3% YoY) tr ban giao du an Southgate, Can
Tho, Izumi, Mizuki.

- K& hoach doanh s6 ky ban tham vong, dat 23,460 ty dong (+98% YoY) tor md
ban giai doan tiép theo va md badn mdi du &n Southgate, Izumi, Mizuki, Sol
Garden, Can Tho.

- K&t thic Q1/2026, NLG da lan luot hoan thanh 16.8%/9.5% ké hoach doanh thu
va lgi nhuén sau thué cong ty me nam 2026.

- K& hoach doanh thu 2026 dat 4,200 ty dong (-10% YoY) va loi nhuan sau thué
dat 1,500 ty dong (+43.5% YoY) phan l6n dén tir ban va ban giao cac san pham
thép tang du an Gladia by the Waters.

NLG 7.630 35.2 720 2.7

- Phan khu cao tang cta du &n Gladia by the Waters dang xay dung phén khu cao
tang, du kién sé dong gop doanh thu tir cuéi 2027 dau 2028. Dy &n Gladia By The
Waters (Dy an quy mé gan 12ha hop tac vdi Keppel voi hon 200 san phdm thap
KDH 4,200 (97) 1,500 43.5 tang va 600 san phdm cao tang) sé la du an dong gop doanh thu chinh cho KDH
trong nam 2026-2028.

- Du &n trong ké hoach phét trién tiép theo ctia KDH la dy &n Solina. KDH chua co
ké hoach téng vén trong 2026.

- Két thic Q1/2026, KDH da lan lugt hoan thanh 6.7%/21.8% ké hoach doanh thu
va lgi nhudn sau thué nam 2026.

Nguon: Doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép n

Cac doanh nghiép bat dong san dat ké hoach 2026 day tham vong

Doanh =~ Doanhthu = Tang/(giadm) LN thuan Tang/(giam)
nghiep  (Ty VND) YoY (%) (Ty VND) YoY (%)

Chuthich

- K& hoach doanh thu 2026 dat 5,000 ty dong (+19% YoY), loi nhuan sau lgi ich
c6 dong thiéu s dat 268 ty dong (+16% YoY) nhad ban giao cac san phdm con lai
da ban trudc do tir du an Gem Sky World (hién con 1,800 san phdm trén téng
4,000 san ph&m) va doanh thu tir cong ty moéi gidi BDS (DXS).

- Du &n The Privé sé la nguon dong gop chinh cho doanh thu DXG trong giai
DXG 5,000 19.3 268 16.1 doan 2027-2029, du &n da m& ban 2 giai doan dau (8 trén 12 block) da ban hét
gan nhu toan bo céac san pham. Dy an Gem Sky World hudng lgi tir t6c do trién
khai du &n san bay qudc té Long Thanh la nguon dong gop chinh cho DXG trong
nam 2026 khi cac du an khac dang duoc trién khai phap ly.

- K&t thuic Q1/2026, DXG da an lugt hoan thanh 27.1%/14.1% ké& hoach doanh thu
va lgi nhuan sau thué nam 2026.

- K& hoach doanh thu 2026 dat 5,300 ty dong (+34% YoY), loi nhuan sau lgi ich
c6 dong thiéu s6 dat 507 ty dong (+50% YoY) hudng loi tUr sy hoi phuc ngudn
cung manh mé clia toan thi trudng va sau giai doan tai cau tric doanh nghiép.

- Bong lyc chinh trong nam 2026 dén tur: 1) hoat dong phan phéi du an The Privé
va du an Gem Sky World tlr cong ty me DXG, déng vai trd ngudn hang chu lyc; 2)
viéc dady manh phat trién cac du &n riéng, gitp DXS cht déng hon vé ngudn cung
va bién lgi nhuén; 3) ky vong ghi nhan loi nhuan tr cac khodn dau tu tai cong ty
con, tao thém dong gbp ngoai hoat dong moi gidi.

- Két thuc Q1/2026, DXS da lan luot hoan thanh 26.7%/35.9% ké hoach doanh
thu va loi nhuén sau thué nam 2026.

DXS 5,300 33.6 527 499

Ngudn: Doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Tang trudng tin dung linh vure bat dong san chiu su' kieém soat

Lai sudt cho vay duy tri mirc thap trong phan 16n nam 2025 nhung da dao chiéu vao Q4/2025 va da diéu chinh trong Q1/2026 (%)
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Nganh bat dong san| Tri€n vong nganh bat déng san nam 2026

Trai phiéu — Ap lu'c dao han trai phiéu nganh BDS gia tang

Do cac DN phat banh Faiphigu nh yae Bat dong sannha & 4a no We hoan thanh mac nghia vy tndl phiéu truoc han d& giam rai ro dong tidn

vl gia [k mud gl trong 2026/2027 18n 16130.4 nghin ty dong/9.4 nghin ty di’.‘lng. Tuy nmigm, &p e dao han rai phiéu van duytri & mifc 20
val gid tri daehan 2026/2027 |én 161 80,7 nghin ty dong (+20.7% YoY)/64.6 nghin ty dong (-20% YoY),

Trong d6, cac khodén daa han teptrung ldn nhdt Vo 2 quycudi clia ndm 2026 gay ap luc & déng tien hoat ddng kinh doanhicda cac DN linh
vire 805

Trong gisidoan 100 sidt @ng trudmg tndoung BOS, kénh phat hanh tral phigu s@ tré fianh k&nh Gong gop ngudn vén quan trong. Vivay, su cam

k&l koan thanh day dad I’I»'%['I g vl tral phigu fronge

gial daan i se-dnhhudmg dang ké dén khamang phat hanh thanh cang tral phiéd cha cac BN
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Ngudn: HNX, Shinhan Securities Vietnam
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Phap ly durge khoi thong thic day ngudn cung bat dong san giai doan 2026-2028
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

bay manh dau tw cong 2026-2030 vao co sd ha tang la yéu t6 then chét gilp thic day tang trudng

Chiri phi tiep tue dat muc tieu gial ngan dau tr cOng tang manh qua tac nam trong gial dJoan téi cha thay lan song daw ke edng,
phat trign ha tang tiép tuc duge déy manh B yé&Eu td then chot pdp phan clng od su hdl phuc va tang trudng cda thi trudmg bt
dong sart nha & Trang 5 nam tof 2026-2030, Chinh ph dat mue tigu glal ngan 8.3 triéu ty dong odp 2.5 18n so val 5 nam giai

doan: 2021-2025 vifa qua. Bang thoi thyc hign thifc t& gidi ngan van dau it ¢ong da the hign surcai thién rd rét nhirmg nam gan

day. Trong nam 2024 hoan thanh 95% ké hoach cho thay su quyét tam cla cd quan quan v trangviec thic day phat trién ha tang
nham tang tinh ket ndil cac khid vee, nho da tac dong tich cyc dén tam iy thi frudng bal dong san. Trong 2025 gia tri giai ngan dat

858 ngan ty dong (+35% YoY), dat 98% k& hoach dat ra, day la mic can ky luc cia k&t qua piai ngan daw tu cong, Ching tai ky

YEOrE FIEL :;-_,A ,:._-;,j—;n A Bep tue manhme |

trong cac namitc.
Day manh dau tv cong (ty dong)
W Giai ngan dau tu cong K& hoach dau tu cong Ty & giai ngan (%)
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Nguon: B tai chinh, Shinhan Securities Vietnam
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- -

Muc tiéu tang ngudn cung BDS vira tii tién, nha & xa hoi va kiém soat gia nha nham tang ty 1@ tiép can clia
ngudi mua nha

Phian khue nha dx@ hat INCIXH) va nha vida bl fign figp he dugc coquan quan ly 120 e eo chié thuan gl G& €6 the tang ngudn cliig nha vita i thin v

|

2 an Chilri phitt hoanthaniy o 1 ire

me dich can ol cac phan Kite BES trém thf truong Khi ngudn cung mial & cic thank phd 16ngan nhu vang 5ong phan kivic nha & via t:;;l fien va lrung
'\J Zan Fidy i o xa hiol 1--‘|rir iloan 2021 ‘—"r'_"[}'d“-'ﬂ cudi ram 202

CEp Tong cacnam gan day- Trang su}
luging du anda hoan théinh, du andang x8y dung va du an d& nhéin chdp thudnchd trudng g8 tur (IPA) da dat 62% so vai chl fiéy da d§t gl D2
an L0062, 200 can NCXH,

5, thao n’H— 50

Vit qua, Chinh phi vira ban hanh MNghi dinh s6 302/2025/NB-CP ngay 19/11/2025 quy dinh chifigt vé Quy nha d.quic pia va bign phap thihanh
Nahj quy# 80 ;’['I'I,"E’i‘l._-"f-,’[__'._rf-lT’;. ngay 29/5/2025 cla I'_':i_l_)['g{' noi thi diem vé mot sé oo che, chinh ssich dac thu phat trignnha & xa haL Eay B dong
thai tich auc cha thay Nha nudc tang cuing vai tm trong chién luge phat tign nha & xa hai nham dam bao minh bach va can ddi oén foan thi
rucme:

Ban canivsigt tin aung hinh vifc bat ddng sen nha &, cac chinh'sach thué BeS ﬂamf: duegicm
EI Liu,.u,: il oy fllrglu Al L '1\x.H|,— []Jpll ligép can nha & r):ﬂ"'“uf‘ [i1E

afilen ciu nbam on aintt gia va har ché hoat déng dau

> dang duce ddy manh s hoa nham nang cao tinh mink back va

2] 24 L8 (0§ 2 SLiC |-\..-.:f.' hiy 2da Nha s iror 18 LA Iy | oy =

Tién do thuc hién dé an phat trién NOXH dén cudi nam 2025 (can)

Cac du an nha & xa hdi tiéu biéu dang duogc phat trién (can)

1,200,000 90%

o . . DN Vi tri dy an S cén Hién trang du &n
Ty 1& hoan thanh dé an (%)
1,000,000 75% Trang Cét, Hai Phong 3,804  Dangxay dung
62% Hac Thanh, Thanh Héa 2,824 bang xay dung
Bac Cam Ranh, Khanh Hoa 4,140 bang xay dung
800,000 A 60% g 20 e e & o 19
) - VHM Duong Kinh, Hai Phong 8,000 Dang trién khai phap ly
Tay Ninh 2,300  Pang trién khai phap ly
600,000 45% Hung Yén 5,500 Pang trién khai phap ly
TP.HCM 33,000 Pang trién khai phép ly
29% &
400,000 & 30% NLG EhomeS, Can Tho 1,601 Pang m& ban
16% .
—— HQC Khanh An, Ca Mau 996  Dang trién khai phap ly
200,000 A | 15% a € phap iy
KBC Déng Anh, Ha Noi 3,100  Dang trién khai phap ly
- 0% A . A
Da hoanh thanh Pang xy dung 4 nhan IPA Muyc fiéu 2021-2030 S U EEe, URLE GALY  CENEIEY LU
Nguon: Bo Xay dung, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam
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Chiing t6i duy tri quan di@m nganh BDS sé duy tri da hoi phuc trong 2026

T trueing bat dong sanda traiqua gialdoan kho khan 2022-2023 ki cac doanh nghigép hoat déng nh vue Bat dong san L4 cac sai pham phap
by, mile dich st dung dar, mue dich slrdung van 1l phiéu va cae sal pham khae Dandén cac caquan quan [{dadua m cac biégn phip a8 kigm
soat va siét chat thi tnsdmg dom thi trsding roi vao giai doan kdha khan. Hign tai, gial doan kha khan coa thi trudng da qua, thi triding bude vao giai
doan phuc hol fr dau 2024 va hol phive an tuong trorg fam 2025 val sy tang treongcda ngudn cung: 1iha cong tac thao g ntt that phap ly
ciugc thuee hign quyt liét v (a1 suat trong 2025 duac duy trid mitchap dan kich thich nhicau cda ngudi mua nha va RN phat trign BES.

Chiing t8i du bao thi truding BES tigp tuc da phiuc héi trong 2026 vbi sy cal thign manh nguan cung wén thitrudng b trd b b c&u lan «oa
ngue mua nha, dac Bidt alw ciu dcac thanh phd dnva sy hd trg eda oo quan quan |y gibp ba da @ng lalsudt Trong gial doan kol phuc alia th

trudmg, cac DN BES v cau tric téi chinh lanh manph va kha Meng dua /@ cacc hinh sa&ch hi trot ngudi mua nhé trong giai doan |3i sudt Bng s& tip

e duy tri duge Ga ndi phuc

\ 4

Sot dat 1 Sot dat 2 Sot dat 3 Phuc hoi Sét dat 4 Phuc hoi

4 T . YT | |

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026
. . . . . . . . _._. '.q_‘ e 1\__J."’

v v v v

Déng bang 1 Doéng bang 2 Déng bang 3 Giai doan tram lang

s g > & = < -
7 nam 5 nam 8 nam 10 nam (2 nam dich Covid) Giai doan tiép theo

F S
L J
-
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Cac doanh nghiép bat dong san niém yét

Theng tin chung Gia c8 phiu Dy phéng Chi s6 tai chinh (¥*) D(i?ITngDié
T wms Vonhéa | Thigs  GaMT*  Upsde Dyphorg oTOE  DUPIOE TrgUTE g, Ni-’/?srl‘_'g/ ROA ROE | PB  PE
(ty VND) (VND) (VND) (%) DT 2026F ) 2026 Y026 (%) g0p (%) o (%) (%) &) &)
I VHM 616112 150,000 155100 34 242,816 57.6 52,105 237 3580 4249 841 2783 | 241 976
2 PDR 15067 | 15100 20,000 325 2,989 125.6 593 15.1 6527 3361 233 492 | 126 2603
3 KDH 25586 | 22800 32500 425 5428 16.7 1,624 55.4 6228 5354 349 660 | 132 2062
4 NG 12736 | 26250 36100 375 6774 20.1 716 2.1 4128  (1255) 247 589 | 097 1595
5 DXG 16359 | 12900 19,600 519 4827 5.1 251 8.7 5223 (374) 061 165 | 1.15  70.11
* Gid muc tiéu (gid tri hop ly) trong 12 théng tdi Ngudn: SSV Research, Bloomberg
** 5§ lidu 12 thang tinh t&i Q1/2026 Dt liéu tai ngay 04/06/2026
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CTCP Pau tw Nam Long (HOSE: NLG)

(v
”
NAM LONDO
Giamuyc tiéu (12 thang) VND 36,100
Giéa hién tai (04/06/26) VND 26,250
Suétsinh 16 (%) 37.5%
VNINDEX 1,825
Market P/E F (x) 12.5
Vénhoa (ty VND) 12,736
SLCP luu hanh (triéu CP) 485
Tu dogiaodich (triéu CP) 379
52-tuan cao/thdp (VND) 45,633/24,200
KLGD binh quan 90 ngay (triéu CP) 31
GTGDbinh quan 90 ngay (ty VND) 85
HBQT va bénlién quan 210
CEdonglon (%)
Ibeworth Pte.L td 76
Biéndong gl 3T 6T 121
Tuyétddi (%) 2.1 -27.3 -24.6
So véi VNIndex(%) 14 -32.7 -60.7
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Trién vong tang truwdng tich cuc

CTCP bau tu Nam Long (HOSE: NLG) la mét trong nhirng chti dau tu s& hiru quy dat 1on tai Viet Nam (hon 684ha). Bong thai cling 1a nha
phat trién bt dong san (BDS) hang dau trong phan khic vira tui tién. Ching toi lac quan trién vong dai han ctia NLG nhd (1) s& hitu quy dét
16n véi phap Ly r6 rang san sang dé trién khai trong trung va dai han, (2) thj trudng bat dong san tai cac tinh 1an can TPHCM khdi sac va voi
sur ting ho ctia dong tién. Dua trén phuang phap RNAV, chiing t6i dua ra khuyén nghi MUA NLG véi gia muc tiéu 36,100 dong/cp.
Quandiémdautu

- NLG la doanh nghiép phét trién BDS uy tin, c6 c&u tric tai chinh ving chéc, s& httu quy dét sach [&n dén 684ha tiém nang cho phét trién dai
han. Quy d&t ctia NLG cung cép danh muc san pham da dang pht hop voi ngudi mua nha dam bao cong ty phat trién dugc du an lién tuc
trong 5 ndm tdi. Day la loi thé [6n cla NLG trong béi canh cac quy dét sach quanh TPHCM ngay cang khan hiém va gia déat tang cao, dong
thdi trong giai doan hién tai cac co quan quéan ly dang ddy manh thdo g& nhimg kho khan clia nganh gitp tam ly thi trudng tré nén tich cuc
hon.

- Du phéng doanh thu ctia NLG ndm 2026 dat 6,774 ty ddng (+20.1% YoY) va LNST cong ty me & mirc 716 ty ddng (+2.1% YoY) chu yéu dén tur
ban giao du an Southgate, du &n Can Tho, dur &n Mizuki va du &n Izumi.

Capnhat

- KQKD Q1/2026: Doanh thu Q1/2026 dat NLG 1,279 ty dong (-0.9% YoY) va LNST cong ty me dat 68 ty dong (-37.0% YoY). Loi
nhuén dat dugc phan l6n nho ban giao du an Mizuki Park, Southgate va Izumi City. Doanh s& ky ban trong tinh dén 20/4 cla
NLG dat 3,500 ty dong (+36% YoY) dugc dong gop bdi du an Sol Garden Hai Phong (35%), Mizuki Park (21%), 1zumi City (19%),
Southgate (11%), Elyse Island (10%).

- Binh gi& biéu chinh theo (1) S6 liéu tai chinh Q1/2026 va (2) duy tri mitc chiét khdu 20% véi cac rui ro diéu chinh tang lai vay, su hoi phuc
cham ctia thi truong BBS tinh va ty 1& hap thu clia cac dur &n thap hon ky vong, chiing toi dura ra mirc gid muc tiéu méi cho ¢é phiéu NLG &
36,100 VND/cp.

Triénvong

Chung téi danh gia trién vong ctia NLG trong 2026 va cac ndm t6i sé phu thudc nhigu vao su phuc hoi ca thi truong BBS & cac tinh 1&n can
TPHCM va chién lugc phét trién du an pht hop véi tinh hinh thi trudng dé t6i uu hiéu qua sir dung vén ctia NLG. Bong thai viéc ddy manh
phéat trién co s¢ ha tang két ndi gitra cac khu vuc sé 1a dong luc tang trudng ddi vai thi truong BBS. Dy phong doanh thu ctia NLG nam
2026/2027 lan lugt dat 6,774/7,528 ty dong (+20.1%/+11.1% YoY) va LN rong cong ty me dat 716/771 ty dong (+2.1%/+7.7% YoY).

Ri ro: (1) cac tha tuc phap Ly cham tré han so véi ky vong; (2) da hdi phuc phu thudc bdi sir 8m 1én cdia thi truong BBES tinh lan can TRPHCM
nhu Boéng Nai, Long An anh hudng dén ty 1& hap thu.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 3,181 7,196 5,645 6,774 7,528
LN HBKD (ty VND) 582 1,664 1,065 1,272 1,418
Loi nhuan sau thué cong ty me (ty VND) 484 518 701 716 771
EPS (dbng) 1,256 1,346 1,446 1,476 1,589
OPM 18.3 23.1 189 18.8 18.7
NPM 25.2 19.3 16.8 17.8 184
ROE (%) 53 54 6.3 6.4 6.6
P/E (x) 27.2 211 20.3 18.8 17.4
P/B (x) 14 1.1 1.1 1.1 1.0
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CTCP Pau tv va Kinh doanh Nha Khang bién (HOSE: KDH)

K4 «HANG BIEN

Giamuc tieu(12 thang) VND 32,500
Gi& hién tai (04/06/26) VND 22,800
Suétsinh 6 (%) 42.5%
VNINDEX 1,832
Market P/E F (x) 125
V&n hoa (ty VND) 25,586
SLCP luu hanh (triéu CP) 1,122
Tu dogiao dich (trieu CP) 724
52-tuan cao/th&p (VND) 38,100/21,600
KLGD binh quan 90 ngay (triéu CP) 49
GTGDbinh quan 90 ngay (ty VND) 13
CTCPDau tuTién Loc 210
C8donglon(%)  Congty TNHH Bau tw GamMa 76
CTCPPau tu Thuongmai A
N 76
Chau
Biéndonggia 3T 6T 12T
Tuyétddi (%) -131 -33.8 -17.8
So véi VNIndex(%) -139 -39.2 -53.9
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Duy tri da tang truéng

CTCP Bau tu va Kinh doanh Nha Khang bién (HOSE: KDH) la doanh nghiép hiém hoi s& httu quy dét lon ngay tai khu do thi TPHCM
(hon 600ha). Bong thai, day cing la doanh nghiép thudc top chti dau tu uy tin tai Viét Nam va la doanh nghiép niém yét hang dau
vé phét trién nha & phan khic trung va cao cap. Dua trén phuong phap RNAV, chiing toi dua ra khuyén nghi MUA KDH véi gia muc
tiéu & mirc 32,500 dong.

Quan diémdau tu

- KDH thuéc top chil dau tu uy tin tai Viét Nam va sd httu quy g4t [6n tai TRPHCM cii véi tiém nang khai thac dai han. KDH luén thuéc
top chti dau tu uy tin véi kha nang trién khai va ban giao diing han cho khach hang. Bong thdi, KDH & doanh nghiép hiém hoi s
hiru quy d&t lon tai TRHCM cti (hon 600ha) véi phan 16n quy dat da hoan thanh giai phong mat bang phan 1on dién tich cac du an.
biéu nay dem lai loi thé cho KDH khi quy dét l6n tai TPHCM ngay cang khan hiém va gia dét ngay cang cao. Quy dét l6n cho phép
doanh nghiép trién khai dur &n quy mé én va bai ban hon. Ching toi du phong quy dét hién tai ctia KDH du dé phét trién du an
trong 10 ndm tiép theo.

- Dy phéng doanh thu ctia KDH n&m 2026 dat 5,428 ty ddng (+16.7%YoY) va LNST cong ty me & mirc 1,624 ty ddng (+55.4%YoY) chu
yéu dén tlr viéc tiép tuc m& ban, ban giao cac san pham thap tang va mé ban phan khu cao tang du &n The Gladia by the Water.
Capnhét

- KQKD Q1/2026: Doanh thu Q1/2026 KDH dat 281 ty dong (-60.4% YoY), LNST cong ty me dat 281 ty dong (+130.7% YoY)
dugc dong gop chinh bdi du an Gladia by the Waters phan khu thap tang. Bong thdi KDH ghi nhan thu nhap khac 285
ty dong lai tir giao dich mua ré ¢6 phan du an 8.2ha tai phudng Cat Lai ciia CTCP Phat trién BBS An Lap.

-Binh gi&: biéu chinh theo s6 liéu tai chinh va kinh doanh Q1/2026, chiing t6i duta ra mirc gia muc tiéu cho c6 phiéu KDH & 32,500
VND/cp.

Trién vong

Chung t6i danh gi4 trién vong ctia KDH vitng chac trong trung va dai han nhd nhu cdu nha & 16n ctia ngudi mua nha, dac biét nhu
cau nha 8 tai cac thanh phé 16n nhu TPHCM. KDH s& hitu quy dét lén quy mé hon 610 ha tap trung tai TRPHCM véi phap ly ro rang
va KDH c6 néng luc trién khai du &n manh mé. V&i su hdi phuc manh mé ctia thi trudng BBS sau giai doan kho khan chung 2022-
2023, thi trudng hién tai duoc hd tro bdi cong tac thao g& phap ly BDS va ddy manh gidi ngan dau tu cong. Du phong doanh thu
clia KDH nam 2026/2027 lan luct dat 5428/7,163 ty dong (+16.7%/+32.0% YoY) va LNST cong ty me dat 1,624/1,957 ty dong
(+55.4%/+20.5% YoY).

Rui ro: (1) Ty & hép thu thap. (2) Chi phi dat tdne cao gav ra &b luc chi phi dau vao.

Nam 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 2,088 3,279 4,651 5,428 7,163
LN HBKD (ty VND) 1,220 1,308 2,160 2,317 2,881
LNST cong ty me (ty VND) 716 810 1,045 1,624 1,957
EPS (dbng) 895 801 932 1,447 1,746
OPM 584 39.9 46.4 42.7 40.2
NPM 34.9 24.5 350 334 36.2
ROE (%) 5.7 53 58 7.8 89
P/E () 38.6 34.1 281 25.2 20.9
P/B (x) 2.1 1.6 1.6 14 1.3
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CTCP Vinhomes (HOSE: VHM)

"

VINHOMES

Giamuyc tiéu (12 thang) VND 155,100
Gia hién tai (04/06/26) VND 150,000
Suétsinh 16 (%) 3.4%
VNINDEX 1,832
Market P/EF (x) 125
V&n hoa (ty VND) 616,112
SLCP luuhanh (triéu CP) 4,107
Tu dogiaodich (trieu CP) 1147
52-tuan cao/thdp (VND) 173,300/66,300
KLGD binh quan 90 ngay (triéu CP) 6.5
GTGDbinh quan 90 ngay (ty VND) 797
Tap doan Vingroup 735
Cadonglon(%)
Chinh phu Singapore 50
Viking Asia Holding Il Pte 46
Biéndonggia 3T 6T 121
Tuyétdéi (%) 60.4 426 94.6
So véi VNIndex(%) 59.7 37.2 585
200,000 - - 2,000
150,000 - - 1,500
100,000 - - 1,000
50,000 -+ - 500
N O R A
S\Q’Q Q'\\(LQ 6\\{& 6‘\(‘9 6\\@ Q"\Q'Q
= VHM VN Equity VN Index

€ Shinhan Securities

Pong luc tir cac dw an trong diém

CTCP Vinhomes (HOSE: VHM) la doanh nghiép bat dong san hang dau Viét Nam, s& httu nhiéu loi thé ap d&o nhu: (1) Quy dat
l6n va tai cac vi tri chién lugc, (2) Nang luc trién khai du &n manh mé da dugc chimg minh va (3) Gia tri thuong hiéu va uy tin
cao dugc thi trudng tin cay.

Quan diém dau tu

- Quy dét l6n, sach va lién tuc dugc md rong 1 co s& cho tiém nang téng trudng dai han. Hién VHM dang la mét trong nhing
doanh nghiép s& hiru quy dét lén quy mé 29,500ha (tinh dén cudi 2025) va c6 vi tri dac dia nhét trén thi trudng, mot s6 du an
mang dong luc tang trudng dai han cho Vinhomes c6 thé ké dén nhu Vinhomes Green Paradise, Green City, Cam Ranh, Lang
Van, Global Gate, IUT...

- Vinhomes la don vi don dau hudng loi giai doan méi clia thi trudng bat dong san. S& hitu tiém luc tai chinh manh, chuyén
mon phép ly vugt bac, cing hd so nang luc du an chét lugng cao gitp Vinhomes hudng oi rét loi tir moi trudng vi mé thuan
loi ctia nganh BDS hién tai.

Cépnhét

- KQKD Q1/2026: Doanh thu Q1/2026 VHM dat 65,114 ty dong (+314.8% YoY) va LNST dat 25,625 ty VND (+866.3% YoY)
dugc dong gop l6n nhét bdi ban 16 16n tai du &n Ocean Park 2&3 va Green Paradise va ban giao ban (& tai du &n Ocean Park
2&3, Royal Island va Wonder City.

- Doanh s& ky ban trong Q1/2026 dat khoang 70-80 nghin ty dong (+64%-87% QoQ va +100%-129% YoY). Trong cudi
Q1/2026 VHM mé ban |é giai doan dau tai du an Hai Van Bay va sé dong gop doanh s6 ky ban trong 2026.

- binh gi&: Bieu chinh theo s6 liéu tai chinh va kinh doanh Q1/2026 chuing t6i dua ra mitc gid muc tiéu cho c6 phiéu VHM la
155,100 VND/cp.

Triénvong

Chting t6i dy phong doanh thu ctia VHM naém 2026/2027 dat 242,816/282,314 ty VND (+57.6%/+16.3% YoY) nhd ban giao
phan l&n cac san pham tai du &n Vinhomes Royal Island, Ocean Park 2&3, Wonder City, Green City va Green Paradise. Lgi
nhuén sau thué theo d6 ky vong dat: 52,105/61,163 ty VND (+23.7%/+174% YoY).

Rui ro: (1) Lai su&t cho vay mua nha téang; (2) Siét tin dung vao linh vuc bat dong san nha 6.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 103,557 102,323 154,102 242,816 282,314
LN HDKD (ty VND) 27,951 24,583 37,742 52,715 64,152
Loi nhuan sau thu& (ty VND) 33,533 35,073 42,11 52,105 61,163
EPS (dong) 7,664 7,742 10,008 12,485 14,691
OPM (%) 345 32.2 29.5 301 303
NPM (%) 324 343 273 21.6 22.5
ROE (%) 203 17.4 180 201 218
P/E (x) 55 138 9.9 10.9 9.2
P/B (%) 1.0 2.2 1.7 2.2 20

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam . “ . -
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CTCP Phat trién Bat dong san Phat bat (HOSE: PDR)

() praroar Thir thach niém tin
/ . ) CTCP Phét trién B&t dong san Phat Dat (HOSE: PDR) la doanh nghiép phat trién bat dong san (BDS) lon tai Viét Nam, cac du an ctia
Giamuctiéu (12 thang) VND20,000  PDR tap trung phan 16n & cac tinh mign Nam. PDR tap trung phét trién cac san phdm phan khuc trung cép, cao cdp va BBS nghi
Gia hien tai (04/06/26) VND 15,100 dudng vai tong quy dat lén t&i 6,200ha.
Sustsinhi (%) 325%  Quandiémdauty
UNINDEX e Chién luoc tai co cdu toan dién thanh cong gitip cdu tric tai chinh PDR duoc cling ¢8 vimg chac.
Market P/E F () 125 -Phaplytrién khai cac du an bat dong san dugc thao go, thuc déy tién do phét trién cua cac dy an.
Vénhoa (ty VND) 15067 - Quy d&t doi dao tai cac vi tri dac dia va kha nang tao thu nhap cho thué mang lai tiém nang tang trudng lon.
SLCP luuhanh (triéu CP) %3 Capnhat
Tu dogiaodich (trieu CP) 631

- KQKD Q1/2026: Doanh thu Q1/2026 ctia PDR dat 104 ty dong (-76.2% YoY), LNST Q1/2026 dat 138 ty dong (+171.7% YoY). Phan

52-tuan cao/thdp (VND) 27,200/13,700 ) . ; . A R ! L i , » Lo o
KLGD binh quan 90 ngay (rieuCP) 105 lop lol nhuarl sau thué Ql/2036 dgn ’Eu hoat (iQn% chU}I/enAnhuc{ng vén va (juoc’ dqu gop boi dgfanh thu tai chinh dat 907 ty dong
GTGD binh quan 90 ngay (y VND) 179 dénturchuyénnhuong co phan tai Cong ty C6 phan Bat dong san Bau tu va Pha trién Cao Oc Thién Long.
C8donglon(®) NguyénVan Bat »7 - Dinh gi& Biéu chinh theo s6 liéu tai chinh va kinh doanh Q1/2026 chiing toi dura ra mirc gia muc tiéu cho c& phiéu PDR la 20,000
VND/cp.
Phat Dat Holdings 86 Trién vong
Biéndonggia 3T 61 12T Ching toi dy phong ndm 2026-2027 la giai doan tang trudng manh cla PDR nhd cac du én co kha nang hép thu tét khi mé ban voi
Tuyétdsi () 32 1332 16 Vitri dac dia tai cac thanh phé l6n va céc thanh phd thu hut dugc dong ddo khach du lich qua d6 tao ra dong tién cho thué manh
Sov6iVNIndex(®) 0 86 47y Me VO du phéng DT 2026-2027 lan luot dat 2,989/4,130 ty dong (+125.6%/+38.2% YoY), LNST [an lugt dat 593/707 ty dong
(+15.1%/+19.0% YoY).
10000 - . Rai ro: (1) Rui ro phap ly du an; (2) Cac thay d&i vi mé anh hudng ty & hap thu du &n; (3) Tién do phét trién du an con han ché.
60,000 180
hh L 1,600
20000 1 N P40 Ngm 2023 2024 2025 2026F 2027F
4000 1 / ‘ [ 2% Dosnhthuthuan (ty VND) 618 822 1325 2,989 4130
30,000 1 L 800 LN HDKD (ty VND) 330 167 459 861 1,270
20000 - 600 Lofnhugn rong (ty VND) 684 155 515 593 707
10000 - 400 EPS (dong) 926 178 516 594 708
' r 200 OPM 534 20.3 34.6 288 308
' ' ' ) NPM 110.5 18.8 388 19.8 17.1
& & ¢ ¢ & F ROE (%) 77 15 44 47 56
P/E(X) 201 9.7 344 299 251
= PDR VN Equity VN Index P/B(¥) 14 14 14 14 14

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Tap doan bat Xanh (HOSE: DXG)

2

Tich lay cho chu ky tang truwéng

CTCP Tap doan D&t Xanh (HOSE: DXG) la doanh nghiép béat dong san (BDS) niém yét lon trong phan khuc trung cép va cao cép.
ca nudc (33%) vai két qua kinh doanh dang hodi phuc manh mé déng gop én vao loi nhuan DXG. DXG hudng oi 16n tir chinh sach
sap nhap Binh Duong vao Tp.HCM, noi ma DXG dang s& htru quy dat quy mé hon 100ha sau qué trinh phét trién quy dét trong céac
nam trudc. Dua trén phuong phap RNAV, chiing téi dua ra khuyén nghi MUA DXG véi gid muc tiéu 19,600 dong.

Quan diémdautu

- Hai du &n trong diém giai doan 2026-2028 déu c6 chuyén bién tich curc: 1) dur &n The Privé ctia DXG cung cép 3,175 cén ho chung
cu cao cép chia ra 3 giai doan m& ban da ghi nhan lugng ban t6t trong 2 giai doan dau (8 trén téng 12 block) vdi ty 1& hap thuc trén
90%,; 2) dur &n Gem Sky World hudng Loi 6n tur tién do trién khai san bay Quéc t€ Long Thanh sé dua vao khia thac thuong mai trong
2026.

- Mang mai gidi (DXS) hdi phuc manh mé nhd giao dich BDS toan thi trudng tang trudng manh, dong thai DXS tham gia lam chu dau
tu phat trién BDS gdm du an Regal Legend, Regal Maison, Regal Victoria, Cara River Park, ... s& mang lai ngudn thu l6n cho DXG
trong cac nam toi.

Capnhat

- KQKD Q1/2026: Doanh thu thuan DXG dat 1,353 ty dong (+46.2% YoY), LNST cong ty me dat 37 ty dong (-21.6% YoY) duoc dong
gbp bdi sy hdi phuc manh mé ctia mang moi gidi bat dong san voi doanh thu mang maéi gidi BDS dat 604 ty dong (+208.8% YoY) va
mang ban giao bat dong san ttr ban giao du &n Gem Sky World c6 sur hdi phuc déng ké, dat 860 ty dong (+29.1% YoY).

- binh gi&: biéu chinh theo s liéu tai chinh va kinh doanh Q1/2026 chiing t6i dua ra mitc gid muc tiéu cho c6 phiéu DXG la 19,600
VND/cp.

Triénvong

Dy phéng doanh thu ctia DXG ném 2026/2027 dat 4,827/10,871 ty VND (+15.1%/+125.2% YoY) va LNST cong ty me dat 251/2,183 ty
VND (+8.7%/+769.7 YoY) nh& (1) mang méi gidi tiép tuc co sy tang trudng ro rang ctia cong ty con DXS dur kién sé dong gop doanh
thu chinh trong giai doan 2026; (2) ban giao cac san phdm da ban trudc d6 ctia dur an Gem Sky World va dy &n The Privé dang thuc
hién xay dung phan than, du phéng sé ghi nhan doanh thu tir 2027.

Rdi ro: (1) Cham tré tién do phap ly; (2) ty |& hédp thu thép tai du &n GSW do thi truang BBS Bong Nai phuc hdi cham hon ky vong.

DAT XANH GROUP
Giamuyc tiéu (12 thang) VND 19,600
Gia hién tai (04/06/26) VND 12,900
Suétsinh 101 (%) 51.9%
VNINDEX 1,832
Market P/E F (x) 12.5
V&n hoa (ty VND) 16,359
SLCP luuhanh (triéu CP) 1,268
Tu dogiaodich (trieu CP) 1,051
52-tuan cao/thdp (VND) 21,491/11,228
KLGD binh quan 90 ngay (triéu CP) 190
GTGDbinh quan 90 ngay (ty VND) 258
BLD va bénliénquan 175
Codonglon (%) Victory Holding Investment
59
Ltd
CTCPBau tu NAV 4.5
Biéndonggia 3T 6T 121
Tuyet dsi (%) 11 -232 81
So vdi VNIndex(%) 03 -286 -44.2
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Na&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 3,725 4,795 4192 4827 10,871
LN HBKD (ty VND) 734 1,140 872 932 3,061
Loinhuan rong (ty VND) 172 256 231 251 2,183
EPS (dbng) 273 352 214 230 1,981
OPM 19.7 238 20.8 19.3 28.2
NPM 46 53 55 52 20.1
ROE (%) 1.8 26 1.9 2.1 18.1
P/E (x) 54.3 435 739 65.2 7.6
P/B(x) 10 1.1 1.2 1.2 1.1

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

10
11

12

13
14

15

Van ban
Nghi quy&t s6 254/2025/QH15
Nghi dinh s6 302/2025/Nb-CP
Nghi dinh 266/2025/Nb-CP
Nghi dinh 151/2025/Nb-CP
Nghi quyét s6 201/2025/QH15

Nghi dinh 76/2025/NB-CP
Nghi dinh 75/2025/NB-CP

Nghi quyét 141/2024/QH15

Nghi dinh 112/2024/NB-CP
Nghi dinh 104/2024/NB-CP
Nghi dinh 103/2024/Nb-CP

Nghi dinh 101/2024/ND-CP

Nghi dinh 88/2024/ND-CP
Nghi dinh 71/2024/ND-CP

Thong tu 12/2024/TT-BTNMT

NGi dung
Quy dinh mét s6 co ché, chinh sach thao g& kho khan, vudng mac trong t6
chtrc thi hanh Luat bat dai.
Quy dinh vé thanh lap, hoat dong ctia Quy nha & qudc gia, nha & xa hoi.

Stra ddi, bd sung cac Nghi dinh hudng dan Luat Bat dai vé boi thudng, hd
tro, tai dinh cu.

Quy dinh vé bai bd mot thu tuc hanh chinh vé dat dai.

Quéc hoi thi diém vé moét s6 co ché, chinh sach dac thu phéat trién nha & xa
hoi.

Quy dinh chi tiét thi hanh Nghi quyét s6 170/2024/QH15.

Quy dinh chi tiét thi hanh Nghi quyét s6 171/2024/QH15.

Thi diém thuc hién du &n nha & thuong mai théng qua thda thuén vé nhéan
quyén st dung dat hodc dang c6 quyén st dung dét.

Huong dan vé dét trong lua.

Quy dinh vé Quy phat trién dat.

Quy dinh vé tién str dung dét, tién thué dat.

Quy dinh vé diéu tra co ban dét dai; déng ky, cap gidy ching nhan quyén

st dung dét, quyén s& hiru tai sdn gan lién véi dat va hé théng thong tin
dat dai.

Quy dinh vé bdi thudng, ho trg, tai dinh cu khi Nha nudc thu hoi dat.
Quy dinh vé gia dat.

Hudng dan dao tao, boi dudng, cap nhat kién thirc cho ca nhan hanh nghé
tu van dinh gia dat; khung chuong trinh dao tao, boi dudng nghiép vu vé
gia dat.

19/11/2025
19/11/2025
16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025

4/10/2024

11/9/2024
31/7/2024
30/7/2024

29/7/2024

15/7/2024
271612024

31/7/2024

Ngay co
hiéu lyc

19/11/2025
19/11/2025
16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025

4/10/2024

11/9/2024
01/8/2024
01/8/2024

01/8/2024

01/8/2024
01/8/2024

01/8/2024

Ngudn: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Vén ban Noi dung Ngay c6

hiéu luc
01/8/2024

Quy dinh vé théng ké, kiém ké dé&t dai va lap ban do hién trang st dung

déat do Bo trudng BO Tai nguyén va Moi truong ban hanh.

Quy dinh vé ndi dung, cdu truc, ki€u thong tin co s¢ dir liéu qudc gia vé
thong tin quéc gia vé dat dai do Bo trudng BO Tai nguyén va Moi truong
ban hanh.

18 Thong tu 10/2024/TT-BTNMT  Quy dinh vé 16 sq dia chinh, Gidy ching nhan quyén st dung dat, quyen  31/7/2024  01/8/2024
s& hitu tai sén gan lién voi dat do BO trudng BO TNMT ban hanh.
hoi dat do Bo trudng Bo Tai nguyén va Moi trudng ban hanh.
Quy dinh mirc thu, ché d6 thu, ndp, quan ly, st dung phi khai thac va st

20 Thong tu 56/2024/TT-BTC dung tai lieu d4t dai tr He théng thong tin quéc gia vé d4t dai do Bo  31/7/2024  01/8/2024
trudng BO Tai chinh ban hanh.

s théng thong tin, co sd dit liéu vé nha & va thi trudng bat dong san.

22 Nghi dinh 96/2024/ND-CP Hudng dan Luat Kinh doanh bat dong san. 24/7/2024  01/8/2024

23 Théng tu 04/2024/TT-BXD Hudng dan vé chuong trinh khung dao tao, boi dudng kién thic hanh 3575054 (1/8/2024
nghé moi gidi bat dong san, diéu hanh san giao dich bat dong san.

. Stra d6i Thong tu 11/2022/TT-NHNN ngay 30/9/2022 quy dinh vé bao lanh
Thong tu 49/2024/TT-NHNN g gay gl el 25/10/2024  10/12/2024
24 Tnong tu 49/2024/ ngan hang (Hidu luc: 10/12/2024). K Ak

25  Nghi dinh 95/2024/NB-CP Hudng dan Luat Nha 6. 24/7/2024  01/8/2024

16 Thong tu 08/2024/TT-BTNMT 31/7/2024

26  Nghi dinh 100/2024/ND-CP Hudng dan Luat Nha & vé phat trién va quan ly nha & xa hoi. 26/07/2024  01/8/2024

27 Nghi dinh 10/2023/ND-CP Cép s6 do va chimg nhan quyeén sg hitu cong trinh bat dong san xay dung  50/55023  20/05/203
s luvu tra va du lich cho san pham Condotel

Nguon: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Van ban Noi dung Ngay c6
hiéu luc
Quy dinh vé:
o - Ché do s& hitu déat dai, quyén han va trach nhiém cta Nha nudc dai dién
Luat bat dai chti s& hitu toan dan vé dat dai;
28 . 18/01/2024  01/08/2024
S6 31/2024/QH15 - Théng nhéat quén ly vé dat dai, ché d6 quan ly va str dung dat dai;

- Quyén va nghia vu cta cong dan, ngudi st dung dat déi voi dat dai
thudc lanh thé.

Quy dinh vé:

- Quyét dinh chu truong dau tu hodc chép thuén chu truong dau tu hodc
ch&p thuan dau tu du an bat dong san;

Luat Kinh doanh ! ! ! .
- Quyét dinh giao dat, cho thué dat, cho phép chuyén muc dich st dung

29  Batdong san diéu chinh d&t cua co quan nha nudc c6 thdm quyen; 28/11/2023  01/08/2024
S6 29/2023/QH15 - Thong tin vé quy hoach chi tiét dugc co quan nha nudc c6 thdm quyén
phé duyét;

- Hogp dong méu dugc sir dung dé ky két trong giao dich kinh doanh bét
dong san theo quy dinh.

Quy dinh vé:
- Quyén s& hitu, phét trién, quan ly va st dung nha &;
Luat Nha & diéu chinh

S6 27/2023/QH15

30 - Chinh sach vé nha & xa hoi, nha & cho cong nhan, luc lugng vi trang; 27/11/2023  01/07/2024

- Giao dich vé nha 8, quan ly, van hanh nha chung cu;

- biéu kién s& hiru nha & tai Viét Nam cua té chirc, c& nhan trong nudc va
ngudi nudc ngoai, trach nhiém quan ly nha nudc vé nha &.

Nguon: Thu vién phap luat, Shinhan Securities Vietnam

€9 Shinhan Securities Trién vong dAu tu nita cudi nam 2026| 83



Nganh bat dong san|Phu luc 2 — NQ dac thu thao gé ngudn cung

Phap ly dwogc hoan thién ki vong thic day ngudn cung bat dong san

Nghi quyét s6 171/2024/0H15 va Nghi guyét 56 161/2024/QH15 |a phan bo sung cho cac Ludt d3 ban hant dé giai quyét cac vitang

mac, kho khan fai cac dy an ma chua dugc gidi quydt bdi cac Ludt Bat dang sén, Cuthé:

Ba Luat Bat dong san Nghi quyét s6 171/2024/QH15

@ P&t lam du an NOTM phai c6 Dat lam du an dugc mé rong sang ddl ndng nighiép, dat phi nong

dat & (Luat Bat Daisia dsi).

(@

nghiép khong phai dat &, ddt & hodc dat khac cang thira doi vai truedng

lop théa thuam ve nhan guven sirdyng dat

B

D
AHR

Thi diém tai khu vue do thi hoac khu vuc dugc quy hoach phat trién

i}
Y

do thi trén toan qudc.

Tong dién tich dat & trong cac dy an thi diém [ ..] khéng vuot qua

=B

|-

30% cua phén dign tich dat & ta g thém trong ky quy hoach, .,

Nghi quy&t nay co hidu lue thi hanh tof ngay 01 thang 4 nam 2025 va

B

!
|
!
|
|
)
|
)
|
|
|
|
!
|
|
!
|
|
)
|
)
i
|
)
|
,' duoc thue hién trong 05 nam.

| 5

|

Theo bao cao coa b TN-MT, trong giai doan 2014-2023, cd khoang 189 du an tai Ha Néi va 126 dyf an tai TPHCM bi vudng mac
ligp quan dén guy dinh phal cd "dat &". Do dé, chung t&1 ki vene vigc thi diém cho phep dat khac [am NOTM ¢b thé thao e mot
phan cac dy an bi dirng phap ly nhigu nam qua. Vi vay, viec thang qua Nghi dinh s 76/2025/NB~CP ctia Chintt pht: Quy dinh chi
tigt Nghi quyet s§ 170/2024/QH15 14 tién trign dang ke trong viéc thao g kha khan.
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Nganh bat dong san | Phu luc 2 — NQ dac tha thao g& ngudn cung

Phap ly duwgc hoan thién ki vong thiic ddy ngudn cung bat dong san

Ba Luat Bat dong san

Chua co quy dinh gidi quyst

cho du an, dat dai vuang mac
trong ket ludn thanh tra, kiem

tra, bhan an.

Nghi quyét sé 161/2024/QH15

» Ca phuang an gial quyét pho hop, xir ly dirt diém cac du an bat dong san

gap kho khan, virang mac phap ly, dinh tré do qua trinh trién khai thi

hign keo daj va ]|1‘|.5][| luat Qila cac theri kg ¢ su tljj\ll dai.

» CG gidi phap cu theé va hudng dan cac B, nganh dia phutong thao g& vudng

doanh nghiép nha nudg, thoal vin nha nuoc tal doanh nghiéo [...]

>> Khén truong ban hanh ddy U cac van Ban quy dinh chi tiét va t& chic thi
hanh cd higu qua |...| Nghi quyét v ca ché, chinh sach dac tho dé thao go
kho khan, virong mac déi voi cac du an, dat dai trong k&t luan thanh tra,

kiém tra, ban an tai Thanh phd Ha Chi Minh, Thanh phd Ba Nang va tinh

|
|'
|
'.
| mac lién quan dén quan ly, sir dung dat trong qua trinh ¢ phan hoa
I
i
|
|

Khanh Hoa;

Hang loat cac vuong mac da duoc néu ra trong NQ cing guyét tam thao go nhong digm nghen da tan tai qua nhigu nam. Lay vi dy

tai Ba Nang, TP nay hien dang phai thuc hieén 4 k&t [tan clda Thanh tra Chinh phi (3 ban an cia toa an cac cap da tuyen) witi-ca

ngan du an bj *mac ket”, Trong dd, cd nhimg vy viec xay ra-cach day gan 20 nam duoc thanh tra k&t ludn nam 2013 va hién Ba Nang

van dang thuc hién Nehi dinh sd 76/2025/NB-CF cia Chinh phd duge ban hanh vao 01/04/2025 da quy dinh chi tigt hon ve viéc

thao g khid khan, tir do ky vong sgm dem tac dong tich cuc cla Nght quyét 161 dén thi trisdng bat dang san.
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Nganh bat dong san|Phu luc 3 — Tac dong ctia mot sd chinh sach lén

Chung t6i danh gia tac dong ctia mét s6 chinh sach l6n 1én thi trudng BDS nhu:

Van ban NoGi dung Tacdong

Bang gia déat st dung cho viéc dén bu, GPMB. Do do, viéc st
Luat D4t dai Thay thé khung gid dat 5 nam thanh bang gid dat hang dung bang gia dat mdi tiém cén gia thi truong co thé thuic
: nam, tiém can vai thi truong. day viéc GMPB, nhung ciing vira gia tang chi phi dén bu

ctia DN.
Luat hoa quy dinh vén chu t6i thi€u/tdng von dau tu cho Trudc day ty & VCSH t6i thiéu nay dugc dat ra trong ND
cac du an co quy dat dudi 20ha la 20% va tir 15% cho du;  02/2022/ND-CP, nhung viéc luat hoa cho thdy VCSH dang

Luat Kinh doanh BBS | @n co quy dét trén 20ha. duoc yéu cau nghiém ngat hon.

Cong khai thong tin BBS dua vao kinh doanh . ©0P phan minh bach thi trudng BDS va bao vé nguol mua
Quy dinh thanh lap Quy nha & quéc gia hoat dong khong vi
. N . . . o o .| l0i nhuan, bao gdbm Quy trung uong (thudc Bo Xay dung) va
Nghi dinh s6 Quy dinh ve thanh [ap, hoat dong cua Quy nha & quoc gia Quy dia phuong (thuéc UBND cép tinh). Muc tiéu huy dong

302/2025/ND-CP

vé mot s6 co ché, chinh sach dac thu phat trién nha & xa
hoi.

von tir nhieéu ngudn (ngén sach, tién ban tai san cong, quy dat)
dé dau tuv xay dung, tao lap, quan ly va cho thué nha &
xa héi va nha & cho can b, céng churc, vién chirc.

Nghi dinh
71/2024/NB-CP vé gi&
dat

BG sung nhiéu chi phi dugc tinh vao chi phi phat trién thira
déat nhu chi phi du phong cho truct gid, lai vay, chi phi tu
véan dau tu xay dung, quan ly dv an,...

Chung t6i ki vong viéc b6 sung nhiéu chi phi phat sinh trong
qué trinh phat trién du an vao chi phi phat trién thira dat khi
tinh tién st dung déat gop phan hop ly hoa tién st dung dat
cho doanh nghiép, tir dé6 6n dinh thi trwong bat déng san.

Nghi quyét s6
171/2024/QH15

bét lam dy an dugc md rong sang dat nong nghiép, dat
phi néng nghiép khong phai déat ¢, dat & hodc dat khac
cung thira déi voi trudng hop thoéa thuan vé nhan quyén
st dung déat.

Nghi quyét s6
161/2024/QH15

Dé cép dén viéc ban hanh céac chinh sach dé thdo go
vudng mac cho thi truang BDS do qué trinh ¢ phan hoa,
do thay d6i méi trudng phép luét,...

Cac Nghi quyét dac thu la phan b6 sung cho cac Luat da ban
hanh dé giadi quyét cac vudng mac, kho khan tai cac du an ma
chua dugc gidi quyét bdi cac Luat Bat dong san. Ching toi ki
vong cac NQ nay cung véi cac Luat Bat dong san gop
phan thao g& vudng mac cho cac dv an dang bi “mac
ket”. Tir d6 thuc ddy ngudn cung cua thi trwdng tir ndm
2025.
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Nganh bat dong san khu céng nghiép — Dong vén FDI dinh hinh lai cuéc choi R
1. Cap nhat tinh hinh bat dong san KCN

Trong nam 2025, nhimng bién dong ve thué quan da lam suy giam dang k& dign tich hap thu dat
Kkhu cang nghiép (KCN) tai ca hai mign Nam - Bac, Bute sang quy 1/2026, anh huang tiY cang
thang dia chinh tri khig€n nhu cau thug duy tri su thén trong; trong do mién Béc tiép tuc gidm
manh v diér tich hap thu, trong khi mign Nam ghi nhan su cai thién nhe. Bat.chdp nhiing rao
can Ve luc cau, 1 1& 13p diy KN van duy tri & miic 16t va gia thué trung binh tai ca hai mign
deéu tiép tuc tang so voi clng ky-

Bang cha y; hoat dong cho thué NXXS va NKXS ¢'ca hal mign ghi nhan mirc tang trudng tich
cuc phan anh xu hutng dau tu sang loal hinh it rii ro-va chi phi thép trudic bét on toan cau.

2. Dong vén FDI duy tri tich cuc
Dong vén FDI tang trudng manh mé trong béi canh chinh sach thué quan ¢o nhigu bién déng
va cang thang dia chinh tri gia tang. Bitu nay cho thdy Viet Nam van & diém dén hdp dan ddi
véi céc doanh nghigp nudc ngoai. Tuy nhién déng von FDI ¢ xu huéng phan hoa sang cac tinh
vitC cong nghé cao va tap trung vao cac tinh thanh dirde dau tir co s& ha tang manh mé.

3. Cap nhat c6 phiéu nganh bat dong san KCN
Két qua kinh doanh Q1/2026 clia cac doanh nghigp sut giam manh do chiu tac dong kép tir
cang thang dia chinh trj, bat 60 thud quan va quy dinh theo Thong tur 99/2025/TT-BTC. Tuy
nhién, trién vong ca nam 2026 van durge danh gia tich cuc nhés ky vong dong vén FDI duy tri da
tang, dac biét tai cac trung tam cong nghé cao.
Khuyén nghi: BCM, KBC, IDC, va SZC.
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh bat dong san KCN

Dién tich cho thué sut gidm trong khi gia thué van duy tri tich cuc

Dién tich h&p thu va ty [& l&p day Khu Cong Nghiép tur Dién tich h&p thu va ty & l8p day khu cong nghiép tur
2020 — Q1/2026 tai mién Bac 2020 — Q1/2026 tai mién Nam
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Nguon:JLL, Cushman & Wakefiled, Shinhan Securities Vietnam Ngudn: JLL, Cushman & Wakefiled, Shinhan Securities Vietnam

* Trudc tinh hinh thué quan bién déng, thi truong bat dong sdn KCN trong nam 2025 ghi nhan sy suy gidm dang ké vé dién tich hap
thu ca hai mién. Cu thé, dién tich hap thu tai mién Bac dat 524 ha (-41% YoY), trong khi mién Nam dat 261 ha (-27% YoY). Nhu cau
thué dat suy yéu ro rét trong giai doan Q2-Q3/2025 (thdi diém My bat dau &p dung cac bién phap thué quan) trudc khi dan phuc
hoi trong Q4/2025 nha tinh hinh thué quan ha nhiét.

* Budc sang nam 2026, cang thang dia chinh tri gitta MY, Israel va Iran ti€p tuc leo thang, kéo theo gia dau tdng manh, gay anh hudng
tiéu cuc dén tam ly nha dau tu. Theo d6, nhu cau thué dat KCN duy tri & mic than trong. Trong Q1/2026, khu vuc mién Bac ghi nhan
dién tich hap thu dat khodng 135 ha (-49% YoY) vai ty & l&p day & mirc 79.6%. Trong khi d6, mién Nam ghi nhan tin hiéu cai thién
nhe v&i tng dién tich hdp thu dat khoang 127 ha (+6% YoY) va ty & l&p day dat 84.3%. Gia thué trung binh tai mién Bac dat USD
137.6/m2/chu ky (+5% YoY), trong khi mién Nam dat USD 184.2/m2/chu ky (+6.7% YoY).
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh bat dong san KCN

Xu huéng dich chuyén sang NKXS/NXSS truéc bién dong

Dién tich hdp thu va ty & lap day Kho/ NXXS tir 2020 — Q1/2026 Dién tich hdp thu va ty & lap day Kho/ NXXS tir 2020 — Q1/2026
tai mi&n Bac tai mién Nam
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) I Dién tich NXXS (nghin m2)
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Nguon:JLL, Shinhan Securities Vietnam Nguon:JLL, Shinhan Securities Vietnam

« Trai lai v&i nhu cau cho thué syt gidm déi véi KCN, dién tich cho thué ctia Nha xudng xay san (NXXS) va Nha kho xay san (NKXS) van
duy tri 6n dinh trong nam 2025. Trudc tinh hinh bat 6n thué quan va cang thang dia chinh tri gia tang, xu hudng chuyén dich sang
mang NXXS va NKXS c6 khuynh huéng gia téng do chi phi dau tu thap va linh hoat hon so vdi viéc dau tu ha tang KCN. Budc sang
Q1/2026, dién tich NXXS va NKXS ghi nhan mtc tang trudng t6t & mién Bac va duy tri 6n dinh tai mién Nam.

« Gia thué NXXS va NKXS co sy gia tang so voi cung ky, d6i véi khu vuc mign Bac, gia NXXS va NKXS lan lugt dat USD 5.1/m2 (+2.7%
YoY) va USD 4.9/m2 (+5.4% YoY), trong khi d6, khu vuc mién Nam ghi nhan gia NXXS va NKXS lan luot dat USD 5.2/m2 (+3.0% YoY)
va USD 5.0/m2 (+4.8% YoY).
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Dong von FDI duy tri tich cure trong boi canh bat 6n toan cau gia tang

6n FDI gi&i ngan nam 2025 va 472026 (triéu USD) \/6n FDI dang ky 2025 va 472026 (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

 Theo s6 liéu tr T6ng cuc Théng ké, vén dau tu truc ti€p nudc ngoai (FDI) thuc hién trong nam 2025 dat USD 27.6 ty, tang 9% so
véi cung ky va danh ddu mic cao nhét trong vong 5 nam. Hoat dong gidi ngan trong nam 2025 ghi nhan murc tang trudng 6n dinh
qua cac thang, cho thay su cam két dau tu ctia nha dau tu nudc ngoai véi lugng von da dang ky. Tuy nhién, téng vén dang ky dau
tu mdi, dieu chinh va gbp vén mua c6 phan dat hon USD 38.4 ty, chi tdng nhe 0.5% so v&i cting ky nam trudc.

« Budc sang nam 2026, Ly k& dén thang 04/2026, dong vén FDI tiép tuc dién bién tich cyc, trong do, vén FDI thuc hién dat USD
7.40 ty (+9.8% YoY), téng vén dang ky dat USD 18.24 ty (+32% YoY). Bieu nay cho thay Viét Nam van la diém dén hap dan cua
dong vén FDI bat chép tinh hinh thué quan va dia chinh tri bat 6n.

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026] 91



Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Dong von FDI duy tri tich cure trong boi canh bat 6n toan cau gia tang

\V6n FDI dang ky 4T2025 va 472026 (triéu USD)

Tang trudng vén FDI d&ng ky theo thang (triéu USD)

— V6n ddng ky cap moi V6n déng ky tdng thém 472025 m 472026 « Tang trudng (% YoY)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Dong vén FDI dang ky ghi nhan xu hudng tang trudng tich cuc ké tir thang 02/2026, véi von déng ky cdp mai va vén gép, mua c6
phan déu cai thién ro rét. Dang cht vy, FDI dang ky but pha manh trong thang 03/2026, trung vai giai doan cang thang dia chinh
tri gia tang khi My bat dau tén cong Iran. Cu thé, vén dang ky mdi tang 213% Yoy, trong khi vén gop, mua cd phan tang 239%
YoY. Téng v6n dang ky trong thang 03/2026 dat USD 9.1 ty, gép 2.45 lan so v&i cung ky va chiém khoang 60% téng von dang ky
trong 3 thang dau nam, phan anh xu huéng dich chuyén manh mé ctia dong vén FDI vao Viét Nam.

* Budc sang thang 4, tong von FDI dang ky gidm nhe dat USD 3.09 ty (-5% YoY). Tuy nhién, vén FDI dang ky m&i van duy tri xu
hudng tich cuc, dat USD 1.91 ty (+63% YoY). Trong khi & chiéu ngugc lai, vén gbp, mua c6 phan va von dang ky thém ghi nhan sut
gidm, lan luot dat USD 0.29 ty (-55% YoY) va USD 0.82 ty (-35% YoY).
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Tinh hinh cang thang dia chinh trj va thu€ quan dan ha nhiét

Cudc chién giira My, Israel véi IRAN

« Cang thang dia chinh tri leo thang khi My va Israel tién
hanh t&n cong Iran vao ngay 28/02/2026, kéo theo viéc
Iran dong clra eo bién Hormuz, khién gid dau tang hon
50%, lam gia tang rdi ro déi voi tang trudng kinh té toan
cau.

« Tréi voi ky vong ctia My rang cudc chién sé két thuc trong
vong mot thang, cudc chién da trai qua hon 80 ngay, khién
gid dau tiép tuc duy tri & mirc cao, tao &p luc lam phat cho
cac qudc gia trén thé gidi.

+ Tuy nhién, cuéc chién dang dan ha nhiét v&i lénh nging
ban chinh thic dau tién dugc thiét lap vao ngay
08/04/2026 va ky vong sé kéo dai dén cudi thang 05/2026,
thong qua su trung gian hoa giai cua Pakistan. Cap nhat
dén ngay 25/05 (theo gid Viét Nam), théa thuan khung gitra
My vdi Iran da "hoan tat 95%".

Tinh hinh thué quan

Sau phéan quyét ngay 20/02/2026 cia Toa &n T6i cao My vé
viéc vo hiéu hoa cac mirc thué theo Dao luat IEEPA, chinh
quyén Téng théng Trump da nhanh chéng chuyén sang ap
dung mirc thué 10% theo Muc 122 cta Bao luat Thuong mai
1974 d6i voi hang hda nhap khéau trong thdi han 150 ngay ké
tr ngay 24/02. Bong thdi, chi hai thang sau phan quyét trén,
chinh quyén 6ng Trump da trién khai hé théng méi mang tén
CAPE nham hoan tra hon USD 166 ty tién thué€ quan da thu
cho cac doanh nghiép bi anh hudng.

Ngoai ra, ngay 05/03/2026, lién minh gobm 24 bang do Bang
Dan chu kiém soat da dé don kién chinh quyén Téng théng
Trump lién quan dén viéc ap muirc thué nhép khéu bé sung
10% d&i voi toan bo déi tac thuong mai cia My. Tuy nhién,
dén ngay 07/05/2026, Tdéa &n Thuong mai Quéc té€ My (CIT)
moi chi dua ra phan quyét tam thoi chan viéc ap thué déi voi
hai doanh nghiép nho va bang Washington.”

Péanh gia: Dong vén FDI tiép tuc tang trudng tich cuc bat chdp bat 6n toan cau, phadn anh sttc hdp dan bén virng cta Viét Nam doi
v@i nha dau tu nudc ngoai. V&i chién lugc ngoai giao “cay tre” linh hoat cung viéc chi dong tham gia nhiéu hiép dinh kinh té€ quan
trong, Viét Nam dang cting c6 vi thé trong chudi cung ng khu vuc. Bong thai, nén kinh té€ tédng trudng 6n dinh va moi trudng chinh
tri virng chac gitp Viét Nam dan khéng dinh vai tro la diém dén dau tu an toan. Tuy nhién, viéc My &p thué 10% dong loat 1&n tét ca
cac qudc gia phan nao lam gidm lgi thé thué quan cua Viét Nam so vdi cac nudc khac, déc biét la Trung Qudc, qua do cod thé anh
hudng dén xu hudng dich chuyén san xuét theo chién lugc Trung Quéc +1.
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Xu hudng dich chuy&n vén FDI theo tinh thanh va quéc gia
8n FDI déng ky theo tinh thanh trong ndm 472025 va 472026 \V6n FDI dang ky theo quéc gia trong nam 472025 va 472026
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Trong 472026, dong vén FDI cho théy su dich chuyén rd rét tir cac trung tdm coéng nghiép truyén théng sang cac tinh méi. Bong
luc tang trudng chinh cla dong vén dén tu su but pha dot bién cua Thai Nguyén va Nghé An nhd cac du an quy mo lon, cung voi
su duy tri da tang 6n dinh ctia TRHCM. Ngugc lai, cc tinh thanh c6 ty & ldp day khu cong nghiép cao nhu Bac Ninh, Ha Noi va
DPong Nai lai ghi nhan mirc syt gidm dang ké vé lugng vén dang ky mdi so véi cung ky. Xu hudng dich chuyén sang céc tinh thanh
trén cho thay cac doanh nghiép FDI dang tap trung vao cac linh vuc quan trong nhu cong nghé cao va nang luong.

« Dong vén ngoai dang c6 mic doé tap trung cao va dugc dan dat chu yéu bdi Singapore va Han Qudc vai mirc tang trudng vuot
bac so v&i cung ky. Trong khi d6, nguodn von tr cac déi tac truyén théng nhu Trung Quéc va Nhat Ban lai cho thdy dau hiéu suy
yéu. Bieu nay cho thay su thay d6i trong chinh sach thué quan da tac dong phan nao dén xu huéng Trung Qudc +1.
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Xu huéng dich chuyén tir mang bat dong san sang cac linh vurc cong nghé cao va ban 1é
Co cau von FDI dang ky 4T/2025 Co cau von FDI dang ky 4T/2026

\

m Cong nghiép ché bién, ché tao San xuét, phan phai dién, khi, nudc, diéu hoa
® Ban budn va ban lé; stra chita 6 t6, mo to, xe may Hoat dong kinh doanh bat dong san

® Hoat dong chuyén moén, khoa hoc cong nghé Dich vu lvu tra va &n uéng

m Khéac

Nguon: Fiinpro, Shinhan Securities Vietnam

« Trong 472026, co cdu dong vén FDI c6 su chuyén dich ro rét sang cac nén tang c6t L6i ciia nén kinh té. Biém sang l6n nhét la su bt
phé ctia nhém nganh nang lugng va ha tang (chiém 13% téng vén). Du ty trong gidm tuong d6i xuéng 59%, cong nghiép ché bién,
ché& tao van duy tri vi thé tru cot, dugc ciing ¢8 badi dong vén khéng 16 d& vao cac dy an san xudt cong nghé cao, tiép tuc khdng
dinh strc h&p dan ctia Viét Nam trong chudi cung tng toan cau.

 Nguagc lai, linh vuc kinh doanh béat dong san ghi nhan su sut gidm manh mé, gidm tir 20% xuéng chi con 7%. Mang ban budn va ban
|& vuon lén chiém 11% co cdu dong vén.
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Xu huéng chuyén dich nganh nghé dau tv ctia dong vén FDI

+ Giai doan 2022 - 2025 dénh d&u budc ngoat
ban (& khi dong vén ngoai dich chuyén tir mo
hinh tham dung lao dong sang nén kinh té

Co céu céc giao dich ndi bat theo nganh ngheé tir 2022 dén 2025

100% 6% e e oA
gia tri gla‘ tang cao. Th,ay V‘I t.leli‘) tuc ma r,ong,
80% quy mo gia cdng cd ban, gidi dau tu qudc té
’ dang chuyén sang céac linh vuc céng nghé
- cao, nang luong va ban le.
60% .
- 26% ¢ Trong d6, nhom nganh Cong nghiép nhe &
40% 510/ Hang tiéu dung gidm tr 39% (nam 2022)
. ° xuéng chi con 11% (ndm 2025). Dong tién tai
0% e 34% phan b6 sang cac clr diém san xudt thong
26% minh v&i sy burt toc cia nhdom Hoa hoc & Y té
0 cung Co kh}i, Ché tao & Ty dong hoa, vuon
? l&én chiém téng cong 48% co cdu nam 2025.
2022 2023 2024 2025
+ Viéc dong tién lon chay vao cac linh vyc doi
B Co khi, Ché tao & Tu dong hoa Coéng nghiép nhe & Hang tiéu dung hoi ham luong ky thuat cao khéng dinh Viét
Coéng nghiép Phu trg & Vat liéu B Dién, bién tir & Cong nghé cao Nam dang ;[ié’n Sau hdn Vvao cac khéﬁ gia t.ri
W Hoéa hoc &Y té Logistics & Ha tang cong nghiép gia tang trén toan cau. Déng vai tro be
W Nang luong & Moi truong B Thyc phdm & Nong nghiép phong cho cong cudc "thay mau" nay 13

Nguon: CBRE, Shinhan Securities Vietnam LOgiStiCS & Ha téng Céﬂg nghlép (Chlém 31%
nam 2025) cung cac siéu du an nang luong
(chi€m 30% nam 2025).
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Pau tu cong manh mé gop phan thic day ha tang phat trién

Giai ngan dau tu cong giai doan 2021 — 2030F (ty ddng
Lay k& thanh toan dau tu cong
472026 (ty dong)

B Gidi ngan dau tu cong K& hoach dau tu cong Ty & gidi ngan (%)

500,000 lo5%| [o5%]| [95%]| [95%| [95%]| [95%| [95% .

2,000,000 80%

\
[
I
I
I
I
I
: 1,500,000 60%
i 1,000,000 I I 40%
i 500,000 I I 20%
: >0 b 1 0%
I
I
I
1
/

2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

VND 3.4 triéu ty VND 8.31 triéu ty

N i e e —’ Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam

* Bao cdo cuia B Tai chinh cho biét, udc tinh gidi ngan dau tu cong tor dau ndm dén ngay 30/04/2026 khodng VND 144,283 ty (+12%
YoY), dat 14.2% ké hoach Thu tuéng Chinh pht giao. Ty lé gidi ngan trong 472026 dat mitc tuong duong so vai cing ky.

« Téng k& hoach dau tu cong vén NSNN nédm 2026 da dugc Thu tudng Chinh pht giao 1a 1.013 triéu ty dong. Nhu vay, tong mic vén dau
tu cong nam 2026 duoc du bo tang khodng 12% so v&i ndm 2025, phadn &nh xu huéng mé rong dau tu cong manh mé cta Chinh phd
nham thic day tang trudng kinh té va ddy manh phat trién cac du an ha tang trong diém.

« Ngay 24/4, Quéc hoi da thong qua Nghi quyét vé ké hoach dau tu cong trung han giai doan 2026—2030 véi téng quy md vén dat 8.22
triéu ty dong, tang gdp 2.4 lan so vdi k& hoach giai doan 2021-2025. Quy mé dau tu cong md rong manh mé dugc ky vong sé dong
vai trd dong luc quan trong thuc day tang trudng kinh té, dong thdi tao du dia phat trién ha tang.
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Cac tinh thanh dugc dau tu co s& ha tang manh mé tiép tuc thu hut dong vong FDI

* Phén b6 vén dau tu céng cho cac duy an trong diém ti€p tuc
dugc ddy manh trong nam 2026, dat VND 188,882 ty (+5%
YoY). Bang chu vy, dinh hudng dau tu dang dich chuyén ro
nét sang phéat trién ha tang dudng sat, voi hai du an trong
diém gém dudng sét téc d6 cao Bac — Nam va tuyén duong
sat Lao Cai — Ha Noi — Hai Phong ghi nhan quy mé phan bé
vOn lon nhat.

* Viéc dady manh phéat trién ha tang dugc ky vong dong vai tro
nén tang trong thu hat dong vén FDI, trong dé cac dia
phuong duoc uu tién dau tu ha tang cling dang la nhirng khu
vuc thu hat luong vén FDI LGN nhat.

K& hoach dau tu cac dy &n ha tang giao théng trong diém

2023 — 2026 ( ty VND)
200,000

150,000
100,000

50,000
2023 2024 2025 2026

m Duong bod DBudng hang khong DBuong sat

nam 2026 (%)

Thanh phd Hd Chi Minh,
20%

Thanh phé ba Néng, 2%

B4c Ninh, 2%
Thanh'phé Can

Tho, 3%
Pht Tho, 3%

Quang Ninh, 3%
PongNai, 4%
An Giang, 4%

. _ L Thanhph6Hai
Ninh Binh, 5% ppono 59,

Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam

Phan bé tng v6n FDI dang ky theo tinh thanh nam 2025 (%)

Céc dia phuong
khac, 15%

TP. H8 Chi Minh, 18%

PhaTho, 3%
Gia Lai, 4%

Ninh Binh, 4%

HungYén, 5%

Tay Ninh, 8%

PongNai, 11%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam

€ Shinhan Securities

Nguon: Fiinpro, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Tinh hinh gidi ngan cac dv an dau tu céng quan trong trong nam 2026

K& hoach gidi ngan trong  Lay k& gidi ngan dén
nam 2026 (ty ddng) 31/03/2026 (ty ddng)

Cé&c dy &n dudng cao téc trong diém

Ty l& gidi ngan (%)

Duong Vanh dai 4 - TP. H6 Chi Minh 12,492 1,109 8.9%
Cao téc Bac - Nam phia Dong giai doan 2021-2025 7,496 748 10.0%
Cao t6c Chau Bdc - Can Tho - Soc Trang gd 1 7,203 367 5.1%
\Vanh dai 3 - TP. H6 Chi Minh 6,680 565 8.5%
Cao toc Khanh Hoa - Budbn Ma Thuot gd1 6,364 138 2.2%
\Vanh dai 4 - Vung Thu d6 Ha Noi 3,957 721 18.2%
Cao t6c Bao Loc - Lién Khuong (PPP) 3,055 0.7 0.0%
Cao toc Bién Hoa - Ving Tau gdT 2,447 153 6.2%
?s;nthu md& rong doan cao téc Thanh phd HCM - Long 2375 1,058 44.5%
Cao toc Ninh Binh - Hai Phong doan qua Hai Phong 2,000 - 0.0%
Cao t6c Ninh Binh - Hai Phong doan qua tinh Ninh Binh 1,872 278 14.8%
Dudng H6 Chi Minh 1,855 28 1.5%
Cao toéc Cao Lanh - An Hiru 1,525 53 3.5%
Cao t8c Cho Mdi - Bac Kan 1,518 85 5.6%
TP. HCM - M6c Bai (PPP) 1,425 6 0.4%
Cao téc Ninh Binh - Hai Phong doan qua tinh Nam Dinh, .

Thai Binh (PPP) ° ) 1,338 27 2.0%
Cao téc Tan Phu - Bao Loc (PPP) 1,285 - 0.0%
Cao téc My An - Cao Lanh (Du an ODA) 1,254 29 2.3%
Dong Dang - Tra Linh, giai doan 1 (PPP) 892 55 6.2%
Gia Nghia (B&k Néng) - Chon Thanh, PPP 890 361 40.6%
Cao téc Dau Giay - Tan Phu (PPP) 864 116 13.4%
T8ng cOng 71,554 6,850 9.6%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Tinh hinh gidi ngan cac dv an dau tu céng quan trong trong nam 2026

Cac du an dudng sat trong diém

K& hoach giai ngan trong
nam 2026 (ty dong)

Lay ké giadi ngan dén
31/03/2026 (ty dong)

Ty lé giai ngan

(%)

I Pudng sat t6c do cao trén truc Bdc Nam 56,846.10 78.80 0.1%
Il Pudng sat Lao Cai - Ha N6i - Hai Phong 48,695.20 525.40 1.1%
1l Pudng sat do thi TP. Ha Noi 5,232.60 424.40 8.1%
1 Tuyén Cat Linh - Ha Bong 2.00 - 0.0%
2 |Tuyén Nhén - ga Ha Noi 2,776.40 400.90 14.4%
3 Tuyén Nam Théng Long - Tran Hung Dao 858.00 23.50 2.7%
Du an dau tu xay dung dudng sat do thi thanh phé Ha Noi, .
4 tuyén s6 5, Van Cao - Ngoc Khanh - Lang - Hoa Lac 1:352.00 720 0-6%
5 DL:J’ arj.tuyeAn dufdng sat do thi Ha Noi tuyén s6 3, doan ga 53,20 8.50 16.0%
Ha Noi - Yén S
6 thanh phd HN, Tuyén 2.2 (Tran Hung Dao - Thugng Dinh) 67.00 2.00 3.0%
7 thanh phd HN, Tuyén 2.3 (Nam Thang Long - Noi Bai) 124.00 2.00 1.6%
8 Tuyén 1: Doan Ngoc Hoi - Yén Vién (Tuyén 1A) - - 0.0%
IV | Dudng sat do thi TP. HS Chi Minh 6,554.00 33.90 0.5%
1 Tuyén Bén Thanh - Sudi Tién 54.00 13.90 25.7%
2 Tuyén Bén Thanh - Tham Luong 6,500.00 20.00 0.3%
3 Du an Tuyén dudng sét BEn Thanh - Can Gid - - 0.0%
4 Tuyén s6 2: Ct Chi-QL22-An Suong; BEn Thanh- Tha Thiém - - 0.0%
5 Tuyén dudng sat Thu Thiém — Long Thanh - - 0.0%
6 Tuyén s6 1: thanh phé mai Binh Duong- Sudi Tién - - 0.0%
; Tuy’/en' duong sat do thi s6 2 (Thanh phé Thi Dau M6t, Thanh phé Ho 100.00 B 0.0%
Chi Minh)
8 Tuyén 6: Phii Hitu - Ba Queo - Vong xoay Phi Lam - Pha Hitu - - 0.0%
T6ng cong 117,328 1,063 0.9%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Trién vong bat dong san KCN tiép tuc duy tri mirc téng 6n dinh trong twong lai

Du phéng dién tich lay k& va gia thué d&t KCN tir 2024 — 2027F Du phéng dién tich liy k€& va gia thué d&t KCN tir 2024 — 2027F
ai mién Bac tai mién Nam
mmm Nguon cung (ha) Gia thué (USD/m2/chu ky) mmm L0y k& ngudn cung (ha) Gia thué (USD/m2/chu ky)
1000.0 170 1200.0 250
150 1000.0
130 800.0
600.0
110 600.0 150
400.0
90 400.0
100
2000 70 200.0
_ ] o _ o
2024 2025 2026F 2027F 2024 2025 2026F 2027F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Theo du b&o cua CBRE, ngudn cung bat dong san KCN trong nam 2026 tai hai vung phia B&c va phia Nam lan lugt dat khoang 664
ha va 1,012 ha. Trong d6, ngudn cung tai khu vyc mién Bac cht yéu tap trung tai cac tinh nhu Bac Ninh, Hai Phong, Thai Nguyén, Hai
Duaong. B&i véi khu vuc mign Nam ngudn cung chti yéu sé nam tai cac tinh H6 Chi Minh, Bong Nai, Tay Ninh.

* Gia dat KCN dugc dy phong sé tang nhe trong nam 2026 nhd ky vong dong vén FDI tiép tuc tang trudng va tinh hinh cang thang dia
chinh tri cing thué€ quan ha nhiét. Ty lé l&p day du kién tiép tuc duy tri & mic cao véi 80% tai khu vuc mién Bac va 84% tai khu vuc
mién Nam.
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Nguon cung NXXS va NKXS ti€p tuc tang trudng theo nhu cau cta thi trvong

Du phong dién tich h&p thu va gid NXXS/NKXS 2024 — 2027F tai Du phong dién tich h&p thu va gia NXXS/NKXS 2024 — 2027F tai

mién Bac mién Nam
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2)
Gia thué NXXS (USD/mZ/théng) = (5ia thué NKXS (USD/mZ/théng) Gia thué NXXS (USD/mZ/théng) = (5ia thué NKXS (USD/mZ/théng)
1,000 6.00 1500.0 5.5
800 5.00
/
1000.0 5.0
600 4.00
400 3.00
500.0 4.5
200 2.00 I
- 1.00 - 4.0
2024 2025 2026F 2027F 2024 2025F 2026F 2027F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Theo du bao ctia CBRE, ngudn cung NXXS duy kién sé quanh mlrc 526 nghin m2 déi véi khu vyc mién Béc trong khi dé & khu vuc mién
Nam du kién sé quanh murc 912 nghin m2. Mac khac, ngudn cung NKXS & khu virc mién Bac sé & khoang 363 nghin m2, trong khi d6
tai khu vuc mién Nam ghi nhan quanh mac 133 nghin m2.

« Gia thué va ty lé h&p thu dugc ky vong sé tang nhe trong ndm 2026 v&i nhu cau thué NXXS va NKXS tiép tuc tang trudng 6n dinh.
Chung toi ky vong gia thué sé tang trudng quanh mirc 2% — 3%/nam.
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

KQKD Q1/2026 chiu tac dong kép tir nhu cau sut giam va Thong tu 99/2025/TT-BTC

Doanh thu thuén va doanh thu chua thuc hién trong Q1/2026 ctia cac doanh nghiép bat dong san KCN

3,000 20%
2,165 12%
2,000 . a5 0%
1,105 ' -17%
1,000 423 . e e 06 -20%
_ 6 102 82 176 224-
- -40% - — || — - | | _40%
(1
6% (308) (312) 2 )

(1,000) 738) -60%
(2,000) (1713) 2 -80%
BCM KBC IDC SzC NTC LHG SIP
B DT thuan Q1/2026 (ty VND) Thay d6i doanh thu Q1/2026 so véi Q1/2025

B Thay déi doanh thu chua thyc hién Q1/2026 so véi Q4/2025 Tang trudng DT (% YoY)

Nguon: Fiinpro, Shinhan Securities Vietnam

« Cang thang dia chinh trj va bat 6n thué quan da tac dong tiéu cuc dén nhu cau thué dat KCN dan dén KQKD Q1/2026 sut gidm manh
meé so vai Q1/2025 (thai diém chua chiu &nh hudng tir thué quan).

 Thém vao do, dudi tdc dong clia Thong tu 99/2025/TT-BTC (ban hanh ngay 27/10/2025, c6 hiéu lyc tir ngay 01/01/2026), nguyén téc
ghi nh&n doanh thu chuyén tur viéc dya trén chuyén giao rui ro va gi ich sang chuyén giao quyén kiém soat. Qua do, khoan tién
nhan dugc cho ca thoi gian thué sé dugc phan bé theo ky va phén tién con lai sé dugc chuyén sang phan doanh thu chua thyc hién.
biéu nay dan dén moét vai doanh nghiép ghi nhan doanh thu sut gidm manh so véi cung ky, trong khi phan doanh thu chua thyc hién
tang so vai Q4/2025.
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Dién tich d&t san sang cho thué ctia mét sé KCN theo viing mign trong ndm 2025 (ha)
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Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Mién Bac

Mién Trung
BCM (VSIP)

Quéng Tri,
315

Quang Ngai,
355
Nghé An, 457

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Du phéng

Tang

SR | emines DDUszT)ézrég tru?nnggDT DBy | e | MO RO thg:rz igén DIE  P/E-TTM
(VND) (ty dong) (tydong) (% Yo) r(rche 2926F LNST (% TTM (%) (%) nhanh
ydong)  YoY)
BCM 54,800 79,100 44% 56,718 9,253 33% 3,701 5% 6% 16% 43% 114% | 1639% | 256%
KBC 30,000 | 39,900 33% 28,252 11,545 73% 3,037 43% 2% 6% 163% 1M12% | 1847% 119%
IDC 43,500 | 55,200 27% 16,508 8,990 5% 2,001 4% 8% 29% 33% 65% 859% 238%
SzC 22,900 | 38,200 67% 4121 524 -52% 63 -82% 3% 7% 45% 80% 1948% | 143%
NTC 138,000 | 193,150 40% 3,312 491 -31% 227 -29% 5% 23% 145% 3% 1143% 252%
LHG 28,050 40,000 43% 1,402 725 5% 331 13% 9% 16% 79% 13% 469% 71%
SIP 51,000 73,500 44% 12,347 9,342 9% 1,597 9% 5% 26% 86% 75% 970% 231%
Téng cong 40,869 23% 11,508 9%

* Gia muc tiéu (gia tri hop ly) trong 12 thang téi

Ngudn: SSV Research, Bloomberg, Fiipro, B&o cdo cong ty
Dt liéu tai ngay 04/06/2026

« Chung toi ky vong trién vong nam 2026 sé tich cuc hon nhd dong vén FDI duy tri da tang trudng, qua dé thuc déy nhu cau thué
d4&t KCN. Bong thai, dién bién thué quan dan én dinh cung cang thang dia chinh tri ha nhiét dugc ky vong sé ctng c8 niém tin
cua cac doanh nghiép FDI trong viéc md rong dau tu tai Viét Nam. Tuy nhién, dong vén FDI nhiéu kha ndng sé c6 su phan hoa va
tap trung chu yéu tai cac dia phuong s& hitu nén tang san xudt cong nghé cao va phat trién nhu Ha Noi, Hai Phong, Bac Ninh,
Thai Nguyén va TPHCM. Trong béi canh kinh té€ va chinh tri toan cau tiép tuc bién dong cung xu hudng thuong mai dién tr duy
tri tang trudng, phan khuc NXXS va NKXS dugc ky vong sé gia tang sirc hut nhd chi phi dau tu thdp va mirc doé rui ro tuong ddi
han ché. Chung toi khuyén nghi theo doi cac cé phiéu BCM, KBC, IDC va SZC dua trén (1) vi tri chién luge thuén o, (2) quy déat
thuong pham 16n, (3) tiém nang phét trién cac dy an dan cu bé trg, va (4) nén tang tai chinh virng manh, tao du dia tang trudng

6n dinh trong dai han.
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Tong Cong ty Dau tu va phat trién Cong nghiép (HOSE: BCM)

BECIMEX
Gia muctiéu (nam 2026)

Gia hién tai (04/06/2026)

Suatsinh 16 (%)

VND 79,100
VND 54,800

44%

VNINDEX 1,831
PE thj truong (26F) 149
V6 héa (ty VND) 56,718
SLCP Ilwru hanh (triéu CP) 1,035
Tu do giao dich (triéu CP) 35
. . 78,600/
52-tuan cao/thap (VND) 50,500
KLGD binh quan 90 Ngay (triéu CP) 1.02
GTGD binh quan 90 Ngay (ty VND) 40
S& hitu nude ngoai (%) 0.89
UBND tinh Binh Duong 95.44%
C8 déngldm (%)
NguyénVan Hung 060%
Bién donggia 3M 6M 12m
Tuyét d6i (%) -14.7 -18.3 -11.0
Sov&i VNIndex(%) -19.6 -34.3 -58.6
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& Shinhan Securities

Quy dat 16n san sang don dau xu hudng

Téng Cong ty Bau tu va phat trién Cong nghiép —Became IDC (HoSE : BCM) thanh lap nam 1976, la mét trong nhiing doanh nghiép phat trién
khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin véi kinh nghiém phat trién cac khu cong nghiép tai tinh Binh Duong.
Trong sudt qué trinh hoat déng Becamex da thu hit hon 500 doanh nghiép dén tir 30 quéc gia khac nhau. Becamex hién tai dang s& hitu 7
khu cong nghiép véi dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh véi doanh nghiép Singapore dé phét trién khung cong
nghiép VSIP (BCM s& hitu 49%). VSIP la nha phét trién khu cong nghiép va do thi tich hgp hang dau Viet Nam bao gom 14 dy an trén ca nudc
v6i téng dién tich hon 10,000 ha.

Két qua kinh doanh Q1/2026

Két thuc Q1/2026, BCM ghi nhan doanh thu dat VND 1,105 ty (-40% YoY), loi nhuan sau thué dat VND 288 ty (-21% YoY). Nguyén nhan chu
yéu a do doanh thu kinh doanh BDS sut giam, chi dat VND 750 ty (-47% YoY), bén canh d6, BCM cling khong ghi nhan doanh thu tir hoat
dong xay dung va ban thanh pham. Trong d6, doanh thu BBS chti yéu dén tlr viéc chuyén nhugng 169 can tai du an TBC Hoa Loi.

Quan diém dau tu

BCM sa hitu tiém nang tang trudng dai han vai dién tich dét san sang cho thué khoang 718 ha vdi sy dong gop chu yéu tir KCN Bau Bang ma
rong (137 ha) va KCN Cay Trudng (490 ha). Ngoai ra BCM ciing sa hitu hon 3,500 ha dét KCN tai cac cong ty con va cong ty lién két. Vi quy
d&t dan cu va téi dinh cu [én t6i khoang 1,200 ha, mang bt dong san dan dung cting dugc ky vong sé gia tang dang k& nhé viéc sat nhap tinh
Binh Duong vao Thanh phé Ho Chi Minh.

Du phéng 2026F va 2027F

Véi dién tich d&t KCN rong l6n tir KON Bau Bang, KCN Cay Trudng va nhém KCN VSIP, ching t6i udc tinh doanh thu ném ném 2026 dat VND
9,253 ty dong (+33% YoY) va loi nhuan sau thué cong ty me dat VND 3,701 ty (+6% YoY). Doanh thu nam 2027 dy kién dat VND 9,716 ty
dong (+5% YoY), loi nhuén sau thué dat VND 4,146 ty (+12% YoY).

Rui ro: (1) Nhu cau thué béat dong san khu cong nghiép sut giam; (2) Ty & ng vay/ vén chu s¢ hitu & muc cao; (3) Tién d6 trién khai du an khu
cong nghiép cham.

N3m 2023 2024 2025 2026F 2027F
Doanh thu thuan mang cét 6i (ty VND) 7,883 5,239 6,953 9,253 9,716
LN tor HDKD (ty VND) 2,783 1,785 2,417 3,318 3,484
Bién LNHDKD (%) 35.3 34.1 34.8 35.9 35.9
LNST ctia cong ty me (ty VND) 2,423 2,187 3,501 3,701 4,146
Bién LNR (%) 30.7 41.7 50.4 40.0 427
EPS (VND) 2,341 2,113 3,249 3,576 4,006
ROE (%) 12.2 12.0 15.9 15.8 15.5
P/E(X) 29.5 34.9 18.3 15.5 13.9
PB(X) 3.6 36 2.7 2.2 2.0
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Tong Cong ty Phat trién D6 thi Kinh Bac (HOSE: KBC)

JANHpAS

Gia muctiéu (nam 2026) VND 39,900
Gid hién tai(04/06/2026) VND 30,000
Suatsinh 16 (%) 33%
VNINDEX 1,831
PE thj truong (26F) 149
V6 héa (ty VND) 28,252
SLCPluu hanh (triéu CP) 942
Tu do giao dich (triéu CP) 682
. . 41,200/
52-tuan cao/thap (VND) 24,400
KLGD binh quan 90 Ngay (triéu CP) 4.78
GTGD binh quan 90 Ngay (ty VND) 129
S& hitu nude ngoai (%) 8.25
CI CPBPau tuva Phat 919%
C8 donglon (%) trenDIT
CTCPTuvén vabau tu 6.61%
Kinh B&c e
Bién donggia 3M 6M 12m
Tuyét déi (%) -7.3 -8.1 18.3
Sov&i VNIndex(%) -12.2 -24.1 -29.3
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KBC VN EQUITY

Pa tang trwdng duoc dan dat boi ca hai mang KCN va bat dong san dan dung

Téng Cong ty Phat trién D6 thi Kinh Bac (HoSE: KBC) thanh lap ndm 2002 la mét trong nhimg doanh nghiép phét trién bat dong san khu cong
nghiép hang dau tai Viét Nam. KBC c¢ kinh nghiém lam viéc va thu hat cac tap doan FDI hang dau tai Viét Nam. Hon 90% khéch hang tai khu
cong nghiép ctia KBC & céc tap doan nudc ngoai, dén tir cac qudc gia nhu Nhat Ban, Dai Loan, Han Qudc, Trung Quéc véi cac tén tudi lon
nhu Canon, Foxconn, LG...

K&t qua kinh doanh Q1/2026

Kinh Bac ghi nhan doanh thu thuan Q1/2026 dat VND 1,336 ty (-57% YoY), loi nhuan sau thué dat VND 234 ty (-72% YoY). Trong d6, nguyén
nhan chd yéu dén tr sy syt gidam ctia hoat dong cho thué KCN vai doanh thu dat VND 731 ty (-70% YoY). Udc tinh, KBC chi ban giao duoc
hon 15 ha dét, chti yéu tap trung tai KCN Nam Son Hap Linh. Bién loi nhuén gop céi thién tir mirc 38.78% trong Q1/2025 1én mitc 48.62%
trong Q1/2026.

Quandiémdautu

Chang t6i ky vong: (1) Dién tich dét cho thué KCN sé dat khoang 170 ha trong nam 2026 va 200 ha trong nam 2027 véi sy dong gdp chu yéu
clia cac KCN Nam Son Hap Linh, Trang Dué 3, cac KON tai Long An va hang loat du &n mai dugc chép thuén trong ndm 2025, (2) Mang bét du
kién sé bung nd trong ndm 2026 khi du KDT Trang Cat bat dau ghi nhan doanh thu.

Du phéng 2026F va 2027F

Chang t6i uac tinh doanh thu KBC sé dat khodng VND 11,545 ty (+72% YoY) trong nam 2026 va VND 15,316 ty (+32% YoY) trong nam 2027;
loi nhuan sau thué du kién [an lugt dat VND 3,037 ty (+41% YoY) trong ndm 2026 va VND 4,423 ty (+45% YoY) trong nam 2027.

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut giam; (2) Ty & ng vay/ vén chui s& hitu & mic cao; (3) Dong vén FDI suy yéu; (4) Tién
do trién khai du &n khu cong nghiép cham.

Nim 2023 2024 2025 2026F 2027F
Doanh thu thuan mang c&t 6i (ty VND) 5,618 2,776 6,687 11,545 15,316
LN tir HDKD (ty VND) 2,883 657 2,597 4,026 5,867
Bién LNHDKD (%) 51.3 23.7 38.8 34.9 38.3
LNST ctia cong ty me (ty VND) 2,031 426 2,147 3,037 4,423
Bién LNR (%) 36.1 15.4 32.1 26.3 28.9
EPS (VND) 2,646 555 2,500 3,225 4,697
ROE (%) 11.9 2.3 9.4 1.2 14.7
PEE(X) 12.00 49.01 14.3 9.7 6.7
P/B (%) 1.34 1.12 1.3 1.1 0.9
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Tong Cong ty IDICO (HOSE: 1DC)

IDICO*

Gia muctiéu (nam 2026)

Gia hién tai(04/06/2026)

Suatsinh 16 (%)

VND 55,200
VND 43,500

27%

VNINDEX 1,831
PE thj truong (26F) 149
V6 héa (ty VND) 16,508
SLCP Ilwru hanh (triéu CP) 379
Tu do giao dich (triéu CP) 248
. . 51,800/
52-tuan cao/thap (VND) 32,200
KLGD binh quén 90 Ngay (triéu CP) 316
GTGD binh quan 90 Ngay (ty VND) 17
S& hitu nude ngoai (%) 16.37
Congty C3 phan Tap doan 2250%
CE dbngl6n (%) 3G
Congty TNHHSXTMBach o
> 11.93%
Viét
Bién donggia M 6M 12m
Tuyét déi (%) -104 14 18.1
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Nén tang tang trwdng virng chac tir quy dat mé rong

Téng Cong ty IDICO (HoSE: IDC) thanh 1ap nam 2000, tién than la tién than la téng Cong ty Bau tu phét trién D6 thi va Khu cong nghiép Viét
Nam. IDC hoat dong chu yéu trong linh vuc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va mang thu phi BOT (chiém
5%). IDC dang dau tu va quan ly 13 KCN tai Viét Nam vdi t8ng dién tich gan 4,073 ha. Trong do, c6 8 KCN & phia Nam, 5 KCN & phia Béc trai
dai tai cac tinh Bdng Nai, Ba Ria - Ving Tau, Long An, Vinh Phlc, B&c Ninh, Thai Binh. D& voi mang dién, IDC s& hitu 2 nha may thuy dién voi
tong cong suat |én dén 114 MW, va hé théng 2 tram bién &p dong gop trén 80% téng doanh thu mang dién tai IDC, gop phan dem lai nguon
doanh thu 8n dinh cho IDC.

Két qua kinh doanh Q1/2026

IDC ghi nhan doanh thu Q1/2026 dat VND 1,485 ty dong (-17.2% YoY), loi nhuan sau thué dat VND 337 (-19% YoY), bién lgi nhuan gop giam
tor mitc 30% trong Q1/2025 vé mirc 26% trong Q1/2026. Trong d6, mang kinh doanh dién dat VND 883 ty (+8% YoY), mang cho thué bat
dong san KCN dat VND 405 ty (-31% YoY). Su sut gidm doanh thu cho thué d&t KCN do doanh thu ghi nhan mét [an chi dat VND 154 ty (-57%
YoY), gidm VND 209 ty so vai cuing ky. O chigu nguoc lai, doanh thu chua thyc hién d6i vai tién thué dat KCN dat VND 6,199 ty (+7% Yo),
tang VND 422 ty so v&i cung ky.

Quan diém dau tu

K&t qua kinh doanh ctia Téng Cong ty IDICO dugc ky vong sé tang trudng trd lai nha viec md rong gan 1,400 ha quy dat KCN trong ndm 2025
bao gom cac KCN nhu: KCN Tan Phudce 1, KCN My Xuan Bl MR, KCN sinh théi Vinh Quang , KCN Pht Long. Chiing t6i ky vong KCN Tan Phudc
1 va KCN Vinh Quang sé hoan thién ha tang va bét dau ghi nhan hoat déng cho thué ttr nam 2026. KCN My Xuan B1 m& rong va KCN Phu
Long du kién hoan tét cac thu tuc phap 1y, qua do6 co thé trién khai cho thué trndm 2027.

Dy phéng 2026F va 2027F

Chiing t6i dy phéng doanh thu nam 2026 dat VND 8,990 ty (+5% YoY) , véi dién tich cho thué udc tinh dat 105 ha; loi nhuan sau thué dat
VND 2,001 ty (+4% YoY). Trong nam 2026, IDC du kién cho thué khoang 105 ha d&t KCN. Doanh thu va loi nhuan sau thué nam 2027 [an luot
dat VND 10,504 ty (+17% YoY) va VND 2,103 ty (+5% Yov).

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut giam; (2) Dong vén FDI suy yéu; (3) Tién do trién khai dur an khu cong nghiép cham.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan mang cét 16 (ty VND) 7,485 8,846 8,588 8,990 10,504
LN tor HDKD (ty VND) 2,726 2,939 2,664 2,942 3,185
Bién LNHDKD (%) 36.4 33.2 31.0 32.7 30.3
LNST ctia cong ty me (ty VND) 1,768 1,996 1,932 2,001 2,103
Bién LNR (%) 23.6 22.6 22.5 223 20.0
EPS (VND) 5,356 5,976 5,090 5,273 5,541
ROE (%) 40.0 37.3 30.4 28.7 284
P/E(X) 5.9 9.3 6.5 8.5 8.1
P/B (%) 2.1 33 1.7 2.4 2.3
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CTCP Sonadezi Chau Purc (HOSE: SZC)

” Nhu cau cho thué 6n dinh cung gia thué cai thién trong béi canh chiét khau sau

CTCP Sonadezi Chau Burc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than & Cong ty C phan phaét trién Ha tang Sonadezi, SZC hoat dong
chd yéu trong linh vurc cho thué dét KCN, kinh doanh bét déng san va dau tu cac du &n BOT. Trong d6 mang bét dong san khu cong nghiép

SONADEZ
CHAUDUGC

Gid muctiéu (nsm 2026) VND 38,200 ..5 57 chiém hon 80% trén t6ng co cdu doanh thu. SZC s6 hiu dién tich dat reng lon lén dén 2,287 ha tai huyén Chau i, tinh Ba Ria Vang

Gi hién tai(04/06/2026) VND 22,900 Tau, trong do dat KCN chiém 1,556 ha, con lai chdi yéu danh cho khu d6 thi va san golf.

Susitsinh 4 (%) 67% KétquakinhdoanhQ1/2026

Ké&t qua kinh doanh Q1/2026 cua SZC ghi nhan doanh thu dat VND 102 ty (-75% YoY) va lgi nhuan sau thué€ dat VND 17 ty (-86% YoY).

VNINDEX 1,831 Nguyén nhan cht yéu dén tr sy syt gidam manh ctia mang cho thué dat KCN, vai doanh thu chi dat VND 42 ty (-89% YoY). Dién bién nay chu
PE thi truong (26F) 149 y&u phan anh sy thay déi trong phuong phap hach toan doanh thu theo Thong tu 99/2025/TT-BTC, chuyén tir co ché ghi nhan mot an sang
V6n héa (ty VND) 4,121 phan bé theo ky. Theo do, phan tién thué da thu nhung chua ghi nhan sé duoc hach toan vao doanh thu chua thyc hién.Tai thdi diém cudi
SLCP luru hainh (triéu CP) 180 Q1/2026, doanh thu chua thyc hién ctia SZC dat VND 546 ty, tang VND 235 ty so véi cusi Q4/2025. Bieu nay cho thdy nhu cau thué d&t KCN
T do giao dich (triéu CP) 27 vanduy tri @ murc 8n dinh trong Q1/2026.

52-tun cao/thiip (VND) 38,600/ Quandiémdau tu

o o 22,700 Chung t6i ky vong hoat dong kinh doanh ctia SZC sé duy tri nhd dong vén FDI dién bién tich cuc va lgi thé vi tri ctia SZC. Bén canh do, doanh
KLGD binh quan 90 Ngay (triéu CP) 0:99" thu tir mang bat dong san duoc ky vong s& hdi phuc do viéc ban Shophouse va 210 can nha & xa hoi tai du an Khu dan cu Sonadezi Hiu
GTGDbinh quan 90Ngay (ty VND) 24 phuoc. Viec thay d6i cach ghi nhan doanh thu s& dan dén doanh thu tir 2026 trd di sut gidm so vdi giai doan trudc, tuy nhién, diéu nay sé
S hitu nuée ngoai (%) 123 khong tac dong dén dong tign va gia tri tai san cta SZC.

T6ng Congty CG phan phat 4684% Dy phong 2026F va 2027F

06 donglon (%) trién khu Cong nghiép
©ConBINIE Congty c6 phan Sonadezi 1008y, Ching t6i du kién doanh thu 2026 dat VND 524 ty (-52% YoY), voi dién tich cho thué d&t KCN dat 30 ha, gia thué dét dugc ky vong se dat
LongThanh =" (#5% Yo), loi nhuan sau thué du kién dat VND 63 ty (-82% YoY). Udc tinh doanh thu va lgi nhuan nam 2027 [an luot dat VND 559 ty (+7%
Bién donggia 3m 6M 12m YoY) va VND 69 ty (+9% YoY).
Tuyetddi (%) 47 206 226 Ri o 0 I\AJhu (;éu thuéﬂbétAdo.rlg san khu Féng ngfﬂép sut Agiém;A(Z) Dong vén FDI suy yéu; (3) Van dé phap ly va chi phi d&n bt khu cong
nghiép Chau Bug; (3) Tién do trién khai du an khu cong nghiép cham.
Sov&i VNIndex(%) -295 -36.6 -70.2
Nam 2023 2024 2025F 2026F 2027F
2,500 1 - 45000  Doanh thu thuan mang c6t 1oi (ty VND) 818 871 1,098 524 559
[ 40,000
2,000 1 L 35000 LN trHDKD (ty VND) 295 369 474 74 82
1,500 4 [ voe  Bién LNHDKD (%) 36 42 432 14.1 14.7
1,000 - [ 12;’888 LNST ctia cong ty me (ty VND) 219 302 345 63 69
500 | L 10000 Bién LNR (%) 27 35 31.4 12.0 124
F 5,000
o 1o EPS (VND) 1,410 1,616 1,766 351 384
Ss8s588ggg¢gsgsg ROE (%) 13 11 10.9 2.0 2.1
°ceeecse s T eee P/E(X) 26 26 15.2 70.3 64.2
VN Index SZC VN EQUITY P/B (X) 3 2 16 1.4 ]3
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Nganh Thép — Mé dau chu ky tang trudng gia thép Seeuritles

1. Thi trudng thép thé gidi

Nganh thép thé giéi da budc qua gial doan day thach thirc trong 2025 va Q1/2026 véi nhiu yéu 18
rao-can: (1) Cha nghra bado hd thueng mai trén toan cau; (2) Ap luc béi lan seng thép gia ré vatinh
trang mat can bang cung — cau dai déng il Trung Quéic. Tuy nhién, chinh phi Trung Quéc da dua ra
chinh séch siét cung va chdng canh tranh tiéu cuc nham giam bét tinh trang dur cung cla nude nay.
Trudc dién bign gia nguyen vt ligu tang do xung dét Trung Béng tam dirt gay ngudn cung, cing v
chii truang siét cung thep cla Trung Quac, gis thép thé gidi du phong tang nhe trong nam 2026

2. Thi trudng thép Viét Nam

Trong Q1/2026, thi trudng ndi dia tiép tuc & dong luc chinh cda nganh theép, trong khi thi truong
xudt khdu gap khé do bat 6n thué quan trén toan cau, Chinh phil Viégt Nam cling da ap dung cac
bién phap chdng ban pha gia voi thép ngoai nhap dé bae vé nganh san xust thép trong nude.

3. Trién vong nganh Thép 2026

Trong nam 2026, nhitng dong uc cho da héi phuc cia nganh thép bao gém: (1) Bit déng san tigp
tue da phuc hdi nhes phap ly duec khoi théng va nd luc ha da tang &l sudt cla Chinh phi; (2) Day
manh:xdy dung cac du an ha tang trong diém; (3) Bién lgi nhuan duce ky vong cai thién nha da
phuc hbi clia gia thép néi dia; (4) Chinh sach phong vé thitong mai gidm bét &p (e canh franh véi
theép ngoai nhap. Tuy nhién, chiing 16 cho réng lan song thué quan trén tean cau co thé [am thu hep
san lugng xudt khdu clia toan nganh.

4, Co hoi dau tu cd phiéu thép

HPG
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Nganh Thép| Thi trwong thép thé gisi

San lugng thép tai cac thi trwong trong yéu tiép tuc sut gidam trong 47/2026

* Trong 4 thang dau nam 2026, s&n luong thép tho toan cau da dat 613.3 triéu tan, gidm 2.0% YoY. Trong do, Trung Qudc - nha san xuat thép

|6n nhét thé gidi ghi nhan sén luong 331.1 triéu tén, -4.1% YoY. Ngoai ra, An Do tiép tuc 1a diém sang khi ghi nhan tang trudng (58.7 triéu téan,

+9.4% YoY) nho ddy manh dau tu ha tang va cong nghiép. Hién tai, Viét Nam dang diing thlr 12 trén thé gidi vé san luong san xudt thép (8.5

triéu tan, +8.4% YoY). Nhin chung, s6 liéu san luong thép cho thdy nhu cau tiéu thu thép toan cau van yéu khi kinh t& phuc hoi khéng dong

déu gitra cac khu vuc, nhitu nha may phai cét gidm san luong trong béi cdnh céc bién phap bao hd dugc ddy manh trén pham vi toan cau.

* Do cudc chién tranh Trung Bong du kién gay ra su sut gidm manh nhu cau thép khu vurc nay, WSA da ha du bdo nhu cau thép toan cau nam

2026 xudng con 1.72 ty tén, gidm 1.3% so vd&i du bao hoi thang 10, va tang nhe 0.3 % so véi cung ky ndm trudc. Sang ndm 2027, nhu cau thép

toan cau du kién tang toc 2.2% Yoy, dat 1.76 ty tan.

San lwgng san xuat Thép tai cac quéc gia chi luc 4T/2026

W
ol
SE. 7MY

=

M ¢

San xuat thép theo khu vuc 4T/2026

Viét Nam, 1.4%
Brazil, 1.8% Khac, 15.2%

burc, 2.0%
Thé Nhy Ky, 2.1% \
Nga, 3.4%
Han Quéc, 3.4%

Trung Quéc, 53.9%
Nhat Ban, 4.4%

An Do,
9.7%

MY, 4.6%

Ngudn: WSA, Shinhan Securities Vietnam
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Ngudn:WSA, Shinhan Securities Vietnam
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Nganh Thép| Thi trwong thép thé gisi

Thi trwvong Bat dong san Trung Quéc: dv bao héi phuc cham
San lugng thép Trung Qudc theo thang (triéu tan)

Tang truéng gia nha Trung Qudc (YoY)
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Ngudn:Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

e San lugng san xudt thép thod Trung Qudc sut gidam trong 4T/2026, dat 331.1 triéu tén (-4.1 % YoY) do chinh séch siét cung ctia Chinh pht trong
b&i cdnh nhu cau B&t dong san suy yéu kéo dai: (1) Bau tu Bat dong sén gidm 11.2%, (2) Doanh s6 ban nha méi gidm 10.4% va (3) Tang trudng
gi4 nha md rong da gidm (-3.3% dén 3.5% YoY) trong Q1/2026. Bién lgi nhuén thu hep khi ty 1& nha may c6 l&i chi con 41% so véi 53% cung
ky buéc nhigu doanh nghiép phéi duy tri sén lugng thap. Du tiéu thu tir khu vuc san xuét cong nghiép tang 51% YoY, phan anh sy dich chuyén
o cdu nhung mic tang nay khong da dé bu dép cho sur suy yéu clia thi trudng Bat dong san. Qua dé thic ddy Chinh phti Trung Quéc tiép tuc
d&y manh tai cdu trac nganh thép nham xt ly tinh trang du cung kéo dai.

* Xuét khdu thép Trung Qudc 4T/2026 dat 34.1 triéu tén (-7.2% YoY) do &p luc tir rdo can thuong mai, chinh sach kiém soat xudt khau va rui ro
dia chinh tri. Chiing t6i danh gia xuét khdu thép Trung Quéc sé tiép tuc gap ap luc tir thué CBPG véi sén phdm thép tir quéc gia nhap kh&u
chu luc trong H2/2026.

€ Shinhan Securities
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Nganh Thép| Thi trwong thép thé gisi

Gia thép Trung Quéc: phuc héi theo da tang cua gia nguyén vat liéu

Gia quang sat va than c6c thé gisi (USD/Tan)

USD/tén
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Nguon: Bloomberg, Shinhan Securities Vietnam

* Gia thép HRC va thép thanh tai Trung Quéc tang lan luat 6.4% YTD va 2.2% YTD trong 4T/2026 do chién tranh Trung Bong khién gia nguyén liéu
dau vao bao gdm than céc va quang sat leo thang, tang lan lugt 37.3% va 2.9% YTD.

* Chung t6i du bao gia thép thanh va HRC Trung Qudc sé tiép tuc budc vao pha phuc hdi trong H2/2026 do chi phi ddy va Chinh phu cat giam san
lugng. Tuy nhién, gia thép Trung Quéc sé khong tang qua manh do nhu cau ndi dia nudc nay con yéu, cung véi xu hudng bao ho thép ndi dia

trén toan cau khién viéc day thép Trung Quéc qua nudc thir 3 dé lach thué khdng con hiéu qua nita.
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Gia nguyén liéu dau vao tang do xung dét dia chinh tri leo thang

Gia quang sat va than c6c thé gisi (USD/Tan)
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Nguon: Bloomberg, Shinhan Securities Vietnam

e Gia nguyén liéu dau vao 4T/2026 tdng manh so véi cung ky. Cu thé, gia than luyén céc dat 158 USD/tén (+37.3% YoY) do (1) dut gay ngudn cung
tai khu vuc Trung Bong khi chién sy xay ra, (2) Thi truong Trung Qudc cat gidm san lugng than trong bdi canh siét chat hoat dong san xuét thép.
Gia quang sat dat 144 USD/tan (+2.9% YoY) do hoat dong tich trir nguyén liéu ctia Trung Quéc gia tang trong 4T/2026.

e Chung t6i cho rang da tang ctia gia than cdc trong thdi gian qua cht yéu dén tir that chat ngudn cung do chién sy Trung Bong hon la do su gia
tang thuc chét vé nhu cau. Thuc t€ nhu cau than céc tai Trung Quéc yéu khi thi trudng thép va hoat dong xay dung van gap kho khan. Ngoai ra,
trit luong than céc tai Uc doi dao khién chung toi dua ra du phong gié than cc sé som 6n dinh vé vang can bang th&p hon, dat trung binh 150
USD/tén (+30% YTD) trong nam 2026. Ngoai ra, gid quang sat du phong dat 133 USD/tén (-1.2% YTD) do Trung Qudc cét gidm san luong thép
khién nhu cau quang sat giam.
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San luvong thép hoi phuc, thi trwong ndi dia tiép tuc la kénh tiéu thu tru cét

San lwgng ban hang thép thanh pham theo san pham ( triéu tan) Ty trong ban hang thép thanh pham theo thi trwong
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Nguon: VSA, Shinhan Securities Vietnam Nguon: VSA, Shinhan Securities Vietnam

* San luong tiéu thy thép thanh pham trong nudc ghi nhan phuc hoi trong 3T/2026 (8.63 triéu tan, +15% YoY) véi dong luc chinh tr thi
trudng noi dia. Trong do: (1) Thép xay dung & nhom san phdm c6 murc tiéu thu 6n dinh nhét (3.97 triéu tan, +29% YoY) nhd nhu cau tir
hoat dong xay dung va ha tang trong nudc phuc hoi, (2) thép HRC tiéu thy dat 2.36 triéu tén (+24% YoY) la két qua tich cuc ctia viéc ap
thué CBPG chinh thurc 1én thép HRC nhap khau tur Trung Qudc, dugc hé trg bdi san luong tang tir nha méay Dung Quét 2 ctia HPG, (3) Ton
ma (1.05 triéu tén, -13% YoY) do &nh hudng clia chu nghta bao ho gay gat trén toan cau, 6ng thép (687.36 ngan tan, +9.6% YoY) phan anh
su phuc hoi ctia nhu cau néi dia tai linh vuc dan dung va co khi.

e Ty trong ban hang thép thanh pham trong 3T/2026 tiép tuc c6 su chuyén hudng nhiéu vé kénh noi dia (85% téng sén luong). Ching toi
déanh gi&d ndm 2026 tiép tuc la mét ndm nganh thép Viét Nam hoat dong tap trung & thi trudng néi dia do van chiu dnh hudng bdi rao can
thué quan tai kénh xuét khau. Chung toi luu y bién lgi nhuén gdp mang thép ban ra & kénh néi dia (~15%) cao hon xuét khau (~9%).
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Xuét khau thép tang nhe so véi mirc nén thap cung ky

- Trong 3 thang dau nam 2026, t8ng san luong xuat khdu thep  SEUUUEIRUETRUL UL E e TP 0eld (tri¢u tan)

Viét Nam dat 2.9 triéu tén, tang 2.2% so v&i mc nén thép 20 B Xust khdu Nhap khéu

cung ky. Trong khi d6, nhap khdu thép vao Viét Nam trong 10 I I I I

3T/2026 dat 3.6 triéu tan, -4.3% YoY nhd viéc ap thué bao ho - [ I - -
2019 2020 2021 2023 2024 2025 Q1/2026 Q1/2025

nganh thép ndi dia.
«  Xét vé thj truong xuédt khdu 372026, khu vic ASEAN (& thi

Xuat khau thép Viét Nam theo quéc gia 3T/2026 (triéu tan)

truong tiéu thu nhigu nhat cac loai sat thép cta Viét Nam,

chiém 32% téng kim ngach. Bung thtr 2 1a thi truong EU, N s
1.0 16% 16%
chiém 16% téng kim ngach, ti€p dén la thi trudng My vai 16% 05 I B B L1 a%
2 . [ | [
tong kim ngaCh' ASEAN EU My An Do Thé Nhy Ky
«  Xét vé thi truong nhép khdu 372026, Trung Qudc tiép tuc la mSan luong xudt kndu  ® T trong (%)

nha cung c&p l6n nhét (44% tong san luong so voi 56% cuing

ky) nhung d& ghi nhéan sut gidm 24% QoQ va tang 2% YoY.
Chung t6i ky vong sén lugng thép nhéap khéu tir Trung Quéc

vao Viét Nam sé tiép da gidm trong nam 2026 do tac dong

14% 12%
ctia thué CBPG chinh thitc @i véi HRC va HRC phd rong nhap ] ] .
Trung Quéc ASEAN Indonesia Nhat Ban
khau trir Trung Quoc. m San lugng nhap khau 1§ trong (%)

Nguon: VSA, Shinhan Securities Vietnam

* SO liéu xudt nhap khdu thép trén bao gom thép ban thanh phdm va thép thanh pham.
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Gia thép noi dia phuc hoi

Gia thép thanh CD300 néi dia (VND/Kg) Gia thép HRC cua HPG va Formosa (USD/tén)
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Nguon: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

Gié thép noi dia ghi nhéan tang gia trong 4T/2026 do chi phi dau vao va chi phi van chuyén tang: (1) Gia thép HRC cham ~550 USD/t&n
(+12% YTD), la m&c cao nhét trong vong 20 thang; (2) Gia thép thanh tang véi bién dé thap hon, cham 13,900 VND/Kg (+4% YTD).

Chung toi tang du phong gid thép ndi dia voi mic tang trudng trung binh 15% YoY trong ném 2026, nhd dong luc chinh tir: (1) Trung
Qudc cat gidm san lugng thép, (2) But gay chudi ngudn cung tai Iran gitip cai thién tinh trang du cung (Iran 1& nudc san xudt thép thir 10
thé gidi, chiém 1.8% t6ng san lugng) (3) Cac bién phap Bao ho thép ctia Viet Nam da bat dau cé hiéu qué; (4) Hoat dong xay dung dan
dung va ha tang trong nudc ti€p tuc cai thién.
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Birc tranh kinh doanh cta cac doanh nghiép nganh thép

Loi nhuan sau thué ctia cac doanh nghiép thép tiéu biéu

Doanh thu cac doanh nghiép thép tiéu biéu (ty dong)
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Ngudn: Fiinpro, Shinhan Securities Vietnam

Burc tranh nganh thép Q1/2026 ti€p tuc c6 su phan héa giita doanh nghiép san xuét thép va tén ma

* Doanh nghiép san xuét thép xay dung va HRC duy nhét trén san (& HPG ghi nhan két qua kinh doanh téng truéng tich cuc trong Q1/2026 véi doanh thu
dat 52,901 ty dong (+41% YoY) va LNST dat 8,994 ty dong (+169% YoY) nhd san luong tiéu thu ndi dia tang trudng t6t (dac biét la san phdm HRC) va bién
loi nhuan tang 1.4% YoY do gia ban thép tang trong Q1 va HPG tich trlr dugc hang ton kho quang sét va than c6c gia ré. Ngoai ra, HPG con ghi nhan
chuyén nhuong du &n BBS KDT Phé N&i (Hung Yén) trong Q1/2026.

* Nguoc lai, doanh nghiép san xuét ton ma trén san nhu NKG, GDA, SMC,... ghi nhan syt gidm vé c& doanh thu va loi nhuén trong Q1/2026 (ngoai trr HSG
ghi nhan doanh thu tdng nhung loi nhuan gidm). Nguyén nhén 1a do (1) sén luong xuét khdu gidm manh bdi nhiing bét én thué quan, (2) bién loi nhuén

giam do tinh trang du cung ton ma trong nudc khién gia tén ma kho tdng manh theo da tang ciia gia HRC dau vao.
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Bat dong san dan dung: khéi dau chu ky méi
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(¥) Dy phong téng ngudn cung Bat dong san thuong mai & Ha Noi va TPHCM
Ngudn:Bo xay dung, Shinhan Securities Vietnam Nguon:CBRE, Shinhan Securities Vietnam

« Lai suét cho vay duy tri & mutc thap trong phan lén nam 2025 nhung da ddo chigu vao Q4/2025 va tiép tuc tang trong Q1/2026. Chiing toi danh gia mat bang
ai su&t nam 2026 sé cao hon mutc nén thdp nam 2025 nhung van dugc kiém soat & mat bang thap trong vong 5 nam trd lai. Ngoai ra, Nguodn cung B&t dong
san tai 2 thanh phd lon & TP.HCM va Ha Noi c6 sy phuc hoi ro rét trong nam 2025, dat 60,443 can (+48.4% YoY) va ky vong tiép da phuc hoi trong nam
2026, dac biét birt toc tai khu vire TP. HCM.

« Chung toi ky vong thi trudng B&t dong sén sé tiép tuc da phuc hoi trong nam 2026 nhd (1) Phép ly duoc khoi thdng gitip gidm ap luc tai chinh va ngudn cung
toan thij truong gia tang, (2) Bay manh nha & xa héi va ngudn cung vira tli tién dap ng nhu cau 6n clia ngudi mua nha, (3) Sy ho trg ctia co quan quan ly
gilp ha da tang ai suét. Tr d6, nganh thép ky vong sé duoc hudng loi nhd nhu cau nguyén vat liéu cho hoat dong xay dung dan dung phuc hoi.
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Pay manh xay dung cac du an ha tang trong diém

Gidi ngén dau tu céng qua cac ndm (% YoY)
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Ngudn:Bo xay dung, Shinhan Securities Vietnam Ngudn:Bo xay dung, Shinhan Securities Vietnam

Ap lyc ddy nhanh tién d6 dau tu cong la ca hoi lon cho cac doanh nghiép thép

* Theo B0 Tai chinh, gidi ngan dau tu cong 41/2026 dat 144.2 nghin ty dong (+43% YoY), hoan thanh 14.2% k& hoach Thu tudng Chinh phu giao. Nam 2026,
k& hoach dau tu cong dat 1.013 triéu ty dong (+12% YoY), qua dé thé hién quyét tam thuc ddy ha tang va hd trg tang trudng kinh té. Chung toi ky vong ca
nam 2026, gidi ngan dau tu cong co thé dat 95% ké hoach, vai cac du &n trong diém trong nam 2026 nhu : San bay Gia Binh, Cang quéc té Can Gid, Cao

t6c Khanh Hoa — Budn Mé, Cao téc Bac Nam,. .. Ap lue giai ngan lon sé la co hdi cho cac doanh nghiép thép gia tang san lugng tiéu thu.

* Ngoai ra, trong giai doan 2026-2030, Chinh pht d&t muc tiéu tham vong véi téng vén dau tu cong ké hoach dat 8.3 triéu ty dong (+158% so vai ké hoach
giai doan 2021-2025). Qua dé, chiing t6i danh gia nganh thép sé tiép tuc hudng loi tir lan séng ddy manh gidi ngan dau tu cong trong 5 nam toi.
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Bién lgi nhuan dv kién cai thién nho da phuc hoi cua gia thép noi dia

Murc chénh léch gilta gia ban thép va chi phi nguyén li¢éu

Bién loi nhuan gop cua cac doanh nghiép nganh thép (%)
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Ngudn:Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

* Trong 3T/2026, gia quang sat va than céc da tang lan luot 0.7% YoY va 26.7% YTD, gia thép thanh va HRC noi dia tang [an luot 34%YTD va 6% YTD,
gia ton ma chi tdng 4% YTD. Tir d6, BNLG Q1/2026 clia doanh nghiép san xuét thép la HPG téng 1.4 % dpt QoQ nha tich trit dugc luong hang ton kho
NVL gia th&p trong khi cac doanh nghiép ton ma (HSG, NKG, GDA,....) ghi nhan giam.

* Trong nam 2026, chiing t6i cho rang kich ban gia thép HRC noi dia sé tang 15% YoY nhd (1) chi tiéu co sd ha tang va thi trudng Bat dong san dan dung
phuc hoi; (2) thué CBPG déi véi sén phdm HRC va ton ma nhap khéu va (3) gia thép Trung Quéc phuc hoi nhe do gid NVL tang va chinh sach siét cung
ctia Chinh phu. Tuy nhién, chiing t6i danh gia du dia tang gia ctia HRC cao hon so véi ton ma do canh tranh gia tang tai thi trudng trong nudc (von da
du cung), dac biét la trong bdi canh xuét khdu kho khan. Trong khi d6, chiing toi du phong gia than céc sé cao hon ndm 2025 do xung dét Trung Bong
nhung van duy tri mat bang thép trong vong 3 nam tré lai do nhu cau than van tuong déi yéu & Trung Qudc va ngudn cung doi dao tai cac mé Chau Phi
va Uc. TUr do, bién loi nhuan ctia doanh nghiép san xudt thép ti€p tuc duoc cai thién.
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Mang ton ma: gap kho xuat khau — chuyén dich vé thi trwong néi dia dang du cung

u huéng xuét kh&u té6n ma Xu huwéng tiéu thu tén ma ndi dia va thi phan
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Ngudn:VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

* Trong Q1/2026, san luong xuét khau ton ma tiép tuc suy gidm, dat 284 nghin tén (-40% YoY) do rao can thué quan ttr cac qudc gia nhap khéu. Song, san
lwong ton ma tiéu thu tai thi truong nodi dia ghi nhan tang trudng, dat 772 nghin tén (+6% YoY). HSG va GDA gia tang thi phan ton ma tai thi trudng ndi
dia cho thay su chuyén huéng tét hon trong béi canh xuét khau kho khan, trong khi NKG va HPG ghi nhan thi phan sut gidm.

* Trong nam 2026, chiing t6i cho rang b&i canh rao can thuong mai gay kho khan cho xuét khau sé tiép tuc duy tri: (1) My tiép tuc &p murc thué co'sd 25%
theo Muc 232 ddi voi thép nhap khéu tir Viét Nam, (2) EU dat thda thuéan so bo sé gidm 50% han ngach nhap khéu va tang murc thué cho phan vuot han
ngach, (3) Uc dang xem xét ap dung thué CBPG vdi thép ma Viét Nam,... Cac doanh nghiép ton ma sé phai dan chuyén dich vé thi truong néi dia vén
dang du cung, sé cang lam gia tang su' canh tranh vé gia. Tuy nhién, trong béi canh gia thép phuc hoi, chiing téi ky vong céc doanh nghiép tén ma co

chién lugc quan ly hang ton kho hiéu qua sé gia tang duoc bién loi nhuan.
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Mang thép: birc tranh tang trwdng san lwong véi dong luc chinh tir sdn pham HRC

HRC ctia HPG va Formosa dan thay thé HRC nhap khau

Ky vong HPG sé duy tri tang trwéng san lwgng nho lay thém thi

phan tir HRC nhap khau
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Ngudn:VSA, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam

* Trong Q1/2026, ty trong ngudn cung néi dia cla HPG va Formosa dat 3.623 triéu tan, tang 23% YoY. Két qua kinh doanh tang trudng & cac doanh

nghiép san xuét thép ndi dia trong Q1/2026 cht yéu dén tr su dich chuyén tiéu thu tir hang nhap khau sang hang ndi dia sau khi thué CBPG véi HRC
Trung Qudc dudgc ap dung va dan c6 hiéu qua.

Nam 2026, chiing t6i dy phong téng cau HRC sé 6n dinh di ngang, mét phan do rao can thué quan khién cac doanh nghiép ton ma gidm xudat khau
trong khi nhu cau thuc tai thi truong néi dia tiép tuc tang nhd hoat dong xay dung phuc hoi. Tuy nhién, san lugng HRC ctia cac doanh nghiép san xuét
ndi dia du kién tang trudng manh mé nha viéc ldy thém thi phan ctia HRC nhap khdu. Dac biét, cong suét HRC tang thém tir nha may Dung Quét 2 clia
HPG ky vong dugc hap thu tét tai thi trudng noi dia, cé thé dat ty suét hiéu dung 78% trong ném 2026, tuong duong 6.7 triéu tén, tang 31.5 % YoY.
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Nganh Thép| Trién vong nganh thép 2026

Chinh sach bao hd thép néi dia sé giam bét ap lwc canh tranh véi thép ngoai nhap

San lugng thép Viét Nam nhap khéu tir Trung Quéc (Nghin tén)

Qudc gia Thoi gian ap San ph&m C48 phiéu anh
1,600.00 thué huéng

1,400.00

Han Quéc: 4.95% - 19.25% 24/10/2024 — Tén ma mau HSG, NKG, HPG
Trung Qudc: 2.56% - 34.27% 23/10/2029 (AD04)
1,200.00
06/07/2025 — Thép cudn can HPG
1,000.00 Trung Qudc : 23.10% - 27.83% 06/07/2030 néng (AD20) HSG, NKG, GDA
800.00
Trung Quéc: 27.83% 17/04/2026 — Thép cudn cén HPG
17/04/2031 néng khd 1,880 — HSG, NKG
600.00 2,300 mm
Han Qudc: 15.67% 14/08/2025 — T6n ma (AD.19) HSG, NKG, HPG
400.00 Trung Quéc: 37.13% 14/08/2030
200.00 Trung Quéc: 22.09% - 33.51% 06/09/2022 — Thép hinh chi H HPG
06/09/2027 (ADO3)
0.00
Thang 1Thang 2Thang 3Thang 4Thang 5Théng 6 Thdng 7Thang 8 Thang 9 Thang Thang Thang Trung Quéc: 10.48% -28% 14/01/2025 — Can thép du ung HPG
Malaysia: 9.79% - 12.06% 14/01/2030 luc (AD17)
Thai Lan: 11%
W Nam 2024 N&m 2025 Nam 2026
Ngudn: Téng cuc hai quan, Shinhan Securities Vietnam Nguon:Téng cuc hai quan, Shinhan Securities Vietnam

San lugng thép Viét Nam nhap kh&u tir Trung Quéc (Nghin t&n)

Thué chéng béan pha gié ctia Viét Nam d6i vdi HRC va thép ma sé g& bd ap luc canh tranh véi thép ngoai nhéap.

* Theo Téng cuc Hai quan, trong Q1/2026, nhép khé&u thép ttr Trung Qudc dat 2.6 triéu tén, gidm 25% QoQ); ty trong gidm ttr 62% xuéng 55%. Ching toi
cho rang diéu nay phan anh hiéu qua ctia cac bién phap phong vé thuong mai d6i véi HRC va ton ma tr Trung Qudc, qua do hd trg san lugng tiéu thu
ctia doanh nghiép thép ndi dia trong Q1/2026.

« Tinh dén hién tai, Viét Nam da ban hanh nhiéu chinh sach thué CBPG ddi vdi thép ngoai nhap nham bao vé nganh thép trong nudc nhu: thué CBPG
chinh thirc AD19 vé&i thép ma va AD20 véi thép HRGC; thué tu vé vai thép xay dung,...Viéc ap dung bién phap bdo ho gitip bao vé cac nha san xuét trong
nudc trude ldm song nhap khéu, tir d6 gdp phan gia tang san luong thép noi dia, cting ¢ cho da phuc hoi ctia nganh thép vao nam 2026.
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Nganh Thép| Trién vong nganh thép 2026

Xuat khau: rii ro sut gidm san lwong do anh hudng cda thué quan

Thué CBPG cuia nudc ngoai ddi voi thép Viét Nam

Qudc gia ap thué Qudc gia bi &p thué Thdi gian ap thué C6 phiéu &nh hudng

Toén ma kém (CORE) Viét Nam, Uc, Brazil, Tl thang 8/2025 87.07%- 162.96% HSG, NKG, HPG, GDA
Canada, Mexico, Ha Lan,
Nam Phi, Dai Loan, Thé

Nhi Ky, UAE
Thép xay dung/ c6t bé tong Hoa Ky Viét Nam, Algeria, Két luan so bo T3/2026 121.97% - 130.77% HPG
Bulgaria, Ai Cap
Thép cudn can néng HRC EU Viét l\iam, Ai Cap, Nhat ba &p thué tor T9/2025 0% -12.1% Fhs (12.1%), HPG (0%)
Ban, An D6
Thép ma kém Uc Viét Nam Dang diéu tra HPG, HSG, NKG
Thép cudn can nong An Do Viét Nam 08/2025 — 08/2030 121.5 USD/t&n Fhs (121.5 USD/t&n)
HPG (0)
Thép hogp kim, khéng hop kim An Do Thé gidi Da ap thué tam thai 20% HSG, NKG, HPG, GDA, TIS,
TVN,...
éng thép Thai Lan Viét Nam 02/2020- két thic ra soat 6.97%-51.61% HSG, HPG
Tén ma My Viét Nam 4/4-10/2025 (so bd) 39.84%-88.12% HSG, NKG, GDA, HPG

Ngudn:: Bloomberg, Shinhan Securities Vietnam

Chu nghia bao hé trén toan cau tao ra rao can cho nganh thép Viét Nam trong ndm 2026

Trong nam 2025 va Q1/2026, nhiéu bién phap phong vé thuong mai duoc siét chat hon, déc biét tir cac déi tac l6n nhu My (thué 50% theo Muc
232) va EU (gidm han ngach xuét khdu 15% va du kién nang thué én 50%)..., da tac dong tiéu cuc lén hoat dong xuét khéu thép cua Viét Nam.
Chung t6i danh gié lan séng thué CBPG trén toan cau sé ti€p tuc tao ra nhiéu thach thitc cho c&c doanh nghiép xuét kh&u thép Viét Nam trong
H2/2026. Cac doanh nghiép xuét khdu thép c6 thé phai: (1) hy sinh mét phan bién lgi nhuén dé gitr gia thép canh tranh khi xuét khau qua khu vuc
ap thué cao; (2) chuyén hudng vé thi trudng néi dia nhung phai d6i mat véi ap luc canh tranh lon.
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Nganh Thép| Co hdi dau tu co phiéu thép

Cac doanh nghiép thép niém yét

Thong tin chung Gié c6 phiéu Ch s6 tai chinh (*¥) D!(rz";Fg)'a
Vénhéa | Thigia  GiaMT*  Upside Dy phong Tang phé?:; lgi  TANBUUONE gl IN Notrén PIB  PIE
No. Ma  yvnD) | (vND) (VND) (%) DT 2026F  truongDT nhuan loi nhuan gop  vén TOA ROE ®  ®
2026F Dhuan 2026F
1 HPG 202,210 23,950 34,500 44% 210,187 35% 24,445 57% 16.01% 086 8.39% 16.39% 1.3 8.3
2 HSG 9,767 12,100 13,200 9% 35,688 -2.3% 648 -11.4% 1201% 102 264% 4.7% 085 145
3 NKG 6,064 13,550 14,200 5% 16,509 11.5% 310 57.3% 434% 110  054% 2.02% 0.7 18.2
4 TVN 7,443 11,200 N/A N/A N/A N/A N/A N/A 440% 1.67 2.22% 7.02% N/A  N/A
5 DTL 676 11,150 N/A N/A N/A N/A N/A N/A -0.51% 2.22 -7.35% -22.34% | NJA  NJ/A
6 POM 1,364 4,900 N/A N/A N/A N/A N/A N/A 513% -13.74 -9.12% 211.24% | N/A  N/A
* Gid muc tiéu (gid tri hop ly) trong 12 thang toi Ngudn: SSV Research, Bloomberg
** Sf fidu 12 thang tinh t&i Q1/2026 Dt liu tai ngay 04/06/2026
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CTCP Tap doan Hoa Phat (HOSE: HPG)

A \ ; Pon gid xubi

£A'A HOAPHAT &
CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh lap tir thang 8/1992, khdi dau la cong ty buén ban may xay dung sau do [an
lwot md rong sang cac linh vuc khac nhu 6ng thép, thép xay dung, néi thét, dién lanh, bat dong sén va ndng nghiép. Cac san pham

Giamyc tieu (12 thang) 34,500 VND thép chinh ctia Hoa Phat bao gom: thép xay dung, thép cudn can ndng - HRC, phéi thép, 6ng thép va tén ma, trong do thép xay
Gi& hién tai (04/06/26) 23,950 VND dung hién dong gbp 59% ty trong t8ng san luong tiéu thu thép cac loai. Hoa Phat ndm gitr thi phan lon nhéat trong mang thép xay
Sudtsinh 16 (%) 44%  dung(38%)va 6ng thep (27%).
VNINDEX 1832 Két qua kinh doanh: Doanh thu 37/2026 dat 52,901 ty dong (+41% YoY), LNST dat 8,994 ty dong (+169% YoY), hoan thanh [an
Market P/E () 125 lugt 25% va 41% k& hoach doanh thu va loi nhuan ndm 2026. Téng san lugng HPG dat 3.44 triéu tén (+29.8% YoY) nhd thép HRC
Vanhoa ty VND) 202210 t3ng manh (48% YoY) nhd déng gop tir Dung Quét 2 va thué CBPG chinh thitc véi HRC va HRC phd rong tir Trung Quéc, thép xay
SLePluuhanh “”?E CP) 8443 qung cai thien (+20% YoY) nhd nhu cau xay dung phuc hdi. Bién lgi nhuan gop cai thién 1.4 diém % nha tich trir dugc luong hang
Tudoglaodich (rieu CP) 5927 fon kho nguyén vat liu gia ré va gia ban thép phuc hdi. Bén canh do, HPG da ghi nhan chuyén nhuong du an BBS KBT Forestar
52-tuan cao/thdp (VND) 19,470/28045 I . , . . N C s 5 . «
o o Phéi N&i (Hung Yén) trong Q1/2026, dong gop 6n vao da tang ctia loi nhuén.

KLGD binh quan 90 ngay (triéu CP) 4227
GTGD binh quan 90 ngay (ty VND) 945 Trién vong nam 2026: Chung toi cho rang (1) Nhu cau xay dung phuc hdi & phan khiic nha & va co s& ha tang, (2) Nha may Dung

Tran inh Long 2608 Quét 2 van hanh toan bg; (3) Gia thép ky vong sé phuc hdi nha (1) chién tranh Trung Bong gay thét chat ngudn cung, (2) Chinh sach
C6donglon(%) 5 Canital 265 siét cung thép ctia chinh pht Trung Qudc, (3) Thué CBPG véi thép ngoai nhap gilip gia tang san lugng thép clia cac doanh nghiép

ragon Capita .
gonep noi dia. Tir do, doanh thu 2026 uéc tinh dat 210,187 ty (+35% YoY), LNST 2026 uéc tinh dat 24,445 (+57% YoY). Ve dai han, HPG

Biéndonggia Ell et 12T dang trién khai du an Khu lién hop san xudt thép quy mo 6 triéu t&n/nam tai Pha Yén, tng mirc dau tu 1en t6i 4 ty USD.

&t dei (%, -4. -3. 21. o i m . . x a s P . , , ~ ., . TN - R
Tuyétdsi (%) 9 32 8 Yéu t6 can theo dai: (1) Dién bién thué bao ho déi vai thép Viét Nam; (2) Gia thép Trung Qudc; (3) Gid nguyén vat liéu dau vao
So v&i VNIndex(%) 56 -89 143 pbao gdm than céc va quang sét

(pts) \l-llﬁcl;n\(jilx E(I-H.tS) RS) (VND) Rui ro: (1) Rui ro suy thodi kinh t& &nh hudng dén nhu cau tiéu thu thép va kéo gia thép di xudng; (2) Rui ro gia nguyén vét liéu tang
— Ul
2000 - w [ 2000 manh hon du bao; (3) Rui ro xust khdu
1500 | 200 Nam 2023 2024 2025 2026F 2027F
L 20,000 Doanh thu thuan (ty VND) 118,953 138,855 156,116 210,187 237,083
1000 L 15000 LN ttr HDKD (ty VND) 7,651 13,267 17,906 23,084 28,262
' ’ Bién LNHDKD (%) 6.4 95 1.5 10 12.1
F 10,000 LNST cuia cong ty me (ty VND) 6,300 12,020 15,515 24,445 25,760
500 4 Bién LNR (%) 57 87 99 1.6 109
5,000 EPS (VND) 1117 1,566 2013 2,888 2,767
0 0 ROE (%) 66 105 118 158 14.2
03125 06/25 09/25 12125 P/E (x) 238 164 127 89 88
P/B (x) 1.6 1.3 14 1.3 1.2
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Nganh Xay dung — Dén “séng” tang trudng Securities
1, Bire tranh nganh xay dung

Nganh xdy dung ghi nhan tang truding tich cuc trong Q1/2026 (+8.36% YoY), véi dong lue déntir(1)
Bay manh xay dyng ha tang; (2) Ngudn cung B&t dong san gia tang Bén canh do, tang trudng tin
dung nganh xay dung duy tri mic nén cao (trén 10%) trong nam 2025 va tiép tuc md rong trong

Q1/2026, phéan anh su héi phuc ctia sic cau toan nganh, Tuy nhién, mat bang gid nguyén vat ligu
xay dung da tang cao trong Q1/2026, dac biét & nhom vat ligu thd phuc vu nén méng va két cau
cong trinh. Theo d6, cac nha thau xay dung co tép khach hang [6n va c6 kha nang tai ky hop dong
voigia cao hon kip thdi s& t6i wu duge bién loi nhudn.

2. Tinh hinh kinh doanh ctia céc doanh nghiép xay dyng Q1/2026

Trong Q1/2026, két qua kinh deanh clia cac deanh nghiép xay dung niém yét trén san che thay su
khoi séc voi téng doanh thu tang 24% Yo va LNST tang 75% Yo, vdi sit hd trg clia ngudn viéc
(backlogs) phiue hél va site khide tai chinh cal thién.

3. Trién vong nganh xay dung 2026

Trong nam 2026, dong luc cho da hoi phuc cla nganh xay dung bao gom: (1) Bat dong sén duy tr
da phuc hi véi nhigu du &n duge théo g phap ly bat dau trign khai xay dung; (2) Day manh xay
dung cac dif an ha tang trong diém; (3) Du dia phat trién khu cong nghiép con lai. Ching t6i danh
gia nganh X3y dumg dang trén da khai sac, san sang cho chu ky tang trudng trong giai doan 2026 -
2030

4, Co hdi dau tur cd phiéu xay dung
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Nganh Xay dung| Birc tranh nganh xay duwng

Nganh xay dwng dang trén da khdi sac

* Theo Téng cuc Théng ké, trong Q1/2026, nganh xay dung ghi nhan tang trudng tich cuc (+8.36% YoY), dong thdi dong gop 5.74 diém phan

trdm vao téng gié tri tdng thém cuia nén kinh t€. Quéc hoi da dat muc tiéu tang trudng GDP toan nén kinh té trén 10% trong nam 2026 va Bo

xay dung dat muc tiéu tang trudng binh quan nganh xay dung dat 14.5%/ndm trong giai doan 2026-2030. Qua d6, nganh xay dung dugc ky

vong sé dong gop tich cuc vao muc tiéu tang trudng kinh t€ chung cdia ca nudc.

* Ngoai ra, tang trudng tin dung nganh xay dung duy tri mirc nén cao (trén 10% YoY) trong ndm 2025 va tiép tuc mé rong, dat 19%YoY trong

Q1/2026, phan &nh sy hoi phuc clia sttc cau tai thi trudng xay dung

Tang trwdng GDP va nganh xay dung 2015- Q1/2026 (%YoY)
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@ Tang tredng dv ne' tin dung nganh xay dyng

Nguon:Fiinpro, Shinhan Securities Vietnam
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Nganh Xay dung| Birc tranh nganh xay duwng

Gia nguyén vat liéu xay dung tang cao trong Q1/2026

* Theo B xay dung, chi s6 can bang vé chi phi nguyén vat liéu trong Q1/2026 so véi Q4/2025 la 32.4% (52.9% doanh nghiép dy bao tang va
20.5% du bao gidm). Chi s& nay trong Q2/2026 so voi Q1/2026 & 52.9% (62.1% doanh nghiép du bo tang va 9.2% du béo gidm). Ngoai re,

khdo sat cac doanh nghiép xay dung cho thdy yéu té 6n nhat anh hudng dén hoat dong san xudt kinh doanh trong Q1/2026 la giad nguyén

vat liéu tang cao.

* Chi s6 gia nguyén vat liéu xay dung tang 6.32% YoY, trong do thép xay dung tang 8% YTD, xi mang tang 5% YTD, nhom cat, da xay dung

tang manh hon khodng 10-15% do khan hiém nguén cung & mét s6 khu vuc va chi phi véan chuyén tang cao. Nhin chung, gia nguyén vét liéu

xay dung c6 xu hudng tang tuy khong dong déu trong Q1/2026, dac biét & nhom vat liéu thd phuc vu nén mong va két cdu cong trinh. Theo

do, cac nha thau xay dung c6 tép khach hang l6n va cé khd nang tai ky hop dong vdi gia cao hon kip thoi sé téi uu duoc bién loi nhuan.

Chi s6 can bang vé chi phi nguyén vat liéu (%)
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Cac yéu t6 anh hwdng dén hoat dong san xuét kinh doanh ctia

doanh nghiép xay dung Q1/2026 (%)

Gid nguyén vat liéu tang cao

Khéng cé hop dong xay dung mai

N&ng lwc canh tranh cla doanh nghiép han ché

No dong XDCB khéng dwoc quyét toan ding ky
Thiéu hut ngudn cung VLXD

Thiéu v8n cho hoat déng san xuat kinh doanh

Diéu kién thoi tiét khong thuan loi

Tha tuc hanh chinh rwdm ra, phirc tap

Cong tac gidi phong mat bang cham

Khéng tuyén dwoc lao dong theo yéu ciu cla

Khéng biét dén thong tin dau thau

70.1
I 4.6
I 26.6
.. I 5.2
I 4.8
I 21.2
I 19.9
I 137
I 16.2
I 125
I 114

Ngudn: Bo Xay dung, Shinhan Securities Vietnam
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Nganh Xay dung| Tinh hinh kinh doanh ctia cac doanh nghiép xay dung

Ngudn viéc (Backlogs) doi dao, sirc khée tai chinh dan cai thién

Gia tri backlogs cta cac doanh nghiép xay dung (ty dong) S6 ngay phai thu cua cac doanh nghiép xay dung (ngay)
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20000 o0 168 157
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10000 100 I 64 I 62 I
. [ = O m u . [ | n- 0N
CTD HBC VCG HHV C4G FCN LCG CTD HBC VCG CAG HHV FCN LCG
m2023 2024 2025 m 2023 2024 2025 mQ1/2026
Ngudn:B&o céo doanh nghiép, Shinhan Securities Vietnam Ngudn:Bo cdo doanh nghiép, Shinhan Securities Vietnam

* Gia tri hop dong ky mdi nhung chua ghi nhan doanh thu (backlogs) tang trudng 17% YoY trong 2025. Trong d6, cac nha thau xay dung
dan dung tiéu biéu nhu CTD, HBC, ...ghi nhén gia tri backlogs tang ttr 30-60% YTD, ddm bao ngudn cong viéc doi dao trong vong 2-3 nam
tdi. Trong khi d6, cac nha thau xay dung ha tang ghi nhan tang truéng backlogs it dong déu hon.

* Kh& nang thanh toan ctia cht dau tu dong vai tro quan trong dén dong tién clia cac nha thau xay dung. Trong giai doan 2023- Q1/2026,
moét s6 doanh nghiép s& hitu tép khach hang c6 tiém luc tai chinh vitng vang nhu CTD, VCG, C4G, LCG,... ghi nhan s6 ngay phai thu gidm
dan. Chung t6i ky vong strc khoe tai chinh ciia cac nha thau xay dung sé tiép tuc cai thién trong nam 2026 trong béi canh dau tu cong

dugc ddy manh va thi trudng BDS &m lén sé tac dong tich curc téi tinh hinh tai chinh ctia cac chti dau tu.
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Nganh Xay dung| Tinh hinh kinh doanh ctia cac doanh nghiép xay dung

Két qua kinh doanh cta cac doanh nghiép xay dung

Doanh thu cac doanh nghiép xay dung tiéu biéu (ty dong)
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Nguon: Fiinpro, Shinhan Securities Vietnam

Nguon: Fiinpro, Shinhan Securities Vietnam

* K&t qua kinh doanh ctia c&c doanh nghiép xay dung niém yét trén san cho thdy su khai sac véi téng doanh thu tang 24% YoY va LNST tang

74.7% YoY trong 3 thang dau ndm 2026. Mirc tdng manh vé LNST chd yéu nhd lgi nhuan cao ctia cac doanh nghiép dau nganh, trong dé co6

dong gop lon cuia VCG vai LNST dat 381 ty dong (+197% YoY). Bén canh d6, cac doanh nghiép co6 tang trudng LNST t6t nhd hoat dong kinh
doanh chinh bao gdm: CTD (LNST 119 ty dong ,+108% YoY), HBC (LNST 22 ty dong, +305% YoY), HHV (LNST 217 ty dong, +26% YoY).
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Nganh Xay dung| Trién vong nganh xay dwng 2026

Xay dung ha tang: But t6c dau tu cong giai doan 20262030 nhd nguon von trung han l6n

Ké hoach dau tu cong giai doan 2026 - 2030

Liy ké thanh toan dau tw cong 4T dau nam 2026 (ty dong)

T6c d6 ting trwdng GDP 6.3% (wdc tinh) 10%
trung binh
Thu ngén séch nha nwéc 9.6 triéu ty dong 16.1 triéu ty doéng
Chi ngan sach nha nuéc 10.9 triéu ty dong 20.9 triéu ty dong 10 0‘0‘( 144,283
2 N, 2 AN oA 2 S *\
Tong murc chi dau tu cong 3.4 triéu ty dong 8.31 triéu ty dong
128,513
BGi chi ngan sach 3.1-3.2% GDP 5% GDP
T6ng mirc ng vay chinh pht 2.5 triéu ty dong Du kién huy déng khoang T1-T4/2025 T1-T4/2026
cho ca giai doan 6.55 triéu ty dong
Ty I& no cong/ GDP 35-36% GDP 41-42% GDP
Nguon: Bo Xay dumng, Shinhan Securities Vietnam Ngudn: B xay dung, Shinhan Securities Vietnam

* Trong 4T/2026, udc tinh gidi ngan dau tu cong dat 144,283 ty dong (+12% YoY), dat 14.2% k& hoach Tht tudng Chinh pht giao. N&m 2026, tong
k& hoach dau tu NSNN dugc Quéc hoi giao 1 1.08 triéu ty (+22% YoY), phan anh xu hudng dau tu manh mé ctia Chinh phti nham thuc déy tang
trudng kinh té va ddy manh phét trién cac du an ha tang trong diém.

* Theo dinh hudng cla chinh pht giai doan 2026-2030, muc tiéu tang trudng GDP binh quén dat tir 10%/nam tré 1én la trong tédm trong chién
luge phét trién kinh t€. DE hién thuc hda muc tiéu nay, Bo Tai chinh du kién téng chi dau tu cong dat 8.31 triéu ty dong (+144% so véi giai doan

2021 —2025). Qua do, linh vuc xay dung ha tang ky vong sé gia tang ngudn viéc, déc biét tai cac du &n ha tang trong diém qudc gia.
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Nganh Xay dung| Trién vong nganh xay dwng 2026

Xay dung dan dung: ngudn cung tiép tuc cai thién

Lai suat trung binh cho vay trung va dai han tai cac NHTM theo thang

Nguon cung cén hé tai Ha N6i va TP.HCM
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W Ha Noi TP.HCM

Nguon:Fiinpro, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

* Mai trudng lai sudt thudn lgi: lai sudt trung binh cho vay trung va dai han dang & mic 8.90%/nam (tinh dén thang 4/2026) — da tang 1.05 diém
phan tram so véi thdi diém cudi nam 2025. Ching t6i cho rang nam 2026, 1&i suét cé thé téng nhe nhung van gitr & mirc thuan loi, tao nén tang
gilip cac nha phat trién B&t dong s&n vay von thuc hién du &n maéi.

Phép ly khoi thong: Cac chinh sach ctia Chinh phu nham théo g& vudng mac phap ly cho thi trudng Bat dong san nhu Nghi quyét 171/2024/QH15,
Nghi dinh 76/2025,... dang ting budc c6 hiéu qua. Theo CBRE, ngudn cung can ho tai 2 thanh phé 16n la Ha N&i va TRPHCM trong 4T/2026 da dat
9,652 cén, +63% YoY. Téng ngudn cung can hé du kién theo CBRE sé dat ~67,000 cé&n tinh dén cudi ndm 2026.

Chung t6i duy tri quan diém lac quan thi trudng BBS sé kéo dai da hoi phuc trong ném 2026, tir do sé gia tang luong backlogs cho cac doanh
nghiép xay dung trong linh virc dan dung.

€ Shinhan Securities
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Nganh Xay dung| Trién vong nganh xay dwng 2026

Xay dwng cong nghiép: Du dia phat trién khu cong nghiép con l6n

Vén FDI giadi ngan vao Viét Nam (ty USD) Vén FDI dang ky vao Viét Nam (ty USD)

2025 = 2026 ==—=Tang trudng YoY (%) 2025 = 2,026  ===Tang trudng YoY (%)
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Ngudn:Fiinpro, Shinhan Securities Vietnam Nguon:Fiinpro, Shinhan Securities Vietnam

* Theo s liéu tir T6ng cuc Théng k&, vén dau tu tryc tiép nudc ngoai (FDI) thuc hién trong 4T/2026 dat 7.40 ty USD, (+9.8% YoY), téng vén
dang ky dat 18.25 ty USD, (+32% YoY). biéu nay cho thay Viét Nam van & diém dén h&p dan ctia dong vén FDI bét chap tinh hinh thué
quan va dia chinh trj bat on.

* Chung t6i danh gid ngudn von FDI sé tiép tuc tang trudng manh trong nam 2026 nhd nhimg dong luc: (1) Vi tri chién lugc quan trong; (2)
Loi thé vé chi phi san xuét; (3) Chinh s&ch ngoai giao linh hoat va 6n dinh va (4) Chinh phti nd luc cai thién moi truong dau tu théng qua
viéc gidm thué phi va md rong vu dai déi véi doanh nghiép c6 von dau tu nudc ngoai.

* Bén canh do, trong giai doan 2025-2030, chiing t6i cho rang xu hudng phat trién cong nghiép xanh sé dugc ddy manh, di kem vai cac
yéu cau xay dung ngay cang nghiém ngéat. Biéu nay sé md ra co hdi cho c&c doanh nghiép xay dung c6 kinh nghiém trién khai cong trinh
déap Ung tiéu chuén xanh clia quéc té€ nhu LEDGE, LOTUS,...
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Nganh Xay dung| Birc tranh nganh xay duwng

Khung chinh sach hoé trg cho nganh xay dwng ngay cang hoan thién

CHUAN BI DY AN

I Nhanusc
(1) ND 140/2025/NB-CP: Phan cép thdm quyén Bé XD veé dia phuong 2 cap, cat gidm thu tuc va tang téc do xtr ly cac du an xay dung dia phuong

(2) Luat Bu thau stra d6i: Nh&n manh canh tranh, minh bach; [am ré co ché chi dinh thau nhdm giam tha tuc hanh chinh.
I Ha trg doanh nghiép

(1) ND 180/2025/NB-CP: H6 trg t&i 70% v6n du an PPP ha tang; uu d&i thué cho DNTN.

(2) ND 243/2025/ND-CP: Giam diéu kién vén, d&t cho DNTN tham gia du an PPP, v&i cac uu dai ve thué va phi.

B Dam bao ngudn cung vat liéu
(1) Huéng da&n Luat 54/2024/QH15: Cat giam thu tuc hanh chinh; gidi quyét ngudn cung vat liéu cho cac du an BTC, vu tién giao mo khai thac truc tiép nha thau.
(2) TT 01/2025/TT-BXD: Cong bd gia vat lieu dinh ky; kiém soat thi€u hut, binh 6n gia.

(3) NQ 66/NQ-CP: Nang cong suét, md mé mai cho dy an giao thong trong diém; phdi hop dia phuong bé sung khu vuc khoang sén tiém nang, ngan chan khan hiém cuc bo.

THI CONG

Trién khai theo quy dinh phap lugt hién hanh

B ThéogaBDSdan cu
(1) ND 192/2025/ND-CP: Thao g& vudng mac BT; hé trg duy an NOXH dan cu (muyc tiéu 1 triéu can dén 2030).
(2) NQ 66-NQ/TW: Lap Ban Chi dao TW; ra soat 2,000 du an vudng phap Ly.

(3) ND 226/2025/ND-CP: B khung gia dat; dinh gia theo thi trudng.

BD5u tu cong & KCN
(1) ND 85/2025/NB-CP: Phan loai du &n cong nhom A/B/C; phan c&p quyét dinh dau tu cho dia phuong dé doanh nghiép tu nhan tham gia nhanh chong.

(2) ND 19/2025/NB-CP: Rut ngan tht tuc dau tu Khu Cong nghiép/ Khu Ché xuét con 15 ngay cdp gidy chirng nhan; mién mét s6 tha tuc xay dung.
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Nganh Xay dung| Co héi dau tu c6 phiéu xay dung

Mot s6 doanh nghiép xay duwng niém yét

Thong tin chung Giéa c6 phiéu Chi s8 tai chinh (*¥) Di(gl;lzg)ié
o w o Mems | omgs o cawe v mew w08
1 CTD 8,062 72,100 94,500 30% 3.85% 2.65 2.59% 9.09% 1.0 12.5
2 VCG 12,735 19,700 N/A N/A 12.7% 1.37 13.82% 38.92% N/A N/A
3 HHV 6,347 11,600 16,600 43% 43.87% 2.21 1.52% 5.76% 0.7 12
4 LCG 1,880 9,100 N/A N/A 9.81% 1.54 2.21% 5.47% N/A N/A

* Gid muc tiéu (gid tri hop ly) trong 12 thang tdi
** S liéu 12 thang tinh téi Q1/2026

Ngudn: SSV Research, Bloomberg

DIt liu tai ngay 04/06/2026
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CTCP Xay dung Coteccons (HOSE: CTD)

Locssson

Gia muc tiéu (12 thang) 94,500VND
Gi& hién tai (04/06/26) 72,100 VND
Suétsinh i (%) 30.8%
VNINDEX 1,832
Market P/E (x) 125
Vénhaa (ty VND) 8,062
SLCP luu hanh (triéu CP) 12
Tu dogiaodich (triéu CP) 66
52-tuan cao/thdp (VND) 66,381/93878
KLGD binh quan 90 ngay (triéu CP) 1.00
GTGDbinh quan 90 ngay (ty VND) 81
Kustoshem Pte, Ltd 17.89
C3donglon(%) Congty TNHHMTVKinh
doanh vabau tuThanh 14.40
Cong
Biéndonggia 3T 6T 12T
Tuyét dsi (%) -97 -55 -22
So véi VNIndex(%) -104 -109 -38.3
(pts) VN Index (LHS) === CTD VN Equity (RHS) (VND)
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&9 Shinhan Securities

Khéi luong backlogs doi dao

Cong ty CP Xay dung Coteccons (HoSE: CTD) tién than la Bo phan Khéi Xay lap thudc Cong ty Ky thuat xay dung va Vat lieu xay
dung —Téng Cong ty Vat liéu xay dung sé 1—thudc Bo Xay dung. Cong ty duoc duoc thanh l&p ngay 24/08/2004. Sau giai doan téi
cdu tric 2021, co cdu c8 dong cua CTD 6n dinh vdi ¢ dong Lon la Kusto Group (hién tai ndm gitt 18%). V6i kinh nghiém va nang luc
thi cong cac du an lon, CTD dugc danh gia la nha thau xay dung hang dau theo bao céo clia Viet Nam Report nam 2025.

K&t qua kinh doanh Q3/2026 (NDTC: 01/07/2025-30/06/2026): doanh thu thuan 6,409 ty VND (+28% YoY) cht y&u nhd trién
khai cac du an lon ctia Vinhomes, Masterise, MIK,... va LNST 119 ty VND (+108% YoY). BLNG dat 4.5% (+1.4 dpt so v&i mic nén thap
cting ky) nha hop dong ky mai co gia tét hon. Téng gia tri backlog ctia CTD dén Q3/2026 dat 65,600 ty (+77% YoY), mitc cao nhéat
trong lich str. Danh muc du &n lién tuc dugc ma rong véi cac du an trong diém clia cac chi dau tu lén nhu Sun Group, Masterise
Homes, Vinhomes, Ecopark va TTC Land. Mét s6 du an tiéu bi€éu gbm: Sun Urban City Ha Nam, Sun Urban City Ha Nam, Star City
Thanh Hoa, The Gallery Gidng V6, The Global City... Bén canh do CTD ciing tham gia vao cac dur &n ha tang quan trong clia quéc gia
nhu: Nha ga hanh khach T2 (thudc Cang hang khong quéc té Phi Quéc) va Trung tam Hoi nghi APEC (S2, S3, S4) — véi tong gi tri goi
thau trén 5,000 ty dong.

Trién vong nam 2026: (1) Khdi luong backlog doi dao du dé duy tri cong viéc trong 2-3 nam tdi; (2) Sy phuc hoi ctia thi truong Bat
dong san dan dung; (3) Bay manh dau tu co sd ha tang; (3) Du dia phat trién Khu cong nghiép con lon. Tur do, ching téi cho rang
CTD sé don dau lan song phuc hoi cia nganh xay dung trong giai doan 2026-2030 nhd nang luc thiét k& va thi cong day ddn, dap
Umg tiéu chuén ctia chu dau tu & nhiéu linh vuc. Ching toi du phong doanh thu 2026 dat 32,247 ty dong (+29.7% YoY) va LNST dat
738ty dong (+62.7 % YoY).

Rui ro: (1) Rui ro thi trudng Bat dong san phuc hoi cham; (2) Rui ro gid nguyén vat liéu xay dung tang; (3) Ri ro chi phi nhan cong
tang; (4) Rui ro canh tranh.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 16,528 21,045 24,867 32,247 35,894
LN ttr HDKD (ty VND) 28 132 529 537 850
Bién LNHDKD (%) 0.2 0.6 2.1 1.7 2.4
LNST ctia cong ty me (ty VND) 188 310 454 738 763
Bién LNR (%) 1.1 1.5 1.8 2.1 2.1
EPS (VND) 686 3,111 4,379 7,124 7,358
ROE (%) 2.3 3.7 5.1 7.6 7.6
P/E(X) 75.3 22.5 20.3 12.5 121
PB(x) 0.6 0.8 1.0 1.0 0.9
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Xuat nhap khau — Chuyén dich tr “lwgng” sang “chat”

1. Tinh hinh xuat nhap khau Viét Nam Q1/2026

Trong Q1/2026, téng kim ngach xudt nhap khdu hang héa ctia Viét Nam dat 249.5
ty USD, tang 23.0% so v&i cung ky nam trudc. Trong doé, kim ngach xuét khéu tang
19.1%, trong khi nhap kh&u tdng manh 27.0%. Can cén thuong mai chuyén sang
trang thai nhap siéu vai gia tri khoang 3.6 ty USD, phan anh xu hudng gia tang
nhap kh&u nguyén vat liéu va hang héa dau vao clia doanh nghiép nham chu
dong du trir trudc cac rii ro gian doan chudi cung Ung va bién dong gia nang
lugng toan cau.

2. Trién vong nira cudi nam 2026 va co hoi

Trong bdi cdnh nhu cau tai cac thi truong xuét khdu chid lyc con nhiéu bién dong
va ap luc canh tranh ngay cang gia tang, tang trudng xuét khdu sé phu thudc
nhiéu hon vao kha ndng m& rong thi phan tir cac déi thu thay vi su gia tang cla
téng cau thi trudng. Chung t6i cho rang, viéc chuyén trong tam phat trién tur téng
trudng vé “luong” sang nang cao “chat” sé la hudng di then chét, gitp cac nganh
xudt kh&u chu lyc cda Viét Nam nhu dét may va thly sén duy tri da tang trudng
bén virng, dong thdi clng cb vi thé trén thi truong quéc té.

3. Co hoi dau tu ¢ phiéu Xudt nhap khéu

GMD, HAH, VHC, FMC, ANV, TNG, MSH

S

Shinhan

Securities
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xudt nhap khau tang trudng 6n dinh, chua chiu tac dong cha xung dét Trung Bong

Tang trrdéng xudt nhap khau ciia Viét Nam Tang trudng cia mét sé nhom hang xuat khau Q1/2026
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Ngubni GSO, Shinhan Securities Vietnam Ngubni GSO, Shinhan Securities Vietnam

0 Q1/2026, Viet Nam ghi nhan tGng kim ngach xuat, nhap khdu hang hoa dat 2495ty USD (+23% YoY). Trong déxudt khau tang 19.1%: nhap
khdau tang 27.0%; can can thuong mai ddi chiéu, nghiéng ve nhap siéu dat 3.6 ty USD.

Q Bong e tang trudmg chi véu tigp tuc dén Lr nhom hang cdng nghé cac. Trong do, xuat khau may vitink, san pham dien t va linh kign dat
30.7 ty USD, tang 45.5% YoY; may moc thist bi dat 15 ty USD, tang 21.2% YoY; dién thoai va linh kign dat 16.7 ty LIS, t8ng 193% YoV.
Mgwvde @i, cac mathang truyén théng nhue dét may va giay dep chi ghi nhan mie tang trudng kihiémtdn, [an luot dat 1.9% va 0.8% YoY.

3 Can cén thuang mai chuyén sang tréng thai nhap sieu sau nhigu ndm doy i xuat sigl Dign bign nay chiyéu xudt phat bl nhu cu gia tang
dif trir nguyen vat [iéu dauvao clia doanh nghigp nham Ung phé véi i ro gian dean chudl cung tng va bién déng gia nang lurang Chiing 18I
danh gia day 12 xu hudng mang tint tam thdi, thayvi & tin higu tieu cuc cha nén kinh té.

& Shinhan Securities TriEn worig diu tir il cudl nam 2026] 144



Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat khdu dét may cé su phan hoéa gira cac thi trrdong xudt khau l6n

Gia tri xuat khau hang dét, may trong Q1/2026

5
9 8.0% 10%
4 [:]
4
3.5%
4 3.6% 5%
L
8 3
0,
E 3 0%
2
- 80/ _R9,
: ’ 11.2% o
1 -10%
! | I v _
T3 T4 T5 T6 T7 T8 T9 TI0 TH1 T2 0 -15%
My EU (27 nuéc) Nhat Ban Han Quéc Australia
2022 2023 2024 =2025 w2026
=Q1/2026 ' Q1/2025 ®YoY
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Q Kim ngaich xuat khdy hang d&t, may Q1/2026 wée dat 8.8 ty USD (+1.9% Yo ). Bat chap nhimg bign déng dja chinh i tai Trung Déng, dét may
van ghi nhén da tang nhe nhdt kha nang linh hoat, chii dong:-duac don hang tir sém cla cac doanh nghiép.

Q Gia trixuat khau sang cac thitruong chi luc eb sy phan hoar Hai thitrutmg lon nhat [a My va EU van duy tri tang trudng nhig, ahdnhu cau tigu
dimg B dinh va ti8p tuc hudmg loi tr xu huding dich c’nuvéﬁn don hang khai Trung QuEC. Thi trudng chau A b Nhat Ban va Han QuEE lai sty
giam dang k& do:ap lyc canh tranh gia tang tir hang gia ré clia Trung Quéc va An B9, cling véi nhu cau tidu ding suy y8u tai khuvye nay:

@ Cac thi trutmg CPTPP nhu Uc, Mexico ghi nhian tin higu tich cuc khi cac doanbl nghigp Vigt Nam da tan dung higu qua hon lgi thé tir Higp dinh
thuong maity do.
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xudt khau ca tra tang trudng tich cuc nhung mong manh, trong khi ca ré phi birt pha manh
mé khi tan dung hiéu qua Hiép dinh CPTPP va chié€m thi phan tir Trung Quéc

Xuat khau ca tra trong Q1/2026 Xudt khau ca ré phi trong Q1/2026
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Ngubni Vasep, Shinhan Securities Vietnam Nguén: Vasep, Shinhan Securities Vietnam

QO Mang Ca traighi nhan két qua fich cue trong Q12026 véi Wiy ke xudt khdu dat 514 triéw USD (+17% YY) Bong lue téng trudmg chd yéu den ti
thi trudng Trung Quac vai nhu cau ca phi [& dong lanh gia tang trong dip T8t Nguyén dan. Tuy nhign, dién bién theo timg thang cho thay da
tang trudng dang dan cham lai, trong khi tam ly than tiong van hign ho tai nhiu thi trudng khac, d&c bigt la My khikin ngach xuat kidu giam
34% Yay.

Q Mang ca 16 phi tang trudng manhme vl 1oy ke xudt khaw Q1/2026 dat 35 trigw USD (+190% YoY), trong db thi trudng Brazil chiém dén 54%.
K&t qua nay nhé cac doanh nghiép Viét 1an dung hidu qua hon Lol thé thué sudt va dai 0% tir Higp dinh thueang mai tu do CPTPR, day manh
xudt khau vao thi trudmng tigm nang nay vii gia ban canh tranh va cht lugng dn dinh. Dong thai, xudt khau sang thi trudng My cling ghi rnhan
da @ng truemg nhe hu‘ri“rﬁg lefi 1y khoang m’jhg thi phidn Trung Qudc dé lai.
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat khau tom tang trwdng nho diém sang tai thi truong Trung Qudc

Xuat khau tom trong Q1/2026 Gia tri xuat khau tém dén cac thi trwéng chua luc Q1/2026
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

0 Xugt khau tom Viet Nam trong Q1/2026 dat khoang 1,06% ty USD (+17.5% YoY). Bang luc tang truding chv yéu dén i nhu cau tang frudng
manh me tai Trung Quoc va EU véi mire tang lan (Lot +58% YoY va #22% YoY. Trong khi 6, xuat khau sarig My, Nhat Ban, Han Qusc,. ..
dingang hodc sut giam cho thay nhu cu bign van trong trang thai than trong

O Thj trsng Trung Quéc va Hong Kong ghi rihan tang titding manh nhat 58% YoY dat 309 trigu USD, chiém 10 45% tng xudt khau tdm ca
nuéc Cae san pham tudi song va phan khic cao cdp nhu tem hom, tom s size 1on tiép tuc & digm Séng tang trudng khi nhom thu nbdp cao
van gitr stc mua tet cung voi sy md rong tla ban (&, thuong mat dién tirva chudli nha hang;

Q Thi truding My hi nbéin mie sut gidm 22% YoY do chiu téc déng i thue chéng ban pha gid POR1S p &n tom nudc dm dén lanh, vai muc
thue tiung binh khodng 4.58%. Mirc thué nay khdng chl lam gia tang chi phi xuat khdu ma con'khién cac nha nhap kihau My trénan than trong
hem trong viee ky két cac don hangmai.
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Xuat khau hang hoa thé gidi ti€p tuc bién déng kho lidng trong nira cudi 2026

Chi s6 san lugng thong quan container toan cau (2019 =100)
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Bic Au

Trung Quéc Chi sé khéng bao gém Trung Quéc

Nguodn: Alphaliner, Shinhan Securities Vietnam

Q Thugng magi taan cautiép tuc duy tri datang tradng khi san lugng container trong quy 112026 tang 4.4% so véi elng ky, chl yeu nhd hoat dong
xudt khau tirchau A sang hau het cac khu vue van duy i tich cuc. Tuy nhién, dién bién thea thang bat dau cho théy tin higu sty yéu khi san
luging container thang 3/2026 gidm 2.2% Yo, phan-anh nhimg tac dong ban déu clia cang thang dia chinh tri dai véi hoat dong thuang mal
va chudi cung Ung toan cau,

= Trung Quéc tiép tuc déng vai trd 18 dong luc tang trdng chinh cda thi trudng container toan cau, véi toc do tang trudng vuot dang k& so vdi
mit bang chung the gidl Bigu nay cho thdy qube gia riay van duy tri v theé trung tam san xudt va xudt khdu hang dau tean cau. Bang chil y,
giai doan 2024-2026 ghi phan da tang toc manh hon cia san lwgng container thong qua, chi y&U nhérhost ddng day manh sudt khadu trudc
nguy cegia tang cac rao can thué guan, clng xu hudng tich tri hang Bn kho tal My va chaw Ay,
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Xuat khau hang hoa Viét Nam nam 2026 du bao tang cham hon so véi 2025

Xuat khau hang héa Viét Nam (ty USD) Tang trwdng thuong mai véi My va Trung Quéoc (%)
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Ngubni GSO, Shinhan Securities Vietnam Nguén: UNSTAT, Shinhan Securities Vietnam

O Xudt khau Viét Nam chuyén dan ti gial doan tang trudng tdc d cae sang gial dean tang trudng bén virng han. Trong nam 2026, toc dé tang
trudihg xUat khau dugc du bao cham lgi so vl ndm 2025 do tac dang tir cang thang dis chinh tri vaap luc lam phét toan cau van duy tri & mitc
cao. Dy vay, My tiép tuc [& th frueng gt khdu lon nhat cla Viet Nan, r_l;ﬁﬁ__g thdt hoat dong thuong mal cing dang mes rong sang nhew thi
truf¥ng moi Mirc do két ndi clia Vigt Nam vdi céc déi tac quac 2 van duge duy tri tich oue khi thi phan xuat khau tigp tue cai thign tai ¢d thi
trirdng My va Trung Quse.

O Treng cacau xudt kisw, nhom may mac thigt bi va link kign dign L tiép tue dong valitro [a dong e tang truding quan trong, Digw niay phan
anh xu hudmg gia tng dau tif vao tir dong hioa san xudt va phat trién ha tang cohg nghidp trong khu vuc cong nifils trén todn cal
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Xuat khau dét may — Chuyén trong tam sang nang cao chat lvgng cot 16i

Gia tri xuat khau dét may ctia Viét Nam
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Kim ngach xuat khau nganh dét may wie=T3Ng trrdng YoY

Ngudn: Téng cucthéngké GSO, Shinhan Securities Vietnam

0 Bong lyre xudt khau dén tir kha nang mé rong thi phan: Theo Higp hol Dét may Viét Nami(VITAS), nhu cdu dét may toan cau trong nhtmg nam
tai dy bao tang trudng cham & mie 2-3%/mam, phan anh xu hudng ngud tiéu dung that chat chi tidu déi vai cac san pham khong thiét yéu nihw
quan ao; thes trang. Khi 18ng cau taan nganh tang cham laf, tang tisdng xuat khal cla timg quoc gia se phy thude chil yéu vao kha nang canh
trant va gianh thi phan tir cac ddi thd, qua dé khién mirc G5 canh tranh trong ngénh dét may toan cau ngay cang gay gat.

O Chinhtrong béi.canh hay, st phan héa hign ra ro/nét han: Chl nhimg doanh nghigp ¢6 san pham canh tranh, tham gia sau vao.chudi gia ti
(FOB/ODM/OBM), tan dung higu qua mang ludi FTA, s8n xuat duoc cic san pham doi hdi ky thuat cao méi co the gia taing thi phén va duy iri tang
triding; Con nhimg deanh nghlép chay theo md hinh gia cong thudn (CMT) s& gap &p lue canh tranh lan; thami chi suy gidm tang trudng:

Q3 Do vay, ching 161 chorang chién lroc trong tam cda dét may Viét Nam trong giai doan t6i khong con 18 md rong quy mo san xudt, ma a
nang cao chat lwgng cot 16§ thing qua (1) Bay marih san xuét san pham hgach co gia trl gia tang caci (2) Bau tu sth-dung dignnang liong mat tre
tai cac nha may nhém déap (ng tigu chudn E5G va gidm thigu chi phi van; (3) Ung dung Al vao trong séin xudt nibdm rit ngan lead-time gilp dap img
yeu cau ria khach hang nang cao uy tin va nang luc canh tranh.
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Xuat khdu dét may — Pay manh sdn xuat san pham ngach co gia tri gia tang cao

o cdu mat hang xudt khau ciia Viét Nam
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m Ao phéng, 4o so mi, quan, quan 4o tré em fi DO thé thao, do boi, truot tuyét ky thuat thap
Khac = 2025 = 2026F = 2031F
Nguon: ITC Trade map, Shinhan Securities Vietnam uéc tinh Nguon: Mordor Intelligence, Shinhan Securities Vietnam

0 Treng bét canh mlke 36 eanh tranhitai phan khile mat hang ky thugt thap (ao phdng, a0 se mi, quan ao tre em,.) dang cang trd nen gay gat; ching
tdi cho rang viec hudmg 161 phan kiic mat hang ngach ¢ gia trj gia tang cao, dac bigl [a mat hang db thé theo sé dem lai nhigu loi thé canh tranh
va mdr réng thi phan cha eac deanh nghiép Vigt Cy thé:

+ Quy mo thi trvéng dd thé thao toan cau duge du bao tang trudng vai tc do CAGR 6% giai doan 2026-2031, duac thic day bdi: (1) Nhan
thilrc vié sitc khoe v the duc ngay cang cao sau dich bénh Covid-19; (2) Tam 1y ngudl tieu ding san sang tra gia cao han cho.cac san pham tich hap
nhigu tinh nang nhu kigm soat dé am, thoang mat, dé co gian;..... (3) Lan song “athleisure” - xu hudng k&t hop frang phuc the thao vai trang phuc
thiuéng ngay duee lantoa manh mé giup ma rdng t8p kKhach hang vuot ra mgodl pham vinguel dung the thae truyénithéng

+ Du dia tang trurdng con (on tai Vit Nam, doanh nghigp Vigt cd thé khai thac, dac bigt khi cac nhan hang thé thao lém nhu (Nike, Adidas,
Lufllemon) dang tich cue da dang héa chubl cung {ng ra khdl Tring Quide.
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Xuat khdu dét may — Ung dung Al vao trong san xuat tao loi thé canh tranh

So sanh lead-time trwdc va sau ng dung Al (vdc tinh)

Leadtime (tuan)
Mo hinh truyen thong I
Sau s6 hoa/AlLEy mau 30 |
San xuét dap ung nhanh + Al || G

0 5 10 15 20 25 30 35 40

Ngudn: McKinsey, Shinhan Securities Vietnam tdng hop

0 Trong 16T canh nhu c3uw cia khadh hang v& thai gian giao hang ngdycang ngan, don hang nhd' 1€ gia tang véi nhimg yau caukhac nhiay, Vige (mg
dung Al vao trong sén xuat dé nang cao nang suat va kiém soatchat luong (& digu thiét yau dénang cae sic canh tranh trén thi truding.

* Nang cao ndng sudt: Theo nghién cifu cia McKinsey Global Institute va ILO; img dung tir éng hGa va Al trang sén xudt dét may gilip doanh
ngmép dét may tang nang suat lae dong 20- 30%, giam chi phi va giam thigu thai gian lead-time, giag hang nhanh chong hon, dap (mg xu hudng
wutign thél gian giao hang ngan cua kidch hang:

+ Kiém soat chat lrging t6t hon: (Khi ap dung rebot cat may W dong va dung tr tué nhan 1ao dé gjam sat may moc sé gilp tiét giam thai gian san
XA, 161 ky thudt, d3c bist ¢ khau cabval va'dong goi cang nhirtheo dai hé thong, rit ngan thii gian xir 1y don hang.

Vige tich hap tri tué nhan tao vao trong san xust kKheng chi tai uu hoavan hanh ma con té dinhvi doanh nghiép trong chudi gia tr] nganh. Kha narg

d&p (g don hang nhé 1@ véi lead-time nit ngan; chaf Iuong deng déu gitip-deanh nghidp thodt khai sur canh tranh thuan tuy vE gid, hirtng dén val trd

déi tac chién lige 1u dai véi cac nhan hang quiic t&
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Xuat khau dét may — Dau tw sir dung dién nang lwgng méat troi tai cac nha may nham dap tng
tiéu chuan ESG va giam thiéu chi phi vén

d cdu chi phi san xuat cia doanh nghiép dét, may Viét Nam Cac tiéu chuan bén virng trong nganh dét may cia EU

100% . _ Tiéu chuén Cac yéu cau cét 16i Tac dong t6i doanh nghiép

0 xuat khau vao EU
90%

80%

70% CBAM (Carbon Banh thué carbon déi véi hang  +Doanh nghiép c6 luong
60% border adjustment  nh&p kh&u c6 phat thai cao. phat thai cao s& méat lgi thé
50% mechanism) Hién hang dét may chua ndm canh tranh.

. trong dién dénh thué nhung EU  «Carbon footprint trd thanh
40% da c6 16 trinh xem xét sau 2026 tiéu chi chon nha cung cép
30% hang dét may.

20% . .
10% ESPR ( Ecodesign Quy dinh vé d6 bén, khd nang  Doanh nghiép gia tang san
’ I for sustainable tai ché& caa san phdm;minh bach  xu&t cac san phdm than thién
0% ' products dr lieu moi truong, &p dung  voi moi trudng, co do beén
Doanh nghiép dét, nhuém Doanh nghiép may regulation) DPP (Digital product passport) cao va truy xudt ngudn géc
{Chiphidien  Chi phi nguyén vatliéu dau vao = Chiphi van chuyén Khéc nguyén liey,...
Nguon: Vitas, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam téng hop

O Treng béi canhchi phi v& nang lueng ngay cang gia tdng va yéu céu vé phat trién xanh, giam phat thai tf cac thi trudng quac t€ ngay cang khat
kite, chiing toi cho rang daw tur dién mat tréi &p mar se 1 gial phap higu 4ua dai véi deanh nghigp dét may:

* T6i vu chi phi dién va cai thién bién lgi nhuan: Chi phi dign hién chiém khoang %-12% gia thanh doivéi doanh nghiép.det, nhugm va khoéng
2% dai vol may mac (Theo Vitas) Ty trong nay tuy nho nhiumg dang co xu hueng gla tang khi gia dign tigp tuc digu chinh tang, Vigc trién khal he
thang dien nang ludng mat trdn voi kha nang tw cung Ung 20-40% nhu cau dign tl he thdng ap mai 2 giup deanh nghiép giam ihoang 10-20% chi
phi dign, furong dirang 1-2% gid tharit san xudt. Ty 18 nay thap nhiung van e y nghia trong bat canh bien 19 nhugn mdng:

« Dap ung tiéu chudn ESG va cing ¢6 nang lu'c xudt khau: Sir dung nang luang mat trdi giip doanh nghigp giam cudng do phét thai trén méi
dan Vi san phiin, qua dé néng cao khd nang dap (mg cac tigu chudan nhu CBAM (Ca ché digu chinh bign gidh carbon EU) hay yéu cau tir cac dbitac
qudc t€. Bay (& yéu t6 ngay cang quan treng treng viec duy tri don hang va mé réng thi trueng xudt khiu, dac bigt [ thi trudng EU, Nhat Ban,....
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Xuat khau thay sadn — Co hdi tang trwdng co6 su phan hda

Kim ngach xuat khau thay sén Viét Nam o cau xuat khau thay san Viét Nam theo san pham
12 50%
1 40%
8
30% :
o
Se
= 20%
4
10% ”
| W EL BLERLS D
0% - ' w ! : . tE
0 2019 2020 2021 2022 2023 2024 2025 Q1/2026

2019 2020 2021 2022 2023 2024 2025 Q1/2025 Q1/2026 WTom =Cétra &Canglr ®Carophi «Khac

Nguon: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

L Nganih thiy san 2H2026 cla Viet Nam dukién phan hoa gitre cac nhom nganh; doanh nghiep, san ptiam va thi truong trong biol canh nhu cau
iy san chiung chiuap luc bdi nhtmg raocan v thué quar va canh branh gay gat vé gia voi cac daj thu:

* Mang Ca tra duy tri dién bién tich aye nhung sé tap trung vao chat hon lugng vai viec tang ty trong ché bign sau, tang cuong [lén két
doanh ngniep vai cac ho nuoi nbkar dn dinh gia ca giong.

* Mang Caro phiky vong tié'p tuc cai thién nha chuyén hoa co hdi thanh tang trirang benyvimg thong qua phat trién cac sén phiam ché bign
saudap iing xu hutmg tigy ding tién o tal cae thi trurdng (Om va md rdng thi triromg xudt khau tien nang

» Mang Tom du kién tréi qua kho khan tam thoi bdi mie thué chong ban pha gla POR20 so bo cla My nhung mie dé anh hudng co
phanhoa gitra cac doanh nghigp.
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Xuat kh&u ca tra — Tang ty trong ché bién sau

Quy mo thi trirdng hai san dong hop toan cau o cdu mat hang xudt khau ca tra Viét Nam
(Ty USD) (Ty USD)
50 3.0
45
40 29
3 20 s W
30
25 1.5 -
20 1.0
15
10 0.5
o 0.0
0 2022 2023 2024 2025 2T/2026
Hai san dong hop va ché bién sau ® Ca tra ché bién (HS16)
Ca tra twoi/dong lanh/kho (thuéc HS03, trir HS0304)
W 2025 =2026F ®2031F # C4 tra fillet dong lanh (HS0304)
Nguon: Mordor Intelligence, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

0 Phan khic phi 1& dong lanh (HS03) van 15 try oot xudt khdu cda Viét Nam nhung t6c do tang trudng dan cham lai do canh tranh
ngudn cung tir Ecuador, Indonesia: Fillet £4 tra dong larih hign chigm gan 98% cd céu xuat khau ca tra Vigt Nam va van duy tri quy mé lém,
Tuy nhién, tc d6 tang trudng cia phan khide nay duge du bao cham lgi do nguan cung dang dan 1rd nén doi dao khi Eciador va Indonesia
lign tue maTong nang lue ché bign va ha gia xuat khdu. Higu nay khign ap e canh tranh va gia ban ngay cang gay gat, trong khi chi phi thic
an dalvao dang tang cao; dan dén tinh trang bao man bién I nhuan cia ho nudi va doanh nghigp ché bién,

[ Gia tang ty trong hang ché bién sau |a gidi phap thoat khoi vong xoay canh tranh gia nhd: (1) Cac san pham ché bigin sal thirdng co gia
ban cao hen so-vdi san pham fillet truyen thong, itphy thude vao bién dong gia nguyén lidu dau vao nhd ham lugng gia tri gia lang va s tién
ol (2) Xu hudng tigu ding hutng dén hai san ché bignsau khi quy mé thi truémg hai sén déng hop toan cau dugc durbao tang trudng & mic
CAGR 5.72% giai doan 2026-2031 nhd |6 song dia thi froad va nhu cau tign loi ngay cang cao tal cac thi trudng phat trigr.
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Xuadt khau ca tra — Tang cuong lién két doanh nghiép vdi cac hd nudi nham én dinh gia
ca giéng

Gia ca giong va gia ca thuong pham tai Dong Thap (déng/kg)
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: FRED, Shinhan Securities Vietnam

Q Mot ndt that oo Al dang lo ngal cla nganh ca tra Viet Nam trong thdi gian gan day da chinh 1a su suy gidm dbng thei Ve dién tich wang nuéi
giting va 58 luong oo s sanxudt gicng. Nguyén nhan dén ti: (1) Quy hoach [gi viing nudi nham kigm soat dich bénty; [2) Sigt chat tiéu chudn ky
thudt khign cac co s& nho (& khdng du digu kign bude phai rist [ui; (3) Tam [y than trong cla ngudi nudi trude 3p lut chi phi va i ro dich bénh

5 I ) & g P4 !

anh hutmg dén ty & vang nuéi thanh ¢Hng.

O HE qua 13t cudi thang 772025, gia ca pidng tEng manh, day chi phi dau vao cia hd nudi tang cao. Bdng thai, chi phi thic 3n tang do gid bot

‘ EICDNE 108 LRt 5 & P ECOE

¢4 vagia dau nanh neo & mirc can. Trong bot canh dio, gia ca thudng pham lai khong t&ng tuang Ung khién ngudi nuéi ddi mat nguy cof thua 16
Do vay, viec tang curemg kigm soat con gidng, thdng nhat gitra doanh nghiép thumua va ngu dan nudi gidng (& digo can thist

O Cac doanh nghién ché bién = ¢(ac bigt nhidm co vong nudi tich hiop = nén uu tien chi dong hiba chudi gidng thdng qua dau tur hodc lign k&t

(=] I [: &J = g q

chign luge vii cac oI st san xuat gicing dat chuan, thay vi phu thude vao thi tnding giaa ngay van bién dong cao. Sang song d6, mo hinh cam
két gia mua thuomg pham dau = k&t hop ha fro con gidng dau vao vita ginp én dinh chi phinguyén ligu cho doant nghigp, vira gidm thua 15
cho ngurdti nudi, trdé duy tri dién tich tha nuai 6n dint.
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Xuat khau ca ré phi — Chuyén héa co héi thanh tang truwdng bén virng

Kim ngach xuat khdu ca ré phi cia Viét Nam y trong nhap khau ca rd phi cia cac nuéc vao My
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Nguon: VASEP, AgroMonitor, Shinhan Securities Vietnam Nguodn: NOAA, Shinhan Securities Vietnam

O Khedng trdng thi phan tai M§ sau khi ca rd phi Trung Qudc va Brazil bl ap thué cao dang tao digu kign thudn gl cho card phi'Vigt Nam xam
nhép sau hon vao thi trudng 1an nay:Bigu nay duoc chimg mink 1éi kim ngact xust khduca rd phi cia Viet Nam Q1/2026 tang manh 150% so
vai cting Ky nam trude.

2 Tuy niviem, chung 1o cho rang day mai chil 1& “ca hil mé ra" thay vimat lai thé lén vimg danty chio Viet Nam, Do thi trudng-ca rd phi My hign cd
sty canh trani rdt 1én tir céc qudc gia da xay dung nen tang nudi bai ban tr sém nhur Columbia, Indonesia, hay Bai Loan. Tropg khi do; Viét Nam
chua thife syed vithé manh trang chudi cung Umg ¢4 1d phi tean caw. Ty trong xUat khau ea rd phivaa My cia Vigt Nam van ¢on kha nhé so v
cac dai tha khac, chi mai tang tir 0% (@n 6-7% trong ném 2025 va Q1/2026.

0 Do vay, khd nang t&n dung trigt G& khodng tréng thi trirding va daf dugc mirc tang tniding bén vimng trong dai han s& phiy thée nhiguvan viee
phiat trign cac san pham chébién sau dap imgxu huong tidw dung tién loi tal cac thi truang I6n va md rdng thi trudng ngoal My nham giam phu
thuGc.
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Xuat khéu ca ro phi— Phat trién cac san phdm ché bién sau dap irng xu hwdng tiéu dung tién loi

Cd cau san pham xudt khau ca ro phi vao My

(Trieu USD)
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Nguodn: NOAA, Shinhan Securities Vietnam uéc tinh

O Xu hudng tidu dung sén pham ¢a ré phi tién lai, ché bién san taj My dang ngay cang trd nén pho hign. Theokhao sat clia Fvil — Higp hdi cong
nghiépthue pham Hoa Ky, 55% tong sén lueng tiéu thy hal san tai My dén tr nat tal ik, song ngudi tiéu ding khéng tim kiém nguyén ligo thd
ma uu tien cac san phdm da qua it ly, t&m uap va dang géi thea khau phan san sang chié bign,

0 Pé tan dung higu qua xu the nay, doanh nghigp Viet can ddy manh vigc phat trién cac san pham ché bign sau (fillet t8m uop dang lanh,
ca ra phi cat khic sot sén, cac dang meal kit tich hop giavi theo khéu vi timg thi triomg) dong thdi nang cao nang luc R&D cang thire, kifm sost
chat luerg, dam baoan toan thye pham.

O Viée tham gia séu vae phéan khiic san pham ngach khéng chi tao ra gid ] gia ang cae ahd dinh gia san phdm dua trén chét luang va mie dd
tiém loi ma con tao rao can canh tranh thong qua nang lue phat trign cong thie, hé théng chumgg nhén quoc t2 (ASC, Halal, BAR),...
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Xuat khau ca roé phi — Mé rong thi trudng xudt khau tiém nang

Gia tr] xuat khau ca rd phi Viét Nam sang EU (ty USD) U'dc tinh thi phan nhap khau ca rb phi cta EU 2025
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: EURMOFA, Shinhan Securities Vietnam

EU (& thi truding xudt khidu ca ré phi tigm nang cho doanh nghiép ca ré phi Viet Mam nhd:

= Nhu cau ngay cang tang vai haisan gidu pratein va gia ca phéi chang cing xu huéng va chudng cac logi ca oo vi nhe thie day tigu thu manh
trén thitruang

= Ngudn cung ca thit trang tunhien nhu' ca tuyét varca minky thai— hai mat hang chigm ty trong lén trang ré tieu thy cla khoi bi siet chat han
ngach do cac quydinh bao ton trir lueng tu nhien. Disu nay tao digu kien g3 tang nh cau a ro phi—thubc cung leal cathit trang, gia thanh
réva ham lUgng pratein cao.

= Uudaithue tirhigp dinh EVETA giup deanh nghiép Vigt nang cao suc canh tranh ve gia.

Cac yéu 16 thuan |gi trén da bat dau phan anh rd nét vao gia tri xuat khau the té Q1/2026 ghi nhan mue tang dot bign +137% YeY. Dong lue chl

y&u dén ti nhu cau ca ré phi gia tang trong bai cénh ngudn cung ca thit rr'élrlg truyen thong tiep tue bi thu hep. Day la tin higu tich cye cho thay

card phi Viet Nam dang tan dung kha hiéu qua ed hoi tai EU va co tigm nang md réng thi phantrong thoi gian tai.
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Xudt khéau ca r6 phi — Md réng thi trowong xudt khau tiém nang

Gia tri xuat khau ca ré phi Viét Nam sang Mexico LY&e tinh thi phan nhap khau ca ré phi cta Mexico 2025

Khac
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Mexico & mat trong nhimg thi trutng nhap khidu ca ro phi lén nhat the giéi nhung cing 1a-thi trudng bién dong nhigu do khi nhimg nba nhap
khau nuée nay khé than trong trude bign dong kinh t& va chi phi logistic trén tean cGu Bigu néy & nguyén nhan khién kim ngach nhap khdu ca rd
phi Vigt Nam cOa Mexico trong 2025 giam 38% YoY.

Tuy nhién, chung t6i van cho réng day van & thi trudng xudt khau tigm nang choxudt khdu ca ré ph Vigt Nam do:

= Nhu cdu tiéu thy cao, vuiot xa san luong trong nudc: Mac dio san xuét ndi dia dang tang trudng do chinh phd Mexico thic ddy nudica m
phi trong nude nhurg ching i cho rang can théi gian dai dé san luang cung mg trong nudc dap arg di nhu ¢u. Do dé, Mexico van can nhéap
khau caré phi trcac nude khac dé dap Ung nhu caw. Va Viet Nam lamét trong rihimg nha cung ong tridn vang vdi nhiling loi thé canh tranh len
v& chat luang va nguen cung o dinh.,

- U dai thué quan: Trong khi doi thu canh tranh lén 13 Trung Quéc chiu mie thué cao khi xudt khau sang Mexico (<hodng 16%), lgi the hudng
mire thué suatuu dai 0% nhd hiép dinh thuong mai CPTPP gilp cac deanh nghiép Viet nang cao tink canh trant v& gia va md rong thi phar.
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Xudt khau tom — Du kién chiu ap luc bdi thué AD POR20 so bé cia My ...

Gia tri xuat khau tom Viét Nam giai doan 2022 - Q1/2026 Cac loai thug khi xudt khau tém vao thi trudng My
(Ty USD) w0
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Nguon: Vasep, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam téng hop

Két qua so bd thué chéng ban pha gia (Anti-Dumping — AD) POR20 do DOC* cong bd vao thang 5/2026 gay ra bat lgi tam thoi vé

gia ban cho tém Viét Nam tai My khi phai chiu mirc thué cao hon An D6 va Ecuador:

- Murcthué sudt toan quée so b cla Viet Nam & mirc 25.76%, cao hon so v cac dai thi khac nihw An 56 (3.76%) va Ecuador (0%). Trong b
canh ngudl mua hang My ngay cang nhay cam vai gia, mouc chenfy lech thué suat nay cd th& dan den xu fudng chuyén dich dom hang sang
cac quic gia o loi the thué 1ot hom, lam gia tang ap luc 18n kha nang duy tri thi phan cdatem Viet Nam tai My trong ngén ham. Chung t6i du
kién kim ngachxudt khau tém cia Viet Nam Q312026 o thé suy giamnhe so vai quy trudic do tac dong tiryéu ta canh tranh gia.

= Tuynhién, do day mdi chi la két qua so b, mic thug chinhthic duki€n cong bé sau 120 ngay van con kha nang digu chinh giam, qua da ky
vong giup ap lyc canh tranh cla doanh nghigp Viét co thé ha nhiét trong Q4/2026.

'OOC Departmeni of Commerce— B Tt rmial Hoa Ky 13 cof quan (i barg ohu trach ofném diéu e va-dp ddh cac Dign phap phong ve dhutme mal i ihé

ahisng Han phd gig (Ant-Ounping— ALY Hilschling fro cap ([Coutttervaiting Duty— CVE). -

& Shinhan Securities Trién vong diu i nifa cudimam 2026

161



Xuat nhap khau| Trién vong 2H2026 va co hoi

Xuat khau téom — ..

. nhwng mirc d§ anh hudng cé phan hoa giira cac doanh nghiép

hué chdng ban pha gia (AD) déi vai tom nuwéc am déng lanh ciia mot s6 doanh nghiép Viét Nam khi xudt khau vao My

Doanh nghiép POR18 sa bo POR18 chinh thirc Por19 so b POR19 chinh thirc POR20s0 b6 POR20 chinh thirc
(T6/2025) (T2/2026) (T5/2026) 1 kié|

25.76% 25.76%
MPG* 25.76% 25.76%
Thong thuan 25.76% 25.76%
Stapimex 25.76% 25.76%
Cac doanh nghiép 25.76% 25.76%
dugc hudng thué
sudt riéng ré
Céac doanh nghiép 25.76% 25.76%
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*KE1lr 18/7/2016, theo Quyétdinh thuc thi Muc 129 clia Bao luat Uruguay Round, san phdm do MPG tu san xuét va xuat khau sé dugc mién thué& hang do bén thir ba san xudt va MPG xu&t khau thi vén bj ap thué

theo ty lé toan quéc
Ngudn: Vasep, DOC, Shinhan Securities Vietnam t3ng hop

O ket qua
STAPIMEX c6 co hgi nang cao kha nang canh tranh vé gia trong ngan han nhd huding mire thud thdp nhat trong sé cac doanh nghigp
Vigt, dong thel |a sircal thien viat bie so vél mire thug cda ky ra seat trudic,

= FMC gap béat lgi tam thdi frong ngan han va ky vong phuc hai sau khi ¢ két qua chinh thire POR20: FMC dang chiu mic thué cao
&t trong nhomduoc hudng thue rieng bigt va caohor mire thué cla dot ra soat trirde. Digu nay dy kign tao bat lof trong viéccanh tranh gia
bén, doanh thu xuét khau cd thé bi dnh huding trong ngan hari. Tuly nhién, ching toi ky vorg AVC 13y lai vi the clia minh khi két qua chinh thirc
POR20 dugrc cong b nhd. (1) B8 xac dinhduac Rguyen nan thue ¢ao hom Aot rasoat trirdc va dang tich curc glal trinh, ky vong nhan mu
thue <10%: (2) He thong quén Ly ho soj truy xust dir ligu tureng déi chst cheva lichistt dugc duy tri mic thug thap trong cac ky ra soat tnuirc.

@Shinhan Securities ITEn worg dau i mla codinam 2026
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Logistics — Gia cwrdc giao ngay du bao duy tri & mirc cao nhwng phan hoa giira cac tuyén

ang tru'dng déi tau va nhu cau thé gici

Gia cwdc giao ngay trung binh cua cac tuyén chinh (USD/FEU)
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Nguon: WTO, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

0 Mat bang gia cudc van tai van neo & mirc cao do tinh trang tac nghén cang kéo dai va thai gian van chuyén chua dugc cdi thién
dang k&. Tuy nihién, xu hueng gia gitta cac tuyén van i dang co sy phan hoa s rék Trang khi cude van titrén tuyén A—Bia Trung Hai dieu
chinh giam nhe, gia cudc xuyén Thai Binh Duong lai Eing tréf lai, véi tuyén Thugng Hai — Los Angeles ghi nhan mic @ng 9%, Bén canh dé, G
hang taudang dong loat ap dung phu phi nhién ligu khén cap trén nhigu tuyén van tal, qua dé lem gia tang dang k& tong chi phi logistics, dac

biet ddi véi e tuyen xuyeén Thai Binh Duang va xuyén Dai Tay Duong: Di vay, cac khoan phiyphi nay higr van chua duge phamanh day Al
vdo gia cudc od ban trén tuyén A— Au,

O Xung dot tai Trung Dang tigp tyc leo thang da lam gia tang mile dé bal on cla chudi cung (ng tean ciu, thic day xu hudng khach hang day
sém don hang cho mia cao diém. Nhu cau thué tu duy trl & mifc cao khicac hang van tai lén k& hoach trign khai thém nhigu tuyén dich v
phuc vu cao digm trong thang 6, tap trung chiryéu tai cac tuyén xuyén Thai Bloh Duongva khu vue tigu luc dia An 6.

& Shinhan Securities
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Logistics — Thj tredng cho thué tau dinh han van neo & miic cao

Cudc tau cho thué dinh han trung binh (USD/nam)

120,000
100,000
80,000
60,000
. —
40,000 ——
20,000
O 0O O O O 0 O O O O O OO O O O O O O ™ ™ ™ ™ ™ N N N N N N OO OO O O MO M & < < < < < 10 10 1B W W Ww O O O
TTIETIT T T T T T SOL TSI Yy qgqgqgaggaaggggg g gqqgqqgaqgqgd
S=253828=25F28=2528=2>5g28=2>5828=2>5828S==258238=25828=2
Ngudn: Alphaliner, Shinhan Securities Vietnam

O Gia thué tau dinh han iép tuc duy tri xu hudng targ tich cue, dugc hé trg bdinhu cauthué tau & mic cao, trong khi ngudn cung han ché gilp
mat bang gia gitr & vung hap dan. Thi trixdng cho thue taw cantainer van dién bign thuan lei va dén nmay gan nhiv chisa chju tac dong dang ke tir
cang thang tai Trung Bang, tham chi cén ghi nhan da tang trudng manh hon, Theo quan sét coa Alphatiner, gia thué da tang & it nhal ba phan
khitie kichc@ taw, trang Bl cénh nhi cdu 141 trong duy tr dao. CY the, cac tau Panamax €6 dién (4,000 —5.299 TEL), cting vai nhom tau 1,500~
1,900 TEU va 1,000-1,250 TEU d8u ghi nhan muc tang gia thué 1o rét. Cac phan khic con lai clng 1igp tuc duy tri dign bign tich cuc vai mét
bang gia cao, phan anhnhu caw.én dinh khi céc tau dé dang duoc tal khai th

nac giita cac hang van hanh,
O Bang chl y, nguiin cung han ché déi voi cac tau o dudt 4,000 TEU da khign thi truémg cho thué tau trdrmén hdp dan fion voi khu vue ndi A,
(e do day gid curdc van tai trong khu wic tang cao.

& Shinhan Securities
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KQKD DN thiy san Q1/2026 — Khéi dau thuan lgi

Két qua kinh doanh clta mot s6 deanh nghiép lén trong nganh thay san
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Nguodn: Fiinpro, Shinhan Securities Vietnam

Q Doanh nghiépxudt khau ¢4 trat Trang Q1/2026, nhom doanh nghiép . tra ghil nhgn mie tang trudng tichi cue so véi aling kY, song dong luc
tang trudng cdsu phian hod gitta cac deanh nghidpe.: Trong khi VHC ghi nhan da 1ang loi ahudn chit yéu duge hdtra bdi khoan cd tlie clia cong
by.con, lgi nhudn cat Bitang khéng dén tur mang ca tra chil lwema trmang bot cave ma ca thl ANV tang truong nhaxuat khau mant ca tra va
card phisang Trung Qude trong dip Tt nguyen dan,

O Doanh nghiep xuat khau tom: Trong Q1/2026, lof nhuan clia cac deantynghigp tom cling ghi nhan da tang trudng: Trong do, ndl bat nhat. 15
MPC veri efa tang gt 1ol 1,124% nha day manh xuat khau cac san pham gia tri gia tang vai sO luong (én va kiem soat &t chi phl san xust. Ben
canh 40, IMC cing ghi nhan k&t qua kha quan nhdviee chi trong xuat khau céc san pham cheé bign sdu, Bai vii CMX, kgl nhuan tEng duoc hd
tros b y8u 16 1y gia thudn Lo elingvdi su cdi thign ve san lwongvacd cau san phém ban hang

@Shinhan Securities ITi&n vore diu b rfe cudinam 2026 165
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KQKD Nganh logistics Q1/2026 — Tang truéng tich cuc

Két qud kinh doanh ctia mét s6 doanh nghiép lén trong nganh logistics

100%
80%
60%
40%

L
1,000 * N * 20%

1600 I s e o T e R 0%
-20%

-40%
-60%

2,000

Ty déng

- 350
*20 97 37

GMD VSC PHP HAH VOS TMS ILB
Doanh thu Q1/2026 LNST Q1/2026 ~ # Tang truwéng loi nhuan YoY

Nguon: Fiinpro, Shinhan Securities Vietnam

O Doanh nghigp cang bign: Trang QU2026, nhém cang hién ghi nhan ket qua kinh doanh phan hoa ré nét. GMD tiép tuc duy tri tang trurdng tich
cuc val 1ol nhuan tEng 23% YoY. PHP ghi nhan ket qua kinh doanh manh mé nhd cac bén cang tai khu vue Lach Huyén 2va 4:.ghi nhan higy
suat khai thac (S, theat (b sam hondu kign nhd hap tac chign luoe vai hangtau MSC Nguoc |z, du VST ghi nhan deanh thu tang 26%, o]
ritiudr 1 suy giam do p luc ¢hi phi tai chinh gia tang.

0 Doanh nghiép van 13i: Buge hé fro boi hogt ddng van tai bigén duy tri s6i dong ciing mat bang gia curde & mite cao, nhom doanh nghigp van tai
bién ghi nhan két qua kinh doanh kha guan trong quy vira qua: Bén canh.do, HAH 18P tye cai thign higu qua hoat dong nhégia cho thué 1au
tang, dong thdi dieu chinh tang phiva cude dich v van &l cling nhu khai thac cang

& Doanitnghigp kho van: Lai nhuan TMS tang 13.5% nihd hoat dong cot 16 van duy fri téng truding

Wwia cudinam 2026] 166
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KQKD Nganh dét may Q1/2026 — Nganh may hut hdi héu front-loading trong khi nganh sgi
co tin hiéu kha quan tir thi truong Trung Qudc

Két qua kinh doanh Q1/2026 ciia mgt s6 doanh nghiép lon trong nganh Dét may
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Nguon: Fiinpro, Shinhan Securities Vietnam

Q Doanh nghigp. may? Trong bal canh nhu cau dét may ha nhigt sau gial dogn tich luy hang Hea, ol nhuan cla cac doanh nghiep dét may nkin
chung suy yéu, MSH ght nhan (i nhugn giam nhe trong bl canh tam Ly dat hang than Lrong tai thi-trudng My, TCM chiv stic ép suy giam don
hang tai thi trutng Han Qudic do cau tiéu thu kém vé sy canh tranh gay gat kit Trung Quéc, Biém sang le 6 trong ky 12 TNG véi mite téng trutmg
an tugng, duck ho trg bOT lugng donhang duy 1 Ondink i déi tac chign luoe Decathloa.

3 Doanh nghiép sgi: Trai vai bie tranh kém tich cut cla ngant may; nganitsgi nhin chung ghi nhan dién bién khé quan han khi phan ién doanh
nghiép dat mirc tang trudng Lol nhuan, dugc thic day bai sur phuc hoi trong nhu ¢ tigu thu sdi tai Trung Qudc. VGET téng trurdng manh nhel su
phuc hai manh mé& vé gia ban soi va tan dung 16t nhu cau tir thi tredng Trung Quic khi nganh sai nude nay mét 1gi the vé chi phi, PPH va ADS
ctmg huting loi dang ké tir xu hutng gia ban sai tang, gitp Idi nhuan téng trudng ot Tuy nhién, STK lei ghi nhan giam manh 197% da chiu ap luc
& £ chi phivan hanh nha may Unitex giai doan 1 va |ai vay tang trong khi doanh thu gidm
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Xuat nhap khau| Co héi dau tuw cé phiéu Xuat nhap khau

Bang tong hop cong ty XNK niém yét c6 von héa vira va l6n

Théng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh Dinh gia 26F

No Ma Nganh Vén héa Thigia GiaMT (¥) Upside | NPM ROA ROE INST  TTrgINST | \crooper  TTBLNST | o PB
(ty VND) (VND) (VND) (%) 2%/%? 2%/%? 22)/20)6F (?J \2/?\1213% 81 %{%2\(6) {1y VND) (;’0325) ) ®)

1 GMD Dichvucang 33,224 76,100 93,900 234 | 384 12.3 15.7 650 326 2,656 15.4 14.4 2.8
2 HAH Dichvucang 10,491 55,000 72,900 325 | 265 13.4 20.1 351 28.6 1,407 0.4 9.2 1.9
3 VSC Dichvucang 7,731 20,100 29,700 47.8 17.3 4.7 8.8 70 -83.4 700 33.2 15.9 2.4
4 VHC  Thuaysan 12,190 57,800 69,400 20.1 12.0 9.9 12.6 286 37.9 1,523 1.1 11.7 1.4
5 ANV Thaysan 5,938 21,200 28,300 22.0 13.8 157 226 195 48.0 1,039 4.0 7.7 1.8
6 FMC  Thaysan 2,289 34,950 40,100 14.7 35 6.6 10.8 51 37.9 361 34 115 1.1
7  MSH Dét may 3,904 34,000 42,600 25.2 12.7 146 303 81 -3.3 686 2.2 7.0 2.3
8 TCM Dét may 2,566 20,700 24,700 19.3 7.0 6.0 10.3 66 -16.0 346 13.0 10.4 1.3
9 TNG Dét may 2,446 18,900 27,600 46.0 4.6 6.0 21.3 60 39.2 433 10.2 7.8 1.8
10 STK Dét may 1,822 11,200 13,200 16.7 8.9 4.8 10.7 -34 -196.7 76 49.6 7.9 1.5

Téng 1,776 15.5 9,227 8.4

(*) Gia muyc tiéu (gia tri hgp ly) trong 12 thang toi
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 06/04/2026
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CTCP May Song Hong (HOSE: MSH)
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Virng vang tang truéng

CTCP May Séng Hong (HOSE: MSH) la mét trong nhitng doanh nghiép san xuét hang may mac xuét khdu va chan ga géi dém hang

dau Viet Nam. V&I kim ngach xuét khdu gan 300 triéu USD/nam, MSH hién dang nam trong top 10 doanh nghiép c6 gia tri xudt khau

hang may mac on nhét Viét Nam. My la thi trudng xuét khdu chu luc clia MSH, chiém khoang 80% doanh thu xu&t khau véi khach
hang chinh la cac hang thoi trang lon nhu Columbia Sportwear, Haddad Brands, G-llI,.. Bén canh d6, MSH con s& hitu tiém luc 1on vé

nang luc san xudt véi 102 triéu sdn phdm/nam (chua bao gdbm nha may Xuan Trudng 11).

Luan diém dautu:

- Trong ntta cudi nam 2026, chiing tdi cho rang hoat déng xudt khdu sang thi trudng My ctia MSH van sé dugc duy tri, bat chdp nhu
cau yéu tai thi trudng nay. Bong lyc dén tir: (1) Quan hé déi tac chién luge dai han vdi cac nha ban & My gitp duy tri lugng don
hang; (2) Ky vong md rong thi phan tai My & phan khic san phdm ky thuat phirc tap do déi tha canh tranh duy nhét & Trung Quéc
dang mét dan vi thé do chiu muc thué cao va cac dsi tht canh tranh khac nhu An D6, Bangladesh khong dt nang luc san xuét
canh tranh tai phan khac nay.

- M@ rong xudt khdu mang Chan ga g&i dém (CGGD) sang My va Nhat Ban: Ching toi ky vong hoat dong xuét khdu CGGD sang My
va Nhat Ban sé khai sac trong b&i canh thi trudng bedding tai My dang tang trudng manh va khach hang lén Columbia Sportswear
dang kinh doanh mang nay, tao diéu kién thuan loi d€ MSH tiép can thém don hang thong qua kénh quan hé da thiét lap tUr trudc.

Trién vong ntfa cudi nam 2026:

Téng két Q1/2026, MSH ghi nhan doanh thu thuan dat 1,041 ty VND (+0.4% YoY), NPAT-Mi dat 82 ty VND (-2% YoY). Doanh thu c6

xu huéng di ngang trong Q1 do tam ly than trong clia khach hang trong béi cdnh nhu cau tai My yéu di sau giai doan front-loading.

Tuy nhién, bién loi nhuan gop dat 20.3% (+10 dpt YoY) trong bdi canh gia ban chiu ap luc cho thdy kha nang kiém soat chi phi san

xudt hiéu qua clia cong ty.

Chung toi du phong doanh thu nam 2026 ctia MSH dat 5,406 ty dong (-3% YoY). Tuy nhién, ching toi cho rang logi nhuan rong sé dién

bién ngugc chiéu voi doanh thu, dat 686 ty dong, tang 3% YoY nhd: (1) Nang luc kiém soat chi phi san xudt hiéu qua; (2) Kha nang linh

hoat diéu chinh ty trong phuong thitc s&n xudt CMT, FOB gitp t8i wu cong sudt va nang cao bién lgi nhuén.

Rui ro: (1) Rui ro nhu cau tiéu dung hang dét may ctia My sut gidm; (2) Rui ro bién dong gia nguyén vat liéu dau vao; (3) Rui ro gid ban

giam, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 4,542 5,280 5,538 5,406 5,764
LN tir HDKD (ty VND) 187 441 702 715 765
Lgi nhuan rong (ty VND) 245 440 671 686 720
EPS (VND) 3,260 5,465 5,436 6,098 6,403
OPM (%) 4.1 8.4 12.7 13.2 13.3
NPM (%) 54 8.3 12.1 12.7 125
ROE (%) 13.9 22.7 314 30.3 29.9
PER (x) 141 9.5 5.0 7.0 6.7
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CTCP bau tv va Thwong mai TNG (HOSE: TNG)

TNG
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Virng thé vuron xa

CTCP bau tu va Thuong mai TNG (HOSE: TNG) la mét trong nhitng doanh nghiép xuédt khdu dét may hang dau Viét Nam, hoat dong
chinh trong linh vuc may céng nghiép xuét khdu, ngoai ra con md rong sang linh vuc bat dong san véi Khu cong nghiép Son Cdm. TNG
chuyén cung c&p hang may mac cho céc déi tac chién luge nhu Decathlon, Columbia, Nike,... ddng thoi xudt kh&u bdng phuc vu cho
ngudn nguyén liéu san xudt cac san phdm jacket ctia cac khach hang ddi tac sang An Do, Indonesia,... Hién tai, TNG & doanh nghiép
dét may VN duy nhéat dap tng day dt bd 17 tiéu chi ctia Lién Hop Quéc vé ESG, diéu nay da giip cho TNG nhéan dugc thém nhigu hgp
dong s&n xuét cho cac thuong hiéu lon.

Luén diém dautu-

- Don hang 6n dinh tir khach hang chién lugc Decathlon: Vi loi thé la top 3 nha cung c&p l6n nhét trén thé gidi cua tap doan thoi
trang hang dau thé gisi - Decathlon, don hang ctia TNG du kién dugc duy tri 6n dinh trong dai han. Bay la loi thé vuot troi trong
b6i canh nhu cau dét may toan cau suy yéu va cac déi thu khac dang phai ra strc d€ duy tri don hang.

- Trién vong ma rong tép khach hang: Viéc ¢ thém cac khach hang mai nhu H&M, LIDL. The North Face 14 tin hiéu tich cuc cho viéc
gia tang don hang cda TNG trong thdi gian t6i. Vi nang luc san xudt vugt troi, dap tng tron bo tiéu chudn ESG, ching téi cho
rang TNG d0 nang luc va quy md san xuét dé déap ing cac tiéu chudn khac nhau tr nhirng thuong hiéu thai trang, tir d6 gia tang
doanh thu va lgi nhuan trong thai gian tdi.

- Cum Cong Nghiép Son Cam 1 c6 thé dem lai lgi nhuan trong dai han néu giai quyét dugc cac vudng méc con hién hitu.

Trién vong ntta cudi nam 2026:

Téng két Q1/2026, TNG ghi nhan doanh thu thuan dat 1,952 ty VND (+30% YoY), NPAT-Mi dat 60 ty VND (+40% YoY). Doanh thy, loi

nhuan tang trudng tich cuc 1a nha (1) B8y manh khai thac cac dong hang phtc tap tai thi trudng My va EU; (2) T6i uu hoa chi phi san

xuét; (3) Tinh hinh don hang tich cuc khi c6 thém céac khach hang mdéi va lugng don hang 6n dinh tir cac khach hang lau nam.

Chung t6i du phong doanh thu nam 2026 ctia TNG dat 9,382 ty dong (+8% YoY), NPAT-Mi dat 433 ty dong (+11% YoY), dugc thuc ddy

bdi: (1) Tinh hinh don hang tich cuc tir cac khach hang hién httu va khach hang méi tai EU, My; (2) Tiép tuc md rong cong sudt, nang

cao nang luc san xuét khi tuyén thém lao dong.
Rui ro: (1) Rui ro thanh toén va chi phi l&i vay &n mon lgi nhuan do ty 1& vay ng cao; (2) Rui ro ty gia tang; (3) Rui ro nhu cau may mac tai
thi trudng My sut giam.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 7,098 7,656 8,699 9,382 9,849
LN tor HPKD (ty VND) 292 401 507 553 596
Loi nhuan rong (ty VND) 222 316 392 433 454
EPS (VND) 2,019 2,693 3,175 3,536 3,701
OPM (%) 4.1 52 58 5.9 6.1
NPM (%) 31 4.1 45 4.6 46
ROE (%) 12.7 16.9 20.1 21.3 204
PER (x) 9.9 9.3 57 7.8 7.5

Ngudn: Dtr liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2026| 170



CTCP Vinh Hoan (HOSE: VHC)
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Tan dung khoang tréng tai thi trwvong My

CTCP Vinh Hoan (HOSE: VHC) la doanh nghiép dan dau nganh xuat khau ca tra Viét Nam, chiém khodng 14% téng kim ngach xuét

kh&u ca tra ca nudc. VHC s hitu chudi gia tri khép kin, quy mé s&n xuét l6n va dat chuén nhiéu tiéu chuén qudc té.

Quandiémdautu:

- Mang cé tra du kién tang trudng tich cuc trong bdi cadnh nhu cau tai thi trudng xuét kh&u chd lyc — My van & mirc cao nhd (1)
Hang ton kho & mic thap; (2) Tinh trang thi€u hut ngudn cung clia cac loai ca thit trdng tu nhién nhu ca minh théi, ca tuyét do
cét giam han ngach danh bét sé thuc ddy nhu cau ca tra thay thé; (3) Gia ban dugc cing 6 bai tinh hinh gia ca giéng cao va san
phé&m chét lugng cao.

- Kha nang tu cht duoc ngudn cung cé giéng va thirc an cho cé gitp gidm rii ro gid nguyén liéu dau vao tang cao khi gia ca giéng
va thirc an trén thi trudng dang neo & dinh.

- Co cau doanh thu da dang gitp gitt vitng da tang trudng: Cac mang san phdm phuy, Sa Giang, Collagen & Gellatin va Gia tri gia
tang du kién tang trudng 6n dinh nhd nhu cau tiéu thu duy tri 3 mirc tét. Ditu nay giup cung c6 da tang trudng doanh thu clia
VHC trong ntta cu6i nam 2026.

Trién vong nita cudi ndm 2026:

Trong Q1/2026, VHC ghi nhan doanh thu dat 2,955 ty déng (+12% YoY) va NPAT- Mi dat 266 ty dong (+38% YoY). Bong luc tang

trudng doanh thu dén tir gid ban bot c& va ma cé gia tang trong bdi canh gid nguyén vét liéu tang cao do bién déng & Trung Bong.

LNST tang manh nhd lgi nhuan tir ¢8 tirc ciia cong ty con, trong khi lgi nhuan cét 161 gidm 31% mac du doanh thu tang do gia vén

hang ban mang ca tra tang.

Ky vong gitr 6n dinh bién loi nhuén nhd gia ban ca tra tdng: Gia ban ca tra du kién tang khi ngudn cung du kién chiu dnh hudng tiéu

cuc bdi thai tiét ELNino (thang 5-7/2026).

Mang ca tra du kién tiép tuc duy tri tang trudng tai thi trudng My nha tan dung khodng tréng tir ngudn cung cé thit trang bi thiéu

hut, hang ton kho & mitc thép va gié ban téng. Tai cac thi trudng khac nhu Trung Qudéc, EU,...dy kién chiu &p luc canh tranh bdi cé ro

phi néi dia Trung Qudc va céc déi tha khac.

Mang phu phé&m, Sa Giang va Gi tri gia tang ky vong tang trudng 6n dinh, dong gop khoang 30% doanh thu, gitp duy tri tang

trudng doanh thu va lgi nhuan cia VHC.

Riro: (1) Rao can thuong mai; (2) Canh tranh tir An D¢, Bangladesh; (3) Bién d&i khi hau & dich bénh; (4) Chi phi logistics tang

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 10,033 12,513 12,021 13,261 12,293
LN ttr HDKD (ty VND) 969 1,241 1,475 1,472 1,451
LNST (ty VND) 974 1,303 1,507 1,523 1,351
EPS (dong) 4,914 5,463 6,318 6,447 5,718
OPM (%) 9.7% 9.9% 12.3% 1.1% 11.8%
NPM (%) 9.7% 10.4% 12.5% 11.5% 11.0%
ROE (%) 1.3% 17.1% 15.1% 14.0% 12.2%
PIE(X) 13.7 12.3 10.6 10.4 1.7
PB(x) 1.5 1.8 1.6 1.5 14
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CTCP Nam Viét (HOSE: ANV)
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Mé rong thi phan tai My nho gia ban canh tranh

CTCP Nam Viét (HOSE: ANV) la doanh nghiép xuét khdu thiy sén hang dau Viet Nam, vai san phdm chui luc la cé tra. Sau khi mé rong sang mang cé ro

phi ttr ndam 2014, ndm 2025 dénh déu giai doan but phéa ctia mang nay, md ra tiém nang tang trudng méi trong tuong lai.

Quandiémdau tu:

- Ty cht ngudn nguyén liéu dau vao gitip hdp thu tron ven da téng clia gia ca tra: Nhd chudi san xuét khép kin tir con giéng viing nudi — san xuét
thitc &n va ché bién xuét khau, ANV khong chi kiém soat duoc chi phi dau vao ma con hudng loi khi gié ban c4 tra du kién téng trong thai gian toi.

- Xuétkhdu cé ré phi dy kién tang trudng khi (1) Tiép tuc tan dung khoang tréng ma Trung Qudc dé lai tai thi trudng My nham md réng thi phan;
(2) D&y manh xuét khdu cac san phdm cé ré phi ché bién sau, co gia tri gia tang cao.

- Md rong thi trudng xuét khau: ANV dang ma rong thi truong xuét khdu sang Brazil nhd vu dai mién thué tr Hiép dinh thuong mai song phuong
gitta Viet Nam — Brazil. Mac di canh tranh tai thi trudng nay kha gay gat do phai canh tranh véi ca rd phi ndi dia va tir Trung Quéc nhung véi
dong luc tr nhu cau tiéu thu lon va san pham chét luong cao ctia ANV, chiing toi ky vong thi trudng nay sé dem lai doanh thu cho cong ty trong
thdi gian toi.

Trién vong ntta cudi ndm 2026:

Q1/2026, ANV ghi nhan doanh thu 1,841 ty dong (+66% YoY) va loi nhuan sau thué 195 ty dong (+48% YoY) — tang trudng manh mé nho:

(i) D&y manh xudt khéu ca tra sang My va Brazil khi tan dung khoang tréng thi phan tir Trung Qudc dé lai tai My va uu dai thué quan tir cac thoad

thuan thuong mai song phuong véi Brazil; (i) Tang cudng xudt khau ca ro phi vao thi trudng My nha gid thanh canh tranh, sén phdm chét luong cac;

Chuing t6i du phong doanh thu va NPAT- Mi clia ANV trong nam 2026 [an luot dat 7,526 ty dong (+8.3% YoY) va 1,039 (+4.0% YoY), tang trudng dua

trén cac yéu to:

(1)  Loithégiaban card phithdp nha chudisan xudt ca rd phi khép kin va nang luc cung g vuot tréi; gidp mé rong thi phan tai My va Brazil

(2) D&y manh xudt khau ca tra va ca rd phi vao thj trudng My nhd tan dung khoang tréng ma Trung Quéc dé lai do chiu murc thué nhéap khéu cao va
ngudn cung ca thit tréng tu nhién bi thiéu hut.

(3) Marong thi truong xudt khdu sang Brazil nhd tan dung g thé nhu cau 1on va uu dai thué sudt tir hiép dinh thuong mai CPTPP.

Rui ro: (1) Rao can thuong mai; (2) Bién dong gia nguyén liéu; (3) Quy dinh chét luong; (4) Chi phi logistics tang

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 4,439 4,911 6,952 7,526 6,012
LN ttr HDKD (ty VND) 183 19 1,150 1,264 920
LNST cong tyme (ty VND) 39 48 999 1,039 697
EPS (dong) 293 316 3,754 4,049 2,947
OPM (%) 4.1 24 16.5 16.8 153
NPM (%) 09 10 144 138 1.6
ROE (%) 14 17 316 226 129
PIE(X) 1049 62.6 6.9 83 14
PB(X) 15 19 19 20 1.7
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CTCP Thyc pham Sao Ta (HOSE: FMC)

f‘l, FMNHE?: 'VM\M Phu thU6C VéIO két qué thUé Ch6ng bén phé gié

T

CTCP Thuc ph&m Sao ta (HoSE: FMC) la mét trong nhting doanh nghiép xuét khéu tom hang dau Viét Nam khi van luon gitr vimg vi tri trong
top 5 nha xuét khau tom ln nhét Viét Nam. FMC hién tu ch dugc 30% tom nguyén liéu cung véi viing nudi rong 505ha.

Gis feu(12the 40100VND Quan diém dau tw
la muctieu an

’ g) ! - Chébién sau gitip FMC duy tri hiéu qué kinh doanh, néng cao gia tri san pham tom xudt khau trén thé gioi, qua d6, duy tri dugc thi phan
Gia hien tai (04/06/2026) 34,950 VND tai Nhat Ban (thj truang doi hdi ky thuét ché bién ti mi) va My (trudc strc ép tom so ché ctia Ecuador, An D6, Indonesia).
Suftsinh|64 (%) 147% - “Sanxuét xanh” va &p dung cong nghé trong nudi tom. Ving nudi 200 ha ctia FMC c6 chimg nhan ASC (H6i dong Quan ly Nudi trong
VNINDEX 1832 thay san) s& thuan loi tham nhap thi truong Tay Au. Bén canh do, ap dung cong nghé dé nang ty (& nuoi thanh cong va giam gia thanh
HNXINDEX 305 chi phi sdn xuét, qua d6 nang cao sttc canh tranh so vai tém ctia Ecuador, An Bo.
V6nhoa & VND) 2285 Pa ‘dang hoa thi trudng xuét khau: nha loi thé ving nudi dat chuén, FMC sé tiép tuc ddy manh cac thi trudng mai nhu Canada, va thi

S (i trudng Uc
SLCP luu hanh (trieu CP) 65 ]
Tudo giaodich triéuCP) 15 Dwphong 2026
52-tuian cao/thdp (VND) 4575034150 — Trong Q1/2026, doanh thu dat 1,399 ty dong (-30% YoY), NPAT-Mi dat 51 ty dong (+34% YoY). Nguyén nhan khién doanh thu sut giam
KLGD binh quan 90 ngay (trieu CP) 009 do ky nghi Tét nguyén dan kéo dai va chinh sach ky quy thué chéng ban pha gié tai thi truong My khién cong ty chi dong diéu chinh
GTGDbinh quan 90ngay (tWND) ) nggig r‘]tjhu. Trai nguoc véi da gidm ctia doanh thu, loi nhuén lai tang trudng dang ké nha gia vén gidm manh va chi phi ban hang duoc
o CICPTapdoanPAN 3775 N . . o P o s
Codonglon crd aFi doarj_ - Ching toi luu y mitc thué CBPG so bd clia dot ra soat lan thir 20 [a 10.76%. Néu mirc thué nay dugc gilt nguyén, FMC sé khéng duoc
(%) \C/ICt"”\lCha” nuéi CP 2490 hoan nhap khoan thué 136 ty dong. Diéu nay sé anh hudng tiéu cuc dén lgi nhuan cua cong ty.
1IetNam
: - Ntra cudi nam 2026, két qué kinh doanh ctia FMC phu thudc nhigu vao két qua thué AD so bd va chinh thirc déi véi tom nudc &m dong

Biéndonggia 3T 6T 12T

lanh. Dy kién trong Q3, doanh thu xu&t kh&u ctia FMC sé suy giam nhe do chiu mitc thu& POR20 so bd cao hon so véi cac doanh nghiép
Tuyét déi (%) -14.5 -4.0 -73 thudc dién ra soat. Néu két qué chinh thirc POR20 dugc cong bé vao cudi nam cé Lgi thi két qué Q4/2026 clia FMC sé dugc céi thién
hon. Chuing t6i than trong du phong doanh thu thuan va NPAT - Mi ctia FMC 2026 [an luot dat 7,458 ty dong (-9% YoY) va 261 ty dong
(-25% YoY)

Rui ro: (1) Rui ro canh tranh, (2) Ri ro dich bénh, digu kién thai tiét khong thuan loi cho nudi trong, (3) Rai ro ngudn nguyén liéu dau vao,

So v&i VNIndex(%) -15.3 -94 -434

(VND) (pts)  (4) Rui ro chi phi van chuyén tang cao
1o 2222 N&m 2023 2024 2025 2026 2027F
50000 - . M\\ |-, Doanhthuthuan(ty VND) 5,087 6913 8,185 7,458 8474
40000 W W 'y LNEIHEKD( VD) 262 363 410 229 307
300007 W/ W o LNSTcongtyme(ty VND) 302 423 349 361 289
fgggg | w0 EPSdong) 4,221 4675 5332 3,989 4424
o 1 OPM (%) 57 53 50 31 36
ggsgggegzeges NPM (%) 59 6.1 43 35 34
FMC VN EQUITY VNI Index ROEA(%) 139 171 13.73 108 104
P/E (x) 7.6 88 6.6 1.5 103
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CTCP Gemadept (HOSE: GMD)

GEMADEPT CORPORATION

Gidmuctiéu(12 théng) 93,900VND
Gié hién tai (04/06/2026) 76,100 VND
Suétsinhldi (%) 23.4%
VNINDEX 1,832
HNXINDEX 305
Vén hoa (ty VND) 32,456
SLCP luu hanh (trieu CP) 426
Ty do giaodich (triéu CP) 394
52-tuan caofthdp (VND) 89,500/54,700
KLGD binh quan 90 ngay (triéuCP) 1.99
GTGD binh quan 90 ngay (ty VND) 127
s donglon VIIFUND II,LP 13.81
) SSJ Consulting VN 77
Biéndonggia 3T 6T 12T
Tuyétdéi (%) -3.7 22.5 28.8
So v&i VNIndex(%) -4.4 171 -7.3
(VND) (pts)
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GMD VN EQUITY VNI Index
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T tin véi mirc tang truwdng 2 chir s6

CTCP Gemadept la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang lugi Cang va Logistics, hé thdng hién dai bac
nhé&t. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s hitu téng cong 7 cang bién véi cong sudt hang nam
|én dén 5 triéu TEUs va 5 triéu tdn hang roi.

Quan diém dautu

- Gemalink m& rong cong suét, cling c& vi thé cang nudc sdu s6 moét Viét Nam. Giai doan 2 clia du &n da khdi cong tir ngay

17/4/2026, du kién di vao van hanh tir quy 3, trong khi Gemalink 3 cling s& duoc trién khai trong nam nay. Theo k& hoach, téng
cong sudt Gemalink sé nang lén khoang 3 triéu TEUs vao nam 2027 (t&ng cong GMD 7% so véi hién tai va dat 4 triéu TEUs vao
giai doan cudi 2028 — dau 2029, l6n hon gép doi so vai thiét ké ban dau (tang cong sudt GMD 12% so vai hién tai). Du dia tang
trudng Gemalink van con dang ké thong qua t6i uu khai thac cau bén, lra chon céc tuyén dich vu cé san lugng 1on va gia dich
VU Cao

Tham vong dua van tai thly tré thanh tru cot nghin ty dong. K& hoach dau tu vao déi tau bién va tau song cong suét lon la busc
di mdi nham hién dai hoa nang luc van tai cting nhu hoan thién chudi logistics. Cong ty du kién mua khoang 50 tau trong bdi
canh thi trudng du cung, qua do tan dung co hoi gia tau thap dé dau tu véi chi phi hop ly. Muc tiéu dén ndm 2030, mang van tai
bién co6 thé dong gdp khoang 1,000 ty loi nhuén, trd thanh tru cét b6 sung bén canh khai thac cang,

Du phéng 2026

Trong Q1/2026, GMD ghi nhan doanh thu dat 1,452 ty dong (+13.7% YoY) va LNST dat 650 ty dong (+23.3% YoY), chti yéu dén
tir tdng trudng sén lugng va su dong gop tir cdng Gemalink. Trong quy 1, Gemalink da ghi nhan thém 3 tuyén dich vu méi.

Trong nam 2026, ching i ki vong loi nhuén van duy tri tang 20% YoY nhd (1) gia téng md rong cong suét va (2) sén luong hang
héa 6n dinh va phi dich vu béc xép hang hda tang 10% YoY.

Rui ro: (1) Rui ro tinh hinh kinh t& thé gidi va (2) Strc mua suy gidm.

Nam 2022 2023 2024 2025 2026F
Doanhthuthun (ty VND) 3916 3846 4832 5,946 6914
LN tir HDKD (ty VND) 1,104 1,116 1,345 1,627 2,086
LNST (ty VND) 1,157 1,061 1,594 2,224 2656
EPS (dong) 3,054 2,366 3483 5,086 6,524
OPM (%) 282 290 27.8 274 302
NPM (%) 254 27.6 330 374 384
ROE (%) 150 101 107 13.2 157
P/E(X) 206 266 22.7 185 144
P/B(X) 26 22 26 31 28
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

1
L}

=L
HATS
Gidmuctiéu(12 théng) 729500VND
Gié hién tai (04/06/2026) 55,000 VND
Suétsinhldi (%) 32.5%
VNINDEX 1,832
HNXINDEX 305
Vén hoa (ty VND) 9,287
SLCP luu hanh (trieu CP) 169
Ty do giaodich (triéu CP) 109
52-tuan cao/thdp (VND) 71,700/49,700
KLGD binh quan 90 ngay (triéu CP) 1.80
GTGD binh quan 90 ngay (ty VND) 87
CTCPPautuva Van 157
Cédonglon taiHaiHa '
(%) CTCP Container Viét
126
Nam
Biéndonggia 3T 6T 12T
Tuyétdéi (%) 179 106 60
So v&i VNIndex(%) -186 -16.0 -42.1
(VND) (pts)
80,000 1 2,400
70,000 [
2,000
60,000 - }"’l
50,000 - ST 1600
40,000 A | 1,200
30,000 A 800
20,000 A
10,000 400
0 T T T T T T T T T T ~ 0
HAH VN EQUITY NI Index
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Pau tu cho tuong lai

CTCP Van tai va Xép da Hai An 1a mét trong nhirng doanh nghiép van tai bién hang dau Viét Nam. Hai An la mét trong s6 it cong ty co
chudi gia tri hoan chinh trong nganh van tai bién. Hai An cung cép dich vu day du mang van tai bién bao gom céc dich vu van tai hang hoa
(cho cac tuyén Bac Nam va cac tuyén hang hai quéc té), dai ly hang hai (hop tac voi cac hang tau qudc té trong viéc cung cdp dich vu van
tai), dich vu cang bién (cung cép dich vu cang nhu dén tau, béc d& hang hoa), dich vu kho bai va dich vu logistic. Chudi gia tri hoan chinh
gitip Hai An hoat dong hiéu qua, gop phan t6i uu hoa chi phi.

Quan diém dautu

- Md rong doi tau gilp gia tdng cong sudt. Hai An tiép tuc nang 1en s& hitu 20 chiéc (cht yéu size tau 1,800 — 3,000 TEU), nang t8ng stic
chtralén 33,100 TEU (+9.2% so vai hién tai).

- VSC hop tac HAH thanh 1&p lién doanh Hai An Green Shipping Line, trong d6 HAH gop vén 40%, dau tu dong méi cac tau van tai co
16N, trudc mat L& 02 tau container ¢ tai trong 7,000 TEU, tuong duong khoang 4,700 ty dong: Thai gian ban giao tau theo k& hoach a
ngay 30/06/2028 va 30/09/2028. bay dugc xem & budc di chién luge nham mé réng doi tau, hudng tdi tau trong tai 1on, phuc vu tuyén
tau di dai nhu chau Au, chau My,

- Thitrudng thué tau dinh han du bao van tang trudng manh mé trong 2026. Gia thué tau dinh han tiép tuc xu hudng téng tich cuc, dugc
hé tro bdi nhu cau thué tau & mirc cao, trong khi ngudn cung han ché giip mat bang gia gitr & viung hap déan. Thi trudng cho thué tau
container van dién bién thuan loi va dén nay gan nhu chua chiu tac dong dang ké tur cang thang tai Trung Bong, tham chi con ghi nhan
da tang trudng manh hon

Du phéng 2026

- Trong quy 1/2026, HAH ghi nhan doanh thu dat 1,264 ty dong (+8.2% YoY) va LNST dat 350 ty dong (+28.2% YoY), nhd dua thém 1 tau
mai vao khai thac va san lugng vén tai tiép tuc tang.

- Chung t6i duy tri trién vong kha quan cho hoat dong kinh doanh ctia HAH cho ndm 2026 nhd (1) bé sung 2 tau méi trong 2026, (2) thi
trudng thué tau dinh han du bao van duy tri @ mic t6t trong 2026, va (3) s hap tac véi VSC gitip HAH tiép can va khai thac hiéu qua co
s& ha tang cang l6n clia VSC, qua do gitip tang sén luong khai thac

Rui ro: (1) Rui ro tinh hinh kinh té& thé gidi, (2) Sc mua suy giam va (3) Chi phi nhién liéu tang.

Ném 2022 2023 2024 2025 2026F
Doanhthu thuan (ty VND) 3,206 2,613 3,992 5,091 5314
LN tir HBKD (ty VND) 1,308 447 980 1,748 1,756
LNST (ty VND) 1,041 358 800 1,401 1,407
EPS (dong) 11,699 3,648 5,361 7,145 7177
OPM (%) 40.8 17.1 24.6 343 330
NPM (%) 325 137 200 275 265
ROE (%) 36.1 1.2 20.1 260 20.1
P/E (x) 4.2 136 124 9.3 9.2
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Nganh Céng nghé - Thir thach ndi luc

1. Cap nhat xu huéng CNTT toan cau

Gartner dif bao tng chi tieu CNTT toan cau tang trudng & mirc 10.8%. Bong luc tigp
tuc dén tir dau tu ha tang cho Al Chi tiéu cho trung tam dir liéu duogc du béo tang
31.7% chonadm 2026. |

Mang phan mém va dich viy CNTT duge du bao phuc hoivéi mite tang chi tieu 14.7%
va 8.7% cho nam 2026

2. C6 phiéu tiéu biéu nganh CNTT
FPT

Trién varig déu b nve cudl ndm 2026] 177



Nganh cong nghé| Cap nhat xu huwéng CNTT toan cau

Trung tam dir liéu tiép tuc thu hut dau tu, phan mém va dich vu CNTT dv bao phuc hoi

Chi tiéu toan cau cho CNTT giai doan 2025-2026 (Triéu USD)

2024 2025F 2026F
Chi tiéu Tang Chi tiéu Tang Chi tiéu Tang
2024 trudng 2025 trudng 2026F trudng
) ) )

lTiré‘:”g amadr | 33535 403 496,231 48.9 653,403 317
Thigt bi CNTT | 720,681 46 788,335 8.4 836,417 6.1
Phan mem 114,604 1.9 1,249,509 15 1433633 14.7
Dich vu CNTT | 1,614 756 48 1,717,590 6.4 1,866,856 8.7
Dich vu Thong |, »5¢ 567 22 1,303,651 38 1,365,184 47
tin lién lac
Téng chitieu | 5,039,699 7.4 5,555,316 103 | 6,155,493 10.8

Ngudn: Gartner (02/2026), Shinhan Securities Vietnam

€ Shinhan Securities

* Chi tiéu CNTT toan cau nam 2025 nhin chung sat voi du

b&o trudc do cda Gartner, v&i Trung tam di liéu tiép tuc
dan dau tang trudng dau tu. Trong khi d6, mang phan mém
di ngang va dich vu CNTT chi tang nhe 6.4%. Budc sang
nam 2026, Gartner ti€p tuc nhan manh nhu cau dau tu ha
tang Al, vai tang trudng dau tu cho Trung tam dir liéu du
kién dat 31.7%.

Sau giai doan dau tu manh vao ha tang trong nam 2025,
doanh nghiép dugc ky vong sé ddy manh Umng dung Al va
dau tu phan mém trong ndm 2026. Xu hudng chuyén déi
s6 cung nhu cau trién khai Al ti€p tuc & dong lyc tang
trudng chinh, trong khi an ninh mang ngay cang dugc cha
trong khi cac t6 chitc gia tang ngéan sach cho phan mém va
ha tang bdo méat. Theo Gartner, mang phan mém va dich wu
CNTT dugc du béo tang trudng [an lugt 14.7% va 8.7%
trong nam 2026. Tuy vay, tang trudng dich vu CNTT van
th&p hon mirc tang 10.8% clia chi tiéu CNTT toan cau, cho
thdy nhu cau hién tai van tap trung chti yéu vao Al va dich
vy CNTT it hudng lgi hon trong lan séng nay.

Trién vong dau tu nra cudi nam 2026| 178



CTCP FPT (HSX: FPT)

4'1-‘— E‘ o ~ " 2 2
g"?‘fﬂ Loi nhuan ting trwdng kha quan
{ 4 ® Luan diém dau tu
Cong ty C6 phan FPT (HSX: FPT) la doanh nghiép hang dau vé céng nghé & Viét Nam voi ba mang kinh doanh chinh: Cong nghé; Vién

Gia muctiéu (12 thang) VND 95,400 thong; Gido duc. FPT dong vai tro tru cot vé cong nghé va tu van chuyén ddi s6 cho nhigu doanh nghiép trong nudc va qudc té. FPT dat
AL muc tiéu hudng tdi trg thanh cong ty cong nghé thuc thu thay vi chi la mét don vi gia cong.
Glalhlen tai (04/06/2026) VND 73,600 Cap nhat K QK§ Q2026 g gng gla cong
Suét sinh o1 (%) 29.6% - Mang cong nghé: Doanh thu mang cong nghé dat 12,480 ty dong, tang trudng 11% trong Q1/2026. Loi nhuan mang nay dat mic tang
VNINDEX 1,832 trudng 10.6%. Hop dong ky méi dang & mirc 13,833 ty dong, +22% so vai cung ky.
P/Ethi trueng () 125 - Nudcngoai: FPT van cho thdy mirc tang trudng kha quan @ thi truong Nhat Ban (+18.8%) va EU (+44%), trong khi do US va APAC khong
Vén hoa (i dat mirc tang trudng kha quan nhu cac nam trudce khi chi lan luot tang +3.8% va gidm -9.9%. Chuyén d6i s8 van tiép tuc la dong luc
6nhda (ty VND) 125414 . R , R R .
tang trudng chinh cho mang cong nghé cua FPT
SLCP dang luuhanh (trieu) 1704 _ Noi dia- Mang noi dia tang trudng kha quan hon khi tang trudng 17.7%, (dong déu ca khu vuc cong va tu) ddy manh cong nghé Al/
SLCP ty do giao dich (triéu) 1,524 Phan tich di liéu va An ninh mang.
52 tuan cao/thdp (VND) 112800/70000 - Mang vién théng: FPT sé khong con hgp nhét toan bd két qua kinh doanh cua FPT Telecom ma ké tr 2026 s& ghi nhan theo phuong
KLGD binh quan 90 ngay (trieu CP) 1198 phap vén chi s@ hitu — tuong tu cong ty lién doaxnh, lien két. Do nhiing thay d6i nay, doanh thu hop nhét trén bao céo tai chinh seé
GTGDbinh quan 90ngéy(t9VND) 867 gidm tuong ng, nhung loi nhuén céng ty me sé van dugc gitr 6n dinh. Doanh thu va lgi nhuén Q1/2026 cuia FPT telecom téng trudng
lan luot 12.5% va 15.8%
Tylés&htu nuGe ngoai 2833 - Mang gido dyc, dau tu, khac: Tang trudng doanh thu am — 4% YoY trong Q1/2026, phan anh nhimg &p luc v& tuyén sinh mai trong béi
Truong Gia Binh 689 canh canh tranh véi cac truang dai hoc cong. Téng s6 lugng sinh vién cudi 2025 giam 8%.
C8dénglon (%) Trién vong n&m 2026:
scic 567 V&i s6 lugng du &n ky mai 6n dinh, chiing t6i du bao doanh thu mang nay ctia FPT sé tang trudng & mirc 15% cho nam 2026-2027.

Mang chuyén déi s6 trong nudc cho thdy nhu cau chuyén déi s6 dang rét tét FPT ky vong sé nhan dugc cac du an chuyén déi s6 tich cuc
Biéndonggia 3r 67 127 trong c&c ndm tdi. Chung toi du bao tang trudng doanh thu mang nay 20% cho ndm 2026
Tuyétdsi (%) Vé&i nhitng kho khan nhét dinh trong mang IT va canh tranh téng cao, doanh thu mang nay dugc chung téi du bdo di ngang trong ném

’ 2026 va tang trudng khoang 5-10% trong cac nam tdi.

Tg i voi VN-Index (%) Do c6 thay dé&i vé phuong phap k& toan nén doanh thu FPT ndm 2026 du bao dat 56,888 (-18.9% YoY). Lgi nhuén trudc thué céng ty me

(khong bi anh hudng bai thay déi phuong phap ké toan) duge ching toi gitr 8n dinh so véi dy béo trudc do, dat 10,832 ty dong (+15.6%
2,000 - r 120000 YoY). V6i CAGR lgi nhuan dy phong quanh 15-16% cho 5 nam t6i (thdp hon mirc tang trudng 20% giai doan trudc), chiing t6i ha PE muc

tiéu vé mic 15x, theo dé ¢8 phiéu FPT dugc dinh gia quanh 95,400 VND/cp.

1,800 1 .

1,600 - [ 100,000 R ro: (1) Ap luc tir Al 1én kha nang thu hat cac hgp dbng chuyén déi s mdi, (2) Canh tranh mang gido duc giam kha nang tang trudng
1,400 A L 80,000 trong cac nam toi

1,200

] 60000 Nam 2022 2023 2024 2025 2026F
600 4 L 40000 Doanh thu (ty VND) 44,401 52,618 62,478 70,113 56,888
400 4 L 20,000 LN tor HDKD (ty VND) 7,589 9,112 11,634 12,947 15,600
200 A ' Lgi nhuén rong — céng ty me(ty VND) 5,310 6,465 7,857 9,369 10,832

0 T T i 0 Gross profit margin (%) 39.0 38.6 37.7 36.9 335
05/2025 082025  11/2025 022026 NPM (%) 121 123 125 13.4 190
Tang trudng doanh thu (%) 234 19.6 19.4 1.6 -18.9

Tang trudng lgi nhuén (%) 22.4 21.8 21.5 19.3 15.6
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Nganh Ban lé — Tir m& rong thi phan sang t6i wu lgi nhuan

1. Cap nhat Nganh ban lé trong 472026

N&m 2025, nganh ban (& Viét Nam van duy tri mtc tang trudng 6n dinh so v&i nam
2024. Lay k€& 4 thang ndm 2026, doanh thu ban & hang hoa va dich vu theo gia
hién hanh dat 2,546 nghin ty dong (+11.1% YoY). Néu loai trir yéu t6 gia, mic tang
thuc t€ udc khodng 6.3%.

2. Trién vong nganh ban lé Viét Nam trong 2H2026

Tang trudng nganh ban [é ky vong dat khoang 16% YoY cho ca nam 2026 nhd vao:
(1) Ky vong tang trudng tich cuc clia nén kinh té cung véi sitc mua manh mé

(2) Su md réng ctia cac chudi ban & hién dai

(3) Tang t6¢ dua trai nghiém ban 1é hién dai vé nong thon

(4) Kénh thuong mai dién ti - tru cot tang trudng clia nganh ban 1é

(5) Niém tin tiéu dung duoc ciing ¢6 nhd chinh sach hé tro

3. Co hoi dau tv c6 phiéu Ban lé: MWG, FRT va DGW
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Nganh ban 1&| Cap nhat Nganh ban lé trong 472026

Thi trwong tiéu dung va ban 1é phuc héi manh

Doanh thu ban 1é va dich vu & Viét Nam theo gia hién hanh (nghin

v done Ty trong doanh thu cac mang déng gop nganh ban 1é 472026

Téng ban lé hang hoa va dich vu —@—Tang trwdng YoY
10,000 - - 30%
189, L 25% = Ban lé hang hoa
. 0
8,000 - - 20%
5000 4 11.1% | 15% Dich vu lwu trd, an ung
’ ® L 10%
= 5%
4,000 00/" Du lich I hanh
r 0
2,000 - r 5%
10.8% L -10% DiCh Vu khac
0 T T T T T T T T '1 5%
2018 2019 2020 2021 2022 2023 2024 2025 472026
Nguodn:GSO, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

* Ly k€& 4 thang dau nam 2026, Viét Nam ghi nhan doanh thu ban & hang hoa va dich vu theo gia hién hanh dat 2,546 nghin ty dong, tang
11.1% so vai cung ky, ghi nhan tdng déu & cac nhoém nganh. Néu loai trir yéu t6 gia, mirc tang thuc t€ udc khoang 6.3%.

* Doanh thu ban [é hang hoa: Doanh thu ban lé hang héa dat 1,938 nghin ty dong, tang 11.1% Yo, cho thay su phuc hoi cla tiéu dung néi dia

* Doanh thu dich vu luu trG va &n uéng dat 317 nghin ty dong, tang 13.4% YoY. Nhom dich vu nay dang hudng loi manh tir tin hiéu phuc hoi

du lich quéc té va nhu cau tiéu dung ndi dia s6i dong.
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Doanh thu ban & hang héa duy tri khéi sac

Doanh thu ban 1é hang ho6a thang 4 ciia cac nam (nghin ty dong) Doanh thu ban 1é liy ké 4 thang & cac nam (nghin ty dong)
900 - 20% 3,000 - 100%
2,546 L 90%
2,062 o R
2,007 ,
! 1,938.0 - 70%
600 % 2,000 1,777 1,752.0 .
10% 436 489 1,581.0 1,594.0 - 60%
1,429.0
265 403@ 403 8% - 50%
° - 40%
300 1,000 - 30%
11% 10% 1% [ 20%
0% d 1% ° ] - 10%
0 ° 0% 0 ° 0%
T4.2022 T4.2023 T4.2024 T4.2025 T4.2026 472022 472023 472024 472025 472026
Ban Ié hang hoa © Téng ban & va dich vu ® Téc d6 tang trwdng Ban 1é hang héa YoY Banlé hanghda  © Téng banlé vadichvu  @Tang truéng Ban 1é hang hoa YoY
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

«  Doanh thu Ban |é hang hoa T4/2026 dat 489 nghin ty dong (+12% YoY); Luy ké 472026, doanh thu ban 1é hang hoa ghi nhan dat 1,938
nghin ty dong (+11% YoY), déng gbp 76.1% téng doanh thu béan [& hang hoa va dich vu.

+  Thi trudng tiéu dung ndi dia tiép tuc duy tri da phuc hoi tich cuc, bat chap ap luc gia tang tir chi phi s&n xuét va gia nguyén vat liéu do
anh hudng ctia cang thang tai Trung Dong. Bén canh d6, xu hudng tang trudng 6n dinh cua thi trudng con dugc hd trg bdi cac chinh
sach kich cau, dac biét la viéc gia han chinh sach gidm 2% thué VAT dén hét nam 2026, ciing véi cac ky nghi 1& kéo dai, qua do tao dong

luc dang ké cho strc mua tiéu dung
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Doanh thu lwu tru, an uéng, lir hanh burt téc

g (nghin ty dong) (¥)

Doanh thu =@=Tang trwdng YoY
1,200 1 - 60%
1,000 - L 40%
800 -
- 20%
600 - ® 13.4%
- 0%
400 ~ 317
200 - [ 20%
0 -40%
2020 2021 2022 2023 2024 2025 472026

(*) bao gém doanh thu dich vu lwu trii (khéch san, resort, villa, can hé dich vu, homestay,...) va dich vu dn uéng (nha
hang, quan &n, cac cdra hang dn uéng nhé Ié,...)

Doanh thu tir Du lich lir hanh (nghin ty déng) (*¥*)

Doanh thu =@ Tang trwdng YoY
100 1 94 r 400%
80 - 275.8% - 300%
60 - 54 - 200%
10 119.6% n | 100%
20 | ® 12.1%9,
0 -100%

2020 2021 2022 2023 2024 2025 472026

(**) chi bao gém doanh thu djch vu cda céc cong ty du lich It hanh (van chuyén, tham quan, hoat déng tour) khéng bao
gdém cac khodn chi tiéu ngoai dich vy ¥ hanh (&n uéng, mua sém, logistics, cac dich vu gidi tri khéc,....)

Nguon: GSO, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam

«  T6ng doanh thu dich vu luu tri va &n udng 47/2026 dat 317 nghin ty dong (+13.4% YoY). Sy tang trudng cuia linh vuc luu trd va an udng

phan anh xu huéng ngudi dan ngay cang san sang chi tiéu cho c&c hoat dong trai nghiém, du lich va &m thuc ngoai gia dinh. Bay cting la

tin hiéu cho thay tam ly tiéu dung da tich cuc hon sau giai doan that chét chi tiéu trudc do.
«  Doanh thu du lich L hanh 4T/2026 dat 32 nghin ty dong (+12.1% YoY) nhd trién khai hiéu qua nhigu chuong trinh kich cau va da dang

héa s&n phdm du lich dap tng thi hi€u ngudi tiéu dung. Su gia téng manh lugng khach du lich néi dia va quéc té trong cac ky nghi 1€, Tét

da tao dong luc dang ké cho nganh & hanh tai nhiéu dia phuong trong diém.

€ Shinhan Securities
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Kinh té tang trwdng kéo theo tiéu dung gia tang

Tang trudng GDP va doanh thu ban 1é Viét Nam Tang trwdng GDP binh quan dau ngudi va ty 1é CPI
Téng trwdng GDP e Tang trudng thu nhap binh quén trén dau nguai (YoY)
Ty 1é lam phat (CPI
5% - ——Téing trudmg doanh thu Ban I& hang héa theo gia hien hanh 20% - V1€ Iam phat (CPY)
20%
15%
15% A
10.6%
9.0%
10% - 10% - 8.0°
' 2% 7.2% b
5% i .C.
5% -
2.5% Lo
0% ~ 5%
g7, %% 35% a0 32% oy, 32% 33% 36%  33%
_5% J 0% -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, IMF, GSO, Shinhan Securities Vietnam

* Viét Nam dat muc tiéu téc do tang trudng GDP dat 10% va GDP binh quan dau ngudi dat 5,400 -5,500 USD cho ndm 2026. Tang l&p trung
luu tang nhanh, ty 1& do thi hoa ngay cang cao da tao nén tang virng chéc cho tang trudng nganh ban (é.

« Cé&c bién phap thuc déy téng trudng bén vimng, dai han: (i) Thic déy tang trudng tin dung; (ii) Tiép tuc gidm 2% thué VAT dén hét nam 2026;
(iii) Duy tri tang luong t&i thiéu vang moi nam; (iv) Phét trién co sé& ha tang (da hoan thién va dua vao hoat dong nha ga T3 Tan Son Nhét;
ti€p tuc phét trién tuyén Metro & Ha N&i va TP. HCM; déy nhanh tién dé du &n san bay Long Thanh, hoan thanh trong ndm 2026; thong qua
cht truong dau tu dy &n dudng sat téc do cao Bac-Nam). Day sé la cac chét xuc tac gitp nganh ban & va nén kinh t&€ Viét Nam tiép tuc
tdng trudng bén virng & nhimg ndm tai.
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Sw md rong cua cac chubi ban 1é hién dai

Doanh thu thi trwong ban 1é Viét Nam tir nam 2020 dén 2025 theofillS6 luvong cira hang thwong mai hién dai cia nhém doanh nghiép

ban lé niém yét

16,000 Winmart
14,000 Winmart+
12,000 PNJ
60% 10.000 Long Chéu vaccine
Long Chau
40% 8,000 Pharmacy
Fshop
6,000
20% An Khang
L
TGDD
0% 2,000
2020 2021 2022 2023 2024 2025 m Dién méy xanh
0
Ban Ié truyén théng Banlé hiéndai ™ Thuong mai dién tlr 2023 2024 2025 Q1/2026 m B4ch hoa xanh
Ngudn: Q&Me, Shinhan Securities Vietnam Ngudn: Doanh nghiép, Shinhan Securities Vietnam

* Du kénh béan (& hién dai mai chiém khodng 30% t6ng thi trudng, du dia téng trudng trung han van con rét l6n, dac biét khi niém tin va sy
minh bach dan tré thanh tiéu chi lva chon hang dau clia ngudi tiéu dung.

« Ctra hang tién lgi va siéu thi mini tiép tuc git vai tro dong luc tang trudng chinh cla thi truong ban & hién dai, trong khi cac phan khic
dugc phém, dién tir va CNTT dang ghi nhan su tai co c&u ro nét. Trong quy 1/2026, s6 lugng nha thudc tiép tuc mé rong nha da tang trudng
manh clia chudi Long Chau; mang ludi clta hang tién lgi va siéu thi mini ciing dugc ciing ¢d bdi viéc Bach Hoa Xanh gia tang s6 lugng diém

ban. Nguac lai, nhiéu chudi dién tir nhu FPT Shop va bién May Xanh da thu hep hé théng clta hang trong giai doan vira qua.
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Tang toc dua trai nghiém ban 1é hién dai vé nong thon

Dan s6 phan theo khu vuc (triéu nguoi) Thu nhap kha dung binh quan dau ngudi (triéu dong/nam)
120 8
! CAGR 3%
100
6
80 5
60 4
3 CAGR: 7%
40
2
20 1
0 0
2022 2023 2024 2025 2020 2021 2022 2023 2024
mNo6ng thdn = Thanh thi =@=Thanh thj Néng thon
Ngudn: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

* Trudc strc ép canh tranh ngay cang gay gat & do thi, nhiéu doanh nghiép trong nudc dang chu dong diéu chinh chién luoc, chuyén trong
tam khai thac sang khu virc néng thon.

* Du chiém khodng 65% dan s6 ca nudc, khu vuc nong thon hién chi co do phi ctia kénh ban 1& hién dai khodng 10%, tuong duong mét nita
so vai khu vuc thanh thi. Trong khi d6, nhu cau tiéu dung tai day ngay cang da dang, con mirc dé canh tranh van tuong déi phén tan, tao
du dia tang trudng lon cho cac doanh nghiép ban [&. Cing v&i su cdi thién vé thu nhap va mitc séng, hanh vi tiéu dung & nong thén ciing
dang thay déi ro rét. Ngudi dan khong con chi vu tién c&c nhu cau thiét yéu ma ngay cang quan tdm hon dén chét lugng san pham, tinh

minh bach vé& ngudn gac, sy tién loi trong mua sdm va mirc dé tin cay cua dich vu.
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Tang toc dua trai nghiém ban 1é hién dai vé nong thon

Doanh nghiép ban l& S6 lwgng ctra hang phan theo khu vue tinh dén

Winmart (MSN) Trong nam 2026, v&i trong tam md rong tap trung tai khu vuc 2,500
mién Bac, du kién chiém khoang 80% t6ng s6 ctta hang mai. 2,136
. A . - 2000 1879
Bach Hoa Xanh (MWG)  Sau khi cting ¢8 vi thé & mién Nam, MWG du ki€én m& rong ra :
cac tinh nong thon phia Bac va mién Trung trong 2026. 1,588
1,500
Saigon Co.op Tiép tuc m& rong cac clra hang Co.op Smile tai khu vuc néng 1,251
thoén va ven doé.
1,000
Doianh nglj.lep el K& hoach trong 2026 547
nudc ngoai 500
253
AEON Mall D&y manh dau tu vao cac tinh & va khu vuc d6 thi nho, digu 29 4
chinh chién lugc tr ndi do sang cac trung tdm thuong mai 0 —
quy md on tai cac tinh, du kién tang téng s trung tam én Winmart ~ Bach héa xanh Saigon Co.op  Aeon mall
11.
m Thanh thi = Nong thén
Central retail Central Retail Vietnam da trién khai cac ctta hang mini go!
tai cac khu vuc ban dé thi va néng thén nhu Tan Uyén, Hoa
Thanh va Nhon Trach. Ngudn: Doanh nghiép, Shinhan Securities Vietnam

Trong qué trinh ma rong vé nong thén, cac chudi ban lé cting d&i mai mo hinh ctra hang nham thich nghi t6t hon véi nhu cau dia phuong
Thay vi trién khai cac siéu thi quy mé l6n, doanh nghiép thudng phét trién cac ctra hang minimart hodc ctra hang tién loi dién tich nhé. Cac
clra hang nay tap trung vao danh muc chon loc gom hang tiéu dung nhanh va nhu yéu phdm hang ngay, pht hgp véi thoi quen mua sam ctia
ngudi dan nong thon. Cach tiép can nay gitp doanh nghiép can bang gitra hiéu qua chi phi va kha nang ti€p can khach hang, dong thoi duy

tri sy hién dién gan cac cum dan cu.
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Kénh thuong mai dién tir - tru cét tang trudng ctia nganh ban lé

Doanh thu TMDT ban 1é & Viét Nam (ty USD) (¥)

Doanh thu online cta cac doanh nghiép ban 1é tiéu biéu (ty VND)

60 - %Téng doanh thu FRT %Téng doanh thu MWG
30,000 - 40%
peRF* 499 35.4% b
50 A
25,000 -
0,
40 - 27.9% 30%
32.0 20,000 { 23.4%
27.9
30 24.1 187%  183%  179%  18.3%
. .07/ .
o | 79 194 15,000 7.9% ° 464%  20%
10 - o 10,000 -
1420/0 143% 100/
12.4% 11.7% ’
0 5,000 A 8.6%
2020 2021 2022 2023 2024 2025 2028F 71% 5.8% 6.50%
(*) Doanh thu trén chi bao gém doanh thu hang héa bén Ié (B2C) qua céc kénh TMPT (logi trir doanh thu 0 0%
online tir hogt déng thanh toan, dich vy, ngén hang, tin dung, béo hiém, tro choi trure tuyén, quéng céo, .. 2019 2020 2021 2022 2023 2024 2025 Q1/2026
Nguon:MOIT, Shinhan Securities Vietnam Nguodn:Dit liéu cong ty, Shinhan Securities Vietnam

* Sy phét trién manh mé clia thuong mai dién tir dang lam thay déi dang ké cu tric canh tranh trong nganh ban lé. Khong chi dong vai tro
la kénh ban hang bé trg, nén tang truc tuyén ngay cang trd thanh dong luc tang trudng chinh déi véi nhieu doanh nghiép ban (& l6n. Cac
nha ban lé ndi dia da ddy manh chién lugc omni-channel nham két ndi trai nghiém mua sém gitta online va offline, qua do gia tang kha
nang tiép can khach hang cting nhu ti uu hiéu qua van hanh.

« Khoéng chi duy tri tang trudng & kénh ban (& truc tiép, hoat dong kinh doanh online ctia FRT va MWG cling ghi nhan nhiéu chuyén bién tich
cuc trong thdi gian qua. Kha nang giao hang nhanh trong thdi gian ngén gitip doanh nghiép nang cao hiéu qua van hanh va cai thién trai
nghiém khach hang. Thuong mai dién tir hién khong con déng vai tro la kénh ma rong bé sung, ma da tré thanh mét cau phan trong yéu
trong chién luoc tang trudng dai han ctia cac doanh nghiép ban 1é Viét Nam.
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Niém tin tiéu dung dwoc cung ¢4 nhd chinh sach hé tro

Cé&c hudng dan mai Hiéu luc Tac dong

Chuén hoa ngudn géc s&n pham

Viéc minh bach héa théng tin
nguodn gdc ctng hd trg cac chudi
ban 1é hién dai tang loi thé canh
Luat s6 78/2025/QH15 01/01/2026 tranh so v&i kénh truyén théng
nhd khd nang kiém soat chét
lugng va quén ly chubi cung Ung
tét hon.

Yéu cau tang cuong truy xuét
nguodn géc, minh bach thong tin
chudi cung Ung va ap dung hod
chiéu sé&n pham s@

Nguoi tiéu dung co6 thé kiém tra
nguon géc hang hoéa qua
QR/barcode, gép phan gia téng
niém tin v&i hang chinh hang va
hé trg doanh nghiép ban & xay
dung thuong hiéu

Hé théng truy xudt ngudn géc

P Nghi dinh 37/2026/NB-CP 01/01/2026
qudc gia

Chuén hoa hoat dong cua thuong mai dién ti

BS sung quy dinh x&c minh danh Han ché tinh trang hang gia, hang
tinh ngudi ban, kiém soéat thong tin e X kém chét lugng va canh tranh
dang ky kinh doanh va nang cao Luats6 122/2025/QH15 01/07/2026 khong lanh manh tir cac nha ban
trach nhiém cua cac san TMDT hang khéng chinh thic

Chuén héa hoat déng ho kinh doanh

Quy dinh chdm dut co ché thué
khoan tir nam 2026; dong thoi yéu
cau ho kinh doanh doanh thu tr 1
ty dong/nam trd 1én trién khai hoa
don dién t&r k&t nGi may tinh tién
va ké khai doanh thu thuc té

Thu hep lgi thé chi phi gitta h
kinh doanh truyén théng va doanh
Nghi dinh 198/2025/QH15 01/01/2026 nghiép ban & hién dai, qua do
thuc d&y moi truong canh tranh
cong bang va minh bach hon
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Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Doanh thu cia nhém ban 1é niém yét tiéu biéu (¥) (ty dong) Doanh thu theo quy ciia nhém ban 1é niém yét tiéu biéu (¥) (ty dong)
Doanh thu thuan T&ng trudng doanh thu YoY (%) Doanh thu thuan —Tang trudng doanh thu YoY (%)
400,000 1 60% 100,000 1 6%
80,000 A
40%
300,000 - 40%
60,000 A
21.4% | = 20%
200,000 - '° 20% 40,000 -
0%
20,000 A
100,000 - 0% \
0 -20%
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4({QT Q2 Q3 Q4|Q1 Q2 Q3 Q4(QT Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1
O _20% 2020 2021 2022 2023 2024 2025 02
2020 2021 2022 2023 2024 2025 2026F
Ngudn:FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

(*) Gém cac doanh nghiép ban Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

«  Cap nhat KQKD Q1/2026, doanh thu nhém doanh nghiép ban & van ghi nhan tang trudng bung né, tang 39% YoY, nhd sy phuc héi manh mé
cuia strc mua ndi dia.

«  Nhiéu DN ban & d& c6 két qua kinh doanh bttt pha, cac chudi ban lé hién dai dan dat tang trudng.
% Mang ICT-CE: s6 lugng ctlra hang FPT shop, Thé gidi Di dong va Dién may xanh gidm nhe.
% Mang duoc phém: Long Chau tich cuc mé méi nha thudc va trung tam tiém chiing, An Khang cling gia tang nhe s6 lugng clra hang.

«%» Mang siéu thi mini, clra hang tién ich: Bach Hoa Xanh téng t6c mad réng & khu vurc mién bac.
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Cap nhat KQKD cac doanh nghiép nganh ban 1é

Loi nhuan cda cac DN ban lé niém yét tiéu bi€u (nghin ty dong) Bién loi nhuan cda cac DN ban lé niém yét tiéu biéu
LN gbp LNST Bién LN gop e Bién LNST
Tang truang LN gop YoY (%) = Tang trudng LNST YoY (%) 30% -
60,000 - 250%
203.6% 5% -
50,000 - 200%
150% 0% ]
40,000 ~
2% 100% 15% 1
30,000 -
35.6% 25.5% 50% 10% A
20,000 - o
0% 5o
10,000 i _50% W
0%
0 -100% 2020 2021 2022 2023 2024 2025 2026F
2020 2021 2022 2023 2024 2025 2026F
Nguon:FiinPro, Shinhan Securities Vietnam Ngudn:FiinPro, Shinhan Securities Vietnam

(*) Gém céc doanh nghiép bén Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

+  Ldi nhuan Q1/2026 ctia nhom béan 1é tang trudng hon 89% YoY, két hop véi bién lgi dugc cai thién nhad hiéu qud kinh clia qua trinh tdi
uu hoa chi phi.

«  ChudiBach hoa Xanh ctia MWG dang & giai doan tang téc sau khi x&c lap dugc mé hinh vén hanh 6 l&i.

«  Chubinha thudc va tiém chting Long Chau da budc qua thdi ky téng téc mé mdi va bat dau téi uu hiéu qua

«  Céc chudi ICT tiép tuc cai thién doanh thu trén méi ctra hang nhd kiém soét hiéu qua chi phi van hanh va nang cao trai nghiém mua sam
cho khach hang. Bén canh do, viéc két hop gitta chudi ICT va mang CE cing gbp phan t6i uu hiéu qua kinh doanh va cai thién doanh thu
trén ting diém ban.
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Cac doanh nghiép ban lé niém yét

Théng tin chung Giéa c6 phiéu Chi s6 tai chinh Két qua kinh doanh dy phéng DyrzllgFgla
P o " Sust " Doanh TTig TTrg
Vénhoa Thigida  GiaMT* - BiénLN ROA  ROE LNST P/B P/E
No. Ma Nganhbanlé . \ sinhldi R thu doanhthu LNST
(ty VND) (VND) (VND) g |BOP26F 26F  26F J006F e 06F oo | B ®)
1 MWG Hang ICT 115,124 | 78,400 104,900  33.8 226 85 182 | 185,564 18.6 8981 269 | 29 158
Hang ICT,
2 FRT , 129,636 | 127,00 157,200  23.6 196 56 237 | 60,660 18.7 1,452 475 | 28 132
dugc phém
3 pGw  Danbudn phan 8,868 | 40,00 50500 259 | 93 56 178 | 31927 199 756 362 | 27 152
phéi hang ICT
4 pET Banbwonphan o gge; | o500 50000 001 | 42 21 75 | 22000 82 380 95 | 17 92
phéi hang ICT
5 PNJ Trang st 33,261 | 65000 84,500  30.0 200 164 244 | 46,794 338 3508 240 | 28 129
Téng 348945 191 14,800 255

* Gia muctiéu (gia tri hop ly) trong 12 thang téi .
Ngudn: SSV Research, Bloomberg

Dt liéu tai ngay 04/06/2026
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CTCP Ban lé Ky thuat s6 FPT (HSX: FRT)

'j?j FPT Retail

Gia muctiéu (12 thang) VND 157,200
Gia hién tai (04/06/2026) VND 127,000
Suét sinh [&i (%) 23.6%
VNINDEX 1,831
HNXINDEX 304
Vénhoa (ty VND) 129,636
SLCP danguu hanh (trieu) 170
SLCP tyrdo giao dich (trieu) 84
52 tuan cao/thdp (VND) 181,000/122,100
KLGD binh quan 90 ngay (triéu CP) 047
GTGD binh quan 90 ngay (ty VND) 56
Beta (121) 09
CTCPFPT 4653
Codonglon (%) Group of Dragon 1380
Capital Funds
Biéndonggié 3T 12T
Tuyetdsi(%) ~232 64
Tg d6i véi VN-Index (%) -235 -419
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€9 Shinhan Securities

To6i wu héa chuoi

Luén diém dau tu

CTCP Bén & Ky thuat s FPT (FRT Retail, HSX: FRT) la mét trong nhimg cong ty ban lé ICT dau nganh & Viét Nam. FRT s& hitu hai chudi ban & ICT

mang tén FPT Shop va F. Studio, [én dén 624 ctta hang. Bén canh do, chudi nha thudc Long Chau ctia FRT ciing trd thanh thuong hiéu quen thudc,

dan dau thi truong véi 2,317 nha thude khdp ca nudc va 203 tiém chiing Long Chau.

Cap nhat KQKD Q1/2026: Doanh thu va LNST l&n luot dat 15,117 ty dong (+30% YoY) va 374 ty dong (+76% YoY). Trong quy 1/2026,

FRT dong 2 clra hang ICT, m& mdi 100 nha thudc va 5 trung tam tiém chung vac xin.

Chudi ICT: Doanh thu dat 4,815 ty dong (+31% YoY), LNST dat 16.5 ty dong (so vdi 16 18 ty ddng cung ky) véi doanh thu trung binh

mbi clra hang dat 2.6 ty dong/thang, +30% YoY). K&t qua dugc thuc ddy bdi cao diém mua sdm dip Tét va dong gop tir cac san

ph&m ICT mai ra mat trén thi truong.

Chudi nha thudc Long Chau: Doanh thu dat 10,343 ty dong (+28% YoY), LNST dat 358 ty (+56% YoY), doanh thu binh quan méi

nha thudc duy tri 1.3 ty dong/thang, tdng 8% so vdi trung binh ctia nam 2025, cho thdy hiéu qud trong qua trinh m& réng mang

ludi.

Trién vong ndm 2026: Chuing t6i du phong doanh thu va LNST ctia FRT nam 2026 an lugt dat 60,660 ty dong (+18.5% YoY) va 1,452

ty dong (+47.5% YoY) trong d6 chudi Long Chau van la dong luc tdng trudng chinh

«  Chudi ICT: dugc du béo sé d&i mat véi mot s thach thire, bao gdm ap luc chi phi dau vao gia tang va sy bién déng cta sirc mua.
Do day la nhoém san pham khong thiét yéu, nhu cau c6 thé suy gidm nhe, d&c biét trong bdi canh gi ban tang lén do tinh trang
thiéu hyt chip. Ngoai ra, FRT sé chuyén dich theo hudng gia tang ty trong cac san phdm dién may lon, do day la thi truong dugc
déanh gia van co6 thé duy tri tang trudng hai chir sé trong vong 10 nam toi.

+ Chudi Long Chau: tiép tuc la dong luc tang trudng chinh, hd trg kha nang hoan thanh ké& hoach cho FRT. Song song véi mé rong
quy mo, Long Chéau tiép tuc ddy manh tng dung cdng nghé nham t8i uu chi phi van hanh, nang cao hiéu qua hoat déng va cai
thién trai nghiém khach hang.

* Ruiro:(1) Ty l& don béy cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu ding yéu; (4) Rui ro gidm gia hang ton kho.

N&m 2022 2023 2024 2025 2026F

Doanh thu (ty VND) 30,166 31,850 40,104 51,083 60,660
LN tor HDKD (ty VND) 474 -297 543 1,213 1,797
Loi nhuan rong (ty VND) 398 -329 408 984 1,452
EPS (VND) 3,295 (2,537) 2,331 4,667 6,949
BPS (VND) 10,696 8,209 14,486 24,495 33,021
OPM (%) 1.6% - 1.4% 2.4% 3.0%
NPM (%) 1.6% - 1.0% 1.9% 2.4%
ROE (%) 19.4% - 19.3% 19.2% 21.2%
PER (x) 18.1 - 94.7 19.7 13.2
PBR (x) 5.6 18.8 15.7 3.8 2.8
EV/EBITDA (x) 12.7 91.0 16.3 1.5 8.7

Ngudn: Dit lieu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2026| 194



CTCP Dau tu Thé Giéi Di bong (HSX: MWG)

ok
s
Gia muctiéu (12 thang) VND 104,900
Gid hién tai (04/06/2026) VND 78,400
Suét sinh 16 (%) 33.8%
VNINDEX 1,831
HNXINDEX 304
Vén hoa (ty VND) 115,124
SLCP dang luu hanh (triéu) 1,468
SLCP turdo giao dich (triéu) 1,254
52 tuan cao/thdp (VND) 94,400/59,900
KLGD binh quan 90 ngay (triéu CP) 736
GTGD binh quan 90 ngay (ty VND) 583
Beta (12T) 11
Congty TuVéan dau tu

AU 1049
CBdonglon () ThégidiBan l&
Bién donggia ar 6T 121
TUyét déll (% ) —1 28 —98 263
Tg d8i voi VN-Index (%) -131 -14.8 -92
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Nang cao hiéu qua cac chudi

Luan diém dau tu

CTCP bau tu Thé Gisi Di bong (Mobile World, HSX: MWG) 1a doanh nghiép ban & dau nganh & Viét Nam, cé hé sinh thai dap tng nhu

cau da dang ctia khach hang. MWG duy tri vi thé la nha ban 1é dién thoai di dong, dién may s6 1 Viét Nam (chiém hon 50% toan thi

trudng); 1a nha ban & hang tiéu dung, c6 chudi clra hang bach hoa dat doanh sé 1on nhét toan qudc.

KQKD Q1/2026: MWG ghi nhan doanh thu hon 46.4 nghin ty déng (+28.5% YoY), LNST dat 2.7 nghin ty dong (+76% YoY) nhd cac chudi

ban & dong loat tang trudng

Chudi ICT-CE: MWG ghi nhan doanh thu mang nay trong Q1/2026 dat 32.4 nghin ty dong (+34% YoY), LNST 2.2 nghin ty dong (+49%

YoY) phan anh xu hudng chuyén dich tir tang trudng theo quy mo sang cai thién chét lugng, voi dong lyc dén tir nhiéu mang hoat

dong.

Bach hoa Xanh: Doanh thu BHX Q1/2026 dat 13.1 ngan ty dong (+19% YoY), LNST udc tinh 400 ty dong. Trong Q1/2026, MWG da dédy

manh téc do phat trién mang ludi vdi khoang 280 clra hang mdi, trong do ty trong dang ké tap trung tai khu vuc mién Bac va mién

Trung

Trién vong 2026:

+  Chudi ICT-CE: Doanh nghiép khong dat trong tdm md rong s6 lugng ctta hang, ma chuyén sang nang cao chét lugng dich vu. Trong
tam chién lugc la phét trién lyc lugng “Thg Dién May Xanh”, hudng dén cung cép giai phap tron goi tir ban hang, l8p dat dén sura
chlra va bdo dudng. Ve dai han, mé hinh nay c6 thé md réng phuc vu ca khach hang ngoai hé théng, qua do tao thém ngudn thu 6n
dinh va bén ving.

+  Chudi BHX: tiép tuc m& rong (1) tang trudng manh ca 2 kénh online va offline, (2) nang cao chét lugng tirng diém ban ca, (3) Kiém
soat chi phi van hanh, gidm ty & huy hang, gidm chi phi logistics, (4) xu huéng ngudi tiéu ding ngay cang uu tién thuc pham an toan
va ro ngudn goc sé la dong luc chinh dé cac cho truyén théng nhudng chd cho mé hinh ban 1é hién dai.

Rui ro: (1) Rui ro canh tranh; (2) Rai ro lyc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban 1& (4) Rui ro giam gia

hang ton kho.

Nam 2022 2023 2024 2025 2026F
Doanh thu (ty VND) 133,405 118,280 134,341 156,458 185,564
LN tor HDKD (ty VND) 6,575 1,047 5,227 8,667 11,257
Loi nhuan rong (ty VND) 4,102 168 3,733 7,076 8,981
EPS (VND) 2,810 115 2,546 4,788 6,099
BPS (VND) 16,321 15,944 19,921 22,184 28,295
OPM (%) 4.9 0.9 3.9 5.5% 6.1%
NPM (%) 3.1 0.1 2.8 4.5% 4.8%
ROE (%) 18.5 0.7 14.5 21.3% 21.3%
PER (x) 29.8 729.2 331 19.9 15.6
PBR (x) 5.1 5.2 4.4 43 34
EV/EBITDA (x) 10.6 28.6 20.7 16.5 12.6

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu ntra cudi nam 2026 195



CTCP Thé Giéi S6 (HSX: DGW)

D digiworld.

Gia muctiéu (12 thang) VND 50,500
Gid hién tai (04/06/2026) VND 40,100
Suét sinh 16 (%) 25.9%
VNINDEX 1,831
HNXINDEX 304
Vén hoa (ty VND) 8,868
SLCP dang luu hanh (triéu) 221
SLCP turdo giao dich (triéu) 140
52 tuan cao/thdp (VND) 57,900/33,700
KLGD binh quan 90 ngay (triéu CP) 246
GTGD binh quan 90 ngay (ty VND) 80
Beta (127) 09
Congty TNHH 314
C8donglon(%) Created Future
Bién donggia ar 6T 121
Tuyétdsi (%) -135 -95 129
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Trién vong sang tir nhiéu mang kinh doanh

Luan diém dau tu

Cong ty C8 phan Thé gidi s6 (DGW) la mét trong nhitng nha phan phéi hang dau tai Viét Nam trong linh vuc cong nghé va hang tiéu
dung. DGW la d&i tac phan phéi doc quyén ctia nhiéu thuong hiéu lon nhu Xiaomi, Itel, Dell, Asus, HP, P&G, Omron....

KQKD Q1/2026: Doanh thu thuan ctia DGW dat gan 8,595 ty dong (+56% YoY), tuong duong 27% muyc tiéu doanh thu ca nam. Lgi
nhuan sau thué dat khoang 200 ty dong (+89% YoY). Xét theo tirng nganh hang:

Nhom may tinh xach tay va may tinh bang ghi nhan mitc tang trudng dot bién 108% so vai cling ky, chli yéu nhd tam ly ngudi tiéu
dung ddy manh mua sém trudc lo ngai gia RAM tang. Tuy nhién, da tang nay nhiéu kha nang sé chitng lai trong cac quy tié€p theo,
v6i myc tiéu ca nam van duy tri mic tang trudng khoang 20%.

Mang thiét bi van phong tang 92%, cht yéu nhd nhu cau dau tu ha tang cong nghé va tri tué nhan tao, dac biét & phan khic may
chu va thiét bi doanh nghiép.

Trong khi d6, nganh hang thiét bj gia dung tang 80%, nhd md rong kénh phan phéi va xu huéng tiéu ding cac s&n phdm gia dung
théng minh.

Trién vong 2026:

Nhom may tinh xach tay va may tinh bang: Nganh hang cong nghé duoc hudng loi tir xu hudng nang cép thiét bi nham dap tng nhu
cau Ung dung tri tué nhan tao (Al). Ddng thai, tinh trang thiéu hut ngudn cung RAM ciing gdp phan nang gia ban binh quan, qua do
hé trg tich cuc cho tang trudng doanh thu ciia DGW.

Nhom thiét bi van phong: duogc ky vong sé tang trudng, nha cac chinh sach thuc ddy chuyén ddi s6 va phat trién linh vuc cong nghé
cao cua Chinh phu

Nhom thiét bi gia dung: sé dinh hudng trg thanh tru cét tang trudng méi nhd vao xu hudng nhéan khdu hoc tich cuc, xu huéng doé thi
hoéa cung véi quy mé hé gia dinh nhé hon ngay cang cao

Rui ro: Strc mua suy giam, (2) Rai ro thigu hut chip va (3) Rui ro ty gia va (4) Rui ro m&t doc quyén phan phéi.

Nam 2022 2023 2024 2025 2026F
Doanh thu (ty VND) 22,028 18,817 22,079 26,632 31,927
LN tir HBKD (ty VND) 805 417 556 668 917
Lgi nhuan rong (ty VND) 684 363 449 555 756
EPS (VND) 4,146 2,071 1,983 2,428 3,322
BPS (VND) 14,669 15,514 13,560 15,507 18,921
OPM (%) 3.7% 2.2% 2.5% 2.5% 2.9%
NPM (%) 3.1% 1.9% 2.0% 2.1% 2.4%
ROE (%) 28.2% 13.8% 14.9% 16.0% 17.8%
PER (x) 13.5 27.0 28.2 230 16.8
PBR (x) 3.8 3.6 4.1 3.6 3.0
EV/EBITDA (x) 10.5 18.5 14.6 1.1 85

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Nganh Thuc pham & D8 udng: Trong diém la quan tri chi phi

1. Cap nhat Q1/2026: Ghi nhan KQKD tang trurdng tich cyc trong bi canh gia ca tang
Ngoai trir Nganh ducng ghi nhan KQKD sut gidm do gia dudng kém thuan lof, cac nganh khac déu
tang trudng t6t ca vé doanh thu va lgi nhuan trong Q1/2026. B3t 6n chinh tri thé gioi khién gia ca
nhiéu loal nguyén liéu va hang hoa tang manh.

2. Trién vong nam 2026

o Nganh dudng: Gia dudng tang trong ngdn han trudc bt 6n vi mé, tuy nhién du bao thi
trudng dur cung trong nam sé kim ham da tang trong dai han.

o Nganh biai San luong san xudt bia phuc hoi trong Q1,.su kién World Cup du ki€n ho trg san
lwrong tigu thu trong nam, tuy nhién gia nhém tang caoila mét yéu t6 can theo doi.

o Nganhsia: San luqng_'sén xudt gia tang tr_ong_'Q.l, gia trinhap khéu ctng tang manh trong b
canh méat bang chung gia bot stra tang

o Nganh thit: Gia heo hoi digu chinh sau khi tdng manh trong quy cudi nam 2025 va durkién én
dinh khi dich bénh nhin chung da dugc kifm soat, nhu cau du bao tiép tuc tang trudng, dac
biét déi vai cac san phdm chat lugng cao ¢é thuong hiéu.

3. Co hoi dau tu: SAB, VNM & MSN

Trién vang déu b niva cudl ndm 2026] 198



Nganh Thiyc phdm & Db uéng| Cap nhat Q1/2026

Tinh hinh kinh t€ vi md va thu nhép: Lam phat tang cao trrdc ap luc gia nhién liéu

Quy 1 ghi rihdin ting friding GOP 7.83% YaY-Chi <6 gia tieu dling (CEY) thang 4/26 tang 5.46% YaY, phan anh ant hudng clia bign dong chifrh tri
toan cau khi gia dau thd Eng cao ke theo su tang gia clia hau het cac loai hang héava dich v CPI bink gusn 4 thang daundm (5.3.99%, phi

hop vt myc tign kigm soal ciia chinh phil dudh 4.5%.

Thuthap bintrquan cia ngwdt lao dng ca nuac trong Q1 iEng nhe so vl quy trudc, & mirc 90 trigu Gong/ngudi, 1y 12 that nghiép & mic 2.21%.

Nhinchung, tang 429.51,“1” dong (+3.8% so viQ4/2025) va tang 706 nighih dong (+8.8% so vai etng ki nam 2025).
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Nganh Thiyc phdm & Db uéng| Cap nhat Q1/2026

Murc sﬁng va thu nhap ho gia dinh tiép tuc dugc cai thién trong nam 2025

hu nhap kha dung binh quén ctia dan cu (triéu VND/ngudi/théng)

Ty & tiéu dung cudi cung so véi GDP
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s TiEU dUng cudi cling so v&i GDP Tiéu dung ctia ho dan cu so vai GDP
Ca nudc Thanh thi B No6ng thon
Nguon: Khao sat mitc séng dan cu (GSO), Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Theo két qua s bd Khao sat mirc sdng dar cur'nam 2025, thu nhap binh guan ddu ngudl theo gla mign hanh nam 2025 dat khodng 59 trigu

dongfthang, BAng 9-3% so vt nam 2024. Nihtevay, thu nhap bintyguan ndm 2025 cda ngudidan ndl chung tep. tye duy tltang va féng cao hon

s0 viil 1 AY Eng clia nam 2024 so vdi nam 2023 [2/9.1%, dong 26p vao e d& tang nay mdt phan do thu nhép cla cong chie, vign chdengh

=

theachsdn .1 /8.

Nhin chung, digm nhan trong Q1 13 su gia Eng v& gid ca frong bidi canh tinh hinh kint 18 vi mé cd nhigu bign adng, dan dén chi phi sdn xuat cla cac
B 5 Vs EVEE B ' ) ! P

doanh nghiép tang |én, dat ra thach thire v kigm soat chi phi. Tuy nhién, ndu xung a6t the gidi diu lai va gid dau én dinh, nhimg thach thire vé chi

phisé cd thé duoc kigm soat cho cac quy con lal clda nam,
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Nganh Thiyc phdm & Db uéng| Cap nhat Q1/2026

Du lich tiép tuc la yéu t6 gop phan vao tang trudng nganh

Doanh thu ttr dich vu du lich (nghin ty VND) Lugng khéch du lich theo thang (lugt)
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Nguon: Cuc Du lich Quéc gia, Shinhan Securities Vietnam Nguon: Cuc Du lich Quéc gia, Shinhan Securities Vietnam

Vigt Nam ghi nlién giai doan tang rudmg kylue cha nganh du tichkhi oy ke 4 thang dau nam 2026, 1éng luat khach du lich (ndidja va quoc &)
& 51,000 luat, tang trudng +36% YaY, cho thay higu qud ola chinh sach xuc tién quang béva kich cau dultich. Doanh thu tdutich 12 hami
trang 4 thang dau nam e dat 21,900ty didng (+12.1%:YaY), nguyen nhén dén h ot khach t@ng o tong cac dip 16 83y B motyEu tdguan
tromgg sé dong gop lom vaa tem nang teng tnemg clia nganiy trong trimg va dal hgn

@Shinhan Securities ITiEn worg diu b rda cuddnam 2026 201



Nganh Thiyc phdm & Db uéng| Cap nhat Q1/2026

Sw chuyén dich tir kénh truyén thang (GT) sang kénh hién dai (MT) ngay cang manh mé

Kénh GT (chg truyén théng) thu hep dan Trong khi d6, kénh MT (siéu thi va TTTM) trén da mé rong
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s Siéu thi (LHS) Trung tam thuong mai (RHS)
Nguén: GSO, Shinhan Securities Vietnam Ngubni GSO, Metric, Shinhan Securities Vietnam
Cac hé thong ban 12 nhy WinCommerce (WCM) va Bach Hoa Xanh (BHX) (8 tiep tue duy i mid méd tromg namu i s0 lreng ola Rang ma mai
Oy ke tinty dén het Q1 dat tan luet 225 va 280 clra hang, tang manti so vail cing ky. Doanty thu cacchudl elng dat mir fang trudng m' trong
Q126 vl T WEM dat 1736 ngnin bypdéng (+307% YOY), va DT ehudi BHX dat 131 nghiin ty dong (#13% YaY).
S6 luong cira hang WinCommerce S6 luong cira hang Bach Hoa Xanh
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Nganh Thiyc phdm & Db uéng| Cap nhat Q1/2026

Bén canh do, thuong mai dién ti bung 1én manh mé, tai dinh hinh lai mang ludi chudi cung Ung cta nganh

Doanh thu thuong mai dién tit theo quy (nghin ty VND) Ty trong doanh s6 c&c Shop Mall (clta hang chinh hang)
200 23% 50%
150 ' . b 40%
/ ‘ 13%
100 f \ / 8% 0%
- ' 3% 20%
50 : .
e 10%
0 7%
QI24 Q2/24 Q3/24 Q424 Q125 Q2/25 Q3/25 Q4/25 QI/26 0%
mmmm Doanh thu TMBT Tang truong (QoQ) 2021 2022 2023 2024 2025 Q1/2026
Ngudn: Metric, Shinhan Securities Vietnam Nguon: Metric, Shinhan Securities Vietnam

Théngké doanh thu 4 san bao gdm Shopee, Lazada, Tiktok Shop, Tiki

i
3 [ )

Subiing nd edia TMET va cac nén tang 50 da tao @ mbt cude 1al cautric oan dién aot il phvong thirc ban hang brang nganh Ban [@ndi chung
va FREB NGl g, al e lFisue chiuyen dich sang mio hinh da feerly tich op, mérbng phung 18 thise ohan phal i‘i‘tc‘)rig ciua ken onlirie, cac nén

tang TMBT,

S5 ligu thi 2 k& clin thay 1y trong dong gop doatty s cla cac nha bén 1'1.?'11-1;; wlaling |'uér1_g irét rac ndn tang ThART dang trong Xu [ fime tang
manf, tr 23% trong narn 2021 180 mic 32% tudl QN2026, cho hay sif tham mhan cia cac thirong hidu vao cac ndn tang, e (i8n phan phai
dén tay ngurdi tieu dimg. Bang thai, dieu nay'cing cho thay su chuyin dich rong thdl quen cda npudt ding khi cang ngay cang wu tién van gé
chintthisng, rihat 1a ki van nan hang sid, hang kémichat (womg ngay cang hghlém trong.
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Nganh Thuc pham & D6 udng| Cac chinh sach va tac dong

Nang ngudng chiu thué 1én 1ty VND doanh thu/ndm véi cac hé kinh doanh (so véi mirc 500 triéu VND truéc day), giam bét
ganh nang tai chinh va ca ganh nang hanh chinh cho cac don vi nay
Chinh sach | Hiéu luc | Danh gia tac dong

Nghi dinh 174/2025/ND-CP:
Tiép tuc duy tri mic thué VAT 8%

Giam gia hang hoéa dich vy, kich thich tiéu dung, dac biét voi cac mat

Hiéu lyc dén hét 2026 . 2 R
hang c6 mirc d6 nhay cam vé gia cao.

Téang mc d6 minh bach thj trudng, céi thién niém tin cta ngudi tiéu
dung, tao méi trudng canh tranh binh dang.

Tang cudng thanh tra, kiém soat hang gia, hang kém
chét luong

Nghi quyét 110/2025/UBTVQH15 nang mlc gidm tru

bang ti€n hanh

d6i v6i thué Thu nhap ca nhan (TNCN) Hiéu luc tir ngay 1/1/2026 Giam ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung.
Rt gon bi€u thué TNCN tir 7 bac xudng 5 bac theo ., . - , . . . . o e

Luat thué TNCN stra d6i Hiéu lyc tir 1/7/2026 Giam ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung.
Nghi dinh 293/2025/ND-CP: T4 6i thié

vugné dinh 293/2025/ ¢ ang luong toi thicu Hiéu luc tir 1/1/2026 Tang thu nhap kha dung cia mét bd phan dan cu.

Nghi dinh 161/2026/ND-CP: Tang luong co s& va ché

do tien thudng déi voi can bo, cong chire, vién chire  Hiéu lyc tir 1/7/2026 Tang thu nhéap kha dung ctia moét bd phan dan cu.

va luc luong v trang ‘
Nghi dinh 141/2026/ND-CP: Chuyén dé&i thué khoan Ve dai han gitp chuén hoéa va minh bach héa thi trudng cting nhu trong
sang thué theo phuong phép ké khai déi véi ho kinh viéc ké khai thué.

doanh ca thé. Ngudng chiu thué (& 1 ty ddng doanh

thu /ndm. B4t budc st dung hoa don dién tir néu Tuy nhién trong giai doan chuyén d6i c6 thé gay ra mot s6 téc nghén

doanh thu hang nam trén 1ty dong. vé ngan han, moét sé ho kinh doanh tam ngung hoat dong do lo so phai
nop thué cao hon hay bi truy thu thué.

Hieu luc tur 1/1/2026

Luat thué tieu thu dac biet (TTDB) 2025

- Thué TTDB d6i véi bia sé tédng tr mirc hién tai la Ban chét la thué€ gidn thu nén thuong phan tang thué sé dugc chuyén
65% lén 70% vao 2027, sau do tdng déu 5% moi cho ngudi tiéu dung théng qua viéc tang gia ban. Vi vay co thé anh
ndm cho dén 90% vao 2031 huong dén cau néu ngudi tiéu dung nhay cam veé gia hoac that chat chi
- Nudc giai khat co dudng bat dau chiu thué TTBB tiéu (d6i voi mat hang bi ap thué).

8% tir 2027 va 10% tur 2028

Hieu luc tur 1/1/2027
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Nganh Thiyc phdm & Db udng| Trién vong Nganh dwdng 2026

Gia dudng hdi phuc, song van dang & mirc thap so vai cung ky. Mat khac, viéc bat dau ap thué TTDB 8% [én cac san pham
do udng co duong trong nam 2027 cling ¢6 thé anh hudng dén nhu cau tidu thu dudng trong nudc

Dién bién gia dudng thé gidi (cent/pound) va gia dudng trong nudc Udc tinh san lugng va tiéu thu dudng toan cau (triéu tén) va dy

phéng san lugng nién vy 2025/26 ctia mét sé nudc

AREEEEEWY

185

179.52 18]‘?180.07

174.8 1755

177.3
25 180 7471738 176.1
" ,\ 175 172.5
20 i 170 I I I
- - h' -
Jf-\ -\\/F-‘\thf 165 Yaamsewunr
15 /\/ 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26*

® San lugng Tiéu thu

ssussssssssmssne
Fsamsmmsennnnnnnt

10 0 1 et | g il [y Sl hA [~ ol |1 Lt
11/2020 11/2021 11/2022 11/2023 11/2024 11/2025
=
R T N T S (=" B Thie o O ]ET o)
= Gia duong thé gidi Gia dudng trong nudc - —a !

Ngudn: 1SO, Shinhan Securities Vietnam

Ngudn: Bloomberg, Agromonitor, Shinhan Securities Vietnam (¥)S6 liéw uéc tinh va du béo IS0 Q1/2026

G dudmg the gitsh Zing vol 8% trang thang 3/2026 trudic ot s6c v gid dal tang vot trong bai canh chién tranh 126 thang & Trung Bong day ohi
phil logistics tEng cac, mét phan do xu hivtng chuyen dich mia sang san xuat ethanol trang Lo canh gia nhién g dang nea ¢ao. Tinh tirdau nam
gia duimgthe giol hien dang tamg khodng 2.5% YT

Tri <Tull (s ti |'|I‘|1 van el & nm; tang gia il '(jrrr trong nuac cung g glhi nhan su |'|h"-r| hiha o rizt r-"n'r_-l ri-fa |juqimr' fihd may thiarura va gia Jul'w‘r‘;p
thurang mai Ban rae Trong khi gia ban 1 nha may vein dury tri on dinh da st bang cung nién v méi van &n dinh, cac dan vi thiramg mai da dieu
chirth téng gia ban d& phan anh chi phi van chuyén Mot s8 don vi da nang gia Tl 50-500 dong ddi vii gizo hang tannai, tromg khi do mét s& don
vivan gitr nguySn gia tal kho va chiyén chi phit van chiuyén seang chio ban mua tur ahiu

e bao cua Hicp bl Du""r-‘ Iheg i (1SO) v& nidn v 202526 v tinh thi truon g O trang the el o ung 1.44 frige tan, chy wﬁ's:l!o targ diy bao san
fLchg tan An DY, Thal Lan va Pakistary trong: désan luang dirge dir Bao & mirc 181.3 1180 =an) con el thu o me 180.1 trigi tan. Whie vy, <ang
l'hfinE: ko cat tgieo bien Hormuz colkha nang van <2 khign gl (Lol bt B o glao ngay 15-—:-|:= tue tang, tuy nhign rong dai hanth truong
van s& bj kim ham bal ap e nguen cung
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Nganh Thiyc phdm & Db udng| Trién vong Nganh dwdng 2026

El Nino dy kién dién bién manh tir thang 6/2026 c6 thé anh hudng dén san lugng mua vu 2026/27 clia mot s6 nuéc

Co c&u san xuét dudng theo quéc gia Co c8u xuét khdu dudng theo qudc gia

100% 100%
80% 80%
60% i
% E 60% Tl 8% 12%
v o 9% 0
v B B B B =
(o] O, (]
. 19% 18% 15% 16% 40%
° 4% % %
20% 20% bos 43% 54% 52% 52%
25% 26% 25% 24%
0% 0%
2021/22 2022/23 2023/24 2024/25 2025/26% 2021/22 2022/23 2023/24 2024/25 2025/26%
WBrazil #AnDo MEU ®TrungQuéc MThailan Khac WBrazil wThailan ®WAnDO mAustralia » Khac
Nguon: ISO, Agromonitor, Shinhan Securities Vietnam Nguon: 1SO, Agromonitor, Shinhan Securities Vietnam
(*) S6 lieu udc tinh va du bao 1SO Q1/2026 (*¥) S6 liéu udc tinh va du bao 1ISO Q1/2026

Theadr baot Climate Prediction Center Hoa Ky, ELNIno oo kha nang bl thanh som vol xac suat 82% trong glal doan thang 5 =712026:va duy tri

(=L~

trong imua ddng tal Bone Bac han Gauvar xacsuat 96%, Theo do, hien twone that 8t nay se gay ranang nong, hanhan tai cac quoe giasan xuat

dudmng quan trong fibu AnDd, That Lan, ¢ thé arh hwdng 11 sén luong mdavw 2026/27 cla cac qudc gia nay Hign ta], An BXdva Thal Lan chigm

& luot 16% va 6% hong co caw san yuat duang, dong thel déng gop B lugt 5% va 12% vao san (uong xust khau dudng toan c3u, Quic g)a

dimg dau ve sanxuat va xuat khaw van |a Brazil (va) ty trong dang gop [&n ot 18 24% va 52% vao cd cdu toan cau)

Gia nang lugng neo cao c6 thé thuc day chuyén dich mia sang san xudt ethanol thay vi dudng

Gia dau tha hign dang neo guant moe 20LSDANING, t&ng 50% sa viln thafil digm trude chién framfy Day 1a vau 1o can theo dil, néu gia dau neo

cao trong: thdil giam dal thi'ed the day manh sén xudt' ethanol, dac bigt tei Brazil, ridl ethanol &6 thé duoc S dung thay the chosaEng dat trong van

chiryen, thea dd gidm kAo luome mia disa vaa senxust dudmg.
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Nganh Thuc pham & D6 udng| Trién vong Nganh duong 2026

Dién tich canh tac va san luong duong san xuat trong nuéc cai thién manh qua cac nién vu

San lugng dudng theo nién vu (triéu t&n)

Dién tich trong (ha) va san lugng mia ép (triéu t&n) theo nién vy

201,287 , %
189,360 16 37 30%
200,000 16
14 1.266 .
163,019 - 14 5 1.107 2
13.3 1. :
141,906 e .
150,000 124,753 -11.2 12 ] 0.935 - 20%
B 7
95 10 08 0.746 15%
100,000 - 8 06 )
6 10%
0.4
50,000 4 0 5%
2
0 0%
0 0 2021/22 2022/23 2023/24 202425  2025/26%
2021/22 2022/23 2023/24 2024/25 2025/26%
mmmm Dién tich mia thu hoach (LHS) San lugng mia ép (RHS) m— S3n luong dudng (LHS) Tang truong (RHS)
Nguon: Hiép hdi Mia dudng Vit Nam VSSA, Shinhan Securities Vietnam Nguon: VSSA, Shinhan Securities Vietnam
San luong dudng kinh sdn xuét trén ca nudc (nghin t&n) San lugng dudng* ctia QNS theo nién vu (tén)
1600 1463.9 300,000
1350.5
1181.3 : 515 275
1200 i '
1000 932.4 922.9 8473 200,000
800 150,000 130,000
114000 12200
600
100,000
400
200 50,000
0 0
2020 2021 2022 2023 2024 2025 Q1/2026 2019/20  2020/21  2021/22  2022/23  2023/24  2024/25

Nguon: GSO, Shinhan Securities Vietnam liguoni [iu' lieu (\banf] nghllep,\Shln‘han Sencurl?es VlA)etnam tong hop
(¥) Bao gbm dudng san xudt va dudng thd nhap khau
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Nganh Thiyc phdm & Db udng| Trién vong Nganh dwdng 2026

Nhap khau dudng hdi phuc trong thang 3 sau khi bi ngung tré do ky nghi Tét

Niidp khau duding thé va duding tinh luyén cham [ tong théng 2/2026 do bl gian doan bat Tél Nguyén dan; chi dat 258 nghin tan [F74% Yoy).

sangthang 3 iihan khau GRong phUc RS manhy ven Iamg nrgp fthau auiding tho va duong tinh luyen dat 34 HEhin tan (#124% YoY). Ly k& 1726,

lirente nhap khadl dudng théva tinh lwyenla 15Tmeghin (80 (513% YoV chigm £2% tare heong dudng nhiap khat & 245 nghintan

San lugng dudng thé va dudng tinh luyén nhép khéu chinh ngach

Co cdu dudng nhap khu theo chiing loai Q1/2026 (%)

heo thang (nghin t&n)

44 57 19.3 150
\ 130

110
90

70

4 5
S |
1 | i
PRy P r‘_-_. b b R e R e AP

o

o O

-10
T I VO A R Vol o Sl P 1 S o o R I el S )

® Duong tinh luyén = Dudng thd ® Xiro Fructoza ® Glucoza ®Mantoza & DBudng khac SUSILCEPRCEN

Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

Ky vong gia han thué chong trg cap va thué chdng ban pha gia doi véi dudong Thai Lan

Mre thue chdng ban pha gla 42.99% va thue chong tro cap 4.65% doi vai dutng Thal Larsé hét higw lyc sau thang 6/2026 sau b nam thire hien
Ngoal @, neu dueng nhigp khau il Campuchis, Indonesia, Lag, Malaysia va Myanmar b sording nguyen lisududng Thar Lan eling s b ap e

thus trong tu (bat dautir2022)

Ngay 25/02/2026, Bo Cong Thueng dz gia han thei han ra seat cudi ky thém 3 thang, theo dé thai han két thic digu tra vy viée 1angay 13/06/2026.

Chung ol kyvong viee ap thué di vai duang Thai Lan van dude duytn d8 oo thé tiép tuc bao hd nganbrdudng tron £ MILICC
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Nganh Thiyc phdm & Db udng| Trién vong Nganh dwdng 2026

Cac doanh nghiép nganh dudng ghi nhan két qua kém tich cuc trong Q1

, 40.0%
25,000 1
-~ ] b . ° o

20,000 » 30.0%

|
15,000 20.0%
10,000 R ®

(2] e *ﬁ? _—- B 10.0%

5,000 I‘ H
0 M | I 1 i ™l — - 0.0%
2022 2023 2024 2025 Q1/25 Q1/26

W Doanh thu QNS mDoanh thu SBT ~ ® Doanh thu LSS DoanhthuSLS ~ ®Bién LNG QNS = Bién LNG SBT  ‘® Bién LNG LSS Bién LNG SLS

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

2,500 40.0%
2,000
30.0%

1,500

! &

- ® ~ . 20.0%
il

i . @
500 ’=‘ | b 10.0%
. e B o | ¢ | LI o
2022 2023 2024 2025 Q1/25 Q1/26

BMLNSTQNS &LNSTSBT @ LNSTLSS LNSTSLS @ Bién LNSTQNS  « Bién LNST SBT & Bién LNST LSS Bién LNST SLS

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Do gia duding kém thugn 1, cac doanh netigp sanxudtva phan phol dudng déu ghi nhan doanh thu va Iai nhuan sut giam trong nam 2025, Bién

LGy 2025 cirg sut giam do bat Lo vé gia ban

Q1/2026 tiép tuc ghi nhén KOKD giam (ngoai i DT QNS fang trudmg 3.2% Yoy nhung nhd mang sta dau nanh fang trudng bi dap cho dang

gap suf gidm W mang dudng). Bien gop cing tigp tuc thu hepso vdi cing ky,
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Nganh Thiyc phdm & Db udng| Trién vong Nganh bia 2026

San lrong san xuat bia tang manh trong Quy 1/2026. Sw kién FIFA World Cup c6 thé la yéu t6 hé trg cho
tiéu thu bia trong nam 2026

Luong san xudt bia cé nudc (triéu lit) Luong tiéu thu bia qua céc nam (triéu lit)
6,500 60% 6,000 Bl ef8u 3p durg Nghl dinf 100 CAL ,;.:—5 9%,
5,500 n 49.4% 50% -,
4,500 <407 >/000 I !
’ 30% 4000 | I
3,500 20% ’ : :
2,500 +13.7% YoY 10% 3,000 i i
—raopll 2-9% 0% ! !
200 -6.9 & 2109 2,000 N R
10% i
500 \ . . -20% |
500 s 30% 1000 A B
2020 2021 2022 2023 2024 2025 Q1/26  Q1/25 ° . L E
== | Uong bia SX Thay d8i 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Nguon: GSO, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam
Luong, bz sanmuat trang nam 2025 12 4,597 triewlit, 1ang butmg nhe 2.9% so vai nam 2074 SaTkeuw Q1/2026 che thay su phuc hdl mankymé trong
san xwat bia v Wighg biarsan xust dat 1,106 trigw (it (<13.7% Yo ). Trong nam nay se-dien sy kign bong da [dn la FFA World Cup, du kign sé la
mét yeutd hd trochiotiéu thuy nganh
hi phan bia qua cac nam (%) &u trac kénh phan phéi (%)
T H B R BEE O
80% | 80% 13 47.4 39.3 39.6 39.4 39.6
60% 38.8 386 34.6 34.2 35.2 60%
40% 40%
60.7
20% 390 387 45.0 434 426 20% 57
0% 0%
2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
® Heineken Vietnam Sabeco ® Carlsberg Vietnam ®Habeco mKhac
m Off-trade & On-trade
Nguon: Euromonitor, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam
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Nganh Thiyc phdm & Db udng| Trién vong Nganh bia 2026

Gia nhém v lai dinh ci nam 2022 dat ra nhirng thach thirc trong ki€m soat chi phi

Gid Nhém (USD/tén) Gi& Malt (USD/bushel)

4,500 9
4,000 8
3,500 7
3,000 6
2,500 >
4
2,000
3
1,500
' 2
1,000 1
500 0
0 §S§58588888888¢6¢6¢8¢8888¢8¢8¢8¢8¢8¢8
N T N N S N N
01/2020  01/2021 01/2022  01/2023  01/2024  01/2025  01/2026 53z oc3IseSsIz3es5Ix528s53I35325352-5
Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

COsae Trupe Bong vao cudl thang 2:da day gia nhom 1En lal vang dinbulich st nam 2022 quanh mue 3,875 USDASR trong bdl canh longai ngubn
cung thu hepygian dogrnchudi cumg irg va chi phil logistics gia tang, Cacquac gia vang Vinh chiém khodng 8% ngubn cung nhdim toan cau

L

Trudic ¢, npwdn cung da bi anf huéng do gidm ngudn curng tiy Nga trudc xung dot Nga-Ukraine va gidm san lugng 10 cacnudt chau Au e ap

IUC gl nang wong tang cao.

Vidi viec cac doanh nghigp sén xudt thifcmg mua il nguy@n ligu 1 2+6 thang; dign bién t&ng gan day chua phan anhvao k&t qua kinh doani

@1, tuy nhién van 1d mot yéu t& cin theodoi sat, Bign o nhudn gdp co thé chiu dnh hudng brong cac quy tidp theo vai g tre roi vao 1-2 quy.
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Nganh Thiyc phdm & Db udng| Trién vong Nganh bia 2026

Gia nhdém ve lai dinh cii nam 2022 dat ra nhimg thach thirc trong kiém soat chi phi

Thdéng ké tuong quan bién dong gia nhom (USD/t&n) va bién LN gop clia cac doanh nghiép san xuét bia
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Gia nhém Bién LNG SAB s====Bién LNG BHN

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam
*Bién LNG 2025 cia SAB tang mgt phan do hop nhat voi SBB voi tu'cdch cong ty con thay vicong ty lién két

Bat dau tang thué Tiéu thu dac biét tir nam 2027 (theo Luat thué Tiéu thu dac bigt 2025), dv kién phan tang thué sé duoc
chuyén dich toan bd sang cho ngiroi tiéu ding

Thué suét hién

hanh L6 trinh
Ruagu tir 20 do tré 1én 65% Tang tir 70% &n 90% trong giai doan 2027-2031 (m6i ndm tang 5%).
Ruou dudi 20 do 35% Tang tor 40% lén 60% trong giai doan 2027-2031 (m&i nam tang 5%).
Bia 65% Tang tir 70% &n 90% trong giai doan 2027-2031 (m6i ndm tang 5%).

Nudc giai khat ham lugng

dudng trén 5g/100m Khong ap dung 8% tir nam 2027, 10% tu nam 2028.

Ngyon: Shinhan Securities Vietnam téng hop
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Nganh Thiyc phdm & Db udng| Trién vong Nganh bia 2026

KQKD Quy 1 ghi nhan tang trréng ca vé doanh thu va lgi nhuédn

Cap nhat KQKD céc cong ty bia niem yét trong Q1/2026 (ty dong)

35,000 _ 40.0%
30,000 H & - 35.0%
25,000 .‘ N ' e 200%

20,000 v -
25.0%

15,000 ‘
10,000 , | 200%
5,000 — 15.0%
0 | | ! 10.0%
2022 2023 2024 2025 Q1/25 Q1/26

% Doanh thu SAB Doanh thu BHN # Bién LNG SAB Bién LNG BHN

Nguon: Ditliéu cong ty, Shinhan Securities Vietnam
(¥) Doanh thu 2025 ctia SAB giam mét phan do tac dong ctia viéc hop nhét voi SBB véi tu cach cong ty con thay vi cong ty lién két

dong
5,500 . . 200%
4,500 —H — §
' e, - 15.0%
3,500 : . .
2,500 10.0%
1,500 .
| i 0%
500 J‘ L 1 J ”j ||
00 2022 2023 2024 2025 QI/25 Q1/26 0.0%

E LNST SAB LNST BHN & Bién LNST SAB Bién LNST BHN

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
Hai doant Tl{i?"lféf"l hia ma ching 6l thea dioi déu ghi nhan surcal thign ca ve doanh thu va o ribuén g QI1/2026. Doanh thu tane [&n luigt 1%

=T

Va 32%, LNST tang 130 Wt 56% v 246% T véi SAB'ya BHN.

Dioanh thw tzng truding nhd hudng oi Bl sén lking ban haing Teb nguyén dan dudec g

hil mhéan trong Q1 do Tet dén tre hon so vidl ndm neoat. Hong

thed bign LN cting od sifcalthign nhd kisgm soat chi phl 1ot how.
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San lugng sira san xudt phuc hdi trong Q1/26 sau nam 2025 sut giam

San lucng stta san xuat Gié tri nhap khéu sira va cac san phdm stra (triéu USD)
1,600.0
2,000.0
1,400.0
1,500.0 1,200.0
1,000.0
1,000.0 800.0
600.0
5000 400.0
l I 200.0
0.0 0.0
2020 2021 2022 2023 2024 2025 Q1/25  Q1/26 2020 2021 2022 2023 2024 2025 Q125 QI/26
W Sva tuai (triéu lit) Stra bot (nghin tén)
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

San lwdng sira tuol cai thien trong Q1/26 sau pndm 2025 sut giam. Theo so gyt GSO0, ca nude san xudt dudc 416 trisu lit statuol (35.1% YaYlva

38 nghin tan sta bet (+15% YoY)

Gia rj nhiap khau stra va cie san pham sira Cang 1@ng 22% Yo, dal 416 tnéu USD tromg Q1 rong bai cémh mat bing chung gia bot stra téang manh.
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Dién bié&n gi& bot stra nguyén liéu (USD/t&n) Cac thj trudng nhap kh&u chinh trong Q1/2026

8000
7000
6000 34.3% 4
5000

4000
3000
2000
1000

39.7%

|

& T 4.9% I
L 5.9% 9
6.0% v

. S\ P AMF s WMP B New Zealand = My ®Duc ®ireland m-Uc @ Khac

Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

New Zealarid van |4 thi truemg nhap khau quan trong nhist, chiém by trong 40% xétithen gia tri, theo sau @ My vty 12 9.2%. Gia bot sita bat Eing
hunglhangEPJHLﬂ&ntn@iwﬁ~ﬂﬁnrmﬂ1dLadnnhiniéh5LhdngiuahcéuinﬂthdHUinﬂm;uuL;ﬂsuhLdjibuujf*|HruanaJuCnguw1rquﬂ
dang tang an Wit 46%, 15% va 10% YoY. Tuy nfilen, chilng t6i che rang da tang nay s& sém ha ali@t kin xung dat dillal, trang ol canh thi
Lrang sifa toan cau Ao dy Bas van dam bao di ngutn cung trong nam 2026. Thea dy 80 clie USDA, san (Lighg stra toan cou dit leen diat

2354 1y pound (fuung duchg 106.7 tridu 6, +1.6% Yoy

dong
200,000

NGR=7%,
Tlhea Euramonitan, doamts $6 thiirutng sira Viet Nam 2025 uric dat
[S00R0 - et 1ty a1 R i 3 o :
- T 151,710ty Gong, iromg Gé phan khic sifa chiém ty tromg [on rinat

= = N
100,000 72%, the sat 18 sira & Go an tres em va SUa Hhue vat, chim | 3m Wt

24% s A%, Quy mo i trutdme gucic dir bao ta S tnife NE \ Vil CAGR
2% trong gial doan lE;'-“i~f!rlﬂn;_Ju Slfa duge dir bao tang

0 hmmﬂgumnhHwﬂvﬁﬂwi&;umgumﬂghﬁpHMHuumwlE%ﬁenm
2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F
Sttavadoé antréem %Sra W Stathuc vat

50,000

Nguon: Euromonitor (T9/2025), Dt liéu cong ty, Shinhan Securities Vietnam
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Vinamilk dan dau thi truong trén hau hét cac phan khuc, ngoai trir sira tré em. Pac biét & phan khuc sira
dac, VNM gan nhu chiém linh thi phan.

Thi phan stra tré em (%) Thi phan stta nudc (%)

100 100
90 90
80 80
70 70
60 60

14.8

50
50 15.1 15.1 151 15.1
40 40
23.1
30 21.5 19.9 20.2 213 30
45.9 42.3
20 20 - 39.7 38.7 37.9
10 21.1 22.4 23.2 25 25.6 10
0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Abbott VN Vinamilk Nestle VN ® FrieslandCampina VN mKhac Vinamilk TH Food Chain JSC FrieslandCampina VN ® Nestle VN ®mIDP  mKhac
Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam Ngudn: Euromonitor (T9/2025), Shinhan Securities Vietnam
Thi phan stta chua (%) Thi phan sita dac (%)

100 100 — — — — —
0 90 132 129 12.8 120 120
80 80
70 70
0 5.5 6.7 s 8.4 9.0 60
50 50
40 40 82.0 82.2 823 83.2 833
30 626 59.9 58.1 58.5 589 30
20 20
10 10

0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Vinamilk Yakult TH Food ChainJSC  mIDP  mKhéac Vinamilk FrieslandCampina VN Nestle VN mKhac
Nguon: Euromonitor (T9/2025), Shinhan Securities Vietnam Nguon: Euromonitor (T9/2025), Shinhan Securities Vietnam
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KQKD Q1 tich cuc nha hurdng lgi tir san lwogng Tét khi Tét Nguyén Ban dén mudn, két hop vaéi nén thap
cua nam 2025,

Q1/2026 (ty dong

70,000 . 47.0%

60,000 ‘ '7 ® : 37.0%

50,000

40,000 205

30,000 17.0%

20,000

10,000 . . 0%
0 -3.0%

2022 2023 2024 2025 Q1/25 Q1/26

B Doanh thu VNM Doanh thu IDP @ Bién LNG VNM Bién LNG IDP

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

ty sira niém yét trong dong
* 15.0%
8,000
=
6,000 10.0%
4,000
5.0%
2,000 .
0 - 0.0%
2022 2023 2024 2025 Q1/25 Q1/26

B LNST VNM +LNST IDP  ® Bién LNST VNM Bién LNST IDP

Nguon: Ditliéu cong ty, Shinhan Securities Vietnam

Ca VM va IDP d8u ghi nhan doarit thu tang tidng frong Q126 vai mith: t2ng [an Wot 1a 25% va 4% Yo, trong d6 VNM tang matih rihicf néh
cing Ky thép (VMM ign hanh 8 cau trlic mang (udd ban hang trang O1/25 khién doanhi thu bl gian doan), Bigén Lol nhuén pdp tdng 2.4 didm
prian tram dai vei VINMva Gl ngang & 1IDR LNST cang cal thidn dikem vl str caithigén cis bién LNST.
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Hiéu suat chan nubi dugc cai thién nha sy chuyén dich theo hudng tap trung va chuyén mon héa

Quy mé dan vat nudi (triéu con) San luong mot s6 s&n phdm chén nudi cha yéu
30 600 6,000 e 22,000
580
- . 5,000 - K o 17,000
20 260 4,000
540 8E 12,000 '3
= o
15 £ 3,000 2
i 520 o oo 7,000 =
] 500 ' ®
0 460 0 . R " i " o 3,000
2020 2021 2022 2023 2024 So b 2025 2020 2021 2022 2023 2024 2025 Q1/2026
. B0 Heo* Gia cam** (RHS) W Thit heo Thitgiacam ®Thitbo ® Tring
Ngudn: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

(*)Khong bao gdm heo con chuatachme  (*%)Gomga, vit, ngan
S6liéusobd 2025 tai cudi thang 11/2025

Cilly mé danwvat nush hau nhiy khdng tang trudng trong nam' 2025, motphan bi anh hiudng bl -_Iir'h bénh va thign taf dién ra nghiém trong trong
nhifmg thang cudi nam. Tuy vay san lemg cac san pham chan nudi laiche thay siredi thign & ca lucng thit xudt chudng va'san ltong trimg;
Q172026 sari lLrong thit heo, thit gia cam va thit o ght nhan tang rudng 15n Lot 4.9%, 5.8% va4.7% Yo, san luong trimg tang triidng 2.2% Yo,

-

Ngarity chan nuol o0 i dang chuye i dieh B bbbl cié@nnoud naNeE ho N nho:le same Cier ool fy ang ua) Lap uung (tv & chan nudl trang tral,

cHnE e yhiental [a 55 Hf_' Al v gia slic va 56-58% d61 vai gla cm, Day 1a nhan 18 qua trong 2op phan nang cao nang suat, chat luong

kha nang Kiem spat dich | 2nihy g phandat duoe cac muc lew dera cla nganhy None nghigp va Mol tdrge
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Gia heo hoi digu chinh sau khi tang manh trong quy cudi cia nam 2025. Ky vong gia heo sé duy tri on dinh khi tinh hinh
dich bénh nhin chung da dugc kiém soat

Gia heo thit ca nudc (VND/kg) Tinh hinh dich bénh ASF (s& con)

80000 " 9,000 1,400,000
70000 rf “'"_-" LY ’Jf \ 8,000 : 1,200,000
/““L.:J‘_\ M"'" 2 | k\ - 7,000 . 1,000,000
60000 e - B 4 6,000 800,000
per ey >000 600,000
50000 5 4,000 ’
- 3,000 - 400,000
2,000 _ 200,000
30000 1,000 . . - I 0
RSV L | LIy Ly L | v i - B 2 . < D - i - . 3 0 e - ~200,000
e L LR LA L L a3 g 2019% 2020 2021 2022 2023 2025 4T/2026
e 17 BC Mien Trung Mien Nam === S § dich (trai) S8 lon tiéu hay (phai)
Nguon: Anova Feed, Shinhan Securities Vietnam Nguon: Cuc Chan nudi va Thi Y, Shinhan Securities Vietnam
(¥)Nam 2019 la dinh diém dich, tiéu htly khoang 6 triéu heo bénh
Gl heo bign dong manh trang nam 2025 dao chiu anh hudng bai nt e yE S nhurdich bénh vathién tal, Gia heo giam manh Wedzu nam dodich

benh gay anhy hudng dénitam Iy ey dung khign nhigu r‘LYLJ'-'__'l neng dary phat sugt chudng som dé tranh dich bénh, [am tang ngudn cung trong
ngan han. Tuy nhién, gia heo da hdi phuc manhymé tr thang 11/2025 do nhu ciu tiéw thu cao rong mia o digm cubi nam va tinh hinh dich

tEnh dudic kiem soat k5t hom, dér 12 thai ngudin cung sut giam do NV nong dan & ngai tai danva anty hudin 2 ke dai ola thieén tal, bao 10 khien

gia ca tang vot Hign ta, gia heodag »darg tu 67,000~ 70,000 W\l..lfkg flny yur .-gultr_*l I

Dich ta {om chaw Phi (ASF) dién bién phin tap rong n@m Em dnh hudng [ quy me dén chidn nubi va gia fieo hol, dai tuone chiu B déne chil

vy 15 hfl i IT'IE' A i Quiy 1Mo | Ty & wa muor |:|| ) t[‘ur. thi cac bign I |l“{il‘| an toan sinh f‘lur‘ oy Ti““]'r fhemnsd ]l-'U i Cuc Chan nudva: Thia i 3
TNUTC X2y fd £ & 152 A dich (+54% YaY) tréen ca mub 0 1 [ g g —hét va tiéuhin E1.23 frgu con lrm |T._-‘|r|-.. lon 12 & Yayl, Tuy nhién, tinh i“ll]lrl
hénh v& oo [ldn o4 dc g soat Tai thfi dism cudi 'rh-u‘r' 47026 canuge oy 83 6 dich Ly ke [I,N]n!‘ dau nam 2026, ca Audc :::3"; re 445 8

dich, vadi tong 56 lom chét v huU tidu hiy 1a hom 38 nghin con
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Nhap khau nguyén liéu thirc an chan nudi tang manh trong Q1

Gia tri xut kh&u, nhap kh&u va san xuét thirc &n gia stc (TAGS) va . , i
o lia » hep g ( ) Nhap khdu nguyén liéu thirc &n ch&n nuoi (triéu USD)
nguyén liéu
= ® 15,000 3,000
6,000
o o & 2,500
4,000 10,000 2,000
1,500 : =
. It
2 000 5,000 1,000
, . -
" - - T 500 m l
, M i N i I 1 1 ..
2021 2022 2023 2024 2025 Q1/2025 Q1/2026 2020 2021 2022 2023 2024 2025 Q1/2026

Nhap kh&u TAGS va nguyén liéu (triéu USD) ® Xuat khdu TAGS va nguyén liéu (triéu USD)
® San xudt TAGS (nghin tén)

Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

B Ng6 « Dautuong = Luami

Vigt Namnhap khau phan limnguyén ligu thd va xudt khduthanh pham thic dngia sic sang cac thj trudng chinh (3 khu vue Bong Nam A, Nhip

khdw nguyer iéu tar g mianh vé gia b frong Q1/2026, véi gia trj ahap khau NEo, dau tuong, [0a mirdat [an (ot 898, 438 va 734 trigu LISD, dbu

Lo b ]

tang 60-70% YooY, Gia nhap khau binhyquén doi v& ngo ka 247 USD/tan (-3.5% YoY), dau tvong (3 479.USDAEN (+6.1% Yoy) va lua mi 4 181

USEY/tan (-31% YaY). Gia in xudt khau trong Q1/2026 cimg t&ng manh 57% YaY, dat 419 trigu USD,

Ca c4u thi trudng xuét khdu TAGS va nguyén liéu trong Q1 (%) Ca c4u thi trudng nhap kh&u TAGS va nguyén liéu trong Q1 (%)
25.3%
31.2%
49.2%
II "
6.8% % 10.9% - 21.5%
13.2% 11.0%
Trung Quéc Campuchia 1 Malaysia ™  Khéac My Argentina ® Trung Quéc ® Brazil ‘M Khac
Ngudn: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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KQKD Quy 1 ¢6 si¥ phan hoa gira cac doanh nghiép trong nganh

Cap nhat KQKD céc cong ty chan nudi niém yét trong Q1/2026 (ty dong)

16,000 . 40%
14,000 ' ' : 35%
12,000 ’ -
a O 30%
10,000 . » 2 25%
8,000 L 20%
6,000 L | . = — 15%
4,000 L 10%
2,000 - Y . == 5%
0 . 0%
2022 2023 2024 2025 Q1/25 Q1/26

Doanh thu DBC  m Doanh thu BAF Doanh thu HAG Doanh thu MML M Doanh thu HPA Bién LNG DBC  # Bién LNG BAF % Bién LNG HAG © Bién LNG MML @ Bién LNG HPA

Nguon: Ditliéu cong ty, Shinhan Securities Vietnam

Cap nhat KQKD céac cong ty chan nudi niém yét trong Q1/2026 (ty dong)

2,000
50%
1,500

I il 30%

1,000 Tl = - L] i ]
- o - 10%

500 - - Y o .

L c w® A u

0 | . || — =3 — = 0%

2022 2023 2024 2025 Q1/25 Q1/26

*LNSTDBC  H®LNSTBAF = LNSTHAG LNSTMML  'WLNST HPA Bién LNST DBC & Bién LNST BAF @ Bién LNST HAG ~ # Bién LNST MML  # Bién LNST HPA

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
KOKD Q12026 phan hba marih, DT t&ng trusnge O cac doanh nghién (ngoal i HPA) nhidgid heo phuc 1ok, trong do BAF co toc d =3ng truang

doanhy thu.cao nhat 1a/57% vdi san liong targ 50% YoY. Daanh nghiep co surtang trudng (G nihdt va LNST [ HAG (#54% YaY), nho dong gop

cda &l @i chinhy cap honcdng kys ) veu doduce miengiarm 8l tral phiew. Riéng DEC va HPA syt giam LNST rong Q1, B luot=26% va -15% YoY.
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Du phong KQKD 2026F
Ma V6t2$§:; " higétai o nam tziggscua Upside (%) " 5::) ggz‘:;anh Tig(gvri}::;)?l:g 25"%:6;522? quiir;'g”;r"ug:’gY) Ng/VCSH 12 iz
: (2026F) (2026F)
(ty VND) (VND) (VND) (ty VND) (%) (ty VND) (%)
VNM 122,053 58,600 74,900 27.8% 67,966 6.8% 9,869 4.8% 0.27 4.7 18.3
SAB 61,306 47,800 59,900 25.3% 28,851 11.4% 4,904 7.2% 0.02 37 17.1
QNS 17,390 47,300 56,000 18.4% 10,740 1.6% 1,782 -7.0% 0.24 17 10.6
MSN 107,576 74,000 103,300 39.6% 97,311 19.2% 8,685 28.4% 1.42 38 26.1
BAF 10,489 34,550 36,800 6.5% 7,268 44.3% 772 509.7% 1.10 23 14.2
DBC* 8,448 21,950 27,400 24.8% 16,332 9.6% 1,144 -24.1% 0.73 N/A N/A
Téng 228,468 13.3% 27,156 11.7%

(*) S6 liéu consensus
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026| 222



CTCP Sira Viét Nam (HOSE: VNM)
Binh giad vé ving hdp dan

| iy diEm dan by

ISA Wit NanoYViessrTule, =0 W) L3 dessrar |G e S VU paiEn Jimye i el e i Tl | 1|’|::!,__| plgEe s b i) 0 slls o JLA 1T

Gia mL,ICtiéu (2026F) 74,900VND Lo gt ezl rwanes WINIA S ey phan clay dail sy s THEC e piiise ke e QUL T == g s g el e e lworrea e e sy Tar Do s

phweng phvdp S ws WE chiomng il cap nig duidcs v khwin g AL G il A Cnires i ey rgne el BA gt 120t i 131 18 3

Gid hién tai (04/06/26) 58,600 VND
Suat sinh 16 (%) 27.8%
VNINDEX 1832
P/E thi truong 12.5x
Vén hoa (ty VND) 122053 i 24% ki Hespt
SLCP dang luu hanh (triéu) 2090 e
SLCP trdogiaodich (triéu) 7 TRz B! (T IT M wowne sl o)z B s 006 Yoy, ks 7559
52tuéncao/tha”p(VND) 75,500/55,000 JUO 2 B e A YO NILTIT L0 W e s TR0 1 g I cdwnfEn ey c= CONE Iy Cam ya Corg iy En ke A '!_'_fl-..'-"'-.ll I & Tt harcsot L Ca
KLGD binh quén 90ngéy(triéuCP) 582 this Arighon hitke oy clexanhy 1o ting 70 gap) 3160 va 1ol riwEn 1808 gap 25 1 o .|'||:=‘-'-,I rifigs raki Cav cae @) g Campuuc ey D twoo mo s
GTGD binh quan 90 ngay (ty VND) 285 frwgiam 5% di digu chinn no o i bannumg ST tEng gan 2670 DEn s
S& hiru nudc ngoai (%) 487 FUE T Ly Trorg ritkd, trorg ki Campuchia g g 60 QUaNICAC ning pran pinckva Gomeyy inant s viEn.:
Téng CTbau tuvaKinh
doanh vén Nha nuéc
F&N Dairy Investments 1769 ) )
Private Limited . dim va i fruomg quocd 2 B Trstg En ot 255 va AR T iin dién bien tang coa s BOLsm gan ddy, cning i) cha reng Didn i niw@n gy
Bighdonggia 3T 6T 12T trong =2 'quiy 0 oo i thap feom so e mise 42 S frong 1. Cno :

) Cong ty s tap trume barmiscal chil phhva gl iy e SOt g il teres nam
Tuyétdsi (%) 97 76 30 -

e EVINL e

Tgddi véi VN-Index 103 128 329

(%) VRS e iy il vao rensn vat By phiap Mha 12) T8 1E sifls fiam 3 han dhe o opsdine S0 dhp i envdimit 2 WSl 3] Cabtranl W) Te

wing geA hisn e di di hiip dian 38 munvao midt of phisu sty e ot oo wr dey dan khusdng 384006 meni g ot nem nbee Yy
Capnhdl KOKD O 2026

Vil S minam KECRD CHA2328 Boh ons v B st 16078 v Jdrm (240650 Yoy LA T Jat 2458 1rdorme #5495 Yo'y e 20 rrmmy@nn a1 e

OVR2025 thép Jowll A are e e tem barg mdr dia va G20 Hildar o i G ity il s2m phidm va kiem s

i e G s sy

IRiciirier

v | .E: TAR R < {8 i ]|||-;;- W 0T TRl TRGAOET 2 3 e SN isd s ARAEEAT = s ) IR A
ot T e o Al

Wi 10T, Toseers D brid psn s dany s e e e (7] 0T Wil futmg

1075 dnantyth wust khau @ o ity ooang Trung Edng, Trong S

360  THEning2026F

Cé’déngldn(%) L, Yo cie g 10T va LAST retim 2026 dat lam ot &7 960 by a S YO va S EL0 e adne LHUESE YoV Tuome i doanin 1 the trudmg: md

Gy chmE 1 chu phdng, bien LN gop-dat=1%, thap hom 20 deb so vt mim 2025

. e f P I SHE T i b ¢l b
L [ i N&m 2023 2024 2025 2026F 2027F
_ wﬁrjf \’\.__n-.__'_ﬁ‘ Doanh thu (ty VND) 60,369 61,783 63,646 67,966 72,252
P LN tir HDKD (ty VND) 9,771 10,406 10,664 11,160 11,987
' Loi nhuan rong (ty VND) 9,019 9,453 9,414 9,869 10,551
[ S EPS (VND) 3,796 4,022 4,028 4,224 4,542
b 30,05 BPS (VND) 15,166 15,444 14,682 14,556 14,748
s i OPM (%) 16.2 16.8 16.8 16.4 16.6
| i NPM (%) 14.9 15.3 14.8 14.5 14.6
ROE (%) 26.6 26.6 26.6 28.8 30.8
(Tt abi2ias shenied ae PER (x) 17.0 15.8 15.3 183 17.0
VITmap =V VT EORTY PBR (x) 43 4.1 4.2 4.7 4.7
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CTCP Bia — Rugu —

Nwdc gidi khat Sai Gon (HOSE: SAB)

SARECD

Gia muc tiéu (2026F) 59,900 VND

Gia hién tai (04/06/26)
Suat sinh 16 (%)

VNINDEX

P/E thi truong

Vén hoa (ty VND) 61,306
SLCP dang luu hanh (triéu) 1,283
SLCP tur do giao dich (triéu) 134
52 tuan cao/th&p (VND) 57,100/42,050
KLGD binh quan 90 ngay (triéu CP) 103
GTGD binh quan 90 ngay (ty VND) 38
S& hitu nudc ngoai (%) 586

47,800 VND

25.3%
1,832

12.5x

CTTNHH Vietnam Beverage
B6 Cong Thuong 36

C3donglon (%)

Biéndonggia 3T 6T 121
Tuyét déi (%) 38
Tg d6i voi VN-Index
(%)
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& Shinhan Securities
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2026F

3 T el s s

2025*

R rata 5 .’| Tt Ve a0 et 1: 31 Rt e

2023

\eafig pla MELIET)

Nam 2027F

Doanh thu (ty VND)

LN tr HBKD (ty VND)
Lgi nhuén rong (ty VND)
EPS (VND)

BPS (VND)

30,461 31,872
3,811
4,255 4,494
3,132 3,291
18,877 18,152

25,888
4,294
4,573
3,347

16,492

28,851
4,943
4,904
3,612

15,097

29,702
4,971
4,992
3,677

13,766

12.5
14.0

16.6
17.7
13.9 15.6 16.9
141 17.1 16.8
2.8 3.7 4.1
wam Z2026] 224

17.1
17.0

16.7
16.8

OPM (%)
NPM (%)
ROE (%) 12.4
PER (x) 16.3
PBR (x) 2.7
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
*Doanh thu 2025 gidm do téc dong cua viéc hop nhét voi Sabibeco voi tur cach cong ty con thay vi cong ty lién két
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CTCP Tap doan Masan (HOSE: MSN)

MASAN ’

Gia muctiéu (2026F)

Gia hién tai (04/06//26)

Suétsinh 161 (%)

VNINDEX
P/E thi truong
Vénhoa (ty VND)

SLCP dang luuhanh (triéu)
SLCP tu do giaodich (triéu)

52 tuan caof/thdp (VND)

KLGD binh quan 90 ngay (triéu CP)
GTGD binh quan 90 ngay (ty VND)

S& hiru nuocngoai (%)

103,300 VND

74,000 VND
39.6%

1,832

12.5x

107,576

1,446

737
94,000/63,000
6.51

464

25.1

C6 donglon (%)

Biéhdonggis
Tuyétdéi (%)
Tg ddi voi VN-Index (%)

CTCPMasan

CTTNHH Xay dungHoa
Hudng Duong
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134
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-201
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2023 2024 2025 2026F
78,252 83,178 81,621 97,311
4179 6,174 7,663 9,010
1,870 4,273 6,763 8,685
294 1,345 2,710 3,967
18,560 21,031 24,582 27,008
53 7.4 9.4 9.3
24 5.1 83 8.9
4.9 10.5 15.0 16.6
227.9 51.9 28.4 26.1
3.6 3.3 3.3 3.8

(e S b th e ey it i a3nm
N&m

Doanh thu (ty VND)

LN tir HDKD (ty VND)
Loi nhuan rong (ty VND)
EPS (VND)

BPS (VND)

OPM (%)

NPM (%)

ROE (%)

PER (x)

PBR (x)

Nguodn: Dt liéu cong ty, Shinhan Securities Vietnam

2027F
107,332
9,220
9,983
4,517
31,282
8.6
9.3
16.5
229
33
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Chay dua vai thoi gian=

Nam Hoang, CFA
(84-28) 6299-7603
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Danh muc cac tur viét tat

COD (Commercial operation date)

Coéng nhan van hanh thuong mai

CAN (Capacity Add-on Price)

Gia cong suét thi truong dién

CfD (Contract for Difference)

Hop dong mua béan dién dang sai khac

EPTC (Electricity Power Trading Company)

Cong ty mua ban dién

ERAV (Electricity Regulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan Dién lyc Viét Nam

FDP (Field Development Plan)

K& hoach phat trién mé

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gia toan phan thi truong dién

GSA (Gas Sales Agreement)

Hop dong mua béan khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi hoa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién md

Pc (Contractual Price)

Gia dién hop dong

Pmax

Cong suét cuc dai (MW)

PPA (Power Purchase Agreement (signed between EVN/EPTC))

Hop dong mua ban dién duogc ki két gitra EVN/EPTC

PSC (Production Sharing Contract)

Hop dong phan chia san phdm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San luong dién hop dong

Qm (Metered Quantity)

San luong dién nang cta don vi phat dién

SMP (System Marginal Price)

Gia dién nang thi truong ap dung cho don vi phat dién trong chu
ki giao dich

TKV (Vietnam National Coal and Mineral Industries Group)

Tap doan Coéng nghiép Than — khoang san Viét Nam

VCGM

Thi trudng phat dién canh tranh

€ Shinhan Securities
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Nganh Dién — Chay dua véi thoi gian
. Cap nhat nganh dién trong 2025 va Q1/2026

Theo EVN, s&n lugng dién s&n xuét va nhap khéu toan hé théng ndm 2025 udc dat 322.8 ty
kKWh +4.6% YoY, va s&n luong Q1/2026 dat 76.86 ty kWh (+6.5% YoY), phu hop véi téng
trudng 1IP va GDP trong cling giai doan

Il. Trién vong nganh dién 2026 va dinh huéng 2030

_Trong 2026, nhiét dién dugc ki vong huy dong cao nhd hién tugng thdi tiét El Nino
va nhu cau dién tang cao. Di kem la rdi ro thiéu dién khi cong sudt dién kha dung
dang c6 mic tang cham hon nhu cau dién.

Moi trudng dau tu nhin chung cai thién nhung rui ro khong kip hoan thanh cong
sudt muc tiéu cho dién khi LNG trugc 2030 La rat cao. Thay vao do, nguon dién NLTT
nhu dién mat trdi, dién gio,... dang dugc ddy manh phat trién

Ill. Co hdi dau tw — POW

Doanh nghiép s& httu nhiéu ngudn nhiét dién, va la nha tién phong phét trién dién
khi LNG

S

Shinhan

Securities
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Nganh dién | Cap nhéat nganh dién trong 2025 & Q1/2026

Tang trudng san lrrong dién cai thién trong Q1/2026

ang trnréng san lu'gng dién san xuat, chi s6 1IP va GDP

10% 9.20%
8% 7.20% 6.5%

6% 4.56%
4%
2%
0%

Tang trudng sdn xudt
dién (YoYy)

7.83% 8.02%

Tang trudng 1P (YoY) Tang truéng GDP (YoY)

8.0Q1/2026 = 2025

Hé s6 dan hoi dién gidm dan qua cac nam

12% 186 2.0
10% TN —— .
8% 37 ‘
6% — 10
4% -
0.61 0.5

2%

0% 0.0

2011-2015 2016-2020 2021-2024 2025
E==m Tang trudng DTP 1 Tang trudng GDP  =====H¢é s6 dan hoi dién

Ngudn: EVN, Fiinpro, Shinhan Securities Vietnam

Theo EVN, sén luogng dign sa&n xudt va nhap khau todn he thng nam

202510 dat 3228 v kWh +4.6% YoY. va <én lgmge 21/2026 dat

76.86 ty kWh+6.5% YoY), phirhop visi tang trudng 1P va GDE

Thieo ERAV tinh toan, va sa dan hdl dign cda Viel Mam glam can s

G2 nami, :'i'{"wg Al MSDH cua mang congE nehiep 2idm maniy bong

2021=2024 1 083 [nhwng do HSOH cilialinhyvue OL TOOC 1,27 éa
keo mire toan qube 1&ry1.09). Trong nam 2025, muc nay-conthdp hon

o nhigw nguyen phare 1) UG Tinh l-h.'sa:'.g 10 Ty kW duge san xust
4%, tonE
3) Nhigu nganfy

vatu tigu thy tmal nha neudl dan chign dign thuong
pham, Z) Thoi tiét mat me hon trong mda day 2025,

cong nghiep co phuong phap céal ién quy trink tigt kiém dign hon

& Shinhan Securities

Nguon: ERAV, Shinhan Securities Vietnam

bién thuong pham (ty kWh)

Téng 2879 4.9%
Cong nghiép & Xay dung 152.5 7.2%
Dich vu Thuong mai 15.6 4.8%
Quén ly-TDDC 97.0 1.1%
Khac 22.7 6.7%

Nguon: ERAV, Shinhan Securities Vietnam

2026|229
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Ké hoach dién cao trong 2026, va rii ro thiéu dién gia tang

San luong dién san xuat toan hé thong (ty kWh)

400 3502  120%
10.0% 10.0%
- 8.5% 8.0%
200 6.0%
i-0% 4.0%
100
2.0%
0 0.0%
2022 2023 2024 2025  2026F

y l& du phong sut giam, hién hiru rii ro thiéu dién

100,000 30%
.05 9.28%
21% 20%
50,000 16%
I I I . s 10% 10%
- 0%
2022 2023 2024 2025 2026F

M Pmax - (MW - LHS) Cong sudt l&p dat (MW - LHS)

& Ty & du phong (% - RHS)

Ngudn: EVN, Shinhan Securities Vietnam

Cho nam 2026, MOIT da phe duyet phuong thirc van hanh hé thang dién quoc gis
vii phirong an o s tong san lwong dién sanxudt va nhap khay dst 350.007 ty
kWh (+8.5% YoY] va phurong an cue doan ob thé diat 368.097 ty kWh (+14.1%)

Chiing 101 chy bso Prvax 2006F s dat 59,760 MW (#10% voY) mang kbl caic npule disy

i e chide kv LAIG

e st e e iz HIZET L'|'1-.}-"":"|E IO AN W |'f_‘.'}:-._. | |-.',,I y@ij ty

MRS | UG MW v 10 may Z-650 MW cta Mmar dicn Ving ang it di van:ihoat Jddng
fid, '.:-."'IIE

troye UG R e slupgilicate e gl S _-;1;,'_;115; el ey kst MO%,  Nomssi
i etk ) i H B &) . | & B

suat iy dien Khodng 25279 MW vis riguln dign Bl o phis thul vivd Hid) B2L Khidn
Ehaniiro thigw diém cang tram trpng dacbigt khi sac sunt hign tugnp i fiet Elnir soat
gL Ngay CANE €0, Ty MESNICL P tosuy et g v rllng ney AN e bor
: <2z Cap nhat dén ngay 26/05/2026,
Pmax da dat 58,226 MW {+7.196 YaY). San lirgmg tigu thy dién todn quée dat merc

ki luc 1.2 ty kKWh (+9,1% so vdi miric ki luc cong ky)

tao iy ool &hi il T ndne nding Rihiél J5

Bl dap (mg nhitd cau dicn caoy fo 24052026, NEMO chc bit daleni ki dOng cAC th
mey chay i gat 1R goey SN, 52 OiMan | fchey dau FOL Viee chay dau DO va FO
cang nhigu s& tao thém ap lixe chi phi mua dign cho EVN cang cao.

& Shinhan Securities

Nguon: NSMO, EVN, Shinhan Securities Vietnam tong hop; ty & du phong = (Cong suat kha
dung — Pmax)/Pmax

Cong suat theo nguon 2024-2025

100,000

0000 e |
40,000
20,000

23,664 24,640
0

2024 2025

M Thay dien  ® Nhiétdiénthan @ NDkhi, dau  ® NLTT (BG + MT)

Ngudn: ERAV, Shinhan Securities Vietnam
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Nhiét dién than dang dan duwrgc huy dong cao hon trong 2026

San lwong dién san xuat theo nguén

100%

-~ B ® W R B B

60%

40% I

., B i BN
Q1/2025  Q2/2025  Q3/2025  Q4/2025  Q1/2026 TA&T5/2026

B Thay dién & Nhiét dién than & Nhiét dién khi ®NLTT ®Nhap khdu

Dy bao xac sudt ENSO chinh thirc clia NOAA CPC (%)

100

8
6!
4
2
, i oA 0 8 % 0 1.

5/2026 6/2026 7/2026 8/2026 9/2026 10/2026 11/2026 12/2026 1/2027

o

o

o

o

@ La Nina ® Neutral ®EL Nino

Nguon: EVN, Shinhan Securities Vietnam

San wremg dien huy déng trong Q1/2076 dat 76,86 ty kWh (+6% Yay),

trang dd san lung dign thar dat 4058 1 KW chiém 53% & igng iy ddmge
(tang Wrumic YL A WIE QE/2025)) Wiy dign dat 1609 vy kWhekidm, Z1% y
i flE My dang (@am W 45% rong O3/2025) Cap nhat 5T2026, san lwong

dién san Iuat dat 128 5 ty kWh (f&ﬁt YoY) va nhiet dign hép fur duge fuy

3 oy & |='| tlo Ry cals Hér 1’1- oo Fone il doan

tr\l'\J a0 sy 1he ¢ R g

IIF!,]I-‘H_||-3_!"r.'-i_I Tiemvan [h 2lg= g tIIH"‘HrIJII]IlIIIIIIIJ‘\,r' \-:ﬂl{ =171,

+  TheoiiRl, dubao xac suat Bl Nino dang at cao b @gai doan théng 6 nd di, san
luong dién than s durge tigp tuc huy ddng cao.

Dira vao ké hoach cta MOIT vé san luong dign san xudt, dhiing 6§ ki
vong san irgng dién than dat 1807 ty kWh (+23.5% YoY), thiy dién dat
86,1ty kWh (=191% Yo, dusn il dst 27 vy KW [t Yeor), MUTT dat 437 1y

R (1055 YaY) van |i'1|_'1|_' khau dat 12 w0 RWH [+ 23.79% YaY)

& Shinhan Securities

Nguon: IRI, Shinhan Securities Vietnam

Dy phong tang trudng san lwgng dién sén xudt 2026F

400
300 — =
200
100
: — —
2025 2026F
W Thuy dién

Nhiét dién than # Nhiét dién khi @ NLTT ® Nhap kh&u

Nguon: EVN, Shinhan Securities Vietnam
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Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Gia than va khi ki vong tang cao trong 2026

Gia khi thién nhién va gia dau Singapore FO c6 xu hwéng tang Gia than trong nudc tang nhe tir 2%-6% YTD
2400
" 700
10 : 4 600 2300 170
9 500 2900 P S
8 i e | 400 S -~ / L7 o0
7 300 2100 \“1-.., == p— — T, S ——
6 200 - ~—~
s _ g 2000 70
) LS g T - o ; ¥ P
A ) . RO By A i i\
' A ' USRI A Ll VRS cily
Gia dau Singapore FO (USD/ton) = RHS s Gia khi Phii My (USD/mmBTU) - LHS ik G54 than 63 pha trén NMND Vinh Tan 2 (nghin dbng/té'n)
Gia khi NT2 (USD/mmBTU) - LHS Gia than 6a NMND Mong Duong 1 (nghin dong/t&n)
e (514 than Newcastle tai Uc (USD/MT)
Nguon: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam Ngudn: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam
« Lo 1_’U|'|g (e oo bidn Hormuz dalkhi&n cho ___:I:] g [Lﬂ‘n"r teng m b Gia dau Brent va gié LNG khu vire Chdu A
tit thang 3/2026 Trong @6, gia than thé gidh da tang 30% YTD fhumg
25 130

gia than frong nuees tang chadin hon amue kivang 2%-6%. Gia K NTZ

dat 104 USD/mmBTL (#13% YTD) brong khi gia dat 18 dat 6667 0

8
2 F \ Ay
y i Hrert va ata | NG I'rr;u " . %i o i
= o s = B 10 w# | 70

LSDimmBTU (gar gap doi YTD) Ngodi 13, g

yut Chau A da tang [an ludt 61%va 87% YTD c -
= . 5 < < < < < < LN N n LN LN N O \O \O

Ching ti chorang nang Wwong se duy o mue cao trong nhing thang S 8 o & & & & o o & o &6 S & o

- : G b e S i = § & & § & & @ 8 8§ & 8 8§ 8 g 4
tdhi khi viin chia chifc chan ve viac mef lgi eo bién Hommuz. Diéu nay = & & & & & & & & & & = = = =

) 2 - . . o ) . i . _ - ™Mo 1o N~ o = — Mo ’»u N~ o —- — ™M
gop phan lam tang gia phat dién FMP va chi phi mua dién cia
EVN. s JKM (USD/mmBTU) (LHS) Brent (USD/barrel) (RHS)

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Nganh dién | Cap nhéat nganh dién trong 2025 & Q1/2026

Gia FMP cai thién dang ké trong Q1/2026

Gia dién toan phan FMP thyrc & Gia dién toan phan FMP qua cac nam

—2026 e 2025 — 2024 FMP=SMP+ TiléQc TIléQc

2000 - Nam SMP CAN CAN Thuy dién Dién than
1500 4 2026 1,725.2 130 1,855.2 98% 80%
2025 1,682.6 47.96 1,730.56 98% 80%
1000 A | i _ 2024 1,510 330.5 1,840.5 98% 70%
500 \_~~ ~. / 2023 17788 293 20718  90%  80%
i o 2022 16023 3794 19817  90%  80%
m T2 T3 T4 15 T6 T7 T8 19 TIO T T2 2021 1,503.5 150.7 1,654.2 90% 80%

Ngudn: Genco3, EVN, Shinhan Securities Vietnam Ngudn: Genco3, EVN, Shinhan Securities Vietnam

- Giabar dien FMP thure t2 trong 2025 dat kheang 894 ddng/kWh (-37% YoY ) do ty frong huy dong ngudn thiy digngia thap chiém ty trong cao.
Qua mam 2026, gia ban dign FMP dat 1,855.2 ating/kWh (+7% YoY). Cu thé tmng Q112626 gis ban thuc t& dat 1,290 aong/kwh (+35% YoY) do
imilre nign cao cing ky, tuy nhign tang manh +129% (QoQ) savél mixe nérn thap trong Q4f2025, Chung 10 ki vong gia ban thyc t& sé con tiép
tuc tang va dat trung binh 1,400 ddng/kWh (+56.5% YoY) trong 2026, dén tir dgng lurc: 1) Nha may LNG NT3&4 du'a vao vin hanh voi
nguon khi LNG gia cao; 2) Gia than, khi thién nhign va LNG dang trong xu budng tang manh; 3) Nhu cau dién cao; 4) Ngudn thoy dién
gia thip bi han ché do thai tiét bat Loi.

@Shinhan Securities IT1&n wvorg diu b e cudnam 2026] 233



Nganh dién | Cap nhat nganh dién trong 2025 & Q1/2026

Hoat dong kinh doanh EVN cai thién ro rét trong 2025 nhung lai déi mat vaéi thach thirc lén trong 2026

Chénh léch gia ban va gia thanh mua dién cta EVN LNST hop nhat clia EVN qua cac nam

2,600 100 20,000 =
—— 50
1,600 ._a—-—!—:’?-—. — " 10,000 A 8,238
i - m u N T
600 -100 -
-150
(400) -200 (101000) 1
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (20,000) -
mmmm Chénh léch gia ban 1& va gia thanh (RHS) (20,747)
(30,000) 26,772)
e Gid dién ban L€ binh quan (LHS) 2017 2018 2019 2020 2021 2022 2023 2024
Nguon: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam Ngudn: Bloomberg, NT2, Genco3, EVN, Shinhan Securities Vietnam

< Landieu chinh giad dign ganday nhdt cia EVN I3 véo ngay 10/6/2025 vil Gia thanh phat dién clia cac ngub‘n dién hién nay (dt‘ingkah]
it Eng 4.8% Mhur vay K& T dau ndm 2028, BN Ga B [Be Jigu chh

gia dige va There e Irong thdm quyen vol mle iang 3%, 4.3% va hal lan

Thay dien I

tang 45%. VO ninéu Bn tang @i digo, BV da chinh thuc cold trdla), b

ridm 2024, Thea cip nkstmé rihat tr BN, khodng 18 fy ké ciia EVN da Bién than —

giam tir 44,792 ty trong 2024 con 18 khioging 5,611 ty dong trong 2025, Dién mat trdi  —

Tuy nfuiEn val gla thanh saivwat den ki vong tang o, chiing t6i ki vong 2L Ll —

EVN s& co it nhat mot 13n tang gia dién khoang 5% dé co thé duy tri LNG ey
loi nhuén dirong trong 2026. Dién gi6 ey

900 1400 1900 2400 2900 3400 3900

Ngudn: Shinhan Securities Vietnam t8ng hop, chura bao gom tinh toan mirc gia dién gio ngoai
khaiva gia diénkhitr LO B
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Cap nhat va tom tat tinh hinh phat trién cac nguodn dién tai tao
Bang: Cong sudt dién muc tiéu QHD VIl diéu chinh — kich ban co sé va cao

Pon vi: MW 2025 2030 kich ban co s 2030 kich ban cao
Nhiét dién than 28,100 31,055 31,055
Nhiét dién khi trong nudc 9,300 10,861 14,930
Nhiét dién khi LNG 1,600 22,524 22,524
Thay dién 24,640 33,294 34,667
bién gi6, trén bd, gan bd 6,292 26,066 38,029
bién gi6 ngoai khai 0 6,000 6,000
Dién mat troi 16,663 46,459 73,416

Ngudn: QHD 8 dieu chinh, Shinhan Securities Vietnam téng hop
_Nhiét dién than: Tiép tuc la ngudn dién chay nén chiém da sé trong co cdu huy dong dén 2030, sau d6 sé khong dugc phat trién nira d€ dam bao cam
két bdo vé moi truong
_Thay dién: Dong vai tro la ngudn dién gia ré. Vé dai han du dia phéat trién han ché va phu thudc vao thay van.

_ Nhiét dién khi: Cac mé khi trong nudc dang sut gidm san luong nghiém trong kéo theo hé s6 huy dong khi clia cac nha may ciing gidm theo. Cong suét
dién khi va s&n luong khi huy dong sé cai thién dang ké khi chudi du &n dién khi Lo B O Mén hoan thién, ki vong vao nam 2028.

_Nhiét dién khf LNG: L& nhém dién duoc tap trung phéat trién dé dam béo an ninh nang luong Viét Nam, tuy nhién rdi ro khong dat duoc cong suét muc
tiéu trude 2030 (& cao vi diém nghén trong khdu dam phan hgp dong PPA. Ngoai ra, viéc phu thudc vao ngudn LNG nhép khéu gi& cao gop phan lam
tdng chi phi huy dong dién cla hé théng.
_Nang lugng tai tao:

+ Dién mat trdi: Van duoc vu tién phét trién nhung theo hinh thirc cé pin luu trir va tu sén tu tiéu

+Dién gi6: Cac chinh sach hién dang tap trung hon cho su phét trién cta dién gio. Clng voi dién LNG, day la mai nhon thir hai dé d&m bao an
ninh néng lugng Viét Nam. Cho giai doan 2026-2030, dién gi6 dang dugc tap trung tra lai dé bu dap cho rai ro thi€u hut ngudn dién LNG dén 2030.

_bién hat nhan: Ngudn dién 6n dinh mang y nghta chay nén. Cac du an Ninh Thuan 1 va 2 dang trong giai doan giai phong mat bang, va duoc du kién
van hanh trong giai doan 2030-2035

@ Shinhan Securities Trién vong dau tu ntra cudi nam 2026| 235



Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

B6 Cong Thuong da phé duyét biéu chinh Quy hoach téng thé vé nang lwgng quéc gia thoi ky
2021 - 2030, tam nhin dén nam 2050

QDb 893 (2023) Qb 363 (2026) Delta/thay d6i

Téng tiéu thu NL (triéu TOE) 2030 107 120-130 +(13 - 23)
Md& rong su linh hoat

Téng cung so cap (triéu TOE) (2030) 155 150-170 Nd&i rong bién do
Tham vong |6n dua NLTT vao van hanh nga

Ty trong NLTT (2030) 15-20% 25-30% +10 diém % dén 2030, dac biét trong bdi cadnh cac ngudn
dién LNG dang cham tién do

Dinh phat thai (2030) 399-449 MT CO2 433-474 MT CO2 +(25 - 34) Ché&p nhan mrc cao han

. " . 3 B Tang cudng an ninh, thiét lap bd dém day hon

Du trir xang dau (ngay) (2030) 75-80 90 +(10 - 15) trude bién dong dia chinh tri

V6 dau tu (nghin ty dong) 4,133 - 4,808 4,878 - 5,482 H60%-70%) ~ Dau W NLTT ty trong cao can huy dong nguon
von khéng 1o
Nh&n manh su quan trong cuta viéc ddy manh

Nhu cau dién tich mat bién (ha) (2050) 1,302 - 1,701 2,945 - 3,355 Delta tang hon gép doi phat trién dién gi6 ngoai khoi, tru cot nang
lvong dai han

San lugng khi tu nhién 2030 (ty m3/nam) 5.5-15 54-11.0 -4 Banh gia lai tinh hinh thuc t€ clia cac moé khi
néi dia, chuyén dich manh sang ha tang cang

San lugng dau tho (triéu tan/nam) 2030 6-9.5 58-8 -1.5 va kho LNG

Ngudn: MOIT, Shinhan Securities Vietnam t&ng hop

Ngay 28/2/2026, tai Quyét dinh s6 363/QDb-BCT, Bo truang Bo Cong Thuong da phé duyét biéu chinh Quy hoach téng thé vé nang luong qudc gia thoi
ky 2021 - 2030, tam nhin dén nam 2050 (biéu chinh Quy hoach nang luong qudc gia). Quyét dinh s6 893/QB-TTg hét hiéu luc ké tir ngay 28/2/2026.
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Rui ro cham tién do trién khai du an LNG trude 2030

Bang: Danh sach cac du an dién khi LNG va cap nhat tién do

sut (MW) Ghi cha/Tién d6 thuc hién Chu d3u tu
LNG Quang Ninh 1,500 Da khai cong 19/12/2025 Lién danh: POW, Colavi, Tokyo Gas, Marubeni
LNG Thai Binh 1,500 Da khai cong 10/10/2025. Dy kién COD Q4/2029 #Irir;ggr#;:ﬁyo Gas, Kyuden, CTCP Cong nghiep
LNG Quang Trach |l 1,500 Chun bj khai cong trong Q1/2026, hoan thanh toan bo trong 2030. EVN
LNG Hai Lang GD | 1,500 Pang gi4i phong mat bang, du kién khoi cong Q1/2027 T&T Group, HANWHA, KOSPO, KOGAS
Nhon Trach 3&4 1,624 Da van hanh cudi 2025 POW
LNG Higp Phuoc GB | 1,200 Thi cong xay dung va l&p dat may hoan thanh [an lugt 60% va 20%, da ky PPA vao Hai Linh

26/03/2026, dy kién van hanh 2027

LNG Long An 1 1,500 Hoan thanh bao cao nghién ctru kha thi (NCKT), ké hoach COD 2029 Vinacapital GS Energy
BOT Son My | 2,250 Pang giai phong mét bang EDF, Kyushu, Sojitz, Pacific Vietnam
BOT Son My I 2,250 Dang giai phong mat bang Tap doan AES
LNG Bac Lieu 3,200 Théng nhat thu tuc xay dung dudng day 500kV LNG Bac Liéu — Thét N6t DeltaOE
LNG Nghi Son 1,500 Ra 504t toan bo hd so, nghién ciru phuong an méi dé trinh Chinh phti xem xét N/A
LNG CaNa 1,500 Da hoan thanh cong tac danh gia hd so dy thau N/A
LNG Quynh Lap 1,500 UBND théng nhét d& xu&t chap thuan cht truong dau tu N/A
LNG Hai Phong GD | 1,600 Dang xay dung, du kién van hanh cudi 2030 VinEnergo
LNG Hiép Phu6c GBI 1,500 Chu dau tu dang hoan thién hd so trién khai du &n N/A

Nguon: QHD VIl diéu chinh, Shinhan Securities Vietnam tdng hop

_ Hién nay chi méi c6 nha may LNG NT3&4 di vao hoat déng vao dau 2026 va cac nha may khéc ti€én do con rat han ché (cac dy &n cht yéu loay hoay & khau
dam phan PPA). Cac vén dé chu yéu xoay quanh cd ché van khong dt hdp dén va an toan van hanh cho cac nha dau tu. Trong du thao stra d6i NB 56/2025/Nb-
CP va Nb 100/2025/ND-CP, BCT dé xudt nang mirc Qc t6i thiéu tir 65% én 75% san luong dién phat binh quan nhiéu ndm ctia dy an va kéo dai thoi gian ap
dung tir 10 nam lén 15 n&m, muc tiéu la gitp nha dau tu dé thu x&p vén hon. Tham chi véi mc ndy, nhidu nha dau tu van chua dt kha nang vay vén, va EVN thi
canh bao nang Qc cao sé déy chi phi hé théng tang manh. Nhin chung, v6i su khac biét vé muc tiéu khi Nha dau tu mudn co ché du chac chan dé vay vén; EVN
lo &p luc chi phi mua dién tang cao; BO Cong Thuang lo can bang gitra an ninh nang lugng, hay ngudi tiéu dung cudi cung lai ky vong gia dién ding dat thi
mudn cac du &n dién chay LNG di nhanh vé dich, khong thé chi sita mét ty 1& Qc va thdi gian 4p dung. Ching t6i danh gié viéc tim ra diém thao go dé thda
dang cho ting loi ich sé can ré&t nhiéu thdi gian.
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Nganh dién| Trién vong nganh 2026 va dinh huwéng 2030

Cai thién moi trwong dau tu NLTT - Khung gia dién cho dién gié va dién mat troi dwoc ban hanh

Gia ban theo cac loai hinh va khu vuc (déng)

Loai hinh Mi&n B&c (d/kWh) Mi&n Trung (d/kWh) Mi&nNam (d/kWh)  Uscents/kWh*  FIT 1 (Uscents/kWh) FIT 2 (Uscents/kwh) ?Ssﬁzgz’sz\f\;ﬁf
bién mat troi mat dat
(khong pin luu tr) 1,382.7 1,107.10 1,012.00 41
9.35 7.09 46
Pién mat troi mat dat (co
ol 0 1) 1,571.98 1,257.08 1,149.86 .
Bién mat trdi ndi (khong 1,685.80 1,336.10 1,228.20 5.4
pin luu trir)
9.35 7.69 5.8
Dién mat trdi ndi (o pin
o £rc) 1,876.57 1,487.18 1,367.13 o
pien gio ngoai khoi 3.975,1 3,078,9 3,868,5 13.3 9.8
Dien gio dat lin 1,959.4 1,807.4 1,840.3 7.2 8.5 6.1
Dién gi6 gan bo 1,987.4 7.6 8.5 7.0

Ngudn: Bd cong thuong, Shinhan Securities Vietnam, * tinh trung binh Bac Trung Nam va d6i qua Uscent theo ty gia 26,000 VND/USD

_Khung gi& phat dién ctia c&c loai hinh NLTT da dugc ban hanh chinh thitc trong nam 2025; day la budc tién lon vé mat phap ly trong b&i canh co
ché gié FIT hét hiéu lyc va phai 4p dung gié chuyén ti€p. Bay la co sd dé dam phan PPA va khdi dong lai nhiéu du an NLTT. Tuy nhién, theo quan
sat cta chung t6i, khung gia cho dién mét trdi khéng cé pin luu trir con thdp hon gia chuyén tiép, va nha dau tu sé ua thich phét trién dién gi6 hon
va dién mt trdi c6 pin luu trir. Khung gid mi ndy phi hop véi cac doanh nghiép c6 kinh nghiém trién khai va nang luc tai chinh vimg chéc, hon a
giai doan phét trién & at nhu trudc véi khung gié FIT.

_ Véi dién gi6 ngoai khdi, chi phi s&n xuét cao, thdi gian thuc hién va khung phap ly hoan chinh van dang la thach thirc on, dén nay cac du an
van chua thuc hién cac budc khao sat quan trong, nén rui ro sé kh6 hoan thanh trudce 2030.

_Ngoai ra, d8i véi cac doanh nghiép sai pham lién quan dén CCA. EVN cling da dé xudt phuong an xtr ly cudi cung la cadc nha may nay sé hudng
gia chuyén tiép tir khi COD cho dén khi c6 CCA, va sé hudng gia FIT tir sau thdi diém c6 CCA. Tuy nhién, qua trao déi vai mot s6 dai dién doanh
nghiép, phuong &n cudi cting van chua dugc chinh thirc phé duyét, va cac nha méy van chua nhén dugc thanh toan
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Nganh dién| Phu luc

Mot s6 chinh sach tiéu biéu dang chi y cta nganh dién tir 2025
| Ney I Tomtt | facdoe

Nghi dinh

Quy dinh chi ti€t mét s¢ diéu cda Luét dién luc: Quy hoach
phat trién dién luc va mang ludi cép dién, Pau tu xay dung du

_ Cac phuong &n phét trién ngudn dién va lugi dién duoc quy dinh cu

56/2025/ND-CP 03/03/2025 an dién luc,... Cu thé nhu: chuyén ngang gié nhién liéu sang gia  thé hon, phu hop v6i quy hoach.
dién cho dién khi, Quy dinh ty 1& Qc t6i thi€u cho dién khi _Tao cosd o rang dé thic ddy phat trién dién khi LNG.
LNG,...
Nghi dinh gitr quan diém thu tuc hanh chinh t&i thiéu, tao diéu kién
Nehi dinh Khung phéap ly cho DPPA, thay thé cho Nghi dinh 80/2024. M&  thuén lgi cho doanh nghiép tham gia thi trudng mua ban dién truc
g ct 03/03/2025 rong doi tugng tham gia, quy dinh rd rang hon vé phan dién  tiép; dong thdi quy dinh ro rang quyén va nghia vu clia cac bén, dac
57/2025/ND-CP 9 N N C N X X N
nang du,... biét la trach nhiém cla cac co quan nha nudc, nham dam bao sy can
bang lgi ich va trach nhiém.
- Hoan thién hanh lang phap ly thic ddy phat trién dién tr NLTT Uu dai manh me dé !<huyen k,h'Ch Rhat t”e”f‘g“o,” dlen“NLTTMmou nhu
Nghi dinh s8 A o A e . e b aen R Hydro xanh, ammoniac xanh; uu tién huy dong cac nguon dién c6 hé
03/03/2025 nhu dién méat troi va dién gié ngoai khoi, phat trién dién tu san o . .
58/2025/ND-CP U tiéu théng pin luu tri.
. ) A Cai thién tinh hinh kinh doanh ctia EVN, tir d6 tao diéu kién dau tu thém
Quyétdinhsd EVN tang gia ban & dién lén 2,204.07 ddng/kWh (+4.8% so vdi mitc . e - e ' SR s .
599/QD-EVN 10/05/2025 hién tai, mirc téing tuong tu hoi thang 10/2024. nguon dlgn, ha tang truyén tai cng nhu ho trg ban hanh khung gia mua dién
tai tao phu hop,...
Khung gi& phét dién gi6 dugc ban hanh. bién gio trén dét lién, muc
Quyétdinh 30/05/2025 gia t6i da (chua bao gom thué GTGT) ctia khung gid phéat dién nam  Tao tién dé rd rang cho chu dau tu 1ap k& hoach dau tu hop ly, thic ddy dau
1508/Qb-BCT 2025 cho khu vuc mién Bac, Trung, Nam [&n luot 1& 1,9594 dong/kWh,  tumanh mé hon vao dién gio.
1,807.4 dong/KWh va 1,840.3 dong/Kwh.
?gg%g'_?.? 56 16/04/2025 QHD VIl didu chinh duoc phe duyet Té&p trung m& roéng, ndng muc tiéu cong suét dién, vai nhiéu loai hinh
& Cp yet ngudn dién. K& hoach dugc ban hanh nhanh chéng ngay sau do6 dat
Quy&tdinhs6  30/052025 K& hoach thyc hién QHD VIl didu chinh dugc phé duyet. ra o trinh thuc hien; the hien sy quy€t tam cua chinh pha dat duoc
muc tiéu dé ra.
1509/Qb-BCT
e Stra d6i, b6 sung mét s6 digu cua cac Nghi dinh quy dinh chi 1 g . i < aw A
Nghi dinh 15/08/2025  tiét mot s6 didu va bién phap thi hanh Luat Dau thau ve lya LU Y "diém nghen” trong dau thau lua chon nha dau tu thuc hien dv

225/2025/NB-CP

chon nha dau tu.

an NLTT theo hudng thuan loi, minh bach hon.

€ Shinhan Securities

Ngudn: Shinhan Securities Vietnam
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Nganh dién| Phu luc

Mot s6 chinh sach tiéu biéu dang chi y ctia nganh dién tir 2025 (tt)
-l Ny fm&t | _________________Jadone |

Nghi quyét s6

ToNOIW 20/08/2025

Binh hudng chién luge phét trién nang lugng qudc gia cua Viét
Nam dén nam 2030

_Hoan thién thé ché, chinh sach dé trd thanh |gi thé canh tranh thic
dédy phat trién nang luong. Phat trién ngudn cung va ha tang nang
lugng, bdo dam ving chac an ninh nang lugng, dap Ung yéu cau tang
trudng.

be an “Xay dung
hé théng gié ban
dién hai thanh
phan”

10/10/2025

Ban chét ctia co ché nay phan tach ro rang gitta chi phi ¢ dinh
va chi phi bién d6i trong cung Ung dién, ai gay ra &p luc lon
hon cho hé théng vao gid cao diém (yéu cau cong suét cuc dai
cao) sé phai chia sé phan chi phi dau tu tuong Ung. Dang trong
qua trinh trién khai thi diém

_ Gidm &p luc dau tu vao ngudn dién dinh. Thuc ddy thi truong dién
canh tranh céng bang

Quyét dinh s6

363/Qb-BCT 28/02/2026

biéu chinh Quy hoach t8ng thé vé nang luong quéc gia thoi ky
2021 - 2030, tam nhin dén nam 2050 (Biéu chinh Quy hoach
nang lugng qudc gia).

_ Tang téc d&y manh NLTT, chdp nhan mic phat thai dinh cao hon dé
dap Ung nhu cau tang trudng, nhu cau vén dau tu va dién tich mat
bién tang dot bién doi hdi co ché tai chinh va quy hoach khong gian
bién hoan toan maéi

€ Shinhan Securities
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Nganh dién| Co hoi dau tu c6 phiéu nganh dién

. e o . " o Ta = :
v ol e | e taamet  upsde | 008 INEUSTE| oM ) Rt won | om e
(Mw) (Ty VND) (VND/cp)  (VND/cp) 2026F 2026F
REE Da nganh 1,200 31,892 51,200 61,500 20% 7% 4% 31.5 06 127 6.6 1.7 14.5
HDG NLTT 444 8,509 23,000 28,100 22% 1% 0% 357 08 119 54 1.6 14.9
POW Nhiét dién khi 5,725 42,030 13,700 16,400 20% 59% 34% 8.8 14 73 2.9 1.2 11.8
NT2 Nhiét dién khi 750 6,535 22,700 27,400 21% 1% -2% 14.2 09 250 126 1.4 7.1
QTP Nhiét dién than 1,200 5,400 12,000 NA NA 1% -34% 9.6 0.3 189 136 0.9 7.2
PPC* Nhiét dién than 1,040 3,123 9,740 10,500 8% 12% -5% 2.5 0.2 37 3.1 0.7 27.3
PC1 Xay lap dién 343 7,650 18,600 NA NA 12% -2% 10.4 1.8 173 46 2.0 14.6
GEG NLTT 603 5,034 14,050 18,300 30% -11% -44% 31.6 1.3 1541 4.7 1.3 18.8
TV2 Tu vén 170 1,958 29,000 NA NA 164% 86% 7.2 1.3 73 3.7 1.8 16.9
Téng +29% +3%

(*) S8 liéu consensus
Ngudn: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026
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Téng Cong ty Dién luc Dau khi Viét Nam— CTCP (HOSE:POW)

BOGRrE e

Giamuctiéu (12 thang) 16400 VND
Gia hién tai (04/06/26) 13,700 VND
Sudtsinhldi (%) 19.7%
VNINDEX 1,832
P/E thi truong (26FX) 12.5
Véin hoa (ty VND) 42,030
SLCP luru hanh (trieu CP) 3,068
Tudo giaodich (triéu CP) 840
Caonhét 52 tuan (VND) 16,850
Thap nhat 52 tuan (VND) 10,456
KLGD binh quan 90 ngay (triéu CP) 17.02
GTGD binh quan 90 ngay (ty VND) 201
Heé s6 Beta 0.9
Biéndonggia 3r 61T 1M
Tuyét d6i (%) -10.6 89 26.0
So véi VNIndex(%) -12.4 -02 -12.7
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v v v v v
Qco\‘\/ @J\‘L @‘1« Qn3\‘1/ go\q’
VN Index POW VN EQUITY

€9 Shinhan Securities

Hoan thanh k& hoach nam chi trong mét quy

_POW udc phéng KQKD 2026: San luong dat 21.6 ty kWh, doanh thu dat 49,887 ty dong, LNTT dat 1,120 ty dong. Nhung trong
Q1/2026, POW ghi nhan doanh thu dat 12,327 ty dong va LNST hop nhét dat 1,300 ty dong, vuat k&€ hoach lgi nhuén ngay
trong Q1. Murc loi nhuén cao ctia POW trong Q1/2026 chti yéu do murc sén lugng Qc dat ty 1& 91% - cao hon cung ky +39%
YoY; trong d6, mét s6& nha may nhu NT2 va NT3&4 cé ti 1é Qc cao hon sén lugng thuc phét khién cho bién gop tang manh.
Udc tinh KQKD 5T/2026 ctiia POW trong AGM 2026, doanh thu dat 24,000 ty dong va LNTT dat 1,800 ty dong.

_ Viing Ang 1: Viing Ang 1 duy tri tdn kho than trén 300,000 t&n; gia than noi dia téng khodng 6% trong 5 thang dau nam. Dy
kién thu hoi 1,600 ty dong bu 16 ty gia trong Q3/2026.

_Nhon Trach 2: Dy kién trién khai du an dién linh hoat Nhon Trach 5 (600 MW).

_ NT3&4: Tiép tuc la dong luc tang trudng chinh véi t6ng von dau tu khoang 29,000 ty dong, thap hon 10% ngan sach ban
dau. POW dang dam phan PPA véi muc tiéu Qc dat 70-75% trong 15 nam nham dam bao hiéu qua van hanh dai han. Bién
dong gia LNG do cang thang Trung Dong dugc danh gia it anh hudng loi nhuan nhd co ché pass-through vai EVN va ngudn
LNG cho céc thang tdi van dugc dam bao.

_CaMau: ba thu hdi hon 60 triéu m?® khi take-or-pay tai Ca Mau va du kién hoan t&t 120 triéu m? trong nam 2026

_ POW dat muc tiéu nang cong suét lén 7,500 MW nam 2030 va 25,900 MW nam 2050, tép trung vao LNG Quynh Lap, Ving
Ang 3, thiiy dién tich nang Lam Son (1440 MW), LNG Ca Mau 3. Tiép tuc tim ki€ém co hoi M&A cac nha may thly dién quy mo
22-100 MW va chua uu tién thoai vén sau tai cac cong ty con. POW cling c6 k& hoach mé& rong dau tu ra nudc ngoai véi cac
du &n thay dién Nam Sum 1 & 3 va du an nhiét dién than Sekong cong suét 1,800 MW tai Lao, théng qua Cong ty c6 phan Bau
tu qudc té PV Power.

_ Khong chia ¢ tirc tién mat nam 2025 nham uu tién vén cho dau tu. Giai doan 2026-2030 du kién chia c8 tirc bang c8
phiéu 1-2 lan dé tang vén diéu lé. Cong ty nghién clru sir dung cong cu phai sinh nham gitr 16 ty gia dudi 2% chi phi tai chinh.

Rui ro: (1) Cac rui ro lién quan dén NT3&4 (huy dong thdp,...); (2) EVN thanh toan cham; (3) Gia khi thién nhién va LNG tang
cao; (5) Rui ro thdi tiét, (6) Rui ro chinh sach ctia nganh

Nam 2022 2023 2024 2025 2026F
Doanh thu thuan mang cét 6i (ty VND) 28,224 28,329 30,306 34,151 54,427
LN tir HDKD (ty VND) 2,765 1,290 883 3,079 2,826
LNST cong ty me (ty VND) 2,061 1,038 1,112 2,341 3,250
EPS (dong) 871 443 475 1000 1388
BPS (dong) 13,030 13,414 13,668 12,326 13,172
OPM (%) 9.8 46 2.9 9.0 5.2
NPM (%) 9.0 45 4.0 8.4 6.9
ROE (%) 6.7 33 35 8.1 10.5
P/E (x) 13.1 32.0 25.3 15.4 11.8
P/B(x) 0.8 0.8 1.0 1.0 1.2
EV/EBITDA (X) 4.7 7.3 9.6 8.1 7.0
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Dau khi — Tang tinh chi dong trong nguon cung

1. Cap nhat nganh dau khi 1H2026

Bién dong dia chinh tri tai Trung Béng tao ra cu séc ngudn cung dau khi toan cau
l6n nhat trong nhiéu thap ky, tdc dong sau rong dén nén kinh té Viét Nam khi chi
phi nguyén vat liéu va van chuyén & nhiéu nhom nganh dong loat gia tang. Tuy
nhién, nhd phan Ung kip thoi va dong bo tur Chinh phu, da tang gia ban & xang dau
trong nudc phan nao dugc kiém soat, qua dé han ché dang ké tac dong tiéu cuc lén
hoat dong sén xudt kinh doanh. Nhin chung, KQKD Q1/2026 ghi nhan sy phan hoa
ro nét trong toan nganh: trong khi nhoém ha ngudn chiu nhiéu &p luc hon tu bién
dong gia dau, cac doanh nghiép thuong ngudn va loc dau lai hudng lgi ro nét, qua
do giup toan nganh duy tri tang trudng doanh thu va lgi nhuan so vdi cung ky.

2. Trién vong 2H2026 va co hoi

Budc sang 2H2026, nganh dau khi Viét Nam budc vao giai doan tang cudng chu
déng ngudn cung nham cdng ¢ an ninh nang lugng trong béi canh thj trudng toan
cau tiép tuc bién dong. Bong luc tang trudng dén tir viéc thuc ddy ngudn cung noi
dia, m& rong ha tang LNG, nang du trit chién lugc va hoan thién co ché van hanh thi
truong xang dau ciing nhu céc chinh sach diéu tiét, ho tro thi truong cta Chinh phu.
bBay la nén tang hoé trg ngudn cung dai han, dong thdi mé ra co héi tang trudng
doéng déu hon cho chudi dau khi tir thugng ngudn dén ha nguon.

3. Co hoi dau tv c6 phiéu Dau khi
BSR, PVD, PVS
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Khing hoang & Eo Hormuz, cu séc gia dau toan cau va su roi di cia UAE

Bién dong gia dau Brent (USD/thung) San lugng dau tho tir cac nuec OPEC 6 thang gan nhat
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Nguon: TradingEconomics, Shinhan Securities Vietnam Nguon: IEA, Shinhan Securities Vietnam

L Gia dail Brent. frai qua dot tang manh sau ki Iran dong clfa Eo Hormuz vao ngay 4/3/2026, co thai digm vuregt nguding 128 USD/thiing do cac
dot tan cong qua lai nham vac cac o sd ha tang nang ludng trong sudi thang. Sovéi chién tranh Nga-Ukraine 2022, su kign [an nay dugc
danh gia nghigm trong hon do ngutn cung bi gian doanvat 1y tai tuydn van chuyén chiénluoe, gan nhu khdng ths 1ai dinh tuyén frong ngan
han. Bén thdi digm hién tai, Brent van dac dong quanh ving 95-100 USD/thing do trignvong dam phancon chuard rang:

» Can can cung cau dao chiu hoan toan: san lueng sén xuat todn cau sut gidm 7% trong thang 3, dinh digm giam 9% trang thang 4, xéa s6
hoait toar kich ban thang dur cung dutic duy bao dau nam.

* UAE chinh thic réi OPEC+ iir thang 5/2026, khéng con bi rang budc boi han ngach san lueng: Khi ee Hormuz mio tai, UAE co thé bem them tu
do khoang 1.6 trigu thung/ngay ra thi trudng taora ap luc gidmgia dang ké va la bignsé khe ludngnhat cho dién bign gia dau trong 2ZH/2026.

» Tién trinh dam phan My~lran chua co két qua ro rang, khién dién bign gia dau ngan hanvan kha du béo.
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Bién dong khong dong nhat giira cac loai xang dau thanh pham thé gici

Bién dong gia xang dau thanh pham thé gioi Chénh léch gitra gia dau thé va thanh pham (crack spread)
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Nguon: Platts, Shinhan Securities Vietnam Nguon: Platts, Shinhan Securities Vietnam

O Gia xang dau thanh phdm the giéi trai qua bign déng manh va khéng déng déu gitra cac loal sau khi Hormuz dong cira. Dién bién lan nay nang né
han dang ke so véi cudc chién nam 2022 vikhi 36 chi chiu gian doan iy mot ngudn cung dan l&. Nguot lgi, tunam 2025, Ukraine da tan cong 21/38
nha may loc dau [én cda Nga, khién nang e loc 3w 1oan edu v chua Kip phuc 1 HEptuc sty glam dung thai diém Hermuz bj p ong toa. Vige
ca ngudn cung daw thé lan cong sudt loc dau dbng thi bj dnh hidng da day crack spread [én mifc bign dong chua timg ghi nhan trong tich s

O Gy thé, RONS2 va RONY5 tang vot trong thang 3181 6n dinh & viing cao, trong khi Diesel va Jet Alidao déng manh hon. Bang chdy, gia dau Diesel
co thai digm vuot mde 290 USD/thung 6l nhanh ching ha nhigt vé wing 150180 USD/thing chi frong vong 1 tuan, Chiing tai danh gia Diesel va
Jet Al c&mise dd bién dong phite tap hendo nlhu.cBu st dyng rong rai trang caa hoat dong congnghiép va van tal.

- S phan héa gia dau thé gidi co tac dong khac nhau ddi vai timg loai hinh doanh nghiép dau khi Viét Nam

+ Vi doanh nghiép loc daw: hudng Lot crack spread méréng dot bién, dac bigt |2 cac san pham Diesel va Jet Al

» Bdi vai doanh nghiép kinh doanh xang daur bién dong gia qua nhanh lam gia tang rdi ro hang 1én kha. Khi th] tridng dao chigy, ap luc trich [&p dy
phongtang ¢ao, anh hudng tryc ep dén bign Lol rhuan,
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Gia xang dau trong nudc chiu ap luc lon nhung dugc kiém soat tot

Dién bién gia xang dau cac loai trong nwdc
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Nguodn: Bo Cong thuong, Shinhan Securities Vietnam

1 Gia xdng dau trong nudc tang manh tir dau thang 3 vdi mitc 36 phan hoéa 16 rét gitra cac mat hang. Tuy nhién, tircudi thang 4 dén nay, mat
bang gia da darha nhigt, dirvanduy thi cao hon so.véi giai doan trude chién brianh.

[ RON92 va RON95 tang manh khodng 40% trong thang 3, sau do dan ha nhiét frong thang 4 nhd cac bien phap can thiép kip théi cia Chinh
pht, bao gdm kich hoat Quy Binh n gia, didu hanh gia linh hogt va cac gl giam thud nhu thud BYMT, VAT va thug TTRE Nhd do, milte tang
gia xang tai Viet Nam duge kiém soat thép:hon 1a rét so vai nhigu nudt trong khu vue, trang khi cac nude lang gigng ghi nhan téng khoang
50-80% so v rudc xung dot Néu khong cd cac bién phap hé tra nay, gia xang trong nude coithé da tigm can viing 35,000--3%,000 dong/lik,
vugt xa dinh lich s ghi nhao trong ndm 2022

0 Diesel va Jet Al bien déng manh hon dang ké: tang han 100% trang thang 3va tigpfyc tang thém khoang 30% dau thang 4 khi phy phi
l20 ienmirc ky luc: 70 USD/thung v diesel va 39,6 USD/thing vai Jet A1, wurat xa dinh khiing hoang Nga—Ukraine 2022 B&n cudi thang 4. va
sang thang 5, gia da ha nhigt nhung van duy il mat bang cao hon dang k& sovai eidechién tarni.
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Chinh phd phan &ng kip thdi va linh hoat

Noi dung bin phap

06/03/2026 Nghi quyét s6 36/NQ-CP: Lién Bo Cong thuong — Tai chinh dugc phép diéu chinh gia xang dau ngay khi gia co s
& bién dong trén 7%, khong can chd chu ky 7 ngay

09/03/2026 Nghi dinh 72/2026/ND-CP: Gidm thué suét thué€ nhap khau uu dai (MFN) vé 0%, c6 hiéu luc dén hét 30/04/2026
10/03/2026 Thi tudng dong y dung Quy binh 6n xdng dau tr ngay 11/03, dé xuét gidm thué bao vé moi trudng vé 0d/lit

19/03/2026 Nghi quyét s6 55/NQ-CP: khi gia co sd xang dau tang trén 15% hodc gidm trén 10%, gi& xang dau trong nudc
phai dugc diéu chinh trong vong 1 ngay

26/03/2026 Quyét dinh s6 482/Qb-TTg: Thué BVMT vé 0 dong/lit (xang trir ethanol, diesel, dau hoa, mazut, nhién liéu bay);
thué TTDB xang vé 0%; khong ké khai nop VAT nhung van dugc khau trir dau vao. Ap dung dén 15/04/2026.

28/03/2026 Nghi quyét s6 69/NQ-CP: Chi tam ttng 8,000 ty dong tir nguon téang thu NSTW vao Quy Binh 6n gia xang dau

Twr 16/04/2026 ~ Nghi quyét 19/2026/QH16: Thué BVMT vé 0 dong/lit (xang trir ethanol, diesel, dau hod, mazut, nhién liéu bay);
thué TTDB xang vé 0%,; khong ké khai ndp VAT nhung van dugc khéu trir dau vao. Ap dung dén 30/06/2026.

Tr 30/04/2026  Trién khai kinh doanh x&ang sinh hoc E10

& Rt kinh nghiam tir dot khiing hoéng Nga—Ukaine nam 2022, Chinh phil phan (fng nhanh va chit déng hon dang k&, khang chor Qui binh &n
can kigt hay gia frong nudre leo thang mdi can thiep, ma trien khal dong loat nhieu cong cu ngay ti tuan dau tién sau khi Hormuz dong clra,

* V& ngudn cung: Chinh phtrchi dao néng dut tnir xéng dau chién luoe 1 15 18n 26 ngay va yeu cau BSR, NSRP van hanh vutgt cong sudt, L tign
sar xuat nhiten léu bay Jet A-1 thay vi.cac san pham hoa dau khac, dam bao Ao cung nol dia trong b canh rhdp khau gap kho khan

~ V@ cac chinb sach diéu hanh gia: mirc chi Quy binh 6n dirdie duy trilién tuc & miic cao nhat 4,000-5,000 ding/lit qua 6 ky digu hanh tir 10~
25/3 de digu Hiét thi truong trong bl canh nhay cam, sau do chuyen trang tam sang bién phap thue, déng thdh khong trich lap va khéng chi su

dung Quy nita.
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Ngudn cung xang dau trong nudc van dugc dam bao

Kim ngach nhap khau xang dau

Gia tri hang ton kho rong ctia BSR, PLX, OIL

30,000 ' 1,500
=
25,000 1,200
[m]
20000 ‘ : B 900
S 15,000 2 60 L
> | . — tl F_
10,000 I i 300 =i .
5,000 ““ IIlI [ , IH N == E B
. {1 .mu[lﬂ”]llll . 2025 2026 2025 2026 2025 2026
BSR PLX olL Thang 01 Thang 02 Thang 03
#1020 ®2Q20 ®3Q20 =4Q20 =1Q21 ®=2Q21 =3Q21 =4Q21 =1Q22 #2Q22 =3Q22 #4Q22 =1Q23
=20Q23 *3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 #=1Q26 m Xéng DauDO mJetA1 mD3iuFO

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam Ngudn: Téng cuc théngké GSO, Shinhan Securities Vietnam

& Hai nha may loc dau van hanh vrot cong sudt BSR duy tri cong sudt toi thigu 118% cong sudt thigt k& trong thang 6/2026, dang thai ky két
hgp dng nhap khdw dau thd dai han véi cac 96 tac - dam béo nguyén ligu van hanh lign tue d8n hét théng 7/2026. Tuong ti, Nghi Son md
rong nguin cung va ba sung nguyén tigu frung gian SRFO, VGO dé duy tri 100% cong sudt sau khingudn dau thé tir Kuwait bi gian doar),

L Bay manh nhap khau xang dau thanh pham dé bi dap thiéu hut ngudn cung: Trong théang, 3/2026, cac doanh nghigép dau méi dong loat
gia tang nhép khdu xang dau'thanh pham cha yéu & Han Qudc va Singapare nham nhanh chdng bd'sung ngudn cung chorthi triséng néi dia.
Tong kim ngach nhap khau xang dau trong, 1/2026 dat 2.93 by USD (+77.8% YoY) tong khoi luang nhap khau dat 3.37 trigu tan (+44% Yov),

L Doanh nghiép dong loat day manh tich trir ton kho! BSR ghi nhén gid trj hang tan kho hon 21,500 ty dong tai cudi Q1/2026 - tang gan
9,000 1y so vol dau mam va (& mire caonhdt lich st PLX ghi nhén gan 30,000 t déng, (& mife cae nhat tir truGe dén nay. Trong khidd, OIL tén

kho dat 11,000 ty dong, gép+4 [&n thdi diém dau nam.
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Birc tranh KQKD Quy 1/2026 trai chigu

KQKD Q1/2026 ciia mot s6 doanh nghiép thugng ngudn
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Nguon: Ditliéu cong ty, Shinhan Securities Vietnam

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

O Trane bdi canh bat dn-dia chinh tri, blc trantvlgi nhudn Quy 1 cla cae doanh nehigptrong chudigia tri nganh ghi rthan suw phan hoa sau sac
: " . < Al = h 3 ' :

pgitra cac phan Khic:

¢ Nhom thuong ngudn (PVD, PVS) tang truding manh me nhe luong backlog dii dao va ddy manh-cac du an ndidia. FVD hemg lei khi niw
cail khoan trong nudc va khu v tang manhy, cac gian khosn hoat dong vl higu sust can; PVS tang trudng tich cuc tir mang MEC nhd ban

giao mot sd goi duan Lo B va Su T Trang 2B.

* Nhém ha nguon —loc dau (BSR): birf pha nhd crack spreacl md rong dét bign, bién loi nhudn loc dau cai thign manh va san lugng tang nhds

van hanh ot cong suat.

* Nhém ha nguon — kinh doanh xang dau (PLX, OIL): OIL hiéing lofi tir chénh [&ch gia hang t8n kho Khi legng hang tich 1oy & mirc gid thép
trire chign tranh duoe ban ra dang 1e gid leo thang Nuec |a), PLX.chiu ap e kep khi nhap hang & vlng gig caonhung ti trudng dao-chidu

détngdt, budc phai trich 1ap dur phing gidm gia hang 18n kho L&, anh hittng true tigp dén loi nhudn.
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Dau khi| Trién vong 2H2026 va co hdi

Gia dau khoé lvong hon bao gio hét

Dy bao cung-cau dau Duv bao gia dau
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Ngubni EIA, Shinhan Securities Vietnam Ngubn: EIA, Shinhan Securities Vietnam

0 Du bdo gia dau ha nhiét vao Q4/2026! Brent duf kien tiép tuc neo quanh 100105 USD/thung trong tharg 5-6 do rlil ro glan doan fai
Hormuz, Tuy niién, khi ngudn cung Trung Bang phuc hoi vartuyén van tai nay dan thong sudt trd lai, ETA du bao Brent giam va 89 USD/thing
trong Q4/2026 va 79 USD/thing trang 2027,

O Tinh trang thiéu hyut ngudn cung dién ra trong béi canh nhu cau suy gidm: Hormuz déng cira day thi trudng dau vao trang thai tham hut
nguén cung nghiém trang, du bao kéo dat aén hét ham 2026. 0 chidu nguoc [al, gia dau neo cac kéo dai bat'dau pha huy nhu eauy, gac bigt fai
chau &, khuvue phu thude nhigu nhat vao ngudn cung Trurg Dong, trong bdi cani trign vang kit t8 tedn cau xdu di dang dan pha hdy nhu
dau tren rihigu phan khiic san pham.

0 Mot s6 yéu t6 can theo doi- Du bao gia dau phu thude rdt lon vao dién bign xung dét gida My va lran, cang ahu théi gian eo Hormuz trd &
binh thuémg: Bén canh a6, viec UAE chinti thire 1&1 OPECH+ ¢b the bd sung them san luang ¢6 the tao ap e giam gia. Cichigu nguoe lal, gia
dau neo cao trong thdi gian dai tiem ary i ro pha hly cau ¢d mguy/cef lan sang cac nén kinh 48 16n khac ngoal chau A NHin chung, Brent o
théé dao dong trong bién d6 $85—115/thting tir nay den cudi nam toy theo dién bign chién tranh.
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Gia dau khoé lvong hon bao gio hét

Thoi gian quay vé mirc

Su kién Thai gian crack spread & dinh Trang thai trong dai han

trwdc khing hoang
it Ngo-0 g g e o
fg(;%rl;anh Vang Vinh ~3 thang ~9 thang Tac dong ngan han
Mua bao 2004-2005 ~15 thang ~15 thang Tac dong trung han

Nguon: EIA, Shinhan Securities Vietnam

3 Dyatrén cac tign (& lich st nhur Chign tranh Vang Vinh 1990-1991 va xung dot Nga-Ukraine 2022, crack spread sau cac clisée dia chinh frilon
thiréng can khieang 9-15 thang dé binh thudng hba. Tuy nhign, chi ky higrtai b theé kée dal hen do hgudn cung da bf gian doar trén 3 thang
cing nhurcac cudc tn cong vao hé thdng loc dau tai nhigu khu v khign ngudn cung san pham foc dau toan cau tréf nén mong manh hon.

3 Chiing 16i dir phong crack spread cé thé can khoang 18-20 thang hau chign d& ha nhiét, tuy nhign kho quay vé mat bang trudc xung
dét Thay vao d6, thi truéng nhigu kha narig se thiét lap mét trang thai can bang mald mire cae hon trung bink lich st

Q Trong gial dean 2027-2030, tinf trang thidu hut cong sudt loc dau toan cu co the trd thanh mét xu hudng mang tinh cdu tnic, khong
con phu thudc vao yéu té chigén tranh. Viéc cac od s& loc dau bi tén cong va gian doar nghiém trong ca the can 2-3 ndm dé phuc hai, khien
ngudn cung san pham loc dau khd quay tal nhant, Digu nay cb thé gitip crack spread duy til & mirc cao ot dang k& trung binh lich st qua d6
dura nhm doanh nghigp toc dau trérthanh mét cau choyén dau tur dai han thayvi chimang tinh chu ky ngan han.
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Thi trwong gian khoan kha quan

Cung-cau va hiéu sust gian khoan & khu vuc Déng Nam A S6 giéng khoan wdc tinh & Viét Nam 2026-2030
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*“‘ "QL 33 a‘ o s l 41 Rl AN o e 2026 2027 2028 2029 2030
= C3y Cung = Hiéu suat gian khoan B Giéng chicchan () « Giéng tuy chon (**) % L6 B (wde tinh)
Ngudn: S&P Global, PVD, Shinhan Securities Vietnam Nguon: PVN, PVD, Shinhan Securities Vietnam

& Nhu cau khoan khu vire Bong Nam A duy tri da tang trong ngan han, disdc hd tro béi cae dis dn mdi trign khial va nhiu cau d&y nivanh khai
thao ndi dia nham dam bao anninh nang lwong quoce gla. Cung cau nhin chung can bang, do xuat hién mot sé that digm mat can l.‘;.‘éng cue ),
v mhu céu gian khoan khu vige duy tri 6h dinh trong ving 38-39 gian gial doan 2026-2027.

01 Chu ky tang trudng hoat déng khoan trong nudc ngay cang ro rét, vdi s6 ging khoan giai doan 2026-2030 ude dat trung binh khodng
103 gigng/nam, cao hon déng ké so vt mirc khiodng 40 gidng/nam trong gial doan 2016-2025. BOng lire dai han dén tir nhu cau phat trién

cac dirandienkhi trong dieém nhuBal Hiing P3, Su T ujng 28, Kinh Ngu Trang/Kinh Ngu Trang Nam, Thién Nga-Hai Auva 16 B-O Mén, dam
bhéo khdi llrong cong viec n dinh cho ¢ac doanh nghigp thirong ngubniva it bi &nh hudng bal bién déng ngan han cliz gid déw

(= e st v A fioech Micsi

(38 Cac gz o Ml irigniha desm v thee e do v qustdinh a3
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Thi trrong gian khoan kha quan

Cac gian khoan déng mdi giai doan 2026-2030 Don gia thué binh quan gian ty nang 360-400’ IC

Tén gian Chu thau Nam hoat dong Khu virc dong
Ayu 2026 Vién Dong 120
West Dione Dalian Shipbuilding 2027 Vién Bong
West Mimas Offshore Company 2027 Vién Dong 1o
West Umbriel 2027 Vién Dong g -
Essar 308 Essar Qilfields Services 2027 An D6 Duong g
Kingdom 3 ARO Drilling 2027 Trung Boéng _é 90
TS Jasper Rigco Holding Pte Ltd 2027 Dong Nam A =
TS Opal 2028 Vié&n bong 80
TS Coral 2029 Vién bong
Shanhaiguan Shipyard 70
Ts Emerald 2029 Vién bong S > b B @ A I,
TS Jade 2029 Vién Dong A L2 ° v »
Nguon: S&P Global, PVD, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

& Ve phia cung, gan 10 nam thiéw vang don hang dang mai gian khoan, cong hiuing vii lan séng thodi vin va chiuyén nganh cia nhigu tap doan
dich v dau Kkl ton trén toan caw, khign ngudn cung ngay cang khan hiém = yéu 1o nentang ho trg don gia thué gian duy tri & mirc cao
trong trung han. Dac biét, trong gial doan 2026-2030, chi oo thém | gian khoan mai durdc dong tai khuvurc Bong Nam A cha thay sur thidu
hutngubn cung vansé keo dai trong thad gian t, gitip cling ¢6 muc neo cao alia gia thue,

{J Bon gia thué gian ty nang khu vure trong Q1/2026 didu chinh nhe, c6 thif diégm v mitc 80,000 LISD/ngay, tuy nhign du kign phuc héi vé
vung 95,000-110,000 LSDingay khi gia daw neo cao kich thich nhu cau khoan va khai thac.
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Hoat dong E&P trong nudc séi ndi trd lai sau mot thap ky tram lang

an lrgng khai thac dau thé va khi dét moéi nam San lugng xuat nhap khau dau thd

20 20

15 15
G

(I S 10
. T

PLU Y o (.-'.'?.?: S s r_.._:‘_-.'f‘ 5 S oS B r_;;k;!' 07 .--l;'i. \t, :C’ 2018 2019 2020 2021 2022 2023 2024 2025 37.2026
Dau tho (triéu tan) M Khi dét (ty m3) ' Nhap khau ® Xuat khau
Nguon: Bo Cong thuong, Shinhan Securities Vietnam Ngudn: Téng cuc thdng ké GSO, Shinhan Securities Vietnam

O Khai thac dau thé trong nudic frong Q1/2026 dat 2.63 triéu tan (+10:4% Yol), trong do khai thac trong mudc tang 12%, dang chi y day [& nam
A3 tien san luong khal thac t@ng trudng dudng sau 11 nam suy giam lién tuc, danh dau budc ngoat trong xu hudng dal han cla thugng
ngudn dau khi Vigt Nam,

O Vige phéat hign trir lwrgng dau khi lon tai mo Hai Sur Vang md ra trién vong ngudn cung trung va dal han, gbp phan cling €6 nén t2ng ty chil
nang lugng quéc gia

O PN diat muc tiéu gidi ngan dau tur cdng 100,000 ty ddng trong nam 2026, tap trung vao cée du an trang digm: Lo B-O Mén, dign khi Nhon
Trach 364, Su Tt Trang 2B, md rong ha téng LNG (kha LNG Thi Vai, cang NG Son My, cang ING PV GAS Hai Phong), va budic dau thic day
sartxudt hwdia xanh tat Nha may Xy Khl Dinky Ca

& Shinhan Securities Trién vong (8 bir nife cudh ndm Z026] 255



Dau khi| Trién vong 2H2026 va co hdi

Hoat dong E&P trong nudc s6i ndi trd lai sau mot thap ky tram lang

Tién d6 cac dv an thwong nguén trong nudc

Dy an

L6 B - O
Mobn

Lac ba
Vang

Su Tt Trang

2B
Long Pha 1

Khanh My-
bam Doi
Nam Du - U
Minh

Céa Voi
Xanh

Kén Bau
Bao Vang —
Bao Den

Chu dau tvw

Phu Quéc
POC

Murphy Oil
Ctu Long
JOC

PVN

PVEP
Jadestone
ExxonMobil
Eni

Gazprom

€9 Shinhan Securities

Quy mé
(triéu USD)

12,000

693

1317

1,940

395

378

4,600

N/A

1,312

Tién do
03/2027: Khoan
Q4/2027: Dong dau dau tién

CuGi 2025: khoan phét trién
Q4/2026: dong dau dau tién

03/2026: Khoan phéat trién
Trudc 2027: Van hanh
05/2026: Ky phat trién md

T4/2026: Ky phét trién mé
Q4/2027: Dong dau dau tién

Coéng viéc va ky vong

* PVS: EPCI 1, 2, 3 (>1 ty USD); thau FSO (600 triéu
USD, 14+9 nam).
* PVD: Gian PVD VI thau chién dich khoan tir 2027.

* PVS: Lién doanh FSO (>400 triéu USD, 1045 nam).
Ha thuay FSO thang 2/2026.
* Q2/2026: Bau thau cac goéi thau phu.

* PVS: Tham gia goi thau EPC (~250 triéu USD)
* PVD: Gian PVD | thuc hién chién dich khoan

PVS: thudc lién danh chinh, ky EPC hoan thién nha
may (7,800 ty dong) vao cudi thang 2

PVS dugc trao hogp dong EPCI tai L6 46/13

Ky vong PVS duoc trao hgp dong EPCI

DBang chd FDI. Bay la backlog tiém nang trong trung va dai han cho PVS téng thau EPCI
bién va cho PVD st dung gian tiép trg nudc sau PVD V

Dang tham do
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Xang dau trong nudc: Tang tinh chd déng tir ngudn cung dén gia ban 1é

réc tinh co cdu ngudn cung xang dau ndi dia
100%
80%

60%

40%
20%
0%

2022 2023 2024 2025

& Nhap khau San xu4t trong nuéc

Ngudn: Bo Cong thuong, Shinhan Securities Vietnam

3 Trién khai xang sinh hoc E10: Tir thang 6/2026, xang sinh hoc E10-duac trign khai réng rai trén tean qude nham tan dung ngusdn ethanal ndi
dia vagilp thaythé duge 10% luong xang khaang. Ve mat loi nhugn, chiing 151 danh gia bién 1ei nhudn kinkh doanh E10 khéng co swkhac biét
dang ké so véi x@ng khodng, tuy nhign day 1a buac di mang tinh. chidn lute, gitip gidm ap luc nhép khdu nhién lidu va tang tinh chi dong
cha thi trudng trang nuéc, phio hopvai xu thé phat trién bén vimg Bay chinh & bude khdi dau trang & trinh nhién 2w sinh hoe dai han hudng
toi E15, E20) kivi digu kign thi trudmg va ha téing cho phép.

O Du trir xang dau chién Wrge Chinh phil dang xay dung chién lugc nang dan mic du iy xang dau qudc gia lén 90 ngay theo tigu chudn
IEA Wy mitc hign tai chi khodng 26 nggy, vai frong tam 1a kho dir trir xéng dau tai Nghi Sam, Thanh Hoé.

1 Nghi dinh kinh doanh xang dau méi du kien thong qua cudi Q2 hoac dau Q3/2026; cho phép cac deanh ngrep i quyst dinh gia ban lé
thay.vi bi gioh han mrc tran lof nhuan 300 déng/lit nhur hign tal, tso nén tang cho bign lgi nhiuan kinh doanh xéng dau phuc hdi va linh hoat
hon.
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Cac chinh sach ho tro nganh

M6t sd luat, nghi quyét dworc thong qua hd tro’ cho nganh dau khi Viét Nam

Van ban Noi dung

Nghi quyét Bdo dam an ninh nang luong qudc

70/NQ-TW gia dén nam 2030, tam nhin dén
nam 2045

Nghi quyét Xt ly kho khan, vudng mac trong

66.6/2025/ giao quyén phé duyét mét s6 noi

NQ-CP dung trong hoat dong dau khi

Lugt Dau khi ~ Stra d6i Luat Dau khi

(stra d6i) 12/2022/QH15 nham thao g& diém
nghén thé ché, ddy nhanh tham do
khai thac

Nghi quyét Phat trién kinh t&€ nha nudc - tai

79/NQ-TW dinh vi Doanh nghiép Nha nudc la

cong cu dan dét chién lugc quéc
gia

€9 Shinhan Securities

Mot sé diém chinh

5 chinh sach chinh bao gom:

Ngay thong qua

Chuyén tir quan niém "bdo dam cung Ung" sang "bdo 20/08/2025
dam virng chéc va cht dong an ninh nang luong”;

Muc tiéu dén 2030: téng cung nang lugng so cdp 150

170 triéu t&n dau quy d6i; cac co sd loc dau dap Ung toi

thiéu 70% nhu cau xang dau ndi dia;

D&y manh du trir chién lugc va da dang héa ngudn cung

Giao PVN thyc hién moét s6 nhiém vy, quyén han ctia B 28/10/2025
Cong Thuong theo Luat Dau khi 2022

Cho phép PVN phé duyét diéu chinh ké hoach khai thac,

phat trién mo va thu don coéng trinh trong cac ngudng

nhat dinh,rat ngan dang ké thai gian phé duyét dy an

Du kién Q1/2027
Pon gian hoa thu tuc va tdng phén c&p cho PVN

Co ché uu dai cho 16 nudc sau xa bo

Chuyén tir mo hinh "tién kiém" sang "hau kiém”

Phan c&p nhiéu néi dung tir Thu tudng xuéng PVN

Tao hanh lang phép ly thu hat nha thau quéc té

Cho phép DNNN chti dong hon trong phén bé nguodn luc - 06/01/2026
Str dung toan bo ngudn thu tir 6 phan hoa dé tang von

diéu lé thay vi ndp ngan sach

Kich hoat M&A va tai dinh gia tai san

Tac dong truc ti€p dén nhom dau khi, ddy nhanh tién do

dy &n va dam bao khdi lugng cong viéc cho xay lap dau

khi
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Dau khi| Co héi dau tu c6 phiéu Dau khi

Bang tong hop cong ty dau khi niém yét c6 von hoa vira va l6n

Thoéng tin chung Gia co6 phiéu Chi s6 tai chinh Két qua kinh doanh binh gia 26F
No. Ma Vitri tr.ong.chuéi VC;Sn héa Thigia GiaMT UESide NPM ROA ROE LNST T.TrgLNST LNST.2026F T.TrgLNST P/E P/B
giatri (ty VND) (VND) * (%) 2026F  2026F  2026F Q1/2026 , 2026F () x
(VND) I R R G VAT B A B A

1 PVS Thuong ngudn 19,945 39,000 47,800 22.5 5.1 1.9 52 435 45 2,039 6.1 25.1 3.0

2 PVD Thuong nguén 17,093 30,750 36,500 18.6 14.1 59 9.7 306 100 1,892 579 1541 1.1

3 BSR Ha ngudn 144,710 | 28,900 30,800 6.5 1.3 11.5 13.0 8,265 1,969 18,157 248 10.0 1.3

4 PLX Ha ngudn 53,174 41,850 45,300 8.2 0.8 3.3 1.7 -663 -414 2,290 -14.3 16.8 1.3

Téng 8,343 693.8 24,378 1M1.7

(*) Gia muc tiéu (gia tri hop ly) trong 12 thang t&i
Nguon: Bloomberg, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026
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Tong Cong ty Loc hoa dau Viét Nam (HOSE: BSR)

FEIHIQIHMH
BSR

Gidmuctiéu(12 théng) 30,800VND
Gié hién tai (04/06/2026) 28,900 VND
Suétsinhldi (%) 6.5%
VNINDEX 1,831
HNXINDEX 305
Vénhoa (ty VND) 144,710
SLCP luu hanh (trieu CP) 5,007
Ty do giaodich (triéu CP) 394
52-tuan cao/thdp (VND) 37,900/10,700
KLGD binh quan 90 ngay (triéuCP) 19.61
GTGD binh quan 90 ngay (ty VND) 536
PetroVietnam 9213
C8donglon(%)
Biéndonggia 3T 6T 12M
Tuyétdsi (%) -24.3 854 157.7
So v&i VNIndex(%) -24.6 80.5 122.3
2,500 - r 40,000
I 35,000
2,000 1 L 30,000
1,500 - I 25,000
I 20,000
1,000 ~ - 15,000
500 - - 10,000
F 5,000
0 0

02/2025  05/2025 08/2025 11/2025

VN Index ~====BSR VN EQUITY

€9 Shinhan Securities

N&m bat co hoi

Téng Cong ty Loc Hoa dau Viét Nam (BSR), trudc c6 tén goi Cong ty CS phan Loc hoa dau Binh Son, & don vi van hanh Nha may

Loc dau Dung Quét - nha may loc dau dau tién va lon nhét Viét Nam voi cong sudt thiét ké khodng 6.5 triéu t&n dau tho/ndm, dap

Umg khoang 30% nhu cau xang dau trong nudc. BSR 1a mét xich ha ngudn quan trong nhét trong chudi gia tri dau khi Viét Nam.

Quan diém dau tw

- Dy &n nang cdp ma rong Dung Quaét, du kién van hanh vao Quy 1/2028, sé nang cong suét lén khodng 7.5 triéu t&n dau tho/nam,
cting c8 vi thé BSR trong chudi an ninh nang luong quéc gia va gitp téng trudng doanh thu trong trung-dai han.

- BSRhudng loi gian tiép khi xang sinh hoc E10 bat dau dugc trién khai tir T4/2026 khi nhu cau xang géc néi dia duy tri 6n dinh.

- Viéc chuyén déi len mo hinh Téng Cong ty va muc tiéu thyc hién M&A cac nha may va ha tang sé ma rong dang ké quy mo hoat
dong va la catalyst tang truéng doanh thu dai han quan trong nhét clia BSR trong giai doan 2026—2030.

- Ngoai ra, viéc BSR dugc b sung vao ré FTSE c6 thé thu hut thém dong vén tir cac quy ETF va nha dau tu t6 chitc, hd tro thanh
khoan va tao thém du dia upside cho c8 phiéu trong ngén han.

Cap nhat Q1/2026 va du phong

- KQKD Q1/2026: Doanh thu dat 45,919 ty dong (+44% YoY), LNST dat 8,265 ty dong (+1969% YoY, vugt toan bd myc tiéu loi
nhuén c& ndm 2,162 ty dong chisau mét quy.

- Bién loi nhuén gop dat 21%, cai thién vuot bac so vai mitc ~1% cing ky nam trudc, nhd crack spread mé rong dét bién, dac biét
@ phan khiic dau Diesel va Jet Al

- Du loi nhuan QoQ du kién thap hon mic dinh & Quy 1 nhung chiing t6i dur phdng doanh thu va loi nhuén 2H/2026 van duy tri
rét tich cuc nhd (1) Crack spread ki vong duy tri mitc cao dang ké ngay ca khi chién tranh ha nhiét, (2) Nghi dinh kinh doanh xang
dau mai hé tro bién loi nhuén toan chudi, va (3) Cau chuyén dai han tir du &n nang c&p md rong Dung Quét md ra ngudn doanh
thu mdi.

Rui ro: (1) Crack spread thu hep nhanh hon du kién va (2) Tién do du &n NCMR Dung Quét cham hon ké hoach.

Nam 2022 2023 2024 2025 2026F
Doanh thu thuan (ty VND) 167,124 147,423 123,027 141,582 160,059
LN tr HDKD (ty VND) 14,673 8,104 =722 4,538 13,997
LNST (ty VND) 14,726 8,650 631 5,214 18,157
EPS (dong) 2,874 1,658 79 1,040 2,815
OPM (%) 8.8 5.5 -0.6 3.2 8.7
NPM (%) 8.8 5.9 0.5 37 1.3
ROE (%) 324 15.3 0.7 9.0 13.0
P/E (x) 2.9 6.9 178.9 15.5 10.0
P/B(x) 0.8 1.0 1.3 13 1.3

Trién vong dau tu nra cudi nam 2026| 260



Tong cong ty C6 phan Khoan va Dich vu Khoan Dau Khi (HOSE: PVD)

Bon séng tang trudng
ity
THIT , .
. Téng CTCP Khoan va Dich vu Dau khi (PVD) l& nha thau khoan dau khi hang dau trong nudic, ndm gitt khodng 40% thi phan khoan
» N tai Viét Nam, cung cép da dang cac dich vu khoan, dich vu ky thuat giéng khoan va céc dich vu lién quan dén nganh céng nghiép
Gi&d myc tiéu (12 thang) 36500VND . .. e A A o i o LN g e
dau khi. PVD s& hitu hé théng gian khoan hién dai voi 6 gian tu nang (jack-up) va 1 gian tiép tro nira néi nira chim (TAD)
Gia hién tai (04/06/2026) 30,750 VND Quan diém dau tu
Suétsinhloi (%) 186% - Buc tranh thugng ngudn 2026 soi dong trd lai sau mét thap ky tram lang, véi loat du n lon trong nudc tao ra khdi luong cong
VNINDEX 1,831 viéc 6n dinh cho PVD & ca hai mang dich vu khoan va dich vu ky thuat giéng khoan.
HNXINDEX 304 - Gia thué gian du kién tang trung binh 1-4%/nam nhd tinh trang khan hiém ngudn cung trong khu vurc hd trg gia thué gian neo &
Vén hoa (ty VND) 17,093 mrc cao
SLCPluu hanh (triéu CP) 556 - Chlng t6i gia dinh PVD sé dau tu b3 sung hai gian khoan méi (tam goi la PVD X va PVD XI), [an lugt vao dau nam 2028 va cudi
Tudogiaodich (triéu CP) 263 nam 2029, nham phuc vy muc tiéu tang trudng doanh thu binh quén 10%/nam dén nam 2030 theo dinh hudng ctia PYN
52-tuén cao/thap (VND) 45500118800 Cap nhat Q1/2026 va dy phong
KLGD binh quan 90 ngay frieu CP) 687" KQKD Q1/2026: Doanh thu dat 3401 ty dong, tang trudng 126% YoY, LNST dat 300 ty dong, tang trudng 110% YoY trong b
GTGDbinh quéan 90 ngay (ty VND) 203 canh cac dy an thugng ngudn trong nudc va khu vuc trd lai soi dong.
S dormion PetroVietnam 5042 - Cacgian khoan PVD 1, 11, 11, VI, VIII, IX déu da c6 dugc hgp dong dai han.
Sdenglen(%) - Pon gia thué gian trong Q1/2026 c6 xu hudng gidm nhe, c6 thai diém vé mic 80,000 USD/ngay, nhung dur kién vé lai mic 95-
110,000 USD/ngay trong thdi gian t6i nhd gid dau neo cao thiic ddy nhu cau tham do va khai thac.
Bigndonggia = 6T ™M Chiing t6i du phéng doanh thu va lgi nhuan ctia PVD tiép tuc tang trudng nha (1) Mang dich vu khoan ddm bao cong viéc dén
Tuyétdai (%) -318 156 582 hét 2026, dong luc tr 2 gian mai PVD VIl va PVD IX cting k& hoach dau tu thém gian trong giai doan 5 nam tdi, (2) Ngudn cung
Sov6i VNIndex(%) 321 107 227 khan hiém va nhu cau noi dia bung né sé la bé phong cho chu ky téng trudng mdi trong trung han va (3) Cac chinh sach phap ly
hé tro tao hanh lang thuén i va cai thién moi truong hoat dong cho cac doanh nghiép thuong ngudn.
2500 - 0,000 Rui ro: (1) K&t qua dau tu gian méi khong dat ky vong, (2) Bién dong chinh trj va chinh sach tai cac thi trudng quéc té, va (3) Ruiro ty
' L 45000 8iabiéndong.
2,000 - - 40,000
F 35000 Nam 2022 2023 2024 2025 2026F
1,500 1 - 30,000  Doanh thu thuan (ty VND) 5432 5,804 9,288 10,892 12,818
1000 | [ 2500 INtrHBKD(y VND) -83 567 919 1,198 1,892
’ | 15’000 LNST (ty VND) -155 546 698 1,050 1,801
500 - L 10000 EPS(dong) -185 1,051 1,254 1,865 3,190
L 5000  OPM(%) -15 9.8 9.9 1.0 14.8
02/2025  05/2025 08/2025 11/2025 ROE (%) -11 3.7 4.4 6.1 9.7
VN Index PVD VN EQUITY P/E(X) -197.4 34.8 29.1 19.6 1.5
P/B (x) 14 1.4 1.3 1.2 1.1
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Tong cong ty C6 phan Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)
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Gidmuctiéu(12 théng) 47,800VND
Gié hién tai (04/06/2026) 39,000 VND
Suétsinhldi (%) 22.5%
VNINDEX 1,831
HNXINDEX 304
Vénhoa (ty VND) 19,945
SLCP lwu hanh (triéu CP) 511
Ty do giaodich (triéu CP) 210
52-tuan cao/thdp (VND) 56.400/26,355
KLGD binh quan 90 ngay (triéuCP) 7.75
GTGD binh quan 90 ngay (ty VND) 284
Petro Vietnam 51.38
C8donglon(%)
Biéndonggia 3T 6T 12M
Tuyétdéi (%) -24.8 18.1 324
So véi VNIndex(%) -25.1 13.2 -3.1
2,500 - r 60,000
2,000 - 50,000
40,000
1,500 A
I 30,000
1,000 A
I 20,000
500 1 L 10,000
0 T T T 0
02/2025  05/2025 08/2025 11/2025
VN Index e PVS VN EQUITY
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Hudng loi tir chu ky mdi

Téng CTCP Dich vu Ky thuat Dau khi (PVS) & doanh nghiép dich vu dau khi hang dau Viét Nam, hoat dong trén cac mang chinh: co
khi va xay 1&p cong trinh dau khi (M&C), kho ndi chtra va xuét dau (FSO/FPSO), can ctr cang dich vy, lap dat va bdo dudng (O&M),
tau dich vu dau khi va khao sat dia chan.

Quan diém dau tv

Nhiét dién Long Phu 1 (1.3 ty USD) téi khdi dong, ma rong kho LNG Thi Vai va du an dién khi O Mb6n 4 14 cac catalyst b6 sung
ngoai dau khi truyén théng.

Backlog dién gi6 ngoai khoi khoadng 2 ty USD ddng gop déang ké vao két qua kinh doanh giai doan 2025-2030, dinh vi PVS la
doanh nghiép ha tang nang luong toan dién chir khéng chi thuan dau khi.

Nhin vé trung han, cac du &n dang chd FID nhu Ca Voi Xanh va cac mé tiém nang nhu Bao Vang-Bao Pen, Kén Bau néu dugc
phé duyét va trién khai sé la ngudn backlog tiém nang lon cho PVS trong giai doan 2028-2030.

Cap nhat Q1/2026 va du phong

KQKD Q1/2026: Doanh thu dat 8,699 ty dong (+14.5% YoY), LNST dat 435 ty dong (+45.1% YoY), chti yéu nhd méng M&C tang
trudng tich cuc, nhd ban giao moét s6 goi thudc du an Lo B-O Mén, Lac Ba Vang cng nhu tiép tuc trién khai cac du an dién gié
ngoai khoi dang trong giai doan cao diém

Bién loi nhuan gop dat 9.8%, tang manh 5.6 dpt YoY nhd hiéu qua trién khai cac du an dugc nang cao.

Céc du &n dién gio¢ ngoai khoi dang dugc trién khai véi ti€n do tich cuc: Dy &n Baltica 2 OSS tai Ba Lan da vuogt 95% téng tién
d6 thi cong; Dy &n Formosa 4 tai Bai Loan da budc vao giai doan thi cong toan dién sau |& khdi cong dau nam.

Chiing t6i du phong doanh thu va loi nhuén PVS tang truéng manh trong giai doan 2026—2030 nhd (1) Backlog M&C hon 2 ty
USD ttr cac dur &n dau khi trong diém bét dau ghi nhan doanh thu tap trung tir 20262027, (2) Hai hgp dong FSO dai han tai Lo
B va Lac Ba Vang tao nén doanh thu 6n dinh trong 10-14 nam tdi, va (3) Mang dién gi6 ngoai khoi véi backlog 2 ty USD tir cac
hop dong EPC chan dé va tram bién &p - nguon tang trudng mdi ngoai dau khi truyén théng,

Rui ro: (1) Bién loi nhuan mang M&C cé thé thap hon Q1 do &p luc canh tranh va chi phi dau tu mé rong chua dugc khéu hao, (2) Rui
to ty gi va bién dong gia nguyén vat liéu xay lap, (3) Tién do FID va tham do cac du &n cham hon k& hoach.

Nam 2022 2023 2024 2025 2026F
Doanh thu thuan (ty VND) 16,366 19,374 23,770 32,718 40,180
LN tor HDKD (ty VND) 1,090 1,211 950 2,106 2,321
LNST (ty VND) 1,051 1,060 1,255 1,921 2,039
EPS (dong) 1,935 2,007 2,092 3,616 3,987
OPM (%) 6.7 6.3 4.0 6.4 5.8
NPM (%) 6.4 5.5 5.3 5.9 5.1
ROE (%) 8.2 8.0 8.9 12.4 12.2
P/E(X) 51.7 498 47.8 27.7 25.1
P/B(x) 3.7 35 3.2 3.2 3.0
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/ Thoéng bao tuéan thu

+ Toi/chung t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan &nh chinh xac quan diém cua toi/ching toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién cru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cdo nay la tai liéu tham khao cho dau tu dua trén céac dir liéu trong qua kh, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé ching khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gti téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hop ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thij trudng / chirng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cia Céng ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duoc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat ctr khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hodc tén thét lién quan dén viéc sir dung toan bo hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat ctr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khodn Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc sir dung nhu la chirng ctr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bé hoac tirng phan) hoac tiét 16 cho béat

\ ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000

Trién vong dau tu ntra cudi nam 2026| 264



&

Shinhan

Securities



