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s CAC SU KIEN CHiINH ANH HUONG THI TRUONG TRONG 2026

(Tré vé trang muc luc)

Téng trudng GDP Viét Nam
Giai dogn Giai doan 1: 1986-2000 Giai doan 2: 2001-2015 o+
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Danh Nghia (Ngan ty vad) (Cat trai) == Thuc t& (% Yo¥) (Cét phai)
Tdng Kim Mgach Toan Cau 2024 (Dvt: Ty USD)
- =" Gilr 13i suat thap, ty gia, lam phat & mirc vira phai: Cac k& hoach
e fe— “ tang trudng manh da, dang va sé tao ra mot sb suc ép Ién cho
mm; . 265 chinh sach tién té trong nam 2026 va sé anh huong tdi cac chi
s 2 tieu chung cua nganh tai chinh Viét Nam trong ndm 2026 va cac
o — i nam tiép theo.
Chinese Talpel  E— 575 — —

R i b Bung no dau tu ha tang o Viét Nam: V&i sy bung nd vé dau tu ha
i — tang lén t&i quy moé ~200 ty USD/nam sé tao ra cu bat rat manh
it i o vé dau tu co so ha tang va tao ra 1 dgt bung nd vé dau tu ha tang
o weo  wm  wo o se e s O VIET Nam trong cac nam t6i déx. MQt s6 Iinh vuc, doanh nghiép
BRI S tan dung dugc co hdi nay sé trd thanh Coéng ty siéu Ién trong

tuong lai.

Viét Nam chinh thirc dugc nang hang vao thi trudng maéi noi thir
cap (Secondary Emerging) va mé duong cho cac quy dau tu thi
trrong mai noi tham gia: Viét Nam co ban da hoan thanh muc
tiéu nang hang |én thi truong tha cap, va sé dugce chinh thirc vao
nam 2026 t&i day. Tuy nhién ap luc tur viéc rebalance danh muc
cac quy 4 thi truong cén bién (Frontier) va viéc gia nhap vao céac
quy thi truong mdi ndi (Emerging) sé & murc kha can bang va chua
c6 dong tién vao Viét Nam Ién ngay duogc. Viét Nam can cho dai
viéc nang hang & MSCI xay ra mdi cé thé cé dong tién du 16n dé
tac dong tdi tong thé thi truong chung.

Sau nam 2025 thij truong chir K, ky vong gi nam 2026: Chung tbi
Ky vong nam 2026 sé& la nam thj truong sé bié’n déng trong bién
do hep (S|de Way) vai sy phan hoa rat cao clia cac co phleu Cac
c6 phiéu co muc tang truong cao nam 2025 co thé sé kém kha
guan hon vao nlra cudi nam 2026. Co hdi thuc té sé tdi tir cac c6
phi€u riéng |é vdi cac cau chuyén riéng biét. Nam 2026 la nam ma
bottom-up 1&én ngdi. D& chién thang thi truong, ta nén phan bd
60% danh muc thu déng (VN30), va 40% la bottom-up.

Danh muc dau tu khuyén nghi ntra dau nam 2026: Vdi chién lugc
dau tu chd dao la bottom-up nén cac nganh dugc danh gia cao
trong nam 2026 sé& khong di kém vdi viéc ching ta mua cac c8
phi€u trong nganh dé. Nhu nhém dau tu céng mac du cac théng
tin vi mo rat tich cuc nhung rat khoé giao dich thanh cong. Chung
t6i ky vong vao tirng ma cu thé nhu: BVH, PVS, PVT, TAL, MBB,
MWG, HPG, PC1.
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€ KINH TE Vi MO H1/2026 (Du bao)
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Sang Quy 2/26, phan Ung cla ty gia sé ré rét hon dé dat muc tiéu tang
trudng thong qua kich “xung luc tin dung”.

Sé co sy cdi thién mot chut bat dau tlr Quy 2/26, viéc gilr SWAP vlng
+3.X% nhu dot cudi thang 11 va dau thang 12 rat kho dé hé trg cho muc
tiéu tang trudng tin dung. Déng thoi tan dung nhip cat 13i suat tir FED.

Chi phi vén khdng con ré. Hé thong da cham téi gidi han, can ndéi lai viéc
tinh toan bé tién glri Kho Bac vao trong viéc tinh ty 1& LDR, tlir dé gidi tda
nut that cd chai thanh khoan hé théng. La nam thuén lgi vé |1 suat gui tiét
kiém cling nhu dau tu Fi, CD, TPDN.

K& hoach chi dau tu phat trién 2026 +23% YoY ap luc 1én cung G-Bond,
trong khi hap thu tir phia doanh nghiép Bao Hiém va Ngan Hang kho tang
trong ngan han. Khéng loai trlr khd ndng dudng curve sé bear dac biét cac
ky han ngan.

Da thanh céng nang hang 2025.
Thij truong Chirng Khodn van la kénh dé dau tu, nhung Time Horizon nam
gilr nén ngan hon, tdng cuong Trading ludt song.

Quy doc gia co6 thé truy cap tai day.
dé doc chi tiét hon vé Bao cdo Vi M6 Chién Ludc 2026 cua SHS


https://www.shs.com.vn/bao-cao-phan-tich/macro-outlook-2026
https://www.shs.com.vn/bao-cao-phan-tich/macro-outlook-2026

€ NHOM NGANH C6 PHIEU H1/2026 (Du Bao)

Ty trong

Chu thich: ® Gilr Nguyén ---> Thay dai so vdi 2025
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Tang trudng tin dung van sé 1a dong luc chinh dé tao xung luc 1én GDP 2 chir s6.
Tuy nhién ntra sau Quy 2/25 sé thuan Igi dan hon. NIM van tiép tuc ap luc.

Bam sat theo thanh khoén hé thdng va cau chuyén co cau nang hang clia céc quy.
Van la nhém giao dich dugc

it bat lgi khi lgi suat tdng vi danh muc trai phiéu khong danh gia theo thi trudng
(mark to market); ngugc lai con hudng lgi ky tai dinh gia |&i tién gui véi 1&i suat méi
du kién cao hon. Diém trir nhe la 2026, phai dap tng khung giam sat mai tir
1/1/2026, dong thoi ap luc tir chi phi tuan thi/kiém soat rdi ro tang

Thép xanh clia Trung Quéc giup siét bét cdng sudt kém hiéu qua nén giam ap luc
cung, nhung cau xay dung dan dung H1/26 khé bat manh.

Ngudn cung tang cht y&u vi cong sudt mdi di vao van hanh & Dong A & Trung
Dong, déng thdi Trung Quéc ndi xuat khau, khién thj truong bét cang.

Cé rui ro ‘du cung tir Trung Qudc’. Cau 2026, nhu cau hda chat dién tir van cd “gid
thuan” néu Al/Chat ban dan gilt nhip.

Lai suat cho vay xu hudng tang la 1 nhan t6 can can nhac. Phap ly & GPMB 2026

dugc ky vong gd nut that. Chua thay “16 trinh cu thé” ha tin dung BDS tur nha diéu
hanh.

Thu& quan lam nhiéu ngan han, “China+1” van la truc chinh. Ky vong héi phuc khi
ngudi thué quay lai dam phan va chl dau tu mé réng quy dat; rdi ro nam & siét
Xuat xt/trung chuyén va chi phi + rii ro GPMB

V& giad dau du kién du cung, cau van vay. Nganh van dugc hé tro tir phia chinh phu
va c6 nhiéu dy an tiém nang. Van chi phu hgp trading nhip ngan.

LPG/khi gan dau c6 thé van dong theo dau; va du cung la cdu chuyén clia 2026-27

“Diém tya” 1a VAT 8% kéo dai dén hét 2026 (trlr mét s6 nhom bj loai trir), gilp gia
ban/khuy&n mai van con “dé thd” hon cho hang tiéu dung & dién may. Tuy nhién i
vay nhich I&én thi nhdm sé& nhay véi chu ky trd gop, Cau liéu cé duge nhu ky vong
cling la 1 yéu t6 can danh gia ky cang.

RUi ro van ndm & quy téc xuét xt/thu€ quan va cau tiéu dung MJ/EU tang cham; uu

tién DN 1am dugc “chudi” va khach hang 8n dinh.

Vé gia cudc: chl hang cd loi thé dam phan khi ap Iuc khu vuc Bién dd/front
loading/Thué& quan giam. Luu lugng qua VN van tich cuc, nhung thué quan & chéng
transshipment (40%) cé thé lam luéng hang bién dong néu khéng dap Uing xuat xur.

Cost nhién liéu (gia Dau) du bao 8n dinh, trong khi nhu cau hanh khach 26 chau A
van tdng. VN hudng Igi tlr da phuc hoi du lich qudc té va ndi visa (e-visa 90 ngay)

Dong luc chinh van 1a gidi ngan dau tu cong 2026 (k& hoach +23% YoY). Tuy nhién
nhém nay thuong chay theo nhip dau thau/nghiém thu/giai ngan, phl hop trading
theo thoi diém hon la nam dai.

2026 van con “gi6é thudn” tlr chi tiéu Al & ha tang dir liéu. 2025 gidng “nghi dé lay
da” hon la hut hoi trong cudc dua dudng trudng nay.

Cau bang réng & data van tang theo nang cdp ha tang. Co ché hd trg 15% chi phi
thiét bj néu nha mang dat méc trién khai tram 5G con kéo sang 2026. Bén cé ha
tang s6 hudng Igi hon la thuan tdy thué bao.

Cau nhin chung 8n dinh nh& xu hudng gia hod dan sé va muc chi dugc binh quan
dau ngudi tang. Chudi cung ing nguyén liéu van 1& thudc nhap khiu va 2026
nganh toan cau déi mat ap luc gia + canh tranh generics/biosimilars

Chi phi thirc &n van la bién s6 16n vi VN tiang phu thudc nguyén liéu nhap. Rat phu
hgp vai tro hedge lam phat thuc phdm. B&o 1T va dich bénh cé thé lam nguén cung
heo tlr hd chan nudi sut gidm, trong khi chu ky tai dan thuong 12-18 thang khién
gid heo dé neo cao kéo dai.

Thu& quan d6i trng +20% van trd thanh luc can tryc dién; AD/CVD van la rdi ro
riéng. Tuy nhién, My gidam phu thuéc nguén ca thit trdng tir Trung Qudc, tao co hoi
dé cac mang ca tra Viét Nam tan dung gia tang thi phan xuat khau

Cau dién 2026 van tang. Nhung ciu chuyén dau tu nhay véi chinh sach cling xu
hudng EU dang dé xuat ndi muc tiéu 2035 vadi xe ICE khién tdm ly ESG ¢ thé bét
hung ph&n ngan han.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2026 5



DANH SACH MA KHUYEN NGHIDAU TU NAM 2026

STT Ma
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SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

Gia dong ctra
(31/12/2025)
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5 TONG QUAN TTCK NAM 2025

Théng k& Thjtrudng Diém sb
Chisé :’.ﬁ'ﬂ;‘;‘; v::;;" 'Es:rﬁ% ??EEF ”:JESTDT' P/B P/E ROE ROA EPS LN_TBOF L:‘;T S6Mi H%E;.':np ?:i':r;';f 2025 %/2024
VNINDEX 33000 1624 10068 1895 221 203 1495 1359% 219% 195 2639 26.88% 13.02% 404 693% 2.099E+11 1784.49 40.87%
VN3O 2294 1054 8255 1003 158 218 14.48 1503% 1.92% 229 2402 32.04% 1578% 30 4B2% 1169E+1 20306 51.00%
HNXINDEX 170 107 40,0 208 08 159 2193 7.27% 194% 082 1017 1277% 375% 313  36% 1919E+10 24877 9.38%
UPCOM 530 242 873 454 37 279 1430 15.33% 4.25% 117 1942 584% B818% 817  111% 4790E+10 12097 27.26%
':‘:::;;' 3997 1981 1371 2358 264 202 1513 13.33% 232% 169 2364 23.86% 11.20% 1587 84.0% 2.804E+11

Ngubén: SHS Research: ngay 31/12/2025

e Sau 02 ndm 2023, 2024 phuc ho6i, nam 2025 VNINDEX tang trudng manh. Két thic nam
2025, VNINDEX & muc 1.784,89 diém tang 40,87% so vdi nam 2024. MOt ndm nhiéu bién
dong, tr cu sdc “Thué quan” dén lac quan “Nang hang”, tlr néi lo suy thoai kinh t& dén trién
vong nén kinh té tang truang & muc cao mdi...

e Trong Qui /2025, VNINDEX (+3,2% QoQ), thi trudng tang diém nhe, thanh khoan & murc thap.
Qui 11/2025, thi truong gidm diém manh trong thang 04/2025 sau théng tin ap thué& déi ing
toan cau cua My. VNINDEX sau dé phuc héi manh, két thac Qui 11/2025 (+5,3%QoQ) muc tang
tot. Tiép dén VNINDEX tdng manh dot bién trong Qui lll. K&t thuc qui Il VNINDEX & murc
1.661,7 diém, tdng manh 20,75% so v&i qui ll, véi 87,58 ti c6 phiéu giao dich trong qui lll. Dong
luc chinh anh hudng 1én muc tang vuot troi la nhdm cd phiéu cla tap doan Vingroup.

e K&t thic nam 2025, VNINDEX & murc 1784,49 diém, VNINDEX tang 40,87% so vdi cubi nam
2024, sau khi dat dinh gia 1.805,93 diém ngay 25/12/2025. Trong khi VN30 tdng 51,0% so Vvai
cubi nam 2024. Day la muc tang gia vuagt troi, vugt mic tang gia cia nam 2021 (ndm phuc hoi
hau dai dich Covid), chi thdp hon mdt s6 giai doan dac biét nhu nam 2006 (Viét Nam gia nhap
WTO), nam 2009 (phuc ho6i sau khiing hoang tai chinh toan cau), nam 2017 (trudc chién tranh
thuong mai My - Trung).

e Mtrc tang gid vuot ky vong dua trén nhitng yéu t6 tich cuc (1) Nén kinh t&€, doanh nghiép duy
tri tdng trudng toét. Tang trudng GDP ndam 2025 dat 8,0%. GDP 2026 muc tiéu tang trudng
10% trd 1én. (2) Lai suat duy tri nén thap, tang trudng tin dung manh. (3) Ky vong déng luc
tang trudng mai tir cdc Nghj quyét 57-59-66-68-NQ/TW 2025. (4). Cac murc dinh gid co ban
toan thj truong & thai diém cubi nam 2025 van tuong ddi hop ly, hé sé P/E & muc 15,13; P/B
2,02; P/S 1,69; von hda toan thi truong khodng 400 ti USD, tuong duong 78%/GDP 2025.

SHS Research |Kinh t& vi mo & Thi trudng Chirng khoan 2026



s TONG QUAN TTCK NAM 2025 (Tré v& trang muc luc)
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Téng s6 lugng tai khodn chirng khodn tinh dén cudi thang 11/2025 dat gan 11,6 triéu tai khoan,
trong dé nha dau tu ca nhan dat hon 11,4 triéu tai khoan con lai [1a nha dau tu té chuec.

Liy ké 11 thang dau nam, thi truong c6 thém gan 2,3 triéu tai khoan.

S6 lugng tai khoan chirng khoan tang/giam theo thang
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TONG QUAN TTCK NAM 2025
Vén Héa (Ti NGAN TOANTH]
ks HOSE HNXINDEX UPCOM VINGROUP o —oio

VNINDEX 330.0 229.4 17.0 53.0 82.1 107.7 3990.7
% Von 82.57% 57.40%  4.26%  13.26%  20.54%  26.95%  100.00%
hoa/ToanTT
% Von = o o 0,
héajoDP 2024 09-33%  48.19% 3.58% N13%  17.25%  22.63%  83.97%
% Téng L] ] v} o, o L]
Sbriogi 40.87%  51.00% 0.38% 27.26%  282.8%  26.30%

e TONng vOn hda toan thi trudng cudi ndm 2025 dat khoang 400 ti USD, tuong duong
84%/GDP 2024. Nhém ¢6 phiéu VinGroup chiém 20,54% von hda toan thi trudng, co
thoi diém dat gan 22% von hoa toan thi truong.

e Titrong vén héa nhém ngéan hang giam dan tir mic cao nhat khoang 33% von hoa thi
trudng trong ndm 2024. Diéu nay phan anh xu hudng gidam dan muc dé anh hudng
cla cac cd phiéu ngan hang Ién thi truong, cé thé xu hudng nay sé tiép dién trong
ndm 2026 va moét vai nhom c6 phi€u khac sé cé anh hudng tich cuc Ién thi truong
tuong tu VinGroup trong nam 2025

Téang trudng céc chi so6 thi trwdng trong ndm 2025 Dién bién TTCK Vi&t Nam trong n3m 2025
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e K&t thuc nam 2025, VNINDEX tdng 40,87% so vdi nam 2024. Muc tang trudng vuot
troi dén tir c6 phi€u vén hda 16n véi VN30 (+51,00% YoY), dnh hudng tich cuc tu
nhém VinGroup véi VIC (+736,5% YoY), VHM (+210,0% YoY).., nhdm ngan hang
(+22,6% YoY), nhom c6 phiéu tap doan Gelex véi GEE (+800,8% YoY), GEX (+148,1%
YoY). Dién bién kém tich cuc la nhdm vdn hda trung binh VNMID (+9,9% YoY) va
nhom von hdoa nhd VNSML (+5,8% YoY) c6 hiéu qua kém nhat.

e DONg tién trong thi trudng nam 2025 tap trung, phadn héa manh. Chu yé&u tap trung
vao 02 nhdm mé chinh, c6 thanh khodn rat cao. Xu hudng nay cd thé sé tiép dién
trong nam 2026, dong tién chi giao dich & cac cd phi€u dau nganh, thanh khodn 14n.

Nguon: Fiingroup, SHS Research
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e Trong nam 2025, nhéom von hoéa I6n VN30 cé gid tri giao dich trung binh 13.625 ty
déng/phién, tdng manh 62,6% so vd&i 8.377 ty dong/phién ndm 2024. Thé hién dong
tién giao dich tich cuc & nhéom vén hda I16n, ngan hang. Ti trong giao dich trung binh
nhom VN30 chiém 51,11% trong nam 2025; VNMID (37,55%) véi gia tri giao dich trung
binh 10.012 ty doéng/phién; VNSML (7,86%) gid tri giao dich trung binh 1.966 ty
dong/phién, c6 phiéu khac (3,48%). Trong khi nam 2024 ti trong nhom vén hoa I6n
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VN30 chiém 45,6%, VNMID (40,6%),

VNSML (9,9%) va cac c6 phiéu khac (3,9%).

Thanh khoan thi trudng dac biét tdng manh dot bién trong giai doan thang 8/2025. Tuy
nhién thé hién tinh chat phan ph&i ngadn han manh & nhiéu nhém ma.
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Thanh khoan thi truong tdng nam tha 3 lién ti€p. Tong gid tri giao dich trung binh ndm 2025
trén 03 san dat 29.331 ty déng/phién, vugt gid tri giao dich trung binh ndm 2021. Thanh

khoan ndm 2025 tdng 38,9% so vdi 2024.

Trong d6 trén HOSE gid tri giao dich trung binh 26.497 ty déng/phién (41,24% YoY). Thanh
khoan trén HNX dat gia tri trung binh 1.890 ty déng/phién (+30,23% YoY). Trong khi trén
UPCOM gid tri trung binh 945,1 ty déng/phién (4,92% YoY)
Dong tién trong ndm 2025 da s6 chi tap trung giao dich d6t bién & cac c6 phiéu dau nganh,

c6 thanh khoan cao

Nguon: Fiingroup, SHS Research
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5 TONG QUAN TTCK NAM 2025

Quy mo, von hoéa Thi truong & cac thaoi diém lich sur
Don vi vén hoa: ty dong

(G- WAl VCB, CTG, HAG, el SRRV (ol eicl VIC, VCE, ACV, VNM, Y= ol- MR VITIVN VIC, VHM, VCB, CTG,
Top 10 vén hda PVD, VNM, GMD, VLYY N ek el GAS, BID, CTG, MSN, (L= :-Ts B VI8 BID, TCB, MCH, HFG,
SAM, Cll, REE ' '

% V hoa Top 10.-’6n hoa TT 65.73%

V&n hoa toan thi truong 362,378 710,695 1,155,676 4,189 840 7,891,990 10,031,838

GDP (nam lién trudc) 1,040,000 1,487,000 3,589,800 5,007,900 8,487,500 11,511,900
S6 lugng ma c6 phigu . 163 357 726 1268 1510 1592
Top 10 v6n héa 2025

wcmw

VINI-‘I‘CNE VinsROUR ﬂ, MB

A BV vietngank®
A A W upBank MASAN '
% Von héa top 10/TT 39,5%

Top 10 vén héa 2022
% Von héa top 10/GDP 34,4%

ji:‘liee._'«’m.“""’”" |

PR VINHOMES

Top 10 vén héa 2007 ot BIDV 52
% Vén hoéa top 10/TT 30,5%
mﬂﬂﬂ Top 10 v6n héa 2018 % V6 hoa top 10/GDP 28,4% l
|
Acs@ REE) \ I
s“ k !IIlII II 1 Hﬂl—ﬂ oS m“mnkg SABECO N I
% Vén héa top 10/TT 65,7% CAcv "'ﬂ‘!" ﬂ"l |
% V6N héa top 10/GDP 22,9% W vpBank BIDV™ \-'-n—mr |] | : |
% V6n hoa top 10/TT 44,9% i ’ ( | i
% V6 héa top 10/GDP 37,5% | ] | (TS |
\ N i ,\I i I| i

Nguon: SHS Research

(Tré vé trang.muc luc)
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¢ TONG QUAN TTCK NAM 2025

TY LE CHO VAY KY QUY TIEP TUC GIA TANG LEN MUC CAO

Top 10 CTCK c6 du no margin cao nhat tinh dén Q3/2025 Du ng margin toan thi truong
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e Nam 2025, du ng cho vay ky quy ti€p tuc tang Ién mirc 368.804 ty déng trong cudi
Quy 111/2025, tdng manh 51,9% v&i cubi nam 2024. Ti 1& don bay trén von hoa tu do
tang manh Ién mic 11,1%. Ti |é ng vay ky quy trén von chu sd hiru cac cdng ty ching
khoan 1én muc 110,46%, tdng 24,6% so v&i cudi 2024.

e Ty I& sir dung don bady du ng gia tdng thé hién dong tién madi gia tdng vao thi trudong
y&u hon ap luc ban rong dét bién cua khoi ngoai. Day clng la mot phan nguyén nhén
phan anh tinh chat tap trung cuda thi trudng trong nam 2025, khi chi s it nhdm ma co
giao dich do6t bién, tang gia tot.

e Trong ndm 2026, dé d6 réng thi trudng cai thién tét hon. Can dong tién ting trudng
ndi tai cia doanh nghiép t6t hon. Khdi ngoai cac quy ETF chi s, quy chu déng mua
rong, dong tién mdi gia tdng vao thi truong tét hon..

Ngudn: Fiingroup, Bloomberg, SHS Research
SHS Research | Kinh t& vi md & Thi truong Chimg khoan 2026
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5 TONG QUAN TTCK NAM 2025

VEnSa  TongThl o oo vtha LNSTTI

Nganh Hiu (Ti | Sdn (T
[MusD) usD) usn} (Tiuso) UsD)

HOSE 300 162.4 W00ES 16846 22080 203 1496 1558% 2% 2E3  dBON 0% B.20 195  BRE3N  Z.0986Es1 and

Viéin Hoa

MginHang 10787 .20 77856 S0.ES 151 27.0% O.3502E410 20

Cing Nghi -
Vilnmang 75 397 801 6.25 0.4 dd4%  BT0IE. 35
BDS+KCN 10016 3745 14514 w77 288 251%  A4188E410 28
BODS Khu 3 =
W ivto S 653 1370 3.56 0.83 o0 03036400 23
HingHla .., .12 2284 1808 1.3 73% LSTE+1 F L]
Titw Ding
Cdng-Vintai 1641 747 1242 7,85 1,13 4% 1ADBEID e
X ly Dyng - B
vstLiguxn 048 BOZ 2708 1541 0,60 6% LABGEVID 316
Tign ich Bign- y y 6 ¥
Hube - MT 1B 46 1082 2081 1511 1.38 4 6% 1LEI7E1D 53
Bén Lt 2 4.31 1255 1603 0.80 5.6% 5. 344E 409 14
D Khi 1082 6.1 1.3 2708 0.76 7% FHOE DD 27
i MEz  1ad zare @l 1.47 SS%  L0M2E40 40
Khodin
Theép 8.47 555 12.61 1289 060 24% LOSPE+10 an
Bilo Higm 2.80 1,98 13,32 257 022 0% 2 204E 09 12
c-uusiui ;r“hiir! S0 285 418 153 0.36 3% £.B0GEDD 1
Héa Chist-
i 2.98 187 295 328 030 O7%  2.474E+00 15
Bia Ruou
el n e 1.45 218 2,30 021 0B% 2051E+D9 33
Buge .80 144 253 2,37 0.6 0% 2 064E D0 55
gL May - 1,38 1,38 383 .75 07 0.a% 20126408 a7
m" NP Ls r L r L Ls r
Hang khéng 20007 458 1513 .52 112 S.0% B T7E 0D 0
Sam Lop e 0.5 0.35 0.40 0.0 D.0% 2O7EE + D8 a4

Ngubén: SHS Research: s6 liéu cdp nhdy ngay 31/12/2025

TONG QUAN THI TRUONG-NHOM NGANH: CAC THONG SO DINH GIA CO BAN:
Cac thong sé dinh gia trung binh HOSE:
e Hé s ROE trung binh HOSE 13,59%. MUrc trung binh thap. Hiéu qua khéng qua tich cuc.
e Hé sd ROA 2,19%. Murc thap, Ti lé sir dung don bay cao khi E/A & muc 6,2
e Hé s6 EPS 2.639. Murc trung binh
e Hé s6 P/E trung binh HOSE 14,96. Hé s6 nghich dao E/P 6,68%, tuong duong |ai suat tiét kiém
e Hé s6 P/B trung binh HOSE 2,03
e Hé sd P/S trung binh HOSE 1,95

¥ HIEU QUA TOT

+ Nganh Ngan hang + Nganh Céng nghé - Vién thong
+ Nganh BDS Khu céng nghiép + Nganh ban |é
+ Nganh Cang - Van tai + Hda chat - Phan bdn

+ Nganh Chung khoan (theo chu ky) + Nganh Hang khdng
5> TRUNG BINH

+ Nganh Tiéu dung + Nganh Bia rugu-giai khat

+ Nganh Dién - Nudc + Nganh Cao su thién nhién

+ Nganh Dau khi + Nganh Dugc + Nganh Bdo hiém
1 KEM HIEU QUA

+ Nganh BDS dan dung + Nganh Sam 16p

+ Nganh Xay dung + Nganh Thép

SHS Research |Kinh t& vi mo & Thi trudng Chirng khoan 2026 15



5 TONG QUAN TTCK NAM 2025

VénSé TongTai
Hiru (Ti

Doanhthu LNST(Ti
San(Ti “iiep)  usp)

P/B P[E ROE ROA EPSTTM E/A

usb) usoj
HOSE 330.0 162.4 1006.8 168.46 22,06 203 14.96 13.59% 2.19% 2,639 26.9% 13.0% 6.20 1.95 69.33%  2.098BE+N 404

Ngan Hang 107.87 71.20 778.56 50.85 .51 1.52: - 16.16% 3.080 4BN%  22.63% 212 27.0% 9.352E+10 29
Cang Mghg - -"—.,-' =
VidnThong 1775 397 8.01 6.25 0.91 [[M 19.4 38.49% 14.57% 2.84 4.4% 6.703E+09 35
BDS + KCN 100.16 37.45 145.14 1877 2.89 2.67 1728 22.43% 15.40% " 3.88 5.34 25.1% 4196E+10 128
Ngudn: SHS Research: s6 liéu cdp nhdy ngay 31/12/2025
TONG QUAN NHOM NGANH:
.

NGAN HANG: Nganh nén tang, cé anh hudng 16n, dan d&t chi s6 VNIndex
Dac diém

e Von héa Ién, chiém 27,0% von hda toan thi trudng

e Hé s6 P/E 9,37. Hé sb P/E trung binh nganh thap nhat thi trudong

e Hé s6 ROE 16,16% cao hon trung binh toan thj truong.

e Bién Igi nhuan gbp 48,11%. MUrc rat cao.

e EPS 3,089 cao hon trung binh toan thj trudng

e LNST chiém 21,1% toan thj trudng

e ROA 1,48%. Thap hon trung binh thi truong. Ddc thu nganh don bay cao, nhay chu ky tdng

trudng tin dung. Can theo déi tang trudng tin dung ndm 2026.
Danh gia:
Nganh ngéan hang tiép tuc gilr vai tro nganh nén tang cua thi truong, vdi anh hudng I1én dén

dién bién chung va kha nang dan dat chi s VN-Index. Day la nhdm nganh phu hgp dé xem xét
trong chién lugc dau tu trung va dai han. Tuy nhién can danh gia thém tang trudng tin dung 2026

CONG NGHE - VIEN THONG: Chat luong cao nhung dinh gid co ban chua thuc su hap dan
Déac diém:

e Hé s6 ROE 22,94%. Nhém hiéu qua hang dau thi truong

e Hé sd ROA 11,37%. Cao, hiéu qua hang dau thi truong

e EPS cao: 3,411

e Bién Igi nhuan gbp 38,49%. MU rat cao.

« Hé s6 P/B 4,47.

e Hé s6 P/E 19,49. Cao hon trung binh thi truong

e Ty trong von hoda thap 4,4%.

Danh gia:

Day la nhém nganh cé tdc do tang trudng tot, chat lugng hoat dong va hiéu qua kinh doanh

cao. Phu hgp véi chién luge ndm gilt chon loc, uu tién gidi ngan tai cac vung dinh gia hop ly khi
thi truong diéu chinh, tap trung vao cac cd phi€u dau nganh.

SHS Research |Kinh t& vi mo & Thi trudng Chirng khoan 2026 16



5 TONG QUAN TTCK NAM 2025

V8nSé TéngTai
Hou(TI  San(Ti
usD) usD)

HOSE 330.0 162.4 1006.8 169.46 22.06 203 1496 13.59% 2.19% 2.639 26.9% 13.0% 6.20 185 B9.33%  2.0986E+T 404

Viin Hoa

Doanhthu LNST(Ti
Nganh  \ep)

(Tiusp)  usD)

S& lugng
cd phan

E/A

BDS+KCN 100,16 37.45 14514 1877 2.89 2.67 199% 1728  2243% 1540% | 388 534 25.1% 4.196E+10 128
BDS Khu i
Gong Nohigp 177 6.53 13.70 156 0.83 180 1422 1267% 6.04% 2212 3582% 2324% 330 2.8% 9.383E+08 23
:22“0';‘:; 28.20 9.12 22,84 19.08 131 320 2281 14.35% 5.71% 2175  24.09% 6:.86% 1.53 7.3% 1511E+10 123
Céng- Vantai  16.41 747 12.42 7.85 113 229 1458 1568%  906% 2549 2285% 14.34% 2.09 4.1% 1.108E+10 126

Ngudn: SHS Research: s6 liéu cdp nhdy ngay 31/12/2025

TONG QUAN NHOM NGANH:
BAT DONG SAN + KHU CONG NGHIEP (chung): Quy md I&n nhung hiéu qua thap
P3c diém
e Von héda Ién, chiém 25,1%. C6 anh hudng Idn dén chi s6 VNNDEX
» Hé so P/E 34,66. Rat cao, cao hon nhiéu so vdi trung binh toan thi truong
e Hé sd ROE 7,72%. Hiéu qua kinh doanh thap, thdp hon nhiéu trung binh thi trudong
e Hé s6 ROA 1,99%. Thap hon trung binh thj truong.
e EPS1,729. Thap hon trung binh thj trudng
banh gia:
Nhom bat déng san hiéu qua kinh doanh kém, dinh gid kém hap dan, cao hon nhiéu so vdi toan
thi truong. Phu thudc chu ky va chinh sach. Thi trudng chi tap trung giao dich cac co phiéu dau
nganh, nhom VinGroup.
BDS KHU CONG NGHIEP: Hiéu qua kinh doanh kha tich cuc
Dac diém
e Hé s6 ROE 12,67%. Tuong duong murc trung binh toan thi trudng
e Hé s6 ROA 6,04%. MUrc cao so trung binh thi truong
e Bién lgi nhuan gop 35,82%. Nhém cao nhat thi truong
e Hé so P/B 1,80, P/E 14,2. Thap hon trung binh toan thi truong.
e EPS 2,212.
Danh gia:
Nganh BDS khu céng nghiép cé chat lugng, hiéu qua kinh doanh t6t. Cac muirc dinh gia tuong doi
hap dan so vdi thi trudng. PhlU hgp chon loc dau tu trung dai han. Dau tu dong tién c6 tic
HANG HOA TIEU DUNG: Dinh gid tuong ddi cao.
Dac diém
» Hé s6 ROE trung binh nganh 14,35%. Muc kha, cao hon trung binh thj truong.
Hé s6 ROA 5,71%. Murc t6t, cao hon trung binh thi trudong. Ti 1é ng vay cao
Hé s6 EPS 2,175. thap hon so vdi thi trudng
Hé s6 P/E trung binh nganh 22,21. Cao hon nhiéu so vdi trung binh toan thi truong
Hé so P/B trung binh nganh 3,20. Cao hon so vdéi thi truong
e Bién lgi nhuan gop toan nganh tot (24,09%), cao hon thj truong
Danh gia:
Nganh hang hoa tiéu dung hiéu qua kinh doanh tuong déi t6t. Tuy nhién ti I1é ng vay kha cao.
Dinh gid kha cao. Chon loc can trong néu xem xét dau tu. Uu tién céc c6 phiéu dau nganh, cé lgi

thé vé qui mo, bién lgi nhuan cao.
SHS Research |Kinh t& vi mo & Thi truong Chirng khoan 2026
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5 TONG QUAN TTCK NAM 2025

VEnSd TongTai
Hiu(Ti  San(Ti
usD) usD)

HOSE 330.0 162.4 1006.8 169.46 22.086 2.03 14.96 13.59% 2.19% 2.639 26.9% 13.0% 6.20 1.85 69.33%  2.098BE+11 404

Deanhthu LNST(Ti

%
(TiUSD) usD) P/B P/E ROE ROA EPSTTM % LNST E/A PIS

LN_Gop

Cang-Vantal  16.41 207 12.42 7.85 113 220 1458 1569% 1.108E+10
Xay Dung - |
vitliguxp 1048 8.02 2708 1541 0.69 1513 | 864% 2.6% 1.486E+10 316
“:’;;;“_“;:T'“ 18.46 10.82 20.61 15.11 1,38 1340 12.73% B68% 2130  16:34%  9.12% 4,6% 1617E+10 153
Ban L& 22.28 431 1255  16.03 0.80 18.53% .B.-aex_m 2212% | 4.98% 5.6% 5,344E+09 14
Ngubn: SHS Research: sé liéu cdp nhdy ngay 31/12/2025

CANG - VAN TAI: Hiéu qua kinh doanh tich cuc
Dac diém
e Hé s6 ROE 15,69%. MUrc cao so trung binh thj truong
Hé s6 ROA 9,06%. MUc cao so trung binh thi trudng. Hiéu qua tét
Bién lgi nhuan gop toan nganh cao 22,85%.
Hé sb P/E 14,58. Tuong duong trung binh thj trudng.
Hé sd P/B 2,29. Cao hon trung binh thi truong.
Hé s6 P/S 2,09. Tuong duong trung binh thi trudng.
e EPS 2,549. Tuong duong murc trung binh thj truong.
Danh gia:
Nganh cang- van tai cé hiéu qua kinh doanh tét, dinh gid dang & mic kha hop ly. Phu hop tich
IGy, chon loc dau tu trung dai han.

XAY DUNG - VAT LIEU XAY DUNG: Hiéu qua t6t chi tap trung cac ma da xay dung, nhua.
Dac diém
e Hé sd ROE trung binh nganh 8,64%. Murc thap, thap hon nhiéu so véi thi truong.
Hé sd ROA 2,56%. Cao hon trung binh thj truong. Ti I1é ng vay cao
Hé sd EPS 1,170. Murc thap, thap hon nhiéu so véi thi truong
Hé sb P/E trung binh 15,13. Tuong duong so véi thj truong
Hé sd P/B trung binh 1,31. M{c thap, thap hon so véi thi truong
Bién lgi nhuan gbép toan nganh 12,97%
Danh gia:

Nganh xay dung-vat liéu xay dung kinh doanh kém hiéu qua, ti Ié ng vay cao. Dac biét trong
nhom xay dung. Can danh gid can trong khi chon loc danh muc dau tu. Mac du trién vong dau tu
cbng van duy tri tich cuc. Trong dé nhom vat liéu xay dung, dac biét la da xay dung va nhua co
hiéu qua kinh doanh kha tot, bién loi nhuan cao. Tuy nhién thanh khoan & murc thap.

SHS Research |Kinh t& vi mo & Thi trudng Chirng khoan 2026 18



5 TONG QUAN TTCK NAM 2025

VonSg Tong Tai
Hiru(Ti  San(Ti
usD) usD)

Vén Héa
(TiusD)

Doanhthu LNST(Ti
(Tiusp) usD)

Nganh

P/B

HOSE 330.0 162.4 10068 169.46 22.06 203 1486 13.59% 2.19% 2.639 26.9% 13.0% 6.20 185 £69.33% 2.0986E+11 404

Xay Dung -

Uhls, 048 802 2700 1541 0.69 2.9 26%  14BSE«0 316
Tién ich ign- 34% 2
Nudc-MT 18.46 10.82 2081 15.1 1.38 2139 16.34% 4.6% 1.617E+10 153
Ban L& 22.28 4 1255  16.03 0.80 853K 6.3¢ n 22.12% 3% BN 135 S6%  S5.344E:00 14
DauKhi 10.82 619 1331 27.08 076 27% 730100 27
Chimg 2182 n33 2479 319 1:47 55%  1.942E+10 40
Khodn

Ngudn: SHS Research: s6 liéu cap nhay ngay 31/12/2025
TONG QUAN NHOM NGANH:
BAN LE: Tuong ddi chat luong, nhung dinh giad kha cao
D3c diém
e Hé s6 ROE trung binh nganh 18,53%. Muc kha t6t, cao hon trung binh thi truong.
Hé s6 ROA 6,36%. MUrc tot, cao hon trung binh thi truong.
Hé s6 EPS 3,747. Muc kha tot, vuat troi so vdi thi truong
Dong tién 6n dinh
Hé s6 P/E trung binh nganh 27,93. Cao hon nhiéu so véi trung binh toan thj trudng
e Bién lgi nhuan gdp toan nganh tét (22,12%), cao hon thi truong
Danh gia:

Nganh tiéu dung- ban Ié kha chat luong, hiéu qua tot. Nhung dinh giad kha cao. Chi nén xem xét
mua khi & cac vung dinh gia hgp ly khi cé diéu chinh. Tap trung vao cac c6 phiéu dau nganh, cé
lgi thé& vé qui mo, bién Igi nhuan cao.

DAU KHi: Sang loc co hoi. Diém tua bdo ddm an ninh ndng luong
D3c diém

e Hé s6 P/B thap 1,75. Thap hon so vdi trung binh thi truong. Tai san 16n, chat luong tai san tot.
Hé s6 P/E 14,28. Thap hon muc trung binh thi trudong. Can ti€p tuc cai thién téc d6 tang
trudng Igi nhudn mdi ky vong tot hon.

e Hé sd ROE 12,24. Mtc thap, thdp hon trung binh thj truong.

e Hé s6 ROA 5,69. M(rc tuong doi tot, cao hon trung binh thi truong.

e Bién lgi nhuan gop 7,26%. Muc thap, thap hon trung binh thi trudng.

e Phu thubc gia dau.

Danh gia:

Tim ki€ém cac co héi dau tu dudi gia tri tai san. Co két qua kinh doanh cai thién, doanh thu, lgi
nhuén tang trudng, bién Igi nhuén cai thién va tét hon murc trung binh thi truong.
DPIEN - NUGC - MOI TRUONG: Nhém c6 phiéu phong thl, dau tu dong tién ¢6 tirc
Dac diém

e Hé s6 P/E thap 13,40
« Hé s6 P/B thap 1,71
e Hé s6 ROE 12,73%, tuong duong trung binh thi truong. ROE 6,68%. MUrc cao
* Bién lgi nhuan gbp 16,34%. Murc trung binh
e Tang trudng 6n dinh
Déanh gia: Nnom cé phi€u phong thu, dau tu dong tién c6 tuic
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VénHoa YONSE TOngTAl Lo insT(TI S6 lugng

P/B

HOSE

Hiru (Ti San (Ti
usD) usD)

162.4 1006.8

(TiusD)

(Tiusp)  USD) ¢6 phan

13.0% 6.20 195 £9.33% 2.0986E+T1 404

3300

168.46 22.08 2,03 1496 2.639 26.9%

Dau Khi
Chimng

1.75 7.397E+09

Khoin 21.82 11.33 2479 318 1.47 1.83 14.85 12.87% 1.888 5.5% T.842E+10 40
Thép .47 B.55 13.61 12.89 060 15.88 Q.WK 133?-3 2.4% 1.0B7E+10 40
Bao Hiém 2.80 1.98 13.32 2.97 0.22 12.&9" 2.551 0.7% 2.204E+09 12
caoanIniGn S e 2.95 416 153 036 | 171 1409 1213% | 862% 1873  3082% 23.40% 13%  4.803E+09 7

Mhién

Ngudn: SHS Research: s6 liéu cdp nhdy ngay 31/12/2025

CHUNG KHOAN: Don bay theo chu ky thi trudng
Dac diém

Bién lgi nhuan gop 65,15%, cao nhat thi truong

Hé s6 ROE trung binh 12,97%. Thap hon trung binh thi trudng.

Hé s6 ROA 5,93%. Murc tot, cao hon trung binh thi truong.

Hé sd EPS 1,899. Muc thap, thap hon so vdéi thj trudong

Hé sb P/E trung binh nganh 14,85. Tuong duong trung binh toan thi truong

Hé sd P/S trung binh nganh 6,85. Murc cao, rat nhay cam véi bién ddng thanh khoan
Hé sd P/B trung binh nganh 1,93. Thap hon trung binh thi truong.

Danh gia:

Can theo k¥ bién dong va ky vong tang trudng thanh khoan cua thj trudng. Tap trung vao nhém

c6 phiéu dau nganh, cé ky vong cai thién thi phan.
NGANH THEP: Nganh chu ky, bién Igi nhuan thap. Ap luc canh tranh, 4p thué cao

Hé s6 P/B thap 1,45. Phan anh ky vong sinh Igi tur tai san khong cao

Hé s6 P/E 15,88. Cao hon muc trung binh thi truong. Can ti€p tuc cai thién tang trudng loi
nhuan méi ky vong tét hon.

Hé s6 ROE 9,11. MUrc thap, thap hon trung binh thij truong.

Hé s6 ROA 4,38. MUrc tuong dbi, cao hon trung binh thj trudng.

Bién Igi nhuan gbp 10,01%. Murc thap, thap hon trung binh thi trudng.

Danh gia:

Cac thoéng s6 dinh gid co ban khdong qué hap dan. Chat lugng, hiéu qua kinh doanh khong tot

ngoai trir cd phi€u dau nganh
BAO HIEM: S& luong m3 it. Tang trudng trung binh.

Hé s6 P/B thap 1,41. Ky vong sinh Igi tir tai san khéng cao. Tuy nhién, quan tri rui ro, trich 1ap
du phong tot

Hé sb P/E 12,49. Thap hon muc trung binh thi truong.

Hé sd ROE 11,32%. Murc thap, thap hon trung binh thi truong.

Hé s6 ROA 1,68%. Murc thap, hé s6 E/A 6,73, muc cao.

Bién lgi nhuan gop 9,27%. Muc thap, thap hon trung binh thij trudng.

Danh gia:

Dinh gia co ban khéng qua hap dan. Chat lugng, hiéu qua kinh doanh thap, tang trudng & muc

trung binh. Cé thé ky vong vao mé rong qui md thi truong khi thu nhap kha dung ngudi dan tang
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VénS& Téng Tal
HOu(Ti  Séan(Ti
UsD) USD)

Vén Hoa Doanhthu LNST(Ti

(TiusD) usD) P/S ®VH/TT

Nganh  riusp)

HOSE 3300 162.4 1006.8 169.46 22.08 203 14.896 13.58% Z2.19% 2.639 26.9% 13.00% 6.20 195 69.33% 2.09BGE+T1 404

Cao Su Thién

Nhign 5.05 2.95 4,16 1.53 0.36 171 14.09 1213% 8B 1.873 30.92% 23.40% 3.30 1.3% 4,803E+02 M
';f:.‘::i‘ 2.98 .87 285 3.28 0.30 1.60 - 16.12% 3.052 18.36% 9.18% 0.7% 2.474E+09 15
Bia Rugu - |
Nude GKhat 3.27 148 218 2.30 0.21 2o 15.23 14.80% I 5 2.624 25.22%  B.33% 0.8% 2.051E+09 33
Duge 2.80 1.44 253 2.37 0.16 1775 10.96% .3.24% 1.917 24.06% ; 0.7% 2.064E+09 58
Dét May - T
Giay Dép : 1.38 . 1.38 . 3.52 - 375 . 017 12.29%  4.81% 0.3% : 2.012E+09 . a7
Hang khong 20.07 4.58 1513 .52 112 5.0% BATFE+O2 10
Sam Lap .16 018 0.35 0,40 0.0 0.0% 2.978E+08 4

Nguén: SHS Research: s6 liéu cdp nhdy ngay 25/12/2025

CAO SU THIEN NHIEN: Hiéu qua kinh doanh kha tich cuc. Ti & c8 tic cao
Dac diém
e Bién lgi nhuan gop 30,92%, muc cao, vuat trdi so vai thi truong
e Hé s6 ROE trung binh 12,13%. Thap hon trung binh thij truong. Ti 1é vay no thap.
e Hé s6 ROA 8,62%. MUrc cao, cao haon trung binh thi truong.
e Hé s6 EPS 1,873. Murc thap, thap hon so vdi thi truong
e Hé sb P/E trung binh nganh 14,09. Thap hon trung binh toan thi trudng
e Hé s6 P/B trung binh nganh 1,71. Thap hon trung binh thj truong.
Danh gia:

Nhom cao su thién nhién cé bién loi nhuan gdp kha cao, hiéu qua kinh doanh trén tai san cao. Ti
I& no vay thap. Phl hop chon loc ¢d phiéu tang trudng, hiéu qua tét nhat trong nganh. Dau tu
trung dai han, dau tu dong tién cd tirc 6n dinh.

PHAN BON - HOA CHAT: Phu thudc chu ky gid hang hda, nguyén vat liéu
Dic diém
e Hé s6 ROE trung binh 16,12%. Kha t6t, cao hon trung binh thi trudng. Ti Ié vay ng thap.
Hé sd ROA 10,21%. Muc cao, cao hon trung binh thi truong.
Hé sd EPS 3,052. Muc t6t, cao hon so vdi thi trudng
Hé sd P/E trung binh nganh 9,91. Thap hon nhiéu so véi trung binh toan thi truong
Hé s6 P/B trung binh nganh 1,60. Thap hon trung binh thij trudng.
Danh gia:

Nhém phan bdén hiéu qua kinh doanh trén tai san cao. Ti 1& ng vay thap. Phu hgp chon loc c6
phiéu tang trudng, hiéu qua tot nhat trong nganh. Dau tu trung dai han, dau tu dong tién cé tirc 6n
dinh. Tuy nhién can danh gia, theo d&i sat dién bién, chu ky hang hda, hodc cé nhitng phong nglra

rui ro néu co khi xay ra bién déng manh gid nguyén vat liéu, hang hoa.
CAC NGANH KHAC (Bia rugu-nudc gidi khat, Dét may-Giay dép, Dugc, Hang khong, S&m 16p...)
Diém chung
* Quy md nhg, thanh khoan & murc trung binh.
e Hang khéng la nganh cé cdc hé s6 ROA - ROE cao. Hiéu qua kinh doanh cao tap trung cac ma
dich vu hang khéng mat dat
Danh gia:
Phu hop theo d&i chon loc ¢ phi€u dau nganh
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Khu Céng . Phén Bén-

. ‘I'horlg S0 gat Ding Céng-Van Ching  Cong Nghé - -
. Cao SuTN Dau Khi Nghiép Ngan Hang Héa Chsl

San tai bign Khoan VThéng Dt Mey

Hang Khéng Dién

Tich i_w Tang Tmnng

Tugng guan-
VMINDEX

Bao Hifm E i Thily Sdn  X&y Dyng VNindex VN30

Trung dai han  |[Tang Truong |Tang Truong| Tang Truong Tang Truong | Tang Trur:mg Tang Truong| Tich Luy
Mgan trung hgn  |Tang Truong|Tang Truong| Tich Luy . Tang Truong| Tich Luy

Dang tién trung han Dueng_Giam .ﬁmﬂéam Tich Luy Am_Giar i i ~Am_Giam Tich Luy

H@ s@ Tang trudng x 8.1

Tuong quan-
VMINDEX

Ngudn: SHS Research: s6 lidu cap nhdy ngay 25/12/2025

TONG QUAN THI TRUONG - NHOM NGANH XU HUGNG GIA

(Luu y: Xu hudng gia va tuong quan cac nhdm nganh so véi VNINDEX 1a & thai diém cudi ndm
2025 va cé thé thay déi xu hudng trong 2026)

Thi truvong chung

VNINDEX

Xu hudéng Trung dai han: Tang trudng

Xu hudng Ngan trung han: Tang trudng

Dong tién trung han: Tich Ity

Hé so tang trudng: 8,5. Hé sb tang trudng & muc cao.

Nhéan dinh: Thi trudng chung, chi s6 VNINDEX dang tdng trudng tot trén 02 xu hudng chinh
dudi anh hudng vugt troi clia nhdm co phiéu bat déng san. Néu dau tu vao cac nhom nganh
c6 hé s6 tang trudng thap hon chi sé VNINDEX, ¢ thé hiéu qua sinh lgi sé kém hon dau tu vao
chi s VNINDEX, VN30.

Ngan hang

e Xu hudng Trung dai han: Tang trudng

e Xu hudng Ngan trung han: Tich Iy.

e Dong tién trung han: Tich IQy.

e Hé s6 tang trudng: 11,1. Cao hon thj trudng chung
Nhan dinh:

e Xu hudng gid nhdm nganh Ngan hang kém hon, phuc hoi sau so vai chi s6 VNINDEX. Ngan

hang dang mat dan vi thé dan dat thi truong trong giai doan hién nay.

e Xu hudng ngan han dang tich Iiy. Nndm nganh cé hé so tdng trudng tdt hon thi truong

chung

e Chg cai thién xu huéng.
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29Ny

: D Dét Ma ¢ f.: gan Hang .':_"_ ang Khéng Dié
Trung dai han | _E_‘_g Tich Luy mysnm Tang Truong| Tich Luy |Tang Truong| Tich Luy _EQ;M! Tang Truong _&!‘r@i&i‘ﬂ | Tich Luy | Tang Truong
Mgan trung han [Tang Truong MM | Tien Luy W@ml Tang Truong | Suy Glam. :_ Giam ‘Suy Glam | Suy Giam
Daéng tign trung harf Duong_ Giam Am_Giam 'WEM! Tich Luy Tich Luy Tich Luy Tich Luy Am_Giam Am_Giam
Hé 58 Tang trudng B.7 SB na 6.7
oo - [ e 37 | o 3| 0o 3| om 55
nhon | | Kémhon | Kémhan | m han m hon
Sy Dung de o de PCO dngNghiégp  Dug 4 Nega
Trung dai han  [Tang Truong|Tang Truong|Tang Truong| Tich Luy  |[Tang Trueng|Tang Truong|Tang Truong| Tich Luy  [Tang Trueng|Tang Truong|Tang Truong
MNgan trung han |Tang Truong|Tang Trueng| Tich Luy _Sl.lytﬁ‘lmn__ﬁuy!ﬁ‘lﬁn_i Tang Truong |Tang Truong| Tich Luy Tich Luy  |Tang Truong|Tang Trucng
Déng tién trung harn Duong Giam | Am_Giam Tich Luy Am_Giam Tich Luy Tich Luy Am_Giam Tich Luy Tich Luy Am_Giam
Hé $5 Tang trubng| 7.5 21 85 . B4 81
wanicex | Mannhan | Kkémhon Kemnon | Kemhon | Kemhon | Kemhen | Kemnon

Ngudn: SHS Research: ngay 31/12/2025

TONG QUAN THI TRUONG - NHOM NGANH XU HUGONG GIA
Bat dong san (dan dung)

e Xu hudng Trung dai han: Tang trudng

e Xu hudng Ngan trung han: Tang trudng

e Dong tién trung han: Duong, nhung dang suy giam. Han ché gia tang ti trong

e Hé sb tang trudng: 16,9. Nhdm nganh cé hé so tang trudng cao nhat trong thi truong

Nhan dinh:

e Xu hudng gid nhém Bat déng san tang trudng. Kha nang tang trudng gia vuot trdi so vdi thi
trudng chung, VNINDEX. Phan I6n dudi anh hudng clia nhdm VinGroup. Phu hgp ndm gilr theo
xu hudng

Chirng khoan

e Xu hudng Trung dai han: Tang trudng

» Xu hudng Ngan trung han: Tich IQy

« Dong tién trung han: Am va dang cai thién. Theo déi tin hiéu cung cau, thanh khoan, cé thé
xem xét gia téng ti trong & vung gia thap

e Hé s tang trudng: 17,2. Murc rat cao, vuagt trdi so vdi thi truong

Nhan dinh:

e Thi truong van dang ky vong vao tang trudng vuot trdi cia nhom Ching khoan. Xu hudng
ngan han Tich sau giai doan diéu chinh, giam gid kha manh. Cho cai thién xu hudng ngan han.
Dong tién cd tin hiéu gia tang ti trong & vlng gia thap.

Cang - Van tai bién

e Xu hudng Trung dai han: Tich Iy

e Xu hudng Ngan trung han: Suy giam

« Dong tién trung han: Am va dang cai thién. Theo déi tin hiéu cung cau, thanh khodn, cé thé
xem xét gia tang ti trong & vung gia thap.

e Hé sd tang trudng: 8,7. Muc kha, tuong duong VNINDEX

Nhan dinh:

e Nhém Cang- van tai bién cé cac xu hudng gid yéu kém hon VNINDEX. Dau tu vao nhdm nay

hién tai khéng tang trudng bang chi s6 VNINDEX. Can theo d&i danh gid thém céac yéu té co

ban va cho cai thién xu hudng gia.
SHS Research |Kinh té vi md & Thi truong Chirng khoan 2026
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Teung dai han  |Tang Traongl Tich Luy Suy Giam | Tang Truong| TichLuy |Tang Truong| Tich Luy Bu?ﬂh?."n Tang Truong| Suy Gizm Tich Luy | Tang Truong

Ngén trung han |Tang Truong SupGlam | TichLuy | SuyGiam |Tang Truong| SuyGiom | SuyGiam SuyGiam | Suy Giam
Déng tign trung harf Dueng_Giam Am_Giam !ﬁ&j‘,ﬁi‘,l._.]n\l Tich Luy Tich Luy Tich Luy Tich Luy ‘Am_Glam Am_Giam
Hé s& Tang trudng 8.7 5.8 8.4 53 11 8.7
Son [l S Mmton | amton el | emon | tion | eton | i | o
iy &y D e 0 de PCO Brig Nghidp Do 3
Trung di han  |Tang Truong|Tang Trueng|Tang Truong| Tich Luy  |Tang Truong|Tang Truong |Tang Truong| Tich Luy  [Tang Trueng|Tang Trueng|Tang Truong
Ngan trung han |Tang Truong|Tang Trueng| Tich Luy ] Sl.lj:ﬁlm‘n__ﬁl.ﬂ:ﬁhm_ Tang Truong |{Tang Trueng| Tich Luy Tich Luy  [Tang Truong|Tang Trucng

Dang tign trung har Duong Giam | Am_Giam Tich Luy Am_Giam Tich Luy Tich Luy Am_Giam Tich Luy Tich Luy Am_Giam
Hé& 58 Tang trudng 8.5 T
Tuong quan- |k
WHINDEX

TONG QUAN THI TRUONG - NHOM NGANH XU HUONG GIA
Dau khi:

e Xu hudng Trung dai han: Tang trudng

e Xu hudng Ngan trung han: Tang trudng

e Dong tién trung han: Dong tién dang gia tdng vao nhdm dau khi.

¢ Hé sd tang trudng: 2,7. G murc thap, thap hon VNINDEX. Can ddng luc cai thién tdt hon vé xu
hudng gid, cling nhu hiéu qua, tang trudng két qua kinh doanh,

Nhan dinh:

e Nhom Dau khi 02 xu hudng giad chinh dang tadng trudng. Cé dién bién gia ngan han kha tot &
thoi di€m hién tai. Dong tién gia tdng kha t6t. Tuy nhién hé sé ting trudng van & muc thap.
Chua cé ky vong dot bién. CS thé chon loc cac c6 phiéu tét nhat nganh, cé hé sd tang
trudng tot. K&t qua kinh doanh tang trudng manh.

Cong nghé:

e Xu hudngTrung dai han: Tich IGy

e Xu hudng Ngan trung han: Suy giam. Nén han ché giao dich ngan han

 Dong tién trung han: Am va van gidm chua cai thién.

e Hé s0O tang trudng: 8,4. Murc kha, tuong duong VNINDEX.

Nhan dinh:

e Nganh dang yéu hon VNINDEX. Nhém Céng nghé cé xu hudng gid yéu kém hon VNINDEX.
Dau tu vao nhdm nay co thé co hiéu sudt kém. Can theo déi danh gid thém cac yéu to co ban
va chd cai thién xu hudng gia.

Xay dung

e Xu hudng Trung dai han: Tang trudng

e Xu hudng Ngan trung han: Suy giam. Nén han ché giao dich ngan han.

e Dong tién trung han: Tich IQy.

e Hé s6 tang trudng: 8,4. Tuong duong murc trung binh cta VNINDEX.

Nhan dinh:

e Nhom xay dung c6 xu hudng gia trung dai han tang trudng. Cé thé thi truong ky vong chu ky
doanh thu, Igi nhuén cai thién khi hudng Igi dau tu cong. Chon loc ¢ phi€u t6t, van co thé
sinh 1gi t6t hon chi s6 VNINDEX. Nén uu tién cac ma vat liéu xay dung, cé bién lgi nhuan tot.
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Trung dai han l]'-‘nang | Tich Luy am‘iﬂam Tang Truong| TichLuy |Tang Truong| Tich Luy Suyﬁam [ Tang Truona swgcﬂhlre | TichLuy |Tang Truong
Ngan trung han |Tang Truong | SuyGiam | Tichluy | SuyGlam |[TangTruong| SuyGiam | SuyGiam | SuyGlam | Suy Giam
Cang tign trung harf Dubng_Giam Am_Giam | Maﬁ’&ﬂh. Tich Luy Tich Luy Tich Luy Tich Luy Am_Giam Am_Giam
Hf sd Tang trudng 8.7 5.8 8.4 ] !
Taeno geon- [YempaBE e oS [RRE A oz o5 0o s oot Homng o= e 95| ng Tie [ 5 [ Benas{ e
VNINDEX rlf-‘ljinﬁﬁlm nhon | Kémhon | Kémhon | Kémhon | kémhon | Kémhon | Kémhon | Kémhon | Kémhon | Kémhon | Kémhon
“HESE  pio Hid 3y Dunig de 0 e PCO éng Nghiép Durg 7= PG

Trung déi hgn  |Tang Truong|Tang Truong|Tang Truong| Tich Luy  [Tang Truong| Tang Trueng |Tang Truong| Tich Luy  |Tang Truong|Tang Truong [Tang Truona
Mgan trung hagn  |Tang Truong|Tang Truong| Tich Luy w*’é&am : [_Mgﬂm_ Tang Truong [Tang Truong| Tich Luy Tich Luy  |Tang Truong|Tang Truong

Dong tién trung han Dueng_Giam | Am_Giam Tich Luy Am_Giam Tich Luy Tich Luy Am_Giam Tich Luy Tich Luy Am_Giam

HE s4 Tang trudng

7] 8.4 8.5

Knang s

e

Tuong guan- f T
VNINDEX

06 | Knong 46 | 100 o+

TONG QUAN THI TRUONG - NHOM NGANH XU HUONG GIA
Thép:

e Xu hudng Trung dai han: Tang trudng

e Xu hudng Ngan trung han: Tich IQy.

e DoOng tién trung han: Tich Ily

e Hé s tang trudng: 10,1. Cao hon murc trung binh cta VNINDEX.

Nhan dinh:

e Nhom thép cd xu hudng giad trung dai han dang tdng trudng. Phan I1én do anh hudng cla co
phiéu dau nganh HPG. Thj trudng ky vong vao chu ky doanh thu, Igi nhudn cai thién khi hudng
loi dau tu coéng, ha tang. Hé sd tang trudng nhém thép tét hon thi trudng. Chon loc ¢6 phiéu
t6t, van co thé sinh lgi t6t hon chi s6 VNINDEX. Ngan han, chd cai thién xu hudng.

Ban lé:

e Xu hudéngTrung dai han: Tang trudng

e Xu hudng Ngan trung han: Tang trudng

 Dong tién trung han: Am gidm

e Hé s6 tang trudng: 8.1. Murc kha tét, nhung thap hon VNINDEX.

Nhan dinh:

e Nhém ban |é 02 xu hudng giad chinh dang tdng trudng. Co dién bién gid ngan han kha tét & thoi
diém hién tai. Nndm nganh co6 hé so tang trudng thap thi truong chung. Can chon loc ¢cé phiéu
chat lugng va cé tdc do tang trudng tot, mdi ky vong sinh Igi hon chi s6 VNINDEX.

Dién:

e Xu hudng Trung dai han: Tang trudng

e Xu hudng Ngan trung han: Phuc hoi.

 Dong tién trung han: Am gidm

e Hé sd tang trudng: 13,9. Mc cao, tot hon VNINDEX.

Nhan dinh:

e Nhém Dién xu hudng gid trung dai han tang trudng. Hé s6 tang trudng & muc toét, hon trung
binh thi trudng. Xu hudng ngan han dang phuc hoéi sau giai doan suy giam. Tuy nhién dong tién
chua cai thién. Cé thé theo déi dé tim kiém cac co hoi tdng trudng vugt trdi. Dua trén nhu cau
nang lugng, thiét bi dién sé tiép tuc tdng cao khi nén kinh té tang trudng manh.
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Trung dai han ﬁmﬁm Tieh Luy Sy ] Tang Truong| Tich Luy |Tang Truong| Tich Luy “é}yﬁﬁa‘m Tang Truong &y@hﬁ Tich Luy | Tang Truang
B e il | g
Mgén tung hen |IEROTTINES | Ticniwy | SuyGlam |Tang Truong| SuyGiam | SuyGiam | Suy Giam | Suy Giam
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TONG QUAN THI TRUONG - NHOM NGANH XU HUONG GIA
Hang khong

e Xu hudng Trung dai han: Tich Iy

e Xu hudng Ngan trung han: Suy giam

 Dong tién trung han: Am gidm

e Hé s0 tang trudng: 6,6. MUrc trung binh, thap hon VNINDEX

Nhan dinh:

e Nhém Hang khong cé cac xu hudng gia yéu kém hon VNINDEX. Dau tu vao nhdm nay cé thé
c6 hiéu suat kém. Can theo d6i danh gia thém cac yéu t6 co ban va chd cai thién xu hudng gia.
Thi truong hién tai chi tdp trung giao dich chd yéu & c6 phiéu VJC.

Bat dong san Khu cong nghiép:

e Xu hudng Trung dai han: Suy giam

e Xu hudng Ngan trung han: Suy giam.

e Dong tién trung han: Tich Idy

e Hé s0 tang trudng: 5,3. Murc thap, kém hon nhiéu VNINDEX.

Nhan dinh:

e Nganh bat déng san khu céng nghiép 02 xu hudng chinh diéu suy giam. Chua phu hop dé theo
déi dau tu & thai diém hién tai. Nhat la trong bdi canh thu hep dong chdy thuong mai, ap dat
thué quan. Cho xu hudng gia cai thién.

Bao hiém:

e Xu hudngTrung dai han: Tang trudng

e Xu hudngNgan trung han: Tang trudng

e Dong tién trung han: Duong giam. Phu hgp nam gilr theo xu hudng, khéng gia tang ti trong

e Hé sb tang trudng: 7,5. Mtrc kha, nhung thap hon VNINDEX.

Nhan dinh:

e Nganh cé xu hudng gid kha tich cuc. Tuy nhién hé so tang trudng kém hon VNINDEX. Néu
khdéng chon loc ¢cé phiéu tang trudng t6t nhat, hiéu suat co thé kém hon VNINDEX. Phu hop
nam gilr néu co.

Cac nganh khac. N6ng nghiép, Dét may, Thady San, Dugc... Hau hét thanh khoan & muc thap, hé
s0 tang trudng kém hon VNINDEX
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5 TONG QUAN TTCK NAM 2025

« Trong nam 2025 thi truong phan hoa rat manh theo moé hinh chir K véi nhém bat déng san dudi
anh hudng cua VinGroup muc tang gia vuot trdi so véi chi s6 VN30, tiép dén la du lich-gidi tri
dudi anh hudng clta VJC. Cac nhom cé muc tédng gid kha tét nhung thap hon chi s la ching
khodn, ngan hang, hang khéng-du lich, tai nguyén co ban

. Trong khi céng nghé, vién théng, héa chat, xay dung, hang va dich vu céng nghiép, O té va phu
tung phan héa manh va c6 hiéu suat am so véi 2024.

« Trong ndm 2026 co thé thj truong sé ti€p tuc phan hda manh, giao dich tap trung & s it nhom
ma. Dong tién ky vong co thé tim kiém cac co hoi tdng gida manh & cac ma dau nganh, c6 thanh
khoan rat cao trong cdc nhém nganh co6 anh hudng truc ti€p dén tang truéng GDP 2026:

Tang/giam cac nhém nganh va chi sé thj truong trong nam 2025

VN30-Index —— 51.0%
HMX-Index - g4%
VM-Index I 0.9%
Bat dong san e 7, 1%
Ngan hang — 29.8%
Dich vy tai chinh —— 34 .0%
Thyre pham va db udng —— 19.6%
Xay dung va Vatligu -7.7% -
Hang & Dich vy Cong nghiép  -27.8% m—
Tai nguyén Coban — 30.1%
Hda chat -5.9% =
Dau khi — 15.1%
Banle — 7.3
Dign, nudc & xang dau khi adt — 18.8%
Hang ca nhan & Giadung - 52%
Cang nghé Thang tin -22.B% —
Du lichwva Giditri EEE—— 501
) t6 va phy tiing 23.8% mo—
Y té — 17.1%
Bao hiem —— (0.5%
Truyén thing 5. 2%
Vién thing <17.2%  —
S0% 0% 50% 100% 150% 200% 250%

Nguén: Fiingroup, SHS Research
« Ngéan hang, Bat déng san, Dich vu tai chinh ti€p tuc la 03 nhém nganh c6 gia tri giao dich binh
quan cao nhat thi truong. Trong ndm 2025 cd nhiéu cd phi€u niém yé&t mdi va da s6 cling tap
trung & nhdm dich vu tai chinh, bat déng san.
« Trong dé Ngan hang (+55,7% YoY) v&i gia tri binh quan ndm 2025 dat 7.431 ty dong/phién, Bat
dbéng san 5.213 ty déng/phién (+39,4% YoY), Dich vu tai chinh 4.673 ty dong/phién (+62,0%
YoY).

Gia tri giao dich binh quan phién theo nhém nganh
8,000 180%
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5,000 B0%
6208 N 60%
5.7%
4,000 i » 49.2%
& 44.7% ® 39.9% 9.4% ® 4399 40%
® 30.7%
3,000 e 18.580%
& 14.9% .
o 10.2%
i ® 6.9% 0 42 o
2,000 el ® -7.5%
20%
- W | I i || || II II
0 == I. - 0 __ Hm .= I I. —— -BO%

Truyén Dulich Vién Dién, Bao Hang Otdvd Cong Daukhi Yt Bdnlé B3t Dichwy Ngan Hdéa Tai Xay Hang Thuc

thing wvagiali théng nudc, hiém cdnhan phu  nghé dong tai hang chat nguyén dyng vadich pham
tri xang vagia tlng théng san  chinh coban vavat wycéng vadd
da:ét(h: dung tin g 2024 m2025 ®%YoY ligu nghiép udng

Nguon: Fiingroup, SHS Research

SHS Research | Kinh t& vi md & Thi truong Chimg khoan 2026 27



< TONG QUAN TTCK NAM 2025

« Bén canh dé, mot s& nhédm nganh cé thanh khodn téng gid tdt nhu O té va phu tung (+141,0%
YoY), Du lich va giai tri (+92,8% YoY), Hang va dich vu céng nghiép (+49,2% YoY), Xay dung
va vat liéu xay dung (+43,9% YoY), Tai nguyén co ban (+30,7% YoY).

« O chigu nguoc nhém nganh cé thanh khoan gidm 1& Hang ca nhan va gia dung (-39,3% YoY),
Vién théng (-36,2% YoY), Héa chat (-7,5% YoY) va khdong bién ddng nhiéu véi Dau khi (+6,9%
YoY), ban 1é (+4,2% YoY), Bdo hiém (-0,3% YoY).

GTGD binh quan phién theo nganh (ty déng, biéu da 1) GTGD binh quan phién theo nganh (ty dong, biéu do 2)
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e Truyn thdng — D lich v giditri — V&0 thiing —Ban 1& — Bt dfing san = [Djch vy tai chinh
Dién, nude, xéng dau, khi d&t ——Bdo hiém ——Hang cd nhén va giadung Mgdn hang Hda chit =T nguyén co ban
— ) tdi v phiy tling —Chng nghé théng tin — DL R Xay dung va vat lidgu Hang va dich vy céng nghiép—— Thuyc phim va db udng

—f 18

Nguén: Fiingroup, SHS Research

« Anh hudng tich cuc, vuot trdi 1én VNINDEX trong nam 2025 la nhom c6 phiéu VinGroup véi VIC
(+736,5% YoY), VHM (+207,6% YoY). Ti€p dén la cac cd phi€u ngan hang, ndi bat véi TCB
(+46,8% YoY), VPB (+52,9% YoY), STB (+53,2% YoY), SHB (+107,7% YoY)... bén canh cac co
phi€u ban 1&, hang khong véi MWG (+47,0% YoY), VJC (+108,8% YoY)...

« O chigu ngugc lai cong nghé, vién thdng, nhom xuat khdu nhu hda chat, thay san, thép khu
cbng nghiép c6 dién bién kém tich cuc, gidam diém trong nam 2025 va&i FPT (-25,4% YoY), DGC
(-38,4% YoY), SIP (-25,1% YoY), CTR (-28,9% YoY), VHC (-18,8% YoY), HSG (-13,3% YoY)....
Phan anh mic do phan hda cao trong cac nganh nghé

Top c6 phiéu anh hudng nhat dén VN-Index trong nam 2025
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Nguén: Fiingroup, SHS Research
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« Trong nam 2025, t6 chlrc nudc ngoai tiép tuc ban rong manh véi gia tri -103.144 ty dong trén
HOSE. Ly k& giai doan 2021-2025, t6 chirc nudc ngoai ban rong 243.704 ty déng trén HOSE. Nha
dau tu ca nhan nudc ngoai cling ban rong manh dot bién trong ndm 2025 vaéi gia tri -22.117 ty
dong. LTy k& 2021-2025, khdi ngoai ban rong manh 269.432 ty dong

« Trong khi dé nha dau tu té chirc trong nudc mua rong nam thir 2 lién ti€p véi gia tri 39.034 ty dong
trong nam 2025. Ly k& giai doan 2021-2025, t6 chirc trong nudc mua rong nhe 5.355 ty déng.

« DOGI Ung vd&i dp luc ban rong cua nha dau tu nudc ngoai. Nha dau tu ca nhan trong nudc tiép tuc
mua rong manh trong nam 2025 véi gia tri 86.176 ty dong. Mua rong nam thi 3 lién tiép. Ly ké
2021-2025, nha dau tu cad nhan trong nudc mua rong dét bién vdi gia tri 264.078 ty doéng. Dong
tién mua rong manh clia nha dau tu trong nudc, déi ing ap luc ban rong cla khéi ngoai la dong luc
I6n cla thi truong trong ndm nay.

i { ek t
GTGD rong theo loai nha dau tu tirng nam Ty trong giao dich theo loai nha dau tv tirng ndm
s
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« Khoi ngoai gia tang ban rong dot bién trong nam 2025 vdi gia tri 125.261 ti dong. Ly k& 03 ndm
ban rong lién ti€p véi giad tri 239.432 ty dong. Khdi ngoai giam ti 1é s& hiru trén HOSE vé murc
14,73%

Gia tri mua/ban rong cua nha dau tu nudc ngoai trén HOSE
theo nam tir 2008 dén nay (ty dong)
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Nguodn: Fiingroup, SHS Research
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Gia tri mua/ban rong cutia nha dau tu nudc ngoai trén HOSE
trong nam 2025 (ty dong)
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« Ap luc ban rong gidm dan trong nhitng thang cudi ndm 2025 va mua rong nhe trong thang 12/2025,
mé& ra ky vong khoi ngoai cé thé mua rong tré lai trong ndm 2026 khi thi truong chinh thirc dugc nang
hang.

o Trén HOSE, trong nam 2025 khsi ngoai ban rong manh VIC (-22.994 ty dong), tiép dén la VHM
(-11.819 ty dong), FPT (-11.677 ty dong), VCB (-9.903 ty déng), STB (-7.585 ty dong)... Nguac lai, khoi
ngoai mua rong VPL (+1.495 ty dong), MWG (+1.409 ty déng), NVL (+1.270 ty doéng), TCX (+1.256 ty
dong)...

« V4i mét so thi truong khac trong khu vuc, trong nam 2025 khoi ngoai ban rong trén hau hét cac thi
truong. Trong doé ban rong & thj truong Indonesia (-1.063 triéu USD), ban rong cac thi truong khac vdi
Thai Lan (-3.211 triéu USD), Malaysia (-5.076 triéu USD) Philipines (-883 triéu USD).

Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén HOSE Ly ké giao dich ¢é phiéu khoi ngoai 1Y
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Ngu6n: Fiingroup, Bloomberg, SHS Research
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Gia tri mua/ban rong ctia nha dau tu nuéc ngoai trén HNX
theo nam tir 2008 dén nay (ty dong)
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Nguon: Fiingroup, SHS Research

o Tai HNX, khGi ngoai ban rong nam thi 2 lién ti€p vdi gia tri -3.780 ty déng trong ndm 2025.
Trong ndm 2025, trong thang 07 va 08 khoi ngoai mua rong kha tét, trong khi ban rong hau
hét cac thang con lai va ban rong lién ti€p trong 04 thang cudi nam.

LGy k& thang ndm 2025, khoi ngoai ban rong manh IDC (-1.623 ty déng), MBS (-803,9 ty

dong), PVS (-777,0 ty dong), CEO (-184,5 ty dong)... O chiéu nguaoc lai khdi ngoai mua rong
SHS (+69,96 ty dong), DHT (+62,51 ty dang), DTD (+23,69 ty dong)...

Gia tri mua/ban rong cla nha dau tu nuwdc ngoai trén HNX
trong nam 2025 (ty dong)
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Cac ma dugc NDTNN mua/ban rong nhieu nhat trén HNX
trong nam 2025

162275

= 69.98
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Nguon: Fiingroup, SHS Research
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Trong nam 2025, cac quy ETF tai Viét Nam ti€p tuc chiu ap luc rut rong manh, gia tri rat rong -608
triéu USD., rat rong tai Thai Lan (-32 triéu USD) Trong khi hit rong & cac thi trudng con lai Indonesia
(+259 triéu USD), Philippines (+27 triéu USD), Malaysia (+36 triéu USD).

Dong von ETF theo quoc gia
(Triéu USD)
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Nguén: Bloomberg, SHS Research

‘T6ng AUM. NAV |

(triéu USD) (USD) 286'“9“9 cca
DCVFMVN Diamond ETF 51655 1,5 352.900.000 45 11,0 (359 (359)
Fubon FTSE Vietnam ETF 4652 0,6 801.238.000 (22,4) (737) (313,4) (313,4)
DCVFMVN30 ETF Fund 2522 1,4 184.900.000 2,5 43 (1132) (113,2)
VanEck Vietnam ETF 6055 18,8  32.200.000 12,0 20,8 (48,7) (48,7)

Xtrackers FTSE Vietham Swap UCITS ETF 376,8 41,6 9.037.270  (0,9) (5,0)  (33,1) (337

SSIAM VNFIN LEAD ETF 20,5 11 17.900.000 1,2 1,8  (44) (44
KIM INDEX Vietnam VN30 ETF 2276 21,9  10.400.000 (57,0) (57,0) 445 44,5
SSIAM VNX50 ETF 6,0 1,1 5.300.000 0,3 0,3 1,3  (1,3)
Global x MSCI Vietnam ETF 28,2 247 1.140.000 1,4 3,1 6,9 6,9
SSIAM VN30 ETF 8,8 1,0 9.200.000 0,2 0,7 (0,8) (0,8)
KIM GROWTH VN30 ETF 99,5 0,5 190.900.000 - (2,2) (43 (4,3

(Tré vé trang muc luc)
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S TRIEN VONG TTCK 2026

Kh&i lvgng GDTB HOSE (triéu CP

Chi s6 VNINDEX Gia tri GDTB HOSE (Ti dong/phién)

Kich ban /phién)
2025 %/2024 2026 min 2026 max %/2025 2025 %2024 2026 %/2025 2025 2024 2026
Casg 1550 2000 12.08% 29500-30.500 11-15% 1100-1150
1784.49 40.87% 26497 41.2% 994 732
Kém tich cue 1450 1800 0.87% 25200-27.800 +-5% 200

Nhu thuong 1€, ching t6i van dua ra du bdo ving gida muc tiéu cia chi s6 VNINDEX trong
nam 2026. Trong nam 2023, 2024 chung t6i da dua ra vung gid muc tiéu tuong déi chinh xac.
Véi bdo cdo chién luge nam 2025, ching ta da thdy moét su tang trudng dét bién clia VN-Index
nhung khong that su dugc lan tda ra toan thi truong. Thuc t&€ cudi nam VNINDEX d3 tang
40,87% so véi 2024, véi muc gid cao nhat nam 2025 1a 1.805,93 diém.

MUrc tdng vugt trdi cla chi sé VNINDEX mot phan I6n dén tir anh hudng cdia nhdém cd phiéu
Vingroup. Trong nam 2025, VIC cé muc tang gid 736,5% so vai 2024. MUc tang gia nay la diéu
kho du bdo. Néu bdéc tach anh hudng cua VinGroup thi VNINDEX trong ndm 2025 dang cé murc
tang gia khoadng 15% so vdéi 2024. Diéu nay cho thay, phan Ién trén thi truong la co dién bién gia
kém tich cuc trong ndm 2025, du két qua kinh doanh van duy tri tdng trudng tuong doi tot. Day
dugc xem la dién bién tai dinh gia cdc nhdm nganh, trudce khi thi truong sé duge nang hang Ién
thi truong mai n6i trong nam 2026.

Nhém cé phiéu Vingroup da cé muc tang gid vuat trdi, anh hudng tich cuc chi s6 VNINDEX
trong ndm 2025. Do dé trong nam 2026, truong hop nhdm c6 phi€u nay chiu ap luc diéu chinh,
tdc déng kém tich cuc dén VNINDEX la hoan toan cé thé. Chung t6i du ki€n thij trudng trong
nam 2026 nhu sau:

Kich ban Co so:

VNINDEX dinh ndm 2025 & 1.805,93 diém. K&t thic ndm 2025, VNINDEX vugt dinh lich sk
nam 2022 tuong Ung 1536,45 diém. Vung gia muc tiéu theo VNINDEX quanh 1.900 diém-1.950
diém, cé thé mé rong 1én 2.000 diém. Trong ndm 2026, co thoi diém VNINDEX sé& chiu ap luc
diéu chinh, kiém tra lai vung gid quanh 1.550 diém, tuong Ung vlung gid cao nhat nam 2022.
VNINDEX sau do ti€p tuc duy tri xu hudng tang trudng trung dai han véi ving gid muc tiéu
quanh 1.900 diém-1.950 diém.

Kich ban Kém tich cuc:

VNINDEX dinh nam 2025 & gia 1.805,93 diém. K&t thic nam 2025, VNINDEX vugt dinh lich st
nam 2022 tuong Ung 1.536,45 diém. Nam 2026 VNINDEX chiu ap luc diéu chinh, kiém tra lai
vung gia 1.450 diém - 1.500 di€m va phuc hoi, hudng dén kiém tra lai vung dinh 1.800 di€ém cua
nam 2025. Trong nam 2026, VNINDEX giao dong trong bién dé 1.450 diém dén 1.800 diém.

Ngubén: SHS Research
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S TRIEN VONG TTCK 2026

Khdi lugng GDTB HOSE (trigu CP

Chi s6 VNINDEX Gia trj GDTB HOSE (Ti dong/phién)

Kjch ban [phién)
2025 %/2024 2026min 2026 max %/2025 2025 %/2024 2026 %/2025 2025 2024 2026
Cosa 1550 2000 12.08% 29500-30.500 11-15% 1100-1150
1784.49 40.87% 26497 41.2% 994 732
Kém tich cyc 1450 1800 0.87% 25200-27.800 +-5% 900

VN-INDEX DUY TRi TANG TRUGNG DAI HAN

Yéu to tich cuc: (1) Nén kinh té tang trudng tot, muc tiéu tang trudng GDP trén 10% nam 2026.
(2) Lai suat 6n dinh, lam phat kiém soat tot. (3) Nang hang thi truong. (4) Von hda thi trudng
van tuong déi hap dan so véi nén kinh té, téng trudng GDP.

Yé&u t6 rui ro, bat dinh: (1) Cang thang dia chinh trj trén thé gidi van ti€p dién. (2) Khdng md
réng chinh sach tién té, giam tang trudng tin dung, 1ai suadt huy dong cé xu hudng tang. (3)
Thué quan bat dau phan anh vao thuong mai, thu hep dong chay thuong mai trong 2026. (4)
Bong bdng déng thoi hinh thanh trén cac loai tai san: Tién ma hda, Vang-Bac-Kim loai qui
hiém, bong bdng Al, Gia bat ddng san giam... (5) Ty Ié du ng vay ky quy & muic cao

L . HJ“"" | Eﬁﬂl'“""f'i_;..-'.‘ ' l"’
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S TRIEN VONG TTCK 2026

Kh&i lugng GDTB HOSE (triéu CP

Chi s6 VNINDEX Gia tri GDTB HOSE (Ti dong/phién) s
Kich ban /phién)
2025 %/2024 2026min 2026 max %/2025 2025 %/2024 2026 %/2025 2025 2024 2026
Casé 1550 2000 12.08% 29500-30.500 11-15% 1100-1150
1784.49 40.87% 26497 41.2% 994 732
Kém tich cue 1450 1800 0.87% 25200-27.800 +-5% 9200

Sau nam 2025 thi truong phan hda, co hdi chi yéu tap trung d mdt s6 nhom ma. Nam 2026, thi
truong ddi dién vaéi nhitng thir thach trong béi canh dong tién chiu tac déng dan xen tlr cac yéu
td toan cau va ndi tai nén kinh té trong nudc.

Tinh hinh thé& gidi: Cang thang dia chinh tri, chién tranh thuong mai, ap dat thué quan, canh
tranh cdng nghé dugc du bdo chua sdm ha nhiét. Cac qudc gia I6n ngay cang tan dung Igi thé
Vé nang luong, cdng nghé 16i, chip ban dan, dat hiém ciing... nhu quy mé thi truong tiéu thu dé
tai cau truc chudi cung Ung. Xu hudng nay khién dong chdy thuong mai toan cau thu hep,
nhiéu nén kinh t&€ phai vu tién tu chu cac ngudn cung chién lugce, tlr an ninh ndng lugng dén an
ninh céng nghé va an ninh kinh té...

Bén canh day dudi dp luc cua tién ky thuat so, tién phap dinh cua cac ngéan hang Trung
uong chiu nhiéu thach thirc. Gidm nhu cau doéi vdi tién té cua cac ngan hang trung uong nhu
phuong tién trao d6i hay luu trir gia tri. Diéu nay dan dén dién bién tdng gia manh cla cac loai
tai sadn cé kha nang luu trir gid tri trong nam 2025 nhu vang, bac... Cac tai san co tinh chat
khéng thé thay thé, déc quyén trong nganh kinh t&, nhu nguyén liéu co ban, cac kim loai quy
hiém...

o] trong nudc, Viét Nam dat muc tiéu tang trudng GDP ndm 2026 trén 10%. D€ dat muc tiéu
nay. Can thuc day ba tru c6t tédng trudng chinh: ddy manh dau tu céng; kich thich tiéu dung noi
dia; duy tri tang trudng xuat nhap khau cung dong von FDI, Fll.

Dua trén nhitng yéu t6, xu hudng chinh trén. Chung téi cho rang, trong ndm 2026, thj
trudng sé tiép tuc phan hdéa manh, giao dich tap trung & sé it nhém ma. Dong tién ky vong co
thé tim kiém cac co hoi tadng gid manh & cadc ma dau nganh, cé thanh khodn rat cao trong cac
nhém nganh:

Nh{rng nhém nganh gan véi déng luc tang trudng ndi tai cla nén kinh té:

- Ban Ié - tiéu dung: dugc ho tro bdi thu nhdp kha dung clia ngudi dan cai thién, tang I16p
trung luu md réng va cac chinh sach kich cau tiéu dung trong nudc.

- Nang lugng: Téng trudng tlr yéu cau bao dam an ninh nang lugng, dap ing nhu cau téng
trudng GDP cao va giam phu thudc vao ngudn cung bén ngoai. Dinh gid lai tai san.

- Xay dung va vat liéu xay dung: gan vdi xu hudng ddy manh dau tu céng, ha tang trong
diém va tién d6 gidi ngan dugc ky vong cai thién theo tirng ndm

Cac cbng ty co cac tai san co tinh chat khéng thé thay thé, dugc dinh gia lai & mdc cao hon
nhu. S& hiru mé khodng san, nha may-hé théng phan phdi ndng lugng, cac hé théng phan phoi
ban & qui mod I16n, san bay, cang bién...

Ngubén: SHS Research
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Cudi ndm 2025, téng von hoda toan thi truong khoang 400 ty USD, tuong duong khoang 78%
GDP ndm 2025 (514 ty USD). Chi dugc xem la tuong déi hgp ly néu trién vong tang trudng, quy mo
GDP ndm 2026 duy tri @ mtrc cao. Dinh gia P/E cta VNINDEX & murc 14,96. Murc P/E Forward 13,35,
chi hgp ly khi tdng trudng tiép tuc duy tri & muirc cao.

Néu so sanh tuong quan véi cac nudc trong khu vuc va trén thé gidgi. Mic P/E Forward 13,35 cua
VNINDEX khdng han da hap dan hon.

" P/E forward VNindex Dinh gia TTCK VN
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s L!CH SU KlEN 2026 (Tro vé trang muc luc)

== Su Kién Cuc Du Trir Lién Bang My &=

FED hop chinh sach tién té.
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" Su Kién FTSE Russell

¢ 07/04: FTSE Russell cong bé xép hang thi trwéng

21/04: FTSE Russell quyét dinh nang hang thi trweéng Viét Nam Ién Secondary Emerging il
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< THEO DOI BIEN DONG CAC NGANH KINH TE 2026

Trig’(n);lgng Doanh nghiép theo doi
1 DAU KHi TiCHcuC PVS, PVD, GAS
2  BAOHIEM TiCHcyc BVH
3 HATANG-DAU TU CONG TiCH cuc CTI, CTD, VCG
4 NGAN HANG TiCHcycC MBB, TCB, CTG, VCB
5 BAN LE TiCHcuyc MSN, MWG, PNJ, FRT, DGW
6  TIEUDUNG THIET YEU TiCHcCyC HPA
7 VAT LIEU CO BAN (THEP, PHAN BON) TiCHcCycC HPG
8 CNTT - VIEN THONG TiCHcuyC FPT
9 DICH VU TAI CHIiNH Ssl
10 DIEN REE, PC1
11 LOGISTICS GMD, PVT
12 XUAT NHAP KHAU (DET MAY, THUY SAN) VHC
13 BATDONG SAN KHU CONG NGHIEP SIP, VGC, IDC
14 BATDONG SAN DAN CcU TAL, VHM
15  DUQC DBD, DHG

(Click vao tirng Nganh dé xem néi dung chi tiét)
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Thi trwvong dau khi toan cau trong 2025

Dién bién gia giao ngay Brent va WTI trong 2025

& i s s &
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—Brent —WTI
Gia tang lvong du trir dau ciing c6 du bao thing du 2,0
triéu thung/ngay nam 2026 ctia Goldman Sach
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Research

includes global SPR. Median is taken over 2015, 2019, 2022, 2023, snd 2024
¥pler dats ia smoathed by taking a T-day moving average

Nhu cau dau toan cadu ndm 2025 du kién dat
khoang 104-105 triéu thung/ngay.

e Dong luc tdng trudng gan nhu hoan toan dén tur
cac nén kinh té ngoai OECD, vdi nhu cau tang
I&én khodng 58-59 triéu thung/ngay;

» Nhu cau tai OECD duy tri di ngang quanh 45,8-
46 triéu thung/ngay, do hiéu qua nang lugng
dugc cai thién va qud trinh chuyén dich nang
luong.

J phia ngudn cung, lwong dau tir My va cac quoc
gia ngoai OPEC dang tdng manh, trong khi cac nudc
OPEC ti€p tuc san xudt khi 1dng (NGL) khién téng
lwgng dau tir nhirng nguén ngoai OPEC tdng Ién
khoang 77-78 triéu thung/ngay. Trong khéi OPEC+,
nhiéu nguén cung van tiép tuc tang, khién luong dau
khong bi diéu tiét dat khodng 63-64 triéu
thung/ngay. Khi nguén cung tdng nhanh hon nhu
cau, khién luogng dau thé ma OPEC phai cung cap
giam xudng 25,7-26,2 triéu thung/ngay.

Can bang cung - cau dau toan cau 2025
e oot | Dleuchimsovbiay baothinguuge
X 2025  3Q25  4Q25 2025 2025Y/Y 1Q25  2Q25  3Q25  4Q25 2025 2025 Y/Y
IEA 102,5 | 1033 | 1051 1047 | 1039 08 0,0 0,0 0,1 0,0 0,0 0,0
Global Demand Ol 1043 | 1042 | 1055 | 1066 105,1 13 0,0 0,0 0,0 0,0 0,0 0,0
EIA 1023 | 1040 | 1048 | 1047 | 1039 11 - 0,2 0,2 01 0,2 01
IEA 45,2 45,6 46,5 46,0 458 01 0,0 0,0 0,2 -0,1 0,0 0,0
OECD Demand OPEC 45,2 45,6 46,5 46,5 46,0 0,1 0,0 0,0 0,0 0,0 0,0 0,0
EIA 45,2 45,7 46,4 46,0 458 0,0 0,0 0,0 0,0 0,2 0,1 0,1
IEA 57,3 57,7 58,7 58,7 58,1 0,8 0,0 0,0 -0;1 01 0,0 0,0
Non-OECD Demand OPEC 59,1 58,6 58,9 60,1 59,2 12 0,0 0,0 0,0 0,0 0,0 0,0
EIA 571 58,3 58,4 58,6 58,1 1,2 -I 0.2 0,0
Non-OPEC Supply + IEA 75,9 771 79,1 78,5 77,7 18 0,0 0,0 0,0 01 -0,1
OPEC NGLs EIA 76,4 77,5 79,6 79,5 78,3 2,2 0,0 0,0 0,3 0,1 0,1 01
IEA 61,6 62,7 64,4 64,2 63,3 18 0,0 0,0 -0;1 -0,1 0,0 0,0
Non-DoC Supply + DoC NGLs 91336} 62,4 62,8 63,6 62,3 62,8 10
EIA 62,4 63,2 65,0 65,2 64,0 2,0
Call on OPEC IEA 26,5 26,2 26,1 256 26,2 -0,9
OPEC 25,9 26,5 25,2 25,1 257 -1,0
EIA 40,9 40,6 40,7 40,5 40,6 -1,0
Call on DoC Crude OPEC M8 4,4 41,9 44,2 42,4 0,3 0,0 0,0 0,0 -0,1 0,0 0,0
IEA 39,9 40,7 39,7 39,5 40,0 -0,9 0,0

Trong nam 2025, tdng trwdng nhu cau chi yéu dén tir dau diesel (DO) va nhién liéu hang khdng, trong khi
dau nhién liéu ti€p tuc mat thi phan vao khi tu nhién va ndng lugng mat troi trong phat dién. Ngugc lai, nguén
cung dau toan cau tdng nhanh hon dang k& du da giam manh so vd&i mdc dinh thang 9 do gian doan san xuat
va cac |énh trirng phat déi véi Nga va Venezuela. Sy mat can ddi cung - cau nay dan dén thi truong dau &
trang thai du cung mang tinh cau truc, véi mirc thing du udc tinh khoang 2 triéu thung/ngay trong nam
2025 va tang Ién 3,7 triéu thung/ngay tir quy IV/2025 sang nam 2026. Cung v&i do, tén kho dau toan cau
tidng manh Ién mirc cao nhat trong 4 nam, dac biét la lugng dau ton trir trén bién. Gid dau phan tiép tuc chiu
ap luc tlr ngudn cung doi dao va nén tang thi truong yéu.

Bién lgi nhuan loc dau va gia cac san pham tinh ché van duy tri & mirc cao do su gian doan tai cac nha may
loc dau, cac bién phap trirng phat doi véi san pham tir dau Nga va cong suat loc dau du phong han ché& ngoai

Trung Quoc.

SHS Research | Kinh t& vimé & Thi truong Chirg khoan 2026
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Trién vong thi truong 2026

Téng hop du bao gia Brent va WTI cho 2026

(USD/thuing)
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We estimate Russia liquids production at 10.1mb/d in 2025Q4.
Source: Goldman Sachs Global Investment Research
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Du bao gia dau cho 2026-2027

Cac td chic du bdo I6n déu cho rang nam 2026 sé la giai
doan du cung mang tinh ciu tric cua thi trudng dau mo,
khi tdc d6 tang trudng san lugng toan cau van vugt dang ké
so véi nhu cau.

» Trong kich ban co s, gia dau Brent va WTI dugc du bao
[an lugt binh quéan khoang 61 USD/thung va 58
USD/thung trong nam 2026.

o Gia dau duoc ky vong cham day vao khoang gilra nam
2026, khi thi truong bat dau phan anh céc co ché tai can
bang, bao gbém tang trudng nhu cau tuong doi ving
(~1,2 triéu thung/ngay) va da tang ngudn cung ngoai
OPEC cham lai.

Dong luc du cung chu yéu dén tir san lugng ngoai OPEC tiép
tuc mad réng, dac biét tai My va cadc qudc gia chau My.
Trong khi do, tdng trudng nhu cau toan cau chi & muc viua
phai va tap trung chu yéu tai cac nén kinh t& ngoai OECD.

o« Nam 2026, nhu cau dau toan cau tié€p tuc tdng lén
~105-106,5 triéu thung/ngay, véi nhu cau ngoai OECD
la déng luc chinh, trong khi nhu cau OECD di ngang.

» Vé phia cung, san lugng ngoai OPEC va NGL cta OPEC
ting Ién ~79-80 triéu thung/ngay. Dong thagi, ngudn
cung tlr ngoai DoC dat ~64,5-65,5 triéu thung/ngay.

Céac dién bién dia chinh tri gan day (My can thiép quan su

100.00
tai Venezuela va tuyén bd kiém soat hoat dong dau khi;
90.00 \ > N > ~ , 2
OPEC+ duy tri san lugng), nhin chung chu yéu mang tinh ho
80.00 trg tdm ly, chua du ddo ngugc xu hudng giam nén tang do
i nguén cung toan cau van du thira va viéc phuc hoi san
lugng tai Venezuela can thoi gian.
G000
50.00 Tuy nhién, cac cu séc dia chinh tri I6n lién quan dén nhirng
idion qudc gia then chét (Nga, Trung Dong, My hodc Trung Quéc)
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Thugng nguén

Hoat dong tham do dugc thic day nho cai cach chinh sach

Nghi quyét 70-NQ/TW (08/2025) - dinh hudng

chién lugc:

e Khang dinh dau khi I3 tru c6t an ninh nang lugng

qudc gia.

e D&t muc tiéu san lugng khi 30-35 ty m3/nam, tao

“neo chinh sach” dai han.

Luat Dau khi 2022 xir ly 3 nut

that 16n cua thugng nguén:
M& réng nguoén cung

Giam rao can
Uu déi tai chinh cho céc du
an uu tién

Nghi quyét 66.6/2025/NQ-CP (10/2025) - trao quyén

cho PVN:

Phat trién md: PVN dugc phé duyét quy hoach téng
thé & diéu chinh quy hoach mé.

Mo khai thdc sém: Dugc diéu chinh téng mic dau tu,
k€ ca tang von <10%.

Iéch chi phi <20%.
Phat hién nho: PVN dugc phé duyét trir lvong véi mo
nhd (dau <30 triéu thung; khi <30 ty m3).

Hoan thién Luat Dau khi nam 2022

Chinh phta du kién stra dgéi luat
dau khi 2022 vao 2026:

Lam ré phan quyén - phén
trach nhiém

X& ly cadc di€ém nghé&n phéat
sinh khi trién khai thuc t&

Thuogng nguén budc vao chu ky dau tu méi, PVN tang cuong chi tiéu cho cac hoat dong E&P

San lugng dau tho va khi dot 9T2025
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Muc tiéu san lugng dau tho cta Viét Nam

wo B B oo @

2024

2025F

2026F 2027F  2028F 2029F 2030F 2031F  2032F 2033F 2034F  2035F

w Méd dang khai thac @M cd tiEm ndng phat trién Md oo tidm ndng phat hign = Md khd khai thac

San lugng dau tho/khi d6t ndi dia da lién tuc gidm tur dinh 2014 véi CAGR 1a 6,8% trong 2015-2024.
Nam 2024, Viét Nam ghi nhan 3 phat hién dau khi méi - hoat ddng manh mé nhat tlr 2015, bdo hiéu su phuc

h6i dang ké cho mang hoat dong E&P.

Viét Nam dat muc tiéu duy tri CAGR ~7%/nam doéi véi san lwvgng dau tho trong giai doan 2024-2030. Dong
lyc tadng trudng nay chu yéu dén tur viéc phat trién va dua vao khai thac cac mé mdi, trong bdi canh cdc mo
hién hiru ti€p tuc suy giam tu nhién va du dia tdng san lugng khéng con nhiéu.

Du bao CapEx cho hoat dong E&P clia thugng nguén
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Tinh dén 9T/2025, PVN giai ngan von dau tu
XDCB dat 34,4 nghin ty dong (+45% YoY),
tuong duong 68% k& hoach nam, cho thay
tién do trién khai cac du an Ién dang duoc
ddy nhanh. Nam 2025, PVN dat muc tiéu
CAPEX ky luc 50,9 nghin ty dong (+32%
YoY), trong dé ~74% phan bd cho cac dy an
trong diém nhu L6 B - O Mén, nang cap
NMLD Dung Quat va cac nha may dién Nhon
Trach 3 & 4, tao nén tang cho da tang CAPEX
thuong nguon tiép dién sang 2026.
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Thuong nguén
Trién vong thi truong khoan dugc dan dat béi nhu cau chau A va ndi dia

Tri€n vong thi truong gian khoan nam 2026 dugc danh gia tich cuc ca & cap d6 khu vuc va néi dia, dua trén
nén tang cau duy tri cao trong khi nguén cung gan nhu c6 dinh.
« Nhu cau gian khoan tu ndng du kién dao dong 6n dinh quanh 370-390 gian trong giai doan 2025-2027, véi
Bac MY tiép tuc la khu vuc dong gép 1én nhat.
« Pong Nam A & Vién Bong - khu vuc hoat déng trong tam ctia cac doanh nghiép Viét Nam - duy tri nhu cau
on dinh khoang 40-45 gian.

O chiéu cung, t8ng cung gian khoan tu nang toan cau gan nhu di ngang quanh muc ~450 gian trong giai doan
2025-2027, do chi phi dong mdi rat cao (khoang 300 triéu USD/gian) va thoi gian ché tao kéo dai khoang 3
nam, trong khi s6 gian ci quay lai thi trudng bi can bang bdi cac gian bi loai bd. Cau trdc cung — cau nay khién
thang du gian khoan toan cau thu hep dan, dic biét tai Dong Nam A, qua d6é tao nén tdng ving chic cho xu
hudng téng gia thué gian. Theo udc tinh, gid cho thué gian khoan tu nang tai Déng Nam A cé thé tdng binh
quan 9-11%/nam trong 2-3 nam tdi, nhd nhu cau khd quan, ngudn cung madi han ché va xu hudng khach hang
ky hop déng dai han han, lam gidm Iugng gian san cé trén thi trudng giao ngay.

S6 ludng giéng khoan (udc tinh)

140

mmmm Khac L6 B (duy kién) Trung binh 2010-15 Trung binh 2016-24 Trung binh 2025-30

120
100 96

80

60

40

20

0 Ngubn:

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F PVN, PVD
Tai Viét Nam, chu ky tang trudng khoan méi dugc xac 1ap ré rang hon tlr 2025, véi s6 lugng giéng khoan dy
ki€én tang trung binh 1én khodng 93 giéng/nam giai doan 2025-2030:

« Dong luc chinh dén tir viéc trién khai cac du an khi — dién 16n nhu L6 B = O M6n va dinh hudng uu tién an
ninh nang lugng. Khéi lugng céng viéc nay tuong duong nhu cau khoang 12-14 gian khoan ty nang, cao
haon dang k& so vai quy mo doi gian hién hiru.

Trong dai han, giai doan 2026-2030 la thoi gian hoat dong chinh véi s6 lwgng giéng tang manh (3 dy an khi
I6n L6 B, Nam Du -U Minh va Su Tt Trang da chiém ~50-60 giéng). Cac nha diéu hanh d3 ndp/dé xuat ké
hoach khoan cho giai doan 2026-2030:

« LO B: t6ng sb giéng phat trién mo toan vong doi la ~45-50 giéng;

e Su T Trang: ké hoach 2026-2030 gém 6-8 giéng;

« Nam Du - U Minh : khoang 10-12 giéng;

e Chim Sdo - Dua: da cong bs ké hoach thém giéng bd sung sau khi nhan tai san tlr Harbour Energy.

Trién vong dayrates va hiéu suat str dung gian khoan khu vuc Péng Nam A

160,000 82.5% E 87.5% 87.5% 100%
140,000 oy 67.5% 67.5% o N 0
120000 | —e 62.5% - . o
@ 100,000 B = 60%
£ 80,000 .
S 60,000 40%
> 500 20
' 0 1 L 2 | ! . 0%

B B e A OB 8
AN R Ay N N
O

% Gia cho thué gian khoan tunang khu vuc Dong Nam A (trai) N
Nguén: Rystad Energy, S&P Global.

e HiU sUAL sUf dung gian khoan Dong Nam A (phai)
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Cac dy an dau khi ndi dia giai doan 2024-2035

Von dau tu - s e enyan . Dong dau/khi
(triéu USD) Trir lwvong Chu dau tu Tién do hién tai du kién
Du an khi
PVN. PVEP B4t dau cbng viéc vao thang 9/2024,
1 L6 B - O Mén 5,2 107 ty m3 ! ' _[EPCI#1/#2 1an lugt hoan thanh 25%/55% 2027
MOECO, PTTEP]| . N
vao cudi thang 6/2025.
o , Exxonmobil, [QHD VIII diéu chinh du ki€n ngay van hanh
2 Ca Voi Xanh 4.6 150ty m3 PVN thuong mai (COD) sé roi vao nam 2030. 2030
Ctru Long JOC, |PVS da gianh hgp déng EPC vao 07/2025,
3 |Su Tu Trang - 2B 11 17 ty m3 | ConocoPhillips, muc tiéu khai thac dong khi dau tién vaog 2027
KNOC,... Q4/2027
4| B2 V;Zg - Bao 1,3 58ty m3 | PVN, Gazprom QHD VIl d3t muc tiéu COD vao 2030 2030
Eni Vietnam . . e A g
5 Ken Bau N/A 225ty m3 |B.V., Essar E&p [22"9 tham do, du kien xac nhan dir luong N/A
g vao 2026
Limited
. y Jadestone [03/2025: Jadestone da nbép KE hoach
6 | Nam Du - U Minh 08 561ty m3 Energy phat trién mo (FDP) cho PVN phé duyét 2027
7 Khanh My -bam 03 40tym3 | PVEP, PVGAS 05/,2(124: (?AS Ya PVEP lky bllen ban ghi 2027
Doi nhé vé thoa thuan mua ban khi
Thién Nga - Hai , Zarubezhneft [05/2025: Zarubezhneft dang chudn bj
8 Au 03 7,4ty m3 Jsc FDP va céc thoa thuan quan trong 2027
9 Ky Lan 01 18tym3 | PVEP, PVGAs [0//2024: GAS va PVEP ky thoa thuan vel 5,
cung cap tiéu thu khi
Du an dau
N 2 Vietsopetro, ~ o
10 Kinh Ngu Trang 0,7 6 triéu thung PVEP, AO  [Dang trong giai doan thuong mai ba khai thac
(Nam) (07/2025)
Zarubezneft
L 100 triéu Murphy OIl, |09/2025: Hoan thanh chan dé LDV-A, du
1| lLacdavang 0.7 thing PVEP, SKI  ki&n hoan hanh vao cudi 2026 2026-2027
48-84 tridu Hibiscus O&G [Dang ti€n hanh danh gia toan dién du an,
12 Bunga Aster 0,5 thun “~ |Malaysia, PVEP,|04/2025: PVN va Petronas da gia han hgp| 2029
9 Petronas  [dong PSC cua 16 PM3 CAA thém 20 ndm
. . 170-430 Murphy Oil, |Murphy dang ti€p tuc thuc hién k& hoach
13| HaiSuVang 1.9 triéu thung | PVEP, SKE  [thdm dinh tir Q3/2025 2030
™ 30-60 triéu | Murphy Qil, [05/2025: phat hién dau, Murphy ky vong
14| LacbaHong 03 thiing PVEP, SKE |khai thac dong dau dau tién trudc 2030 2030
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Trung - Ha Nguon
Nhu cau dién khi mé ra trién vong dai han cho LNG
Dy phoéng nhu cau khi dung cho dién khi va ty trong Nhu cau khi ndi dia va tham hut qua cac nam

LNG dung cho dién khi 14,000

20,000 70% 12,000

. 10,000

60% 8,000

15,000 50% 6.000
40% 3 4000

3 10,000 I ' I I I 30% 2,000

Triéu m3
Triéu m3

20%
5,000 ; (2,000) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
10% (4,000)
0% (6,000)

2024 2025F 2026F 2027F 2028F 2029F 2030F
mess Nhu cau Khi dét udc tinh Ty trong LNG stf dung cho nhu cu dién khi s Nhu cau khi noi dia Udc tinh Iugng khi thiéu hut

N&m 2025, nhu cau khi ndi dia ctia Viét Nam udc dat khoang 9,5 ty m3, tiém can muc dinh ndm 2018, chi yéu dén
tUr san xuat dién, ti€p theo la céng nghiép va phan bon. Trong khi do, ngudn cung khi ndi dia suy gidm do cac méd
I6n di vao giai doan cudi da khi€n tham hut cung-cau khi dat mirc ky luc khoang 3,38 ty m3. DU cac du an khai
thac méi dang dugc thic ddy, ludng khi dau tién sém nhat chi cé thé dén tlr nam 2027 (L6 B), khién LNG nhap khau
trd thanh gidi phap bu dap tat yéu tir ndm 2023.

Theo PDP VI, d&n n&m 2030 cong suat dién khi dat khoang 37,3 GW, tuong (rng nhu cau ~18,8 ty m? khi, trong
do LNG nhép khau du kién chiém 60-65% (~12 ty m?, tuong duong ~8 triéu tdn LNG/nam). Ty trong khi ndi dia
phuc vu dién khi du kién giam manh tlr ~85% nam 2024 xudng con 30-40% vao 2030, nhuong vai tro tru cot cho
LNG. D€ hién thuc hoda kich ban nay, Viét Nam can trién khai dung tién dé cac chudi du an dién LNG va ha tang kho
cang, trong do LNG Thi Vai 2 va LNG Son MYV |a cac du an then chét.

PDP8 d& dugc stra doi (thang 4-5/2025)

Muc tiéu PDP8 (MW) Muc tiéu PDP8 diéu chinh (MW) Thay déi (%)

Khi trong nuéc 14,930 14,930 0.0%

Khi thién nhién héa léng (LNG) 22,400 22,524 0.6%

Co cau tiéu thu nang luvgng 1072025
Viét Nam dugc xem la mot trong nhitng déng lyc chinh

100% . — — — —

90% | . - trong tidng trudng nhu cau LNG cua Dong Nam A, dic

80% biét trong Iinh vuc phat dién.

70% Viét Nam chinh thdc bat dau nhdp khdu LNG ti nam

e 2023 va theo PDPVIII cap nhéat, dat muc tiéu phat trién

o0 22,5 GW dién LNG vao nam 2030, bén canh 14,9 GW

;z: dién khi ndi dia, 31,1 GW dién than va 73,4 GW dién mat

- troi. D& hoé trg 10 trinh nay, Chinh phd da giam thué nhap

10% khau LNG tir 5% xuéng 2% (5/2025) va ky cac thda

0% thuan cung irng LNG véi My (3/2025) va Nga (5/2025).
2020 2021 2022 2023 2024 10T2025

l‘Than m Thiy dién = Khi d'ﬁt Dién mat trai -.-':Biéngi'lj m MNhién liéu sinh hoc U’dc tl’nh CapEx ChO ca,c dl..,l' a,n LNG nhép khéu trong
Ha tang LNG du ki€n theo cong suat (MTPA) khu vuc (ty USD)
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Trung - Ha Nguon

Ban do6 du an kho cang LNG va du an dién LNG

Key Name of the Project
Capacity, Planned COD, Investor (if availablk)

Viet nam @ LNG terminal projects planned under

the Draft Plan

- @ LNG-to-power plant projects planned
“] : under the PDP VIII

North region®* —_—
4500MW, 2036-2040
8500MW, 2041-2045

~— Quang Ninh [I*
' 1500MW, 2036-2040

Quang Ninh | —}
|

1500MW, 2026-2030 g . .
-————r— HaiPhong LNG Terminal
_ ¥ 0.5-1 million ton(s)/year, 2026-2030
Hai Phong | - — — 1-3 million ton(s)/year, 2031-2050

Phase 1&2: 750MW, 2026-2030
Phase 384: 1500MW, 2031-2035

Phase 5&6: 1500MW, 2036-2040 T ' . ~— HaiPhongll
1600MW, 2031-2035
Thai Binh'
Phase 1: 750MW, 2026-2030 _ Thanh Hoa®
Phase 2&3: 1500MW, 2031-2035 Phase 1&2: 1600MW, 2031-2035
Phase 4&5: 1500MW, 2036-2040 ; Phase 384: 1600MW, 2036-2040
Phase 6: 7S0MW, 2041-2045 Phase 5&6: 1600MWV, 2041-2045
Nghi Son:
Phase 1: 800MW, 2026-2030 . N
Phase 2: 800MW, 2031-2035 — — Hai Lang
Phase 3&4: 1600MW. 2036-2040 ' 1500MW, 2036-2040
Phase S&6: 1600MW, 2041-2045 | 1500MW, 2041-2045
l Chan May*
1500MW. 2041-2045
——— CGaNa
SonMYyl ——————— 1500MW, 2031-2035

2250MW, 2026-2030, EDF, Kyushu,

Sojiz, Thai Binh Duong Corporation
— Son My LNG terminal supplying

gas to Southeast region,
integrated terminal of
LNG-to-power plant

: 3 million ton(s)/year, 2026-2030
Long Anl 1 ; b 3 million ton(s)/year, 2031-2050
1500MW, 2026-2030 ;

Son My |l
2250MW, 2026-2030, AES

S — Son My LNG terminal supplying
gas to power plants and
industrial households
— 1 million ton{s)/year, 2026-2030

1 million ton(s)/year, 2031-2050

Long Anll - —
1500MW, 2031-2035

Nhon Trach

Phase 384: 1500MW, 2021-2025, i 1.
PVPower ) Thi Vai LNG terminal (phase 2)
2-5 million ton(sYyear, 2021-2025
Hiep Phuoc )
1200MW, 2021-2025 e Floatl_f;g Stiofage it I — Long Son LNG terminal
regasirication unict anc HTH L
Tan Phuoc I¢ 1 port for import of LNG 3 million ton(s)/year, 2021-2025
Phase 1: 750MW, 2036-2040 ;cflgl:"fgzgonismeat L UoiigSor’
Phase 2~: 750MW, 2036-2040 L
—— Tay Nam Bo LNG terminal GO0, 2026:2040
Bac Lieu 1-3 million ton(s)/year,
Phase 1: 800MW, 2021-2025, Delta Offshore Energy PTE. LTD 2026-2030 — PhuMy 31*
Phase 2,34: 2400MW, 2026-2030, Delta Offshore L Expanding Tay Nam 850MW, 2036-2040
Energy PTE.LTD Bo LNG terminal
1-3 million ton(s)/year,
2031-2050

1 I the high :2nanq, plonnad COD of phase 28284 (Thai Binh project) with the total capacity of 22500V iz 2021-2033

and phaze S&6 with the total capacity of BOOWIY is 2036-2040.

In the high zenanc, plonnad COD of both phaze 182 of Nghi Son is 2026-2030 and planned COD of phase 384 i 2031-2035
In the high :2nano, planned COD of Ca Hais 2025-2030

In the high z2nanq, plonned COD of Quang Ninh Il is 20312035

In the high :enanq, planned COD of phose 384EE8E of Thanh Hea project is 2036-2040.

In the high z2nano, Tan Phuoc | has the capacity of 800 MW and planned CCO is 2031-2035

I the high :2nanq, planned COD of Long Son iz 2021-2035

The specifiz addrezs for this project have not yet been clanfied under the FOFS

Additionoal projects in case of high scenona

P T A TR Y ST )
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Trung - Ha Nguon

Hién tai, LNG van ddng vai tro nguoén dién chuyén tiép nham giam phu thudc vao than va bu dap su suy giam ctia
khi ndi dia. Tuy nhién, trong ngan - trung han mang khi LNG du kién sé& phai doi mat véi nhiéu khé khan vdi strc ép
tur hai phia cung cau ngay cang lon.

Vé phia cung:
Tinh trang thi€u hut tua-bin khi toan
cau, vdi thoi gian cho 1én t&i 7-8 ndm va

1000 chi phi dau tu tang manh, lam gia tang

10,000 rdi ro cham tién do va déi von cac du an

LNG-to-power. Diéu nay khién nhiéu du

5,000 I I I I I | ‘ I I an trd nén kém hap dan vé mat tai
e-‘:j

20,000

Triéu USD

chinh, dac biét trong bdi canh PPA chua
° hoan thién va yéu cau bao tiéu dién

s
0\-&

¢ ,:_ it N N 2
h-,\e, d.z,\ & & cs\"’ (;\‘e ngay cang khat khe.
& @ 1<)
Chau A Chau My Chau Au, Trung Béng

va Chau Phi
mFY2021 FY2022 FY2023 mFY2024

Phan 16n cac dy an LNG quy mé I6n van dang & giai doan tién kha thi, chdm Iya chon nha dau tu hodc chua cong
bd hop déong mua tua-bin, trong bdi canh thi€u hut tua-bin khi toan cau vdi backlog kéo dai va chi phi dat cho cao.
Nhiéu thoa thudn ky trudc day véi GE hodc cac doi tac qudc té chi mang tinh MOU, khdng phai hop déng rang
budc.

Ngoai rui ro chudi cung trng, cac du an LNG con déi mat van dé vé kha nang thu x&p tai chinh, bao gom: chua chot
PPA, co ché& bao tiéu dién tdi thi€u 65% trong tdi da 10 ndm chua dap Ung Ky vong cla nha tai trg von, thiéu bao
I&nh thanh todn va chuyén ddi ngoai té, cling yéu cau ky quy dy thau cao.

Trong bdi canh gia LNG bién déng manh, cac yéu to nay khién viéc huy déng vén trd nén dac biét khé khan.

Mang van tai dau khi dang chiu ap luc tir chu ky gia cuéc quoc té
Mang van tai dau khi giai doan 2025-2027 chiu ap luc ré rét tir chu ky gia cudc qudéc té khi thi truong budc qua giai
doan dinh 2022-2024 va dan quay Vvé trang thai binh thuong hoa.

« Trong khi van tai dau thdé van duy tri mirc cidn bang tuong déi nho nhu cau tich trir va dich chuyén dong chay
thuong mai, thi van tai dau thanh pham dé6i mat rui ro du cung 16n do lugng tau dat mdi giai doan trudc duogc
ban giao 6 at trong bdi cdnh nhu cau tang cham lai, dac biét tai EU va Trung Qudc.

o Su mat can doi cung - cau nay khién gia cudc, nhat la & phan khidc MR va Aframax, dugc du bao gidm dan tu
2025, kéo theo bién lgi nhuan nganh thu hep. Dong thoi, cac quy dinh mbi trudng ngay cang khat khe lam gia
tang chi phi van hanh va dau tu, bat lgi cho cac doanh nghiép s& hiru déi tau cli hodc phu thudc nhiéu vao thi
trudng giao ngay.

Nhin chung, trién vong nganh trong trung han mang tinh than trong, véi xu hudng phan hoa rd rét gilta cac phan
khuc va uu thé nghiéng vé nhitng doanh nghiép c6 doi tau hién dai, ty trong hgp dong dai han cao va kha nang
kiém soat chi phi tot.

Udc tinh tang trudng cung-cau van tai

Dau thd Dau thanh pham

6% 6%

5% 5%

4% 4%

3% 3%

2% 2%

IR

0% I I 0%

™ 2020 20 2022 2023 2024 2025F 2026F 2027F % 2020 20 2022 2023 2024 2025F 2026F 2027F
-2% -2%

® Tang trudng Cung
" Tang truang Cau Ngubn: Clarksons Research, Fearnleys, Drewry
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Trung - Ha Nguon

Bién lgi nhuan loc dau

2025: Hang loat nha may loc dau mdi va du an mé rong cong suat tai Trung Qudc, Trung Déng di vao van hanh da
lam thay déi can can thi truong, dac biét & phan khic diesel — san pham von tirng khan hiém sau cac bién co dia
chinh tri 2022-2023.

2026: crack spread du kién dao déng quanh 16-20 USD/thung, phdn anh trang thai “binh thudng mdi” cla thi
trudng sau khi nguén cung mai da dugce hap thu. Déng thoi dd bién déng cla crack spread du kién phu thudc chinh
vao téc db tang trudng cong nghiép toan cau

Bién dong bién lgi nhuan loc xdng RON 92/95 va dau diesel

trong 2025
) J Diesel van la san pham chiém ty trong I6n nhat
= M W] trong co cdu tiéu thu va san xuat, cd tai chau A
20 J' ! va Viét Nam.
I.,nr*“ﬁ'\f'lp Rﬁ- o Diém khac biét giai doan 2025-2026 la

diesel khong con la san pham dan dat crack
spread.

» Ngudn cung méi tlr Trung Qudc khién diesel
trd thanh san pham “dé bi diéu tiét” thong

P ~
12/2024 0W2025 02/2025 03/2025 04/2025 05/2025 06/2025 O7/2025 08/2023 09/2025 1002025 11/2025 qua xuat khau~

— NG RIOMN 92 Xing RON 95 ——— D&u Diesal

Nhién liéu bay Jet A1: 2026, crack spread jet fuel dugc dy bdo dao déng trong vung 16-20 USD/thung, phan anh
nhu cau hang khéng tiép tuc tdng nhung da binh thuong hoda.

Xang: Giai doan 2026-2027, crack spread xdng dugc du bdo bién déng manh theo mua (khodng 10-18 USD/thuing
nam 2026 va 14-20 USD/thlung nam 2027), khé co dot pha dai han do ngudn cung loc dau méi va tac dong cla xe
dién.

Tiéu thy xdng dau néi dia ti€p tuc tang truéng duong

Du phéng tiéu thu xang dau tai Ty trong ngudn xang dau ndi dia Ty trong ti€u thu cac san pham
Viét Nam & nhap khau xang dau nodi dia
35 o
Th 100% 100%
30 N.‘:Fg 90% 90%
80% 80%
25 70% 70%
60% 60%
N 50%
© 20 50%
> 40%
& . 40%
E 15 30% ’
20% 30%
10 10% 20%
0% 10%
5 A i ) 0%
o 2018 2019 2020 2021 2022 2023 2024 2025F
0 = Ty trong Ngudn cung Nhap khau uXéang (Gasoline)  mDau diesel
g - \‘f ,Q“L“ : L\“: m Ty trong Ngudn cung Noi dia Nhién ligu bay Dau mazut & khac
Ngudn: B Céng Thuong, Ngubn: Téng cuc hdi quan Ngubn: B6 Céng Thuong, PVN

Dong Nam A van duy tri vi thé 1a khu vuc cé ting trudng nhu cau xang dau rong nhd ting trudng kinh té€, dé thi
hda va sy phuc h6éi manh cla véan tai, hang khoéng va logistics. Tuy nhién, tir sau 2025-2026, t6¢c d6 tang trudng
nay bat dau cham lai do xe dién thdm nhap nhanh, tiéu chudn khi thai ngay cang khat khe va dinh hudng chinh
sach gidm phu thudc vao nhién liéu nhap khau dan tdi bién Igi nhuéan ha nguén phan héa manh.

Tai Viét Nam, nhu cau tiéu thu xang dau duoc du bao tang trudng hai chir s6 vao nam 2026, nho nén kinh t€ mé
rong, hoat ddong san xuat céng nghiép va logistics gia tang, clng véi su phuc hodi hoan toan cua hang khéng va du
lich quéc té. Co cau tiéu thu dang dich chuyén ré rét khi xang va nhién liéu bay tang nhanh hon Diesel, phan anh su
gia tadng cla tang Idp trung luu, 6 t6 ca nhan va nhu cau di chuyén. Tuy nhién, co cdu san pham cla cac nha may
loc dau hién tai, dac biét Ia Dung Quat va Nghi Son, van thién vé Diesel do han ché& cdng nghé, tao ra do léch cung
— cau ngay cang ré va dat ra yéu cau cap thiét vé nang cap, toi uu hdéa san pham trong giai doan tai.
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S THI TRUONG DAU KHi NQI DIA

Trung - Ha Ngu6n

Bang so sanh cac nghi dinh xdng dau (qua khr - hién hanh - du thao)

Nghi dinh
83/2014

Nghi dinh
95/2021

Nghi dinh
80/2023 (hién
tai)

Nghi dinh méi
(Du thao 3&4)

Nghi dinh méi
(D thao 6)

Nghi dinh méi
(Dy thao 7)

Co ché gia ban & Chi phi kinh doanh dinh murc Lot nhuan
dinh mure
Gia co sd
. A N U .. .| e Xang: 1.050 VND ,
Cac doanh nghiép E)hanlphfn banltheo giacoso, | Dau diesel: 950 VND 300 VND/lit
do Nha nuac tinh toan.
Giacosd
Cac doanh nghiép phan phdi ban theo gia co sg, B Tai Chinh ra sodt hang nam 300 VND/lit
do Nha nudc tinh toan.
BO Tai chinh ra soat hdng nam. Chi phi kinh
Giaco sd doanh dinh murc hién hanh theo Céng van sd
Cac doanh nghiép phan phoi ban theo gia cao sg, 6808/BTC-QLG 01/07/2024. 300 VND/lit
do Nha nudc tinh toan. J Xang A95: 1140 VND/lit.
o Dau diesel: 1170 VND/Iit.
Gia tran Chi phi kinh doanh dinh mutrc sé dugc diéu
Céac doanh nghiép phan phai cé thé tu quyét dinh| chinh hang ndm theo CPI. N6i dung nay sé 300 VND/Iit
gia ban, mién la khéng vugt qua muc tran do Nha | dugc ra soat 3 nam mot lan dé bao dam tinh
nudc quy dinh. chinh xac
Gia thi truong
Céac nha phéan phdi tu tinh toan va ké khai gia ban R ) Khéng quy
Ié clla minh (dua trén chi phi dau vao thuc té + chi Khong quy dinh dinh
phi van hanh + lgi nhuan hoat déng + thué GTGT).
Gia thi truong
Nha nudc quy dinh phan chi phi kinh doanh, trong| Chi phi kinh doanh dinh mic sé dugc Nha
khi cac thuong nhan dau méi duge quyén tu quyét|nudc cong bd, diéu chinh hang nam theo CPI| Khéng quy
phan lgi nhuan va ty cong bd gia ban 1& clia minh va duoc ra soat 3 nam moét lan. dinh

(dua trén chi phi tao nguén + chi phi kinh doanh

dinh murc + LN tir HDKD + cac loai thué).

Ha nguon 2026 trién vong tich cuc nho dau tu méi

T6 hop Hoa dau Mién Nam (LSP) van hanh thuong mai sé giup nang cao chiéu siu ché bién va gidam phu thudc
nhap khau, trong khi du an NCMR NMLD Dung Quét ky vong cai thién chat lugng san pham Ién tiéu chudn Euro V
va thich Umg véi ngudn dau thdé nhap khau. & mang phan phdi, PLX tiép tuc mé rdng ha tang ban 1é va tram sac xe

dién, qua dé da dang hda doanh thu va ciing cé vi thé trong qua trinh chuyén dich nang lugng.

. Von dau tw . e Cong suat
Du an (ty VND) Chu dau tu dur kién
Tsna tr 6.5 " BSR dang trién khai viéc moi thau
1 Nang cap md rong ~31235 BSR an 976 triéu e BSR sé thuc hién cong tac luya chon nha thau EPC trong
NMLD Dung quat ! té’n/ném j thoi gian tir thang 9-2025 dén thang 3-2026, trién khai
hop déng EPC trong thai gian 37 thang.
Chudi Tram dlung A . - R
- s B Tuy quy mo|le Dang thi cong xay dung
2 chhl/d!(:h vutren cag PLX ting tram | e Du kién hoan thanh tram & Thanh Hda dau tién
R . e D3 hgp tac vadi Vinfast vé céc tram sac dudi hinh thirc
Hé théng tram sac P
3 we dién - PLX - cho thué mat bang.
i e D3 hoan thanh thi diém tram thay pin cho xe dién 2 banh
o . " . 1.6 triéu
T6 hgp Héa dau SCG (ThaiLan) | . , . j Nty 2 an s
4 Mign Nam (LSP) 142,444 & cic d6i tac galr;{c?nasm Da tai khai dong vao 20/08/2025
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€ THI TRUONG DAU KHi NOIDIA

Danh muc c6 phiéu cac doanh nghiép nganh dau khi niém yét

EPS co ban

Tang trudéng lgi

Gia dong ctra

nhuan gop 05/01/2026
PVS HNX 18,155.4 2,841 12.50 1.26 -3.22% 35,500
PVD HOSE 16,176.1 1,602 18.17 0.96 35.72% 29,100
PVC HNX 941.9 246 47.22 1.00 124.41% 11,600
PVB HNX 794.9 2,125 17.31 1.85 778.26% 36,800
PTV UPCoM 73.3 - -127,568.29 0.36 -48.48% 3,600
POS UPCoM 711.0 1,715 9.01 0.84 -12.81% 15,300
PLX HOSE 46,122.5 2,090 17.37 1.80 30.93% 36,300
PEQ UPCoM 2001 4,006 10.06 1.98 - 40,300
OIL UPCoM 11,559.6 384 29.14 1.10 20.15% 11,200
BSR HOSE 81,368.6 413 39.35 1.42 168.63% 16,250
GAS HOSE 186,762.3 5,014 15.44 2.87 -1.94% 77,400

Chung t6i luva chon co phiéu PVS, PVD va GAS la doanh nghiép tiéu biéu ctia nganh.

CAI CACH CHIiNH SACH TAO LUC DAY CHO CHU KY PHUC HOI THUQONG NGUON

e Thugng ngudn dau khi néi dia hudng loi tlr cai cach chinh sach

« Doanh thu giai doan 2025-2026 du kién tang trudng manh mé nhg dong gép tu
cac du an trong diém.

e PVS budc vao chu ky tang trudng trung-dai han mdi vdi k&€ hoach dau tu 16n giai
doan 2026-2030 (nhu cau von: 27.699 ty dong).

PVS

<bdo cdo 1an ddu>

<bdo cdo cap nhat>

HUONG LOI TU GIAN KHOAN MOI, GIA THUE NGAY VA E&P NOIDIA PHUC HOI
PVD

<bdo cdo lan dau>

% « PVD dua thém 2 gian khoan mdi vao hoat déng: PVD VIII van hanh tir 9/2025 va

PVD IX du kién van hanh 4/2026, udc tinh sé déng gop 16n vao doanh thu va Igi
nhuan.

« Gia thué ngay gian Jackup du kién duy tri & mic cao trong ngan han do thiéu hut
gian dat chat lugng trong khu vuc

« Chu ky E&P trong nudc phuc héi manh, PVD c6 thém céc hgp dong khoan tir cac
mo L6 B - O Mén, Nam Du - U Minh, Su T Trang 2B...

« Ty lé sir dung gian du kién tiép tuc duy tri & muc cao

<bdo cdo cdp nhat>

. KINH DOANH LPG VA LNG DAN DAT TANG TRUONG DOANH THU DAI HAN
>

<bdo cdo an dBu> « Mang kinh doanh LPG cua GAS trén thi truong quéc té dang trén da phat trién (thi
phan tai Campuchia ~65%). Thoi gian téi thi truong tiéu thu LPG Campuchia dugc
du bao CAGR giai doan 2021-2040 sé& dat 7%/nam, tuyén nhap khau tur Viét Nam
hién 1a truc chi phdi nhdp LPG ctia Campuchia.

« GAS gilr vai tro then chét trong viéc phat trién va cung ing LNG.

o GAS d3 duy tri chinh sach cé tic tién mat kha cao va on dinh trong giai doan
2012-2023.
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£2025 NAM BAN LE DAU TU HA TANG GIAI DOAN MG

Nguo6n von dau tu Nha nudc la dong luc quan trong cta toan nén kinh té
e Dau tu céng chiém khoang 15-30% téng von dau tu toan xa héi va dong gdp trung binh 2-
3 diém % vao ting truéng GDP mbi nam.
e Giai doan 2019-2024, von dau tu céng thuc hién tdang trudng binh quén 15%/ndm

Giai ngan dau tu céng 2015-2024

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mmmm Gi3 trj gidingan (ty ddng) =Ty |& hoan thanh k& hoach QH (%)

Nam 2025 dau tu cong tang toc tir
dau nam nhung chirng lai nhirng

Lly k€ giai ngan dau tu cong 2023-2025

thang cudi nam
o Lly k& 11 thang 2025, giadi ngan
von dau tu cbéng dat 553 nghin

(2}
[}
o

553

500

nghin ty déng

400
ty, tdng 4% svck
300
e Thi tudng cé Cobng dién soO
32/Cb-TTg ngay 05/4/2025 dbn

doc von dau tu coéng nam 2025

200

100

e K& hoach dau tu céng ndm 2025 ‘ Thg1 Thg2 Thg3 Thg4 Thg5 Thg® Tha? Thg8 Thg 9 Thg 10 Thg 11 Thg 12
la 825 nghin ty, tdng 44% so Vai
thuc hién 2024

e 2023 e 2024 i 2025

Trong bsi canh nhu cau ndi dia phuc hoi chua dong déu, dau tu cdng ti€p tuc gilr vai tro
“bd 6n dinh chu ky”:

o (i) tao cau tryc ti€p cho nganh xay dung - ha tang;

o (i) dan dat dau tu tu nhan théng qua hiéu Ung lan tda;

« (iii) gidm chi phi logistics va md& khong gian phat trién dé thi — cong nghiép.
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£2025 NAM BAN LE DAU TU HA TANG GIAIDOAN MO

Nganh xay dung hudng lgi tir nén cau ha tang, tang trudéng noi bat
9T/2025, nganh xdy dung tiép tuc cai thién tdc dd tang trudng 1én 9.33%, mirc cao nhat tlr
nam 2016 cho thay nhitng tin hiéu tich cuc & ca xay dung ha tang va xay dung dan dung

Tang trudng nganh xay dung

10,8%

10,0%

8.2% 91% g9 3%

8,5%

Luat sé 57/2024/QH15 slra d6i Luadt Quy hoach, Luat Dau tu, Luat Dau tu theo phuong thirc doi
tac cong tu (PPP) va Luat Dau thau théng qua vao cudi nam 2024 mé ra co hdi dau tu PPP cho
cac doanh nghiép.

Luat stra doi NGi dung stra doi Tac dong dén PPP
Luat quy hoach Sua doihgﬁthor]g quy hoach va moi G.lam chcing <.:heo,, rut ngan thoi
quan hé gilra cac loai quy hoach gian chuan bi du an PPP

Phan c3p cho UBND tinh dugc quyét D&y nhanh thd tuc phé duyét cho

] dinh chu truong dau tu cac du an PPP

Luat Dau tu
B& sung quy dinh dau tu dac biét cho  Md dudng cho PPP trong linh vuc
ITnh vuc cong nghé cao cbng nghé - ha tang so
M& réng Iinh vuc dugc thuc hién PPP (,3|a eng) £19 Lieig ) (egh it €t

an PPP
LuAt PPP Slra d6i co ché tai chinh, thanh toan Lam r6 thanh toan bang ngan
' du an BT sach, quy dat cho du an PPP

Tang tinh chd déng trong dam

Ma& réng quyén dia phuon :
AR Ll 2 phan va quan ly hogp dong PPP

Cho phep dau thau truoc khi co quyét RUt Ngdn tién do céc du &n PPP

o dinh dau tu
Luat dau thau
Quy dinh lya chon nha dau tu trong Tao linh hoat cho du an PPP 16n,
truong hgp dac biét phuc tap
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£2025 NAM BAN LE DAU TU HA TANG GIAIDOAN MO

Cac du an Ha tang giao thong/nang luong trong diém dugc “khéi dong” nam 2025

TMDT (ty

Cao toc

Metro

Duong sat

San bay

2025 la nam ban Ié mé ra “chu ky ha tang méi” 2026-2030, véi su chuyén dich ré sang moé hinh
huy déng von da ngudn (ddc biét PPP), dong thai ndng cap truc ndng suat qudc gia (metro —

Vanh dai 4 Ha Noi

Vanh dai 4 TP.HCM (qua Binh Duong)

Mé réng TP.HCM-Trung Luong-M§ Thuén
Bao Loc-Lién Khuong

Gia Nghia—Chon Thanh

Metro Bén Thanh-Can Gio

Metro Ha Noi tuyén 5 (Van Cao-Hoa Lac)
Metro Ha Noi tuyén 2

Lao Cai-Ha No6i-Hai Phong

LNG Hai Phong (4.800MW)

LNG Quang Trach Il (1.500MW)

O Mén IV

Cang HKQT Gia Binh

dudng sat - ndng lugng):

PPP

PPP

PPP

PPP
PPP
PPP

DTC/ODA

DTC/ODA

DTC/ODA
IPP

DNNN
DNNN

PPP

dong)

56.050

11.743

39.800

17.718

19.965

115.230

74.356

35.588

203.200

>178.000

~52.490

~30.000

~196.378

e PPP duong b6 dugc tai dinh vi la co ché chu luc khi nhiéu dy an cao téc/vanh dai quy mo 16n

dugc luya chon nha dau tu trong nam 2025.

e Metro chuyén pha sang “chuong trinh hé thong” khi vira cé tuyén thic day khéi cong/ddng tho,

vlra xuat hién dinh hudng PPP/tu nhan cho tuyén mdi.

» Khung phdp ly PPP dugc hoan thién theo hudng giam ma sat thd tuc va lam ré co ché hop

dong, nang tinh kha thi trién khai du an 16n.

e Duong sat dugc nang vai tro truc logistics khi cac tuyén hanh lang 16n (Lao Cai-Ha Noi-Hai

Phong; két ndi cang/vung) budc vao pha chdt chu truang/chuén bi dau tu.

e Co cau nhu cau von 2026-2030 nghiéng manh vé dién,duong sat va metro cho thay 2025 la

nam dinh hinh cu tric uu tién dau tu chir khong chi tédng toc giadi ngan.
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SDAU TU HA TANG BUGC VAO “KY NGUYEN MG

Tam Nhin Co S6 Ha Tang Viét Nam: Muc Tiéu 2025 & 2030

—

Dudng sat

22

| 7 tuyén :
32triéu A , (3.150 km) sanbay . °
TE s 1 150 triéu
| " uﬁﬁ ‘ ‘ khach/nam  ®-
o 14 tuyén - 33sanbays ¥

(6.382km)

| 'khéch/nam. ==
e el " , BN Ll M”ql}‘:*,l #
Nhu cau von dau tu ha tang dén 2030 (ty USD)
=
i -
.
Nang lugng Metro Duong sat Cao téc Sanbay  Cang bién Téng

e Nang lugng (51%): nhu cau von 16n thudng di kém Snbay| [Cing bién
yéu cau dong bd ngudn-ludi-nhién liéu; day la nhém | 5% | 3%
quyét dinh “tran tang trudng” cua céng nghiép va FDI"Caotac '

e Duong sat + metro (35%): thé hién tham vong ndng 6%
ty trong van tai khoi lugng 16n va logistics dudng dai;
nhung nhém nay thudng cé chu ky chudn bi dai, phy ~ PU9ngsat.
thuéc manh vao co ché dac thu, ODA/dau tuw céng va
mo hinh khai thac (TOD cho metro).

e Cao téc (6%): ty trong thap ham y giai doan tdi thién
vé hoan thién hanh lang, “khép mang” va t6i uu khai hq;;d
thac; PPP/BOT sé la cdu phan quan trong dé maé rong
ma khéng gay ap lyc ngan sach.

e San bay + cang bién (7,5%): quy md von nhd hon
nhung mang tinh “ctra ngdé”; hiéu qua phu thudc I16n
vao k&t ndi hau phuong (cao téc/dudng sat/ICD) va
chat luong van hanh logistics.

51%
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SDAU TU HA TANG BUGC VAO “KY NGUYEN MOTI”

Giai doan 2026-2030 la “ctlra s6 vang” dé nang cap dong bd ha tang giao thong - ndng
lwong - van tai doé thi nham duy tri da tang trudng, giam chi phi logistics va nang nang luc
canh tranh; néu cham nhip, cac “diém nghén” vé két ndi, dién nang, tdc nghén do thi sé trd
thanh rao can hitru hinh d6i vdi san xuat - FDI - tiéu dung.
1) Dién nang tang nhanh - bat budéc nang cap ca nguon va lugi
Quy hoach dién VIl diéu chinh dat muc tiéu dién thuong pham 500-558 ty kWh dén 2030
va quy md hé théng (phuc vu nhu cau trong nudc) ~183-236 GW dén 2030, ham y nhu cau
vOn rat 16n cho nguon dién + ludi 220kV trd 1én + giai tda cong suat tai tao.
Bai toan khong chi la “xay ngudn”, ma la dong b ludi — luu trir - co ché mua ban dién dé
giam rui ro thiéu dién cuc bd va nang do tin cay cung ing cho céng nghiép.
2) Chi phi logistics con cao - ha tang lién két vuing la “don bay” ndng suat
Logistics thudng duoc nhac tdi nhu “nat that chi phi” khoang ~16% GDP, lam giam suirc canh
tranh hang héa va bién lgi nhuan chudi cung Ung.
Do dé, wu tién cao cho cao tdc — duong vanh dai - két ndi cang/ICD - dudng sat hang hoéa
sé truc ti€p rut ngan thai gian van chuyén, tdng vong quay von va cai thién hiéu qua toén
kho.
3) D6 thi héa nhanh > metro/duong sat do thi la ha tang “bat budc”
Ty 1&é dan s6 d6 thi cua Viét Nam dat khoang 40,2% (2024) va tiép tuc tang, kéo theo nhu
cau di chuyén khai lugng 16n tai cac dai do thi.
NEu thi€u metro/dudng sat do thi, chi phi un tac (thoi gian, nhién liéu, 6 nhiém) sé bao mon
nang suat; nguoc lai, metro tao “truc phat trién” cho do thi nén va thi truong lao déng d6
thi.
4) Thu hut FDI thé hé méi va gilr chan san xuat quy mo Ién
Cac chubi san xuat dinh hudng xuat khau can dién 6n dinh - logistics da phuong thic — két
noi vung dé tdi uu chi phi toan chudi; ha tang yéu lam giam hap dan so vdi cac nudc canh
tranh trong khu vuc.
5) Du dia dau tu c6ng: nhin tir ng cong (so sanh khu vuc)
Viét Nam dang & nhom ng thap so vdéi cac qudc gia so sanh; dong thai, theo bdo cdo/ghi
nhan céng bd, ng cong cudi 2024 ~34,7% GDP, thap hon dang ké so vdi tran 60% - tao du
dia tai khoa dé tang dau tu phat trién, dac biét cho céac du an cé tac dong lan téa nang
suat.

No céng/GDP (%)

96,3
8214
70,4
84,9
: 58,2
80 53,4
40,8
32 I

Viét Mam Trung Qubc An Dé Han Qubc Thai Lan Indonesia Malaysia Philippines
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< DAU TU HA TANG BUGC VAO “KY NGUYEN MOI”

Giai doan 2026-2030 la “siéu chu ky” dau tu dién véi nhu cau von rat 16n; diém quyét dinh khéng
chi la tdng cong suat ngudn, ma la dong bd ludi truyén tai + nang tinh linh hoat hé théng dé hap
thu NLTT va bao dam an ninh nang lugng.

Co Cau Cong Suat DAt Cudi 2024 (Téng: ~82.387 MW)

’ .‘, < whigt dién than: 32%
nal ® (26.757 MW)

>2.5x $136 TyUSD >65%

Thiy dién: 29%
{23.664 MW)

Tang trudng céng suat dat Téng nhu cdu von dau tu Ty trong céng sudt tir Nang
toan hé thdng, tir ~87 GW cho nguiin va ludi dién giai Iugng tai tao va Khi trong
(2024) 1&n 183-236 GW vao doan 2026-2030, tuong co cdu ngudn dign quic
nam 2030. duong 27,6 ty USD mdi nam, gia dén nadm 2030,

Nhiét dién khi & diu:

11% (B.653 MW) Néng lugng tai tao

N&m 2024 cho thay Viét Nam d3 c6 nén Kndc (Nngp khd, v): ~2% o Yoo
cong suat dang ké va san lugng dién tang

manh cCo cdu 2024 dya nhiéu vao thay

dién—-than khién nhu cau 2026-2030 tap o
trung vao nang linh hoat d& hap thu NLTT. iyl
Quy md ludi hién hitu I6n nhung van dé
nghén giai tda cong suat, nén ludi trd thanh
bién sb then chét cta chu ky tdi. KWELNG mNingLugngTéiTeo @ThiyDién mThan mLuuTr

Co Ciiu 2024 (~87 GW) Mue Tiéu 2030 (~183 GW - phirang an thép)

43% MNing Lugng Tai Tao

20% Khi & LNG

: Thiy Bién
Nang Lugng Tai Tao

Than
Khi & LNG % | B Gak e Luu Trir

=,

Dién la “tran tang trudng” giai doan 2026-2030 vi quyét dinh do tin cdy nang lugng cho san
xuat cong nghiép, do thi héa va thu hat FDI.
e Budc nhay >2,5x cong suat ham y day la chu ky “md rong ndng luc nén kinh té€” chir khdong
chi dap Ung tang phu tai thong thuong.
e Quy mod 136 ty USD cho thay nganh dién la cidu phan chi phdi cua siéu chu ky ha tang va doi
hdi t6 churc trién khai theo chuong trinh quéc gia.
e Ty trong >65% NLTT + khi/LNG thé hién chuyén dich xanh nhung dong thai dat yéu cau bat
budc vé Iudi manh va ngudn linh hoat dé gilr 6n dinh hé thong.

Hién trang cudi 2024 K& hoach dén 2030 DUt ludi truyén tai: - -
= T $18,1 Ty USD (13,3%)
< SRR y

Téng chidu déi duang day (220-500 kV) Téng chiéu dai dudng déy (220-500 kV) T L, ; $1 36.3
g Téng gé ; - ]
32.945 km ~ 68.000 km &4 276 Ty U' smn km | Ty USD

Ting win dbu tu

Dung lugng TBA (220-500 kV) Dung lugng TBA (220-500 kV) i 2026-2030

133.315 MVA ~ 382.500 MVA &4

\ Bau tu ngudn dién:
$118,2 TY USD (86,7%)

Co cau von nghiéng vé nguon dién trong khi ludi 1a diéu kién dé gidi phdng hiéu qua vén nguon,
nén tha tu vu tién trién khai phai dugc diéu phoi chat.

Toc d6 hién thuc hoa von sé phu thudc cac mdc chdt gém co ché/PPA, kha nang nhép thiét bi
(turbine LNG) va chét tai trg, vi day la cac diém quyét dinh “xac suat COD"
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SDAU TU HA TANG BUGC VAO “KY NGUYEN MOTI”

Dén nam 2030, duong sat dugc dat vao vai tro “ha tang nén” cho tang trudng dai han: vira
giam chi phi logistics (hang héa khoi lwong I6n, cu ly trung-dai), vira mé du dia phat trién do
thi theo dinh hudng giao thong (TOD) va thuc day chuyén dich xanh trong van tai.

Trong tadm chién lugc khoéng con |

a nang cap nhd Ié, ma la tai cau truc mang ludi theo kha tiéu

chudn 1.435 mm va hinh thanh truc duong sat toc dd cao, tao nang luc van tai mdi va lién két

vung & cap “xuong séng”.

Dinh hinh Tuong lai Giao théng Van tai Viét Nam

Ve
Chuyén déi sang
Kha Tiéu chuan

Mt bude di chién luge hudng
1di hién dai hoa, ting téc do
va hii nhip quéc 1é.

Gap déi Quy mé
Mang ludi

Mt sy md réng ha tang chua
timg co, nang tdng chigu dai
Ién han 6.300 km.

Hién trang (khoang 2025): mang
ludi dudng sat qudc gia dang khai
thac khoang ~3.150 km, chu yéu
kho 1.000 mm.

Muc tiéu quy mo dén 2030 (theo
danh muc c6 moc “dén 2030”):
bd sung ~1.567 km tuyén qudc
gia xay dung mdi (phan 16n khé
1.435 mm) va ~1.665 km dudng
sat téc d6 cao (gém truc Bac-
Nam va Ha N6i—-Quang Ninh).
Diéu chinh quy hoach nam 2025
(QD 2404/2025): ndng tdng nhu
cau von dén 2030 Ién khoang
1.544.850 ty dong (kém quy dat
~21.887 ha), tirc quy mo von
tang ~6,4 lan so véi quy hoach
2021.

Trong dé du an trong diém Duong
sat toc do cao Bac-Nam la truc ha
tang chién luge cap quoc gia, rut
ngan thoi gian két ndi hai cuc tang
trudng, tai phan bd dong ngudi-—
hang theo hanh lang Bac-Nam va
tao nén tang hinh thanh cac cuc
do thi-logistics méi doc tuyén.

Hién trang 2025

= 3150 ~1.567 km

Kién tao Hai Truc
Xuong séng Méi

Phat trién déng thai mang
lurdii quéc gia da muc tiéu va
mang Iudi tdc df cao chuyén
chd hanh khach.

NHUNG CON SO AN TUONG VE

BUGNGISAT{CAO}TOC]BACINA

Quy mé dudng st cao toc
Eﬂﬁn-lam
 1541km

10.827 ha ' 43,7 triéu USD/km

Tal trgng

W 25 vinjtruc

Buang b, kKha

T
S P
Tong muc diu T
1.713.548 ty dong il Thol glan hoan von
{-67 34 oy LSO == 12 nam
y8q THdnhey -

Einh phi giai phong mat bang

S@% 120.836 ngudi i pha
150,148 ty déng

] §
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SDAU TU HA TANG BU'GC VAO “KY NGUYEN MOI”

Cac tuyén duong sat toc do cao c6 moc dén 2030

Tuyén

Puong sat toc do

cao Bac-Nam

(Ngoc Ho6i - Thu

Thiém)

Ha No6i - Quang
2 | Ninh (dudng sat
toc do cao)

1.541

124

1.435

1.435

Lo trinh dau

Vai tré
tu dén 2030 artro

Pén 2030 Du an quan trong quéc gia;
(khéi cong, giai doan dau uu tién doan
trién khai Ha Noi - Vinh va Nha Trang -

mot s6 doan) | TP.HCM.

Tuyén téc d6 cao bd sung,
k&t ndi Ha No6i véi Quang
Ninh.

Dén 2030

Bang 2 - Cac tuyén duong sat quoc gia xay dung méi dén 2030

Tuyén

Chiéu
dai (km)

10

Lao Cai - Ha N6i -
Hai Phong

Bién Hoa - Viing
Tau

Ha Noi — bong
Dang

TP. H6 Chi Minh -
L6c Ninh

TP. H6 Chi Minh -
Can Tho - Ca Mau
Viing Ang - Mu Gia

Thap Cham -ba
Lat

Hai Phong — Ha
Long — Mdng Cai
Vanh dai phia Bbéng
Ha Noi

An Binh - Sai Gon —
Tan Kién

391

132

156

128

320

105

84

187

31

33

1.435

1.435

1.435

1.435

1.435

1.435

1.000

1.435

1.000 &
1.435

1.435
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K&t nGi hanh lang C6n Minh — Lao Cai — Ha Noéi
— Hai Phong, chd khach & hang.

K&t nGi cang Cai Mép — Thij Vai véi mang duong
sat quoc gia.

Lién van qudc té vdi Trung Qudc qua clra khau
H{u Nghi/béng Dang.

Hudng két n6i Campuchia (Phnom Penh).

Truc xuong song dudng sat DBSCL, uu tién
doan TP.HCM - Can Tho trudc.

K&t n6i cang Viing Ang véi Lao — Thai Lan.

Khoi phuc tuyén dudng sat du lich vung cao,
k&t hgp van tai hang hoa.

Truc ven bién phia Bac két ndi cang bién — khu
kinh té ctra khau.

Tuyén vanh dai phia Dong lién két cac hudng
vao/ra Ha Noi.

Tuyén dau moi trong khu vuc TP.HCM, két noi
véi DSTDC Bac — Nam.
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SDAU TU HA TANG BUGC VAO “KY NGUYEN MOTI”

Metro Ha Noi & TP.HCM dén 2030: “xuong s6ng” giao thong va don bay tai cau triuc do thi

1 Ha Ni: Hoan Thign Trye Cét Loi, M& R§ng Vimg Chac r& TP.H6 Chi Minh: Bit Pha két Noi Ving & S&n Bay

[

~261 ~597
nghin ty dong nghin ty dong
thng van d3u t8ng vin dluty

Phin bé cho 7 wiyén v
doan tuyén metro trong diém
dén nam 2030

/

o110 km ——

tong chigéu dai mang ludi {

va 5an bay

g

-~240 km-——

tong chieu dai mang ludi @

-

Ma rgng mang ludi metro, tap trung vao Tleig Chilhu ol iy Quy mbé mang luidi dy kién lén han
céc trye chinh hudng tam va vanh dai - —_— gap doi so vdi Ha N§i
=110 - I 240
A HaNél TP. Hé ChiMinh
Trong tdm: Hoan thién . : -_’s?if’ Trong tdm: Két ndi sén
cac tuyén dang thicéng $6 tuydin/dapn vy titn mﬁ bay va lién két viing
Uu tign vin hanh toan b Tuyén 3, va - Uu tién cde tuyén dén san bay Long Thinh,
@&y nhanh tién 06 cdc Tuyén 2, Tuyén 5. 7 :3 8 ug Tan San Nhit vh Binh Duong
Ha Nol TP. Hié Chi Minh

Metro vai tro trong phat trién doé thi

e Metro khdng chi la dy an giao thong, ma la cong cu tai cau trdc khoéng gian do thi: gom mat do
vé céc hanh lang/nha ga, rut ngan thai gian di chuyén, ndng nang suat lao déng va cai thién
chat lugng séng.

e Hiéu qua kinh té-xa hdi clia metro chi “md khda” khi trién khai dong bd TOD (phat trién d6 thi
dinh hudng giao thong cdng céng), két ndi “first/last-mile” (bus trung chuyén, di bé—xe dap),
va t6 churc lai mang ludi van tai cong cong theo truc metro.

« V& tai chinh, giai doan 2026-2030 can chuyén tir tu duy “ODA/NSNN thuan tly” sang huy
dong da nguon, trong dé “thu hoi gia tri dat tdang thém” quanh nha ga (land value capture) la
co ché then chdt dé giam ap luc ngén sach va tang tinh bén virng von.

Ha Noi TP.HCM

e Hién trang van hanh: tuyén 2A Cat Linh- e Hién trang van hanh: metro sé 1 Bén
Ha Béng (13,1 km) van hanh thuong mai Thanh-Sudi Tién (19,7 km; TMDT
tr 11/2021 va doan trén cao tuyén Nhén- ~43.700 ty dong) van hanh thuong mai
ga Ha Noéi (8,5 km) khai thac thuong mai tr 22/12/2024.
tlr 08/08/2024. e Muc tiéu 2030 (theo dinh hudng TP):

e Muc tiéu 2030 (theo dinh hudng TP): hoan thanh khodng 232 km metro, tong
phan dau hoan thanh khoang 96,8 km von so b6 khoang 19,67 ty USD (quy md
dudng sat do thi. “tang toc” 2025-2030).

e Danh muc uu tién dén 2030: 7 tuyén/ e Danh muc uu tién dén 2030 (gom ca két
doan uu tién, téng chiéu dai 109,84 km, néi vung): 8 tuyén/doan uu tién, téng
TMDT 260.992 ty dong. chiéu dai ~240 km, TMDT tham chiéu

~597.000 ty déng.

SHS Research | Kinh t& vi mé & Thi truang Chirg khoan 2026

Danh cho 7 tuyén trong diém,
bao ghm cac wyén lién ving
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SDAU TU HA TANG BU'GC VAO “KY NGUYEN MOI”

Tuy lan séng dau tu ha tang sé lan tda manh mé trong giai doan 2026-2030, chung to6i
khuyén nghi Trung Lap déi véi nganh cac doanh nghiép xay dung ha tang - dau tu céng
cu do:

« Dau tu céng van duoc ddy manh trong nhung ndm tdéi nhung dan chuyén dich sang
cdc du an dudng sat va metro - chua phai la thé manh cua cac doanh nghiép xay
dung niém yét;

« Tinh trang thiéu vat liéu (dat dap nén, da xay dung) cung vdi bién déng tdng cua gia
thép, xi mdng anh huong bién loi nhuén;

e Trong dai han, cdc doanh nghiép tham gia vao PPP sé cd uu thé hon.

Cac doanh nghiép c6 nang luc tai chinh va kinh nghiém dau tu PPP la lya chon uu tién
theo déi: IJC, Cll, HHV, CTI.

Thay vao d¢6, chung tbéi danh gia cao hon nhitng nhém nganh sé dugc hudng lgi gian tiép
tUr chu ky bung né dau tu ha tang nhu: vat liéu xdy dung (thép, da), bat déng san, ngén
hang, logistics ...

CTI 1.402 10,66 0,89 37,2% 159%  1M%  2,5%  8,3%
cil 13.072 261,35 1,47 54,2% 219%  171%  0,1%  0,6%
HHV 7195 11,92 115 41,4% 234%  155%  1,3%  52%
1JC 6.768 8,09 126 51,0% 53%  21%  7,0% 10,5%
ccC1 12.275 | 34,58 2,8 4,5% 247% | 132% 2%  8,4%
PC1 9.274 16,37 1,55 21,2% 182%  143%  2,6% 10,0%
VCG (*) 14.610 3,68 1,3 12,5% 137%  58% 13,6% 44,3%
C46G 3.098 34,36 0,78 13,3% 129%  74%  10%  2,3%
FCN 2.299 8328 0,91 13,3% 230% 152%  0,3%  11%
LCG 2107 17,92 08 11,7% 19%  43%  2,0%  4,5%
L18 1244 8,69 1,8 7,6% 547%  219%  2,8%  21,5%

(*) lgi nhuan dét bién tir thodi von Ngubn: FiinPro, SHS Research
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$ CHINH SACH TIEN TE MO RONG HO TRO TANG TRUONG

Tang trudng tin dung so véi GDP giai doan 2019-2025

Co cau tong von dau tu toan xa hoi nam 2024 va 9T2025

20% 19'.0% & l = VDT thudic NSNN
1
5 V&n tin dung dau tu
15,1% 15,0% 680, 16% & he 4
15% 137% 136% 142%  q137% o ™ th.eoke hoach NN .
. 1202% e L a V&N vay tir cde ngudn
’. 609, 16% khac (cua kv Nha nudc)
10,0% = = VDT cia DNNN
10% ® 3
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0% 0
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e Nam 2025, tang trudng tin dung duoc md rong trén toan hé théng nham muc tiéu ho trg tang
trudng kinh té. Chinh phd quyét tam thyc hién muc tiéu tang trudng 8% trong nam 2025 va toi
thi€u 10% trong giai doan 2026-2030, tao tién dé dé Viét Nam trd thanh Qudc gia c¢d thu nhap
cao vao nam 2050. Tai ky hop thang 10/2025, Qudc hdi da théng nhat giao muc tiéu GDP nam
2026 tang tir 10% tra lén.

e Tang trudng tin dung ndm 2025 udc dat 19%, tuong duong 2,96 triéu ty dong dugc cung Ung ra
nén kinh t&€, bang 71,5% tong muic dau tu toan xa hoi thuc hién trong nam. Nam 2026, NHNN
dua ra quan diém chinh sach tién t& mé rong hgp ly, can déi véi chinh sach tai khda, chuyén
trong tdm sang 6n dinh kinh t&é vi mo, kiém soat ty gid va lam phat.

e NHNN dinh hudng tang trudng tin dung nam 2026 khoang 15%, tuong duong tang thém 3,4
triéu ty doéng, cé thé diéu chinh tly theo tinh hinh vi mé thuc té. Ap luc vén hd trg téng trudng
dugc phan bé cho khu vuc cdng véi k& hoach dau tu cdng hon 1,1 triéu ty dong, tang 30% so vdi
nam 2025 va mé réng sang mang trai phi€u doanh nghiép. Dau tu cong mé réng va hoat déng
hgp tdc cong - tu trong cac du an ha tang trong diém ky vong giup huy déng von tu nhan va
thuc day tadng trudng kinh té.

« Xét vé nganh nghé, NHNN phat tin hiéu kiém soat tin dung BDS trong nam 2026, duy tri ty trong
du ng cho vay BDS khodng 24-25% téng du ng. Sau hon 2 ndm hé thdng Ngan hang day manh
tai trg tin dung kinh doanh BDS cla chi dau tu, ching tbi ky vong tin dung tiéu dung BDS tang
trudng tdt hon trong ndm 2026. Tang trudng tin dung duoc dinh hudng dich chuyén tir dau tu
tai san sang san xuat kinh doanh, xay dung ha tang, theo tiéu chi tdng trudng bén ving.
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S ROOM TiN DUNG DU KIEN PHAN HOA THEO NHOM NGAN HANG

Tang trudng tin dung mot s6 Ngan hang GD 2019-2025  Cho vay khach hang thai diém 9T2025 mot s6 Ngan hang

50%

2.500 35%

o 30%

25%

o = a 20%

Bl .. % o o P e 15%
I o & % %
1ITH -

1 1 ST

BID CTG VCB MBE TCB VPE SHB ACE VIE HDB OCB TPB EIB SSB
2019 2020 2021 2022 2023 2024  Q3.2025 mmmm Cho vay khdch hang © Customer loans growth YTD
—ACB BID —CTG —MBBE —TCB VCB —VPBE @ === Tang trudng tin dung todn nganh

Ty dong

2.000

1.500

1.000

50

o

Nhu cau von dau tu ha tang dén 2030 (ty USD)

e

Nang lugng Metro Dudng sat Cao t8c Sanbay  Cang bién Téng

e Tai Phién hop lan th& nhat Ban Chi dao ctiia Chinh phu vé quan ly, diéu hanh kinh té vi m6 ngay
29/12/2025, Thu tudng chi dao NHNN diéu hanh chinh sach tién té chd déng, linh hoat, phu hop,
hiéu qua, gop phan gitr virng 6n dinh kinh t& vi md va kiém soat lam phat; can cl tinh hinh cu thé
dua ra room tin dung phu hop theo thdm quyén; ki€ém sodt ti gia va 13i suat phu hgp, hudng dong
tién vao cac dong luc tang trudng, cac Iinh vuc uu tién.

e Quan diém diéu hanh cho thay chinh sach tién t& nam 2026 dugc md réng mot cach thén trong
véi han muc tang trudng tin dung khoang 15-6%, tuong duong muc tiéu ban dau ndm 2025, co
thé diéu chinh tly theo tinh hinh vi mé thyc t€, han muc tin dung phan héa theo tirng ngan hang.

* Nhom Ngéan hang TMCP Nha nudc ky vong tang trudng tin dung tich cuc hon trong nam 2026
sau ndm 2025 tang trudng tuong dséi thap. Nndm Ngan hang nhan chuyén giao bat budc du kién
van nhan dugc han muic tang trudng tin dung cao so vdi trung binh nganh. Nndm Ngan hang
TMCP nho hon du kién cé han muc tang trudng tin dung ban dau thap hon, phu hop vdi muc tiéu
tadng trudng tin dung chung toan nganh khoang 15%.

e Nhu cau dau tu cac du an ha tang trong diém la dong luc tdng trudng tin dung toan hé théng va
nhom Ngan hang TMCP Nha nudc du kién dugc hudng Igi nhiéu nhat tlr xu hudng nay. Viét Nam
dat muc tiéu dau tu 266 ty USD phat trién co sd ha tang qudc gia d&n nam 2030 vdi cac du an
trong diém nhu cao téc, duong sat toc d6 cao va nang lugng, trong dé Ngan sach Nha nudc dap
ung khoang 70%, kénh tin dung ngan hang va trdi phi€u doanh nghiép duoc ky vong la nguén
von bd sung quan trong.
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S AP LUC THANH KHOAN VA CAU CHUYEN LAI SUAT

Lai suat huy dong tdang vé cudi nam Chénh léch giira tang truéng tin dung va huy dong

9% 8.84%
50% Tier 1: VCB, CTG, BID, AGRB

Tier 2: MBB, ACB, TCB, VPB
B%

SHB, STB, LPE, HOB, VIB, TPE
Tier 4: MSB, SSB, OCB, EIB & Others

Tier 1,2,3: D-Sibs Bark

6%

5%

4,40%
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0118 0719 0120 O7/20 OVW21 O7/21 01/22 07/22 01/23 07/23 OV/24 07/24 0125 O7/25
Tier1 —Tier2 —Tier3 —Tier4 Gap  =—HuyDdng (%YTD)  =——Tin Dung (% YTD)
120% Ty 1é LDR mot s6 Ngan hang Nguoén von huy dong phu thudc hon vao thi truong lién
Ngan hang va phat hanh giay to c6 gia
100% '
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60%
u Ng CP &NHNN
ADY%, Vay TCTD khéc
= Tign gui KH
20% " GTCG
0%
L 3BEB82PBE2288S
BESESPEEwES>TFEREZ
e 2024 mmQ3.2025 ==---Gidi han theo QD

e Mat bang Iai suat huy dbéng duy tri & vung thap trong ndm 2025 nhdm uu tién hé trg tang
trudng khién khoang cach gilra tdng trudng tin dung va tang trudng huy ddong von ti€p tuc ndi
rong. Ty I& LDR toan nganh tai thai diém cudi Q3.2025 la 83,02%, gan tran gidi han 85% theo
quy dinh, trong d6 LDR tai nhiéu ngan hang da sat tran quy dinh. Trudc ap luc can ddi nguodn
von, cac ngan hang da tang quy mo huy déng von trén thi truong lién ngan hang va phat hanh
gidy t& cé gid. Ap luc ngudn vén sé tang hon trong nam 2026 khi theo 10 trinh, tién gli kho bac
khéng con dugc tinh vao téng tién gui khi tinh toan LDR. S6 du tién gui kho bac tai thai diém
cudi Q3.2025 la 437 nghin ty dong, hién dang dugc tinh vao téng tién gtri theo ty 1&€ 20%.

e Chénh léch ky han gilra huy dong cho vay tiép tuc gia tang khi 80% voén huy déng toan hé
thong la ngan han trong khi 50% khoan cho vay la trung dai han. Van dé mat can doi ky han sé
tiép tuc tang trong nam 2026 khi cac du an ha tang trong diém dugc ddy manh dau tu.

e BGi canh nay khién 13i suat huy dbng ti€p tuc chiu ap luc. Diém tich cuc la viéc dp dung han
murc tin dung doi véi tirng ngan hang va giam téc do tang trudng tin dung xudng 15% giup canh
tranh huy déng toan hé théng giam so vdi nam 2025. Mlc d6 tang i suat huy dong phu thuéc
tién dé giai ngan von dau tu céng, gilp tdng cung tién ra nén kinh té. Hién Iai suat huy déng ky
han 12 thang la 5,3% tai nhom NHTMCP Nha nudc, 5,5%-5,7% tai nhdm NH tu nhan 16n.

e Tang trudng tin dung cham lai tao diéu kién gitp ngan hang duy tri NIM. NHNN dinh hudng diéu
hanh theo hudng kiém sodt thanh khoan hé thong, gilr 13i suat cho vay khong qua bién déng vai
muc tiéu hd trg tang trudng. Hién Iai sudt cho vay binh quan cla cdc NHTM & muc 6,6-

9,0%/nam, tuong duong cudi 2024.
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£NIM KY VONG PHUC HOI NHE SAU GIAI DOAN THU HEP NAM 2025

NIM ndam 2024 va trugt 4 quy tai thoi diém Q3.2025 Toc do giam NIM cham lai
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& Tang trudng tin dung BDS

Toc d6 gidam NIM toan hé thdng cham lai tai quy 3, mét s6 Ngan hang c6 NIM tang nhe khi NIM
toan hé théng giam xudng vung ndm 2017-2018, giai doan trudc Covid. Viéc mét sé Ngan hang

dirng gdéi cho vay mua nha uu dai, diéu chinh tang 13i suat cho vay sau thai gian uu dai co tac

dong ho trg NIM. Chung t6i ky vong NIM toan hé thdng phuc héi nhe trong nam 2026 trén co so:

Dién bién tang trudng tin dung cho thay sirc hap thu cia nén kinh té kha kha quan, dac biét
véi cac du an ha tang quy mo I6n dugc khai céng trong thang 12/2025. Nhu cdu von cao
trong bdi canh tang trudng tin dung dinh hudng trong khoang 15% ho trg Ngan hang chuyén
chi phi huy déng sang |ai suat cho vay, giup duy tri hé s6 NIM.

Tin dung du kién tap trung tai nganh xay dung ha tang vdi ky han trung dai han cé NIM cao
hon.

Lai suat cho vay tiéu dung BDS dugc diéu chinh tang sau thoi gian wu dai 1a yéu t6 giup ho
trg NIM.

Viéc gidi ngan von dau tu cong ky vong dugc ddy manh véi nhiéu du an duoc trién khai gidp
hé tro thanh khoan toan hé thong, giup ap luc tang 13i suat huy dong khong qua 16n.

Chi phi huy déng tir thi trudng lién ngan hang ha nhiét trudc ap luc ty gid ky vong bdét néng
hon so v&i ndm 2025, tac ddng tich cuc dén chi phi von binh quan.
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% CHAT LUONG TAI SAN CAI THIEN THEO TUNG QUY

Ty Ié ng xau va ty 1é ng nhém 2 giam theo tirng quy Ty Ié bao phti ng xau phuc hoéi nhe trong Q3.2025
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e Ty |& ng xau ndi bang toan hé théng Ngan hang (khong bao gom TCTD yéu kém) dén hét
thang 8/2025 & murc 2% tong du ng, di ngang so véi mic 1,93% cudi ndm 2024. Ty 1& ng xau
n6i bang (bao gom TCTD yéu kém) & muc 4,28%, cho thay ng xau dang tap trung chad yéu tai
cac TCTD yé&u kém, NHNN hién da c6 ca ché ho trg, xtr ly cac TCTD nay.

e Ty & ng xau binh quan cta 27 NHTM niém yét dén T9/2025 & muc 2%, chi tdng nhe so vdi
muc 1,96% cudi ndm 2024. Ty Ié ng nhom 2 dang cé xu hudng giam tir 1,6% (2024) xudng
1,4% (T9/2025), cho thay chat lugng ng co cai thién.

e Viéc du ng BDS luadn chuyén sang bang can ddi cac NHTM lam tang rui ro tin dung tap trung.
Phat hanh trai phiéu BDS ké tir 2022 dén nay van rat thap, khién nhu cau dao han va tai trg
du an phu thudc nhiéu hon vao tin dung ngéan hang. Su dich chuyén nay khién muic dé tap
trung nganh tang Ién ré rét trong 2-3 ndm qua, dong thai lam gia tang rdi ro tin dung. Diém
tich cuc l1a thi truong BDS van trong chu ky phuc hoi, dugc hé tro tir viéc ddy manh dau tu
cac du an ha tang trong diém. Thi truong dang ky vong khung phap ly minh bach hon cho thi
trudng BDS va trai phiéu giup thi trudng TPDN ti€p tuc phuc hoéi trong ndm 2026, giam phu
thudc dong von vao cac t6 chic tin dung.

e Nhin chung rui ro ng xau phat sinh dot bién trong nam 2026 dugc danh gia & mudc thap khi
tin dung chu yéu tai phan khuc doanh nghiép, tang trudng kinh té€ dat con sé kha quan va
lam phat van trong tdm kiém soat. Chung toi ky vong ty I&€ ng xau toan nganh duy tri tuong
duong ndm 2025 hodc giam nhe do quy mo tin dung ti€p tuc md rong.
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S TRIEN VONG KINH DOANH MO

« San giao dich vang quéc gia. M& ra kénh hoat déng mdi cho cac Ngén hang véi 16 trinh trién

khai san giao dich vang qudc gia chia thanh ba giai doan: (1) chi giao dich vang nguyén liéu;

(2) ma réng thém vang miéng; (3) bao gém ca vang dang luu thong trong nudc, ching chi

vang va cong cu phai sinh... Moi giao dich

mua ban vang co gia tri trén 20 triéu dong phai

thanh todn qua tai khoan Ngan hang, tur dé tang lugng tién luu thong qua hé théng Ngan

hang, tdc déng tich cuc dén CASA.

e Thi trudng tai sdn ma héa. Chinh phd ban hanh Nghi quyét s6 05/2025/NQ-CP vé viéc trién
khai thi diém thi truong tai san ma hda tai Viét Nam, co hiéu luc tlr 9/9/2025. Thi trudng tai
sadn ma hoa dugc dua vao thi diém ky vong md ra san choi mdi cho cac Ngan hang khi Nghi
quyét 05 dua ra yéu cau kha nghiém ngat vé von tdi thiéu 10.000 ty déng, t6i thi€u 65% von

thudc vé c6 dbng t6 chic trong dé trén 35% von diéu 1é do it nhat 2 t6 chic 1a Ngan hang,
CTCK, QLQ, Bdo hiém hodc doanh nghiép thudc linh vuc cong nghé. Trién vong thi trudng tai
san ma hda dugc danh gid kha quan khi gia tri giao dich tién ma hda cua nha dau tu Viét Nam
trong giai doan tur thang 7/2024 - thang 6/2025 udc tinh 1én t&i 220 ty USD, toan bo dién ra
trén cac san giao dich & nudc ngoai nhu Binance. M6t s6 Ngan hang dang dinh hudng phat

trién san giao dich tai san sé nhu MB, VPBank, Techcombank, HDBank, LPBank...

10 siéu du an dugc kich hoat ngay 19/12/2025
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Xu hudng tiép can nguon von tir cac to chure tai
chinh nudc ngoai, phat trién hoat dong trung
gian thu xép vén. Ngay 19/12, ca nudc da to
chirc 1€ khdi cong, khanh thanh, thong xe ky
thuadt 234 cong trinh, du an véi téng mic dau tu
3,4 triéu ty dong, trong dé 82% ngudn von dén
tUr du an ngoai nha nudc. Dau tu ha tang cong
nghiép dang trd thanh déng luc tang trudng cula
nén kinh té€ va vai tro cua hé thong Ngan hang
van dugc danh gid la chu dao ddi véi nhu cau
von tlr khu vuc ngoai Nha nudc. Nam 2026, du
bdo hé théng ngan hang sé tdng cudng huy
ddng von va mé rong tiép can ngudn von tir cac
t6 chuc tai chinh nudc ngoai, dong thoi phat
trién cac hoat dong trung gian thu xép von du
an, nham ho trg cac doanh nghiép va nha dau tu
trong nudc ti€p can cac khoan vay québc té.
Nhém NHTMCPNN va Ngan hang cé méi quan
hé tot vdi cac t6 chirc qudc té duy kién sé dugc
hudng lgi tir xu hudng nay.
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g KQKD CAI THIEN NHO CHI PHi TiN DUNG GIAM VA THU NHAP NGOAI LAI TANG

Toc do tang trudng LNTT cai thién theo tirng quy Tang trudng thu nhap nganh Ngan hang 2020-9T2025
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e Nganh Ngan hang ghi nhan KQKD tiép tuc phuc héi trong ndm 2025 véi LNTT trong 972025
tdng 18,8% so vdi cung ky, cao hon murc tang trudng 18,2% cla nam 2024. K&t qua lgi nhuan
dugc ho trg nho thu nhap ngoai 1ai tang trudng manh, chi phi tin dung va chi phi hoat déng
giam thap hon, bu trir cho thu nhép 13i thuan tdng chdm do NIM giam.

e Diém can luu y 1a hé thdng Ngan hang gidm chi phi tin dung dé hé trg lgi nhuan du ty 1& no
xau tang nhe, lam ty 1& bao phl ng xau theo xu hudng gidm. Ty Ié bao phl ng xau thap han
ché kha nang tiép tuc giam chi phi tin dung trong nam 2026.

e K&t qua kinh doanh nganh Ngan hang du kién kha quan trong nam 2026 khi tin dung tiép tuc
ma réng, chat lugng tai san dang 6n dinh trd lai va NIM du ki€n cai thién nhe. Du kién ting
trudng Igi nhuan nhédm Ngén hang ching t6i nghién cliru tdng khoang 18% trong ndm 2026.
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< DIEN BIEN GIA CO PHIEU TiCH CU'C SO VOI THI TRUONG CHUNG
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Bién ddng gia mot s6 co phiéu Ngan hang trong nam 2025
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Chi s gid nganh Ngén hang dién bién tich cuc trong nam 2025 véi muc tang cao nhat dat
44% vao thang 8/2025 trudc khi theo xu hudng diéu chinh gidm dén cudi ndm. K&t thuc nam,
chi s6 gid nganh Ngan hang tang 29,36%, tich cuc hon so véi mic 25,23% clia nam 2024.

Muc d6 tang gid c6 phi€éu cd su phan hda véi nhom c6 phiéu Ngan hang TMCP Nha nudc
kém tich cuc hon dang ké so vdi chi s6 chung. Nhdom cé phi€éu NHTMCP tu nhan nhéan
chuyén giao bat buéc Ngan hang yéu kém cé dién bién tang gid manh hon chi s6 chung nho

tin dung dugc ma réng cao so vdi trung binh nganh.
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< HE SO DINH GIA THAP HON TRUNG BiNH GIAI DOAN 2015-2025

Hé s6 P/B hién tai 1,54x, thap hon trung binh GD 2015-2025 ROE va P/B mét s6 Ngan hang
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e Sau giai doan diéu chinh giam tur cudi thang 8, hé sé dinh gid nganh Ngan hang hién la 1,54x,
thap hon murc trung binh 1,69x trong giai doan 2015-2025.

e Xét chi tiét tng Ngan hang, kha nhiéu Ngén hang dang dugc giao dich & mic P/B tuong
duong hodc cao hon khdong nhiéu so véi muc trung binh.
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S CHI TIEU TAI CHINH MOT SO NGAN HANG
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S €O PHIEU KHUYEN NGHI

Giamuc Gia cuoi . LNTT P/B
Upsid

Luan diém dau tu n o pside
tieu nam 2025E 2026F 2025F 202F

e Tiém nang tang trudng vuot
tréi nho han mic tang
trudng tin dung thuéc nhom
cao nhat hé thong.

e Loi thé quy mo6 khach hang,
nang luc cong nghé va moé
hinh hoat dong hoan chinh
hé trg MBB tdng thu nhap
ngoai 13, mé& rong hoat
dong qua cac nén tang doi
tdc APl va phat trién san
giao dich tai san so.

e Ty lé ng xau ky vong giam
trong Q4.2025 giup MBB
ghi nhan lgi nhuan Q4.2025

MBB tich cuc nho hoan nhap duv 30.900 25.300 22% 33.700 39.517 1,48 1,21
phong. LNTT nam 2025 udc
dat 33,7 nghin ty déng, cao
hon 3,1% so véi du bao tai
bdo cdo lan dau cua chung
toi.

e Loi nhuan tiép tuc tang
trudng vdi hiéu qua s dung
von thudc nhédm dan dau
toan nganh. LNTT nam
2026 du bdo dat 39.517 ty
dong, tang trudng 17% so
vGi nam 2025.

e Dinh gid c6 phiéu hap dan
so véi vi thé va hiéu qua
hoat déng.
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SNGANH BAN LE

e Chi tiéu dung dong gép 16n vao tang trudng, chiém ty trong trung binh 65% GDP hang ndm
cua Viét Nam. Sau giai doan 2020-2022 chiu anh hudng bdi dich Covid, doanh thu ban Ié
dang trén da hoi phuc, nam 2025 dat 7 triéu ty dong, +9,2% YoY.

e Chi cho hang hda thiét yéu chiém ty trong Ién (59,6%) trong tdng chi tiéu dung cla cac hd
gia dinh Viét Nam trong dé chi cho thuc pham & mirc cao so véi cac nudc khdc tai Chau A.

Tang trudng ban lé vs Tang truéng GDP
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SNGANH BAN LE

Nganh ban Ié Viét Nam c6 nhiéu dong luc tdng truéng

« Viét Nam dang budc vao giai doan quan trong trong qua trinh chuyén déi co ciu dan s6, véi
téc dd dé thi hda nhanh va nhdm dan so trong do tudi lao dong chiém ty trong I1én dong thoi
co cau dan s6 tré van duy tri d mirc kha cao. Day la lgi thé 1&n ddi véi nganh ban 1é.

e Mat khac, Viét Nam dang ching kién su hinh thanh va md réng nhanh chéng cua tang 16p
trung luu. Thu nhap binh quan dau ngudi tdng déu dan, ky vong dat xap xi 5.000 USD/ngudi
trong nam 2025 (+5,9% yoy). Day la tin hiéu tich cuc cho thay ngudi dan cdé kha nang chi
tiéu cao hon cho hang hoa khong thiét yéu, trong dé bao gom thoi trang, do dién tur, my
pham, va trang suec.

e Khong chi & do thi trung tdm ma nhiéu khu vuc khac cling vuon 1én tang I6p tiéu dung cao.
Doéng thoi, s6 ngudi c6 kha nang chi tiéu 6n dinh va cao dang gia tdng manh, bao hiéu suc
mua ndi dia sé ti€p tuc nd ro.

Quy ma thj trrong ban 1é Viét Nam Téing truéng Ll s
2030 GDP 2010-19 2020-24 2025F-34F
2025 o : 6.6% 5.8% o~ o
Ty trong CAGR 12,05% o Vietna 5.5%-6.5%
kénh MT y ‘ S Philippine 6.3% 6.1% 5.9%-6.3%
M fhdonesi 5.3% 4.8% 5.0%-5.3%
$547 Ty
& falaysi 5.1% 5.2% 4.0%-4.2%
w= Fhailan 3.2% 2.2% 2.4%2.7%
—_— d
Ty trong @ Singapor 3.9 5.0% ~2.3
kénh GT e
Ngubdn: Asia Insight 2EA- éO% 4.8
- s en N n % on: Bai
$6 lugng ngudi tiéu dung Viét Nam Ty I& d6 thi hoa Nguon: Bain
60 80
3A /0 . .
@ 2024
2024 2030

Nguén: World Data Lab
Ngubn: Asia Insight

Dan s6 & do tudi tiéu dung cao chiém ty trong Ion
2025 196 Tang lop tiéu dung phan bé réng hon, murc chi
tiéu gia tang trong nira thap ky toi

:g 80 A

o
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= 40 : .

arch 0 '
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1l ® Tang I6p tidu diing cao (>708/ngay)
Tang I6p tiéu dung 8n dinh (30-70%/ngay)
= Tang Idp tiéu ding mdi (11-30%/ngay)

13-17  18-24  25-34  35-44  45-54 5564  >=65 m Dudi tang 1dp tiéu ding (<11$/ngay)

Nguén: CBRE, Mckinsey, SHS Research
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SNGANH BAN LE

Nganh ban Ié Viét Nam c6 nhiéu dong luc tdng truéng

e Kénh ban Ié hién dai (MT) mac du tdng trudng nhanh trong nhitng ndm gan day dac biét la &
cac khu vuyc thanh thi va hinh thirc clra hang tién lgi, tuy nhién nhin chung van con phén
manh va ty trong van con thap so vaéi cac qudc gia khac trong khu vuc va con du dia tang
trudng gap 3 1an 1én mdc binh quan. Cac doanh nghiép ban 1& ndi dia vadi loi thé am hiéu thi
hiéu, thdi quen chi tiéu clia khach hang trong nudc con nhiéu du dia tang trudng va chiém
ITnh thi phan dac biét tai khu vuc néng thdn, nai tap trung téi trén 60% dan so.

e Kénh Thuong mai dién t&r phat trién nhanh thoi gian qua nho su cai thién cla ha tang logistic
va ha tang s6 (Internet tdc dd cao, thanh toan dién t&) duoc du bdo sé tiép tuc da tang

trudng véi sy ma rong clia mang xa hoi va xu hudng st dung Al dé thay doi trai nghiém mua

hang cua ngudi tiéu dung.

Ban lé chia theo cac kénh Ban Ié chia theo cac kénh tai Dong Nam A
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https://www.cimigo.com/id/trends/vietnam-consumer-trends-2024/

S DANH MUC CO PHIEU KHUYEN NGHI SSHS

( Ma co phi€u ) C Luan diém dau tu )
MSN > o Hudng lgi I6n tir viec nang hang TTCK Viét Nam cdé hiéu luc chinh thirc vao
<bdo c40 15 d3us> 21/9/2026 khi cac nha dau tu nudc ngoai c6 thé mua gia tri I6n ¢ phi€u MSN trong
thoi gian t4i.
Gia muc tiéu « L&i sau thué 9 thang dau nam dat 2.634 ty déng (+63,9%% YoY), hoan thanh 91,7%
98.300 k€& hoach nam.

+ WinCommerce (WCM) nam gilr 20% thi phan ban Ié hién dai tai Viét Nam nhg sd
htru hé théng ban 1é cé sb lugng diém ban 16n nhat Viét Nam va khéng ngirng md
rong. Tdi cudi thang 11/2025, WCM sd hitu 4.431 clra hang cac loai.

« Masan Consumer (“MCH”) la doanh nghiép Viét Nam dan dau trong nganh FMCG
ndi dia vai thi phan dan dau tai nhiéu phan khidc sdn phdm. MCH chuy&n san niém
yét sang HOSE sé gilp cong ty tai dinh gia lai gia tri doanh nghiép.

« Cac hoat dong khac nhu Masan Meatlife (“MML”) va Masan High Tech Material
(“MSR”) dang ghi nhan tich cuc nh& gia thit lon va gid vonfarm cé su cai thién dang
k€ so vgi nam 2024.

« Tinh hinh tai chinh ti€p tuc cai thién nhd gidam quy md ng vay, ng rong/ EBITDA
giam xuéng 2,8x (2,9x tai Q4.2024).

« RUi ro: Canh tranh; Chinh sach, strc mua; Ty gia; WinCommerce cé thé chua dem lai
lgi nhuadn cho MSN nhu ky vong trong tuong lai gan.

MWG 2 o Bach Hoéa Xanh la dong luc tang truédng mai: BHX bat dau co 13i tr Q2/2024. BHX
<bdo cdo Ian dau> loi nhuan Q3.2025 céng ty théng ké tang 40% QoQ, udc tinh khoang 255 ty, loi

S nhudn cad nam khdéng dudi 600 ty. BHX sé tap trung "Bac tién" tlr 2026 (so lugng
<bao cao Q3.2025>

ctra hang BHX md mdi 2026 sé cao hon s6 lugng 2025, phu 63 tinh), két hop

Gia muc tiéu omnichannel (BHX Online ra mat thang 8/2025, muc tiéu 10% doanh thu) va mo
99.200 hinh md&i (VIP I6n 300m?). Dinh hudng BHX sé niém yét ngay sau khi x6a sach 10 Ily
k€, du kién vao nam 2028.

o Chuo6i TGDD+DMX duy tri thi phan va doanh thu 6n dinh, dang chuan bi IPO vao
nam 2026.

o Trién vong tich cuc nhag (1) thi truong tiéu dung phuc hoi; (2)duy tri lgi thé quy
mo, kha nang dam phan vdi nha cung cap; (3) ddy manh kinh doanh tryc tuyén;
(4) Chién lugc san phdm dau tu vao mat hang gia tri cao lam tang gia tri don
hang, tang ty trong ban cac san pham cé bién lgi nhuén cao.

o DMX dang tang trudg tot, tru cot cho mang ICT/CE. DMX ki vong ndm sau tang
trudng 2 chir s6. - Nam nay ca thj truong ICT/CE khong tang trudng cao lam,
chi c6 DMX outperform do DMX la top chudi mua sam hién dai, co thi phan In.

« RUiro dau tu: (1) Bién déng strc mua va canh tranh ban lé: Strc mua tiéu dung giam
sut do lam phat/kinh t& khé khan sé anh hudng truc ti€p dén doanh sé va bién loi
nhuén cla cac chudi; (2) Hiéu qua sinh loi cua cac chudi maéi khéng dat ky vong; (3)
Bién déng kinh té€ vi mé: Lam phat, ty gia.
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https://www.shs.com.vn/bao-cao-phan-tich/msn-dan-dat-tieu-dung-ba-le-but-pha-tang-truong
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251008_163129_MWG%20Initial%20report_.pdf
https://archive.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251103_17595_MWG%20Q3.2025%20Update.pdf

S DANH MUC CO PHIEU KHUYEN NGHI s SHS

( Ma c6 phiéu

) C Luan diém dau tu )

PNJ >

<bdo cdo Idn dgu>

<bdo cdo Q1.2025>

<bdo cdo Q2.2025>

Gia muc tiéu
110.200

Viéc ban hanh Nghi dinh 232/2025/ND-CP (stra d6i Nghi dinh 24) danh dau budc
ngoat I6n khi xéa bé doc quyén nha nudc vé vang miéng va néi long han ngach
xuat nhap khau vang nguyén liéu. PNJ vai vi thé dau nganh sé truc ti€p hudng loi
tUr viéc chu dong nguén cung, giam bt ap luc khan hiém nguyén liéu va ma réng
du dia kinh doanh sang cac phan khic von bi that chat trudc day.
Tan dung tinh mua vu: Giai doan cudi ndm 2025 dén quy 1/2026 la "diém roi" loi
nhudn nhd su cdng hudng cla mua cudi va cac Ié hoi Idn. Doanh nghiép da téi uu
hda ngudn luc théng qua viéc tich trir ton kho gia tot va trién khai cac chién dich
marketing trong diém.
Thanh loc thi truong: Viéc si€t chat quan ly ngudn gdc vang cla co quan churc
nang vo tinh tao ra rao can Ién cho cac tiém vang truyén théng. Diéu nay gidp PNJ
- V@i lgi thé vé tinh minh bach va uy tin thuong hiéu — dé dang thau tém thi phan tur
cac doi thu nhd 1.
Bién loi nhuan clia PNJ van dugc duy tri trén 20% nhd tang ty trong ban 1é trong co
cau doanh thu.
Rui ro dau tu:
o Gia vang van chua ha nhiét, rii ro tang gia thanh san xuat, ty gia va lam phat
tang manh
o Nhu cau cho cadc mat hang xa xi giam trong bG6i canh nén kinh t&é con nhiéu bat
on.
o Tinh hinh tai chinh: PNJ chiu ap luc von lvu dong tir hang tén kho va dau tu md
réong
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https://archive.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_11409_PNJ%20Initial%20report.pdf
https://archive.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250506_17200_PNJ%20update.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
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SNGANH CHAN NUOI HEO

» DIEN BIEN GIA HEO THIT VIET NAM VA mEM HOA VON (VND/KG)
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Chiu anh hudng tir bién thé méi Dich ta Ign chau Phi
nong ho sang doanh nghiép

Quy mé dan heo Viét Nam San lugng thit lon hoi xuat chuong hang quy
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58 lugng heo nai 54 lugng heo thit -1.500

= Sdn lugng -YoY —YTD YaY

Nganh chan nudi heo Viét Nam dién bién tich
cuc trong nam 2024-2025 nh& gid heo phuc hoi
sau xu hudng giam gia tr ndm 2021. Quy mé dan
heo da phuc hoi sau dich ta lon chau Phi nam
2019. Tai thoi diém cudi ndm 2024, quy mo dau
con va s6 lugng heo nai van thap hon thoi diém
trudc dich nam 2018, tuy nhién san lugng thit
heo da tang 10% nh& nang suat chan nubi dugc
cai thién dang k&. Chan nudi heo ghi nhan bién
lgi nhuan gop khoang 20-25% trong nam 2024-
2025 khi giad heo hoi duy tri @ mirc cao so vdéi gia
thanh san xuat (khoang 47.000 - 48.000 d/kg).

ne FAD, Cur chlin radi vii hi g Agrodanitor idng hop

WM

4 7 w1 4 7 @) & 7 0 47T YA TWRY S T4 T VR & F 10O & T

2017 2018 2018 2020 2021 2022 2023 2024 20256

— Midn Bac Mign Trung = Mién Nam

Nganh chan nubi heo Viét Nam gap khd khan t&r Quy 3/2025 khi dich bénh Ta lon chau Phi dién bién
phtrc tap do bién ching mdi, anh hudng ca vé san lugng va gia ban.

Gia thit heo hoi diéu chinh gidm tir mirc dinh khoang 78.000 d/kg tai thoi diém thang 2/2025 va giam
manh trong Q3.2025, xudng muc thap nhat 48.000 d/kg khi ngudi chan nubi ddy manh ban chay
dich. Gia thit heo dang tang trd lai tlr cudi thang 11/2025 khi giam xuéng gan muic hoa von va sd
lugng dau heo giam manh do dich bénh. Tai thoi diém cudi thang 9/2025, quy md dan heo Viét Nam
khoang 26,26 triéu con, khoéng tinh 4,5 - 4,7 triéu heo con theo me, giam 0,6% so vd&i cung ky ndm
2024. Quy mo6 dan nai sinh san cta Viét Nam gidm con 2 triéu, mirc thadp nhat tr nam 2021, anh

hudng tiéu cuc dén hoat dong tai dan.
120

Dién bién gia thit heo hoi Viét Nam
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€ CHAN NUOI TRAU BO

S6 luong doanh nghiép tham gia nhap khau bo Uc va
s0 lvong nhap khau tai 3 doanh nghiép Ion

San lugng thit trau bo tiéu thy trong nuéc
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Thit trawbd NK

Nganh chan nubi trdu bo Viét Nam theo xu hudng thu hep do hiéu qua thap so véi
chan nudi heo va chiu ap luc 16n tlr trdu bo s6ng va thit trdu bo nhdp khau. Tong dan
bo thit thai diém cudi nam 2024 dat khoang 6 triéu con, gidam 0,2% so véi ndm 2024.
9T2025, sé lugng bo gidam 1% so véi clng ky do chiu ap lyc tir viéc trdu bo nhap khau
tur Thai Lan tang dot bién.

Lugng thit bo ndi dia hién chi dap ing dugc khoang 45 - 50% nhu cau tiéu dung trong
nudc, con lai phai nhap khdu. M6i ndm, binh quan 1 nguoi Viét Nam tiéu thu khodng
7kg thit bo, trong dé thit trau bo nhap khau dang chiém khoang Vs san lugng tiéu thu
trong ndm 2024. Luong tiéu thu thit bo binh quan cda Viét Nam thap hon muc tiéu thu
thit bo trung binh cua thé gidi la 9,5 kg. Nén kinh té tang trudng, muirc thu nhap cao
hon dang lam tang nhu cau tiéu thu thit bo cua ngudi dan, véi ky vong téc db tang
trudng khoang 3,9% hang nam trong giai doan 2025-2030.

Phan khic nhap bo Uc nhap khau, chan nudi vd
béo va dua ra tiéu thu dugc cac doanh nghiép day
manh dau tu tlr giai doan 2015-2016 khi gia thit bo
cao va Trung Quédc chua ti€p can dugc thit bo Uc.
Tinh hinh khé khan trong giai doan 2021-2022 khi
gia thirc an chan nubi tdng manh va Trung Qudc
da nhap khau thit bo Uc 1am viéc chan nudi thua 18,
lam gidm manh sb lugng doanh nghiép tham gia
trong phan khuc.

Nghin con

Theo sd liéu tur Agromonitor, tai thoi diém nam

2019

2020

2021 2023 2024 2025

w56 ON tham gia MK —Hda Phit

Béng Thanh Dién Hing Gia Lai
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2025 chi con 8 doanh nghiép tham gia nhap khau
bd Uc va HPA Ia doanh nghiép 16n nhat trong
nganh vdi san luong nhdp khau theo xu hudng
tang tr ndm 2022, tradi ngugc véi xu hudng giam va
di ngang cua hai doanh nghiép I6n con lai.

S0 lugng tiéu thy thit bo binh quan dau nguoi tai Viét Nam

__f_—f* - 8.2 8.6

2030F
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S CHAN NUOI GIA CAM - TANG TRUONG MANH SAU COVID

Quy mo dan gia cam giai doan 2018-2025
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San luong thit gia cam hang nam giai doan 2018-2025
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Giai doan 2019-2025, chan nudi gia cam lay thit tai Viét Nam tang trudng manh do gia thit heo tang
sau dich ta lgn Chau Phi va ngudi dan cé xu hudng uu tién stir dung thit trang tlr gia cadm. San lugng thit
gia cam tang binh quan khoang 5% trong 3 nam gan day, cham lai sau thoi gian tdng ndng trong thoi
gian Covid. Quy mo dan gia cam tai thai diém cudi Q3.2025 587,47 triéu con, tang 3,7% so vai clng ky
nam trudc véi san lugng thit gia cadm 9T2025 dat 1.926,3 nghin tan, tang 5,6% so vdi cung ky. Trong
do, quy mo dan ga 13y thit udc tinh khoang 410 triéu con, v&i ga mau chiém 75% téng sd lugng.

Dién bién gia thit ga va gia thit heo giai doan 2022-2025
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Hién cac doanh nghiép chan nudi FDI chiém khoang
90% thi phan ga I6ng trang vdi thi trudng tiéu thu
chinh cla thit ga trdng la ché bién thuc pham (xuc
xich) va bép an céng nghiép. Véi mang ga I16ng mau
cé giad cao hon, thi truong con rat phan manh vdi
khu vuc ndng ho chiém khoang 60% thi phan.

Dan gia cdm ca nudc tédng trudng 6n dinh trong
972025, dac biét khu vuc doanh nghiép cé tdéc db
tang trudng tot, dich bénh dugc ki€ém soat, chi phat
sinh mét s6 & dich nhd Ié. Gia thit ga dién bién tich
cuc sau giai doan giam nam 2024 nh¢ nhu cau tiéu
dung van tdng trudng va nhu cau nhap khiu cua
Campuchia & muirc cao. Khu vuc néng hd dang day
manh tai dan theo nhu cau tiéu thu dip tét va tan
dung dién bién quy mo6 dan heo giam do dich bénh.

Nhin chung céc yéu to hd trg gid thit gia cdm van dang duy tri. Tuy nhién viéc thi truong rat phan
manh va thoi gian chan nudi ngan sé khién gia thit gia cam kho cé xu hudng tédng kéo dai, vung gia
phs bién dao déng quanh muc 50.000 - 60.000 déng/kg déi vdi ga 16ng mau va khoang 30.000 -
40.000 dong/kg d6i véi ga 16ng trang. Viéc dich chuyén thi phan sang chan nudi doanh nghiép
cling kho thuc hién hon so véi chan nudi heo, khi diéu kién chan nudi khéng phuc tap, tinh hinh

dich bénh trong tam kiém soat.
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S CHAN NUOI GIA CAM LAY TRUNG

San lugng trirng san xuat hang nam giai doan 2018-2025 » GIA TRUNG GA CP VA GIA VON SAN XUAT 2020 - 2025 (VND/QUA)

2800

25 16%
21,2

2600

20,18 ! 14%

= 12%

-m 18 10%
S

o 8%
.

10 8%

4%

5
2%
4] 0%
3579111367911 3579111357911135701113679
2020 2021 2022 2023 2024 2025
s San lugng  —O—Téng trudng - = =Difmhoa vén ——MibénBic ——Mikn Nam

Giai doan 2019-2025, chan nudi gia cam lay tring tai Viét Nam tang trudng manh do gia thit heo tang
sau dich ta lon Chau Phi va qua trirng ngay cang khang dinh vai trd ngudn dam t6t vdi gia ré, dac biét
trong thoi gian Covid. San luong tring tang trudng khoang 5% mdoi ndm trong 5 nam gan day, du kién
cudi ndm 2025 co thé dat mdc 21 ti qua, gan gap doi san lugng nam 2018.

San lugng tang nhanh va hoat dong san xuat con rat phan manh khién gia trimg gia cam co6 xu hudng
bién déng manh, nhiéu thoi diém dudi diém hoa von (khoang 1.600 dong/qua). Gia trimg giam sau tir
Quy 4/2024 - 672025, xuéng thap nhat khoang 1.300 dong/qua khién ngudi chan nudi thua 16. Gia
trtng phuc h6éi manh tir quy 3/2025, Ién 2.400 déng/qua do mua i kéo dai, nhu cau tring tai
Campuchia tdng cao do xung dét véi Thai Lan va viéc nhiéu hd chan nudi giam dan lam nguén cung
trirng giam. Bén canh dd, nhu cau s dung trimg dé san xuat banh keo dip Tét cling la yéu té thuc day
gia tring tang.

Dinh mirc san xuat trirng binh quan/ngudi mét sé Quéc gia  Xét vé dinh muc tiéu thu binh quan, tiém nang
tdng trudng cla nganh triing van con khi muc
tiéu thu binh quan tring cua ngudi Viét Nam

400 ® Trung Quéc hién khoang 220 qua/ngudi/nam, thap hon muec

- - tru)ng‘b‘lnh 260 ?ué/ngudi/nérp cua Thé gidi va

@ Indonesia - chi bang 50% cua Trung Qudc. Tinh theo murc

300 ) . trung binh tiéu dung va quy mo dén sé Viét Nam,

--------------- R R san luong trimg udc dat 26 ty qud, cao hon 20%

® Viét Nam (gom tring vit) SO VJi quy mo h|én ta|

450

250

200

® Viét Nam (chi trimg ga) Tuy nhién ching t6i cho rang, gia tring sé tiép
tuc cé bién dbéng gid & mulc cao khi san lugng
trirmg dang cao hon so véi nhu cau tiéu thy trong
thai gian thap diém.
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SSAN XUAT TACN - HUONG LOI TU GIA NGUYEN LIEU

} CO CAU DONG GOP TY TRONG SAN LUONG CUA

TOP 15 LGN NHAT NAM 2024 (%)

Khae
6,8%

CP Vigt Nam
22%

Dabaco
4,7%

6,4%

5,8%

Nhu cadu TACN cdng nghiép va tu tron cua Viét Nam dua
trén quy mo6 dan gia suc gia cam udc tinh khoang 21 - 24
triéu tan/nam. Thi truong san xuat TACN Viét Nam rat tap
trung khi 15 doanh nghiép 16n nhat chiém 93% thi phan,
trong dé chi c6 4 doanh nghiép ndéi dia gép mat gon
Greenfeed, Dabaco, Hoa Phat va Vina, nam gilt 14,2% thi
phan toan nganh.

Nganh san xudt TACN Viét Nam phu thudc l6n vao
nguyén liéu nhap khau. Viét Nam nhdp khau trén 65%
nguyén liéu thd (ngd, dau tuong, khdé dau tuong, IUa
mach, cam gao), trén 90% thirc &n bd sung dé san xuat
thic an chan nudi. Viéc phu thudéc vao nguyén liéu nhap
khau khién gida TACN tai Viét Nam chju tac dong Ion tu
bién déng gia nguyén liéu thé gidi.

Dién bién giam gia nguyén liéu giup ho trg bién lgi nhuan

Dién bién gia ngo va kho dau tuong thé gidi

=
i

g

Soybean Meal

WO AT R e R e

Jun-20
Dec-20
Jun-21

Jun-22
Deg-22
Jun-23
Dec-23

Jun-24

Dec-24

Jun-25

Gia nguyén liéu va TACN trong nudc nam 2024 (VND/kg)

Nguyén lieu/TACN Nam 2024

So vGi nam 2023 (%)

Ngb hat 6.785 -15,7
Khé dau dau tuong 12.969 -10,6
Cam gao chiét ly 5.701 -7,9
DDGS 7.519 -18,2
TAHH lgn thit 12.230 -6,9
TAHH ga I6ng mau 12.064 -5
TAHH ga l6ng tréng 12.730 -5,3

Hoat dong san xuat TACN tai Viét Nam chu yéu tir phdi tron cac nguyén vat liéu nhu ngd, khd dau
tuong, cam gao Vvdi chi phi nguyén liéu udc tinh chiém khodng 70%-80% tong chi phi san xuat. Gia

nguyén liéu TACN gidam manh trong nam 2024 gitp ho trg bién Igi nhudn cta doanh nghiép trong nganh,

udc tinh dat khoang 20%.

Gia ngd va kho dau tuong cd xu hudng tang trong Q4.2025 sau dién bién gidm gid tir nam 2023. Tuy
nhién tinh chung giad nguyén liéu TACN nam 2025 van cé xu hudng giam so véi ndam 2024, tiép tuc hd

trg bién Igi nhuan cla cac doanh nghiép san xuat thirc dn chan nudi. Cu thé, gia ngd nhap khau binh
quan 11 thang dau nam 2025 tang nhe 2,4% so vdi cung ky nam trudc trong khi gid dau tuong giam

9,2% va gia lua mi giam 2,7%.

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

86



S TRIEN VONG NGANH - KHA QUAN

Tiéu thu thit heo binh quan dau nguo6i mot s6 Quéc gia

Toc do tang trudng tiéu dung giai doan 2025-2034 TOP dau thé gioi

Nhu cau tiéu thu thit gia tang theo thu nhap

€ S6 ligu ndm 2023 = Poulry meat = Pigmeat = Bonl = Shesp meat
2
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kt cwe

Theo dir liéu udc tinh tlr FAO, tiéu thu thit heo binh quan dau ngudi tai Viét Nam nam 2023 I1a 32,8
kg/ngudi/ndm, & mic cao so véi khu vuc. Tuy nhién tiéu thu thit heo binh quan dau ngudi cua Viét
Nam con thap so véi cac qudc gia phat trién nhu HongKong, Han Quéc, Trung Qudc, Dai Loan... Theo
sO liéu tlr FAO, san lugng thit tiéu thu tai trng nhém quéc gia tédng theo thu nhap binh quan dau ngudi.
San luong tiéu thu thit binh quan dau ngudi cao hon dang ké tai nhom qudc gia coé thu nhap trung binh
cao (khoang 40 kg/ngudi/nam) va ti€p tuc tang tai nhom qudc gia thu nhdp cao (khoang
58kg/ngudi/nam).

Theo “Bdo céo trién vong ndng nghiép 2025-2034" clia OECD-FAQ, tiéu thu thit toan cau dy kién sé
dat 47,9 triéu tan vao nam 2034 véi muc tiéu thu toan cau cua cac loai thit gia cam, thit clru, thit bo
va thit lon sé tang lan lugt khoang 21%, 16%, 13% va 5%. Murc tiéu thu binh quan dau ngudi hang ndm
du kién sé tang 0,9 kg/ngudi/nam (tinh theo trong lugng thit an dugc & dang ban Ié). Dén ndm 2034,
thit gia cam sé cung cap 45% tdng lugng protein tiéu thu tir tat ca cac loai thit.

Pigmeat Production & Consumption - Trong do, san xudt va tiéu dung thit heo
8 2.73% "~ cla Viét Nam van duy tri xu hudng téng
trudng trong giai doan dén 2025-2034, dat

100.000 2%
. 2,73%, giam nhe so vdi muc tang trudng
HLoae I 5 % giai doan 2015-2024 (2,86%) nhung van
8 0,40% . Q 0,38% A . At A ik T 2
4 ;L - = H s thudc nhom cao nhat thé gidi. Tang truong
8 -0,40% tiéu thu thit heo Viét Nam giai doan 2025-
-50.,000 , , o % 2034 cao gadp gan 7 lan trung binh toan
Warld China Vietnam us EU — . . ) R . o ;
= Production 2024 Production 2034 cau nho tang truong dan sb va tang muc
Consumption 2024 Consumption 2034 A N n .x . A” N .
OProduction Growth 2015-2024 o Production Growth 2025-2034 tiéu thu binh quan. Dien bién nay tiép tuc
o Consumption Growth 2015-2024 © Consumption Growth 2025-2034 . )

ung hd nganh chan nudi heo phat trién.

Dién bién tuong ty vdi tdc d6 tédng trudng san xuat va tiéu thu thit bo, gia cam va tring. Téc do tang
trudng tiéu dung cla Viét Nam dén nam 2034 déu cao vuot tréi so véi mirc tang chung toan thé gidi.
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S TRIEN VONG NGANH - KHA QUAN
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Beef meat Production & Consumption
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Co cau dong gop san lugng thit gia stic gia cam

73%
62% o
48.7%

20%

2016

2024

0%
2034F

mTrdu + bd mHeo wmGiacim

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

8%

4%

0%

-4%

-8%

4%

2%

0%

o

%

Poultry meat Production & Consumption
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12%
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CAGR tiéu dung san pham thit trirng giai doan 2025-2034

thi truong Viét Nam cao vuot trdi so véi thé gidi

4,67%
3.35% 347%
2.73%
1.52%
112% 1,21%
Pigmeat Beel Poutry meat Eggs

nVistmam m'World

Xét vé téc do tang trudng, mang chan nubi gia cam
dang cé tiém nang cao hon so vdi chan nudi heo.
Toc do tédng trudng cao hon gilp san lugng thit gia
cam chiém 42,7% san lugng thit tai Viét Nam trong
nam 2034, theo so liéu du bdo tr FAO. Tuy nhién,
nganh chan nudi heo Viét Nam cdé cau chuyén lién
quan dén su dich chuyén thi phan tir chan nudi néng
hé sang chan nudi doanh nghiép, dem dén tiém
nang tang trudng cao hon so vadi s6 liéu tiéu dung
trén thuc té.
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S TRIEN VONG NGANH - KHA QUAN

Bién Igi nhuan dugc ho tro tir xu hudng giam gia thirc an chan nuoi

Gia TACN giai doan 2020 - 2024

Cereal production,utilization and stocks
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Theo du bdo tlr FAO, mua vu 2025/26 tai My va Brazil tién trién thuan lgi va lugng tén kho & muc cao
ky vong tiép tuc gilp gia ngd va dau tuong & muc thap, hé trg mang san xuat TACN va chan nudi.

Theo du bao cua WB tai bdo cdo Trién vong
thi truong hang hoa Thang 10/2025, trién
vong gia nguyén liéu san xuat TACN dién
30% bién tuong ddi 6n dinh. Gida ngd, dugc udc

Du bao gia ng6, dau tuong va lua mi cia WB

800 40%

G600
2 . tinh tang 4% trong nam 2025, dy bao sé
giam nhe 2% vao nam 2026 trudc khi tang
e 9% tr& lai & mirc khiém tdn 1% vao nadm 2027.
0 0% Gia dau tuong va lta mi, sau dién bién giam
o _ trong nam 2023-2025 sé tang trd lai trong
nam 2026-2027 véi muc tang 1% cho dau
e : 0% tuong va 3-4% cho lia mi. Tinh chung theo
-600 s0%  ty 1€ phdi tron nguyén liéu san xuat TACN,
i s Ha el R gia thanh san xuat TACN du kién tuong doi
= hNgd Dautuong e ia mi Ngd YoY Dautuong YoY el ia miYoY on dinh trong nam 2026-2027, tac déng

tich cuc dén nganh chan nudi Viét Nam.
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S TRIEN VONG NGANH - KHA QUAN

Tac dong tir Chinh sach thué quan cuia Hoa Ky duogc danh gia khong Ién

Theo thda thudn thuong mai gilra Viét Nam va MY, thué€ nhap khau cac san pham tir My vao Viét Nam
sé dugc diéu chinh gidam xudng 0% tlr nam 2026.

Thi truong cung cap thit vao Viét Nam Tac dong dén nganh chan nudi khdong I6n.

Theo sén luong Trong 9 thang nam 2025, nhap khau thit va cac san pham

tur thit cua Viét Nam dat 733,5 nghin tan, tri gia 1,44 ty USD,
«An D% tang 17,4% vé luong va tang 15,2% vé tri gid so vdi 9 thang
l:::w nam 2024. Trong do, kim ngach nhap khau thit Ign trong
o7 Balan 1072025 la 358 trieu USD, thi truong chd yéu tir Nga
:::f“ac (hudng thué 0%) va Brazil (c6 gid xuat khdu canh tranh) vdi

= Braxin ty trong lan luot 51% va 30%.

= U

10T2024

41,46%

44 40%
Hién thué nhap khau thit tr My vao Viét Nam dang ap dung
@ muc 10-25%. Thi truong Hoa Ky ddéng gdép 10,7% san
lugng thit nhdp khdu vao Viét Nam, san phdm nhap khau
chu yéu la thit ga doéng lanh.

1072025

Viéc cat giam thué nhap khau tir My vao Viét Nam xuéng 0% co tac déng lam giam gia nhap khau. Tuy
nhién theo chung t6i danh gid, tdc déng dén nganh chan nudi la khdng I6n do ngudi tiéu dung Viét Nam
ua tiéu dung thit méi giét mé. San pham thit dong lanh cé phan khic riéng va hién chiém khoang 10%
téng tiéu thu. Theo tinh todn, gid thit nhap khau tai My du dugc uu dai thué van cao hon hai thi truong
Nga va Brazil. Vi vay, tdc dong tur viéc giam thué nhap khau thit Hoa Ky dén nganh chan nudi Viét Nam
dugc danh gia la khong Ion.

Tac dong khong nhiéu dén nganh san xuat thirc an chan nudi. Nam 2024, thi truong My chiém 21%
kim ngach nhap khau thirc an gia stc va nguyén liéu vao Viét Nam, tuong duong 1ty USD. 11T2025,
kim ngach nhép khau thic dn gia stc va nguyén liéu tr My dat 0,74 ty USD, chiém 18% lugng thirc &n
gia sUc va nguyén liéu Viét Nam nhap khau. Tuy nhién theo Nghi dinh s& 73/2025/ND-CP ban hanh
ngay 31/3/2025, thué nhap khdu ngd, dau tuong lam nguyén liéu san xuat thirc dn chan nudi da duoc
gidm vé 0. Do vay viéc giam thué nhap khau tlr My xuéng 0% khong dem lai nhiéu tac dong dén nganh
san xuat thirc &n chan nubi trong nudc.

Co cau thi truong nhap khau thirc an gia suc va Kim ngach nhap khau mét sé san pham tai My
nguyén liéu cua Viét Nam nam 2024 vao Viét Nam 1172025
- 800 738 399 45%
w)
= o
cﬂz} 600
= Achentina = 30%
M§ 433
3% = Brazil 400 —
4% Kim ngach nhap = Trung Quéc 0~ 220 155
I | khau 4,9 ty USD Anbd 200
8% Indonesia
e » Théi Lan 0 0%
Thirc &n gia stc va Lia mi Péu tuong

= Khac nguyén ligu

mGiatrp oTytrong

21%
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SKQKD DU BAO TiCH CU'C TRONG NAM 2025-2026

KQKD 9T2025 cua doanh nghiép chan nuoi Don vi: Ty ddng
Chi tiéu BAF DBC HPA MML

Doanh thu 3.646,71 12.270,69 6.259,14 6.793,54
LN gop 870,75 2.294,42 1.689,81 1.866,04
LNTT 379,72 1.438,70 1.412,10 465,79
Bién LN gop 23,9% 18,7% 27,0% 27,5%
Bién LN rong 8,8% 10,1% 18,4% 6,1%
EPS 1.715 4.150 5.350 1.628
BV 14.130 20.577 15.452 14.505
ROE 12,80% 21,66% 35% 11,56%
ROA 5,46% 10,89% 25,81% 4,75%
P/E 21,02 6,90 7,73% 22,50
P/B 2,55 1,39 2,66% 2,52
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€ NGANH THEP

San xuat thép toan cau di ngang
2025

Top 10 quéc gia san xuat thép 10 thang 2025
(triéu tan)

Iran, 25.4

Duc, 285 Brezil 28 .

Thé MAT Ky, 31.3 \\

Han Qube, 511
Mga, 56.5

Mhat, 67,3

& 3,9%

Anag, 136

Ngudn: WSA

Gia cac nguyén liéu cha chot
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Ngudn: Bloomberg

Xudat khau thép cuia Trung Qudc (triéu tan)

208 2017 2018 2019 2020 20 2022 2023

mmSo lugng — YoV

Ngudn: WSA

Trung Quic, 817.9

2024 10m2025

Theo Hiép hoi Thép thé gidi (WSA), hoat déng san xuat
thép trén toan cau gidam 1,2% YoY trong thang 9 sau 2
thang dién bién tich cuc trudc do va quy 3/2025 dat 447,6
triéu tan, tdng nhe 1,5% YoY trong do tai Trung Qudc tang
1% YoY va phan con lai tdng 2,1% YoY. Trong thang 10, san
lugng 1a 143,3 triéu tan (-6% MoM, -5,9% YoY), lly k& 10
thang nam 2025 chi dat 1,51 ty tan, -2,1% YoY.

San xuat thép thé 9 thang 2025 (triéu tan)

o a2 Q3 Q4 a1 Q2 Q3
2024 2025
mmTrung Quéc wmConlai  —Trung Quéc (% YoY) Con lai (% YoY)

Ngudn: WSA

Mac du mot s6 loai nguyén liéu nhu than coc, thép phé co
tang gia nhe trong thang 10 tuy nhién nhin chung gia trung
binh cac loai nguyén liéu san xuat thép trén thé gidi tr dau
nam 2025 giam so v&i cung ky ndm 2024, dang chu y la
than coke tir Uc gidm manh téi 22%, gid phdi thép gidm
6,8%, HRC giam 7,4%.

Trong bdi canh cung cau trong nudc van chua can bang,
Trung Qudc tiép tuc tdng cuong xuat khau thép sang cac
thi truong khac. San lugng xuat khau 10 thang dau nam
2025 dat 97,7 triéu tan (+6,2% YoY). San lugng xuat khau
sang cac thi truong trong di€ém nhu Viét Nam va Han Qudc
giam do bi ap thug, trong khi xuat khdu sang cac thi truong
khac dac biét mot s6 qudc gia Trung Dong tang manh.

Top 10 thi trudng xuat khau thép Trung Quéc 9m2025

Malaysia
Brazil 55
40% 6%
30% Pakistan
) ~
UAE ; ”
10% Han Quéc
14%
0% .
Arap Saudi _
10%
Phillipines
1%
Thai Lan
1% Indonesia
o Ngudn: WSA

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026 93



€ NGANH THEP

Du bao nhu cau thép (triéu tan)

EU 27 & Anh  USMCA  Trung Qudc An dd Asean 5 Toan TG
m2024 w2025f =2026f

Ngudén: WSA

Dy bao mdi nhat ciia WSA cho thay nhu cau thép toan
cau ndm 2026 sé phuc hoi nhe +1,3%. Thi trudng nha
@ tai Trung Quoc du bao cham ddy sé khién cho nhu
cau thép giam cham lai chi con -1% so vdi muc -2%
cta nam 2025. Trong khi d6 nhu cau tai cac quéc gia
chd chdt khac sé tich cuc hon nhu An DO (+9,1%),
Mexico (+4%), Duc (+4,6%). Thi truong My dugc du
bdo sé tang trudng tuong duong véi ndm 2025 (+1.8%
YoY) nh& nhu ciu dau tu tu nhan, 13i suat gidm va
trién khai dao luat One Big Beautiful Bill.

Tuy nhién trong bdo cdo trudéc dé cua OECD, tinh
trang du cung trén toan cau sé tiép tuc tang tr murc
639 triéu tan Ién 680 triéu tan trong nam 2026, qua
dod khién cho giad thép toan cau chua tich cuc trong
ngan han.

San xuat thép cua Viét Nam tich cuc nho nhu cau ndi dia, ton ma gap kho do xuat khau giam

San xuat, tiéu thu thép (triéu tan)

mmSAn xudt mmTiéu thy —YoY —YoY

Ngudn: VSA, Fiingroup
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Theo Hiép hoéi thép Viét Nam (VSA), san lugng thép
san xuat 11 thang dat 29,3 triéu tan (+8,9% YoY), san
lugng tiéu thu dat 28,7 triéu tan (+7,1%). Trong so cac
loai thép, HRC chuing kién sy tdng manh sau khi Hoa
Phat dua vao van hanh GD2 cla nha may Dung Quat
va Viét Nam ap dung thué CBPG d6i véi HRC nhap
khau tir Trung Quéc. Tong san lugng HRC san xuat
dat 7,3 triéu tan (+18,1% Yoy), tiéu thu 7,6 triéu tan
(+24%) trong do6 chu yéu la tiéu thu trong nudc. Tiéu
thu thép xay dung tdng 8,9% YoY cho thay hoat dong
dau tu cbng va su tich cuc trd lai cua thi truong bat
dong san van dang duy tri nhu cau kha tét cho nganh.
J chiéu nguoc lai, xuat khdu tén ma -49,4% YoY do
chiu anh hudng bdi quyét dinh ap thué CBPG tam thoi
cua My (thang 4/2025) nén san lugng tiéu thu dac
biét cac thang cudi nam giam manh so cung ky, Ity k&
11 thang la 4,37 triéu tan (-14% YoY). Xuat khiu céac
mat hang khac cling chiu anh hudng bdi quyét dinh
tang thué& nhap khau Ién 50% cua MYy va ap thué 12,1%
véi HRC va diéu tra mét s6 san pham thép can ngudi
cua EU.

XNK sat thép cac loai (tan)

T NM TN O 00000 T N O WO ~SO ;O e
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- - [
2024 2025
==Xuat khau =—=—Nhip khau
Ngudn: TCHQ
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€ NGANH THEP

Gia thép trong nudc (dong/kg)

Ngudn: VSA, Fiingroup

Thi phan 6ng thép ndi dia 11T 2025

Khac, 10.3%
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Khac, 27.8% -
\ 33.3%

Hoa Phat,
7.0%

Ong thép

190, 6.6%

TVP, 8.6% ~
Viét buce,

7.4% Hoa Sen,
Minh Ngoc, 17.0%

7.9%

Thi phan ton ma 11T 2025

Phuong  _
MNam, 6.4% .

Gia nguyén liéu san xuat thép trong nudc nhin chung
trong xu hudng giam theo gid thé gidi trong dé gia
than (than coc, than m& luyén coc) giam kha manh tur
22%-28%, gid quang giam 9,4% YoY. Gia thanh pham
ngoai trr thang 5 tang nhe, cac thang con lai ciling
duy tri & mirc thap hon so véi 2024.

Vé thi phan, HPG tiép tuc duy tri vi thé s6 1 trong
mang thép xay dung (36%) va ong thép (33,3%), HSG
dan dau trong mang ton ma vdi 26,8%, giam so Vdi
29% nam 2024.

Thi phan thép xay dung 11T 2025

Khic, 38.0% Hba Phit,

36.0%

_Hoa Sen,
21.5%

Posco, 3.2% I l

Vinakyoei,
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Nam Kim,
13.3%
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e 1M.7%
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Ngudn: VSA, Fiingroup

Nganh thép Viét Nam van sé dua vao nhu cau ndi dia trong nam 2026.

Vén dau tu cdng (nghin ty déng)
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Ghi chu: gidi ngén téi 15/12/2025

Ngudn: SHS Research téng hop

Tén du 4n Von dau tu Thoi gian

: (ty VND) trién khai

DSCT Bac Nam 1,713,548 | 2026-2035

Khu dé thj thé thao Olympic 925,651 2026-2028

Tryuc Canh quan Séng Hong 855,000 | 2025-2030
PS téc dd cao Lao Cai - Ha

M réng cao tdc Bac Nam 152,000 | 2026-2028

Vanh dai 4 H6 Chi Minh 120,400 | 2026-2028
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Dau tu cong ti€p tuc dugc day manh trong ndm
dau thuc hién k& hoach 2026-2030 vdéi muc tiéu
tdng trudng cao trén 10%.

Gia nguyén liéu nhdp khdu du bdo van & muec
thap. Theo WB, gid quang sat nam 2025 du bao
sé giam 10% va giam thém 4% trong cac nam
2026, 2027 do ngudn tang cung tir Uc, Brazil va
Tay Phi trong khi nhu cau van yéu.

Thi truong bat dong san trong nudc du bao sé soi
dong hon vdi nhiéu du an méi dugc trién khai.

Canh tranh sé& gay gat hon trong béi canh xuat
khau khé khan. EU sé bat dau ap dung CBAM tur
nam 2026 va dang xem xét cat giam 47% han
ngach thép nhép khau so vdi 2024, tdng thué& doi
vdi thép nhdp khau ngoai han ngach tlr 25% lén
50%. Hién tai EU dang la thi trudng nhap khau
chiém 21% thi phan xuat khau thép cua Viét Nam

%0 Chap thugn ban Nha & hinh thanh trong tuong lai

Em EX
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< DANH MUC CO PHIEU KHUYEN NGHI

( Ma cé phiéu )

( Ludn diém dau tu )

HPG

<bdo cdo 14n dau>

<bdo cdo cap nhat>

Gia muc tiéu
31.000

>

e Hudng logi tir cac du an dau tu cong trong nudc, su tich cuc cua thi truong bat

dong san va chinh sach bao ho ap thué véi HRC Trung Quéc. Bén canh dd, B
Céng thuong dang tién hanh diéu tra HRC khé rong (trén 1.880 mm va dudi
2.300 mm) xudt xt& tr Trung Quéc va néu dugc thdng qua sé han ché gan nhu
toan bé HRC nhép khau tlr Trung Qudc, qua dé tao diéu kién cho viéc tiéu thu
HRC san xuat trong nudc clia HPG.

Du an Dung Quat 2 di vao hoat dong toan bd tlr ndm 2026 tang cong suat HRC
gap 2,8 lan (8,6 triéu tan) va dua HPG trd thanh nha san xuat HRC |6n nhat Viét
Nam, nam trong TOP 30 cong ty thép c6 céng suat I6n nhat thé gidi. San lugng
ban hang HRC sé dap Ung du nhu cau trong nudc déng thoi tang kha nang san
xuat cac sadn pham thép dic biét cé chat lugng va gia tri gia tdng cao trong
tuong lai.

Trién vong dai han tir chu trwuong khuyén khich kinh té tuw nhan va tham gia dy
an duong sat cao toc Bac - Nam va cac du an duong sat khac tai Viét Nam. Dy
an dudng sat cao toc Bac Nam (vén dau tu I1én t6i 67 ty USD) du kién khédi cong
vao cudi ndm 2027 sé tao ra nhu cau khoang 6 triéu tan thép cac loai mé ra co
h6i cho HPG. Nha may san xuat ray va thép dac biét Hoa Phat Dung Quat theo
cbng nghé va day chuyén san xuat ctia SMS Group (Dlc), céng suat 700.000
tan/nam, voén dau tu 14.000 ty déng da dugc khdi cong ngay 19/12/2025 va du
ki€n sé& bat dau cung cap san pham tir nam 2027.

Cac tuyén duong sat tai H6 Chi Minh Ban d6 cac tuyén Metro tai Ha Noi

dén 2030, tam nhin 2035

Tuyén s6 Hudéng tuyén Chiéu dai (km)
1 Bé&n Thanh - Sudi Tién 20
2 Tht Thiém - KDT Tay Béc Cu Chi 48
3A Bé&n Thanh - Tan Kién 19,8
3B Nga 6 Cong Hoa - Hiép Binh Phudc 12,2
4A | Thanh Xuan - KDT Hiép Phudc 35,75 o i
ZE= A e
4B CV Gia Dinh - L&ng Cha Ca 3,2 oo o s CcHKSO2
5 Cau Sai Gon - B&n xe Can Giudc 23,39
6 Ba Queo - Vong xoay Phu Lam 6,8
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> AN ~ y 4 A V4 ‘
S TONG QUAN NGANH PHAN BON THE GIOI1 - 2025 &l

Nhu cau phan boén tang trong béi canh nguon cung bat dau mé rong

Nguo6n cung phan bon thé gidi tiép tuc chiu tac dong baéi chinh sach han ché xuat khau tai nhiéu quéc
gia san xuat cha chaét. (i) Trung Qudc (~1/3 ngudn cung urea toan cau) ti€p tuc han ché xuat khau
phan bon trong 6 thang dau nam, va mé rong xuat khdu manh trd lai tir thang 06; dat dinh tai thang 07
véi 5,52 triéu tan phan bon cac loai. Tuy cé xuat khau trd lai, chinh phl Trung Quéc tiép tuc duy tri
chinh sach kiém soat chit ché: ap dung co ché han ngach xuat khau phan ky; phan bd thanh nhiéu
dot nho va chi cap phép cho mét sé nha san xuat nhat dinh; dong thoi chinh phu thiét 1ap mirc gia san
xuat khdu & khoang 400 - 405 USD/tan Ure FOB, qua dd loai bd vai tro clia Trung Qudc nhu mét nguén
cung gia ré trén thi trudng qudc té. (ii) Ai Cap - nudc san xuat urea Ion th& 6 thé gidi tién hanh siét
nguon cung khi dét cho mot s6 nha may phan bon, khién hoat ddong kinh doanh bi gidn doan nghiém
trong. Trong khi do (iii) Nga - nha san suat phan bon I6n th 2 thé gidi dan that chat ngudén cung sau
lénh trimg phat dén tir EU: K& tlr ngay 01/07/2025, EU ap dung mtrc thué nhap khau méi ddi vdi phan
bén t&r Nga va Belarus. Muc thué nay sé tang dan trong ba nam, tir 6,5% Ién khoang 100% vao nam
2028.

Chi sd gia phan boén Brazil 2025 tang 27% YoY Xuat khau phan bon Trung Quéc cudi nam tdng manh
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Ngubn: Bloomberg
Nhu cau phén bén thé giéi tdng cao trong ndam 2025, nhd su phuc hdi va md réng san xuét néng
nghiép & cac thi truong 16n nhu Brazil, An D6 va cac qudc gia chau Phi.
(i) San lugng tiéu thu phan boén cua Brazil trong 08 thang dau nam 2025 dat 30,55 triéu tan, +7,7% YoY;
va tiép tuc tdng manh trong nda cudi ndm do nhu cau gia tang tr cac cay trong chu luc nhu dau nanh,
ngd, ca phé va mia duong.
(i) An D6 - mot trong nhitng nudc tiéu thu phan bén 16n nhat thé gidi, d4 t6 chire 3 phién dau thau uré
I6n, tuy nhién cé su cham tré trong viéc giao hang khién chi cé khodng 300.000 tén dugc giao & phién
dau thau thang 10. Do dd, An D6 sé& can it nhat thém mot phién dau thau nita vao thang 12 dé dam bao
t6i thiéu 1 triéu tan nham dap ing nhu cau ndi dia va yéu cau du trir. Du bao, nhu cau phan bén cluia An
Do sé tiép tuc duy tri & mirc cao véi CAGR khoang 6,5% dén nam 2033.
Tiéu thu phan bon tai Brazil tdng manh so véi cuing ky Lugng nhap khau phan bén An Do
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-1
S GIA PHAN BON THE GIGI TANG MANH TRONG NAM 2025 &5

Gia phan bon thé gisoi 2025 tang manh: Gia Kali (MOP) va DAP thé gidi ti€p tuc duy tri da tang trudng
manh trong 9 thang dau nam khi cidng thang thuong mai My — Canada, va My - Trung leo thang. Sau
dé, khi tinh hinh dia chinh trj dan én dinh, gia Kali cé phan chiing lai va giao dich quanh méc 465 - 475
USD/tan; Gia DAP quy IV gidm manh khi Trung Quéc bat ddu mad clra xuat khau trd lai, dat trung binh
400 USD/tan, -18% QoQ, +11% YoY. Trung binh nam 2025, gia DAP va MOP téng lan lugt 22,8% YoY
va9,5% YoY.

Gia Urea thé gidi c6 dién bién trai chiéu giira cac thang, tuy nhién, gia giao dich trung binh cao hon
han 2024 (424 USD/tan, +22,8% YoY). D3c biét, tdng manh trong quy llI, khi hang tén kho suy giam,
thé gidi budc vao giai doan cao diém cua vu mua phan bon.

V&i nhu cau phan bén van kha cao & cac thi truong trong diém (An Do, Brazil...) cling xu hudng tiép
tuc han ché xuat khau phan bén & Trung Quéc (xuat khau véi han ngach phan ky) va cac 1énh tring
phat tir EU, SHS Research ky vong gia phan boén thé gidi tiép tuc giao dich & mirc nén cao trong nira
dau nam 2026 va sé dan ha nhiét vao ntra cudi nam khi ngudn cung dan dugc mé réng.

Gia DAP va Urea 2025 tang manh, +23% YoY Gia dau giam manh trong nam 2025
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Ngudn: Bloomberg, SHS Research

Gia dau tho - nguyén liéu dau vao quan trong ctia phan bon dang trong xu huéng giam: Sau khi tang
manh do xung dét dia chinh tri ndm 2022, gid dau Brent thé gidi bat dau xu hudng giam va giam xudng
60 USD/thung vao cudi thang 12/2025 (-19% YoY) do d6i mat véi ap luc du cung toan cau khi OPEC+
tiép tuc gia tdng san lugng dé tang thi phan va gay ap luc 1én cac nha san xuat dau da phién My. Ngoai
ra, nhu cau tiéu thu dau tai Trung Qudc - mot trong nhitng déng Iuc chinh cua tadng trudng nhu cau dau
mo toan cau - van tri tré do su chirng lai trong tang trudng kinh té€ tao thém sirc ép giam gia dau trong
giai doan téi. Do do, SHS du bao gia dau sé tiép tuc duy tri & mirc thap trong giai doan téi (do cung
vuot qua cau) va cé thé chiu ap luc ting gia trong ngan han khi (i) Cang thang dia chinh tri leo thang
hodac (ii) Trung Qudc tdng nhap khdu dau thé trd lai.
Nguon cung OPEC+ va can bang thi truong dau moé udc tinh, 2024-2030
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5 NGANH PHAN BON VIET NAM ﬁ

San lvgng san xuat phan bén nam 2025 tang 9% so véi cung ky.

Tong san lugng san xuat phan bén Viét Nam theo thang  Tinh hinh sdn xuat va tiéu thu toan nganh van
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San lugng san xuat Ure 9T/2025 tiang nhe, +2% YoY
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duy tri xu hudng tich cuc. Tuy nhién, ap luc canh
tranh tai thi trudng ndi dia ngay cang Ién, dac
biét doi vai sdn pham NPK.

Tong san luong san xuat phan bon Viét Nam 9
thang dau nam 2025 dat hon 6 triéu tan; +9%
YoY. Trong dé tang manh & NPK va DAP vdi
téng san lugng dat Ian lugt hon 2,7 triéu tan
(+16% YoY) va gan 0,4 triéu tan (+13% YoY). San
lugng Urea va DAP tdng nhe, dat lan lugt 2,1
triéu tan (+2% YoY) va 0,8 triéu tan (+7% YoY).
Ky vong san luong phan boén tiép tuc duy tri &
muc cao trong quy cudi ndm dé dap Uing nhu cau
tai gieo trong sau tac déng du dm tur chudi bio
vlra qua va nhu cau bat dau hoi phuc cho vu
Doéng - Xuén.

San xuat phan 1an 9T/2025 +7% YoY
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San lugng san xuat phan NPK 2025 tang manh, +16% YoY
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s NGANH PHAN BON VIET NAM &1

Gia tri xuat khau phan bon 11 thang dau nam dat gan 800 triéu USD, tdng 23% so vdi cung ky

Doanh nghiép san xuat phan bon day manh maé rong tiéu thu qua thi truong xuat khau. Theo théng ké
cla Téng cuc Hai quan, 11 thang dau nam 2025, san lugng xuat khau phan bon dat hon 1,8 triéu tan;
tuong duong vai tri gia 792 triéu USD; tang lan luot 18% va 23% so vdi cung ky ndm ngodi. Xuat khau
tdng manh trong Quy Il va Quy lll, khi hang tén kho cac nudc trong khu vuc dan can kiét sau do giam
manh vao Quy IV (kim ngach xuat khdu thang 10 va thang 11 giam manh, 1an lugt -26% YoY va -44%
MoM va -18% YoY) do san lugng va gia xuat khau binh quan déng loat suy yéu. Gia xuat khau binh quan
thang 10 cling giam gan 11% so véi thang trudc, theo xu hudng cua gia thé gidi sau do phuc hai lai kha
tdt vao thang 11 (450 USD/tan, +15% MoM; +21% YoY). Trung binh nam 2025, gia xuat khau tang nhe,
dat 434,5 USD/tan, +5,7% YoY.

Ké tir ngay 01/07/2025, luat thué VAT 5% cho phan bon chinh thirc cé hiéu luc thi hanh gilp cac
doanh nghiép trong nudc duoc hoan lai thué VAT dau vao, gia tdng kha nang canh tranh vdi luong phan
bdén nhap khau tlr nudc ngoai.

Nhap khau phan boén ciing chirng kién su gia tdng manh mé; dat 5,7 triéu tan, tvong duong vdi hon 2
ty USD, tadng Ian lugt 19%YoY va 28% YoY. Lugng nhdp khau tdng manh trong thang 06, dat 802,7
nghin tan; +46%MoM do Viét Nam budc vao mua vu bon phan cao diém; déng thoi Trung Quéc - nudc
xuat khdu phan bdn vao Viét Nam Idn nhat mé clra xuat khau khi budc vao giai doan thap diém mua vu
(thudng cudi Quy Il va Quy IV).

Xuat khau 11T/2025 dat 1,8 triéu tan, +18% YoY Gia xuat khau binh quan +6% YoY
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5 NGANH PHAN BON VIET NAM &)

Campuchia van giir vai tro la thi trwong xuat khau chién lugc, chiém 35% tong khadi lugng va 34% tong
kim ngach xuat khdu phan bdn ca nudc trong 11 thang dau nam, dat 650 nghin tan va 265,7 triéu USD.
Theo sau do la thi truong Han Qudc va Malaysia, dat lan lugt 45,84 triéu USD va 43,92 triéu USD chiém
6% tong kim ngach.

J chigu nguoc lai, Trung Qudc 1a ngudn nhap khau phan bdn Ién nhat, véi hon 49% t8ng khdi luong va
kim ngach nhap khau.

Trung Qudc la nguén nhap khau phan bon 16n nhat (49%) Campuchia la thi truong xuat khau phan bén
100% chién luoc
100%
80% 80%
60% 60%
40% 40%
20%
20%
0%
0%
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\_"'b(\ \1\'3 ﬁ}'ﬁ“ ‘5& cﬂﬁq’ e@\x 3'6-{\ ‘l‘{é @'bﬁ' \_,‘} chaQ _e@ﬁ 3 e S = @ Ll
% 5 Campuchia = Malaysia Han Qudc
Trung Quéc  mNga ASEAN m Nhat Ban iy St i
ungQ g ' = Dai Loan m Nhat Ban Khac
Han Quéc mEU mDai Loan Khac

Ngubn: Téng cuc Hai quan, SHS Research

Gid phan bon trong nudc dang bién dong cung pha theo gid thé gidi: Tang manh trong 9 thang dau
nam 2025 § tat ca mat hang sau do6 co6 xu hudng chirng lai va di ngang do (i) Trung Qudc md clra xuat
khau phan bon trd lai vao cudi ndm va (i) Hang ton kho cua cac dai ly cap 1 dang duy tri & mic cao. Gia
Urea +17% YoY, trung binh dat 12.600 VND/kg; gia Kali tdng manh, tir 8.000 VND/kg vao cudi nam 2024
lén 10.000 VND/kg, +30%YoY, trung binh 2025, giad Kali giao dich & mirc 9.500 VND/kg; gia DAP hién
nay dat 20.000 VND/kg, +25%YoY.

Gia Urea trong nudc 2025 tang 17% YoY Gia NPK trong nuéc 2025 tang nhe 1,3% YoY
16,000 VND/KG 13 000 VND/kg
12,500
12,000
12,000
8,000 11,500
11,000
4,000 {\fqy .ﬁ? {,th \,'1?” Qﬂu H;'q’b' (\nfa (,.,53 {,ﬁo
A R . S . S R A
QQP s Qe?‘ S S Qef’ e NPK Viét Nhat =mm=NPK Phti Mj ====NPK BinhDi2n
Urea Ci Mau =====Urea Phii M§ Ngubén: SHS Research

Ky vong gia phan bon tiép tuc neo & mirc nén cao trong nira dau nam 2026 trudc khi budc vao xu
hudng diéu chinh vao cudi nam, do:

(i) An D& md thau mua 1,5 triéu tan Ure trude 03/2026:
(i) Trung Qudc tiép tuc han ché xuat khau trong ntra dau nam 2026;

(i) Ky vong giad gao van duy tri & mirc hgp ly gilp cai thién kha nang chi tra cla ngudi ndng dan.
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5 TRIEN VONG NGANH PHAN BON B

o An D0 ti€p tuc md thau mua 1,5 triéu tan Ure trudc 03/2026.

e San lugng tiéu thu phan bon & Brazil van duy tri @ muc cao.

e Murc thué nhap khau méi cliia EU vdi phan bon tir Nga va Belarus gay siét chat nguén cung:
thué nhap khau phan bon du kién tang dan trong ba nam: tir 6,5% Ién khoang 100% vao nam
2028.

e Trung Qudc tiép tuc han ché& xuat khau trong nlra dau nam.

e Nhu cau phan bdn I6n cho (i) vu mua Dong - Xuan trong khu vuc va (i) Day nhanh viéc cai tao
dat, tai gieo tréong sau bao.

Lo ngai cang thang dia chinh tri gay ra gian doan ngudén cung phan bdn toan cau.

» Viéc ap thué 5% vdi mat hang phan boén giup doanh nghiép dugc khau trir thué dau vao, dong
thai tdng thém tinh canh tranh véi mat hang phan bon nhap khau.

. . i Official NOAA CPC ENSO Probabilities (issued December 2025)
° Du‘ bao h|en tu’qng La Nina duy tri hét quy /2026 i based on -0.5%/40.5°C thresholds in ERSSTVS Nifo-3.4 index _
B La Nina
sau day duy tri pha trung tinh kéo dai dén hét ” iy
a0 |
nam giup lugng mua Ién va déu hon, tao diéu

kién thuan Igi cho ngudi nbng déan cham sdc, bén

phan cho cay tréng. w
* Lugng mua Ién gilp thly dién cé dG nudc, lam =
giam canh tranh nguon cung khi, tao diéu kién I.
B NB|  OJF ]i-"M_IFIl\:U;.nl mml'. ANy M) i 1S

thudn loi cho cac doanh nghiép san xuat phan
dam.

@
& o

Percent Chance (%)
o
o

Season

Chuing t6i Ira chon co phiéu DCM; DPM va DDV la doanh nghiép tiéu bi€u ctia nganh.

Tysuat Tang

v(rIg) D?I?S " thihr::“;:\an (ﬁnsn) PIE A (TR$|5|) ('II.\:'?I\A/I) th':gn ml'_";’q“g
DCM 12,432 1,528 3,279 8.9 16 18% 1% 1%  45%
DPM 13,150 863 1610  18.2 1.4 7% 5% 5%  51%
DGC 8,521 2,532 7,797 7.3 1.5 22%  18%  30% 9%
BFC 8,148 332 5374 71 1.8 26% 9% 4% 1%
DDV 4,154 496 3,787 6.6 17 29%  22% 1%  348%
LAS 3,376 143 1,270 111 1.2 1% 6% 4%  -6%
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SNGANH CNTT -VIEN THONG

S SHS

Chi tiéu CNTT toan cau nam
2025 du bao dat 4,25 nghin
ty USD.

Phat hanh trai phiéu ctia cac cong ty trong linh vuc
Trung tam dir liéu

B Gia tri (Ty USD)

I I :0.-’
a
2020 2021 2082 2023 2024 2025
YD

Ngubn: S&P Global

B SGluong

$100

0

2019

Chi tiéu cho CNTT (ty USD)

2026

= Data Center = Thigtbj = Phin m&m

Nguén: Gartners

* Bong bdng dot.com, IT khéng bi anh

DichvylIT = Dichwvy liénlae

Chi tiéu cho ITnh vuc CNTT nam 2025 du bao sé dat muc
tang trudng 14% theo IDC, cao nhat ké tir nam 1996 khi
Windows 95 ra roi mé ra giai doan phat trién manh cua
Internet. Su tang trudng nay dén tu viéc tang chi tiéu cho
ha tang phuc vu nhu cau phat trién Al (Data center, phan
meém), tdng mua phan cing va thiét bi dé tranh rdi ro vé
thué.

Lan s6ng dau tu ha
Khéng anh hudng va tang Al

Thai ky kinh t&
phuc héi sau Covid

mai

Dién toan ddm may
va di dong la uu tién

Phat trién ning
lyc phan tich

Kinh té& 6n dinh,
khong bi suy thodi

Bé&o hoa dién thoai di dong

Khiing hoang

tai chinh

hudng ==
= Chi tiéu IT = Tang truéng GDP

Ngudn: IDC, tdng trudng tinh theo gid tri c6 dinh, ngoai trir chi tiéu lién quan tdi vién théng

Tuy nhién lan song nay ciing lam gia tang nhitng lo ngai
khi mic d6é dau tu la qua Idn trong thai gian ngan va nhiéu
thuong vu dugc tai tro bang ng. Theo S&P Global Market
Intelligence, gia tri cac thuong vu M&A trong linh vuc
trung tam dir liéu trén toan cau dat hon 61 ty USD, tang
nhe so vdi 2024 va la mirc cao nhat trong nhiéu ndm trd lai
day trong do chu yéu tap trung tai My va Canada (41%).
Téng luong trai phi€u do cac cong ty nay phat hanh trong
nam 2025 ghi nhan 182,7 ty USD, gan gap 2 lan so vdéi
2024 trong d6 moét lugng I6n tu cac codng ty cong nghé
nhu Amazon, Google, Meta.

Gia tri cac giao dich M&A trung tam dir liéu theo khu vuc

CHAU A - TBD

CHAU Au

MY LA TINH VA CARIBE
TRUNG DONG

MY VA CANADA

Nguén: S&P Global

Theo Gartners va IDC, du bao chi tiéu cho CNTT toan cau
sé& cham lai vao nam 2026, tuy nhién 2 mang chiém ty
trong 16n la phan mém va dich vu IT van duy tri da tang
trudng On dinh lan lugt 15,2% va 8,7% khi cac doanh
nghiép chuyén trong tdm sang khai thac cac ha tang da
dau tu trong ndm 2025.
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SNGANH CNTT -VIEN THONG s SHS

Doanh thu nganh ICT Viét Theo BO KH-CN, doanh thu toan nganh céng nghiép

Nam dat 198 ty USD n3m 2025 cbng nghé sb6 udc dat 198 ty USD nam 2025, tang 26%
so vdi nam 2024 va vugt 16% so vdi ké hoach nam, loi
nhudn udc dat hon 371.000 ty déng (+33,4% YoY). Két
qud nay c6 dugc moét phan nho vao gid tri xuat khau
phan cing, dién t& tdng manh téi 35% so vdi 2024, udc
dat 178 ty USD (may vi tinh & linh kién tang 48,5% YoY,
dién thoai & linh kién tang 4,8% YoY).

Doanh thu nganh ICT Gia tri Xuat khau (ty USD)

25% .
200 ¥
20% 160
140
15% e
10% - 100
80
S% 80

. ) - i i II II II II I

-5% I I I I I I 0 5 I I
2013 2020 -W0: 202r 2023 2024 2025E 2018 2019 20 2071 2022 023 2024 2025
- Gid tri [ty USD} —_— Y flr’éi} mFhEn cing, diéntdr m May tinh, Jién 1 va linh kign = Dién thoai, linh kign

Ghi chu: S6'liéu XK cdc mat hang mdy tinh, dién thoai la 11 thdng 2025
Ngubén: Bé6 KH-CN, Fiingroup

S0 nhacung cap cla Apple theo quic gla S6 lugng co s6 san xuat clia Samsung theo qudc gia

Pl pines, 17 Indoriesia, 1

Wit Mam, 35
. Trung Guiic, 158
" Andg 15

Hanh lang phap ly vé khoa hoc
cong nghé dugc hoan thién

Vigt nam, 28

Trong nam 2025, nhiéu Luat va cac van ban dudi luat
dd dugc ban hanh cu thé nhu Ludt Khoa hoc, cong
nghé va Doi maéi sang tao; Luat Coéng nghiép céng nghé
s0, Ludt chuyén déi sd, Ludt sd hitu tri tué (stra doi),
Luat chuyén giao céng nghé (slra d6i), Luat cong nghé
cao (slra ddi) va dac biét 1a Viét Nam d3 trd thanh mot
trong so it qudc gia cd khung phdp ly toan dién vé Al
vGi viéc thdéng qua Luat tri tué nhan tao ngay
10/12/2025. Nhitng chinh sach nay két hgp vdéi nhiéu
thay dGi trong cac Luat khac khi cé hiéu luc sé tao hanh
lang phap ly cho viéc dua cac ndi dung NQ 57-NQ/TW
nam 2024 di vao thuc tién, tao dét pha cho viéc dau tu,
nghién ctru, dap dung cac thanh tyu KHCN trong nhiéu
mat cla nén kinh té.
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SNGANH CNTT -VIEN THONG s SHS

Gia tri kinh té s6 Viét Nam udc Theo Google, Bain & Company, gia tri kinh t& s6 Viét
tang 2 - 5 lan vao nam 2030 Nam udc tinh sé dat 85 ty USD - 190 ty USD vao ndm

2030 so vdi 39 ty USD nam 2025. Ciling theo bdo céo
nay, Viét Nam dang d&n dau Dong Nam A vé tan suat
tuong tac va mc dé san sang chia sé dir liéu vai Al dé
c6 trai nghiém phu hop.

Gia tri nén Kinh t& s§ - Thueng mai dién ti Van tai va giao dé &n
GMV (Ty USD) 4420%
£ +21%
a+17%
4 +14%
:b 2023 2024 2025 2030 2023 2024 2025 2030
& +17%
a +14% ~85 * Du lich truc tuyén N&i dung nghe nhin tryc tuyén
-190 ; 4+16%
: 4 ¥8%
&+16%
4 +19%
2023 2024 2025 2030 : 2023 2024 2025 2030 2023 2024 2025 2030
Luu y: GMV clia nganh du lich tryc tuyén nam 2023 da dugc slta d6i so véi gia tri bao céo lic trude. Ngudn: Bai phan tich ctia Bain Google TEMASEK BalN & COMPANY (1)

Viét Nam dang dan dau khu vuc vé mtrc dg ting

> « . s . f ax . Chi s0 phat trién Chinh phu dién tir
truong dang ky tham gia cac khoa dao tao vé Agent Al " P :

04 1
0.5
o #
0.7
) 06 @
0.5
A2 7 61
- 0.4
i 83 86 86 A
P 03 o1 90 4 89 88 81
— a7 A A ag A ‘ .‘ ‘
a A A
= 04 nz2 A
A
Ft: Y 0 121
- 2003 2004 2005 2008 2010 2012 2014 2016 2018 2020 2022 2024
=—flim & Xéphang
Tang trudng kinh t& s6 (GMV) so véi tiang truéng GDP (2023-2025) Xép hang toc dé mang bang thong rong cua Viét Nam
nam trong Top thé gidi
Philipines (e 20% A
10
Vietnam e
‘ 20
Thailand @RS 17% 5
30
ndonesis  QuEEEEGEGEG—SEI 15
Vel N 1% .
Singapore ; 13% 5o
@RS 13% S A
: \\\,—LO ‘399 \\..\‘() q'\,.ls) rg\,‘(') ‘&."0 ‘7\..“0 %\,"Q ,\{L-Q %{]’0 q\,ﬁ} @0'0 \\\,“0

Ngudn: Bain & Company —e=[i ding =e=Ci dinh
Ngubn: Ookla
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£ HA TANG 5G DANG DU'QC TRIEN KHAI VOI QUY MO LON VA TIEN DO VUQT KE HOACH

Tang Toc Ha Tang 5G Viét Nam:
Muc Tiéu & Thanh Tuu

Viét Nam dang ddy manh phat trién ha ting 56 v61 céc 16 trinh ey the cho nhimg thanh
phd Idn nhu Ha N§i va TRHCM. Cl'm% lic dd, cdc nha mang lén dang trién khai manh -
mé trén toan quéc nham xay dyng nén tang cho kinh t@ s@ va do th thong minh. TP. Ho Chi Minh: Ma rang Phi song

>90% ngu@i din dugc

cipguang " Bhis6n9 56 vaonam 2027
i trun .
10 Gbps vao b nohibao e R e g Al

(D) ((( ))) ()]
-

» Virot ké hoach 2025:
Lap dat 23.500
tram 5G mai

Nhi mang Viettel hoan thanh

nam 2030 vurgt myc tiéu 161 thidu 20,000
Hodn thién mang cap quang tram cla nha nude,
thé hé méi XGS-PON dé

truyen dir liéu toc dg cao.

1 00 % S6 hitu mang
khu c6 hip c6 5G Ion nhat
u cong nghiép cé Viét Nam
tram 5G vao nam 2026 ; Vieftei vén hanh khodng
M&i khu cdng nghé cao - 30.000 tram 5G trén cd
va khu céng nghiép s& : murde.
cﬂl;ﬁlmlﬁu mot tram o Tée dé SG}
phét song ocdd
> 9 0 /O muc tiéu: Do phu 561?
] dan :Iu'a‘c i tuan udc
Thi diém nha may nﬂu song 5G vao 1 0 0 500 q(y
thﬁnEg minh ném 2027 a ; ' 90 (]
Tai thigu 2 d 56 Uu tién phii song tai kh B 1hﬂ‘i ndi
va IIciTI t:!on guﬂmﬁ :l.glit 'trur;:li':n, k:urgn‘; ngﬁé 4Grl.1glen hiu 3& sﬂﬁ]rggzgt nwgggiéﬁ%ig\?é%?'g&uﬁﬁ
58 duge trién khai. cao v khu dén cur dong dibe.  tdc dj 40-100 Mbit/s, virc trong nha.

« Khung chinh sach va dinh hudng trién khai 5G

Ty Ié dan so6 co thé tiép can véi mang 5G duoc day manh dong bd tir Trung wong dén dia
phuong. Thuc hién Nghi quyét 57 va cac co ché

120 dac thu nadm 2025, Nha nudc hd trg doanh
nghiép trién khai 5G quy mo toan qudc, dat muc

100 , , . o ,
e tiéu dén cudi nam 2025 phu song 5G tdi khoang

80 90% dan so, vdi so tram du kién vuot 68.000,

tuong duong gan 60% sd tram 4G. Trén co s&

60 20 do, cac dia phuong I16n chi dong cu thé hoa: Ha

40 Noi dat muc tiéu dén cudi 2026, 100% khu cong
74 n . n A g e

nghé cao, khu va cum céng nghiép cd tdi thiéu

20 mot tram 5G, ting budc hinh thanh hé sinh thai

5 10 loT cong nghiép; TP.HCM hudng t6i phu séng 5G

Thang 6.2025 Théng 12.2025 (dy 2030F trén 90% dan cu vao ndm 2027, uu tién khu

kién) trung tam, khu cong nghiép, khu céng nghé cao

uKhong 56 m5G va khuyén khich chia sé ha tang dé téi uu dau tu.

Ngu6n: SHS téng hagp

« Trién khai thuc té dugc day nhanh véi quy moé I6n va tién do vuot ké hoach. Nho co ché hé trg quéc gia, cac nha
mang tang téc dau tu, trong do Viettel di dau khi da trién khai khoang 30.000 tram 5G, phu séng réng khap ca
ngoai troi va trong nha, tao nén tang ha tang s6 cho chuyén déi s6 va phat trién dé thi théng minh. Cac nha mang
khac cling tap trung ma rong phd song tai do thi va khu céng nghiép, ting budc tién téi trién khai 5G toan qudc.

« Chat lugng ha tang s6 va hiéu qua thuong mai hoa 5G cai thién ré rét. D6 phu 5G tang nhanh giup téc do Internet
di dong Viét Nam cai thién manh va thang hang cao trén bang xép hang toan cau; Internet cd dinh ti€p tuc nam
trong nhom dan dau thé gidi, hé théng cap quang qudc té dugc ma rong. Song song, cac nén tang dir liéu qudc gia
va dich vu cong truc tuyén phat trién manh, qua dé hinh thanh nén tang ha tang sé viing chac, ho trg chuyén déi
s@ qudc gia va phat trién kinh t&€ s6 trong giai doan tai.
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SNGANH CNTT -VIEN THONG s SHS

Trung tam dir liéu & Viét Nam

Kho trung tam dir liéu Viét Nam (s6 liéu Thang 10.2025, MW)

25 144.587 m: 104 mw 16.361

S6 lugng trung Téng khodng gian Téng cong suat S6 lugng
tam dir liéu tinh toan dang van hanh tu rack
700 589 MW Cong suat trung tam
dir liéu hién tai (MW)
f Co6ng suat bé sung du
600 kién tir thi diém hién tai * Hanoi
4LTMW
500 +64%
N
S 400
SN—
\‘H - ’,
<g Du kién cong suat
) 300 trung tam dir liéu b .J_ Da Nang
2 _dang van hanh s oMW oo
<«Q tang gap 5,6 lan tur ) L L
O 200 [ ~ n&m 2030 tré di
100 v
0 Binh Duong e——
2020 2025E 2030F 14MW
tré di %
+1,071% ) 2 HCMC
m Ngudncung ® Ngudn cung & 3?M:M..
hién tai mai i il
Ngubn: CBRE
Trung tam dir liéu & Viét Nam 5 doanh nghiép Ion nam giir 97 % téng céng suat
dang van hanh tai Viét Nam
: Diéntich - Thiphan
Doanh e~ héng gian Cong suat Sérack = cdngsuat 3%
nghiép Eco cau so hir ~ tinhtodan  (MW)  hiéntai DCtaiVN
) YO
Viettel Ipc Do2nh nghiep 475 42 6.408 41% = Viettel IDC
nha nudc
VNPT Doanh nghiép 52.2 25 4.319 24% bl
nha nudc ‘ : ° » CMC Telecom
e Lién (é(:\jgh FPT Telecom
gitra o
Telecom  Corporation va 1775 13 . e = VNG Cloud
TIME dotCom » Khac
. cong ty dai 8.837 12 174 1%
Telecom chung
VNG Cloud Tu nhan 7.8 10 410 9%
Nguén: CBRE
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SNGANH CNTT -VIEN THONG

BANG XEP HANG CHI PHi XAY DUNG TRUNG TAM DU LIEU
KHU VU'C CHAU A - THAI BINH DUONG (2025)
(Xép hang theo tiéu chuan x3y dung trung binh - USD/MW)

Thi truéng ~ Tiéu chuan thap (USD/MW)

Tiéu chuan cao

Tiéu chuan trung bmh

(USD/MW) : (USD/MW)
Nhat Ban ‘ 10,449,000 13,235,400 16,021,800
Singapore 9,268,628 11,740,262 14,211,896
Uc 7,604,533 9,632,409 11,660,284
Han Quéc 7,503,756 9,504,758 11,505,759
Hong Kong, Trung Quédc 7,414,298 9,391,444 11,368,590
New Zealand 7,310,491 9,259,955 11,209,420
Malaysia 6,487,788 9,024,147 11,560,506
Indonesia 6,935,119 8,784,484 10,633,849
Thai Lan 6,054,469 7,668,994 9,283,519
An Do 5,626,530 7,126,938 8,627,346
Trung Quéc Dai Luc 5,613,504 7,110,438 8,607,373
Philippines 5,520,000 6,966,214 8,412,427
lviet Nam 5,475,473 6,935,600 8,395,726
Dai Loan, Trung Quéc 5,047,296 6,393,241 7,739,187

Nguén: Cushman & Wakefield

va Ha Noi khoang 209 USD/m?2.

« Chi phi xay dung trung tam dir liéu tai Viét Nam hién dao ddng 5,5-8,5 triéu USD/MW, trong dé chi phi tiéu chuén trung binh dat khoang
6,94 triéu USD/MW, tang 3,5% so vdi cling ky, theo Cushman & Wakefield. V& co cdu chi phi, hé théng dién chi€m ty trong 1&n nhat (26%),
ti€p theo la hé théng co khi va chi phi xay dung (mi hang muc 13%), trong khi chi phi dat chi khoang 5%, vdi gia dat ngoai 6 tai TP.HCM

+ Viét Nam dang n@i Ién nhu diém dén hap dan cho dau tu va mé réng ha tang trung tam dir liéu trong trung va dai han, nho Igi thé chi phi
cling véi 1an séng hgp tac clia cac tap doan toan cau nhu Apple, Intel, Samsung, LG, LEGO, Airbus va Du an Trung tdm D{ liéu Qudc gia.

Mat do dan sé trén moi megawatt cong suat trung tam dir liéu (Colocation)

- 0 liéu ndm 2024 va du bdo dén ndm 2030.

Chi phi/MW (trigu USD)  YoC -Thép Yog -Cao
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SNGANH CNTT -VIEN THONG s SHS

CMé co phié’u) C Luan diém dau tu )

CTR y ° Towerco la dong co tang trudng 16i. Mang Towerco ti€p tuc tang trudng manh nhg
nhu cau tdng mat do tram va xu hudng dung chung ha tadng. Nam 2026, CTR du
kién xay mdi 3.000-3.500 tram BTS, ty I1é dung chung tang Ién khoang 1,05, qua dé
cung c0 vi thé Towerco sd 1 Viét Nam va cai thién hiéu qua khai thac tai san.

e Xay lap duy tri da tdng nho backlog va mé rong thi phan. Mang xay 1ap dugc ho
tro bdi backlog dan dung da ky tlr 2025, dong thoi hudng loi tlr co hoi gia tang thi
phan khi cac déi thd nhd gap kho khan. CTR cling ting budc mé réng sang cac
du an ha tang va du an ngan sach Nha nudc dé da dang hda ngudn viéc.

e Chinh sach quéc gia tao lyc day dai han cho ha tang s6. Quy hoach Ha tang
Thong tin va Truyén thong (01/2024) dat muc tiéu pha séng 5G tdi 99% dan so
vao 2030, cung Nghi quyét 57 vé khoa hoc cdng nghé va chuyén doi sg, tao
khung chinh sach dai han, 6n dinh cho dau tu ha tang so.

o Viettel dan dat - CTR hudng lgi truc ti€p trong hé sinh thai. Vdi vai tro hat nhan
trong cac chuong trinh chuyén déi sé, Al va Big Data quy md qudc gia, Viettel tao
ra nhu cau Ién vé ma rong va nang cap ha tang vién thong. La don vi ha tang
nong cot thuéc Tap doan Viettel, CTR khdng chi hudng lgi tryuc ti€p tir cac du an
trong nudc ma con cé Igi thé ti€p can cac dy an quy mo Ién tai nhitng thj truong
Viettel dang ddu tu nhu chau Phi va chau A, qua dé md rong khodng gian tang
trudng dai han.

e Chuyén dich 2G/3G sang 4G/5G va thuong mai hoa 5G thuc day nhu cau ha
tang. Viéc tat 3G budc nha mang tdng manh mat do tram 4G/5G, dac biét tai
noéng thoén, khu céng nghiép va dé thi vé tinh. Giai doan 2025-2026, 5G trién khai
quy mo Ién doi hoi nhiéu tower, IBS/DAS, ha tdng ngam va trong nha, la cac
mang CTR c6 Igi thé trién khai déng bb.

<bdo cdo lan
dau>

FPT Y « Doanh thu CNTT tir cac thi truong ngoai Nhat Ban ky vong sé phuc hoi sau khi
chiu tac dong badi nhirng bat dinh gay ra do chinh sach thué cta My trong bai
canh nhu cau véi dich vu CNTT van duy tri on dinh (Gia tri hop déong ky mgi
trong 11 thang nam 2025 tang 17% YoY). Hoat déng cua FPT it chiu tac dong
%ﬂéﬁ truc ti€p bdi chinh sach thué do mét phan cac dich vu cung ing cho khach hang
o dugc trién khai thdng qua cac cong ty con ban dia.

e Tan dung lgi thé Ia cong ty hang dau vé Cong nghé trong béi canh Viét Nam chu
truong 18y Cong nghé va déi maéi sang tao la dét pha cla nén kinh té trong giai
doan tdi. Viéc gia tang dau tu cho cong nghé clia cac co quan Chinh phd, doanh
nghiép nham nam bat cac xu hudng cong nghé mdi va gia tdng nang suat hoat
dong, nang luc canh tranh sé la yéu td tac dong tich cuc tdi hoat déng cung Ung
phan cuing va dich vu CNTT cua FPT. Viéc dua trung tam di liéu tai HCM vao
hoat ddéng d3 nang cong suat Data Center cta FPT Ién 2 lan, qua dé tang kha
nang cung ung cac dich vu lién quan téi luu trlr ddm may, chuyén déi so cula
khach hang.

o Tinh hinh tai chinh virng manh, vay ng thap (26% von CSH), tién & tuong duong
tién tri gia 9.169 ty dong (31,7% tai san va 125% no phai tra).

e La cong ty s6 1 Viét Nam co strc canh tranh trén thi truong thé gigi. Duy tri vi
thé cong ty hang dau vé gia cong phan mém va tu van dich vu céng nghé véi sic
canh tranh manh chi dirng sau mot sé cong ty An Do

<bdo cdo lan
dau>
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

p “Qua con bi cuc dén hoi thai lai”

Nam 2025 dugc ghi nhan Ia mot hanh trinh day cam xuc cua thi trudng ching khoan (TTCK)
Viét Nam, chuyén tu trang thai phuc hoéi than trong sang chu ky tang trudng bung né, xen 1an
nhirng cu s6¢c vi mé mang tinh lich st. Thi trudng ndm 2025 khéi dau véi tadm ly lac quan nhung

nhanh chdong ddi méat véi "con bao" dia chinh tri.

e CU sbc thué quan thdng_4: Ngay sau khi nhdm chic vao ngay 21/01/2025, Téng théng
Donald Trump da thuc thi hang loat chinh sach bao hé. Dinh diém vao ngay 02/04/2025, My
ky sac Iénh ap thué ddi ing, khién Viét Nam phai chiu mic thué Ién téi 46%. Thong tin nay
da gay ra mét cu sbéc cuc Ion, khién VN-Index roi sdu va cham ddy ngan han tai vlng

1.094,3 diém vao ngay 09/04/2025.

e Hanh trinh phuc hdi va vuagt dinh: Thi truong chi thuc su binh 6n khi Téng théng Trump
cbng bd hoadn ap thué 90 ngay dé dam phan. Sau nhitng nd luc ngoai giao, Viét Nam dat
dugc thda thuan thuong mai so bd vao thang 7 va muirc thué ddi ing chinh thic dugc diéu

chinh vé 20% tir ngay 01/08/2025.

e Xdc lap ky luc: Vugt qua song gid, VN-Index da but phd manh mé, chinh thic déng ctra &

murc cao nhat moi thoi dai tai 1.766,85 di€ém vao ngay 16/10/2025.

Dién bién chi s6 VNIndex trong nam 2025
(Tinh dén 31/12/2025)

16/10/2025

VN-Index déng clra

cao nhat thdi dai tai 1766.85 diém

17/09/2025
02/04/2025 FED giam |&i suat 0.25%
Téng théng My ky sac [énh VN-Index: 1670.97diém

ap thué daéi ing
VN-Index: 1317.83 diém
+11.76%

20/01/2025 05/05/2025
Téng théng Donald Trump KRX di vao hoat déng
nhém churc VN-Index: 1240.05 diém

01/08/2025

M chinh thirc céng bo thué
ddi ing vai Viét Nam 1a 20%
VN-Index: 1495.21 diém

VN-Index: 1249.55 diém

+20.58%

+2.27%
+13.32%

-16.96%

19/02/2025

Quéc héi thdong qua muc 09/04/2025
tiéu ting trudng GDP ndm T6ng théng Donald Trump hoan ap
2025 dat 8% trg 1én thué 90 ngay véi hau hét cac quéc gia
VN-Index: 1288.56 diém VN-Index: 1094.3 diém
01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25 11/25

Ngudén: SHS Research
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Thanh khoan bung né va su dan dat ciia nhom co phiéu tru

Dong tién ndi lyc tré thanh bé dd vitng chac cho thi truong trudc ap luc ban rong cua khoi
ngoai.

e Ky luc thanh khoan: Gia tri giao dich (GTGD) khdp 1énh binh quén trén ca 3 san trong 10
thang dau ndm dat muc ky luc 35.480 ty doéng/phién, tdng gan 84% so vdi ndm 2024. Dac
biét vao thang 8/2025, thanh khodn trung binh ngay cham ngudng 49.677 ty dong. T
thang 9/2025, thi trudng giao dich chdm lai nhung van duy tri @ mdc cao, GTGD trung binh
ngay ca nam 2025 tinh riéng VNIndex dat 26.101 ty déng/phién, tang 38,8% so vdi clng ky.

e Su phdn hda va vai tro nhdm Vingroup & Gelex: Dong tién tap trung phan Ién vao cac ma
von hda lon.

o Nhém Vingroup (VIC, VHM, VRE): Dong gép tdi 19,68%, tuong tng véi 250 diém vao
téng muc tang diém cla toan chi sé VN-Index.

o Nhom Ngan hang c6 téi 6 ma trong nhom dong gop diém sé 16n nhat, mang vai tro diéu
tiét diém s6 va thu hut thanh khodn dét bién trong boi canh 13i sut thap duy tri dén
khoang thang 8/2025.

e Néi luc tr nha diu tu ca nhdn: S6 lugng tai khoan mé méi tang vot, dua tdng so tai khoan
trong nudc 1én 11,3 triéu (chiém 11,3% dan s8), sdm hoan thanh muc tiéu nam 2030 cua
Chinh phu. Dong von nay déng vai tro quan trong trong viéc hap thu lugng ban rong hon 5
ty USD cua khoi ngoai tir dau ndm.

GTGD trung binh/ngay cac nam
(N&m 2025 tinh dén 31/12/2025)

55.000 Ty déng 49.677
50.000

45.000
40.000
35.000
30.000
25.000
20.000
15.000
10.000

5.000

Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang? Thang8 Thang® Thang10 Thang 11 Thang 12

2021 2022 2023 2024 2025

Nguon: FiinProX, SHS Research
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

Ty Ié déng gop vao mirc tang cua ] L. L .. X .
Dong gop vao murc tang/giam cua VNIndex nam 2025

VNIndex nham 2025
250 737% BOO%
_ L ]
VJC; 1,4% 0%
200
SHB 1, 5% ' B00%
A MWG: 15%
150 500%
LPB 1,6%
400%
MBB; 1?% b
Khac VIC; 14,2% 300%
STB; 1,8% { 0 50 200%
ALl 39,494 i 108%  109%
100%
=20 SEESiiZTE TN _
%um'g%zfx 23'?.-25% t:%.ﬁgg'a 0%
L ]
TCB; 2,2% 50 -100%

VIC WYHM TCB VPB MBE S5TB LP8 SHB MWG VIC CMG HS5G VHC CTR VTP SIP BCG VCB DGC FPT

m Tac déng tél VM-Index (didm) # Bifn ding gid cf phigu (%)

Ngudn: FiinProX, SHS Research
Luy k& 11 thang dau ndm, s6 lugng tai khoan ching khodn cla nha dau tu trong nudc da
tang gan 2,3 triéu tai khoan.

S0 lwvgng mé mdi cuia nha dau tu (theo thang)
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Tang/giam cac nhém nganh va chi s6 thj truéng trong nam 2025

Vign théng

HMX-Index

VH-Index

Bat ddng san

Ngén hang

Dieh vy tai chinh

Thye phim va db udng
Xay dyng va Vat ligu
Hang & Dich vy Céng nghiép
Tai nguyén Co ban

Hoa ehiat

Diau khi

Ban &

Dién, nrdie & xéng diu khi dét
Hanyg cé nhan & Gia dyng
Cang nghié Thing tin

Du lichwa Glai tri

16 v phy ting

Y18

Bdo higm

Truy#n thing
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— 10,6%
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Co cau doanh thu chiém gan 1 ntra dén

tir mang tu doanh

b
90%
BO%
70%
B0%
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25.228 40,531

11.085

972024

8T2025

= Mang mai gidi m Mang cho vay margin

Mang ty doanh = Mang tu van & khdc
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

p Lan song IPO va niém yét méi

Nam 2025 ching kién su tré lai cla cac thuong vu huy dong von quy mé Idn sau giai doan
dai tram lang, gép phan gia tang chiéu sau cho thij truong.

e Nhom Tai chinh dan dat: Cac cong ty chirng khoan hang dau da thuc hién IPO thanh cong
dé nang cao nang luc tai chinh va mad réng margin. Tiéu biéu la cdc thuong vu: Techcom
Securities (TCX) niém yét vao thang 10, VPBank Securities (VPX) va VPS Securities (VCK)
lan lugt trong thang 11 & 12.

e Nhém B&t dong_san va Ha tdng: Viéc niém yét Vinpearl (VPL) cung ké hoach cua Gelex
Infrastructure d3 tao ra strc hat 16n cho dong von ngoai va bé sung nguén hang chat luong
cho ré chi sd von hda lon.

e Trién vong mang niém yét: U'dc tinh trong giai doan 2025-2027, t6ng gia tri cac thuong vu
IPO tiém nang co thé 1én téi 47 ty USD nha cac céi cach tai Nghi dinh 245/2025/ND-CP gitp
rdt ngan thoi gian niém yét xuéng con 30 ngay.

Tong thé, thi truong IPO Viét Nam dang budc vao chu ky tang trudng mdi, vai cac yéu to ho
tro tir quy dinh va nang hang thi trudng, mang lai trién vong tich cuc cho giai doan 2026-2027.

Nganh Tai chinh Nganh Tiéu dlng

YyvpBank vps® KKafi Masan ? A Tl_r."'

Congumrar

Securities

TECHCOMSECURITIES €9 S8 ¥ e

Cac nganh khac

MISA THACO VIDaVieVAC DA

T LAY THDN ICH - TN TINM 1DC Gala.\y Cinema

GE.R INFRA gﬁu HGA PHAT

Nghj dinh 245: Budc Ngoat Nang Hang Thj Trudong Chirng Khoan Viet Nam

Ngh| dinh 2452025/ NE-CF mang dén nh g thay ddl dit pha cha thl tratmg chdmg khadn Vit Mam, tn tang vac ting
g minh bach, Son gidn hea this fuc i hifin dad e ha fng, (2o men tang vilmg chic cho meic e réng feng thi tnimg

NHONG THAY D01 80T PHA CUA NGH| DINH 245 TAC BOMG TICH CUT DEN TH| TRUGNG

4 Rt ngan quy trinh ~  Thu hit manh mé
- 3 T b PO & Migm yét . dong von quéc 1&
¥ ‘% £ phé o dng thes ho s s thlhhduhenmbn-u othEché va
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Vén Ngoal o chat lrgng cao
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i g0k ka0 noha.

 audn il edngled thing fistiosem.

~ Tao Luc Déy Nang
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£ CAC MANG KINH DOANH NGANH CHUNG KHOAN

» Hoat dong cho vay ky quy - mang dem lai lgi nhudn chinh

Tinh dén cudi Q3/2025, du ng margin toan thj trudng da vuot ngudng 384.000 ty déng

(khoang 15 ty USD), tang 62,5% yoy/+54,5% ytd. Day la mlic cao nhat tir trudc dén nay, vuot

xa cac dinh lich st trudc dé vao nadm 2021 va 2024.

Su bung né du ng margin chi yéu do mdi trudng thi truong thuén 1gi, vai:

Thanh khoan thi truong bung né: Thanh khoan binh quan vugt 38.000 ty déng/phién (tang
74% yoy), va gia tri giao dich dot bién Ién hon 3 ty USD. Dong tién ndi dia manh mé tir nha
dau tu cd nhan bu dap cho khéi ngoai ban rong, thic ddy nhu cau vay margin dé tan dung
da tédng gia c6 phiéu.

Lan séng tang von ky luc: Téng k& hoach tadng von clia cac CTCK trong nam 2025 dat gan
100.000 ty dong. Viéc tang von diéu Ié giup cac cdng ty ndi rong "room" cho vay (theo quy
dinh khdong qua 200% VCSH), tr dé dap irng nhu cau don bay ngay cang 1én.

Lai suat cho vay margin 6n dinh & 10-13%/nam két hgp véi dinh gia thi truéng hop ly
khuyén khich vay ng. Cac CTCK lién tuc tung ra cac goi margin uu dai nhu: (1) Goi T+: Lai
suat 0% cho 7-10 ngay dau (SSI, VNDirect); (2) Lai suat c6 dinh thap: Duy tri mic 7-9%/nam
cho cac tai khoan mé mdi hodc han muec 16n.

Thi phan cho vay margin theo
doanh thu

Du ng margin toan thi truong

Ty déng
384.762

236737 I

302024  3Q2025

S5l
11%

249.074

182.660 I

2023 2024

195.761

122 668
91.655

2020 2021

2022

Top 10 CTCK c6 du ng margin cao nhat tinh dén oL . o, L
Lai suat cho vay binh quan cua mot sé

4500 413 o Ty abng 200%
40,000 34,231 s 180% 13,2%
150%
35000 1025 7% i 10,2% 10.4%
30.000 27.038 89% 8,8% 88% ...
100% ;
25.000 29,740, 20 216
» 78% SEI% 19067
20.000 B1%
16.266 16.143 ‘5‘35*53%« 443E0%
15,000
10.000
o I I i I I
- VCK HCM MASC WPX MBS WND VGl ACBS
TCX VCK HCM MASC  ACBS VIX MB

m L&i sudt cho vay BQ
S6dwchovay Q3/2025 ®mSGduchovay 2024 e %ytd

Nguon: FiinPro, SHS Research
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Hoat dong cho vay ky quy

Cac CTCK I6n nhu TCX va SSI dan dau véi du ng margin vugt 39.000 ty dong, chiém thi
phan cao nhat toan thi truong theo sau la VCK (7%). Nhom "Khac" van chiém ty trong Ién

(38%), cho thay su phan manh va canh tranh gay gat t&r cdc CTCK tam trung.

Lai suat cho vay margin mot s6 CTCK

4,5%-15%

Ma CK

VPS

ssli

TCX

VCI

HSC

VND

MBS

Voén dieu lé
30/09/202
5 (ty dong)

Phat
hanh

riéng lé
(triéu cp)

9%-13,5%

Tir10,5%

6-12,5%

13%

6,8-14,85%

13,50%

Quy mo va du dia cho vay

SHS

vees U7

KAFI
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VCl
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-24%
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S8l
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e 0
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EE— 0

Durdiachovay  mMargin/VCSH

(SO ligu tinh dén hét quy 3/2025)

K& hoach tang von ciia mot s6 CTCK

Quyén mua/

Chao banra

cong chiing
(triéu cp)

ESOP/
Thudng
(triéu cp)

Phat hanh
TPDN (ty
dong)

Tong von ting
thém/ uéc tinh
(ty dong)

Von sau khi hoan thanh
(ty dong)

Ssli

VND

VIX

TCX

VPX

HDBS

MBS

ORS

KAFI

VDS

DSE

20.779

15.223

15.314

23.113

15.000

1.461

5.728

3.360
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2.720
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- 18.750

- 10.231
2.372 6.489
3.016 6.239
2.500 15.000 (du kién 2026)
3.980 3.200
900 4.256

Nguén: FiinPro, SHS Research téng hop

117



S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Hoat dong cho vay ky quy

Nam 2025 la giai doan "Vén hdéa nganh chirng khoan". Viéc cac cong ty doéng loat tdng von
khong chi dé md réng room margin dang can kiét ma con la budc chuan bi cho viéc nang hang
thi trudng.

e Da s0 cac CTCK I6n nhu SSI, TCX, VND déu gitr ty 1& Margin/VCSH & murc an toan (74% -
102%), cho thay viéc tdng von nam 2025 da tao ra mét tdm dém phong vé rat tét cho thi
truong.

e Nhém con du dia I6n: SHS (124%), VCI (90%), va VIX (120%) la nhitng cai tén con rat nhiéu
"room" dé ddy manh cho vay trong giai doan tdi.

e MBS cé ty Ié Margin/VCSH cao nhat (224%), vuot mic tran 200% theo quy dinh thong
thuong, dan dén du dia cho vay bi am (-24%).

Loi nhudan mang cho vay ky quy 2025 Loi nhuan mang ky quy ctiia 10 CTCK co du
25.000 7 g 23772 23503 ng margin Ién nhat 7 o

2.591
2464
20.000
s 17.452 17.253 816
14930 1739 663
15.000 1.509
1305 1304 113‘)1?1%
10.000 987 925
6 B46
463

5.000

0 iCK HCM MASC VPX MBS VND

2020 2021 2022 2023 2024 972024 972025 B LN cho vay 9T2025 LN cho vay 972024

Tang trudng lgi nhuan ky luc: Téng Igi nhudn mang margin trong 9 thang dau ndm 2025
(9T2025) dat 23.503 ty dong, tang manh 36,2% so vdi cung ky ndm 2024 (17.253 ty dong).
Con sd nay gan bang lgi nhudn cua ca nam 2024 (23.772 ty dong), du bdo ndm 2025 sé thiét
lap dinh lgi nhuan mdéi.

e TCX va SSI la hai céi tén ap dao veé lgi nhuan 9T2025. Dang chu y la VCK, HCM va VPX c¢é
su bt pha manh mé vé Igi nhuan so vdi 972024, cho thay hiéu qua s dung von (NIM) rat
tdt du du ng khéng cao bang cac don vi top dau.

e VND va VCI c6é muic tang trudng lgi nhuadn khiém tén hon so véi da tang chung cua thi
truong, phan anh ap luc canh tranh Iai suat hoac chi phi vén cao hon.

Nam 2026, cac CTCK sé tiép tuc ma rong quy mé. Vi tdng nguon von udce tinh tang thém
hon 77.800 ty déong (mé&i hoan thanh chua day 50%), du dia dé cac CTCK day manh du ng
margin trong nam 2026 la cuc Ién. Véi viéc nhiéu cong ty méi IPO (TCX, VPX, VCK, DSE),
sap tdi la Kafi gia nhap duong dua, 1ai suat margin sé tiép tuc phan héa. Nhom CTCK c6 von
ré tir ngan hang me (TCBS, VPBankS) sé uwu tién ha ldi suat dé chiém thi phan, trong khi
nhom truyén thong sé tap trung vao dich vu tu van dé giir bién lgi nhuan. Mang margin nam
2025-2026 khong con la cudc dua vé so luong tai khoan mé méi, ma la cudc dua vé quy mo
von va kha nang quan tri chi phi von va quan tri ruiro.

SHS Research | Kinh t€ vimé & Thi trudng Chimg khoan 2026 Nguon: FiinPro, SHS Research o



S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Hoat dong moi gidi - Igi nhuan 2025 cai thién tot, canh tranh gay gat

Véi nhitng phién giao dich ky luc trong quy 3 gép phan thic day doanh thu phi méi gidi tédng
trudng manh. Thong tin Viét Nam budc dau dugc nang hang da thu hat dong tién quay trd lai,
tao dong luc cho cdc mang méi gidi khach hang to chirc.

Thi phan moi gigi
KIS, Cudc dua thi phan khdéng con chi dua trén chinh sach Zero

VCBS, _um 2 575

MA;;B" _— Fee ma chuyén sang nén tang cdng nghé va hé sinh thai tai

VNDJZQ"%‘ 17,05% chinh. Cac cbéng ty ching khodn cé ngan hang me ho tro

S.82% (nhu TCBS, VCBS, VPBankS) hodc nén tang cong nghé

Qfgf% Quy 3/2025 manh (VPS, DNSE) chiém uu thé trong viéc thu hut nha dau
: tu ca nhan mdai.

éiggz 11 89% Quy 3/2025: VPS tiép tuc gilr viing vi thé ap ddo vdéi

17,05% thi phan, bd xa déi thu ding thi hai la SSI (11,82%).
TCBS, VCI va HSC dang c6 su canh tranh gay gat & top gitta.

Doanh thu moi gigi toan nganh Loi nhuan méi gidgi toan nganh
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20 77 18% , a N A .
2000 = 5 * 7 2% cdc CTCK tap trung vao viéc gia
0as I ﬁ ﬁ = P ' tang du ng Margin va cac dich

0%
vu quan ly tai san thay vi chi dua

581 WVCK TCX HCM VND VCI KISVN MBS VCBS VIX BSI ACBS \ ;. . A ,
vao phi giao dich thuan tuy.

m LM mbi gigi 9T2025 LM mdi gidi 8T2024 eBién LN 9T2025

Nguén: FiinPro, SHS Research

Lgi nhudn toan nganh 9T2025 tédng hon 40% yoy, vuot qua moéc Igi nhudn cua cd nam 2023
va 2024 nho nhitng tin hiéu tich cuc tur thi trudng.
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Hoat dong moi gidi
Chién lugc canh tranh cua cac céng ty co

ban phan lam 3 nhéom:

e Nhom canh tranh chinh sach phi (VPS, TCBS)
o VPS: Duy tri top dau thi phan va doanh thu nho mang ludi cdng tac vién khéng 16 va
chinh sach uu dai linh hoat cho nha dau tu ca nhan.
o TCBS: Téap trung vao mo hinh "Zero Fee" va s6 hdéa hoan toan. DU phi moi gidi thap, ho

tdi wu hda lgi nhuan qua Margin va ba

e Nhém dinh ché tai chinh I6n (SSI, HSC,

n chéo cac san pham trai phiéu/quy.
Vietcap): Tap trung vao khach hang té churc va

nghiép vu Ngan hang dau tu (IB). Lgi thé cia nhdm nay la uy tin cao va kha nang tiép céan
ngudn von ngoai khi thj trudng nang hang.

e Nhém tang trudng dua trén von (VIX, MBS): Sir dung céc dot tdng von diéu 1€ manh mé
trong ndm 2024-2025 dé ndi tran cho vay Margin, tir dé gian ti€p thu hut khach hang giao

dich va tang doanh thu méi gidi.

Phi MG trung binh toan nganh
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Phi méi gidi trung binh nganh dang dao déng
quanh mutc 0,07%, duy tri 6n dinh sau da giam
KIS, VIX va SSI cé ty lé loi

tr nam 2021.
nhuén/GTGD kha cao trong khi VCK va

thap do chinh sach phi dac thlu hai cong ty nay

hudng téi.
AUM cac CTCK
T}’ dﬁﬂg 307.335
149.88% 41 g12
a97.989 96.134

72.020
:13 475 .za 393 54.3284p 758
rd B g i
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SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

Phan loai tai san trong GTGD cuiia NDT

Ty dong
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Tién gtri khach hang tai cac CTCK
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Hoat dong tu doanh - nam 2025 bung né

Chiém ty trong dén 49% co cau doanh thu toan nganh 9T72025. Mang tu doanh phuc hoi
manh mé&, dem lai Igi nhuan I6n cho cac CTCK. Lgi nhuan ty doanh toan nganh da thoat day
nam 2022-2023. Trong 972025, tong loi nhuén ty doanh cua nhiéu céng ty da vuot xa clng ky
nam 2024, dién hinh 1a VIX (dat mdc sinh 10i cao vugt troi 34%), TCBS (TCX), SSI va VPX. Lgi
suat ty doanh co xu hudng bam sat bién dong ciia VN-Index. Véi viéc VN-Index tang trudng an
tuong trong n@m 2025, mang tu doanh da tré thanh "c6 may in tién" chinh cho cac CTCK.

Cac CTCK van duy tri ty trong TSTC tu doanh/TTS & muc cao. Tinh dén 30/9/2025, ty Ié nay
cUa nganh dat muc cao (khodng 42%). Danh muc cua cac cong ty cé su phan hoda

e Nhom nhu VND, SSI, VCI duy tri ty trong c6 phié€u va trai phiéu can bang.
e TCBS (TCX) tap trung manh vao trdi phi€u va cac céng cu tién gui.
e VIX cho thay su but pha nho danh muc tép trung vao cé phiéu co tinh dan dat.

Hiéu qua hoat dong: Loi suat hoat dong 9T2025 clia mang ty doanh phd bién & mirc 10-15%,
cd biét cé don vi nhu VIX dat téi 34% nhd danh muc ¢6 phiéu tédng trudng manh.

Tuwong quan gilra bién dong VNIndex Loi nhuan ty doanh cac CTCK
by . v T efim
va lgi suat tu doanh s 4568
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TSTC va téng tai san cac nam Co cau danh muc tu doanh tai 30/9/2025 va lgi
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Sau nam 2025 tang trudng nong, dinh gia nhiéu co phiéu da khong con ré. Nam 2026, lgi
nhuan tu doanh sé& phu thudc vao kha nang chon loc c6 phiéu thay vi tang theo chi s6. Néu
mat bang lai suat ti€p tuc tang trong nam 2026, chi phi von dé tai trg cho danh muc tu doanh
(von vay trai phiéu, ngan hang) sé tang, gay ap luc Ién bién lgi nhuan rong ctia mang nay.

Nguén: FiinPro, SHS Research
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Hoat dong tu doanh

e TGng von chd s& hitu (VCSH) cla cac cbng ty trong danh sach cla SHS Research dat
188.420 ty dong, trong dé tdng gia tri c6 phiéu niém yé&t dang nam gilr 1a 41.663 ty dong.
Céac cbng ty cb ty trong dau tu cb phi€u cao nhat so véi VCSH 1a VCI, HSC, VIX va VDS.
Ngugc lai, SSI va VND lai cé ty trong dau tu c6 phiéu niém yét rat thap, lan lugt chi chiém
2,8% va 6,9% trén téng von chi sé hitu cla ho.

e D3c diém danh muc cta mot sé CTCK tiéu biéu:

o VIX: C6 danh muc tap trung cuc cao vao nhém hé sinh thai lién quan dén GEX, EIB, GEE.
o VCI: Danh muc kha c6 dac véi cdc khoan dau tu 16n vao IDP, KDH, PNJ (nam trong muc
khac) va cac cd phiéu tru nhu HPG, MSN, VNM.
o SHS: Tap trung manh vao SHB va cac ma nhu EIB, MWG, GEX (da chot 10i).
o HCM: M3c du gia tri dau tu 16n (6.431 ty) nhung dong tién phan b6 kha déu vao danh
muc cac cd phiéu Bluechip nhu HPG, MBB, VRE, ACB, MWG...
Nhan xét: C6 su phan hoda rd rét gitta nhém CTCK tap trung vao méi gidi/cho vay margin (nhu
SSI, VND vdi ty trong tu doanh thap) va nhém CTCK manh vé dau tu tu doanh (VCI, VIX, HCM).
Nhitng cong ty cé ty trong tu doanh/VCSH trén 60% nhu VCI, VIX sé cé két qua kinh doanh
bién ddng rat manh theo su Ién xudng cua thj trudng chirng khoan.

Bang so sanh chi tiét danh muc tu doanh ctia 16 CTCK

AGR TCX  VIX VDS  VPX  ORS
po%|oon| s2e%| e625%| 257%]  02%|

IS FTS BSl SHS
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Ngudn: BCTC cac céng ty, SHS Research
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

p Hoat dong tu van, bao lanh, phat hanh - TCBS ap dao doanh thu toan nganh

Toan nganh chirng khodn nam 2025 ghi nhan sy am lai cta thi truong von (ca c6 phiéu va trai
phiéu). Cac hoat déng IPO, tdng von va phat hanh trdi phi€u doanh nghiép sbi dong trd lai da
thuc day doanh thu mang tu van tang trudng tich cuc so véi nam 2024.

e TCBS tiép tuc khang dinh vi th& dan dau tuyét déi. Doanh thu ctia TCBS tham chi I6n hon
téng doanh thu cla tat cd cac CTCK khac trong danh sach céng lai, cho thdy thé manh vuot
tr6i trong mang tu van phat hanh trai phiéu va cau truc tai chinh cho cac tap doan Ion trong
hé sinh thai.

e Cac CTCK khéc ciing cho thay su phuc héi dang k&, doanh thu ciia VND tang gap 4 lan va
SSI tang gap 3 Ian cung ky.

Doanh thu dich vu tu van phat hanh & tu van tai chinh
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200 _— 38,57 4027 1536 61,90 53,95 26,20 18,87 663 17.47
— I
TCX VND 51 HCM Vel MBS
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Mang tu van tai chinh dugc ky vong sé tiép tuc tdng trudng trong nam 2026 nho:

e Cu hich nang hang thi truong: Viéc thi truong Viét Nam dugc ky vong nang hang chinh thuc
vao cudi ndm 2025 hodc dau ndm 2026 sé thu hut cac tap doan Ién tién hanh IPO va niém
yét mai dé dén dong von ngoai. Diéu nay truc ti€p tao ra ngudn viéc khdng 16 cho cac bd
phan tu van IB.

e Tu van Tai chinh Xanh (ESG): Day sé la xu hudng mdi trong ndm 2026. Cac CTCK co kha
nang tu van phat hanh "Trai phiéu xanh" hodc cac san pham tai chinh bén virng sé cé Igi thé
canh tranh I16n khi dong vén qudc té uu tién cac tiéu chuan ESG.

Nam 2026 sé la ndm cla cac thuong vu tu van quy mo I6n va chuyén sau hon. Cac CTCK cé hé
sinh thai ngan hang me manh (nhu TCBS) hoadc cé uy tin vdi nha dau tu qudc té (nhu SSI, VCI)
sé tiép tuc hudng loi Idn tir xu thé nay.

Ty 1€ Ng/VCSH cua tat ca CTCK qua cac ndm Don bay cua cac CTCK tai 30/9/2025
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Ngudn: FiinPro, SHS Research
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S TONG QUAN NGANH DICH VU TAI CHINH 2025

» Dinh gia

e Cudi ndm 2025, tong von hoa toan thi truong khoang 400 ty USD, tuong duong khoang
78% GDP nam 2025 (514 ty USD). Chi dugc xem la tuong ddi hgp ly néu trién vong
tang trudng, quy mé GDP nam 2026 duy tri & mic cao. Dinh gid P/E clua VNINDEX &
muc 14,96. Mic P/E Forward 13,35, chi hgp ly khi tdng trudng ti€p tuc duy tri @ muc
cao.

e NE&u so sanh tuong quan véi cac nudc trong khu vuc va trén thé gigi. Mic P/E Forward
13,35 cla VNINDEX cao hon muc trung binh 3 ndm nhung van thap hon so vdi cac thi
truong khu vuc nhu Indonesia (16x) hay My (24x).

N&m 2026 dugc ky vong la giai doan tai dinh gid (re-rating) toan dién néu Viét Nam chinh thirc
chuy&n minh tlr thi trudng Cén bién sang Mai n6i. P/E muc tiéu: Ky vong duy tri & mdc 14,5x -
15,6x. Su gia tang cua hé s6 P/E sé dugc ho trg bdi dong von ngoai chay vao sau khi ndng hang.
Tang trudng EPS: Lgi nhudn doanh nghiép niém yét du bdo duy tri da tang trudng bén viing tlr
14,4% - 15,7%.

25 P/E forward VNindex
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Ngudn: Bloomberg, SHS Research
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S NGANH DIEN VAN DANG TRONG CHU KY TANG TRUONG DAI HAN

e Nganh dién ctia Viét Nam d3a phat trién nhanh chong trong hai thap ky qua. Tdng cong
suat lap dat da tang t&r 11 GW vao ndam 2005 [én 84 GW vao nam 2024. Trong qua trinh
chuyén dai dé, nhiét dién than va thlay dién déng vai tro 16n nhat véi cong suat 1an luot 13
27,5 GW va 23,5 GW. Trong nhitrng nam gan day Viét Nam da tap trung ma réng cong
suat cla cac nguén nang lugng tai tao khac (dién gidé va mat troi) - véi téc dé va quy mo
dang chu y. Tlr cong suat dién gidé va mat troi gan nhu khong cé vao ndm 2018 da tang 1én
23 GW nam 2025, chiém 27% tong cong suat lap dat cla ca nudc.

e San lugng dién toan hé thong 10T nam 2025 dat 268,82 ty kWh, ting truéng 3,9% so
V@i cung ky.

e Dugc thuc day béi tang trudng kinh t€ manh mé, cong nghiép va xay dung chiém 51%
nhu cau dién vao nam 2025. Khu vyc dan cu chiém 35% trong téng murc tiéu thu nang
lugng do ty 1é ti€p can dién tang Ién cling nhu ty 1é s& hitu cac thiét bi dién va diéu hoa
khéng khi ngay cang tang.

» Gia ban lé dién binh quan van dang duy tri xu huéng tang trong dai han, [an gan nhat Ia
vao thang 05/2025 véi muc tang thém 4,8%, gop phan truc ti€p cai thién tinh hinh tai
chinh ciia EVN, qua do gian tiép tadc dong tich cuc dén nganh dién va cac doanh nghiép
trong nganh.

Co cau cong suat cac nguon dién (MW) Co cau sur dung dién nam 2025
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£ HIEN TRANG NGANH DIEN

Nam 2025, nganh nhiét dién (bao géom nhiét dién than, khi va dau) tié€p tuc déng vai tro chu luc
trong hé thong dién quoc gia Viét Nam.

* Nhiét dién chi€ém ty trong I&n vé san lugng va cdng suat lap dat, du dang ddi mat vaéi ap luc
chuyén dich nang lugng theo Quy hoach dién VIII stra d6i va cam k&t giam phat thai theo
JETP. Ly k& 10 thang ndm 2025, san lugng dién toan hé théng dat 268,86 ty kWh, trong dé
nhiét dién dat 140,9 ty kWh (chiém 52,4%)

e Nha may dién LNG dau tién cla Viét Nam Ia Nhon Trach 3 va 4 vdi téng muirc dau tu 1,4 ty usd
di vao hoat dong va hoa vao ludi dién qudc gia trong ndm 2025 danh ddu mét cé6t moéc mdi
trong lich str nganh nédng luong Viét Nam.

Dién mat troi hién la nguén nang lugng tai tao I6n nhat Viét Nam

e Dién mat trai véi cong suat 1ap dat dat khoang 16 GW, chu yéu tir cac du an rooftop va néng
nghiép (solar farm), tdp trung nhiéu & khu vuc mién Trung (Ninh Thuén, Binh Thuéan, Binh
Dinh, Khanh Hoa,...). San lugng dién mat trgi ndm 2024 dat 25,8 ty kWh, chiém 8,3% téng san
lugng dién qudc gia.

e Dién gié phat trién cham hon dién mat troi véi cong suat 1ap dat 5,4 GW, tap trung chu yéu &
ven bién khu vuc Nam Trung B va Tay Nam BO. San lugng dién giéo nam 2024 dat 12,7 ty
kWh, chiém 4,1% tdng san lugng dién qudc gia.

~r rd AN o~ ”~ > * A &l 4 >
Co cau cac nguon dién huy dong San luvong dién tai tao theo quy (ty kWh)
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Thuy dién tdng trurdng manh mé nho thai tiét thuan lgi
e San luong huy dbng tir thuy dién trong 9T2025 tdng 14,5% so véi cung ky nam 2024, dat 75,1
ty KWh.
» Chinh sach Qc cac nha may thuy dién van duy tri & mic 98% khién cac nha may thuy dién cé
it co hoi dugc phat dién trén thi truong canh tranh FMP dé gia tang lgi nhuan.

San luogng thuy dién theo quy (ty kWh) Du bao trang thai Enso 2026
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€ HANH LANG PHAP LY TAC DONG DEN NGANH DIEN

Nghi quyét 70-NQ/TW

Nghi quyét 70-NQ/TW ngay 20/8/2025 cuia Bo Chinh tri vé bdao dam an ninh nang lugng
qudc gia dén nam 2030, tam nhin dén nam 2045, Ia van kién chién lugc d6t pha, bam sat
thuc tién dé gidi quyét cac van dé cap bach cla nganh nang lugng, dac biét la nganh dién.
V&i boi cadnh nhu cau dién tang 10-12%/nam, thiéu dién cuc bd va cam két Net Zero 2050,
Nghi quyét tao khudn khé méi cho chuyén déi ndng luong, thic ddy canh tranh va bén ving.
Nghi quyét yéu cau co cau lai nganh dién theo hudng tach bach san xuat, truyén tai, phan
phéi va ban 1&, tao méi trudng canh tranh binh dang va minh bach.

e Tang vai tro tu nhan: Khuyén khich kinh t& tu nhan tham gia toan chudi gia tri dién, tu
san xuat dén ban 1é, véi co ché huy déng von toi da tir tuw nhan va FDI. Diéu nay giam doéc
quyén cla EVN, thuc day thi truong dién canh tranh, gilp ngudi dan va doanh nghiép lua
chon nha cung cap dién.

e Tang hiéu qua van hanh: Nghi quyét m& dudng cho thi truong dién tu do phat trién thong
qua co ché mua ban dién DPPA d6i vdi cac du an ndng luong tai tao.

Nghi quyét dat muc tiéu hé théng nang luong an toan, on dinh, du phong tin cdy, cung
cap du cho san xuat va doi song ctia nhan dan

e Da dang hda ngudn dién: uu tién nang lugng tai tao, khi LNG va nang lugng hat nhan,
giam phu thuéc than (dudi 30% dén nam 2030).

e Tich hgp céng nghé: thuic day ludi dién thong minh, luu trir pin va nang lugng hat nhan.
Tac dong dén kinh té va dau tu: Nghi quyét tao dong luc kinh té bang chinh sach tai chinh
huy dong toi da von tu nhan va nudc ngoai

e Huy dong von: Day manh dau tu vao nang lugng tdi tao va ludi dién (t6ng dau tu 118 ty
USD trong giai doan 2025-2030), gdp phan thu hut FDI 10-15 ty USD/nam va ho trg GDP
tadng trudong 8-10%/nam.

e Hiéu qua va canh tranh: gilp binh ddng cac thanh phan kinh t&€ trong nganh, tao dong
luc cho kinh té& tu nhan phat trién.
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€ HANH LANG PHAP LY TAC DONG DEN NGANH DIEN

Quy hoach dién VIl diéu chinh gitp dinh hinh chién lugc phat trién trong dai han ctia nganh dién

« Tang cdng suat nguon dién: Tong cong suat ngudn dién phuc vu nhu cau trong nudc dén ndm
2030 dugc diéu chinh 1én 183.291 — 236.363 MW, tdng 30-50% so vdi Quy hoach dién VIl ban
dau (150.489 MW). Dén nam 2050, cong suat udc dat 774.503 - 838.681 MW, dam bao dap ung
tang trudng kinh t&€ véi muc tiéu GDP 8% nam 2025 va dat hai con so giai doan 2026-2030.

» Da dang hoéa nguén dién: Quy hoach duy tri vai trd cta nhiét dién khi LNG (22.524 MW vao ndm
2030) va nhiét dién than (31.055 MW, chiém 13,1 — 16,9%), nhung uu tién cac ngudén dién linh
hoat nhu thuy dién tich ndng (2.400 - 6.000 MW vao nam 2030) va pin luu trir (10.000 - 16.300
MW). Cac du an cham tién dé duoc thay thé bang cac ngudn dién tai tao trién khai nhanh hon,
dadm bao cung tng dién on dinh.

« Xuat nhap khau dién: Quy hoach md rong nhap khau dién tir Lao (9.360 — 12.100 MW vao ndm
2030, c6 thé 1én 14.688 MW vao nam 2050) va xuat khau dién sang Campuchia (400 MW vao
nam 2030), Singapore, Malaysia (5.000 — 10.000 MW vao nam 2035). Diéu nay tang cudng lién
két ludi dién khu vyc, tan dung tiém nang nang lugng lang giéng va tao ngudn thu tir xuadt khau.

San lugng dién thuong pham giai doan San lugng dién san xuat va nhap khau giai
2025 - 2050 theo QH8 DC (ty kwh) doan 2025 - 2050 theo QH8 DC (ty kwh)
1.200 14,0% 1.400 14,0%
12,0% -12,2%
1.000 05%  10.3% 12,0% 1.200 12,0%
, e 9.3% 8.0%
10,0% 1.000 10,0%
800 s 10,0%
8,0% 800 8,0%
600
6,0% 600 6,0%
400 4,0% 400 4.0%
200 I 2,0% 200 I 2,0%
s 0,0% - 0,0%
2025 2030 2035 2040 2045 2050 2025 2030 2035 2040 2045 2050
mmm S0 lugng dién thuong phdm =Ty |& tang binh quan nim = S0 IUgng dién SX va nhap khiu =Ty 1& tang binh quan nam

Quy hoach dién VIl diéu chinh thuc day nang lugng tai tao va chuyén doéi nang lugng xanh

« Tang cuong phat trién nang lugng tai tao: Quy hoach diéu chinh uu tién manh mé phat trién cac
ngudn dién tir nang lugng tai tao (dién gid, dién mat troi, dién sinh khéi). Dén nam 2030, tdng
cong suat dién gio trén bo va gan bo dat 26.066 - 38.029 MW, dién gidé ngoai khoi dat 6.000 -
17.032 MW, tang dang k& so vdi muc tiéu ban dau (6.000 MW cho dién gié ngoai khoi). Dinh
hudng dén ndm 2050, nang lugng tai tao chiém ty 1&é 67,5 - 71,5% tdng cong suat.

« HO tro muc tiéu Net Zero: Quy hoach dat muc tiéu ki€ém sodt phat thai khi nha kinh, giam tur 204
— 254 triéu tdn vao nam 2030 xudng con 27-31 triéu tdn vao nam 2050, hudng tdi dat mic phat
thai dinh khéng qua 170 triéu tdn vao nam 2030 (theo cam két JETP). Viéc dua dién hat nhan tré
lai (6.000 - 6.400 MW vao giai doan 2030 - 2035) va phat trién cdng nghé thu gilr carbon (CCS)
cho cac nha may nhiét dién khi LNG cling gép phan vao muc tiéu nay.

« Phat trién hé sinh thai nang lugng tai tao: Du ki€n hinh thanh hai trung tdm coéng nghiép va dich
vu nang lugng tai tao lién ving vao nam 2030 tai Bac B6, Nam Trung BO hodc Nam B, bao gom
san xuat, truyén tai, tiéu thu dién, ché tao thiét bi va dich vu phu trg. Diéu nay thuc day nganh
cbng nghiép nadng lugng tai tao trong nudc, tang tinh ty chu va giam gia thanh dién.
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£ HANH LANG PHAP LY TAC DONG DEN NGANH DIEN

Von dau tu ha tang dién theo quy hoach dién VIII diéu chinh cao hon 1,6 Ian so véi quy hoach dién

Vi

Co

Il giup tdng nguon viéc Idn cho cac doanh nghiép xay lap dién

Trong bdi canh phat trién ndng lugng tai tao la trong tdm cho giai doan 2026 - 2030, nhu cau
phat trién ludi dién dac biét quan trong nham dam bdo tinh &n dinh trong mot hé théng nhiéu loai
nguon co tinh bién dong cao. V&i lugng cong viéc udc tinh cho nang cap va xay mai ludi dién vao
khoang 18 ty USD tlr nay dén 2030 sé& dam bdo ngudn viéc cho nhdom nha thau xay |ap, tu van noi
bat nhu PC1, TV1, TV2.

M6t s6 du an truyén tai dién ndi bat da thi cong trong nam 2025 cé thé ké dén nhu: dudng day
500 kV Lao Cai - Vinh Yén (229 km, tdng von dau tu 7.410 ty déng), Duong day 500kV Quang
Trach - Quynh Luu - Thanh Héa (200 - 300km, tong von dau tu 22.300 ty déng), duong day 500
kV Monsoon - Thach My (44,7 km trén |dnh thé Viét Nam, téng von dau tu 1.100 ty dong).

Vo6n dau tu luéi dién theo quy hoach Khai lugng cong viéc cho phat trién ha tang
dién VIl diéu chinh dién theo QH VIl diéu chinh

16.000

2026-2030 2031-2035 2036-2050 2025-2080 2031-2035 2025-2030 2031-2035 2025-2030 2031-2035 2025-2030 20312035
Budng diy 500 kV Budng diy 200 kv Tram bidn dp 500 kv Tram bidn 4p 200 kY

mVén déu t (ty usd) BKm B MVA

ché mua ban dién truc tiép DPPA danh dau budc tién quan trong trong viéc thic day thi truong

dién canh tranh va phat trién nang lugng tai tao tai Viét Nam

Thuc day thi truong dién canh tranh: DPPA tao nén tang phap ly cho thi trudng ban 1é dién canh
tranh, tach bach vai tro quan ly nha nudc khoi san xuat, truyén tai, phan phoi. Theo dé doanh
nghiép st dung dién 16n (=2200.000 kWh/thang) sé dugc dam phan truc ti€p véi nha phat dién,
giam phu thuéc vao EVN, khuyén khich canh tranh gia va dich vu.

Tang cuong phat trién nang lugng tai tao: co ché DPPA dugc dp dung riéng cho dién gié, mat
trgi, thdy dién nhd, sinh khdi sé thuc day thu hut dau tu tu nhan vao nang lugng sach, dac biét
gua dudng day riéng khong gidi han cdng suat va loai hinh.

HDMB dién PPA truyén thong GiaFIT HDMB dién DPPA

Ngu

Diéu khodn dam bao thi€u (Qc) cho phan Ién cac du an

on dién ap dung Thuy dién, nhiét dién Dién tai tao: mat troi va gio Dién tai tao: mat troi va gioé
Nhiéu bén mua, bao gém ca EVN va cdc khach hang
tryc ti€p khac, chon truyén tai dién qua dudng day
M6 hinh Mot bén mua (EVN) Mot bén mua (EVN) rieng (khoéng qua ludi dién chung) hodc qua ludi dién
quéc gia (qua ludi dién chung va EVN ddng vai tro
trung gian)
Hop dbng Tiéu chuan hoac guqcmdleu chinh  Béng nhat theo quy dinh cua B6 Cong DPuge didu chinh tiy theo khach hang
theo nguén dién thuong
Thoi han 15 - 20 ndm 15 - 20 nam Dugc diéu chinh tly theo khach hang

EVN cam két mua toan b6 san lugng
dién san xuat ra, trir trudng hgp hé
théng ludi qua tai hodc co su kién bat
kha khang (nhu thién tai)

EVN cam k&t mua san lugng dién téi
Dugc diéu chinh tly theo khach hang
thuy dién va nhiét dién
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< TRIEN VONG NGANH DIEN

Tang trudng san lugng dién duy tri & mirc cao trong giai doan 2026 - 2030
e QHD VIl diéu chinh d3 dugc ban hanh vao ngay 15/04/2025, cac chi sd nhin chung déu dugc diéu chinh cao
hon so véi QHD VIl cho thdy nhu cau dién la rat cao trong bdi canh muc tiéu tang trudng kinh t€ 10%/nam

dén 2030 cla Chinh phu dat ra.

Chi tiéu dén 2030 QHD Vil cii QHD VIII diéu chinh

Tang trudng GDP 2026 - 2030

Dién san xuit va nhap khau (ty kWh)

Dién thuong pham (ty kWh)

Tang trudng dién san xuat CAGR

Cong suat cuc dai (MW)

Céng suat lap dat (MW)

7,0% 10%
566,9 560,4 - 624,6
505,2 500,4 - 557,8

8,6% 10,4%

90.512 89.655 - 99.934
155.544 183.291 - 236.363

Co ché dau thau tao ra san choi minh bach, theo co ché thi truong, va la co hdi cho cac doanh nghiép thuc

su ¢6 kinh nghiém va nang luc déi véi cac du an nang luwgng tai tao

Nang lugng tai tao dang chiing kién sy chuyén dich tir bi€u gia ho trg (FIT) sang dau thau canh tranh phat trién
cac du an dién. Su chuyén dich nay mé ra co hoi Ién cho cac nha dau tu tham gia phat trién du an dién, gép
phan hoda gidi thach thirc vé nhu cau dién. Cac tiéu chi lva chon nha dau tu dugc dua ra theo Thong tu

27/2024/TT-BCT nhu sau:

« Nang luc kinh nghiém: Yéu cau vén chl khdng thdp hon 15% t6ng muirc dau tu, kha ndng huy don vén vay,

kinh nghiém dau tu xay dung du an.

« Phuong an kinh doanh: Yéu cau vé sy phu hgp cta dy an bao gém pham vi, quy mo, so bd chi phi dau tu,
thai gian, ti€n dg, tinh kha thi va phu hgp kinh doanh.
o Hiéu qua dau tu phat trién nganh, Iinh vuc, dia phuong: Y&u té lién quan dén gia chao thau chiém trong so
I6n nhat, mirc gid khéng vuot qua khung do BCT ban hanh, IRR khéng vugt qua 12%. Kha nang trién khai,
van hanh va huy déng nguén von ré sé la yéu t6 quyét dinh dé cac chd dau tu dua ra dugc muc gid canh

tranh.

Chung téi cho rang nhirng doanh nghiép hang dau da chirng minh dugc nang luc trién khai giai doan trudc sé
la nhitng doanh nghiép hudng lgi 16n khi thuc hién co ché dau thau. Cac doanh nghiép Idn trén san trong linh
vuc nang luong tai tao c6 thé ké dén nhu: REE, GEG, HDG, PC1 déu dang co k& hoach gia tdng manh mé cong

suat nang luong tai tao.

Danh sach mét s6 du an t6 chirc dau thau

chon nha dau tu

Dudn Céng suat T™MET
: (Mw) (ty dong)

NMBG V1-1Tra Vinh giai doan 2 48 2.546
NMBG V1-3 giai doan 2 48 2257
NMBG V1-5 va V1-6 giai doan 2 80 3.864
NMBG V1-2 md rong 48 2.392
NMBG Bong Hai 3 (vi tri V3 -3) 48 2.7
NMBG Quang Tri Win1 48 1.758
NMBG Quang Tri Win 2 48 1.609
NMBG Quang Tri Win 3 48 1.688
NMBG SCI Hudng Viét 26 1.018
NMBG SCI Tan Thanh 30 1262
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< TRIEN VONG NGANH DIEN

Khung gia méi mé ra co hoi cho cac doanh nghiép trién khai du an nang luong tai tao sau 4 nam
vuéng mac chinh sach

 Sau thoi gian dai thdo g& lién quan dén gid déi véi cac du an NLTT, BO cong thuong dé ban hanh
quyét dinh 988/QD-BCT ngay 10/04/2025 (d6i vdi dién mat troi) va quyét dinh 1824/QD-BCT
ngay 26/06/2025 (ddi vai dién gid ngoai khoi) phé duyét khung gia phat dién cho cac loai hinh
NLTT.

« DO vdi dién gid, khung gid maéi duge danh gia la du hap dan véi muc gia dién gid trén bd cao hon
14 - 22% so vdi khung gia chuyén tiép va dién gié gan bo cao hon 8%.

« DOGI véi dién mat troi, cac du an dién mat troi néi thu hut dugc sy quan tdm hon nhd gia ban cao
hon trong khi dién mat troi trang trai di ngang so véi khung gia chuyén tiép. Cac doanh nghiép s&
htru h6 thuy dién sé la cac doanh nghiép co lgi thé khi cd thé trién khai cac hé thdng dién mat troi
ndi ngay trén long ho.

. o Khung gia  Khung gia YosV

Loai hinh A
x Kh wie e FIT2  Chuyénti®p ,455(usD) 2025 (VND) chuyén tiép
Bac Bo 8,5 1.685,8 4%
BMT néi Nam Trung B& 9,35 7,69 46 51 1.336,1 12%
_ Nam B& 47 1228,2 3%
Dién mat trdi khéng ¢6 hé thdng Iuu trif 840 B6 53 13827 i
BMT trang trai Nam Trung Bd 9,35 7,09 48 4,3 1.107,1 %
Nam B& 3,9 1.012,0 -15%
Béc BO 7.2 1876,6 57%
DMTnéi  Nam Trung Bo 9,35 7,69 46 5,7 1.487,2 24%
- : . Nam B& 5,3 1.367,1 14%
Dién mat trdfi 6 hé thdng luu tri Bic BS 60 1572,0 1%
BMT trang trai  Nam Trung Bd 9,35 7,09 4,6 4,8 12571 5%
Nam Bo 4.4 1149,9 -4%
Béc B 7.5 1.959,4 22%
Bién gio trén bd Nam Trung Bo 85 6,2 7.0 1.807,4 12%
Nam B& 7.1 1.840,3 14%
Dién gié gan bd 9,8 71 7.6 1.987,4 8%

Thuy dién tiép tuc hudng lgi nho diéu kién thaoi tiét thuan loi
Pha La-nina ti€p tuc duy tri cho tdi thang 02/2026 sau dé chuyén sang trang thai trung tinh la co s&
dé cac ho thuy dién ti€p tuc dugc huy ddng véi ngudn nude doi dao.

« Theo Climate Prediction Center, La-nina sé ti€p tuc duy tri dén quy 1/2026 véi xac suat tir 50—
60%, trang thai trung tinh vd&i xac suat tlr 40-50%. TUr Quy 2/2026 trd di, Enso sé duy tri ¢ trang
thai trung tinh vé&i xac suat 60 - 70%.

« Theo Cuc khi tugng thuy van, T thang 01-3/2026, lugng mua trén khu vuc Bac B va cac tinh tur
Thanh Hda - Hué phd bién xdp xi so vdi trung binh nhiéu ndm; khu vuc cao nguyén va Nam trung
bd cao hon trung binh nhiéu ndm. T thang 3-5/2026, lvong mua céd nudc xap xi trung binh nhiéu
nam, riéng khu vuc tdy nguyén va Nam B cao hon trung binh nhiéu nam.
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< TRIEN VONG NGANH DIEN

Nhiét dién khi dang dwgc dinh vi la nguon

Quy hoach bién VIIi:
Tudng lai Dién khi LNG tai Viét Nam

nang luong chuyén tiép quan trong trong
hé thong dién Viét Nam, gitp on dinh phu

tai va bu dap bién dong tir nang luong tai 2 ﬁ S
tao b
« Theo Quy hoach dién VIII diéu chinh,
nhiét dién khi duoc uu tién pha’t trién dé Quy hoach Bién VIIl diéu chinh x4c dinh dién khi LNG I ngudn dién quan trong trong

giai doan chuyén dich n3ng lugng. Ké'hogch uu tién sif dung khi trong nudc, dong thdi

giém phu thudc than va hé tra Net Zero phét trién cac du n LNG nhap khau vdi I3 trinh chuyén ddi sang hydro trong tudng lai.

2050, trong do LNG dugc ddy manh = : -

'+ o ) e fay mam Muc tiéu & Binh hudng Céc Dy 4n LNG Uu tién
(tdng tur 3,1 GW 1én 22,5 GW trong giai Chién ludc (Giai doan 2025-2030)
doan 2025 - 2030).

« T6ng cbng suat cac nha may dién khi tu LNG Quéng Ninh

4 1500 MW

nhién dugc gilr nguyén 7,2 GW trong bai

canh cac mo khi ty nhién néi dia (mod

Bach Hg, Lan Tay) dang suy giam. 22.524 MW

Nhiét dién LNG la mét trong nhirng miii cBng suét dién LNG vao nim 2030

. . : Déy la ngudn dién nén quan trong, gitp

nhon phat trién tir nay cho dén 2035 giam phu thude vao céc nhién liéu khéc.

« Trong Quy hoach dién VIII diéu chinh, R #

~ PRI p 2 g

hon 36.500 MW cbng suat dién khi LNG 4

IR e [ le

dugc quy hoach, gan bang moét nua tong
cong suat lap dat toan hé thong dién L6 trinh chuyén déi sang Hydro BOT Son My | &I
A n L o en inh huéng dé cAc nh3

Vit Nam hién tai va T6Ng MUc AU tU o choyén i cin sang st ung o, 1 4500 MW

du kién vugt qua con sé 40 ty USD. =

Cac chinh sach ho trg dién khi LNG dugc
ban hanh nhu nghi dinh 56/2025/NDb-CP
va 100/2025/ND-CP:
« San lugng dién hop déng Qc tbi thiéu
65% va t6i da kéo dai lén t&i 10 ndm ké

LNG Bac Liéu

, 3200 MW

Phat trién ha tang nhap khau

tlr ngay van hanh phat dién. LNG déng bd
. Khung gi& phat dién dugc quy dinh 1 Jardmgciekto céng nip kndu e

3.327,42 dong/kWh.
« Thué& nhap khdu LNG gidm tlr 5% xudng
2% theo nghi dinh s6 73/2025/ND-CP.

SHS Research | Kinh t& vimé & Thi truong Chirg khoan 2026 133



S TRIEN VONG NGANH DIEN

Chung toi lya chon cac doanh nghiép cé tiém luc tai chinh t6t, cé nhiéu kinh nghiém trong viéc phat
trién cac dy an nang lugng tai tao la cac doanh nghiép dugc hudng Igi tir sy tadng trudng clda nganh
dién ndi chung va cac co ché hd trg su phat trién doi véi du an nang luong tai tao ndi riéng. Trong
danh muc keé trén chung t6i ua thich REE va PC1 cho muc tiéu dai han nho strc khoé tai chinh lanh
manh va co6 nhiéu lgi thé trong viéc mé rong cac du an nang lugng tai tao trong tuong lai.

Danh muc c6 phiéu cac doanh nghiép nganh dién niém yét trén san

~ Vé6n hoa Thi gia Von DL P/E P/B . . . Giamuc
STT  MacCK . irdong) 31/12/2025 (tydong) TOF TT™ LinhivycEiKhuysninghiiys,)
1 POW | 38.962 12.800 23.419 | 581% | 1871 | 115 | Nhiétdién | Trunglap -
Thuy dién, ,
2 REE 33.041 61.200 5417 | 13,20% | 12,77 | 1,63 NLTT Kha quan | 80.900
o Xay lap dién, ,
3 PC1 9.274 22.700 3576 | 9,96% | 1637 | 155 | J ot Uy Kndauan | 29.500
4 NT2 7.010 24.400 2879 | 1535% | 10,75 | 1,55 | Nhiétdiénkhi | Trung lap -
QTP 5.576 12.400 4500 | 10,58% | 10,12 | 1,05 |Nhiét dién than| Trung lap -
6 GEG 5.518 15.050 3.583 | 13,55% | 10,01 | 1,26 NLTT Trung 1ap -
DPG 3.780 38.200 1008 | 1504% | 12,35 | 1,79 |Thuy dién, BBS| Trung lap -
PPC 3161 9.890 3.262 | 4,97% | 14,03 | 0,70 |Nnhiét diénthan| Trunglap -
TV2 2.326 35.250 675 506% | 3541 | 1,81 | Tuvandién | Trunglap -

SHS Research | Kinh t& vi md & Thi trudng Chimng khoan 2026

134



 \letnamAirlines s
5&#._}{'%!:[@[3 SE

R G S

=
1 .-._.I. ﬁ.—-—"

W
E:‘ 3/
)

"y
i




S NGANH LOGISTIC VIET NAM

Hé thong ha tang Logistics Viét Nam

Ha tang Logistics 2024

Qudc 16: Téng chiéu dai dat
25.551 km/ 170 tuyén
Cao toc dat: 2.021 km.

Hé théng cang bién: 864,4 triéu
tan/ nam.

Hé thong duong sat: 7 tuyén di
qua 34 tinh thanh vdi téng chiéu
dai 3143 km.

Hé thong san bay: 22 san bay
bao gém 9 san bay qudc té va 13
san bay néi dia.

Hé théng duong thay ndi dia:
310 cang thuy ndi dia, hon 6.000
bén thay noi dia.

]

Quy hoach
phat trién
nganh dén
nam 2030

Cac nut: Cang ctra ngo
Nam 2024, ba cang hang
dau Viet Nam: Cang
TP.HCM, Cang Hai Phong
va Cang Cai Mép — Thi Vai
da x ly tbng cong khoang
23,2 triéu TEU container.

Cang quéc té

Ghi chu

= van tai dwong bd
== Van tai dwong thuy

Hang roi :

Van hanh logistics da phuong thire tai Viét Nam

Van tai trung gian: phan manh, da phwong
thirc va cha yéu dwa vao dwong bd

=

£

Tau séng/
Xalan

R T

Cang noi dia hoac

on
)

DN san xuét trong nwéc

Ké hoach nam 2030

[—————— e e e e e e ——————

Qudc 16: Téng chiéu dai dat
29.800 km/172 tuyén
Cao toc dat: 5.000 km.

Hé théng cang bién: cong suat
dat tlr 1140 dén 1.423 triéu tan;
38 dén 47 triéu TEU container.

Hé théng duong sat: Xay thém 9
tuyén dudng sat vaéi téng chiéu
dai 4.871 km.

Hé théng san bay: Dat 30 san
bay, trong dé cé 14 san bay quéc
té va 16 san bay noi dia.

Hé théng duong thuy ndi dia:
Pau tu nang cap 19 tuyén; bé
sung quy hoach 9 hanh lang van
tai thay.

Kho van

Hang roi
kho ngoai quan

ELS%B%%E})%J

BB,

BB e

ﬁ<=»ﬂ%%<=>‘=’@‘==’@'=' gf

Phan I&n cac kho quy mo
I&n dwoc bd tri gan khu
céng nghiép va cac tuyén
cao toc chinh dé tbi wu
van chuyén. Tuy nhién,
thach thire I6n nhat 1a
kho tiép can quy dét,
khién viéc mé rong hodc
xay moi kho logistics tré
thanh rao can gia nhap
véi nhidu doanh nghiép.

Khu céng Nha kho Ctra hang Giao hang
nghiép vat ly ban Ié*
1
!

: Cura hang tryc tuyén

» Mang ludi logistics con phan manh va phu thudc I6n vao duong bd. Dong chay hang hda tai Viét Nam hién di
qua nhiéu phuong thirc: tlr cang qudc té, van tai duong thdy, kho ngoai quan, khu céng nghiép, dén kho trung
chuyén va ban Ié. Tuy nhién, hé thdng van phan manh va chd yéu dua vao van tai duong bd, khién dé phat sinh
diém nghén tai cac nut giao trong yéu nhu cang ctra ngd va cac cum kho bai 1én.

» Xu huéng hgp nhat dé kiém soat nut giao théng trong yéu va tao Igi thé quy mé. DE giadi quyét tinh trang phan
manh, nganh logistics dang budc vao giai doan hgp nhat, nham hinh thanh cac nha van hanh quy mé I6n véi kha
nang dung di liéu s& hitu tryc tiép dé t6i uu diéu phdi hang hda. Doanh nghiép dau tu sém vao cac nut chién lugc,
nhu cang clra ngd, kho I6n gan khu cong nghiép, hay diém giao cat da phuong thirc sé nam lgi thé dai han, giam
rdi ro di€ém nghén va nang hiéu suat toan chudi trong béi canh logistics Viét Nam tang trudng manh.

SHS Research | Kinh t& vi md & Thi truong Chimg khoan 2026
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S NGANH LOGISTIC VIET NAM

Vi tri trén tuyén hang hai trong yéu cua
thé gidi. Viét Nam s hiru hon 3.260 km bo
bién trén Bién Doéng, noi van chuyén
khoang 30% luu lugng hang hai toan cau,
tri gia 5,3 nghin ty USD/ndm.

Diém dén cua cac nha san xuat cong nghé
cao. Vj tri gan chudi cung (ng Déng A da
thu hut cac tap doan tUr Han Qudc, Dai
Loan, Trung Qudéc nham da dang hda san
xuat va tang kha nang tiép can thi truong.
Viét nam c6 vi tri kép hiém co, két néi ca
bo va bién. Viét Nam vlra giap Trung Quéc,
Lao, Campuchia trén bd, vira nam trén cac
tuyén An D6 Duong — Thai Binh Duong; tré
thanh diém trung chuyén tu nhién cla khu
vuc.

Két noi ASEAN va cac trung tam thuong
mai Ién. Gan Trung Quéc, thudn lgi di
chuyén vao ASEAN va két ndi manh vdi

Singapore - trung tam logistics hang dau
khu vuc.

Nam trong khu vuc tidng trudng nang
dong nhat thé gisi. Dong Nam A cé tang
I6p trung luu tdng nhanh, tao nhu cau san
xuat, tiéu dung Ién va bén ving.

Hé thong khu cong nghiép, khu kinh té
chuyén biét. Viét Nam phat trién FEZ, EPZ
va mdi nhat 1a khu thuong mai tu do Da
Nang, dinh vi lai vai tro logistics — cong
nghiép tam khu vuc.

Uu dai dau tu canh tranh. Thué TNDN chi
17% trong t6i da 10 nam, mién thué nhap
khau thiét bi, mién thué GTGT trong céc
khu cong nghiép, tao nén moi truong hap
dan cho nha dau tu dai han.

Chién lurgc dau tu ha tang tham vong dén
nam 2030-2050. B6 Xay dung dat muc
tiéu hién dai hdéa toan bd mang ludi, véi
téng von du kién khoang 200 ty USD cho
giai doan dai han.

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

Chat luong co s6 ha tang
dén hétnam 2024

Y & @ —

Chiso - = o

Indonesia | Malaysia | Singapore | Thailand | Vietnam

Xép hang Chi sé Giao
théng céng cong 37th 23rd 3rd 42th 26th
Chi s& Hiéu qua (ngjfng 28th 17rd (‘L‘:;?n 132rd
Cang Container Priok) (Klang) | (Singapore) Chabang) (Saigon)
$6 luong Khu Céng 103 500 m 64 563
nghiép/Khu Ché xuat >
Chi sé Chat lugng
Cuéc s6ng S6 67th 37th 10th S1th 56th

Ngudn: NUS and Cambridge Adviser

« Nam 2025, Viét Nam dy kién danh khoang 7% GDP
cho ha tang, twrong duong gan 36 ty USD, dat murc
cao nhatDong Nam A. Ngudn vén nay chl yéu chay
vao giao thdong va nang lugng nham ma rong két noi,
giam chi phi logistics va tang sutrc canh tranh chuoi
cung ung.

« Tuy nhién, ha tang van chua dong déu giira cac
vung. Chat lugng giao théng céng céng va ha tang
sO cua Viét Nam chi & murc trung binh, du da vuot
Indonesia va Thai Lan nhung van thua Singapore va
Malaysia.

« Du vay, xét giai doan 2023-2024, Viét Nam van dan
dau khu vuc vé dau tu ha tang véi trung binh 27,16
ty USD/nam. Diéu nay thé hién quyét tdm I6n trong
viéc nang cap ha tang va dua Viét Nam tra thanh
mat xich quan trong trong chudi cung (ng toan cau.

Viét Nam hién dang noi bat
véi hé théng ha tang cong
nghiép va logistics phat
trién manh mé. Véi s6 lugng
Ion cac khu c6ng nghiép va
khu d6 thi, ciing sy cai thién
dang ké vé giao thong cong
cong va hé thong cang bién
hoat dong hiéu qua.
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S NGANH LOGISTIC VIET NAM

« Nam 2025, nganh du kién sé tang truéng 5,6%, véi mirc tang truong I6n nhat dugc du bao cho
duong bd, cau va duong sat.

Tang trudng thuc gia tri theo phan nganh E}@@m L@GlS‘Tl@S

(% theo nam)

31 CACHIEP DINH R 3.4 cuurtuoélzd
10.0 Bt - ~ THUONG MAI %{ ~ &CONGNGH
- ot _ - 6.6 : 2
8.0 ?y\lﬂ\ ~ 65 g | T
- ' ' - 6.7
6.0 > il et 5.7
4.0  — L - R
2.0 31| \237 5 e 2:2 2.1

- 29

2021 2022 2023 2024 2025E  2026F  2027F

m— DG b va cau m—DUIONG St
—5an bay Cang bién & dudng thly
Nguén: KPMG

« Tong luu lugng giao thong sé tang voi toc dé cao hon vao nam 2026 nho két néi dugc cai thién va
cac hoat dong kinh té manh mé hon

Luong giao théng sé ting téc vao nam 2026 nha cai thién Cac nha khai thac san bay ghi nhan mtrc tang trudéng
két n6i va nén kinh t€ manh hon, cac nha khai thac san bay doanh thu cao nhat trong 9 thang dau nam 2025
sé tiép tuc dan dau tang trudéng 18%
16%
mmmm  Hanh khach (triéu ngudi) mmsm Hang hda (triéu tan)
we TANQ trudng hanh khach theo === T&ng trudng hang hda theo "
6,000 nam (yoy) nam (yoy) 60% %
12%
5,000 0
40% 10%
4,000 / 0%
3,000 — — 8%
2,000 0% 6%
1,000 -20 4%
0 | % 2%
2021 2022 2023 2024 10M2025 -40 0%
Ngudn: GSO, VIS Rating u ‘ San bay Cang bién buong b
Nguon: VIS Rating So sanh thir hang GDP va chi sé
. . .. n " N . e e . .. logistics (LPI) cia Viét Nam giai
Nganh logistics Viét Nam: Tang trwéng manh, chuyén Chi philogistics so v6i GDP doan 2014 -2024

d6i s6 dan dat, nhung van con thach thirc
Vit Mam
. 64

55
40 . 47
20 .
0 48 e — 43

47 » 33
39

» Trong nhitng ndm gan day, nganh dich vu logistics
Viét Nam ghi nhan toc d6 tang trudng an tuogng,
binh quan dat 14-16% moi nam, v&i quy md thi Malaysio
truong udc tinh khoang 40-42 ty USD. Nam 2024,
Viét Nam dugc quéc té ghi nhan lIa mét trong 10 thi
truong logistics md&i n8i hap dan nhat, x€p thir 4 singapere
toan cau vé Chi sé co hdi logistics va thir 43 vé Chi

Thai Lan

T ik T
rung binh T3 2014 2016 2018 2024

X&p hang GDP clia Viét Nam

= = X&p hang Logistics cta Viét Nam qua Chi s& LPI

s0O hiéu qué Iogistics. Ngudn: Hiép hdi DN Djch vy Logistics Viét Nam (VLA) Ngudén: WB, SHS Research
+ Chuyén déi s6 dang tai dinh hinh nganh logistics )T(Sg;]‘::; Nang lyc Logistics Toan cau
trong nudc. Cac cbng nghé tién tién nhu .
. , A A N a 0 85
blockchain, tri tué nhan tao (Al) va Internet van vat
(loT) dang tling budc thay thé€ mé hinh truyén Nng cdp n ting VN- .
Py . A > = PP . Py X giup Viét Nam

théng, giup néng cao kha nang hién thi toan chudi e sanpangl et T ——

, ~re I A . N - ‘> . , tuc hai quan va nang luc logistics dé
cung ung, téi uu hdéa van hanh va cat giam chi phi. datichusnlolialcionudodandau:

 Chi phi logistics tai Viét Nam van con & mirc cao
so V@i cac quoc gia trong khu vuc va trung binh
toan cau: day van la rao can Ién can dugc giai
quyét dé tang strc canh tranh qudc té cho doanh
nghiép trong nudc.

SHS Research | Kinh t& vi mo & Thi trudng Ching khoén 2026

Cat giam thoi gian va chi phi Logistics
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Van tai hanh khach 10 thang dau nam 2025 phan theo nganh van tai

Van tai hanh khach
« Tinh chung 10 ndm dau nam 2025,

[ ——

S6 lugt hanh khach

Toc do tang/ giam so véi cung
ky nam truéc (%)

van tai hanh khach udc dat 5.079,8 :
triéu lugt khach van chuyén, tang |

Van chuyén Luan chuyén

Van chuyén Luan chuyén

22,7% so vdi cung ky ndm trudc va |
ludn chuyén dat 259,9 ty Iuoti

(trieuHK)  (TY HK.km) ! ! i

. } khach.km, tang 14,4%. !
Téng s6 5,079.8 259.9 22.7 14.4 T o
. . » Trong do, van tai trong nudc udc |
Dudng sat 32.9 2.9 107.7 13.7 dat 5.063,8 triéu lugt khach van !
Duong bién 9.7 0.8 -7.4 9.3 chuyén, ting 22,7% so vdi cung Ky |
s s \ > 1

Pudng thly ndi dia  340.5 8.0 15.8 22.9 ndm trudc va 2087 ty luoti
pudng bd 4.649.9 170.0 231 176  Khachkm luan chuyén, tang 16,0%; |
) X van tai ngoai nudc udc dat 16,0 |
Hang khong 46.8 /8.2 7.7 7.3 triéu lugt khach van chuyén, ting |

Van tai hang hoa 10 thang dau nam 2025 phan theo nganh van tai

8,4% va 51,2 ty lugt khach.km luan |
chuyén, tang 8,2%.

San luvgng hang hoa

ky nam truéc (%)

Taoc dd tang/ giam so vaéi cung

Van tai hang hoa
e Tinh chung 10 thang dau nam 2025, |

Van chuyén Luan chuyén
(Triéutan) (Tytan.km)

Van chuyén Luan chuyén

van tai hang hoéa uéc dat 2.501,6i
triéu tan van chuyén, tang 151% so !

Tong so 2,501.6
DBuong sat 4.6
buong bién 125.4
buong thuy ndi dia  488.3
budng bd 1,882.9
Hang khoéng 0.4

véi cung ky nam trudéc va luan!

506.5 15.1 14.1 \ nar -
chuyén 506,5 ty tdn.km, tang 14,1%. |

3.4 1.6 10.4 , , T
263.0 13.0 16.6 « Trong dd, van tai trong nudc udc |
: : : dat 2.456,7 triéu tan van chuyén, i
110.2 1.1 1.4 tang 15,1% va 293,3 ty tan.km luén |
121.8 16.3 12.5 chuyén, tdng 7,9%; van tai ngoai |
Ve s on ~ ~ I

8.1 4.2 0.5 nudc udc dat 44,9 triéu tadn van

Nguon: Cuc Thong ké, Bo Tai chinh

chuyén, tang 14,8% va 213,2 t)’/i
tan.km luan chuyén, tang 23,8%.

___________________________________________________________________________________________

Van tai hanh khach va hang héa

[ Hanh khach

Van chuyén hanh khach

4,51 88 triéu ngudi

Luan chuyén hanh khach

2 3 5. 2 ty ngudi.km
N\

~

>€

22.6%

15.2%

J

-

Van chuyén hang héa

2,236.0 wicutan

Luan chuyén hang héa

453.4

Hang hoéa

ty tan.km

\-

F,L\.-\

°®

15.8%

14.6%

17,168.5

nghin nguai

Khach quéc té dén Viét Nam

)). Buong 14,600
hang khéng  nghin ngudi A 21.8%
G ouimgrs 2400 4 514

N

A 21,5%

oo Du:c‘!ﬂ’ng 205.1 [
mmmmmw  bién nghin ngudi A 8.5%
Don vi: Nghin nguoi
Chau My Chau Au Chau A
881.8 A 2,126.7 A 13,6180 A
8.5% 34.9% i 21%
Chau Phi Chau Uc
45.8 A 496.2 A

6.9%

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026
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Van tai duong bo sé chirng kién su tdng trudng manh nhat trong co sé ha tang giao thong
Nam 2025 dugc danh gia la nam burt pha 16n trong phat trién co sé ha tang duong bd véi téc do thi cong, giai
phéong mat bang, huy dong von, nhan lyc... dugc day manh chua tirng thay.

#buong bo:
e 2.476 km cao toc da hoan thanh & dua vao khai thac.

« 3.000 km la muc tiéu phai dat trong nam 2025, con khoang 733 km dang thi céng khan truong.

« 19 du an duong bd da hoan thanh trong nam.

Mot s6 cong trinh, tuyén cao téc dang chuy

Trang thai

Da dat hon 90% khaoi lugng,
dang day toc do vao giai doan
hoan thién, du kién thong xe
toan tuyén vao 19/12/2025 (rut
ngan 8 thang so vdi ké hoach).

Cong trinh / tuyén

Quang Ngai - Hoai Nhon
Expressway (88 km, thuéc
tuyén Déng Bac-Nam)

Bén Luc - Long Thanh Tinh t6i 31/10/2025, khoang 55

Expressway (58 km, vung phiakm / 58 km d& co ban hoan

Nam) thanh (tuong duong > 96% khoi
lugng theo hgp dong).

M6t sé doan khac thubc tuyén Nhiéu doan thudc 22 dy an

dai (gop theo dy an Ién) cia  thanh phan dang duoc gap rut
dudng cao toc Bac - Nam phia thi cong dé hoan tat trong nam
bdng 2025.

Cac du an duong ven bién va Bén canh cao téc, Chinh phu

ma& rong mang ludi duong bd  cling ddy manh phat trién

ven bién duong bo ven bién, véi muc
tiéu co khoang 1.700 km hoan
thanh trong nam 2025.

Mang luéi duong cao téc ctia Viét Nam

Thang 5 nam 2025 Dén cudi nam 2025 Dén cudi nam 2030

2.242 km 3.188 km 5.000 km
Cac du an giao thong trong diém
Tén du 4n Tht‘?i diém hgf‘m Chiéu dai
: thanh du kién (km)
Cao toc Bac - Nam CuGi nam 2025 2.063 km
Vanh dai 3 TP. H6 Chi Minh Thang 6/2026 76,3 km

Vanh dai 4 Ha Noi Nira dau ndm 2026  112,8 km
C‘ao toc Bién Hoa - Viing Cudi ndm 2025 54 km

Tau

Cao toc Chau Doc - Can Cudi ndm 2026 188 km

Tho - Séc Trang

Nguon: VIS Rating

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026
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Nganh van tai dudng bd Viét Nam dang
bt tdc manh mé khi ha tang lién tuc mo
rong va nhu cau van chuyén hang hdéa tang
cao. Mang ludi duong bd hién da vuon toi
khoang 595.125 km, trong dé 26.484 km la
quéc 16 va cao toc, tao nén bd khung
xuong séng cho luu théng toan qudc.

Tam diém k& hoach nang cap ha tang la
truc cao tdc Bac - Nam, kéo dai tr Lang
Son dén Ca Mau, dong vai tro dong chay
huyét mach két néi hai dau dat nudc. Khi
hoan thién, du an nay dugc ky vong sé
kéo chi phi logistics tir muc 16-20% GDP
xudng dudi 15%, md khoa nang luc canh
tranh md&i cho ca nén kinh té.
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Du bao van tai duong bo

Ngan han

N&m 2025, nganh van tai duong bd Viét Nam du kién tang 4,5%, thap hon nhiéu so véi mic tdng manh 2022-2023,
phan anh su trd lai trang thai 6n dinh cla nén kinh té€. Duong bd van chiém 81% téng khai lwgng van tai, nhd mang
ludi phd khap va nhu cau tiéu dung - san xuat trong nudc tang. Diéu nay tuong thich véi du bao tang trudéng
thuong mai 3,3% cula Viét Nam trong ndm 2025.

Nang luc k&t nGi xuyén bién gidi tiép tuc dugc cing cd nho hai tuyén duong mai:

e Tuyén Trung Qudc - Viét Nam (Nam Ninh/C6n Minh - Ha N&i) van hanh tir 5/2025.

« Cau Hiru nghi Lao - Thai Lan s6 5 (hoan thanh 6/2025), mé ra tuyén ngan nhat tir Thai Lan sang Viét Nam.
Tuy nhién, trién vong ngén han con thach thic: bao tri dudng bd con han ché, kinh té€ toan cau cham lai (nhat 1a My
& Trung Qudc), va cac quy dinh 1ai xe méi (nghi 15 phut sau mdi 4 gid) khién chi phi van hanh tang 20%, tac déng
dén logistics va van tai.

Trung han

Giai doan 2025-2029, nganh van tai duong bd Viét Nam dugc du bao tdng trudng trung binh 6,7%/nam, vdi khoi
lugng hang hoda tang tur 1,8 ty tan (2025) 1én 2,4 ty tan (2029). Ddng luc tang trudng dén tir nhu cau tiéu dung ma
rong va vai tro ngay cang Ién cua Viét Nam nhu mot trung tdm san xuat toan cau.

Ha tang duong b6 sé dugc md rong manh mé vdi 85 du an dang trién khai, chiém 22,3% téng s sang kién vé van
tai. Dén nam 2026, Viét Nam duy kién dau tu hon 7 ty USD cho ba du én cao téc 16n:

o Vanh dai 3 TP.HCM (76 km), giuip tang két ndi véi Dong bang song Ctru Long

 Vanhdai 4

» Cao toc Bién Hoa - Viing Tau va Quy Nhon - Pleiku.

Cac du an nay déu du kién khai céng 2026, hoan thanh 2029, nham gidm chi phi logistics va cai thién hiéu qua van
tai cho cac doanh nghiép.

Chisé 2023 2024e 2025f 2026f 2027f 2028f 2029f
Tan hang hoéa duong bd 1,842,204 1,715,584 1,791,898 1,921,140 2,063,093 2,212,422 2,369,173
T:jm vanltal duong bg, % so vaGi cung ky 155 69 44 79 74 79 71
nam trudc

Van tai duong bo tdn-km (triéu tan-
km)
Tan-km, % so vai cung ky ndm trudc 137 -40 43 69 71 70 69

107,008 102,78 107,17 114,605 122,771 131,362 140,379

Nguon: Téng cuc Thong ké Viét Nam, BMI
Khai lwong van tai duong b6 (2023- 2029) Dai han

Tur 2025-2034, van tai duong bo Viét Nam dugc
12 | dy bdo téng trudng 6,7%/nam va tiép tuc gilr vai
trd chi dao, chiém 84% téng khadi lugng van tai
vao ndm 2034. Chinh phu siét chat kiém soat tai
trong xe gilp gidm xe qua tai, tdng an toan va
budc doanh nghiép phai tang s6 lwvgng phuong
o | tién, qua dé nang chat lugng nganh van tai.

Tuy nhién, nganh van déi mat cac thach thirc dai

han nhu chi phi nhién liéu tang, tac nghén, va

0 -8 | ap luc 1én ha tang. Cac sang kién nang cap

: ' N dudng sat va dudng thuy ndi dia duoc ky vong

giam tai cho duong bd, du khé 1am giam thi phan
Road Freight Tonnes (000) (LHS) cua nganh nay.

— Road freight tonnes, % y-o0-y (RHS)

2023

2
2029f

~
o Qo
™~ ™

2024e
20261

Vé két n6i ndi dia, nhiéu du an 1dn tiép tuc dugc
trién khai, tiéu biéu l1a TP.HCM du kién dau tu
5.200 ty déng cho tuyén dudng 10 km ndi Vanh
dai 2 - Vanh dai 3 (hoan thanh nam 2030), giup
giam Un tac khu vuc Binh Chanh — Hoc Mén va
tadng k&t nGi dén cac khu cong nghiép.

Ngubn: Téng cuc Thdng ké Viét Nam, BMI
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SDUONG SAT

Tuyén duong sat Lao Cai - Ha NGi - Hai Phong: Cu hich
chién lugc cho Logistic

Qudc hoi da phé duyét dau tu tuyén duong sat Lao Cai -
Ha No6i - Hai Phong véi tng mirc dau tu 203.231 ty dong
(~8,37 ty USD), hoan thanh trudc ndam 2030.

Tuyén duong dai gan 391km (cdng vdéi 28km nhanh), di
qua 9 tinh, két ndi truc ti€p bién gidi Lao Cai (vdi Trung
Qudc) téi bén cang Lach Huyén.

Viéc phat trién giao théng van tai dudng sat trén hanh
lang kinh t& Déng Tay “Lao Cai - Ha Ngi - Hai Phong” cho
thoi ky dén 2030 va tam nhin 2050, thic day kinh t& mau
dich qua lai gitta Viét Nam va Trung Qudc, hinh thanh
tuyén thong dao bang dudng sat lién k&t Bong A - Trung
A - Chau Au.

Du an dang dugc trién khai tich cuc, du kién hoan thanh
bdo cdo nghién clu kha thi trong thang 10/2025. Cac dia
phuong lién quan sé ban giao hé so cam coc giai phdng
mat bang dé kip khdi cong vao ngay 19/12/2025, déng
thoi hoan thién thiét k& ky thuat, luva chon nha thau thi

Ban d6 hudng tuyén
duong sat Lao Cai - Ha Ngi - Hai Phong
theo bao cao tién kha thi

cbng va tu van giam sat.

Tuyén duong sat van tai két noi Viét Nam - Lién bang
Nga véi thoi gian van chuyén tir 30 - 35 ngay

S T QU R .
Eg,;ﬂ mMoscow| |
oA =\ \\.f VIETNAM
GARRRa AL SUB A | Lo
% CHENGDU |— 10
e (N6 RUSSIA
NEW Direct
UG Rail Route
via Lao Cai
LAO CAl
[ HANOI

b
A\

HCM CITY

C/

Ngudn: Trustana Logistics

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

S et
Ngudn: Tu van TEDI-TRICC-HP-CCTDI

Mé réng nang luc trung chuyén, tang két noi
thuong mai quoc té. Nganh duong sat dang tré
thanh don bay quan trong gilp Viét Nam tang
cuong thuwong mai véi cac nudce lang giéng. Viéc
nang cap va chi dinh ga Séng Than va Cao Xa
thanh trung tdm trung chuyén qudc té da md ra
hanh lang van tai hang hdéa da dang hon gilra
Viét Nam - Trung Qudc, déng thdi két noi sau toi
Nga, chau Au, Méng C8 va Trung A. Nhithg nang
cap nay gdép phan thic ddy manh xuat khau
néng san Viét Nam vao cdc thi truong I6n.

e Day manh cac dy an duong sat chién lugc két

ndi khu vuc. Chinh phi dang uu tién phat trién
ha tadng dudng sat xuyén bién gidi. Thu tudng da
ban hanh Quyét dinh 999/QD-TTg (18/9/2024)
thanh 13p T6 céng tac giam sat cac du an dudng
sat trong diém, bao gém tuyén két ndi véi Trung
Qudc (10-11 ty USD) va tuyén sang Lao (6,3 ty
USD). Day la budc di chién lugc dé nang cao két
néi khu vyc va cung cd vai tro cla Viét Nam
trong chudi cung Ung khu vuc.
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SDUONG SAT

THONG TIN SO BO VE DAU TU
DU AN DUONG SAT CAO TOC

. TdNG MUC DAU TU

“'67 34 ti USD
Laivay . y
2,18 tiusp 1 Gidi phéng
Duphong .. . mét bang
10,25 ¢ usp 5,88 tiusp
Quan Iy, tur van, ;
chi phi Khdg o™ Xay dung
6,39 tiusp P va thit bi
Phuong tién ... - 38,3 tiusp
4,34 tiusp

+ TOAN TUYEN BO TRi

—
23 ¢ga
jm-_mh hanh khéch

+ PHAM VI DAU TU
Téng chiéu dai tuyén
~1.541 km qua

20 tinh thanh 5¢a
i hang hoa
Ham Nén dat G
i 5 depot
phuc vu khu tap két,

stra chifa, bao dudng
tau khach

4 depot
phuc vu sira chira,
bao duting tau hang

8l
L

TIEN DO DU KIEN e ———
THANG 102024 CUOI NAM 2027 NAM 2028 NAM 2035
Trinh Qudc héi | Khdicdng cAcduén | Khéicdngcac | Phandau
théngqua chll | thanhphdndoan : duén thanh i hoan thanh
truong dau tur Ha Noi - Vinh va phan doan xay dung

NhaTrang - TP.HCM  Vinh - Nha Trang  toan tuyén

\.

Quy hoach tong thé mang luéi dudng sat quoc gia
giai doan 2021-2030, tam nhin dén nam 2050

Ngay 29 /10/2025, Chinh phu ban hanh Quyét dinh sd
2404/Qb-TTg vé viéc diéu chinh Quy hoach téng thé mang
lugi dudng sat qudc gia giai doan 2021-2030, tam nhin dén
nam 2050. Viéc diéu chinh nay mé rong dang k& pham vi dau
tu cho ca cac tuyén dudng sat hién cé va cac tuyén dudng sat
ma&i duoc quy hoach. Nhiing thay dai chinh bao gém:

1. Xem xét lai tén goi, quy mé va 16 trinh dau tu cho tuyén
dudng sat cao téc Bac-Nam.

2. Tang cuong két ndi qudc té vdi Trung Qudc va Campuchia.
3. Gidi thiéu cdc tuyén dudng vanh dai dé thj mdi va cdc nha
ga dau cudi Ion tai Ha Néi va Thanh phé H6 Chi Minh.

4. Xem xét, ndng cap hodc tai str dung mét sé ddy chuyén san
xudt hién co.

5. Thiét 1ap co ché héi nhdp manh mé hon gitta hé thong
dudng sat va cdc cang bién, sén bay, va cac trung tdm kinh té
trong diém. Muc tiéu la hinh thanh mét hanh lang logistics
théng nhat doc theo truc Bac - Nam.

Tién do thuc hién du kién

Giai doan / Hang muc

Hoat dong chi

nh

Tién do du kién

Chuan bi & Nghién ctru
kha thi

Tu van Iap Bao cao nghién cliru kha thi

Lap hd so chuyén muc dich s dung

D3 thuc hién theo k& hoach (thang 4/2025)
Dang trién khai (tr Q3/2025 > Q3/2026)

dat / rrng / dat Iba nudce

Giai phong mat bang & boi Giai phong mat bang, di doi ha tang,

Bat dau tir 2025; dat muc tiéu hoan thanh ban

thuong, tai dinh cu

hé trg dén bu, tai dinh cu

chuan bi thi céng.

giao toan bd mat bang trudc thang 12/2026 dé

Chuan bj dau tu & phé
duyét thiét k&, chon Nha
thau

chon nha thau

Thiét k& so b0, phé duyét du an, lua

BO Xay dung dugc giao nhiém vu hoan tat cac
thu tuc; Chinh pha dat muc tiéu khéi céng cudi
nam 2026.

Khai cong va thi cong xay Bat dau thi cong toan tuyén

Chinh thirc chot khai cong vao 12/2026.

dung

Hoan thanh du an & dua
vao khai thac

Tuyén hoan chinh, van hanh hanh
khach & hang hoa

Muc tiéu hoan thanh toan tuyén vao nam 2035.

Dall 541km

Nghé W Quing ¥
An Tri B

CHAY QUA 15 TINH, THANH (HIEN N

phai hoan thanh giai phong
mat bang hon 10.800 ha
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Viét Nam c6 34 cang bién doc theo 3.400km b bién,
nhung co s& ha tang cang khac nhau tuy theo vung.
Nang luc va hiéu qua cua co sd ha tang cang da tang
Ién Nnho cac khodn dau tu gan day.

Can clr Bdo cdo diéu chinh Quy hoach téng thé cang
bién Viét Nam, Chinh phd du kién dau tu khoang 14
ty USD phat trién hé thdng cang bién Viét Nam dén
nam 2030.

Cac san bay va cang bién chinh tai Viét Nam

HT

't

San bay quoc té tai Viét Nam
 NOoi Bai - Ha Noi
e Van Don - Quang Ninh
e Cat Bi - Hai Phong
e Tho Xuéan - Thanh Hoa
e Vinh - Nghé An
e Phu Bai - Hué
e Chu Lai - Quang Nam (mé& réng dén 2030)
e DaNang - Da Nang
e Lién Khuong - L4m Dong
e Cam Ranh - Khanh Hoa
e Long Thanh - Dong Nai (Giai doan 1-2026)
e Tan Son Nhat - TP. H6 Chi Minh
e Can Tho - Can Tho

e Phu Qudc - Kién Giang N °

BN

QN

HCMC

Cx

CM

Q.

J mang cang bién, theo thdng ké cuta Lloyd's List
2024, Viét Nam hién cé ba cang nam trong top 50
cang container I6n nhat thé gidi, gém TP.HCM & vi tri
25, Hai Phong 6 vi tri 33 va Cai Mép - Thi Vai 6 vi tri
34. Sy hién dién déng thoi cua ba cang I6n trong
bang x&p hang toan cau cho thay nang luc khai thac
cang bién cua Viét Nam dang tang trudng vugt béc,
cung cd vai tro clia dat nudc nhu mot mat xich quan
trong trong chudi logistics va van tai hang hai qudc té.

Cang Hon Gai - Cai Lan (Quang Ninh)
Cang Lach Huyén - Hai Phong (Xép hang 33)

#&s . CangLién Chiéu (Pa Nang)

fes . Cang Quy Nhon (Gia Lai)

¥ty

K Cang Van Phong (Khanh Hoa)

- #e—————— Cang CétLai- TP. Ho Chi Minh (Xép hang 22)

Cang nudc sau Cai Mép - Thi Vai - TP. Hé Chi Minh (Xép hang'34)

Quén ddo

&= . CangHonKhoai-CaMau

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

Ngudn: VnExpress, Cuc Hang hai Viét Nam
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Theo quy hoach cutia Bd Xay dung, hé thong cang bién Viét Nam chia thanh 5 nhom cang bién chinh
doc theo chiéu dai dat nudc. Viéc phan nhéom dua trén quy mo, vai tro trong mang luéi logistics quéc
gia va pham vi anh hudng kinh té - xa hoi ctia tirng cang.

Tang trwéng

Pén 2030 | trung binh hang
nam dén 2050

1 305-367 5.0-5.3%

2 172-255 3.6-4.5%
Luong hang

e T 3 138-181 4.5-5.5%

(triéu tén) 4 461-540 3.5-3.8%

5 64-80 5.5-6.1%

1 162-164 1.5-1.6%

?12 8ajng Ior;ai dé1c biét 2 202-204 0.4-0.5%
dNGiNNom Luong hanh

07 Cang nhém 2 ang 14 3 1,900-2,000 1.7-1.8%
14 Cang nhom 3 khach théng

(ohén loai v& xép hang qua (‘000) 4 1,700-1,800 0.9-1.0%

dua trén cac tiéu chi 5 6,100-6,200 1.1-1.25%

vé pham vi énh hudng
va quy mé cua céng
bién)

13,7 ty USD

Nhu cdu voén dau tu hé thdng
cang bién dén nam 2030

Ngu6én: B6 GTVT

CANH TRANH

Ap luc canh tranh trong nganh cang bién gia tang roé rét tir nam 2025.

CANG MIEN BAC T\ CANG MIEN NAM
Tl ndm 2025, khu vuc cang bién mién Bac, dac biét S
la Hai Phong, sé déi mat véi canh tranh gay gat khi

2,8 triéu TEU cdng suat maéi duoc bo sung, tang

&)

Phia Nam gilr dugc trang thai can bang
nha khdng cé céng suat mdi, trong khi
nhu cau cao giup duy tri ty 1é str dung

33% so vdi hién tai (8,4 triéu TEU). Trong do: gan t8i da. Tuy nhién, rdi ro dén tir
. 2,2 triéu TEU dén tir Lach Huyén 3-4 (hoat déng chinh séch thué€ My van hién hiru.
tlr nira dau 2025). « Céac cang nudc siu nhu Gemalink
« 600.000 TEU tir Nam Dinh Vi giai doan 3 (cubi (GML) noi hang MJ/EU chiém ~50%
2025). san lugng sé bi anh hudng néu dam

phan thuong mai Viét-M§y khong

Ngoai ra, Lach Huyén 5-6 (1,1 triéu TEU) cling sé di o - ~ 2
thuan Igi sau thai gian hoan thué.

vao hoat dong tlr 2025, tao ra cudc dua ndi vung

€¢——mmmm e ————

ngay trong cum cang Lach Huyén. « Cang séng nhu Nam Dinh Vi (NDV)
) . tuy it chiu anh hudng truc ti€p do
Kich ban kha quan: tang trudng nhu cau 10-15% phuc vy tau ndi A, nhung c6 thé chiu
(cao hon murc trung binh 7%), cdng suit mdi van tac dong gian tiép néu thuong mai

toan cau yéu di. Trung Qudc hién
chi€ém gan 50% san lugng clia NDV
la diém nhay cdm chinh néu xuat
khau sang My gidm sut.

vuot xa, khién ty 1é sir dung toan khu vuc co thé
giam con 70-75% (so v&i 86% nam 2024), gay suc
ép lén gia, Igi nhuan va kha nang gilr chan hang
:céu, dac biét véi cac cang sdng nhd.

S

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026
145



< CANG BIEN ¥ ‘&

Ap luc chi phi va canh tranh tai dinh hinh cuc dién nganh

SL hang héa théng qua tai cac cang bién (2023 -2030F) - trigu TEU Cong suat cac cang du kién di vao van hanh tai Hai Phong
14
mHang Container mHang khé Hang léng, khi

600 12
10 Céng suat tdng thém ~81% san lugng
tai Hai Phong ndm 2023

500

(=]

' 64 !
54 89 101
400 8
30 - D 6 < >
200 4
100 2
0 £
2023 Dybdo Dybdo 2023 Dybdo Dybdo 2023 Dwhao Dybdo 0 - - .
2030 2030 2030 2030 2030 2030 Hai Phong HaiPhong Mam Dinh Lach Huyén Lach Huyén Lach Huyén
(thdp) (cao) (thap) (cao) (thdp) (cao) (2023) (2030F) Vi3 384 586 T&8 (2027F)
4 » 4 » 4 I\ (2026F) (@1.2025) (Q1.2025)
] L4 ] L4 A Ld
Cang bién Nhém 1 Cang bién Nhém 4 Nhém con lai

Ngudn: Cuc Hang hai Viét Nam, B6 Xay dung, FiinRatings, SHS téng hgp
Ngudn: Cuc Hang hai Viét Nam, Bo Xay dung, FiinRatings
Cang bién nhém 1 gém: Hai Phong, Quang Ninh, Thai Binh, Nam Dinh, Ninh Binh;

. Cang bién . ng, inh, T I ! Du bao gia dich vu mot s6 cang tai Hai Phong
Cang bién nhom 4 gom: TP.HCM, Ba Rja Viing Tau, Binh Duong, Long An, Béng Nai.

) o o o Cang  Dongid 2024 2025 2026 2027 2028 2029 2030
e Tur1/3/2025, cac cang tai Hai Phong déng loat téng gia dich ; i i i |

vy d€ bu dép chi phi dau tu, s6 hoa va phat trién cang xanh. | cangdinh Dongid (USD) 45 47 50 52 55 57 60
e Tinh trang du cung va canh tranh gay gat khién nhiéu cang Vii
budc phai giam gia, kéo bién Igi nhuan sut giam.
o D& &n dinh thi trudng, B6 GTVT &p dung khung gia san dich TanVviig  Pongia (USD) 42 44 46 49 51 54 56

vu x&p d& container nham ngdn pha gia va tao diéu kién tai ChuaVé o 15hg gid . 54 5% 5%

% tdng gia - 5% 5% 5% 5% 5% 5%

5% 5% 5%

dau tu. »
Bén sé 3 + 4 Don gid (USD) - 66 69 73 76 80 84
S . PO . LachHuyén , .. . o o o o o o
Nhu cau hang héa thé gigi tam nhin 2025 -2028 : % tang gia - 5% 5% 5% 5% 5% 5%
& g o oty
NORTH O G TRUNG aube 1“ :"2‘:'
AMERICA .8 m’ +2.5% '
Incl. MEXICO S ZmTE2 5% FAR —_— AR VIET.NAM
20mTEUs2.1% 15.8mTEU+2.9% EAST el MEXICO A
4 27.6 MTEU+3.4% e YT T
2.8 mTEU | 1.9mTEU EUROPE ~— % Ry, R
+2.8% R JAmTEU+3.8% Incl. MED 5.8 mTEU+1.2% 1.8 MTEU+2.1% : : : - 401
Iy - 4 R e pE
AT 2OMTEU+4.1% 25mTey| | 9.0mTEU 5.4 mTEU+5.0% Alls-n‘éyl'él\ ro—S—
AMERICA I oA 8% | 3% INTRAASIA Ry
3.1mTEU 4.0 mTEU | 42.7 mTEU+3.5% [ v
+3.8% +1.7% X IBITRALATAM
L 1.4 mTEU+4.1%
1.6mTEU | | 3.4 mTEU V.
TG\ MIDDLE EAST& +2.4% *2.2% Se,
{ . NORTH AFRICA .
159,8 mTEU 2025E o .
OCEANIA ., .
+3.3% CAGR 2026E - 2028E INTRA MENAT ., 4
3.2mTEU+4.6% 0~. =
.0. oo g
.O
Nguén: Accenture Cargo *+ e"';’:‘:.'r:.;'““
Thué quan ctia My c6 thé lam thay dai luvu lwgng hang héa théng quan toan cau mae .
N3m Thuong mai duong bién tinh  Thuong mai container tinh
theo tan theo TEU
2024 2,0 3,5
2025 2,5 2,9 0 =
2026 2,5 2,9 0 ="
2027 2,4 2,6
2028 2,3 2,5
2029 2,3 2,5

Ngudn: UNCTAD

e Luu lugng hang héa théng quan cau ting trudng kép 2,5% trong giai doan 2025 - 2029 (Theo UNCTAD). Né&u thué
dsi ing 10% ap dung cho tat ca quéc gia, luu lugng hang hoa sé tang trudng cham hon, khoang 1%. Néu thué déi ting
khéng thay dai sau khi dam phan, luu lugng hang hoa sé tang trudng dm, khoang -2%.

¢ Chau A chiém thj phan khodng 68% container thong qua toan cau. Mdc thué& 10% khong 1am thay déi chudi cung
Ung. Tuy nhién, néu muc thu€ ddi ing cao hon dugc ap dung thi sé& anh hudng téi chudi cung Ung toan cau (Cac nha
san xuat c6 thé r&i VN sang cac qudc gia khac trong khu vuc nhu An D, Bangladesh, Indonesia,...).
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QUY MO CAC CANG HANG KHONG

_ QUY HOACH HE THONG : .,_E.,.SI”'
SAN BAY TOAN QUOC DEN 2030 > 5=
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Doanh nghiép tu nhan day manh dau tu
vao ha tang san bay

Céac doanh nghiép tu nhan dang ddy manh dau tu
vao ha tang san bay, tao nén lan séng mdéi trong
phat trién hang khong. N&i bat 1a Sun Group vdi
cac du an nhu san bay Gia Binh (cam két hoan
thanh trong 12 thang tir thang 12/2024), mad réng
san bay Phu Quéc va dé xuat san bay Phan Thiét,
Van Phong. Bén canh do, nhiéu tap doan khac
nhu T&T, Masterise, Xuan Trudng, SOVICO-Adani
va Vietjet cling tham gia dé xuat hodc hgp tac
dau tu san bay. Theo quy hoach dén 2030, phan
I6n san bay tu nhan dé xuat cé cong suat dudi 30
triéu khach/nam.
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o Hién Viét Nam cé 22 san bay, phuc vu khoang 100 triéu
hanh khach moéi ndm. Mot sé san bay I6n nhu Tan Son
Nhat, Da Nang va Cam Ranh dang van hanh téi 150%
cbng suat thiét ké.

Lugng hanh khach du bao sé tdng gan gap 3, dat 300
triéu ngudi/nam trong 10 nam tdi, tuong Ung CAGR
10,7%. BO Giao thong Van tai dé xuat xay thém 6 san
bay méi dén ndm 2030 va 3 san bay nlra dén ndm
2050. Céc dia phuong ciing kién nghi b6 sung thém 6
san bay khac nham thdc day tang trudng kinh té va dap
Ung nhu cau di lai. Dy kién dén ndm 2050, nganh hang
khong sé phd séng hon 95% dan sd, trong ban kinh 100
km.

Trong dé, San bay qudc té Long Thanh la dy an trong
diém qudc gia, dat tiéu chudn 4F cao nhat, du kién van
hanh nam 2026 v&i cong suat 25 triéu hanh khach/nam,
va 100 triéu hanh khach/nam khi hoan thanh toan bo.

Clng vdi do, nha ga T3 Tan Son Nhat la san bay 16n
nhat ca nudc, da dugc hoan thanh vao thang 5.2025,
nang téng céng suat Ién 50 triéu hanh khach/nam.

San bay qudc té N6i Bai, ctra ngé mién Bac, sé md réng
thém nha ga T3, ndng cong sudt 1én 60 triéu hanh
khach/nadm va dat chudn 4F sau khi hoan thién.

@ Ba hoanthanh e Pang trién khai © D& xuit
_ 5an bay quéc té
7/ Gia Binh
K kTt
- /Wl
San bay quoc té /
Van £én g Sén bay qudc té
o Ninh Binh

@

+ San bay Quang Tri

San bay Gia Binh
(Nha thau thi céng)

sanbaylySan — -

O i

Ga T2 san bay

Qudc té Ba Nang
San bay Van Phong -

5an bay Chu Lai

Hang muc dan dung S, ‘adani

San bay Phan Thiét

| - [}
§ Ga T2 san bay
Md rong san bay ,-/ Quédc t& Cam Ranh

Qudc té Phu Quéc

e

G
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Luong khach quéc té dén Viét Nam di chuyén qua
duong hang khong (Luot khach)

Chi tiét ty trong khach du lich
dén Viét Nam (3Q.2025)

2,000,000
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1,600,000 1,310,036 Lo He00i442 B Trung Quéic
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S6 lugng tau bay hoat dong

Hang bay 2024 2025E 2026F  2027F
HVN 85 90 98 110
VJC 75 85 102 115
Bamboo 10 7 7
Vietravel 3 6 8
Sun PhuQuoc - 15 20
Téng 173 193 228 260
Téng trudng - 12% 18% 14%

Ngudn: SHS téng hgp va du bao

3000 /

‘ yieljel Aircom.

44%
42%

2z Vietnam Airlines
ﬁi’i’isun

T8 T9 TIOTN
Nguon: SHS téng hop

Canh tranh khac liét va tai cau tric thi truong. Thj truong hién
do Vietnam Airlines va Vietjet Air chi phdi, chi€m hon 86% thi
phan ndi dia. Cac hdng nhu Bamboo Airways, Pacific Airlines va
Vietravel Airlines dang nd luc mé rong thi phan théng qua tai
c4u trdc, ddi maéi chién luge va mé rong mang bay.

Tinh trang thi€u hut tau bay tai Viét Nam dugc du bao sé
kéo dai dén hét nam 2025 trudc khi dan duoc cai thién.
Nam 2026, ky vong ap luc nay sé gidm bdt nha déi tau bay
toan nganh tdng manh 18%, trong khi tang trudng luu luong
hanh khach du bao cham lai. Dén ndm 2027, d6i tau bay ti€p
tuc tadng thém 14% va céan can cung - cau dugc du bdo sé
duy tri & mirc tuong tu nhu ndm trudc, goép phan 6n dinh thi
truong van tai hang khéng.

Chinh sach maéi vé gia vé may bay ndi dia

¢ Nang tran gia vé ndi dia: B0 GTVT da ban hanh Thong tu
34/2023/TT-BGTVT (hiéu lyc tir 1/3/2024) cho phép nang
tran gia vé may bay ndi dia nham phan anh chi phi dau
vao tdng cao nhu giad nhién liéu va ty gia. Chinh sach nay
duogc ky vong sé cdi thién bién lgi nhuan cho céc hang
hang khéng trong bsi canh chi phi van hanh leo thang.

e Ap dung khung gia méi tir 2025: Tir ngay 1/1/2025,
khung gia vé mdi sé chinh thic ap dung, trong dé dudng
bay dudgi 500 km cé mic gid t6i da 1,6-1,7 triéu
dong/vé/chiéu. Cac duong bay khac dudi 1.280 km ciling
sé dugc diéu chinh tuong Ung, mé ra du dia tang gia ban
Ié cho céc hang bay.
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Chinh sach thi thuc méi tao diéu kién thuan lgi cho
nguodi nréc ngoai dén Viét Nam

e Chinh sach thi thuc thuan lgi, cac chuong trinh xtc tién du
lich va hoat dong Ié hoi da gitp thu hut khach quéc té dén
Viét Nam. T n(ra cudi nam 2023, VN da thuc hién nhiéu thay
d&i quan trong trong chinh sach nhap canh, danh diu budc
tién 16n trong cam két mé ctra va hdi nhap qudc té. Cac chinh
sach nay tao diéu kién thuan lgi hon trong viéc cap thi thuc
va thu tuc xudt nhap canh, dac biét cho khach quéc té dén
VN véi muc dich du lich, dau tu va lam viéc.
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Dl:r béo gia’ d‘éu _g’ 200 Crack spread ——Brent ----Futures —— Jet fuel
£ 180
g 160
Gia dau tho Brent véi 1o
duong cong tuong lai, ZZ
gia nhién liéu may bay &
va chénh léch gia i -
nhién liéu may bay 20
0 T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Ngubn: Platts, ICE, IATA Sustainability and Economics
Chi tiéu 2019 2020 2021 2022 2023 2024 2025E 2026F
Chi phi nhién liéu (ty USD) 190 80 106 215 269 261 253 252
% thay ddi so vdi ndm trudc 1.5% -58.0% 32.5% 103.6% 252% -3.2% -3.1% -0.3%
% chi phi van hanh 23.9% 16.1% 19.0% 29.6% 31.8% 28.8% 26.8% 25.7%
Luong nhién liéu str dung (ty gallon) 96 52 62 76 92 99 103 106
% thay d6i so vdi nam trudc 2.2% -45.9% 19.9% 22.6% 19.9% 8.2% 4.0% 2.7%
Thong ké nhién liéu & Higu suat nhién lidu (lit/100 ATK) 23.6 23 237 238 233 233 232 229
chi phi (2019 - 2026F) % thay d6i so vdi nam trudc -0.6% -27% 3.0% 07% -21% -0.2% -0.3% -1.0%
Tiéu thu nhién ligu (lit/100km/hanh khach) 42 66 65 48 42 42 41 4.0
% thay d6i so vdi nam trudc -1.8% 58.0% -16% -25.4% -12.4% -2.2% -11% -2.1%
Gia nhién liéu may bay (USD/thiing) 80 47 78 139 112 99 (9@ @ED
% thay d6i so vdi nam trudc -7.4% -41.5% 67.0% 78.1% -18.9% -11.8% -8.9% -2.4%
Chénh Iéch gia dau thé (USD/thung) 15 5 7 38 30 18 21 26

Nguén: Platts, ICE, IATA Sustainability and Economics

Gia nhién liéu gidm mé ra co hdi phuc h6i manh mé cho nganh hang khong

e Gia nhién liéu chiém khoang 30% téng chi phi van hanh, nén sy sut gidm cua gia dau thé — dic biét |a dau Brent va nhién liéu
Jet-A1 - sé truc ti€ép gilp cac hdng hang khong giam ap Iluc chi phi. Sau khi tang manh giai doan 2020-2022, giad dau da ha
nhiét k& tlr gitra nam 2022 va duy tri xu hudng giam dén nay, tao diéu kién cho cac hang phuc hoi bién lgi nhuén.

e Trong bdi canh nhu cau van tai va du lich ngay cang tang, clng vdi chinh sdch nang tran gia vé may bay va md réng ha tang
phuc vu hanh khach, gid nhién liéu 6n dinh & mdc thadp dugc ky vong sé trd thanh cu hich kép: vira giam chi phi, vira ho trg
kich cau thi truang. Day sé 1a y&u t6 then chét thic ddy tang trudng dai han cho toan nganh hang khéng trong giai doan tdi.

Du bao ty 1é tdng trudng hang nam theo khu vuc va

Luwgng hanh khach khu vuc, thi phan tong thé, %,

toan cau vé téng s6 lvogng hanh khach, %YoY du bao nam 2023 va 2043
., 3.8% 3,7%
I 2024 W 2025 | 2026 [l 2027 5,5% 5,7%
9,3% “ 7,8% “
R I 3%
Chéu B 2% 53%
Phi | 4,5%
I /3%
a1 A 15,6%
-TBD 6,8% =0
I ;o
9,1%
ghau - 4,3%
Au 3,4%
. 2%
Trung _ 8% Chau A Chau A Béc My Chau My Latinh va
bong _7 :%6% Th:iuBinh N\ Craufu e \ Cafi;e Jeme
I .o Duang W TrungDong Wy Chau Phi
Bic — 8,3% Ngudn: IATA Sustainability and Economics
5,3%
My ' 4,4% A 7 e e A
| XA e Khu vuc Chéu A - Thai Binh Duong dugc du bao sé& ghi nhan muc
Chau o tdng dang k& nhat vé sé lugng hanh khach, déng gop hon moét nira
My La _-3,6% ’ murc tang rong vé sé lugng hanh khach toan cau vao ndm 2043, véi
Tinh . t6c dé tang trudng trung binh hang nadm 13 5,1%.
e Su phat trién kinh t&, mirc s6ng dugc cai thién va xu hudng nhan
Thé m 10,7% kh3u hoc thuan lgi du kién sé& gop phan vao su gia tang luu lugng
giéi 5% hanh khach cua khu vuc.
I 1% e Vao nam 2023, hon mot phan ba téng sé chuyén di cda hanh khach
0% 5% 10% 15% 20% bat dau hoidc két thic ¢ Chau A - Thai Binh Duong. Ty & nay sé ting
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Ién 46% vao nam 2043. Ty |é tuong Ung cUa cac khu vuyc con lai sé
giam dan khi Chau A - Thai Binh Duong phat trién nhanh hon.
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Cac san bay bé sung du kién tai Viét Nam dén nam 2030 (*)
1 Qudc té + 7 Noi dia + 1 ndng cap tir ndi dia 1én quéc té

LAICHAU (Lai Chau) @) -

NA SAN (Son La)

Hudng lgi tir cau
chuyén vi mé hap
déan va cac uu dai
manh mé cla chinh
phl cho nganh Hang
khong Viét Nam

QUANG TR (Quang Tri)

LIEN KHUONG (Pa Lat) (**) £

LONG THANH (Dong Nai) i -

(%) Ngoai viec m& réng 22 san bay hién c6

(+*) San bay Lién Khuong (D Lat) dy kign nang c&p tir
san bay ni dja thanh san bay quéc t&

() Sén bay qudc t&

() SAPA (Lao Cai)
© san bay néi dia

Quan ddo
"4 Hoang Sa

s @) THANH SON (Ninh Thuan)
" (@) PHAN THIET (Binh Thugn)

vnmnee (@) BIEN HOA (Dong Nai)

Quan dao
Trutng Sa

Cac san bay bé sung theo k& hoach dén nam 2050

(1) San bay quéc té Hai Phong mai

(2) San bay Cét Bi (Hai Phong) ddi tir san bay quéc té thanh san bay ndi dia

(3) San bay thir hai méi cua Ha Noi
(4) San bay Cao Bang mgi

Tong khach du lich Viét Nam tdng trudng manh mé
va dat ky luc sau dich Covid-19

CAGR:
7.5%

Anh
hudng
Covid-19

153

121 128

103
86 96

2017 2018 2019 2020 2021 2022 2023 2024 2025E
Téng s6 du khédch tai Viét Nam, triéu khach

Tong hanh khach van chuyén hang khong du kién sé
tang trurdng manh mé vao nam 2025

CAGR:
4.3%

86,8
78 !
71 74 76
62
36  Anh
hudng
Covid-19
2017 2018 2019 2020 2021 2022 2023 2024 2025E

S6 khach véan chuyén hang khéng, triéu khach

Tang cuong nang luc phuc vu hanh khach hang khong

NhagaT3 -
Tan Son Nhat

San bay
Long Thanh

Hoan thanh vao ngay
30/04/2025, vai cong suat
thiét k& 20 triéu hanh
khach/ndm, tuong duong
7.000 hanh khach moi gio
cao diém. Song song la cac
du an két néi ha tang nhu
duong Tran Qudc Hoan —
Cong Hoa va ma rong
dudng Hoang Hoa Tham,
nham cai thién luu théng
khu vuc.

Giai doan 1 du kién van
hanh tlr 2026, v&i cong
suat thiét k& 25 triéu hanh
khach/ndm va 1,2 triéu tan
hang héa/nam. Khi hoan
thanh toan bg, san bay sé
cé cong suat Ién dén 100
triéu hanh khach va 5 triéu
tédn hang héa moéi nam, trg
thanh trung tam trung
chuyén quéc té I6n cla khu
vuc.

NhagaT2 - B6 sung
Noi Bai doi bay

Du an mé réng bat dau tur
19/05/2024 va du kién
hoan thanh vao
31/12/2025. Téng v6n dau
tur 5.000 ty dong (92% tir
ACV), c6ng suat sau md
rong dat 15 triéu hanh
khach/nam, nang téng
cdng suat san bay Noi Bai
Ién khoang 30 triéu
lurgt/nam.

Trong nam 2025, Chinh
phu cho phép nhap khiu
may bay tir nhiéu qudc gia
nhu Trung Qudc, Canada,
Nga va Anh nham tang
ngudén cung tau bay, giam
ap luc thi€u hut va thic
day phat trién nganh hang
khoéng.
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Co s& ha tang van tai hang khong

V&i mang ludi san bay vugt mure trung binh toan cau, cac san bay cua Viét Nam sé cung cap kha nang

ti€p can tét hon theo quy hoach téng thé da dugc phé duyét.

Kha nang ti€p can cac san bay

92-95%

86%

Quy hoach téng thé dén nam 2030

24,1 O5ha Dién tich dat st dung

75% (% dén s6 c6 thé -
0.8 tiép can san bay 3 (16 san bay ngi dia,
0.6 trong ban kinh A P
04 100km) 15 s&n bay qudc té)
: S > AT - S
02 * 438 nghin ty dong Vvendautu
0
2021 2030
® Qudc noi ® Qubc té

Bubn Ma Thuot (Dak Lak)
Ca Mau (Ca Mau)

Coén Bao (BR-VT)

bién Bién Phu (Dién Bién)
Déng Héi (Quang Binh)
Phan Thiét (Binh Thuan)
Phu Cat (Binh Binh)
Pleiku (Gia Lai)

Rach Gia (Kién Giang)

Cam Ranh (Khanh Hoa)
Can Tho (Can Tho)

Cat Bi (Hai Phong)

Da Néng (Pa Nang)

Nai Bai (Ha Noi)

Lién Khwong (Lam Bdng)
Phu Bai (Hué)

Phu Quoc (Kién Giang),
Tan Son Nhat (TP.HCM)
Tho Xuan (Thanh Héa)
Van Bbén (Quang Ninh)

Tuy Hoa (Phu Yén) Vinh (Ngha An)

Lai Chau (Lai Chau)

Na San (Son La)

Quang Tri (Quang Tri) Sa
Pa (Lao Cai)

Thanh Son (Ninh Thuan)
Bién Hoa (DP6ng Nai)

Chu Lai (Quéang Nam),
Gia Binh (Bac Ninh),
Long Thanh (Bong Nai)

Séan bay th( hai tai Ha Noi
Cao Bang (Cao Bang)
Hai Phong (Hai Phong)

Xu hwéng & Co héi

e Moi trudng phap ly thuan Igi d& ma ra cd hdi cho nha dau tu tu nhén tham
gia phat trién san bay tai Viét Nam. Hién nay, San bay Van Bon la san bay
tu nhén dau tién cua Viét Nam, dugc dau tu theo hinh thirc BOT va hoan
toan do doanh nghiép tu nhan van hanh, thay vi Tong céng ty Cang hang
khong Viét Nam (ACV).

e San bay Gia Binh dugc dinh hudéng tré thanh san bay 16n nhat mién Béc
va san bay I6n thu hai ca nudc, chi sau san bay Long Thanh.

 Hai san bay mdi du kién dudc bé sung vao mang Iudi san bay quéc gia la
Mang Ben (Kon Tum) va Van Phong (Khanh Hoa).

* Chuén bj cho Dién dan Hgp tac Kinh té chau A - Thai Binh Duong (APEC)
2027, San bay quoc té Phu Qudc sé dugc nang cap toan dién, hudng tdi
tr@ thanh mot trong nhirng san bay hién dai va théng minh nhat khu vuc.

Sén bay trong diém
két néi mang Iudi bay
néi dia va quéc té

(1) Quy hoach téng thé cta Bé Xay dung vé phdt trién hé théng cang hang khéng va san bay trén toan quéc giai doan 2021 - 2030, tdm
nhin dén ndm 2050, dudc ban hanh ngay 07 thdng 6 ndm 2023. (2) Theo Quyét dinh sé 142/QP-BGTVT ngdy 12 thdng 2 ndm 2025 vé
viéc phé duyét diéu chinh Quy hoach téng thé phdt trién hé théng cang hang khéng va cdng bién quéc gia giai doan 2021-2030, tam

nhin dén ndm 2050.

Luu y: Ban dé Viét Nam va cdc dia phuong dudc dé cdp trong trang nay dua trén théng tin céng bé trudc thoi diém sdp nhdp chinh thiic

cdc tinh vao ngay 01/07/2025.
Nguén: Bé Xay dung, KPMG
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5 HANG KHONG

Dy bao s6 lurgng hanh khach di chuyén qua Hanh khach hang khong: Tang truéng manh
duong hang khong (DVT: tr khach) nho chinh sach hé trg va nhu cau phuc hoi.
................ « Nam 2025, lugng hanh khach quéc té

100

va nhu cau di lai trong nudc phuc hoi.

E 85 92 i (g6ém ca ngudi Viét Nam) du bdo dat 48
T . triéu lugt (tdng 17% YoY), nhd chinh sach
g H i visa thong thodng va xu hudng du lich
E 59 i bung nd trd lai. Trung Quéc va Han Quéc
fa B : ti€p tuc la hai thi trudng quéc t€ I6n nhat
' i cua Viét Nam.
40 E I . Hanh khach ndi dia udc dat 76 triéu lugt
" I I I E i (+10% YoY) nho chi tiéu tiéu dung cai thién
' i
. al N0 : i
1
1

1
2019 2020 2021 2022 2023 2024 L2025E 2026F 2027F

Chinh phu Viét Nam da phé duyét ké hoach
m Hanh khachqudc t&  mHanh khich néi dja phat trién du lich dén 2030, huéng dén muc
tiéu tré thanh nganh kinh t& miii nhon, phat

trién theo hudng tang truéng xanh. Cu thé:
Nam 2024 Nam 2025 Nam 2030 « D3t muc tiéu vao nam 2025 thu hit tir 25-
28 triéu lugt khach qudc té va 130 triéu

e Dén 17 - 18 tridu e Dén 18 tridu luot « DO6n 35 triéu lugt lugt khach ndi dia, duy tri téc do tang
lugt khach quéc khach qudc t&, khach qudc té trudng binh quan Ian lugt tir 12-14% va 8-
t&, 110 tridu luot 130 triéu lugt « Tocdotang 9% mbi nam
khach noi dia. khach noi dia friong khach dudc ’ ' , ,

« T6ng thu dat « Duy tri t8c do . ItDehuc :/u 156”322u . Dér} ném \2030, doén 35 triéulluqt khach
840.000 ti dong, tang trudng luot khach néi dia qudc té va 160 triéu lugt khach ndi dia,
cao gap 1.25 lan khach noi dia tur t6c do tang trudng duy tri tdc do tang trudng binh quan hang
nam 2023. 8 - 9%/nam. 4 - 5%/n&m. nam, Ian luot 13 13-15% va 4-5%, dé dat

nén tang cho viéc phat trién du lich thanh
Nguén: Quyét dinh s6 440/QD-BVHTTDL vé phé duyét chién lugc marketing du nganh kinh t€ mii nhon cla Viét Nam
lich Viét Nam dén ndm 2030 trong tuong lai.

Cudc dua mua sam may bay

« Theo céac du béo clia Hiép hdi Van tai Hang khong Quéc té (IATA), khu vuc chau A Thai Binh Duong, trong dé
c6 Viét Nam, tiép tuc la mot trong nhiing thi trudng hang khéng phat trién nhanh nhat thé gidi. Téc d6 tang
trudng trung binh cda thj truong hang khong Viét Nam dugc udce tinh & mirc 5-6% mbi ndm, dua téng quy mé
Ién khoang 150 triéu lugt khach vao nam 2035, gan gap doi so véi nam 2019.

o D& ddén dau xu thé nay, Vietnam Airlines dang xuc tién du an dau tu 50 may bay than hep. Du an nay thuc
chat dd dugc nghién clru va bao cao tu giai doan 2018 dén 2020, nhung sau do diéu chinh tién d6 do anh
hudng dai dich. Dén thang 4.2025, Chinh phl da dong y chd truong dau tu theo hudng khong cép bao 1anh
Nha nudc va giao doanh nghiép tu chiu trach nhiém toan dién vé tai chinh.

Canh tranh gia tang tir hang maéi
e Sun Phu Quoc Airways dd mad ban vé tur thang 11/2025 véi m6 k&t hogp gilra dich vu day du va chuyén bay
thué bao, dinh vi la doi tha truc ti€p clia HVN. Sy xuat hién cla hdng sé lam gia tdng canh tranh trong nganh
tlr ndm 2026.
» DOIi bay tai Viét Nam udc dat 193 chiéc cudi 2025 (+12% so véi 2024), tang 1én 228 chiéc nam 2026 (+18%
YoY) va 260 chiéc nam 2027 (+14% YoY). Trong bsi canh luu lugng hanh khach duy kién tang khoang 10%/nam,
téc d6 ma rong doi bay c6 thé tao ap luc canh tranh va anh hudng dén san lugng tir nlra cudi 2025.

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026
152



R

S HANG KHONG .2V

Quy hoach hé théng cang hang khong san bay thoi ky 2021 - 2030

Cang hang khéng Quéc té

Cang hang khdng Noi dia

70 120,000 2500 8,000
® 109,000 3,885 e 7714 8,000
60 2000 f
98,599 100,000 3,100 e 6855 é,ggg
/ ® 5,588 3
. 80000 °00 / 4 *! 5000
4 ® 4350 ¢ 4200 ® 4,583 ® 4,454 2.000
A0 1000 ] ' ® 3814 5,322 )
— 7 425 50,000 . ® 2804 ® 2,864 * 317 3,000
30 16,578 - 15,968 ' 500 2,550
14,942 ®| 1,385 ® 1605 1.000
10568 40,000 !
20 18/50 _— 12233 a . -
10 I 8,087/ 20,000 & E LS i o (@0"" Sxﬂ*" o 4\‘ P
& I H g foss St T eSS PR AR
A >
& Q@““ 3 € P 0 @“ @“ 3 \éﬂ «*" & E:
= 9 Q’b ‘:' (‘P& @5‘ d“c’ ‘:@ C}* u Tinh, thanh phé = Cdp sin bay
m Cong sudl thigt ké (trigu khach/nam) Dién tich G4t dy kign 2030 {ha)
# Cong sudt thidt k& (tridu khachindm) s Udc tinh chi phi dautu theo QH (ty dong) ® Lfge tinh chi phi dautu theo GH (ty déng)
Quy hoach hé thong cang hang khong san bay dinh huong dén nam 2050
Cang hang khong Quéc té Cang hang khong Noi dia
120 250,000 12 6,000
s 230,000 o e i
100 207,000 200,000 4,728 >
g : B 1 513 1,554 4,000
o i
150,000 ©° 2 | 3000
80 - 3157 4 880 1,845 1845 3;.: 1676 2,000
- 14,814 2 : i E 1,000
0582  7.265 100,000 ¥ I 3
0 e 8,905/ 13,872 0 &0 o-8-b- 0
2 898 - iy L K
20 50,000 & o {\éé‘ c}@q“* _;;&{\ g,\-:@ s i‘q "é@&o&a’- Qp‘b g beogb“ \es:? %c.
5, T e 2
0 ' e I v I l 10 & P ‘;ﬁ‘ F q @p&p dva“ qm ¢ & F @
: A
FFEFTEP S &
= 8 8 e g & Q{S‘ <$>> ‘760 d" Q‘@ _&%
A o oF
@ Cing suat thiét k& dy kign (triéu khach/ndm) & U'ée tinh chi phi dau tw thee GH (ty ddng) = Cong sudt thigt k& dirkién (triéu khach/ndm)  U'de tinh chi phi d3u trthee QH (ty d8ng)

Ngubn: Quyét dinh s6 648/QP-TTg cua Thu tudng Chinh phu: Phé duyét Quy hoach téng thé phat trién hé théng cang hang
khéng, sén bay toan quéc thdoi ky 2021 - 2030, tdm nhin dén ndm 2050

Ca

p nhat méi nhat

JD Logistics da khai truong tuy&n bay thdng ché hang gitta Vu H6 (Trung Quéc) va

Ha N6i, m& rong mang Iudi tai Dong Nam A. Dén thang 6/2025, tuyén nay van
hanh 2-3 chuy&n mdi tuan, cdng sut t6i da 20 tan/chuyén, giip ddy manh xuat
khau hang may mac, do gia dung tlr Trung Quéc va nhap khau ddc san Viét Nam,
gua do tang hiéu qua thuong mai va két ndi song phuong.

Vietnam Airlines du ki€n thanh 1ap hang hang khéng van tai hang héa chuyén
dung, tdn dung da phuc héi manh cua thi trudng hang hoa quéc té - [inh vuc
chiém 65% doanh thu quy 11/2025 (t6ng 22,1 nghin ty déng). Lién doanh mdi, ra
mat ndm 2026, sé nang nang luc logistics va md rong mang ludi van chuyén hang
hda cho doanh nghiép Viét.

Xuat khdu may tinh xach tay sang My bang dudng hang khéng tang 75%, dat
4.400 tan thang 4/2025 (so vdi 2.500 tan thang 2), do anh hudng thué quan My-
Trung. Nhu cau tdng thém nay doi hoi khodng 1,5 chuyé&n bay than réng mai ngay,
thuc day logistics va co hdi tang trudng nganh.

San bay quéc té Vinh sé déng clra tir 1/7 dén 31/12/2025 dé nang cap ha tang tri
gia 40 triéu USD, nang c6ng suat 1én 3,5 triéu khach/ndm vao 2030. Viéc nay cai
thién hiéu qua van tai, nhung gay gian doan tam thdi cho doanh nghiép.

Du an san bay Quang Tri, vGn dau tu 232 triéu USD, khai cong nam 2026 va van
hanh tlr thang 7/2026, sé& ho trg van chuyén hang hoa gia tri cao, giam tai cho cac
san bay I6n, va tdng cudng vi thé logistics thuong mai ctia VN trong khu vuc.

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

* Nganh hang khong Viét Nam
duoc du bao tang 4,4% trong
nam 2025, dat 356.459 tan
hang héa, nho sy dich chuyén
chu6i cung trng do thué quan,
xuat khau may tinh xach tay
sang My tang manh, cuing
mang luéi két néi mé rong nhu
cac tuyén bay mai ctia JD
Logistics va ké hoach phat
trién doi bay hang héa cta
Vietnam Airlines.

* Giai doan 2025-2029, tang
trudng binh quan du kién
6,7%/nam, dugc thuc day baoi
du an san bay Long Thanh va
nhu cau hang xa xi tang cao.

» Ve dai han, nganh duoc ky
vong tiép tuc maé rong 6n dinh,
nho ha tang hoan thién, dong
von FDI téang va chinh sach
phat trién san bay méi, gop
phan cling co6 vi thé thuong
mai toan cau cua Viét Nam.
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SDUONG THUY NOIDIA

Quy hoach cac hanh lang van tai thuy ndi dia

Tiéu chi Phia Bac

Phia Nam

Viét Tri — Ha Néi - Bac

B Cing qubc
ety Huybn

Bién Béng

Chng OF Chn gitr
- Gl Mdg-Thi Val

{

Tuyén van tai
chinh

Ninh — Hai Phong (Hanh
lang s6 1), Quang Ninh -

1. Ven bin Bitc - Nam
(Quiing Ninh — Kién Giang)

Hai Phong - Ninh Binh

\ | j

2. Quiding Ninh - Hai Phong - Ha Ngi

Can Tho - C&i Mép - C&t
Lai; Campuchia — TP.HCM -
CM-TV

N e — —

i ] Loai hang hoa chu Container, hang tiéu dung, Thuy san, gao, trai cay tuoi
oo o s nd SV hang céng nghiép nhe (container lanh)
4. Ha Nii - Nam Bjinh - Ninh Binh ] . . . L,
— ‘ Phuong tién chu S3 lan 36 - 120 TEU Sa Ian_ trong tai lon,
5. M Ngi - Vigt Tri - Lao Cai ] dao container lanh
& TP, Hb Chi Minh - Cin Tho - €3 Mad. S@N lUrgng R Trén 490,000 TEU (tuyén
- ‘} container (2024) Trén 520,000 TEU Campuchia + BBSCL)
7. TP. 1 Chi Minh — An Giang ]
K Ly Té6c do tang < 0 . 0 .
TR truéng Tang 11.2% so v6i 2023 ~23% so vai 2023
~ Bil Rja Viing Tin ]

{

: Chi phi logistics
9, Két nbi vird CamPuChis .. . ~
: (so véi duong bo)

(5. Tién — Cira Tidu; 5. Hilu — cim Binh An)

Giam khoang 40-50%

=

Giam t6i 70%

Ung dung coéng

nghé theo d&i GPS

Dang md rong e-Logistics,Ph8 cap céng nghé theo doi
thoi gian thuc, 10T

Ha tang néi bat Ma réng cang séng, kénh

Md réng Cho Gao, cang Can

két nGi Bac Ninh — Hai Phong Tho, Long An, cac ICD ven séng

Van tai thdy noi dia dy bao tang 10
- 12%/nam giai doan 2025 - 2030.

San lugng container van chuyén
duong thuy néi dia trén ca nudc cd
thé vuot 1,5 triéu TEU vao 2030.

Chi phi logistics dudng thuy ndi dia
c6 thé giam thém 15-20% nho
chuyén dich van tai va so hoa.

0= Q--===-Or====-O-=----0---0

Tuyén Viét Nam - Campuchia va
Can Tho - CM-TV gilr vai tro chién
lugc trong xuat khau.
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Cau truc phi méi tir 01/04/2025

Shopee

Tiktok Shop

R R Trudc N . N
Nganh hang 1/4/2025 Tw1/4/2025 Truéc 1/4/2025 Tw1/4/2025
San pham 1% 1,5% - -
céng nghé
Dién may 3% 7% 2% 3%
Phu kién 3% 9% - -
e Phisan tadng tlr 4% Ién t&i da 10%, tuy nganh ¢ Phi hoa hong tang tlr 1-3% Ién
Phi hang. 1-4% vdi gian hang thuong.
gian hang e Ngirng mién phi mét sé goi hé trg. « Gian hang chinh hang: tang tir

e Thu phi van chuyén trad hang.

1,21% 1én 7,7%.

Thi phan cac san TMDT nam 2024 (%)

5.5% g.o%

= Shopee = Tiktok Shop =« Lazada - Tiki

o Tir1/4/2025, theo Luat stra d6i s6 56/2024/QH15, cac

san TMDT sé phai khai va nop thué thay cho ca nhan
kinh doanh. Diéu nay khién cac shop ban hang xach
tay, hang khong ké khai trudgc day phai déng thug, qua
do thu hep chénh Iéch gia so véi cac doanh nghiép
chinh thong.

Quyét dinh 01/2025/Qb-TTg, tir 18/2/2025, hang hoa
nhap khau dudi 1 triéu dong qua chuyén phat nhanh
sé bi ap thué VAT, thay vi dugc mién nhu trudce. Quy
dinh nay anh hudng I6n t6i cac mat hang gia ré nhu
quan do, my pham, phu kién dién thoai — von Ia nhom
hang phé bién trén cac nén tdng TMDT.

o Tir1/4/2025, Shopee va TikTok Shop dong loat tang phi ban hang, khi€n chi phi kinh doanh trén san téng

cao, nhat Ia véi nguodi ban nho 1.

« Quyét dinh 78/2010/QD-TTg chinh thirc bi bai bo, két thuc chinh sach mién thué cho hang héa gia tri thap
nhap qua chuyén phat nhanh - chil yéu dén tlr Trung Quéc — nham kiém soat t6t hon hoat déng thuong mai

Xuyén bién gidi.
Dy bao ting truéng TMDT 2023 -2028 (ty USD)

CAGR = 35% 49.9

1

2023 2028

GMV gia tang du kién (ty USD)

20.3B

CAGR 32%

CAGR 35%

12.0 49.9

CAGR22%
8.2

1

2023 Mua sam Mua sdm
théng thuong gidi tri

Gid hang 2028F
gia tri cao

+68%
CAGR22% Theo YouNet ECI va YouNet Media, dy bao tang trudng thi
S truong TMDT Viét Nam [én mirc t6i da 35% CAGR tir nam 2023
12 W Chdmséc cd nhan dén nam 2028. YouNet ECI du bdo nganh thuong mai dién tir
o= & Lam dep Viét Nam van sé giit vitng da tang trudng véi GMV ndm 2025

“ Theitrang
2023 2028F

du kién dat dinh 16,8 ty USD. Trong dd, “shoppertainment”
(mua sam két hgp gidi tri) chinh la mat xich chd chét, chiém gan

mot nira téng gia tri hang hoa toan nganh vai 8,1 ty USD.

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan 2026

Ngu6n: YouNetECI vaYouNetMedia
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Gia tri thuong mai dién tir ban I1é theo nhom san pham (triéu USD)

mKhac m Thiét bi va do dién tir
Sirc khoe, sac dep & thai trang’ Thuc phdm, d6 udng & thudc 14
1,116
943
771 3,317
560
439 2,057 2,368
19993 ' 8.508 13,992
1,462 7,349 ’
4,848
2020 2021 2022 2023 2024f 2025f 2026f
Nguén: Euromonitor
- N,

« Theo khao sat cua Facebook va Bain & Company, Viét Nam dugc du bao sé vugt qua cac quoc gia ASEAN
khac va trd thanh thi trudng thuong mai dién tir tdng trudng nhanh nhat trong khu vuc vao nam 2026.

« Theo bao cao méi nhat do IMARC Group, Viét Nam dugc dy doan sé dan dau cudc cach mang thuong mai
dién t&r 8 Dong Nam A vi nganh nay cé kha nang thic day chuyén déi kinh t&€ quéc gia. Nganh thuong mai dién
\_ trcua Viét Nam duy kién s& dat toc df tang trudng kép hang nam la 28% tir nam 2025 dén nam 2033.

/

KHOI LUONG THI TRUONG THU'ONG MAIDIEN TU GIAIDOAN
2021 - 2030 THEO QUOC GIA (TY USD)

Ty USD
2021 2022 [ 2023 M 2025+ [ 2030*

200
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8
6
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50 48
30
25
2 21202 24 16
» 1516I I 121516I 131313 I 0l
88 I
0 [ [l l °H

Indonesia Vietnam Thailand  Philippines  Malaysia  Singapore Ngudn: trade.gov

7 \\

» B9 Cong Thuong da ban hanh Quyét dinh s6 1568/QD-BCT, phé duyét K& hoach tong thé phat trién thuong mai
dién tir quéc gia giai doan 2026-2030. K& hoach nhdm thuc ddy thuong mai dién tlr trd thanh mét trong nhiing tru
cbt quan trong cla nén kinh t&€ sd, dong thai xay dung méi trudong kinh doanh minh bach, canh tranh lanh manh, bao
vé quyén lgi ngudi tiéu dung va tao diéu kién dé doanh nghiép ing dung manh mé céng nghé sé trong hoat dong
thuong mai.

» 3 muc tiéu phat trién nganh logistics Viét Nam dugc Chinh pht dat ra trong tuong lai: giam chi phi logistics so véi GDP
Viét Nam tlr 18% xudng con 15% trong nam 2025; nang ty trong nganh logistics Viét Nam trong quy mé GDP tir 10% 1én
15% va phan dau dat 20%, nang ty trong cla nganh logistics Viét Nam so véi quy md nganh logistics toan cau tlr 0,4% 1én
0,5% va phan dau dat 0,6%; nang téc dé tang trudng cla nganh logistics Viét Nam tlr 14-15% mbi nam hién nay 1én 20%.

. e
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£ THUONG MAIDIEN TU XUYEN BIEN GIOI

K& hoach dau tu ctia Chinh Phti cho co sé ha tang dén nam 2030 (ty dong)
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mViét Mam xudt khau (ty USD) = Viét Nam nhap khdu (ty USD)

Viét Nam ti€p tuc tang trudng virng chac,
dugc thiic day béi thuong mai dién tir va du lich

Tong thé nén kinh té sé - Thuong mai dién tur Van tai va Thyc pham
GMV ($B) +25(y +18% ’—%—] ’—%—l

2022 2023 2024 2030 2022 2023 2024 2030
5 +16
+ 5 3
% ~90- . - . N -
% ’ H0RClY - Dulich truc tuyén Truyén thong tryc tuyén
' +63% | +16% ’—J
2022 2023 2024 2030 : 2022 2023 2024 2030 2022 2023 2024 2030

Nguon: Bain & Company

e Thuong mai dién tur ti€p tuc bung né: Theo di liéu tir nén tang t8ng hop va khai thac dit liéu Metric.vn, doanh s6 cla
bdn san thuong mai dién t& hang dau la Shopee, Lazada, Tiki, va TikTok Shop trong 9 thang dau nam 2025 dat 305,9
nghin ty dong, tdng 34,35% so vai cung ky nam 2024.

 Ap lyc lgi nhuan gia tang trong nganh giao hang: DU thj trudng tiép tuc mé rong, cudc chién vé gia gilta cac doanh
nghiép giao hang dang ngay cang khéc liét, gay suy giam bién lgi nhuan cta cac céng ty chd chét trong nganh.

e Co hdi va rti ro tir thuwong mai xuyén bién gidi: Cac cong ty logistics thuong mai dién tir cé thé hudng Igi tlr su gia tang
giao thuong Viét Nam-Trung Qudc, nhat la néu hang Trung Qudc tré thanh lya chon thay thé sau thué quan My. Tuy
nhién, rdi ro van ton tai do ki€ém sodat gat gao cta chinh phd déi v&i hang 13u, hang gia va gian Ian thug, co thé lam cham
tdc dd tang trudng buu kién va ddy manh cudc chién gia trong trung han.
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£ THUONG MAIDIEN TU XUYEN

BIEN GIOI

Quy md thi truong va DT cuia cac nén tang TMDT Viét Nam 2025

Lazada
2%

Thi phin nén ting TMBT thea Tikeok

thei gian

o

3
i

Quy 11/2025

Ngubn: Ecomobile

S0 lugng nha ban c6 doanh thu giam

B Shopee & TikTok Shop ban cé phat sinh doanh thu chinh la chi bao ré rang
>EIRHRRIN 2 cinihh i nhat cho thay thi trudng dang “thay mau” va “suc
@ oo Siki khoe- cua tung san. . ’ \ )
>975nghinnhdbdn > 4,6nghinnhibn » TikTok Shop: S6 nha ban tang trudng bung nd
24, 7% w YOV 50,75 . VY ~
o : +95,9%, dat mdc ~267.000.
i F’“:';'ﬁ;mmm_,mmw,w & « 3 nén tang con lai la Tiki, Shopee va Lazada c6
el e - otepril s doanh thu sut giam manh [an luot 14 -59,7%,

Erop ing gle b ko 2 1 wb atil vt v Bhopes Bong
Paly ki OIS

Gia tri giao dich trung binh/san pham tiang

Gia tri giao dich trung binh trén méi sdn phdm
cla 4 san Thuong mai dién tir

B shopee o TikTok Shop
107,077 VND 129,337VND
<L v FOV oF, 3% . YOT
P Lozoda TIEN
ECET 164,235VND 344, 314 VND
o34, 4% v, 1O A9, YO
GHI CHU
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£ DANH MUC €O PHIEU KHUYEN NGHI

( Phén khuc ) C Ma cé phiéu ) ( Ludn diém dau tw )

Hudng loi kép tir phuc héi hanh khach va dau tu ha tang chién lugc

* Vi thé& ddc quyén trong hé thong cang hang khéng quéc gia. ACV van hanh 21 san bay, bao gém
toan bd dau maéi I6n nhat ca nudc, tao ngudn thu 6n dinh tir ca hang khdng va phi hang khéng. Mang
phi hang khéng c6 bién Igi nhuén cao, tang trudng nhanh va it rii ro canh tranh, gitp ACV hudng lgi
truc ti€ép tir moi chu ky tang trudng cua nganh.

o Nut that ha tang dugc thao g&, mé ra chu ky tang truéng méi. Trong nhiéu ndm, tang trudng cua
ACV bi kim ham vi qua tai tai Tan Son Nhat va Noi Bai (hai sén bay chiém hon 60% t6ng san lugng
hanh khach ca nudc). T3 Tan Son Nhat da hoat dong (+20 triéu khach/nam), T2 N§i Bai md rong
xong cudi 2025 (+5 triéu khach qudc té€/nam), va Long Thanh giai doan 1 van hanh giltra 2026 (25
triéu khach/nam). B6 ba du an nay g& diém nghén ha tang kéo dai, md ra mot chu ky tang trudng
bén virng cho ACV.

ACV ) e Ty gia JPY/VND ha nhiét, giup gidam dang ké rui ro tai chinh cho ACV. Tur cudi Quy 2, ty gia
JPY/VND da ddo chiéu, giam khoang 6% do chinh sach tién té ndi 1dng clia Ngan hang Trung uong
Nhat Ban. Véi mat bang hién tai, ACV c6 thé hoan nhap ~ 600 ty dong 16 ty gia trong Quy 4/2025,
giup Igi nhuan phan anh didng hoat dong kinh doanh c6t 16i. Xu hudng JPY yéu con co thé kéo dai,
ti€p tuc tao thuan Igi cho ACV trong viéc giam ap luc tai chinh, dac biét trong bdi canh doanh nghiép
chuan bj budc vao giai doan khau hao 16n tir Long Thanh.

 Ap luc khau hao I6n khi san bay Long Thanh van hanh. Khi san bay Long Thanh giai doan 1 di vao
hoat déng, khau hao tai san sé tdng manh trong 3-5 nam dau. Bién lgi nhuan ngan han chiu surc ép
trudc khi san lugng tang du dé bu dap.

e Ruiro: (i) RUi ro ty gid; (ii) RGi ro ddi von Long Thanh; (iii) RGi ro chdm tién dd du an Long Thanh; (iv)
RUi ro dich bénh, kinh té - dia chinh tri bat 8n c6 thé lam giam nhu cau bay va san lugng hanh khach.

Ha tang >
hang khong

Cai thién strc khoe tai chinh
e Thi trudng hang khéng phuc hoéi manh. Viét Nam da dat 97% san luong trude dich ndm 2024, giai

doan 2025-2030 dy béo tang 8 1%/nam nhd kinh t& manh md réng san bay va mang bay quéc té.
Toan cau cling bung nd nhu cau du lich, d3c biét tai chau A-Thai Binh Duong.

o Nen tang tai chinh cai thién rd rét. HVN dat lgi nhuan ky luc 2024 va vugt ké hoach 2025 ngay tur
nlra dau nam. Viéc tang vén 9.000 ty va Nghl dinh 245 Ioai trir 16 COVID-19 giup HVN thoat nguy co
hdy niém yé&t va ma cao hdi vao cac ré chi so Ian.

A ga: . Day manh mé réng mang bay quoc té. HVN téng tan suat di Trung Quéc, An D6 va md nhiéu tuyén
Van tai ) HVN ) méi sang chau Au - chau A nham gia tang thi phan va cling ¢é canh tranh.

hang khong o Dau tu doi bay méi va dich vu tai Long Thanh. K& hoach mua 50 may bay Boeing than hep tir 2030
<bdo cdo 1an dau> giup hién dai hoa doi bay va tiét kiém nhién liéu. Cac du an dich vu hang khéng 16n tai Long Thanh
tao nén méng tang trudng dai han.

e Trién vong dai han: HVN dang dirng trude chu ky tang trudng méi nha da phuc hoi nganh, tai chinh
lanh manh hon, mé réng mang bay va phat trién dich vu gia tri gia tang.

e Ruiro: (i) Canh tranh: Thj truong ndi dia yéu; Bamboo trd lai tir 2026; thém Sun Phu Quoc Airways,
Vietravel va cac hang mdi; (ii) Nhién liéu & Tai chinh: Gia dau bién dong; rui ro ty gia va lai vay do
chi phi ch yéu USD/EUR; (iii) Ha tang & Khai thac: San bay qua tai; cham ban giao tau bay; gia vé
tran va thué carbon gay ap luc; (iv) Kinh t&€ & dich bénh: Bat 6n kinh té-dia chinh tri va dich bénh
mdi c6 thé kéo giam nhu cau bay.

M rong ha tang, to6i wu chi phi van hanh hiéu qua
« BUt toc nho bién gigi thong minh & thuong mai bién mau téng truéng: Cac du an tai Lang Son, clra
khau sd, két ndi hai quan - logistics thai gian thuc giup VTP nam tron dong hang xuyén bién gidi
dang tang manh tir Trung Qudc - Viét Nam - ASEAN.
« Smartbox & tu déng héa kho - tuyén cudi: Viéc trién khai Smartbox, robot phan loai, t8i uu tuyén
chay giup giam manh chi phi van hanh, la yéu t6 nhay véi bién lgi nhuan trong nganh giao nhan.
Dich vu giao « Tan dung hé sinh thai Viettel: Nén tang dir liéu, 5G, Al va hé théng thanh toan cua Viettel giup VTP
h:::mg chéng ma rong dich vu gia tri gia tdng (h4u kiém, COD ttrc thdai, fulfillment thdng minh).
cudiva ) VTP ) + Mang qudc té tang téc: Mé rong tuyén Thailand - Cambodia - China va hop tac véi cac hang
TMDT xuyén S logistics 16n gitip VTP chuyén dich co cau doanh thu sang cac dich vu bién Igi nhuan cao.
bién gidi <bao cao lan dau> « Chinh sach quan Iy TMDT siét lai: Chinh sach thué/ phi méi cho cac san TMDT, siét hang tiéu
ngach, minh bach hod van don... tao lgi thé cho cac doanh nghiép cé ha tang chuan chinh va tuan
tha tot nhu VTP.
+ Gia tang dich vu theo chiéu doc: Fulfillment, warehousing, cold-chain va dich vu cho doanh nghiép
xuat kh3u giup VTP tién 1én chudi logistics tron go6i, md rong thi trudng va gidam phu thudc vao giao
hang chang cuéi
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( Phén khuc ) C Ma cé phiéu ) ( Ludn diém dau tw )

Tiém nang tir phuc hoi va tang truong nganh hang khong Viét Nam

¢ Nganh dich vu hang héa hang khdng dirng tru‘dc co hoi burt pha. Déng luc. h6i phuc chinh dén tur: (i)
Nganh hang khong Viét Nam trén da phuc hoi ca vé luu lugng khach Ian san lugng hang héa; (ji) Ba
tang trudng thuong mai culia cac tuyen ducmg van tai hang hda vdi dong luc chlnh t6i tir Chau Ava
(iii) Viét Nam ti€p tuc khang dinh vi thé la coéng xuong san xuat quan trong cla cac tap doan FDI'Ién
(Samsung, Intel...), thic ddy san lugng xuat nhap khdu qua dudng hang khong.

eS¢ hiru vi thé "song ddc quyén" va nang luc van hanh dirng dau trong nganh. SCS ndm gilt ~45% thi
phan tai sdn bay Tan Son Nhat véi hé théng kho bai hién dai bac nhat. Nhd mé hinh quan tri tinh gon
va t8i uu hoda quy trinh khai thac, SCS duy tri bién Igi nhudn rong & muc ky luc 65% - 70%, hiéu suat
hiém thay & cac doanh nghiép cung nganh.

SCS 9 « Du 4n San bay Long Thanh c6 tiém ning ting truéng I6n: Day 13 dong Iuc dai han quan trong nhat

o ctia SCS. Véi méi quan hé chién luge cung ACV, SCS dang ding trudc co hdi tham gia dau tu va van

<bdo céo lIdn ddu> hanh Nha ga hang héa so 1 tai Long Thanh. Dy an nay sé md ra du dia tang trudng gap doi cong suat
hién tai, don dau lan séng dich chuyé&n cac chuyé&n bay quéc té tir TAn Son Nhat sau nam 2026.

e Co cau tai chinh lanh manh véi lugng tién mat déi dao. SCS sd hiru bang can doi k& toan cuc ky lanh
manh vdi hon 1.300 ty dong tién mat va tién gui (chiém ty trong I16n trong tong tai san) va ddc biét la
khéng cé ng vay. biéu nay tao du dia 16n cho chinh sach ¢8 tuc tién mat hap dan va san sang nguon
lyc déi ing cho cac dy an dau tu I6n sap tdi.

e Ruiro: (i) Rui ro diéu chinh thué suat (hét uu dai thué tir 2025); (ii) Rai ro canh tranh khi gia nhap san
choi méi (dau thau Long Thanh); (iii) Rui ro bién dong kinh té vi mé va thuong mai toan cau (dia
chinh tri, gid cudc); (iv) Rui ro van hanh (an ninh hang hoa, hé théng).

Dich vu >
hang khong

Don dau tang truwdng du lich hang khong véi chuoi dich vu san bay hang dau Viét Nam

e Hudng lgi truc tiép tir da phuc h6i manh mé ctia nganh hang khong La doanh nghiép dan dau mang
dich vy phl hang khoéng, AST san sang dén dau chu ky tang tructng mol clia nganh khi luu lugng khach
nam 2025 lién tuc dat mdc tdng trudng hai con s6, x6 dd Ky luc vé luot khach trudc dai dich. Hé
théng dich vu da dang va dd phu rong khap chinh la Igi thé canh tranh giL’lp AST chuy&n hoa hiéu qua
da phuc hoi ctiia nganh thanh lgi nhuan dét pha.

e Cung c6 vi thé dan dau théng qua mé rong than téc hé thong diém ban: Trong ndm 2025, AST dé
nhanh chdng nang quy mo céc diém bén cta minh 1én con s 142, tang 19 diém chi trong 6 thang dau

Dich vu phi ) ) nam tai cac san bay trong diém. Chién lugc phl séng dién rong gilp doanh nghiép khéng chi gia tang

hang khong AST thi phan ma con téi da hoa kha nang ti€p can khach hang ngay trong giai doan thj truong téng trudng.

<bdo cdo Ian diu> * Miéng banh co hoi mau mé tai Long Thanh: Long Thanh chéc chdn sé I ngéi sao/diém nhan cla
nganh hang khong Viét Nam bat dau tu nam 2026 trd di. V&i nang luc van hanh va dich vu chat lugng
da dugc ching minh trén quy mé toan qudc, AST sé khéng ding ngoai cudc chay dua thj phan tai
siéu dy an nay, vdi budc dau la du an Nha may Suat an Hang khéng VinaCS Long Thanh khdi cong
vao gilra nam nay.

e Strc khée tai chinh lanh manh véi ty suat sinh 16i vuot tréi. AST s& hitu lugng tién méat doi dao vdi ty
I&é don bdy & muirc thap, tuy nhién doanh nghiép van duy tri mic sinh |6i dan ddu trong nganh so vdi
céc ddi thi nhu SAS hay NAS. Diéu nay tao du dia I6n cho chinh séch c6 turc tién mat hdp dan va san
sang nguon lyc dau tu md rong cho giai doan sap tdi.

o Ruiro: (i) RUi ro canh tranh gay géat tai cac diém ban thué mat bang; (ii) Rui ro thay déi chinh sach tur
ACV hoac co quan quan ly; (i) RGi ro van hanh va an toan thuc pham; (iv) RUi ro bi€én dong lugng
khach du lich do céac yéu té vi mo, dia chinh tri hodc dich bénh.

Hé sinh thai cang mé rong tao dong luc cho ting trudng dai han.

e Cang mién Bac va mién Nam déu c6 du dia tang trudng dai han ré rét. Mién Bac dugc du bdo tang
4-5%/nam nhd hang siéu trudng siéu trong; mién Nam hudng lgi tir Gemalink — cdng nudc sau coé kha
nang tang gia 6-10%/nam khi khu vuc xung quanh da qua tai.

¢ Doanh thu 2025-2027 dugc hé trg bdi viéc md réng cdng suat cang. Doanh thu khai thac cang du
kién tang ~ 15%/nam, chu luc tlr du an Nam Dinh Vi 3, két hop Igi thé vi tri va hé sinh thai GMD. Du
phong san lugng dugce diéu chinh tang manh dén 2030. San lugng cling dugc du bdo tang manh do
cang Nam Dinh Vi 3 van hanh tir 4Q.2025 va Gemalink 2A khai thac cudi 2027.
Cang bién ) GMD ) e Gemalink la déng co ting trudng dai han nhé giai doan 2A. Giai doan 2A nang cong suat thém
900.000 TEU (+60%) vao 2027, cung vai kha nang tang gia 10% trong 2026, cé thé gilp Igi nhuan
Gemalink tdng manh giai doan 2025-2027.

K& hoach thoai von tao dong tién cho cac du an chién lugc quy mé I6n. GMD du kién rit khéi mang
cao su va chuyé&n nhugng mét phan Gemalink dé téi dau tu vao trung tam logistics Cai Mép Ha va
cac du an dai han (du kién viéc thodi vén c6 thé dién ra tir nam 2026).

* Ruiro chu yéu dén tir tién do du an va bién dong thuong mai toan cau. Cham tién do Gemalink 2A,
XUt nhap khau/FDI y&u va chinh sach thu€ bat Igi cho hang trung chuyén cé thé anh hudng dén
trién vong.
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S XUAT KHAU 2025 TiCH CU'C HON DU BAO

Kim ngach XK téng manh du bj 4p thué Nhitng lo ngai vé viéc xuat khdu cua Viét Nam sé bi
dbi ting (ty USD) sut gidm manh do tac dong bdi thué dsi Ung cua
oo Towe a0 g chinh quyén My chua xady ra trong ngan han. Trai
lai, xu hudng tang cuong xudt khdu sang My dé
tranh thué con khién cho kim ngach xuat khau cla
Viét Nam tang 11/12 thang, cd ndm 2025 udc dat
475 ty USD, tdng 17% so véi 2024.

Trong dé kim ngach xuat sang MY lap ky luc mdi véi
- S N L 153,2 ty USD (+28,2% YoY), qua dé khién cho ty
Nguén: G50, TCHQ trong cla My trong tong gia tri xuat khau cua Viét

Kim ngach XK céc mit hang chd luc cua Nam tang Ién 32% (nam 2024 la 29,5%).

Viét Nam 2025 (ty VND)

s Thuc t€ nay cling dugc thé hién néu nhin vao co
cau chia theo doanh nghiép va méat hang xuat khau.
D s Khdi cac doanh nghiép FDI v8n chiém ty trong Ién
"o trong kim ngach xuat nhap khau tang nhap khau tdi

29% YoY va tang xuat khau 24,6% YoY trong khi sd
liéu twong Ung clia cac doanh nghiép trong nudc lan
lugt 1a +2,1% YoY va -3,6% YoY.

Trong s6 cac mat hang xuat khau chinh, ngoai trur
thép, cdc mat hang khac déu cé muc tang trong do
dot bién 1a sadn pham chd luc may tinh va linh kién
Cd cau thi trusng XK (11m2025) dién t&r (+80% YoY) cho thdy cac doanh nghiép da
day manh tich trr hang trong thoi gian chinh quyén
Trump ap dung mién thué& déi ing voi cac sdn pham
dién thoai thong minh, may tinh, linh kién dién tir va
Asean hang dién t&r cong nghé cao nhap khau.

Nguén: GSO, TCHQ

| Trung Quéc
15%

Ty trong cta doanh nghiép FDI cé su thay doi dét
bién tlr sau su kién thué quan tdi nay khi xuat khau
o clia FDI ty trong tdng manh trong khi xuat khau cua

i doanh nghiép noi dia co hep rat dang bao dong.

Nhat Ban

Nguén: GSO, TCHQ Ty trong ctia doanh nghiép FDI va N&i Dia/Tong Xuat Khau
Ngudn: Fiin, SHS Research
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S XUAT KHAU 2025 TiCH CU'C HON DU BAO

Xuat khau sang My 1ap ky luc (ty USD) . .. . » .. .
grvispky Y Tang rui ro bi ap thué voi hang

“transhipment”. Mac du nhap khau tir My cé
. tdng trong 11 thang, dat gan 17 ty USD
i (+25,2% Yoy) chu yéu xuat phat tr nhdm May
vi tinh & linh kién (+22.7% YoY), May méc phu
tung (+17,7%), Bong (+94,8% YoY), Chat déo
28 I I nguyén liéu (+47,5% YoY)...tuy nhién gia tri
I I I I Xuat siéu sang MYy ti€p tuc tang Ién 110,9 ty
o USD. Thuc té nay di cung véi dién bién nhap
CoTKmngRE SRR (g 050 . siéu tr Trung Qudc (104 ty USD trong 11
thang so véi 83 ty USD cua ndm 2024) sé lam
rdi ro bi ap thué déi vdi hang “transhipping”
v tdng 1én trong bdi canh dinh nghia vé khai
niém nay chua dugc lam ré gitra Viét Nam -
il
i il 11m2025 e 0.9
q WXKDNFDl  ® XK DN Vigt Nam i ‘ jzz: o [48.4) 83.2 -
Co eau kim ngach nhap khau (triéu USD) 2022 o2 ass
2021 {54.6) 81.0
s t—r
\|unmnmu\\\\H\M\H\\Hu\\\mMHMM\HHHHHHHHHH 2 =
2013 (23.7) O e 13,6

T —
2020
62020
Bomn
2025
s

m Nhip sidu tir Trung Quée (ty USD) = Xuat siéu sang M§ (ty VND)
mNKFDI MK doanh nghl&p VN

Nguén: Fiingroup Nguén: SHS Research téng hgp

Kim ngach xuat khau mét s6 mat hang sang My trong 11m/2025 (ty USD)

May vi tinh, linh

o 37,904.3 ? 80,6%
kién

May moc, phu tung,
linh kién

znesss P 73%

Dét may

161220 4410,3%

Dién thoai, linh kién 89,4242 4 0,8%

San pham gé se204 45,4%

Giay dép @& -5109?7%
DS.Chdi' dung cy sans 4P 259,5%
thé thao :
San pham chat @@O o

4 23,9%
déo +

Sét thép, san
pham sit thép {ﬁé/ 1933 21,4%

Thuay san Q@ . 1,783.4 ?6%
Q)
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SNGANH THUY SAN

Xuat khau thuy san - Tang trudng vuot thach thure

2025 la mot nam day bién dong cua nganh thuy san Viét Nam, trong 10 thang dau nam, téng kim
ngach xuat khau thuy san dat 9,34 ty USD, ting trudng an tuong 13% so véi cung ky ham 2024 -
muc tang trudng cao nhat trong ba ndm qua, phan anh su chd déng va linh hoat ctia doanh nghiép
trong viéc ndm bat co hoi thi truong. Riéng trong quy lll, kim ngach xuat khdu dat 3,06 ty USD, +8,6%
YoY, Viét Nam ti€p tuc duy tri da tdng trudng tot, tuy nhién cé phan chiing lai sau khi ap dung chinh
sach thué déi iing 20% tir Hoa Ky.

Kim ngach xuat khau Thiy san hang thang Kim ngach xuat khau Thiy san qua cac quy
;3.5 25%
1,400 445% 50% 53 o
1159
1,200 3.0
! 1,074
997 o72 ' 1014 | 40% 20%
1,000 8g3 901 906 2:5
goo 74 I 30% 59 15%
655
600 16.3% . 10%
. . | 13.4% 1.0
400 10.1% ’
8.0% =B 0% 5%
200 3.5% 0.5
- I . 0% - 0%
™M T2 T3 T4 T5 T6 T7 T8 T9 TI0 Quy 1 Quy 2 Quy 3
2024 w2025 em—i0t 2024 w2025 e—mtYOY

Nguén: Téng cuc théng ké, SHS Research

Tom van la nganh hang cht luc, trong khi muc, bach tudc va cua ghi tdang trudng tot

Q' T6m céc loai 41% (3,42 ty USD, +21,7% YoY)

Catra 19% (1,60 ty USD, +9,2% YoY)
19% (1,6 ty USD, +17,9% YoY)
%Q Muc, bach tudc 7% (545 triéu USD, +17,6% YoY)
¥ Cuaghe va giap xac khac 3% (281 triéu USD, +23,1% YoY)
Cangu 9% (705 triéu USD, -3,1% YoY)
Ngudn: VASEP, SHS Research

Tom ti€p tuc la mat hang xuat khau chu luc véi kim ngach xuat khau 9 thang dau nam dat hon 3,4 ty
USD, +22% YoY, chiém hon 40% tong xuat khau. Su phuc héi nhu cau tir Hoa Ky, Nhat Ban va Trung
Qudc, cung viéc ddy manh ché bién sau, san pham gia tri gia tang da giup nganh tém |3y lai da tang.

Ca tra ghi nhan mirc ting kha an tuong 6 nhiéu thi truong, dat 1,6 ty USD, +9,2 % YoY. Cac doanh
nghiép day manh san pham ca phi 1, ca cat khuc, ca tdm bot va san pham tién Igi nham md réng thi
phan tai chau A va Trung Dong.

Muc, bach tudc, cua ghe va giap xac khac ciing ghi nhan da tang truéng an tuong, dat 1an lugt 545
triéu USD va 281 triéu USD, tang lan luot 18% YoY va 23% YoY.

Xuat khau ca nglr giam nhe (-3%), dat 705 triéu USD, chiém 9% téng kim ngach do van chiu ap luc
canh tranh gig, va tac dong tur cac quy dinh IUU tai thi truong EU.
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SNGANH THUY SAN

Chau A tré thanh dong luc ting truéng méi

, Y . am
Xuat khau sang My co xu hudéng suy gia

KhGC16%  —rovi oo
Khéc 13% L. - TQRHK 21%
- - TQRHK 21% _
Han Quéc ' i

. _ Han Quoc
8% , 8%
- CPTPP 25% l CPTPP 27%

~ Xuat khau tang manh tai TQ va CPTPP

Nguén: Téng cuc Hai Quan, SHS Research

S Vé thi truong, Trung Quéc & Hong Kong van giir vai tro l1a thi truong xuat khau chién lugc voi
kim ngach 1,78 ty USD, tang 33,6% YoY, chiém 21% tong kim ngach xuat khau. Riéng quy I, kim
ngach dat 633 triéu USD, tdng 22,5%YoY, nhung bat dau xuat hién dau hiéu tdng cham lai do
thué déi ing 20% tir Hoa Ky khién hang thuy san ctia Trung Quéc tran ngugc vé thi truong noi
dia va sang cac nudc khac (EU, Malaysia, Thai Lan...) lam gia tang ap luc canh tranh vé gia va
ngudn cung. Du bdo trong cac thang tdi, nhu cau thly san ché bién clia Trung Qudc coé thé giam,
trong khi phan khuc tuoi séng, cao cdp va hai sdn nhap khau phuc vu I1é Tét van con du dia 1on.

My: xuat khau thay san 9 thang dau nam dat 1,43 ty USD, tang 8,4% YoY. Tuy nhién, kim ngach
xuat khdu quy lll chi dat 459,7 triéu USD, giam 6,8% YoY. Thi truong My hién tén tai nhiéu kho
khan va rui ro: ngoai thué déi ing 20%, cac mat hang tém, ca tra van chiu tac dong tir thué chéng
ban pha gid (CBPG) va chi phi tuadn thi cao. Dac biét, quy dinh bdo vé dbng vat cé vu bién
(MMPA) dugc vi nhu mot “thé doé tiém tang” ddi véi thly san khai thac Viét Nam, néu nudc ta
khéng chirng minh dugc hoat dong danh bat than thién véi méi truong.

@ Nhét Ban: 9 thang dau nam, kim ngach xuat khau thuy san dat 1,29 ty USD, téng 16,6% YoY.
Riéng quy lll, kim ngach dat 366 triéu USD, tang 12,6% YoY, cho thdy xu hudng tang trudng on
dinh, du nén kinh té dang trong giai doan suy yéu va déng yén mat gid — anh hudng manh dén
sirc mua cua ngudi tiéu dung Nhat.

- EU: kim ngach xuat khau dat 884,4 triéu USD, ting 13,3% YoY. Riéng quy lll, kim ngach dat
298,1 triéu USD, tang 19,1%YoY, cho thdy da phuc héi sau nhiéu nam chitng lai. Dac biét, EU hién
da ndi 1dng mot so rao can ky thuat déi véi thiy sdn nudi trong clia Viét Nam (kiém dich, truy xuat
ngudn gdc), giup tdm va ca tra 1ay lai vi thé tai thi trudng nay. Theo qudc gia, Ha Lan, Duc va Bi
tiép tuc la ba thi trudng nhap khau 1én nhat, chiém hon 50% tong gia tri xuat khau sang EU. Tuy
da dugc ndi long k¥ thuat, xuat khau sang EU van gap nhiéu kho khan do (i) thé vang IUU chua
dugc go bé, khién hang thly san khai thac cla Viét Nam phai chiu ki€ém soat 100%,; (i) quy dinh
nghiém ngat vé truy xuat ngudn goc va danh bat bén ving.

San lugng san xuat thiy san 9 thang dau nam tang 3,2% YoY.

T6ng san lugng thay san Ity k& 9 thang dau nam udc dat 7,26 triéu tan tdng 3,2% YoY, dat 74% ké
hoach nam. San Ilugng khai thac udc dat gan 3 triéu tan tang 0,5% YoY, dat 78% k& hoach nam. San
lugng nudi tréong udc dat 4,3 triéu tan tang 5,1% YoY, dat 72% k& hoach nam. Tinh riéng Quy 3/2025,
téng san lugng thay san dat 2,71 triéu tan, tang 3,3%YoY. San luong khai thac thdy san dat hon 1 triéu
Tan, giam 0,3% YoY; san lugng nudi trong thuy san dat 1,7 triéu tan, tang 5,5% YoY.
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£ TOM - TANG TRUGNG VUOT BAC, +22% YOY " & o

Tom la dong luc chinh, dan dat da ting truéng

Xuat khau tom Viét Nam trong 11 thang dau nam 2025 dat hon 4,3 ty USD, ghi nhan mtrc tang trudng
an tuong 21% YoY, tdng manh nhat trong ba nam trd lai day. Dong luc chinh dén tir sy phuc hoi nhu
cau tai cac thi truong trong diém: Trung Quoc, My, EU, khoi CPTPP, clng véi kha nang thich tng linh
hoat clia doanh nghiép trong co cdu san pham va thi truong, dac biét trong bdi cadnh phai déi mat véi ap
luc thué quan tir M.

Xuat khau tom 11 thang dau nam

Trung Quoc & HK - 1,2 ty USD
Tang trudng dot phd +59% YoY
Nhu cau manh mé véi tdm séng, tém tuoi va tdm dong lanh.

EU - 540 triéu USD, phuc h6i an tugng +21% YoY
Hudng loi tir thi€u hut ngudn cung tom su tir doi thu.

Nhat Ban - 535 triéu USD, +13% YoY: nhu cau tuong déi 6n dinh

Tom Viet Nam NS M§{ - 754 triéuUSD, +7% YoY

Xuat khau chdm lai & cac thang cudi nam trudc bién phap phong
Ngubn: VASEP, SHS Research vé thuong mai (thang 11- 52 triéu USD, -7% YoY, -55% MoM)

Xuat khau téom chan trang tang truong kha on dinh véi 2,8 ty USD, +11% YoY, tuong duong 64,8%
téng kim ngach. Cac san pham ché bién dat muirc tdng tdt nhd nhu cau tir Nhat Ban, EU va Australia.
Tém su dat 426 trieu USD, tang 4% YoY, véi thi trudng tiéu thu chi yéu tai chau A va mdt phan EU,
song van chiu ap luc canh tranh 1én tir nguén cung gia ré hon. Dac biét, nhom tém cac loai khac ghi
nhan su tang trudng dot pha, dat trén 1ty USD, tang tdi 74% YoY. Day la két qua truc ti€p tir su blng
noG xudt khau tdm hum sang Trung Qudc, dac biét Ia phan khic tdm sdng va cao cap.

Top thi trurong NK tdm I6n nhat 11 thang dau nam XK tom Viét Nam theo thang (triéu USD)
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Xuat khau tom dugc du bao sé diéu chinh giam manh tir cuéi nam 2025 do doanh nghiép than trong
trong viéc ky hop déng dai han va giam manh 16 hang sang My sau ngay 15/10, nham tranh rui ro bi truy
thu ky quy néu muc thué AD (thué CBPG) dugc B6 Thuong mai My cong bd & mirc cao. Bén canh do,
nguoén cung tom nguyén liéu trong nudc ciling khéng con doi dao do vao thoi diém nghich vu. Tuy
nhién, van cé nhitng phan khuic san pham ché bién (tdm chién, tdm bao bdt) khong bi dp thué va la thé
manh cla doanh nghiép Viét Nam, xét vé téng thé, burc tranh xuat khdu tdm vao My dugc du bao khéng
kha quan.

J chigu nguoc lai - Trung Quéc - thi truong xuat khau chi luc 2025 dugc ky vong nhu cau van duy tri
cao trong ntra dau nam 2026, nho mua 1é hoi va Tét Nguyén dan, song tdc dd co thé cham lai sau vu
muUa cao diém.

Do dd, dé duy tri da tang trudng va stc canh tranh trudc cac rao can thuong mai mai (thué AD, CVD),
toan nganh can tap trung da dang hda san pham, nang cao gia tri gia tdng, trng dung céng nghé, va can
bang gilra thi truong truyén théng (MY, EU, Nhat Ban) va cac thi trudng tiém nang khac (ASEAN, Trung
bong).
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S CA TRA - PHUC HOI 6N DINH, +9% YOY

Viét Nam dan dau toan cau vé san luong va XK ca tra

TlUy theo bién dbng thi truong, san lugng ca tra thuong pham Viét Nam mdi ndm dat khoang 1,5 - 1,7
triéu tan, vai kim ngach XK trung binh tir 1,6 — 2,3 ty USD/nam. Viét Nam hién cung tng hon 90% ca tra
phile ddng lanh cho toan thé gidi. Trong khi do, san luong cla cac nudc khac nhu An D6 (khoang
300.000 - 400.000 tan/nam), Bangladesh hay Ai Cap chu yéu phuc vu thi truong ndi dia hodc xuat tho
sang cac thi truong dé tinh.

11 thang dau nam 2025, nganh ca tra Viét Nam c6 nhiéu tin hiéu phuc hoi tich cuc, tong kim ngach
xuat khau ca tra cuia Viét Nam da vuot moc 2 ty USD, tang 9% so véi cung ky nam 2024. Riéng trong
thang 11, xuat khau ca tra dat 195 triéu USD, ti€p tuc tdng 9% so vaéi cung ky ndm ngoai, cho thay xu
hudng phuc héi 6n dinh clia nganh trong nhitng thang cudi nam.

Xuat khau ca tra 11 thang dau nam

sl

+0,5% Y0¥, :

CPTPP
+36,8% YoY

" AICAP
+33% YoY
g’}

Nguén: VASEP, SHS Research

Vé san pham, phile ca tra déng lanh (HS0304) ti€p tuc la tru cot xuat khau, dat 1.615 triéu USD,
chiém 80% tong kim ngach toan nganh. Muc tédng 11% YoY cho thay tin hiéu khoi phuc tich cuc tir cac
thi truong chinh, dac biét tai Brazil va EU. Trong khi dd, san phdm ca tra nguyén con va cac dang khac
dat 347 triéu USD, tang 0,1% YoY, chiém 0,2%. Nhom san pham ca tra ché bién (ma HS 16) ghi nhan
muc tdng manh nhat: +13%YoY, dat 48 triéu USD, cho thdy xu hudng dich chuyén sang cac san pham
c6 gia tri gia tang cao dang dugc thuc day.

Gia ca tra giong bién dong manh trong nam 2025, trung binh 10 thang dau nam dat 41.550 VND/kg
(28-35 con/kg); gia tdng manh trong 4 thang dau nam, dat dinh vao thang 03 vdi gia 48.000 VND/kg;
sau do ha nhiét dan va bat dau c6 xu hudng tdng manh tu cudi thang 08 va dat dinh méi vao thang 10
véi 58.000 VND/Kkg, do tinh trang khan hiém nguén cung gidng trong khi nhu cau tha nudi cho vu mdi
ngay mét gia tang.

Gia ca tra xuat khau tai cac thi truong chinh cé xu hudng giam nhe trong 9T/2025 (Trung Quéc
-0,3%; My -0,3%). O chiéu nguogc lai, tding manh tai Brazil (trung binh 2,9 USD/kg; +7% YoY) va EU
(2,41 USD/kg, +1% YoY).

Trién vong nganh ca tra Viét Nam: SHS Research du bao bén canh nhiing rui ro hién hitu, nganh ca tra
Viét Nam dang budc vao giai doan kha quan: (i) Nhu cau thi truong tang manh vao cudi nam va don
hang cho mua Tét 2026; (ii) Diéu kién ty nhién phu hop gidp Viét Nam tré thanh ving nudi ca tra tap
trung I6n nhat thé gigi (Dong bang sdong Cutru Long); (iii) Viét Nam cé nhing lgi thé nhat dinh tir viéc
tham gia cac hiép dinh EVFTA, CPTPP, UKVFTA... (iv) B0 Thuong mai Hoa Ky (DOC) cong bd két qua
ky ra soat CBPG lan thir 20 (POR20) cé 8 doanh nghiép Viét Nam dugc mirc thué 0% gilp tao nén tang
cho viéc duy tri 8n dinh xuat khdu dong thoi cai thién kha nang tang thi phan tai thi truagng My; (v) Thi
truong nodi dia (chiém 5%-7% tong san luong tiéu thuy) van con nhiéu du dia tdng truéng tiém nang...
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S TRIEN VONG NGANH THUY SAN

THACH THUC LON NHAT

RN

&

« Thu& quan & Rao can tai My: Thué dai
tng 20%, thué CBPG, quy dinh MMPA.

« Thé vang IUU: Van chua dugc g& bo tir
EU, anh hudng dén hai san khai théc.

« Canh tranh vé gia: Ap luc Ién tir céc
ddi tht nhu Ecuador, An Do, dic biét &
phén khuac hang thé.

CO HOI CHIEN LUGC

[=®_ « Tén dung t8i da FTA: Céc hiép dinh
UZ)  CPTPP va EVFTA dang phét huy hiéu
qua ro rét.
‘ﬁ * Du dja thi truong Chau A: Pac biét |a
[U,d phan khic cao cap va ché bién tai
Trung Qudc.

"g@? « Nhu cau toan cau: Tang manh dai vdi
5=  cac san pham ché bién sau, tién loi,

va bén viing.

« EU ndi Iéng rao can: M& ra co hdi cho
tém va c4 tra nudi tréng.

Nganh thiy san Viét Nam da ching td ban linh, kha nang thich (rng va su burt pha trong nghich canh
vao nam 2025. D& vuot qua giai doan khd khan phia trudc va phat trién bén virng trong nam 2026,
chién lugc cua toan nganh can tap trung vao ba tru cot: (i) da dang hoa thi truong, (ii) day manh dau tu
vao san pham gia tri gia tang, va (iii) chi dong, tich cuc tham gia vao cac hoat dong ngoai giao kinh
té deé giai quyét rao can thuong mai.

Sirc bat clia nganh phu thudc vao hai yéu t6 then chot: (i) Viét Nam g& bé thanh cong "thé vang" IUU
cua EU, va (ii) két qua dam phan nham thao g& cac vuéng mac lién quan dén quy dinh MMPA véi Hoa

Ky.

Chung t6i lyra chon VHC la doanh nghiép tiéu biéu ctia nganh.

(Ty Doanh Lginhuan  EPS P/E
VND) thu thuan (TTM)
VHC 12,495 1,639 6,944 8.0
FMC 8,215 438 4,853 7.4
ANV 6,193 753 2,829 9.0

IDI 6,855 116 378 18.0
MPC 14,153 259 475  35.4
ACL 1,997 25 506 28.3
ASM 11,568 113 73 88.0
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P/B ROE ROA Ty su‘éA't T,éng

(TTM) (TTM) LNthuan truonglLN

1.3 17% 12% 13% 39%
1.1 15% 7% 5% 7%
1.9 24% 15% 12% 1660%
0.6 3% 1% 2% 80%
1.3 4% 2% 2% -1011%
0.9 3% 1% 1% 174%
0.5 1% 0% 1% -55%
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SNGANH DET MAY

Nguén cung

Nhap khau nguyén liéu dét may - da giay Co cau nhap khau NVL dét may - da giay
Viét Nam (2021 -9T/2025) theo quéc gia (%)
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Nhap khau nguyén vat liéu dat khoang 21 ty USD, chi tdng 2,8% svck, phan anh xu hudéng cham lai so
vGi da tang clia san xuat va xuat khau.
 Viét Nam phu thudc Ién vao vai (chiém 53,7% gia tri NK), do nganh dét va cac nganh nguyén liéu so
cap trong nudc phat trién chdm, trong khi phan 1én doanh nghiép chi tham gia gia cong trong chubi
gia tri toan cau, véi ngudén nguyén liéu do cac thuong hiéu quéc té chi dinh, chu yéu tir Trung Quéc.
« Trung Qudc chiém 58,7% t6ng NK nguyén liéu 9T/2025, trong khi ty trong tir Han Quéc va Dai Loan
c6 xu hudng giam dan. Sy phu thudc cao vao Trung Qudc khién nganh gap khd khan trong viéc dap
ng quy tac xuat x&r clia cac FTA nhu EVFTA, CPTPP va lam gia tang rui ro bi ap thué déi vdéi hang
hda bi coi la “trung chuyén” tai thi truong My.

Xuat khau
Gia tri xuat khau hang dét may theo thang (ty USD)
2023 mmmmm2024  w—2025 s 25-24 y[y
5,000 30%
4,000 20%

3,000 - - 10%

2,000 - 0%

1,000 - -10%

0 L -20%
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Nguén: Hal Quan Viét Nam

Kim ngach xuat khau hang dét may tiép tuc tang trudng du ti€p nhan anh hudng ctia thué déi trng tir

My. Trong 2025, kim ngach xudt khdu toan nganh dét may dat 46 ty USD, tang 5% so vdi 2024. San

pham dét may Viét Nam hién da cé mat tai 138 thi truong trén thé gidi, trong dé Hoa Ky van la thi

trudng chu luc véi kim ngach udc dat trén 18 ty USD, tdng khoang 10%. rong dd, riéng nhém hang dét

may — chiém khoadng 84% tdng kim ngach xudt khau clia nganh - ghi nhan murc tang trudng 8,7% so véi
cung ky, dat 29,7 ty USD.

Mtrc tang trudng nay duogc danh gia phan Ion téi tir hiéu trng front-loading (nhap hang trudc) ¢ My
va xu hudng dich chuyén don hang khéi Trung Quéc.
« Front-loading: cac nha nhap khau, dac biét tai thi truong My, ddy manh nhap hang trudc thoi diém
ap dung thué doéi ing du kién vao ngay 07/08/2025.
« Xu hudng dich chuyén don hang khdi Trung md ra co hdi dang k& cho cac doanh nghiép Viét Nam
ma rong don hang. Viét Nam ti€p tuc cung c6 vai tro la trung tdm san xuat thay thé Trung Quéc, vdi
thi phan hang may mac tai My vuot 27% tinh dén thang 7/2025, diing thir hai toan cau.

Bén canh d6, murc thué xuat khau sang My dugc danh gia la canh tranh hon so v6i nhiéu dai tha. Cu
thé, An Dd chiu muic thu& Ién t6i 50%, Trung Qudc bi dp thué b6 sung khodng 30%, trong khi
Bangladesh va Indonesia cung chiu mdc thué 20% nhung quy mo xuat khdu sang My thap hon Viét
Nam.
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Co cau san pham co6 su phan hoa gilra cac mang:
« Mang may mac van chiém ty trong I6n va én dinh. Trong dé, san phdm may mac ghi nhan tang
trudng t6t nhd nhu cau phuc héi va hoat déng front-loading cia My trudc thoi han ap thué mdéi;
« Mang giay dép cé xu hudng tang ty trong;
« Mang xuat khdu xo sgi va nguyén phu liéu giam do gia tri gia tang thap, nhu cau tlr thi truong chinh
(Trung Qudc) suy yéu va tinh trang du cung toan cau.
Chi phi va gia ban
Gia nguyén liéu dau vao nhin chung on dinh hoic giam nhe:
« Gia xo sgi nhap khau tang khéng dang ké (+0,5%);
« Gid vai va nguyén phu liéu khac giam nhe
 Gid bong thé gidi binh quan 9T/2025 giam khoang 8% svck.

Tuy nhién, gid dau ra cta nganh chua cai thién tuong xing khi gia xuat khau dét may giam 0,47%, giay
dép giam 2,61%, con CPlI nhém hang may mac — giay dép chi tdng 1,48%, thap hon murc tang CPI chung.

Trién vong nganh dét may 2026

Tang truéng nganh dét may 2026 du kién cham lai so v6i 2025 do tac dong cua thué quan da phan anh
rd va ap luc xa hang ton kho cuia cac nha ban 1& My.

Lgi thé canh tranh tuong déi tif chinh sach thué cta My:
Mac du My ap muc thué déi (iing binh quan 20% I&n hang hoa Viét Nam tu thang 8/2025, muc nay van
dugc coi 1a "hdp dan" va canh tranh hon nhiéu so véi cac déi tha I6n.

« Trung Quéc phai chiu muc thué 1én t6i 45%;

o An D6 chiu muic 50% (do cac van dé lién quan dén nhap khau dau Nga).
Diéu nay giup Viét Nam tiép tuc cing cé vi thé 1a Iua chon hang dau thay thé Trung Quéc tai thi trudng
MY, v&i thi phan du kién duy tri 8 mic cao sau khi da tang 1én 29% trong ndm 2025.

Hudng Igi tif su bat 6n clia cac déi thi canh tranh:
« Viét Nam tiép tuc dén nhan cac don hang dich chuyén ti Bangladesh do quéc gia nay déi mat vai bat
6n chinh tri kéo dai va tinh trang thiéu hut nang lugng (khi dét, dién) nghiém trong.

Tan dung Igi thé tif cac Hiép dinh Thuong mai Tu do (FTA):
« Nam 2026 danh dau ndm th 6 thuc thi EVFTA, khi EU x6a bo gan nhu toan bo thué quan déi véi hang
dét may Viét Nam.
o C4c thi trudng thudc khéi CPTPP va RCEP (nhu Nhat Ban véi uu dai thué quan 1én dén 50% dua trén
ty 16 C/O) sé la "bé d&" quan trong giup doanh nghiép da dang hoa thi trudng, giam bat su phu thudc
vao My (hién chiém 45% ty trong).
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Trién vong cac mang nganh dét may trong 2026

¢ Mang may méc: DUy b&o tang trudng sé cham lai 8 mic 2,8% YoY do muc nén so sanh cua ndm 2025
rat cao va ap luc xa hang tén kho ti cac nha ban I& My. Tuy nhién, cac doanh nghiép cé danh muc

khach hang chéat lugng cao va ndng suét lao ddng tét (nhu TNG, MSH) van cé trién vong kha quan.

« Mang xo, sgi: Trién vong tiép tuc tiéu cuc trong ngan han. Nhu cu tU Trung Qudc (thi trudng xuat
khau sgi chinh) suy gidm va tinh trang du cung toan cau khién gia sgi xuat khau chiu ap luc giam. Sgi

nhan tao sé cd uu thé han sgi tu nhién nhd chi phi ré va hiéu nang cao.
Cac thach thtc chinh:

Su suy yéu clia nhu cau tiéu dung toan cau:
« Dia chinh tri bat 6n khién ngusi tiéu dung that chat chi tiéu cho cac mat hang khoéng thiét yéu.

« Theo Nielsen, quan 4o ndm trong top 3 danh muc bi cdt giam chi tiéu nhiéu nhat trén toan cau trong

2026.

« Nhu cau tai My du béo sé suy yéu trong nifa dau 2026 do gia ban 1& tdng (hé qua cla thué quan) va

tam ly lo ngai vé thi trusng lao déng.

RUi ro tif mac "Hang trung chuyén" va quy tac xuat xu:

 Day la thach thic 18n nhat khi Viét Nam van nhap khau hon 70% nguyén phu liéu (NPL) tU Trung

Quéc.

o Hién ty I& ndi dia hoa cua Viét Nam chi dat khoang 36%, thap hon muc tiéu 50% vao nam 2030, khién

viéc dap Ung quy tac "ti sgi trd di" cla cac FTA tré nén kho khan.

Viéc My &p muc thué 40% déi vSi hang héa bi coi & trung chuyén (khdng dap Uing du ty |1& ndi dia hoa) sé

gay ap luc Ién 1én cac doanh nghiép Viét Nam.

Ap luc "Xanh héa" va chi phi dau vao tang cao:

o Céc thi trudng nhu EU dang that chat tiéu chuén vé kinh té tuan hoan va trach nhiém ma rong clia nha

san xuat (EPR), yéu cau doanh nghiép phai cé chudi thu mua va tai ché.

e Chi phi dau tu nha may xanh (tiéu chuan LEED) tang thém tu 5-15%, cong vdi chi phi nhan cong tai
Viét Nam dang cao hon so véi Bangladesh va An D9, sé truc tiép bao mon bién Igi nhuan cua doanh

nghiép néu khéng téi uu hdéa san xuat.

Chung t6i lva chon co phiéu TNG la doanh nghiép tiéu biéu ctia nganh.

Tang trudng Gia dong ctra

EPS co ban P/B Von hoéa (ty VND) lginhuangdp  05/01/2026
MSH HOSE 5,293 6.04 1.65 3,595.0 31.72% 31,950
STK HOSE 178 86.66 1.24 2,164.9 40.25% 15,450
TNG HNX 2,857 6.23 117 2,291.4 5.63% 17,800
TCM HOSE 2,535 10.50 1.25 2,980.2 -2117% 26,600
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< DAU TU FDI TIEP TUC LA DIEM SANG BAT CHAP CU SOC THUE QUAN

Viét Nam tiép tuc thu hut FDI manh mé sau cu s6c thué quan nhg gia dién san xuat va chi phi
nhan cong canh tranh so véi cac nudc trong khu vuc. Chi phi lao ddng, logistic, dong bd ha tang
va tu do thuong mai la cac yéu té quan trong quyét dinh dén chuyén dich FDI bén canh thué suét.
Ngoai ra, méi truong chinh tri 8n dinh, co ché théng thoang, tdng cudng chinh sach ESG (dién tai
tao)... la cac yéu t6 ngay cang dugc FDI quan tdm. Do d6 Viét Nam van la Iya chon kha thi nho vi
tri dia ly chién lugc, chi phi canh tranh va kha nang ti€p can da thi truong théng qua cac hiép dinh
thuong mai tu do — nhitng nén tang ma khéng nhiéu quéc gia trong khu vuc sé& hitu clng Iuc.
Trong 11 thang dau nam 2025, von FDI thuc hién tai Viét Nam udc dat 23,6 ty USD, tang 8,9%
so vGi cung ky nam trudc. Day la s6 von dau tu truc ti€p nudc ngoai thuc hién cao nhat cua 11
thang trong 5 nam qua.

TP. HCM hién dang la dia phuong dan dau vé thu hut dong vén FDI cdp mdi, véi tong von dang ky
mai trong 11 thang dau nam dat hon 6,5 ty USD. Ding thir hai 1a Ha NGi véi tong von FDI cap mai
dat 4,3 ty USD. Theo sau la Bac Ninh, véi tong von FDI cap méi dat gan 4,2 ty USD.

Von FDI thyc hién hang nam Top cac dia phwong cé von FDI dang ky méi
(ty usd) (triéu usd)
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- I I I
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TP.HCM Ha M&i Bic Minh Béng  Hai TayMinh Hung Ninh  Gialai Mghé An
mmm VEn FOI thuc hign  ==Tang trudng Nai Phong Yo B

o

Nguon: Téng cuc thdng ké

Von FDI méi dugc phé duyét theo qudc gia, ndam 2025 Luy k€& téng von dau tu vao Viét Nam theo qudc gia

10%

tinh dén nam 2025 (triéu usd)

93.063  gg 433

'
. -

79.619
Nhat Ban Singapore Trung Quéc
10% 27% 21%
42.426
e 36.215

Héng Kong Dai Loan khac

Nguén: Téng cuc théng k&, SHS téng hop
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S NGUON CUNG DAT KCN TIEP TUC GIA TANG TRONG KHI GIA CHO THUE TANG NHE

Thi trwong khu vuc Mién Bac

« Nguén cung: thi trudng ti€p tuc chao dén ngudn cung mai thuc té trong quy vdi viéc khdi cong 3 khu
cbng nghiép tai Phu Tho, Hai Phong va Ninh Binh, bé sung thém hon 700 ha dién tich dat cho thué.
Tong ngudn cung dat céng nghiép tich Ity toan ving da dat 23.563 ha.

« Ty lé lap day: ty 1é 1ap day trung binh cla thi truong dat cdng nghiép mién Bac trong Q3/2025 & murc
67%, gidm so vdi Q2/2025 chu yéu la do ngudn cung tdng nhanh va can thoi gian dé hap thu. Stc cau
thuc té van rat manh mé tai cac "dau tau" cong nghiép. Ha Noi gan nhu da 1ap day hoan toan quy dat
hién hiru, trong khi Bac Ninh duy tri ty 1& Idp day & mirc cao khodng 75%. Nhu cau thué van tap trung
vao cac nganh cé gia tri gia tdng cao nhu céng nghé, san xuat linh kién dién tir va bo mach.

« Gia cho thué: muc gid chao thué dat khu cong nghiép trong Q3/2025 ghi nhadn murc trung binh 133
USD/m2/thdi han thué. Mic gid nay giam nhe 2% so véi quy trude chd yéu do céc tinh cé mat bang gia
thué thap hon sap nhap vao toan vung. Tuy nhién, néu xét trén mdt mat bang én dinh, giad thué van
tang trudng 4% so vdi cung ky ndm trudc, khdng dinh xu hudng tdng gid bén viing tai cac khu vuc
cbng nghiép trong diém.

« Trién vong: thi truong du bdo sé tiép tuc gia tdng ngudn cung vdéi khoang 6.500 ha dat coéng nghiép
dugc bd sung vao thi truong trong giai doan tir 2026 dén 2028. Trong qua trinh phat trién manh mé
nay, Ninh Binh dang ndi Ién nhu mot VUng Kinh té€ tiém nang vdi hai dy an Khu céng nghiép 16n du kién
sap trién khai trong thoi gian téi 1a KCN D6ng Van V va KCN Déng Van VI cla Chla dau tu Western
Pacific cung ca@p gan 500 Ha dién tich cho thué méi. Déng thai, su phat trién manh mé cua cac dy an
€O s3@ ha tang trong diém nhu md rong san bay Gia Binh thanh cang hang khong qudc té cap 4E va ma
réng doan cao toc Bac — Nam sé& cung c6 kha nadng két ndi lién vung, déng vai tro la "xuong s6ng"
logistics, k&t ndi cac trung tdm san xuat vai hé théng cang bién phia Bac.

~> AN rd ~ on 7 . .
Tong nguon cung tich luy Q3/2025 Hiéu suat thi truong
7.000 100% 200
L7
6.000 80% 180
BO% 160
5000 70% A A 140
4060 60% 120
50% 100
1.000 40% 80O
2.000 30% 60
— 20% 40
' - 10% 20
. 0% 0
Ha N&i  Bac Ninh Hai Hung Yén Quang Ninh Binh Phad Tho Ha N&i Bic Ninh  Hai Hung Quang Minh Binh Phi Tho
Phong Ninh Phing Yan Minh
m Tang nguon cung dat cang nghigp (Ha) u Ty 18 1ap day A Gia thué sd cdp trung binh {usd/m2/thdi han)

Nguén: Cushman & Wakefield

DU AN NOI BAT TRIEN KHAI TRONG Q3 2025

KHU vy C LOAI HINH CHU PAU TU
KCN Nam Binh Xuyén — Green Park  Pha Tho DAt KCN 295 ha CNC Tech Industrial
KCN Tan Trao — Giai Doan 1 Hai Phong P&t KCN 27ha o9y cophan dﬁ,‘;}éﬁgKCN MIRAGMES HE)
' Cong ty C6 phan Bat dong san Capella va
KCN Trung Thanh Ninh Binh bat KCN 200 ha Céng ty C6 phan Pau tw Phat trién Ha tang
Nam Binh lién danh
KTG Industrial VSIP BacNinh 2- g4 Njnh RBF 43.892 m2 KTG Industrial
Giai doan 1
Spectrum Hwng Yén Hwng Yén RBF 52.000 m2 Tap doan Soilbuild International
Yusen Logistics Hwng Yén Huwng Yén RBW 18.634 m2 Yusen Logistics
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S NGUON CUNG DAT KCN TIEP TUC GIA TANG TRONG KHI GIA CHO THUE TANG NHE

Thi truwong khu vec Mién Nam

« Ngu6n cung: Trong Q3/2025 thi trudng ghi nhdn ngudn cung méi tir du an khu céng nghiép Thu
Thira tai Tay Ninh (hon 100 Ha). T6ng ngudn cung hién hitu tich luy dat cong nghiép khu vuc phia
Nam la 34.400 Ha.

« Ty lé lap day: Ty Ié |1ap day dugc ghi nhan & mirc 75%. Nhu cau thué dat cong nghiép tai khu vuc
phia Nam van da dang va on dinh, bao géom cac nganh nghé phat trién manh mé tai Viét Nam, nhu
san xuat linh kién dién t&r, bo mach, cung véi cac nganh truyén thdng cé quy mo I6n nhu san xuat
nhua va sat thép. Su da dang nay cho thay kha nang hap thu dai han cua thi truong la rat I6n.

« Gia cho thué: gia chao thué trung binh cua dat khu cong nghiép trong vung kinh t& trong diém
phia Nam van tdng nhe, dat 180 USD/m2/thai han thué. Muc gid nay tdng 0,076% so vdi quy
trude va 0,55% so vadi cung ky nam 2024.

« Trién vong: Thj trudong dat céng nghiép phia Nam dugc du bdo sé tiép tuc soi dong khi co thém
khoang 7.300 ha gia nhap thi trudng trong ba nam tdi. Su sat nhap tinh da giup dinh hinh khu kinh
té€ phia Nam thanh mét siéu do thi cong nghiép va dich vu vai chudi gia tri lién mach tir trung tdm
R&D/tai chinh (TP.HCM) dén cac cum san xuadt chuyén sau (khu vuc Binh Duong, Dong Nai) va
clra ngd logistics/dich vu cang bién ( khu vuc Ba Ria- Viing Tau, Long An). Cac du an ha tang
trong diém nhu cac tuyén cao tdc, vanh Dai 3, vanh Dai 4, san bay Long Thanh, cang Cai Mép -
Thi Vai sé dong vai tro la dong luc kép, thic ddy manh mé kha nang két ndi lién vung gilra cac
KCN mdi, KCN hién hitu va cac cang bién, t6i uu hoa cac dich vu chudi cung ung.

Tong nguon cung tich luy Q3/2025 Hiéu suat thi truong
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m Tang nguodn cung dat cdng nghiép (Ha) Ty I8 1ap day & Gia thué sd cdp trung binh {usdfm2/thdi han)

Nguén: Cushman & Wakefield

DU AN NOI BAT TRIEN KHAI TRONG Q3 2025

KHU VUC LOAI HINH CHU PAU TV
Coéng ty Co phan phat trien
KCN Tha Thira Tay Ninh DAt KCN 115 ha Khu cong nghiép & Do thi
Thi Thira
Binh Chiéu C2 TP. H& Chi Minh RBF 20.000 m2 Cong tyBQ° izt SINGE
inh Chiéu
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£ THI TRUONG NHA XUGNG XAY SAN DUY TRI HOAT DPONG KHA QUAN

Strc cau vuot troi, ty I1é lap day tang trudng an tuong

 Thi trwong Mién Bac: trong Q3/2025 la ty 1& 1ap day cla nha xudng xay san tai mién Bac dat
khoadng 87%, tang 4% so v&i Q2/2025. Muc tang trudng nay dac biét an tugng khi dién ra dong
thoi vdi viéc thi trudng don nhan gan 100.000 m2 ngudn cung mdi. Diéu nay cho thay strc cau
trén thi truong dang I6n hon téc dd phat trién ngudn cung. Ha Noi tiép tuc dirng dau vdi ty 1€ 1ap
day gan nhu dat 100%, phan anh su khan hiém ngudn cung va stc hap dan vuot tréi. Tiép theo la
Hung Yén (93%), Hai Phong (87%) va Bac Ninh (86%). Nhu cau dén tir cac nganh mii nhon nhu
linh kién dién t&, bo mach va mot s nganh san xuat truyén théng, von uu tién gidi phap nha
xudng xay san dé tiét kiém thdi gian trién khai.

 Thi trwong Mién Nam: nguén cung co su gia tdng nhe (khoang 2%, tuong duong véi 20.000 m2
dién tich san cho thué), tuy nhién ti 1& 18p day clia Nha xudng xdy san trong Q3/2025 van dat murc
cao an tugng 92%, cho thdy nhu cau thué xudng van rat tét va thé hién strc bén ving cla thi
truong khi nguén cung mdi dugec dén nhan nhanh chéng. Muc 1ap day cao dugc ghi nhan dong
déu & cac dia phuong trong diém nhu Dong Nai (93%), Tay Ninh (91%) va TP.HCM (90%). Strc cau
van dugc dan dat bdi cac nganh san xuat cong nghé cao va cé gia tri gia tang nhu linh kién dién
tlr, bo mach, va san xuat phu kién, nhirng nganh yéu cau ca sé vat chat san cé dé nhanh choéng di
vao hoat ddng.

Gia cho thué tiép tuc duy tri su 6n dinh

« Thi truédng Mién Bac: Gid thué nha xudng xay san trong Q3/2025 van duy tri & mdc 5,0
USD/m2/théng, khéng thay dgi so véi Q2/2025.

« Thi truong Mién Nam: MUrc gia thué trung binh cla nha xudng xay san trong Q3/2025 van duy tri
& murc 4,8 USD/m2 /thang, khéng thay d6i so véi quy trudc.

Tong nguon cung va ty 1€ 1ap day tai mién Bac Tong nguon cung va ty 1€ 1ap day tai mién Nam
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Nguon: Cushman & Wakefield
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€ THI TRUONG DATA CENTER LA DONG LU'C TANG TRUONG MG1 CUA NGANH

Viét Nam tré thanh diém dén tiém nang cho cac nha dau tu trung tam dir liéu nho chi phi xay dung
thap va hiéu qua trén von cao.
« Chi phi dau tu: Viét Nam la nudc cé chi phi xay dung tinh trén 1 MW thuéc nhom thap nhat vdi 6,9
triéu usd/MW va ty sudt sinh lgi trén von dau tu thudc nhdm cao nhat (chi xép sau Singapore).
« Thi truong trung tam dir liéu tai Viét Nam dang tdng trudng nhanh choéng, duoc thuc day béi qua
trinh chuyén doi s6 manh mé, ty 1& st dung internet ngay cang cao, clng vdi sy ho trg tich cuc tur
chinh pht trong viéc phat trién ha tang so.

Chi phi xay dung trung binh/MW (da bao gom tien dat) Ty Ié lgi suat trén chi phi dau tu (Yield on Cost - YoC)
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Nguon: Cushman & Wakefield
Hién trang trung tam dir liéu tai Viét Nam (tinh dén thang 10/2025, MW)
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£ VIET NAM CO NHIEU LQI THE NHO VI THE DIA CHINH TRIDAC BIET

Viét Nam véi vi tri chién lugc tré thanh diém dén ly tudng cho cac cong ty mudén da dang hoa co
s& san xuat, chuyén hudng khéi Trung Qudc trong boi canh gian doan chuéi cung (rng toan cau

va cang thang thuong mai.

« Theo Chi sd K&t ngi Van tai buong bién
(LSCI), mot tiéu chuan toan cau do luong
muc dé hdi nhap vao mang ludi van tai
container, k& tlr ndm 2006 Viét Nam da
ghi nhan nhitng thanh tich dang ké: tang
199% kha nang két ndi, vugt troi so voi
Trung Qudc (66%) va Han Qudc (50%).

Chi so két néi van tai bién
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Nguon: MDS Transmodal

Viét Nam s& hiru mang luéi virng chac gom 17 hiép dinh thwong mai tu do (FTA) dang c6 hiéu luc
va 2 hiép dinh dang dugc dam phan, hop tac vai 60 nén kinh t&, chiém phan 1n kim ngach thuong
mai quéc té cla nudc nay. Cac hiép dinh nay mang lai nhitng Igi ich nhu gidm thué quan, cai thién

kha nang ti€p can thi trudng va tang co héi dau tu, gop phan vao su tang trudng kinh té bén ving

clia Viét Nam.

So sanh FTA véi mot s6 quac gia trong khu vuc

FTA véi/ § i}b §
giira & %@ NG
X S N
v v v
Asean - ' y y y
Trung Quoéc
v v v
Han Quéc v ¥ o
Nhat Ban v v v
v v -
Lién minh Chau Au v O O
v O O
Vuang qudc Anh v v -
v v v
Israel v - -
v v o
O O O
O O -
v Pa phé chuan

SHS Research | Kinh t& vimé & Thi truong Chirg khoan 2026

{
S B 5
Q o 4
o) < 2 4
S & & I
Q £ O O
v v v v
v Vv v v
v Vv v -
v Vv v v
v v v -
- (o) - -
O O - -
: O O -
v v v v
v : : o
O v v O
v v = =
- 0 - -
O Trong dam phan

Nguén: WTO va Trung tdm Thuong mai Quéc té

178



£ CHI PHi GIA RE LA LQ1 THE CANH TRANH KHI SO SANH V31 CAC NUGC TRONG KHU VU C

Viét Nam s& hiru co cau dan so vang véi 67,8% dan s6 trong do tudi lao dong vaéi chi phi thap
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Nguén: Worldbank
Cac yéu to ma doanh nghiép quan tam khi dich chuyén chuéi cung (rng

Van hoa kinh deanh
Bao vé sd hlu tri tué
Nguén lac déng co trinh d6 va dudc dao tao
\an dé thuong mai va thué sudt
Hau can bao gdm chi phi van chuyén

Nguon: PwC Global supply chains: The race to rebalance
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£ THUE QUAN DA HA NHIET - VIET NAM TIEP TUC LA DIEM DEN CUA DONG VON FDI

Mtrc thué Viét Nam phai chiu khong khac biét nhiéu so véi cac nudc trong khu vuc
« Viét Nam hién dang chiu murc thué doi Ung la 20% (riéng déi vdi hang hoa trung chuyén thi murc
thué suat la 40%). Trong khi do cac nudc trong khu vuc nhu Thai Lan, Indonesia, Phillipines,
Malaysia khdng cé sur chénh léch dang k& khi déu chiu muc thué 19% va An D6 phai chiu muc
thué 1én tdi 50%. Do dd6 vdi cac lgi thé tiép tuc dugc duy tri nhu trudc day, Viét Nam van sé la
diém dén hang dau cta dong vén dau tu FDI.
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Nguon: SHS téng hop

Tac dong tir chinh sach thué quan ctia My da phai nhat va Viét Nam tiép tuc la diém dén cta dong
von FDI nho s6 hiru nhiéu loi thé so véi cac quéc gia canh tranh truc tiép khac
« Viét Nam van la lua chon kha thi nha vi tri dia ly chién lugce, chi phi canh tranh va kha nang tiép
can da thi truong théng qua cac hiép dinh thuong mai tu do — nhitng nén tang ma khdéng nhiéu
quoc gia trong khu vyc sé hitu cung Iuc.

- . . Chiphil C ) On dinh . ’
Qudc gia Murc thué ! [’ 1ao Chinh sach ho trg FDI Vitridialy Cac hiép dinh thuong mai n n . Rui ro an ninh
dong chinh tri
W Uu: Phat trién
Viét Nam 20% Thap Wi (19 iy FRImEWD || Wi @ g @i, || (SRR, EVFAVR EER el e ipalmseny) | oococe ferte || g G ity Uu: Thap
(mién thué, uu dai dat) thuan loi logistics phuong véi Chile, Nhat Ban, Han Quéc, v.v., va cac tSc d6 xay dun
hiép dinh dang dam phan nhu véi EFTA). vixdy cing
14
(RCEP da cd hiéu lyc tir 2022, cac hiép dinh uu dai xR
i > 0 . A 2 a Nhugc: Bat 6n
Philippines 19% Thép Uu: Khuyén khich FDI, thut[Jngﬂmal trong khuén khé ASE'AN’vcl Trung n6i bb. tranh
Nhugc: Thi tuc phurc tap Qudc, An D6, Nhat Ban, Han Qudc, Uc va New o e
\ B B o chép Bién Dong
Zealand, cung céc hiép dinh song phuong véi
EFTA).
Uu: Trung tam Dong [ Nhugc: Bt 6n
Théi Lan 19% Thap  |UU: HaP dan (Ludai thug)) =B an toi (RCEP, céc hiep dinh trong ASEAN, va c&c iép |y prat trign | chinn tr, bigu | YU VU8 Phai
khu kinh té déc biét) T dinh song phuong nhu véi Nhat Ban, Uc, New tinh
9 Zealand, clng cac dam phan nhu BIMSTEC).
. Nhugc: Bat 6n
Bangladesh |  20% Reprgp || U e Bl e chinh trj, bigu
Dét may N
tinh
14
i - (bao gém USMCA, CPTPP, céc hiép dinh vdi EU, . T
Mexico 25% Thap Uu: Hap dén U:u. G'én My’. Nhéat Ban, va nhiéu nudc My Latinh nhu Chile, Nhl{?c' Cljua Nhuqs:}. EEBEH
thuan loi logistics N o R o2 . 5 déng bd do t6i pham
Colombia, nhung sé lugng c6 thé dao dong tuy
theo cdch tinh).
E Nhugc: Chua Nhugc: Vira
An Do RAt tha Uu: Manh mé Uu: Gan thj trudng (bao gém cac hiép dinh véi Nhat Ban, Han Quéc, don -b;S dien Uu: 6n dinh hai do .bét n
; P (mién thug) chau A ASEAN, UAE, Uc, va céc hiép dinh trong khudn khd khér? 6n g : t P i
SAARC/SAFTA). geed 2
Uu: Chinh séch khuyén |Uu: Nam gitra Dong Nam 15 Nhugc: Ha tang con Nhuoc: Bat 8n Nhugc: Vira
Indonesia 19% Thap khich FDI, dac biét tai cac| A, gan thi trudng tiéu |hiép dinh (RCEP, ASEAN, céc FTA song phuong véi|chénh léch gilra cac| .~ .| phai do thién
A n N P A N 5 chinh tri cuc bd RPN
khu c6ng nghiép dung lén Nhat, Han, v.v.) vung tai, biéu tinh
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£ HA TANG TIEP TUC PUQC DAY MANH THUC DAY TIEM NANG PHAT TRIEN CAC KCN

Viét Nam ndm trong nhém c6 ty 1é dau tu co s& ha tang trén GDP cao nhat & Chau A.

« Trong nhitng nam qua Viét Nam da co nhiing nd luc dang ké dé cai thién co s& ha tdng nham
giam badt thoi gian va chi phi logistics cho doanh nghiép cling nhu thu hut thém nhiéu nha dau tu
FDI.

« Mang ludi cao téc va két ndi vung: Cac du an cao tdc trong diém nhu Cao téc Bac — Nam, céc
tuyén vanh dai tai khu vuc phia Nam (Vanh dai 3 TP.HCM) va phia Bac (Vanh dai 4 vung Thu d6)
dang dugc day nhanh tién dé. Khi hoan thanh, cac tuyén nay sé két ndi truc tiép cac KCN vdi cac
cang bién sau (nhu Cai Mép — Thi Vai, Lach Huyén) va san bay qudc té.

« Ha tang cang bién va hang khong: du an trong diém San bay Long Thanh véi quy mo 16n va vi tri
déc biét ngay trung tdm Dong Nam A dugc ky vong sé trd thanh diém két ndi chung cla khu vuc
va thé gidi. Ngoai ra san bay Gia Binh I6n nhat mién Bac cling dang dugc gap rut trién khai sé tao
cu hich ddi véi cac du an khu cong nghiép tai Mién Bac.

Ty lé dau tu co s& ha tang trén GDP trung binh nhiéu nam

7.0%
6,0%
50%
4,0%
3,0%
2,0%
1,0% I I
0,0%
© &
A\i.\‘-*{\a)g q}‘\} ‘i;é;} r'i?"{‘ %0{\&0 \obooa \3@@% -:':}-(\c;a Q’:«!f‘\ Q Q\QQ «":\'3’
m Ty |& dau tu ha tang/GDP Ngudén: ADB

Xu hudng do6 thi hoa va cai cach cua chinh pht hira hen sé thuc day su tang trudng nhanh chéng
clia co s6 ha tang Viét Nam trong thap ky tai.

« Hién nay, Viét Nam cé gan 2.000km dudng cao tdc va du kién sé tang Ién 5.000km vao nam
2030. K& hoach day tham vong nay cling bao gom viéc xay dung 10 cady cau Ién bac qua séng
Hong tai thanh phdé Ha Noi vao nam 2030.

« Dén ndm 2030, Viét Nam cé k& hoach md rong mang Iudi dudng sat clia minh 1&€n tdng chiéu dai
2.362km, uu tién xay dung tuyén duong sat cao téc Bac-Nam, dac biét 1a cac doan Ha Noi-Vinh
(281km) va TP.HCM-Nha Trang (370km). Cac tuyén dudong sat hién hiru cling sé dugc cai tao va
nang cap.

« Theo bdo cdo Trién vong Thi truong Thuong mai ndm 2025 (CMO) cla Boeing, Viét Nam dang
trén da trd thanh thi trudng hang khéng phat trién nhanh nhat Déng Nam A tir ndm 2025 dén nam
2030 vdi luu lugng hanh khach hang nam du kién sé tang 1én 8,1%. Viét Nam hién c6 22 san bay,
trong do co 14 san bay quéc té dang hoat déng hodc dang dugc xay dung.
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€ TOC DO TANG GIA CHO THUE DY KIEN SE CHAM LAl

Gia cho thué trung binh ti€p tuc ghi nhan tang truéng trong quy 3/2025 nhung & mirc than trong
hon: Theo Cushman & Wakefield, gid chao thué dat KCN trung binh da tdng 4% YoY tai mién Bac va
0,5% YoY tai mién Nam trong quy 3/2025, thdp hon dang k& so véi muc tang trung binh khoang 7
-10% moi nam ghi nhan trong giai doan 2021 - 2024. Ching t6i cho rang xu hudng ha nhiét nay mot
phan dén tu viéc gia thué dat KCN tai Viét Nam da dan tiém can muc trung binh cua khu vuc va
nhirng lo ngai lién quan dén van dé thué quan da lam cham lai tién trinh mé& réng dau tu clia dong
von FDI.

Chung t6i ky vong giai doan 2026 - 2027, gia cho thué trung binh hang nam van sé tiép tuc tiang
truong nhung véi téc dé cham hon giai doan trudc, 6 mirc 2% - 5%/nam.

Gia chao thué khu cong nghiép trung binh
usd/m2/thoi han thué
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S DINH GIA €O PHIEU DA VE VUNG HAP DAN

Két qua kinh doanh Quy 3/2025 cac doanh nghiép trong nganh ghi nhan ting truéng
« Sau khi My cbng bd thué déi rng mdi, khach hang da quay lai dam phan va nhan ban giao dat.
Nho vay lgi nhuan cac doanh nghiép trong Quy 3/2025 déu ghi nhan su tang trudng, cé thé ké
dén nhu: IDC ghi nhan Igi nhuan tang tdi 71% yoy nho ban giao 36 ha trong khi cung ky ban giao
23 ha, KBC ghi nhéan Igi nhuan tang trudng 55% yoy nho ban giao 17 ha dat tai KCN Nam Son -
Hap Linh. BCM dat tdng trudng lgi nhuan 16% yoy.

Doanh thu cac doanh nghiép nam 2025 LNST cac doanh nghiép nham 2025
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£ DANH MUC CO PHIEU KHUYEN NGHI

C Ma cd phiéu ) ( Luan diém dau tu )

>

Gia muc tiéu

Gia muc tiéu

VGC la mét trong nhirng nha phat trién KCN I6n nhat Viét Nam vdi viéc quan ly va
van hanh 15 khu cong nghiép vdi téng dién tich lén t&i 4.600 Ha, chi sau VSIP
(~10.000 ha) va GVR (~5.000 ha). Cac khu céng nghiép ctia VGC déu nam tai cac vi
tri chién lugc: tap trung tai mién Bac (Bac Ninh, Phu Tho, Thai Binh, Quang Ninh) va
mién Trung (Hué&, Khanh Hoa), gan cac truc giao théng huyé&t mach, cang bién, san
bay.

VGC la doanh nghiép dau nganh va nam giir thi phan I6n trong nganh vat liéu xay
dung. VGC s& hitu day chuyén san xuat kinh xdy dung vdi cong suat I6n nhat Viét
Nam (95 triéu m2/nam) véi 40% thi phan va nam gitr 30% thi phan gach o6p lat. Chu
ky bat déng san dang quay trd lai sé la dong luc tang trudng manh mé cho doanh
nghiép trong thoi gian tai.

Cau chuyén thoai von nha nudc tai VGC sé la chat xtc tac cho su ting gia clia co
phiéu. B6 xay dung du kién sé thoai toan bd von (38,6%) tai VGC, thai diém du kién
cé thé trong nam 2026.

SIP 1a doanh nghiép sé hitu quy dat san sang cho thué I6n nhat trong sé cac
doanh nghiép niém yét trén san, dat hon 1.000ha tap trung tai Tay Ninh (772ha),
Dong Nai (133ha) va TP.HCM (130ha). Luat dat dai méi nam 2024 cé hiéu luc giup
doanh nghiép cé Igi thé dac biét vé gia trong bdi canh cdc KCN mdi phai chiu chi
phi GPMB cao hon nhiéu lan.

 SIP c6 Loi nhuan 6n dinh va ting trudng bén virng. Vdi lgi thé duoc cap phép xay

tram bién dp cap dién cho KCN va gia tri doanh thu chua thuc hién 1én dén hon
11.700 ty dong, doanh thu va Igi nhuan cuta SIP sé& luén duy tri 6n dinh trong dai han
va tiép tuc tang trudng khi cac KCN dan duoc 1ap day.

Phu luc: danh muc cac co phiéu trong nganh

MECK o 173 /gi;'zs) (\t’;r;:g;) (x,f”;; Z) PIEETTM  P/BTTM
GVR 26.600 104.800 40.000 11,32% 16,70 1,81
BCM 61.500 63.963 10.350 18,02% 17,28 2,98
KBC 34.400 33.291 7676 7,09% 18,88 1,37
VGC 41.300 18.763 4.484 15,80% 13,54 2,07
IDC 36.900 13.814 3.300 31,45% 7,51 210

SIP 51.800 12.735 2105 28,18% 9,61 2,51
PHR 59.000 7.927 1.355 17,33% 11,83 1,97
szC 28.950 5.247 1.800 10,07% 16,53 1,67
NTC 156.500 3.754 240 32,48% 9,58 2,98
LHG 29.000 1.443 500 16,90% 4,90 0,81

| Kinh t& vi mé & Thi truong Chirg khoan 2026

Nguén: FiinPro, SHS Research
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SBATDONG SAN 2026: PHAN HOA VA CHON LOC

Nhin lai 2025, thi trudng bat déng san phuc héi theo hudng chon loc va
mang tinh “tai can bang” hon la bung né. Budc sang 2026, thi trudng ding
trudc mot giai doan chuyén pha ré nét: nguén cung vao quy dao tang
manh, trong khi nhu cau phuc héi khéng tuong xing, tao nén trang thai
phan hda cao va ky luat thi trudng I&n hon nhiéu so véi giai doan 2020-
2022.

Ham y trong yéu la 2026 khé la nam tang truéng “dong déu” ma la nam
thi trudng van hanh theo nguyén tac lua chon: du an nao phép ly chac, tién
do that va san phdm dung nhu cau sé ban dugc; phan con lai phai canh
tranh bang chinh sach va “gia hiéu dung’”.

2026 - Nam cua su thanh loc: Khi nguén cung tang nhanh hon sic cau

Nguon cung biing né
+ Phap ly khoi thong
« Paiduan
+ Dong vdn tin dung 2025

Mt bang gid cao
Thanh khoan cham
Chi phi von téng

Sirc cau chon lgc

Két qua: Su thanh loc
& canh tranh gay gat

Thi truong sé van hanh theo co ché thanh loc. Tiéu chi lua chon khdng con 1a 'quy dat Ion’ ma la kha nang thuong mai
héa quy dat ding thai diém.

Du 4n sin sang: C6 san pham 51 Sén pham phi hop: Mrc gid Tai chinh lanh manh: Bon
— . md ban mditai khu vue nhu dap Ung kha nang chi tra cla bay vira phai, dong tién tot
&) cau thuc cao. 0 thi truding. dé chéng chiu ruii ro 13 suat.
Quan diém cua chung t6i cho 2026 |a tich cwc nhung than trong: co hoi
thudc vé cac doanh nghiép cé du an san sang/dang mé ban tai khu vuc
c6 nhu cau thuc cao, hang hda cé murc gia tri hgp ly, dong thdi sé hiru
nén tang tai chinh lanh manh dé chju duoc rui ro 18i suat; rui ro tap trung &
du an kéo dai thd tuc hodc dinh vi sai phan khuc trong boéi canh chi phi
dat cé thé tang néu co ché gia dat/bang gia tiém céan thi trudng nhanh.
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SNGUON CUNG BDBS DAN CU TANG MANH

Cap phép xay dung bat tang - mé rong pipeline 2026-2027

Cap phép xay dung la chi bdo sdm cho nang luc hinh thanh nguén cung trong 12-30
thang tdi. Theo bdo cdo cla Bd Xay dung cho thay giai doan 2023 la giai doan thap
diém, sau doé phuc h6i ré trong 2H2024 va dac biét tdng manh cad s6 lugng du én va sd
can hd cap phép trong 2025: 1H2025 d3 cap phép cho 84 du an (+121% yoy), 32,4
nghin can ho (+62% yoy)

S6 cinhé cap phép S0 dur an cap phép xay dung
(nghin cén)
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Chi bdo “dd diéu kién ban nha & hinh thanh trong tuwong lai” thuong phan anh du an da
vuot qua moét loat moc phap ly/diéu kién quan trong dé huy ddéng von va md ban theo
quy dinh. Vi vay, xac suat thi truong 2026 “cé hang” tdng dang ké khi

e Q2/2025: 77 du an (+54% yoy) voi 31,9 nghin can (+142% yoy).

e Q3/2025: 79 du an (+44% yoy) vdi 32,4nghin can (+52%)
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SNGUON CUNG BDS DAN CU' TANG MANH

Tién str dung dat/thu tir dat tang manh - “bang chirng tai khéa” cua viéc du an da
chay qua nut nghia vu dat dai

Vdi nha & thuong mai, tién str dung dat 1a that I16n cta chu ky du an. Khi thu tién st dung
dat/thu tur dat tdng manh & dia phuong, thudng phan anh: (i) xac dinh nghia vu tai chinh duoc
day nhanh, (i) hoat déng dau gid/dau thau/thu tién dat séi déng hon, va (iii) du én cé déng luc
chuyén pha (cédp phép-thi céng-mad ban).

Thu ngén sach tién sir dung dat (10T2025)

Nam 2025, ghi nhan tdng trudng dot -

bién thu tién sr dung dat: trong e =
nhém 10 tinh/thanh dién hinh nghién - »
clru, sO tién thu ngén sach tir dat dai

trong 1072025 la hon 284 nghin ty

dong, gap 2,7 lan cung ky nam

trudc. 50009

S6 thu tang & tat ca cdc tinh thanh,

chLZNE

Ha i Hdl Phving g Nai Bic Ninh  Cudng Ninh £ Nang Hung Yén Tay MNinh

trong d6 dan dau baoi Ha N6i, TPHCM
va theo sau la Hai Phong, Hung Yén.

m10T/2025 (ty ddng) 10T/2024 (ty ddng) & Tang trudng Ya¥

Thu tlr dat tang déng nghia “van phap ly - nghia vu tai chinh” ma hon: dy an dé chuyén sang thi
cOng/ma ban néu cac khau dinh gia dat-ndp tien-ho so du diéu kién dugce thong subt.
Nhung cling ham y ap luc chi phi dat: chi phi dat cao lam gid so cap khoé giam danh nghia.
Tac dong theo DN:
« DN cé quy dat/du an mdi trién khai nhanh chéng: VHM, TAL ...
« DN c6 quy dat I6n nhung ting vudng nghia vu/dinh gid dat cé thé hudng lgi ré hon khi co
ché thong subt (tuy du an): NVL, Cll, DXG ...
« DN cé quy dat da hoan tat tai chinh hudng lgi qua tam ly thi trudng va tang gia: NLG, TCH ...

Tinh/TP Du 4n / Khu dat Doanh nghi¢p Giatri (ty
ndop/triang dong)

TP.HCM KDT du lich 1an bién Can Gio Vingroup Nop tién SDD 21.700
Hai Phong KDT & Dich vu Trang Cat KBC Nop tién SDD 6.854
Quang Ninh Du an Ha Long Xanh Vingroup Thu tién SDD 15.786
Thai Nguyén KDT méi TP. Thai Nguyén Taseco Land Tring dau gia 1.367
Ha Noi Vinhomes Wonder City Vingroup Nop tien SDD 12.000
Ha Noi Thanh phd théng minh Bac Ha Noi BRG Nop tién SDD 10.000
TPHCM Khu dat 60ha (Ving Tau) Sungroup Tring dau gia 7.728
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SNGUON CUNG BDS DAN CU TANG MANH

Lan song dai du an 2025: tao “bé cung” trung han, lam day truc canh tranh 2026+

N3am 2025 ching kién lan séng céc dai du an dugc chap thuan dau tu/ khéi cong/ mé ban.
Céc dai du an nay sé dinh hinh xu hudng nguén cung theo cum (cluster supply) va “ky
vong” cua chu ky: (i) bé cung nhiéu ndm, (i) hiéu tng ha tang - tién ich - vé tinh va iii) hé
sinh thai phat trién BDS: chu dau tu - nha thau - ngan hang - moi gidi

Céc dai du an nay sé dugc trién khai nhiéu nam, vdi s6 lugng san pham la rat Ién, cung vai
chi phi phat trién du an ngay cang cao do vay gia bat ddng san ky vong tiép tuc neo tuong
déi cao, khé giam manh.

Quy mo
dién tich Chu dau tu
(ha)
Vinhomes Green Paradise TPHCM 2.870 | Vingroup 256.110
KDT Thé thao Olympic Ha Noi 9.000 | Vingroup 925.651
Dai Quang
Truc dai 16 canh quan sdng o Minh, Van Phu,
Hong (BT) Ha Noi 11.000 Hoa Phat, 855.000
THACO, T&T
Ha Long Xanh Quang Ninh 4.100 | Vingroup 456.639
KDL phtic hop Van bon Quang Ninh 244 | Sun Group 50.000
(casino/resort)
KDT ven vinh Cam Ranh Khanh Hoa 1.250 | Vingroup 85.293
Golf Khoai Chau Hung Yén 990 | KBC 39.800
Cgm duran do thi Sun Bac Bac Ninh 496 | Sun Group 28.200
Ninh
Vinhomes Phudc Vinh Tay | Tay Ninh 1.090 | Vingroup 80.000
KDT Bac Qudc 16 5 Hung Yén 300 | Hoa Phat 35.000

Tuy nhién, lugng cung tir cac dai du an néu trén ciing sé tao ap luc canh tranh Ion cho cac
chu dau tu vira va nhé hon, dic biét Ia cac dur an tai viing ven, xa trung tdm néu ha tang va
tién ich khong theo kip, sé kho thu hut dugc ngudi mua bat déng san.
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SHANH LANG PHAP LY DAN RO RANG THONG THOANG HON

Trong giai doan 2024-2025, Chinh phu va Quoc héi da phat di tin hiéu nhat quan vé uu
tién khai thong phap ly dé dua du an trd lai quy dao trién khai, coi day 1a diéu kién nén
tdng dé phuc hdi ngudn cung va on dinh thi truong.

Hé théng van ban dugc ban hanh/trién khai theo hudng “danh thang vao nut that” cla
chu ky vira qua—tlr co ché tiép can dat dai, GPMB, xac dinh nghfa vu tai chinh/gia dat,
trinh tu giao-thué dat theo tién d6, dén chudn hda diéu kién kinh doanh va giao dich
nham tdng minh bach, giam rdi ro phap ly cho ca chu dau tu va ngudi mua.

Van ban NGi dung chinh

Khung luat nén cho giao dat/cho

LuatBatdai = G5t thu hoibdi thudn
31/2024/QH1 | o€ 9@t thu NOFbol thifong,
5 dinh gia, nghta vu tai chinh...,

hiéu luc 01/01/2025.

Luat Nha ¢ B& dbi luat hiéu luc 01/01/2025,
2023 & Luat thiét 1ap lai chuan diéu kién kinh
Kinh doanh doanh, hgp déng, giao dich, van
BDS 2023 hanh thi truong

D&t ra mot s6 co ché/chinh séach
“g® nghén thuc thi” lién quan

Nghiquyet " .\ 54t dai thu hoi dat - boi
1255412025IQH thuong/tai dinh cu, phuong thirc

giao/thué dat, gia dat & nghia vu
tai chinh,

Nghi quyét Thi diém du an NO thuong mai
171/2024/QH  thong qua thoa thudn nhén

15 QSDD (hoac dang co6 QSDD)
Nghi dinh . - .

75/2025/ND- Quy d!r,wh.cihl tiét co ché trién
CP khai thi diém theo NQ 171
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Tac dong thi trwvong BDS dan cw

La “xuong s6ng” phap ly; tuy nhién giai
doan dau thuong phat sinh dé tré hudng
dan/dién giai, vi vay NQ 254 ddng vai tro
gd nghén khi trién khai Luat

Tang tinh chudn hoa & minh bach (t6t cho
thi trudng trung—dai han), nhung ngan
han cé thé khién mot sé chi dau tu/san
yéu phai “cham lai” do yéu cau tuan thu
cao hon.

RUt ngan vong dai phap ly du an (GPMB,
xac dinh nghia vu tai chinh, giao dat theo
tién dé...), tr 6 day nhanh khéi céng/mé
ban

Tac dong truc ti€p dén nguén cung
trung—dai han tai cac dia phuong c6 quy
dat hon hop/dat khéng phai dat &: tang ty
1& du an du diéu kién phap ly dé trién khai
(dac biét doanh nghiép c6 nang luc M&A).
Cu thé hoda co ché thuc thi, giup NQ 171

chuyén tur “chu truong” sang pipeline du
an that.
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SHANH LANG PHAP LY DAN RO RANG THONG THOANG HON

Dac biét, cac nghi quyét thi diém va co ché xutr ly vudng mac khi thi hanh luat mdéi (tiéu
bi€éu nhu NQ 254/2025 va NQ 171/2024) cho thay trong tam diéu hanh da chuyén tu
“dinh hudng” sang “thuc thi”, véi muc tiéu rdt ngan thoi gian hoan thién thu tuc, tang
xac suat khai cong/mad ban, qua dé tao du dia cho nguén cung 2026-2027 phuc hoi
manh hon nhung theo hudng chon loc va ky luat.

Nghi quyét 171/2024/QH15 thi diém viéc thuc hién du én nha & thuong mai thong qua
thda thuadn nhan quyén sir dung dat hodc dang cé quyén sir dung dat; mé dudng cho
DN BDS lam du an trén quy dat khéng thuan “dat ¢”. Thuc té thi diém NQ 171: HDND
cac tinh, thanh ph6 da thdong qua cac dot thi diém, trong dé tai Ha Néi 298 khu dat,
~1.530 ha va tai TPHCM 117 khu dat, ~1.510 ha. Cac khu dat nay dugc ky vong sé tao
ra nguon cung tuong déi I6n tai cac khu vuc trung tam. Cac doanh nghiép niém yét co
du an vao danh sach thi diém néi bat nhu: VIC, HDG, TAL, DGC, HDC, VCG, ...

Nghi quyét 254/2025/QH15 (cé hiéu luc tir 01/01/2026) 1a “bd codng cu thuc thi” nham
cat cac diém nghén cua Luat Dat dai: (i) boi thudng-GPMB-thu hoéi dat, (i) xac dinh

nghfa vu tai chinh/tién s&r dung dat) va (iii) phan cap-phan quyén/rat gon tha tuc.

Nhom van dé

Quy dinh chinh

(i) Co ché xtr ly “phan con lai” khi du an da
thda thuan phan 1én (ngudng >75% dién tich &

Tac dong trién khai du an

Giam rui ro treo du an, tang

Boi thuong -  >75% s6 ngudi SDD), cho phép dia phuong kha nang “chdt mat bang”
GPMB -Thu  thu h6i phan con lai dé giao/cho thué cho va day nhanh khdi cong/mé
hoi dat CDT. ban theo phan ky (dac biét
(i) Cho phép thu hoi theo ti€én do/phan ky va  véi dai du an).
cb co ché tam cu khi thu hoi trudc tai dinh cu.
. o i C e —. . L RUt ngan thai gi hot
(i) Chuan hda cach xac dinh bbi thuong/gia : ﬂngan .. ! qlan Cv © ,
~ , e A aen . nghta vu tai chinh, tang xac
e dat theo bang gia dat + hé s6 diéu chinh, - . a aa o
Tinh tién su A N v e w1 .. suat hoan thién diéu kién
duna dat - giam Ié thudc vao “gia dat cu thé” keo dai. hap IV d& trién khai/md
. h? o (i) Cho phép CBT ing trudc chi phi boi E, P -‘r/] g
r?, Iha vdtal thuong va dugc khau trir/hach toan vao nghia f]ndrjt :rng COA. E, ay el
chin vu tai chinh/chi phi du an theo co ché nghi p. ,' ? fng neuA 3”9
- gia/hé so6 tiém can thi
quyét. .
truong nhanh.
Giam thd tuc hanh chinh,
Phan cap - . " - : tang tinh du bao tién d6
R p‘h (i) Tang quyén chu déng dia phuong trong ,g . e
Phan quyén — NN D e R ~ phap ly; giup dy an “di
. . Mot sO khau trién khai, dong thoi lam rd co s A rs e
Rut gon thu o e o . thang” theo 10 trinh trién
ché ap dung khi c6 khac nhau gitra quy dinh. ) .,
tuc khai thay vi bi mac G cac
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thu tuc trung gian.
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SNHU CAU PHUC HOI NHUNG KHONG TANG NHANH TU'ONG XUNG

Nhu cau phuc hoi & mirc han ché

Nhu cau da cai thién so véi day 2023-2024, nhung chua “tdng toc” tuong xing khi ngudn cung

budc vao pha bung hang. Ba luc can chinh: (1) thanh khoan phuc héi chua bén; (2) mat bang
gia so cap/thir cap tang nhanh, day thi truong téi ngudng chi trd; va (3) chi phi vén khéng con

“ré thém” khi tin dung tang nhanh va Iai suat huy déng cé xu hudng nhich 1én.

S6 lugng giao dich bat dong san di ngang so véi nam 2024

Theo bdo cdo cua B xay dung cho thay: toan thi truong thanh khoan da nhich Ién so vaéi day
2023-2024, nhung chua quay lai mic dinh 2022 va cé dau hiéu “di ngang theo quy” trong
2025. Diéu nay clng cb luan diém nhu cau khéng tdng nhanh nhu nguén cung: khi du én quay

lai ma& ban, luc cau van phan héa manh va khong lan téa déu.

e Q3/2025: téng giao dich 136.681 - giam ~13% QoQ so vdi Q2/2025 (157.021) va giam ~3%

YoY so voi Q3/2024 (141.364).
« So Vdi giai doan thanh khoan cao 2022: Q3/2025 thap hon ~52% so vdi Q2/2022
(282.097).

« Giao djch van tap trung & phan khuc dat nén, ty trong chung cu va nha o riéng lé ¢ murc

thap la chi bao nhu cau thuc chua héi phuc manh mé

S6 luvgng giao dich BDS

Lad
(=]
o

Nghin can

250

200
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100

50

A\ ), % 1 ] ) % ) B ™ B B & &
& F FfE S S
@& & & & ™ g & & ¢ & & (S
Giao dich ¢an hé chung cu & nha d riéng 1é Giao dich dat nén == TENg
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$NHU CAU PHYC HOI NHUNG KHONG TANG NHANH TUONG XUNG

Gia ban cao: nhu cau bi gigi han béi “kha nang chi tra”

Ca hai dau tau (HN/TPHCM) déu cho thay hién tugng: gid cén hé so cap kéo mét bang gia thd
cap |én nhanh, khién “chi phi vao hang” cia ngudi mua tang manh. Trong bdi canh thu nhap
tang cham hon téc dod tang gia tai san, thj trudng khdng hét ngudi mua nhung cau bi loc manh:
chi con nhdm thu nhap cao, nha dau tu, hodc ngudi mua chap nhan di xa hon/giam tiéu chuan
dién tich-tién ich.

Gia ban chung cu TPHCM (cii) Gia ban chung cu Ha Noi
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80 80

70 70

60 60

50 50

40 40

30 30

20 20
\@ﬂ?’ ngf" {Pm"’ {Low'b {Pﬁ?‘ {b@," {1‘5;»"' {L@“ {ﬁgﬁ {Lgm"’ {Pﬂf’ @ﬁ?’ WQ"P %Q;P fﬁgib @m"‘ qsgﬁ" qS;»"‘ @w"‘ r@ﬂ?‘ Wgﬁ’ m@"
& gt @ o @ @ @ & g g & & & @ & & & & & &N ¢ @
= Gid ban so cdp (Tridu VND/m?) Gia ban thir cdp (Triéu VND/m?) e Gid bAN 50 cAp (Trigu VND/mM?) Gia ban thir cdp (Trigu VND/m?)

Khong chi ding lai & phan khic cén hé chung cu, thi trudng nha & thap tang cling ghi nhan
murc tdng gia cao nhat & nhiéu tinh thanh theo béo céo clia BHS Property nhu: Phiu Tho
(+171%), Pa Nang (+99%), Hung Yén (+56%), Nghé An (+56%), Hai Phong (+35%) ... (ngoai trir
TPHCM ghi nhan gid ky luc nam 2024 do c6 du an siéu sang).

Hau hét cac tinh thanh da ghi nhan muc gia cao nhat trén 100trd/m2, dang chu y nhuDa Nang

(532 trm2), Hung Yén (389 trd/m2), Hai Phong 245 trd/m2).

KHOANG DON GIA BANNHA O THAP TANG

ftridu ddng/m2)
800
Khoang gia 03/24
700 = Khodang gia Q3/25
&00
500
400
300
200
[] i 0 N
(4]
Ha Ngi TP.HCM Hung Yén Hai Phang Thai Nguyén  Quang Ninh Phi The BaMNang Thanh Hoa Mghé An Bong Nai

SHS Research | Kinh t& vi mé & Thi truang Chirg khoan 2026

193



$NHU CAU PHYC HOI NHUNG KHONG TANG NHANH TUONG XUNG

Lai suat - tin dung: chi phi von tao day, tang trudng tin dung lap dinh
Tang trudng tin dung bat ddng san nam 2025 13p ky luc:
Chi trong 8 thang dau nam 2025, cho vay bat dong san da tang trudng 19%, bang véi ca ndm
2024. Tinh dén 31/08/2025, cho vay BDS da dat quy mo hon 4,1 triéu ty déng, trong dé cho
vay tiéu dung chiém 55% va cho vay kinh doanh chiém 45%.
« Tang manh & cho vay BDS kinh doanh (25%) thudng ham y dong vén cho chi dau tu/nha
thau/chudi cung Ung du an, hoac téi tai trg — co cau lai khoan vay dé trién khai/hoan thién
du an. Diéu nay cd xu hudng ho trg ngudn cung so cap va tién do ban giao 2025-2026.
« BDS tiéu dung van tang cao (15%) cho thay cau tin dung cua ho gia dinh dang cai thién; tuy
nhién toc dd thap hon kinh doanh cho thay nhip phuc héi 2025 nghiéng nhiéu vé phia
“ngudn cung/trién khai dy an”.

Du no tin dung BDS (triéu ty dong) Téng trudng tin dung BDS

35% 4%

15%

2019 2020 2021 2022 2023 2024 T8-2025 2020 2021 2022 2023 2024 T8-2025

a Vay BDS tiéuding = Vay BBS kinh doanh —8—EDS tidu ding =—e=BD5 kinh doanh =e=Tang trudng tin dyng BDS

Chung t6i cho rang tin dung vao bat déng san da cé dau hiéu tdng ndng va sé giam toc trong
nam 2026, dat biét khi 1ai suat dau vao da tao day va bat dau tang trd lai vao cudi nam 2025.

4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y)
0% Tier 1: VCB, CTG, BID, AGRB
Tier 2: MBB, ACB, TCB, VPB
SHB, STB, LPE, HDB, VIB, TPB

8.84%
a% Tier 4: M5B, 558, 0CB, EIB & Others

8.50% Fir 12,3 0-5ibs Bank

7%
6%

55

4.40% Ngulin: Fiin, SHS Resaarch

4%
o

DA BAJE GO7ES° GRES 1N G DAFIS S5/D0 OO0 G0 WIFHS GWEY BNIN SAH SITH GAMH TNTE BUTE CFF) AT ONBD ORE VIRT 0N 0N GIFEN SN GIFEY TNED GUTA G134 GAFM G7HA OOFEA VNTA GWEE GNES SUS 015 GRS TRES BUEH

<Tigr 1 s=——=Tigr 2 Tier 3
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SHOAT DONG BAN HANG CAC DOANH NGHIEP SOIDONG

(o]

Ban giao du kién

. Du an Vi tri Sanpham Md ban
phiéu
Vinhomes Green Paradise  TP.HCM Hén hap 2025 (md& ban mdi)
Vinhomes Duong Kinh Hai Phong Thaptang 2025 (md& ban mai)
VIC/ . . . S e
VHM Vinhomes Golden Avenue  Quang Ninh Thap tang 2025 (tiép tuc)
Vinhomes Royal Island Hai Phong Thap tang 2025 (tiép tuc)
Vinhomes Green City Tay Ninh Hoén hop 2025 (m& ban mai)
Mizuki Park TP.HCM Chung cu 2025 (phan khu mai)
Waterpoint (Southgate) Tay Ninh Hén hap 2025 (tiép tuc)
Izumi City Doéng Nai Thap tang 2025 (phan khu mai)
NLG Elyse Island Doéng Nai Thap tang 2025 (md ban mdi)
Nam Long Il Central Lake ~ Can Tho Thap tang 2025 (tiép tuc)
An Zen Residences Hai Phong Chung cu 2025 (md& ban mdi)
VSIP Hai Phong Hai Phong Thap tang  Du kién 2026
DXG The Privé TP.HCM Chung cu 2025 (m& ban mai)
Gladia TP.HCM Hoén hop 2025 (md& ban mdi)
KDH
The Solina TP.HCM Hoén hop Du kién 2026
Thuan An 1/2 TPHCM Chung cu Du kién 2026
PDR
La Pura TPHCM Chung cu 2025 (md& ban lai)
Hoang Huy New GD?2 Hai Phong Hoén hop 2025 (m& ban madi)
TCH Hoang Huy Green River Hai Phong Hén hap 2025 (m& ban mai)
Hoang Huy Commerce H2  Hai Phong Hon hop 2025 (md& ban mdi)
HDC The Light City TPHCM Thap tang 2025 (tiép tuc)
HDG Hado Charm Villas 3 Ha Noi Thap tang 2025 (md& ban lai)
Taseco Long Bién Ha Noi Chung cu 2025 (md& ban mdi)
Trung Véan Ha Noi Hoén hop Du kién 2026
TAL
Duy Tién Ha Nam Thép tang Du kién 2026
Pho di bd Thai Nguyén Thai Nguyén Thaptang  Du kién 2026
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SLUA CHON DOANH NGHIEP TRONG BOI CANH NGANH PHAN HOA

KQKD 9 thang 2025 cac doanh nghiép BDS
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= TTS ® Hang t8n kho » VCSH m Tign & cae khodn tign gli @ Vay ng @ Vay ngl VCSH » Vay ng réng/VCSH

Trong bsi canh 2026 nhiéu kha ndng Ia ndm nguon cung tidng nhanh hon nhu cau, thj
truong sé van hanh theo ca ché “thanh loc”: sirc mua khong bién mat nhung phan bo
rat chon loc, tap trung vao du an cd vi tri tot, phap ly ré rang va san pham phu hop kha
nang chi tra, trong khi phan con lai phai canh tranh bang wu dai va “gia hiéu dung”.

Khi d9, tiéu chi lya chon cd phiéu bat dong san khéng con 1a “cé quy dat I6n” ma 1a kha
nang thuwong mai héa quy dat dung thoi diém: doanh nghiép nao cé du an mé ban méi
tai khu vuc nhu cau thuc cao (dac biét cac doé thj 16i/ vanh dai cé ha tang hoan thién),
dong thoi co6 cac du an chuan bi ban giao nam t6i dé dam bao Igi nhuan trong bdi canh
chi phi dat va chi phi von co thé tdng, sé la nhdm dan dat két qua kinh doanh 2026.
Clng véi dod, wu tién thudc vé cac doanh nghiép cé nén tang tai chinh lanh manh - don
bay vira phai, cau tric ng phu hgp, kha ndng tao dong tién/thu tién ban hang tot dé
chui dong tng pho rui ro 13i suat va duy tri tién do trién khai, tir dé6 chuyén hoa ngudn
cung thanh doanh thu-lgi nhuan thuc chat thay vi chi ding & “quy dat”.

Véi nhan dinh trén, chidng toi ua thich cac cd phi€u bat dong san dan cu cho nam 2026
nhu NLG, HDG, TCH, TAL trong d6 luva chon uu tién la NLG, HDG va&i muc dinh gia kha
hap dan.

SHS Research | Kinh t& vi mé & Thi truang Chirg khoan 2026

| Iat()%
-

TCH

= TTS ® Hang tén kho » VCSH & Tign & cdc khodn tiEn gini mVay ng @ Vay ngf VCSH » Vay ng réng/VCSH

196



£ DANH MUC CO PHIEU KHUYEN NGHI

( Ma co phiéu ) C Luan diém dau tu )

'y

NLG > * NLG la nha phat trién nha & trung cap hang dau, dinh vi ré “nhu cau & that
véi hé san pham EHome/Flora/Valora va nang luc phat trién khu dé thi tich
hop—tao Igi thé canh tranh bén virng trong bdi canh thij truong uu tién tinh
thanh khoan, phap ly minh bach va tién do trién khai.

Giamuctiéu ° Doanh nghiép dang & diém roi thuan Igi dé budc vao pha tang trudng mai:

41.700 nén tang tai chinh than trong va qua trinh chuan bi quy dat tr sém giup
NLG chu déng nguon cung, giam do tré phap ly va tang téc thuong mai hda
khi diéu kién thi truong cai thién. Trong tam luan diém la “kha nang chuyén
hoa quy dat thanh san pham” da cai thién dang k&, qua dé nang d6 chac
chan cua tang trudng cac nam téi.

e Cac du an chién lugc Izumi City, Elyse Island (P6ng Nai), Southgate, Nam
Long VSIP (Hai Phong) va Mizuki (TP.HCM) ... tao b6 dbng co tang trudng
theo chu ky 2026-2028: quy mo du I6n, phan bd dia ban hgp ly va géi dau
san pham lién tuc. Chuing t6i chon NLG vi hdi tu 3 yéu to: phan khtc trung
cap dé hap thu, tai chinh virng, va “unlock” quy dat ding thoi diém—san
sang burt pha khi thi trurdong hoi phuc bén virng.

HDG > ¢ HDG la lua chon phu hgp khi cau chuyén tang trudng dang dong thoi dugc
“kich hoat” & ca bat déng san va nang luong. 0 mang nha &, Charm Villas
mé ban tré lai |3 diém nhan ngan han vdi quy mé doanh thu udc khoang
3.000 ty dong.

Gia myc tieu ° J trung han, buéc chuyén phap ly clia cac du an trong diém: Phan Dinh

36.600 Gidt bat dau c tién trién, trong khi Minh Long (Tha Durc) da dugce dua vao
danh sach thi diém theo NQ 171, qua do tang xac suat “unlock” dé trién
khai/kinh doanh theo 16 trinh ré rang hon.

e Mang nang luong (trong tam thay dién) tiép tuc la tru d& virng cho dong
tién va két qua kinh doanh, nho déc tinh van hanh 6n dinh va kha nang tao
tién mat tot.
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S TONG QUAN NGANH Y TE VIET NAM

S SHS

Co cau thj truong va mo ta nganh y té Viét Nam 2025

THIETBIY TE

Thi trudong thiét bi y t€ Viét Nam ndm 2025 dugc du bdo dat
khoang 1,77-1,8 ty USD, duy tri da tang trudng nhd nhu cau
ngay cang lén tur hé thong y té€ dang mé rong. Tuy nhién, muc
do phu thudc vao nhap khdu van rat cao, trén 90%, vGi ngudn
cung chd y&u dén tlr Nhat Ban, Dlc, Hoa Ky, Trung Qudc va
Singapore, do nang lyc san xuat trong nudc hién mdi chi dap
rng dugc cac san pham cao ban, gia tri gia tang thap.

Thi trudng duge phdm Viét Nam dat khoang 7 ti USD vao 2025
va dugc dy bao ti€p tuc tdng manh trong cac ndm tdi, hudng toi
muc tiéu gan 10 ti USD vao 2026-2028.

N&m 2025 (8T), Viét Nam da nhap khdu dugc phdm gan 2,8 ty
USD, tang khoang 1,9% so v&i clung ky ndm trudc, véi nguodn
nhép chinh tir Phap, My, Dlc va céc thj truong I6n khac.

Y TE CONG

DICH VU CHAM
SOC SU'C KHOE

Bénh vién cdéng chiém uu thé trong hé théng chadm séc stc
khoe va chi€ém 86% trong tong s6 bénh vién tai Viét Nam. Tuy
nhién, hau hé&t cac bénh vién déu d3 16i thoi va phai d6i mat véi
tinh trang qua tai kinh nién, va chi yéu nam & Ha NGi va H6 Chi
Minh. Nhiéu bénh vién céng & cac thanh phd 16n xtr ly téi 60%
bénh nhan cula ca nudc va hoat dong véi 200% cong suét.

Nhiéu bénh vién cong thi€u trang thiét bi ddy du cho cac khoa
phau thudt va cham séc dic biét

YTE
TU NHAN

A 4

Nguon: FiinGroup, SHS tdng hop

Chi tiéu chdm soc surc khde tu nhan du kién sé tang & muc 7,5%
CAGR 2025-2030 vdi su gia tang dau tu nudc ngoai, dugce thic ddy
bdi sy tang trudng nhanh chéng cla tang I&p trung luu, méi quan
tdm ngay cang tdng cla ngudi dan vé suc khde, tinh trang qua tai
trong khu vuc céng va muc tiéu cdia Chinh phu |a giam thiéu tinh
trang qua tai clia cac bénh vién cong.

o e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e

\,

/  Viét Nam dang & giai doan then chét ctia phat trién y té, véi uu tién hang dau Ia dam bao ngudi dan tiép can thusc \
chat luong - gia hop ly. Nganh san xuat thuéc generic gitr vai tré cét 16i khi cung cap giai phap tiét kiém chi phi nhung

\ Vvan dap ung tiéu chuan an toan va hiéu qua, déc biét trong boi canh thu nhap ting va nhu cau y té€ mé réng nhanh. /
N td
00.5 Tong dan so Viét Nam theo nhom tugi 1017 Sy thay dai trong co ciu dan s6 dang dinh
trieu 2024  2028F tridu hinh tuong lai nganh dugc pham ’tai Viét
) ) Nam. Giai doan 2024-2028, dan s6 VN du
I sos I kién s& tang thém khoadng 2,2 triéu nguoi.
150 . Bén canh dé, qua trinh gia héa dan s6 va
10.0% L 11.5% génh ndng bénh man tinh gia tang dang thuc

l

85-69

60-64

=
o

55-59

o
™

50-54

|

day nhu cau vé céac dich vu y té€ chuyén sau
va cac phuong phap diéu trj hién dai.

Xu huéng nay khdng chi tao déng luc phat
trién thi truong thudc diéu tri cac bénh lién
quan dén tudi tac (nhu tim mach, tiéu

“5"“’ duong, ung thu...), ma con mad ra ca hoi I6n
o o dé Viét Nam tré thanh trung tam thu hut céc
68.0% _ T = thir nghiém 13m sang quéc t&, dic biét trong
N e T 1€ cong dong
I - - I + Thi trung duge phém c6 the s8 chimg
. — kién su gia tang nhu cau thuéc ké don, dac
TR - I Det ong nhom thude dieu i daf han v3
' chuyén biét.
1 1
22.0% - R 2'0%
! |

Nguon: GSO, BMI, Fitch Solutions
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S TONG QUAN NGANH Y TE VIET NAM

Tong quan thi truong dugc Viét Nam 2025

/Quy mo thi truong

bdi 3 déng luc chinh:

nhanh va ty I1é bénh man tinh cao;

(2) Chinh sach tdng dau tu céng cho y té va bao hiém;

dugc phdm qua kénh chinh ngach.
Xu huéng chinh nam 2025

Iuong va biosimilar.

chuén hda.

(4) S6 hda, hdu kiém va truy xudt ngudn géc dugc siét chat.

Quy mod va tang trudng thj truong: Nam 2025, thj truong dugc
Viét Nam dugc du bao dat khoang 8,5-9 ty USD, ti€p tuc nam
trong nhom thi trudng tadng trudng nhanh nhat ASEAN vd&i mirc
tang trudng cao mot chir s8. Tang trudng nganh dugc thuc day

(1) Nhu ciu chdm séc suc khoée tdng do téc dd gia héa dén sé

(3) Su m& réng cua cdc chubi nha thudc hién dai va phan phdi

(1) Thudc ndi dia chudn cao tdng nhanh, tap trung generic chat
(2) Chudi nha thudc hién dai mé réng, kénh phan phéi dugc

(3) Nhu cau thuéc man tinh va chuyén khoa tiép tuc tdng manh.

@ Canh tranh gay gat tir thuéc nhap khdu & phén khtc cao Cébj

NAM 2025
CHONLOC -

0..
L 4
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Kénh tiéu thu
chinh

O —

KENH BENH VIEN

(ETC - ETHICAL
DRUGS)

Chiém khoang
78-80% thi phan

Chiém khoang
20-22% thi phan

/- Trong khi OTC ghi nhan muc tédng nhe, thi ETC ti€p tuc la dau

tau tang trudng nho cdi cach ddu thau, mé rong dé phu BHYT
va chinh sach thic ddy str dung thudc san xuat trong nudc.

e Co ciu tiéu thu thudc phan theo nhédm diéu tri cho thay ty
trong thudc diéu tri man tinh (tim mach, ti€u duong, ung thu)
ti€p tuc tang, phan anh xu hudng dich té hoc va nhu cau chdm
sdc dai han. Thudc khéang sinh gidm nhe do chinh séch kiém

\,  sodt ké don chat ché hon.

S SHS

7/

s s e ———

N

Pau tuw EU-GMP téng toc, tao rao can gia nhap ro rét

/

-

Nam 2025, EU-GMP trg thanh diéu kién gan nhu bat budc dé
tham gia dau thau bénh vién theo Ludt D4u thau va Ludt Dugc
ma&i. Cac DN ndi dia nhu Imexpharm, Bidiphar, Traphaco tiép tuc
m& roéng céng sut chudn cao, qua dé gia ting ty trong thudc

chat lugng, cai thién kha nang tring thau va md rong xuat khau.

J

Ve

N

Dich chuyén mé hinh sang CDMO va thudc cai tién

~

>

DN dugc giam dan generic phd théng, chuyén sang CDMO,
generic cdi tién va nhugng quyén ddc quyén vdi dsi tac
ngoai. Xu hudng nay gilp cai thién bién Igi nhuan, gidm
canh tranh gia va nang vi thé& trong chudi gia tri.

-

N~

Hé théng phan phai hién dai hudng lgi tir siét quan ly

/

-

Viéc siét chat thudc ké don, hoa don dién tir va kiém soat nguén
cung thic ddy quéa trinh hgp nhat thj trudng, cé Igi cho cac

chudi nha thuéc Ién nhu Long Chau, Pharmacity, An Khang

Ngudi tiéu dung tiép tuc dich chuyén tir nha thudc nho Ié sang

hé théng co kiém soat tét, minh bach va tich hgp cong nghé.

Ve

S6 hoa va hau kiém tré thanh chuan van hanh bat budc

Ap dung ma QR toan qudc, k&t nai dif liéu thudc va hau kiém
dinh ky budc doanh nghiép trién khai ERP, MES va hé théng truy
xudt ngudn géc. DN khéng dap Ung tiéu chudn sé hda va minh

L bach sé& gap bat Igi ré rét trong phan phdi va dau thau.

200



£ NGANH DU'QC VIET NAM

Doanh thu (ty USD)
(s3]

Doanh thu nganh duogc Viét Nam 2019 - 2026F

12
10 9
5 7.7 7.7
6.9 7
1 I I I I
0 I I

2019 2020 2021

F-9

[

2022 2023 2024 2025E 2026F

Co cau thi truong theo
kénh phan phoi (2024)

10.2

=OTC =ETC

Cac quy dau tu nhu Mekong Capital, Blooming Earth va
Access S.A. dang tang toc rét von vao hé thong bénh vién
tu nhan dé€ don dau lan séng nhu cau cham séc strc khoe
chat luogng cao. Cung véi do, cac nha dau tu té chirc nudc
ngoai, dic biét dén tir Nhat Ban, Thuy ST va Han Quéc | |
khong chi tim kiém lgi suat tai chinh ma con chu dong nam
vi thé chién lugc, tham gia dinh huéng danh muc san f _.E._",Q:HARM
pham, R&D, chuan hoéa chudi cung trng va st dung Viét —

Nam nhu ban dap mé rong sang thi truong ASEAN.

11 E8
sanofl

kAN
LIVZON

LANSTHENT DE LA CONSTRUCTION DELUSINE DE PRODUCTION
OF VACCING £ DE PRODUITS BIOLOGIOULS VIS

N

[ Tidu diém M&A va Dau tu’)

Tap doan Dugc pham Livzon (Trung Quéc) -
Imexpharm (IMP)

e Téap doan Dugc pham Livzon (Trung Qudc) thong qua
cbng ty con sd hitu 100% tai Singapore la Lian SGP
Holding Pte. Ltd. mua lai ¢6 phan cta Imexpharm
(IMP).

 Gia tri giao dich: hon 5.730 ty dong tién mat, tuong
duong khodng 220 triéu USD.

e Ty lé sé hiru: mua khoang 64,81% cd phan, tuong
(rng gan 651.000 c6 phan dang luu hanh.

o Ket qua sau giao dich: Imexpharm trd thanh cong ty
con gian tiép cua Livzon.

Lién doanh Sanofi - VNVC trién khai nha may tai Long
An véi cong suat du kién 100 triéu liéu/nam

e Linh vuc cong nghé cao: tap trung vaccine thé hé
mdi, tiéu chudn san xuat qudc t&, phuc vu ca thi
trudng noi dia va xuat khdu khu vuc.

e Y nghia chién lugc: danh dau budc chuyén tir nhap
khau vaccine sang chd déng san xuat trong nudc,
nang cao an ninh y t&€ qudc gia.

e Tam nhin dai han: d3t nén méng dé Viét Nam trd
thanh trung tdm san xuat vaccine clia Déng Nam A
trong giai doan sau 2030.

-

~

Nhin vé trung han, giai doan 2026-2027 duogc ky vong sé xuat hién khoang 5-7 thuong
vu M&A co gia tri trén 100 triéu USD, tap trung vao dugc pham, vaccine va chuoi phan

phoi. Pén nam 2030, khoi

doanh nghiép c6 von ngoai dugc du bao cé thé sé nam giir

khoang 40-50% thi phan nganh, qua dé tai dinh hinh cau tric canh tranh va nang mat

bang chat luong cua toan thi truong.

J
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£ QUY DINH & CHINH SACH DANG DINH HINH HUONG DI CHO NGANH DUQC PHAM s SHS

Hudng t6i 2045

Theo Quyét dinh “Phé duyét chuong trinh phat trién céng nghiép dugc, dugc liéu san xuat trong nudc dén nam
2030, tam nhin dén nam 2045 " (‘Chuong trinh phat trién’), Chinh phu Viét Nam di xac dinh nganh dugc pham la
nganh céng nghiép chi chét trong viéc phat trién kinh t€ va tao ra phuc lgi cho ngudi dan trong tuong lai.

Céac muc tiéu chinh trong Chuong trinh phat trién:

75% s6 luong str dung va 60% gia tri thi truong, ty Ié sir dung dugc liéu nguén
goc trong nudc, thuéc dugc liéu tang thém it nhat 10% so véi nam 2020.

Dén ndam 2030: Thuéc san xuat trong nudc dat khoang 80% so lugng str dung
va 70% gia tri thi truong, ty 1€ sir dung dugc liéu nguon goc trong nudc, thudc
duoc liéu tang thém it nhat 30% so véi nam 2020.

Dén nam 2045: Tong gia tri nganh cong nghiép duoc dong gop vao GDP trén
20 ty USD.

Chinh sach uwu tién thuéc ndi - Pong luc nang chuan

Giai doan 2024-2030, Chinh phu Viét Nam dinh hinh ré chién lugc phat trién nganh Dugc theo hudng giam
phu thudc nhap khdu, ndng cao nang luc tu chd va hudng téi xuat khdu bang cac chinh sach mang tinh cau
truc.

(1) Luat bau thau stra déi 2023 - Uu tién thudc ndi dia EU-GMP
e TUr 2024, cac thudc ndi san xuat dat EU-GMP sé& dugc uu tién dau thiu nhom 1 va 2, von 1a nhédm cé doanh
thu 16n trong kénh bénh vién (ETC).
e Chinh sach nay gilp doanh nghiép ndi gia tdng kha nang tié€p can ngan sach BHYT, tir d6 c6 thém dbng
lyc dau tu vao nadng cap nha may va nang luc san xuat trung & cao cap.

(2) Luat Duogc stra d6i 2024 (hiéu luc tir 01/07/2025) - Chuan hoéa thi truong & siét hau kiém
o Luat mdi cong nhan e-pharmacy, nhung di kém yéu cau chat vé kiém soat chat lugng, QR truy xuat va hau
kiém dinh ky theo 16.
» Ngoai ra, cac céng bo gia thudc sé phai déng bd qua hé thdng qudc gia, tao diéu kién canh tranh minh
bach cho thuéc noi.

(3) Chién lugc phat trién nganh Dugc dén 2030 - Ty 1€ ndi dia =80%
e Theo muc tiéu dinh hudng dugc BO Y té€ cong bd, dén nam 2030, it nhat 80% thudc tiéu thu tai Viét Nam
sé duoc san xuat trong nudc.
o Chién lugc di kém cam k&t phat trién cum cong nghiép dugc chuyén biét, vai cac du an 16n tai Hung Yén,
Binh Duong, tich hop san xuat - R&D - logistics — kiEm nghiém.
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£ TRIEN VONG NGANH DU'GC VIET NAM

Du bao nganh Dugc pham Viét Nam (2023 - 2029)

S SHS

Chi s 2023 2024E 2025F 2026F 2027F 2028F 2029F
Doanh thu dugc pham, ty USD 5,980 6,372 6,950 7,598 8,122 8,678 9,233
Doanh thu dugc pham, ty VND 142,242 154,101 166,797 180,329 194,706 210,109 225,792
Doanh thu dugc pham binh quan dau nguoi (VND) 1,438,8391,548,795 1,666,236 1,791,111 1,923,443 2,065,009 2,208,517
Doanh thu dugc phdm binh quan dau ngudi (USD) 60.5 64 69.4 75.5 80.2 85.3 90.3
Doanh thu dugc phdm, % GDP 1.38 1.35 1.3 1.27 1.24 1.21 1.18
Doanh thu dugc pham, % chi tiéu y t& 26.4 24.6 22.5 20.7 19.1 17.7 16.3

Ngudn: BMI

e
/

N

\

« Doanh s6 dugc pham tai Viét Nam da dat 154,1 nghin ty dong (twong duong 6,4 ty USD) trong nam
2024, du kién sé tang I1én 166,8 nghin ty dong (6,9 ty USD) vao nam 2025 va dat 225,8 nghin ty dong

» D&n nam 2034, doanh s6 dugc pham dugc du bao sé dat 314,0 nghin ty dong (12,2 ty USD), tuong trng
V@i téc do tang trudng kép hang nam (CAGR) trong 10 nam la 7,4% theo dong VND va 6,7% theo USD.

/
|
| (9,2ty USD) vao nam 2029.
|
{
\

\,
.

/

-

Viét Nam sé ti€p tuc thu hat ddu tu tlr cac tép doan duoc
phdm da qudc gia, diéu nay du kién sé& thic ddy hon nira sy
hgp tac chién lugc véi cac nha san xuat thuéc toan cau.
Nganh dugc tai Viét Nam dugc ky vong sé& chuyén dan tlr san
xuat sang nghién clru va phat trién (R&D). Cac cong ty dugc
phdm nudc ngoai dang ma réng hién dién tai thi truong Viét
Nam. Trién vong doanh s& thudc tai thi trudng nay dugc danh
gia tich cuc, nho su hdi tu clia nhiéu yéu t6 quan trong nhu:

<52~ Chat luong dich vu y té ngay cang
L © | duoc cai thién

000 ;

[E@]/AH Quy mo dan s6 I6n va dang gia tang
=nnll

= Viéc mé rong Chuong trinh Bao hiém
&5 Y té, Xa hoi

\
|
|
|
|
|
|
|
|
|
|
|
|

Di liéu va Dy bao Thuwong mai Dugc pham Viét Nam (2023 - 2029)

Chisé 2023 2024e 2025f 2026f 2027f 2028f 2029f
Xuét kh&u dugc pham, triéu USD 227.92 236.28 251.68 269.94 285.56 303.22 323.16
Xudt kh&u dugc pham, tang trudng % so vdi cung ky 0.91 3.67 6.52 7.26 5.79 6.18 6.58
Nhéap khau dugc pham, triéu USD 3,605.59 3,867.54 4,241.28 4,657.77 4,993.31 5,349.94 5,708.41
Nhép khdu dugc pham, ting trudng % so vdi cung ky -1.59 7.26 9.66 9.82 7.2 7.14 6.7
Can can thuong mai duge pham, triéu USD -3,377.68 -3,631.26 -3,989.60 -4,387.83 -4,707.75 -5,046.72 -5,385.25
Doanh thu dugc pham, % chi tiéu y t& 26.4 24.6 22.5 20.7 19.1 17.7 16.3

Ngudn: BMI

Dy bao Thuong mai Dugc pham Viét Nam 2020-2029

160,000
140,000
120,000
100,000
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40,000

2020 2021 2022 2023 2024e 2025f 2026f 2027 20281 2029

W Xudt khiu dge phim [ty YND) = Nhip khdu duge phim (ty VD)

(1) Thdm hut thuong mai dugc pham kéo dai va mé réng

e Nhap kh3u dugc phdm cua Viét Nam ludn cao g&p ~20 [an
xuat khdu trong suét giai doan 2020-2029.

e Diéu nay cho thay Viét Nam van phu thudc rat I16n vao thuéc
va nguyén liéu tir nudc ngoai, dac biét la cac thudc chuyén
sau, dac tri.

(2) Co hoi va thach thirc cho nganh dugc trong nuéc

e Co hoi: Viét Nam c6 thé tan dung nhu ciu Ién dé phat trién
nganh san xuat dugc phdm noi dia, thay thé nhap khau, dic
biét trong IThh vuc generic va thuéc diéu tri bénh man tinh.
Théach thirc: Can dau tv manh vao cong nghé, R&D, tiéu
chudn GMP, va ngudn nhan lyc dé nang cao nang luc canh
tranh va tham gia sau vao chubi gia tri dugc pham toan cau.

SHS Research | Kinh t& vimé & Thi truong Chirg khoan 2026
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S SHS

Nhap khau san pham dugc pham cua Viét Nam
nam 2024 so v6i 2023 (PVT: USD)

£ TRIEN VONG NGANH DU'GC VIET NAM

Nhap khau nguyén liéu dugc pham cta Viét Nam
nam 2024 so v6i 2023 (PVT: USD)

TT Quodc gia Nam 2024 Ndm 2023  Tang/giam (%) I TT Qudc gia Nam 2024 Nam 2023 Tang/giam (%)
Téngcong 480,092,018 438,449,975 9.50% | Téngcong 4,399,432,452 3,440,508,293 27.87%
Khac 12,859,449 12,003,664 7.13% | Khéc 1,181,459,068 1,002,578,207 17.84%

I , o

1 Trung Quéc 344,196,285 295,543,022 16.46% | 1 Phap 572,461,541 435,761,018 31.37%

2 Anbd 79,531,614 83,390,087 -4.63% I 2 HoaKy 512,534,682 393,040,909 30.40%

3 Tay Ban Nha 12,937,125 16,587,184 -22.01% I 3 buc 404,802,719 319,266,235 26.79%

4 Y 9,086,787 7,395,492 2287% | 4 An Do 335,706,632 273,518,231 22.74%

I ’ .

5 Duc 5,544,346 5,287,851 485% | S Y 302,564,405 191,970,605 57.61%

6 Thuy ST 4,023,148 4,764,481 -15.56% I 6 Han Quéc 206,114,819 165,144,622 24.81%

7 Han Quéc 2,821,310 2,717,403 3.82% I 7 Bi 202,302,011 151,377,332 33.64%

8 Singapore 2,649,127 2,373,719 11.60% | 8 Ai-len 190,526,394 148,864,574 27.99%

| 9 A 47.81%

9 Phép 2,044,420 1,875,037 9.03% I 0 138,740,577 93,863,073 . °

I A )

10 ThaéiLan 2,024,396 1,008,051 100.82% | 10 Tay Ban Nha 133,417,284 97,386,236 36.97%

1 Anh 1080587 4244097 _53.33% I 11 Thuy Dién 112,414,056 82,584,536 36.17%

19 Ao 303,424 1.250,887 68.77% | 12 ThéiLan 106,388,264 85,152,715 24.88%

Nguon: Vietnam Imports Tracker

/’ ________________________________________________ \\

San xuat trong nudc tap trung chl yéu vao thudc generic va thudc truyén théng, Viét Nam phu thudc vao nhap

/

[ |
| khdu thudc chuyén khoa, dugc phdm cong nghé cao va nguyén liéu thé dé san xuat. Cac déi tac nhap khau |
\\ chinh bao gém cac quéc gia nhu An D9, Phap, Pirc va Hoa Ky. |

Gia tri thi truong dugc pham Viét Nam tir nam 2020 dén du bao 2028 (BVT: ty USD)

CAGR 19-'24 CAGR 24-'28f
B Thuc goc
Thudc khong ké 9.9% 6.9%
don (OTC)
o 8.9% =
5.6

1.2

1.6 1.7 1.8 1.9

1.4

2019 2020 2021 2022 2023 2024 2025f 2026f 2027f 2028f

Nguon: GSO; BMI Fitch Solutions
e Thubc generic van la phan khuc chiém uu thé, véi mic tdng truéng CAGR 12,4%, dugc thic day bdi gid ca phai chadng va su hé tro cua
chinh phd déi vdi thuéc san xuat trong nudc.
e Doanh sé thudc biét dugc da tdang trudng & mirc CAGR 8,3% tir ndm 2020 dén 2024, phan anh nhu cau ngay cang tang doi vdi cac phuong
phédp diéu tri tién tién va liéu phap déi mdi.
e Muc tdng trudng nay van con thap hon so vdi cac thj truong cling khu vuc nhu Thai Lan va Malaysia vé gia trj thj trudng va ty 1é thdm nhap.
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Gia tri dong gop gia tdang tiém nang vao GDP tir 21,6 - 80,5 ty USD trong
nam 2045
Mtrc téng trudng tai kich

ban kinh doanh 6n dinh
Mirc tang trudng tai can trén 20% Mirc tang trudng tai can dudi 15% vao nam 2045

BGi canh tang trudng tiém nang vao nam 2045

—— — - (10%)
m Truc tiép o=
m Gian tiép h
, 9.9 33.0
Anh hudng
Ngudn: KPMG, Ty Ié déng gép GDP dugc tinh toan dua trén dy phdng gid tri thj trudong
va hé s6 nhan kinh té€ cé dugc tlir OECD

| V&Gi né luc cua Chinh phud va doanh nghiép tu nhadn, nganh céng nghiép dugc phdm Viét Nam sé déng I
I gop thém tir 21,6 dén 80,5 ty USD vao GDP trong ndm 2045 so vdi gia tri tai kich ban kinh doanh 6n I
| dinh. Con s6 nay dd bao gém phan gia tri téng thém truc tiép 6,6 — 24,5 ty USD va gian tiép 15,0 - 56,0 |
: ty USD théng qua cdc giao dich thuong mai trong nudc cla cdc céng ty dugc pham. I
| d

Nganh dugc pham phat minh c6 thé dat murc tang trudng tir 15% -
20% V@i gia tri gia tang tir 26,8- 99,3 ty USD trong nam 2045

i Thi truong Viét Nam chung kién su tang trudng ‘,
\ cham lai trong hai ndm 2020 va 2021, chi yéu !
| dén tir viéc Chinh phd dp dung nghiém ngat céc !
| bién phép gidn céch xa héi trong nudc nhdm han :
| ché'tdc déng cua dich Covid-19. Tuy nhién, budc !
| qua dai dich, trong béi cdnh méi trudng kinh :
| doanh én dinh, nganh dugc phdm phat minh !
| duoc ki vong sé& hoi phuc lai muec téng trudng 10% !
: —12% trudc dich. Theo dd, gia tri thi trudng du :
! kién sé dat muc 14,0 - 21,6 ty USD trong ndm :
L 2045, tang tir muc 1,4 ty USD ndm 2021. ]

’
26.8
17 21 25 30 35 15.3 l17-6 203 o
16 19 22 25 10.1
o7 12 14 14 14 Lg &ummmmmlﬂ!ﬁ 54 W60 7.2 l7.0 a7 Jo.c o5 28

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

m Xu hudng hién tai m TOc do tang trudng nganh tiém ndng Toc do tang trudng nganh tiém nang
- 15% can dudi -20% can trén

Nguén: KPMG
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Chi tiéu cham soc strc khoe (triéu USD) tai Viét Nam, 2019 - 2028F

= Chi tiéu ca nhan

e N\,
{ Chi tiéu cho chdm séc
| stic khée tu nhan duoc
| du dodn sé van 13 xu
I hudng tang trudng cao
| - vdi CAGR 2025-
\2030F dat 7,5% )

. yd

|
|
[
|
|
|
|
|
|
|
!

=c=T8ng chi phi

DU BAO

CAGR 2024-28

-
-
-
-

M_ Nhan khau hoc thuan lgi
bong luc
O e Tang trudng GDP ving chac, thu
o nhap kha dung va chi tiéu hd gia dinh

(20% chi tiéu ho gia dinh & céc thanh
pha Ién la danh cho strc khoe).

e Sy chuyén dich dan s6 tir thai ky
vang sang thai ky gia hoa: Theo Lién

Hop Quéc, Viét Nam dang budc vao
giai doan dan s6 gia hda nhanh h
20.000

Nhu cau vé strc khoe ngay
cang tang
* Nang cao nhan thtrc va gido duc vé
stic khde va hanh phtc la khuyén
khich nhiéu ngudi tim kiém dich vu

10.000

chdm soc y t€, dich vu phong nglra
va bao hiémy té.

2029F 2030F

2020 2021 2022 2023 2024 ' 2025F 2026F 2027F 2028F

Ngubn: FiinGroup, BMI, SHS t8ng hap

Chi tiéu y té cong va tu tai Viét Nam tir nam 2019 dén nam 2028

Chi tiéu Chitieuyté€ Téngchitiéuy té

y té cong tu nhan binh quan dau nguoi
CAGR 19-24 | 3% | | 23% | | 8.5%
CAGR 24-28f | 14.1% | [C109% |

482.6

' P R P T i
68 8.0 8.7 9.4 9.9 ; e
8.2 ; : : ! ! ] ]
P 16.7
9.9 9.6 10.3 10.8 11 14 11 W9 1
8.5 P
2019 2020 201 2022 2023 2024 2025f 2026f 2027 2028f

mmm Chi tiéu y té tu nhan (ty USD) e Chi tiéu y té cong (ty USD) ——Téng chi tiéu y té binh quan dau ngudi (USD)

Source: BMI, Fitch Solutions
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£ SHS

S0 liéu thong ké Giwong bénh & Bac sy tai Viét Nam

50

40

a5
35 35
3 32 = 23
29
ag 28
m I I I | | |15 |1g |
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0.4
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0 I I I I

2020 2021 2022 2023 2024 2025 2030 2050

-
(=]

m Giutng bénh (giutng/vandan) m Bac sT (ngudifvandan)

S0 liéu thong ké Dugc sy va Diéu dudng tai Viét Nam

100

BO

80

a0

20

3.2

2023

4.5

3.4

2025 2030 2050

[ rong duge sifvan dan = |_Lroing digu dudng/van dan

Ngudn: BO Y t&€, VIRAC , SHS tng hop

« Khung phap ly y t€ 2025 tao cu hich manh cho nhu cau va kha nang chi tra. Luat BHYT s(ra doi (hiéu luc
7/2025) mé rong chi trd cho kham chita bénh tai nha va cho phép bénh hiém nghéo kham vugt tuyén van
hudng 100%, giup tang kha ndng ti€p can dich vy va kich cau toan hé thdng. Song song, Chinh phu tiép tuc
hoan thién céac luat nén tang (An toan thuc pham, Phong bénh, Dan sd), tao khung chinh sach dai han cho

nganhy té.

« Quy hoach mang lugi y t&€ 2021-2030 dinh huwdéng mé rong ca coéng va tu. Quyét dinh 201/QD-TTg doéng vai
tro kim chi nam cho phat trién hé thong y t€, tap trung ndng chat lugng va quy moé co s kham chira bénh,
khuyén khich khu vuc tu nhan tham gia sdu hon nham giam tai cho y té cong lap.

« Nhu cau cham séc strc khée tang manh do gia héa dan sé va gia tang bénh man tinh. Ty 1&é bénh khong lay
nhiém (ung thu, tim mach, ti€u dudng...) gia tdng, clng dinh hudng quéc gia vé kham sic khde dinh ky toan
dan, dang tao nén cau dai han va bén viing cho dich vu y té.

-
1

i Nguén cung bénh vién ting nhung van thiéu, dac biét vé nhan luc. Dén cudi nam 2025, Viét Nam c6 khodng 1.300
1 bénh vién cOng va hon 420 bénh vién tu, song van chua dép ing dd nhu cau. Nhan luc y té tiép tuc la diém nghén

1 16n: béc sT dat ~15 nguoi/10.000 dan nam 2025, diéu dudng chi 18 ngusi/10.000 dan, thap xa so vai chudn qudc té.
i DU mang ludi ti€p tuc md réng, nang luc cung tng van chua theo kip nhu cdu khdm chita bénh gia tdng nhanh.

1

N\

e Quy ma thi trudng y té tang trudng tét, chi BHY T mé rong nhanh. Doanh thu y t& ndm
2024 dat ~9,9 ty USD; 6T/2025 ghi nhan ~95,6 triéu lugt kham BHYT (+8,4% YoY), chi BHYT
~76,1 nghin ty déng (+14,8% YoY), phan anh ca tadng nhu cau Ian muc chi tra.

« Diéu chinh gia dich vu y té& gitip cai thién tu chu tai chinh. Chi sé gia dich vu y t& Q3/2025
tdng manh do dp dung phuong phap dinh gia méi (TT21/2024/TT-BYT), cho phép tinh du chi
phi, hd trg bénh vién cong tu chi tai chinh nhung déng thai tao ap luc kiém soat chi BHYT.

 Bién Igi nhuan chiu ap luc tir chi phi dau vao tang. Chi phi nhan sy tdng manh do diéu chinh
luong co sé va phu cap theo Nghj quyét s6 72-NQ/TW déng thoi gid thudc va thiét bj leo
thang vi phu thudc nhap khau, bién déng ty gid va cing thédng chudi cung ¢ng toan cau.

Doanh thu hoat dong y té tai Viét Nam
(2020-2024, ty USD)

S0 luot kham bénh theo BHYT
(2020-10T/2025, triéu lugt)

s Dijch vy nii tnd mm Djch vy ngodi tr S0 gt kham (tridu lugt)
mmn Dich vy khdc Téng doanh thy 200
Linear (Téng doanh thu) 167.3 150.4
12.0 160
10.0
8.0 . T
2 6.9
8.3 6.5
% 5.8
6.0 ha &0
4.0 5]
.0 2.1 4 i 40
2.0
.2 t)Z 2 .2 .2
0.0 - — = = o
2020 20N 2022 2023 024 2020 202 2022
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THU Wh CHI TRA CAC ik DO BAD Nifm

wi oar 388820 ri b
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. .
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Quy mo thj truong
Birc tranh ngénh Doanh thu n&m 2026 udc dat 11,54 ty B3o hiémy té&

PN USD, +7,65% YoY; 6.2% CAGR tlr 2023 > 80% dan so tham gia
Y té Viét Nam g

.. bdo hiém y t&€ qudc gia
giai doan 2025 - 2030 Tap trung vao nghién

clru & phat trién
Khoang 200 BV dang tham gia :

vao cac th&r nghiém |am sang

Phu thudc nhiéu vao nhap khau

N - vattuy té
BoYtela Khodang 89,7% nhu cau thiét bj y
co quan chu quan t& trong nudc dugce nhap khau
Chiém 75%

nhu cau dia phuong

Trién vong dai han

Bénh vién cong “Tich cuc”

chiém ty trong I6n
82% bénh vién la bénh vién
cong va 18% la tu nhan

Su xuat hién cuia nhiéu thuong hiéu I6n

Céc tap doan da qudc gia nhu Siemens va Philips da

thiét Iap hoat déng kinh doanh tai Viét Nam.

Chi phi cham soéc strc khée (ty USD) Doanh thu tir hoat dong y té tai Viét Nam
mEhu virccong  m Khu vy to nhan 15 2025F - 2029F (tv USD)

18 :

16 %52 N 1 532'4
ue 12 10.7,

14 12354 10 8.2

12 nn a 7‘3?.38'3
10 a1 9.1 g7 i

g 73 = - 6 , 4.8

Fi 3.2334.0

&

4 I ‘ III 0.20.20.20.20.2

2 o | i e i

Dich vu ndi trd Dich vu ngoai trd Dichvu khac Téng doanh thu
0
2021 2022 2023 2024 2025e 2026f 2027f 2028f m2025E ®2026F wZ027F =20Z8F m2029F
Nguon: KPMG Ngubn: Statista, VIRAC, SHS téng hop

Tudng lai nganh Y té Viét Nam

Tang trudng, D8i moi sang tao & Pau tu

Ky vong tang trudng bén ving
nhd trién khai luat méi (Thiét bjy
t€, Ngudi cao tudi, Luat Dan so)

Nganh Y té tap trung dot pha chinh sach véi hai trong tam: kham

.
Gid tr thi trudng dy kién nam 2024: $7 ty =

EEEES 50

100

strc khde dinh ky toan dan tlr 2026 va mién vién phi toan dan theo
16 trinh 2030-2035, chuyén tir chita bénh sang phong bénh, 18y

= 0 o ngudi dan lam trung tam.
Kim ngach nhap khdu: $3,5 ty > 60 | 60 g

3 £ Hoan thién Luat Kham bénh, chira bénh, cac luat nén tang lién
@ Mye tieu cua Viet Nam dén nam 2030 2k \ “© g quan, cai cach ddu thau — mua sam y té&, ting phan cap cho bénh
SAN XUAT XUAT KHAU T 20 0 8 vién gan vdi trach nhiém gidi trinh va giam sat doc lap.
Dap ting 80% nhu cau ndi dja $1ty 70 27 3
Chli dong 20% vé nguyén liéu  gid tri du kién L Thusc san Thude e 0 , s . i . » . n -

Xustnoidia  nhapkhdu  phatminh Phat trien nguon nhan luc y té chat luvong cao la uu tién chién

luge, véi muc tiéu dén 2030 dat 15 bac si/van dan, chudn hoa dao

B8 Bénh vién & chuyén dai s6 |

=|

$ EE L":I’z\f; be_nh vién * T4ng trudng déan s6
1 ﬁ — %143y Cai thién kha nang

~ ' dubdo ndm 2029 tiép can dich vy y t&

CHUYEN DOI SG TRONG Y TE

Ho so ) N
Benm én | Kham chia -5_ Chan dodn
Ty ¥ benhtirxa  SEQ)7 pang Al
) e

Dién tir (EMR)

soc suc khde ca nhan hda, kham chira bénh tur xa.

tao theo chudn khu vuc, gan dao tao vdi thuc hanh va xay dung
van hoa y t€ mdi dya trén y dic va quan tri chuyén nghiép.

Nganh Y té dinh hudng phat trién theo chiéu sau va cong nghé
cao, ddy manh chuyén ddi sé toan dién, ing dung Al trong chan
doan - diéu tri, xdy dung di liéu y t€ quéc gia va ma rong cham

Pau tu tai chinh y té dugc tang cuong vai ty trong ngan sach 8-
9% giai doan 2025-2030, k&t hop xa hdi héa cé kiém soat, thic

; day PPP va phat trién cong nghiép dugc, thiét bj y t& trong nudc.
— S
O Lugta dsi dau [ Nang e sin xuat Tam nhin dén 2045 hudng t6i mot hé théng y té hién dai, cong
® 50 Y1 s 1 Luft g Duge prim 230 sy o o bang, xanh va bén viing, trong dé suc khde ngudi dan la nén tang
B Cic uu ai ho tro phet trén dang bio 30 iy s eninop cua hanh phuc, thinh vugng va nang luc canh tranh qudc gia.
s o e v e - (Nouon: SkisBrdge)
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Hé thong y té tai Viét Nam

Chuoi cung trng Quan ly Nha nuéc
e Thudc, thiét biy té

e San phdm sinh hoc, v.v.

Dich vu céng cdng

¢ Quan ly nganh

o Ho so strc khoe dién t&r quéc gia (EHR)
e Trung tam dir liéu

e 828

Hé thong
Bénh vién 4 4

Cong dong
o Tramy té

e HO6 so bénh an dién tur
* Nha thudc

e Mang xa hoi

o Bao hiém
o Bao hiémy té
o Bao hiém strc khoe

Cac bénh vién céng dang d6i mét vai thach thurc vé nhu cau dich vu chdm séc strc khée ngay cang tiang, dan dén tinh trang
qua tai, dong thoi phai déi mét véi quyén tu cha tai chinh ngay cang Ion. Trong khi d6, cac bénh vién tu nhan phai doi mat
vdi ky vong vé chat luong chdam séc va dich vu cao hon ciing nhu su canh tranh ngay cang tdng, bao gém ca tir cac nha dau
tu nudc ngoai. Nhirng xu huéng nay trong ca khu vuc céng va tu dang dan dén nhiing né luc tian dung céng nghé ky thuat
s6 dé ndng cao hiéu qua va thuc day kiém soat chi phi ma khéng anh huéng dén chat lugng chdm séc bénh nhan.

Bénh vién tu phé bién & cac khu vuc do thi

o I16n nhu Thanh phd H6 Chi Minh, Ha Néi va
Pa Néng, nhung ciing dang bat dau md
réng sang cac thanh pha tinh Ié.

Cép trung uong, do B6 Y
té quan ly.

—
1.402 bénh Céc bénh vién va
vién céng 1ap trung tam y té’ cap
1.710 vim ot e v 28
A P4 %L;?fh%r;ag ) 8 2 5 chinh quyén tinh,
Benh vien CEp db Cap huyen/ xa dy ban nhan dén
o dia phuong va céc
SOy té.

Ngudn: GSO, B4 Y t&, SHS tng hgp

Gia tang ap luc Ién hé thong bénh vién cong Iap, vén la luc lwong ndong cét dang ganh vac phan Ion trach nhiém cung cap

dich vu cham séc strc khée cho nguoi dan Viét Nam, ca vé quy mé tiép nhan bénh nhan 1an vai tro bao dam an sinh xa héi.
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Thi truong dugc pham Viét Nam du kién sé chirng kién toc Tai khu vuc chau A, thi trudng duoc pham tai Viét Nam du kién
dd téng trudng hon hop trong giai doan 2025-2029. Bét dau s& m& rong véi téc do tang trudng cao 13,42% vao nam 2027.
tir mirc 11,68% vao nam 2025, thi truong dat dinh 13,42% Nén kinh t& 16n nhat 1a Trung Qudc, ti€p theo Ia An D3, Nhat Ban,
vao nam 2027 va on dinh & mirc 12,13% vao nam 2029. Uc va Han Quac.

\, s
.
e A . /

-

P e

~—— -
- ~

.

Thi trurong dugc pham: Viét Nam so véi 5 nén kinh té I6n nhat

Du bao ting truéng nganh dugc pham Viét Nam T T
thé gigi nam 2027 (Chau A)

14%
13.42% 13.42% Qudcgia  Giai doan chu ky

Trung Quéc Pang tang truong GG 13.42%

1 An Do Téang truong cao [ 5.64%
Nhat Ban  Dang téng trusng [ 5275

1o 1.68% 1213% (¢ Pang tang truéng I 7.0

' Han Quéc Pang tang truong I 2 e

ViétNam  Tang trudng cao NG 27

1%

0%

Nam 2025 MNam2026 Nam2027 Mam2028  Nam 2029 Ngudn: 6WResearch

Thuong mai dién tir dang dong vai tro ngay cang quan trong trong phan phéi dugc pham.

Su phat trién cta thuong mai dién t& cling dugc dy doan la mot xu hudng khdng thé bd qua trong Iinh vuc phan phgi
dugc pham.

DPong luc chinh \ Vg ™
e TP.HCM va Ha NGi giir vai tro dan dat thj truong
Cac séng kién y t€ s6 cua Chinh Su tién loi cia cac giai nho dan s6 déng, thu nhap cao va ha tang internet
2/ phu Viét Nam &) phap ky thuat s6'va phan - logistics phat trién. Nhan thirc stic khde tang

phoi fien mach nhanh dang thic ddy manh nhu cau mua sémy té

4 Sy téing trudng theo cap s6 Hiéu qua cta mé hinh phan truc tuyén, dic biét vdi cac san phdm cham séc stic
:l:an_ ::? wec_s:: dung dign phoi truyeén thong giam sut khode du phong nhu vitamin, thuc phdm chic ndng
oai thong min ' in, thuc | )
dugc liéu va vat dung y té thiét yéu.

e Thij truong dugc pham truc tuyén va thuong mai
dién tir y té tai Viét Nam dang hinh thanh mét hé
Thi trudéng dugc pham Viét Nam sinh thai s6i dong, noi doanh nghiép trong nudéc
va cac nén tang quéc té cling song hanh. Cac
chubi ban 1é va don vi y té€ nhu Pharmacity, Long

I':?“h ga'l‘. Chau (FPT Retail), An Khang (Thé Giéi Di Déng),
Loxt™ ) ang Online Medigo, MyPharma, Jio Health, Hoan My,
DrugBank két hgp vdi cac nén tang TMDT 16n nhu

TikiCare, Lazada Health, Shopee Health va cac
doanh nghiép cong nghé - vién thong nhu Viettel,
Med247 dang khéng ngirng maé réng dé phd, chuén
Kénh ban hoa dif:h‘vu va r}éng. cao‘tréi nghiém ngL)fdi dAl‘,ln.g,
qua do tung budc dinh hinh dién mao cua hé sinh
thaiy t&€ s6 hién dai tai Viét Nam.

o i hang truc ti€p
2024 2028F ) \

Thi truong duoc pham truc tuyén va thuong mai dién tir chdm soc surc khée tai Viét Nam co gia tri
130 triéu USD, duoc thuc day bdi viéc irng dung chdam soc surc khée ky thuat sé, ty Ié sur dung
internet dat 79% va nhu cau ngay cang tang déi véi thuéc va thuc pham churc ndng truc tuyén.

Pharmacity ﬂ{m"”gﬁﬁu @E}Ebmg

. “TMEDIGO Vi TiKI @ Lozada

>, B M & 3

I I w
J -
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Dao md, Phan mém va Bénh vién théng minh

TONG.QUAN XU HUGNG VA DU BAO

Quy md CAGR Thiét bi Tim mach

1 H
cron 102 % 2.ox I

Vi thé Top 8 Chau A -TBD $1 8 $2 5 Chi tiéu y té binh quan trén dau ngudgi
ty ty $ 170 e $ 230

-] < - 2025 2029 2022 2025
1a thiét bi é Cac phan !(hL’lc tang trudng ws Chan doan hinh anh
nhap khau = QRSEHIESE Cham séc hd hap
50% kim ngach

2 Theo déi bénh nhan

nhdép khéu

PONG LUC TU CHiNH SACH PAU TU

Nhiing budc tién chinh trong khung phdp ly Ké hoach chinh phu
Ké hoach dai han Muc tiéu Ngan sach
Chién lugc quéc gia phat trién nganh Dugc Dép (ing 80% nhu cau ~$1.0 ty
(giai doan dén 2030, tam nhin 2045) nodi dia
Uu tién dau tu ha tang Dién tich san xudt

Quy hoach phat trién mang Iugi y té cc sé

e X . cho cac vung kho khan, A
(giai doan 2021-2030, tam nhin 2050) chllgldap (ng day di 338 héc-ta

Khu céng nghiép Y té ky thudt cao

Lé Minh Xudn 2
o b e | Khu vuc thu hat FDI Cac doanh nghiép quéc té
— A ia . . .
| Y| bénh vién » TP.HCM L&p rap thiét bi chan doan &
— trén toan quoc « Binh Dudng ® hiét bj hinh anh
T | N 759 thuoc khoi « Hai Phong
= = O conglap = Lien doanh san xuat vat tu
— tiéuhaoyté

Nguén: Téng hop bao céo nganh (Skills Bridge)

Kl'hi truong thiét bi y té€ Viét Nam nam 2025 duogc du bao dat khoang 1,8 ty USD, duy tri téc do tiang trudng
CAGR 8,6% va c6 thé mé rong Ién 2,5 ty USD vao nam 2029, dua Viét Nam vao nhém thij trudng téng trudng
nhanh tai chdu A - Thai Binh Duong. Déng luc chinh dén tlr chi tiéu y té tang, gia hda dan sg, ty Ié bénh man
tinh cao va nhu cau nang cap hé théng bénh vién.

e Co cau thi truong van phu thudc 16n vao nhap khau khi hon 90% thiét bi y t€ dén tir Nhat Ban, Dirc, Hoa Ky,
Trung Quéc va Singapore, dic biét & cac phan khuc céng nghé cao. Cac nhdm thiét bi tim mach, chan doan
hinh anh, hé hap va theo d&i bénh nhan la nhitng phan khuc tadng trudng nhanh nhat, phan anh xu hudng dich
chuyén sang diéu tri bénh khéng lay nhiém.

e Ve chinh sach, Chinh phu day manh dau tu ha tang y t€, thu hat FDI va quy hoach cac cum céng nghiép
thiét bi y t€, tao nén tang cho phat trién dai han. Dong thoi, xu hudng sé hda, bénh vién théng minh va tng

Kdung Al trong y t&€ dang mé ra du dia tang trudng mdi, udc dong gop 10 - 15% téng trudng toan nganh trony

nhitng ndm tdi.
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€ THI TRUONG THIET Bl Y TE VIET NAM

Tong hop cac chi soé tai chinh va dinh gia ctiia nganh dugc

cP (9?232;;1%9 (;::2225) riif;‘ :';) :;i“(;N) ROE (%) EBLT;A/:.\;?\):;B“ (Q:./2EOZS) PIE P/B ‘2:;3;;)
VND) (ty VND) - (Q3.2025)
DBD  1409.58 231.25 16.41%  46.67% 17.32% 3.12 0.42 1572 271 4629.97
DHG 4103.61 712.78 17.37% 41.77% 22.61% 1.01 0.40 14.53 3.34 13336.10
IMP  2118.44 241.65 11.41%  33.76%  16.56% 1.86 035  20.66 3.40 7484.84
DMC  1509.35 106.65 7.07%  16.80%  11.40% 0.00 017 1097 126 2014.19
TRA  1943.34 200.81 10.33%  53.09%  18.05% 1.83 0.44  10.85 1.87 2802.06
VDP  832.58 44.28 5.32%  21.87%  9.05% 0.89 040 1539 180 1037.92
DCL  970.76 16.3 168%  15.44%  2.32% 0.16 064 8410 195 292529
DHT  1709.54 48.84 2.86%  9.19%  6.31% 0.29 081  99.05 6.13 6539.79
DBT  611.01 11.04 181%  40.95%  5.55% 0.10 229 1626 0.90 249.33
DP1  1545.91 99.03 6.41%  14.34%  19.82% 0.29 1.99 747 133 767.83

Ngubn: FiinPro, SHS t8ng hop

Danh sach c6 phiéu khuyén nghi nganh duoc

&

DBD - DUQC BiNH DINH DHG - DUQC HAU GIANG

1. Tinh hinh tai chinh lanh manh - ¢é turc cao, dong
tién 6n dinh, hé s6 ng vay thap.

1. DBD la DN ndi dia duy nhat trén san chirng khoan
c0 nang luc san xuat thudc diéu tri ung thu.
2. Nang cap va mé rong nha may dat chuan cao - ting
cdng suat va chuan hoa quoc té
o Nha mdy Betalactam (Japan/EU-GMP) di vao hoat
dong vai cong sudt gap doi nha may ci, giup thay
thé hang ngoai nhap.
o Nha may Non-Betalactam dat EU-GMP md ra co héi
xuat khau sang Chau Au va dau thau thuéc nhém 1,

2. Du dia tang trwuéng manh tir mé rong cong suat
« DBD day nhanh viéc hoan thién hai nha may chién
lugce tai Khu kinh t& Nhon Hoi (Nha may thudc vo
trung thé tich nho va Nha may Non-Betalactam)
 Lién doanh vdi Gene Bio Medical (Canada) dé xay
dung nha may san xuat bd kit xét nghiém ung thu
cdng nghé mRNA - Biochip.

3. Dang trong tién trinh nang cap tiéu chuan EU-
GMP, mé ra co hoi xuat khau sang cac nuéc phat
trién.

4. Hudng loi tir chinh sach wu tién thudc ndi trong
dau thau bénh vién

e Theo Théng tu 03 va 07 clia B Y té, thudc san
xuat trong nudc dugc uu tién trong dau thau kénh
ETC.

o DBD hién la DN néi dia duy nhat tham gia dau thau
thudc diéu tri ung thu, véi vi thé: Top 1veé san
lwong thudc ung thu (tinh theo liéu); Top 6 vé gia
tri thi phan.

5. Tiém nang I6n tir thuwong vu M&A

o DBD du kién thuc hién PHRL 23,3 triéu cé phiéu

(~25%) cho NDT chién lugc trong nam 2025.

SHS Research | Kinh t& vimé & Thi truong Chirg khoan 2026

2 tai kénh ETC.
» Dau tw ma réng nha may chudn Japan-GMP mdi
(700 ty dong), tdng céng suat 25%.

3. Co dong Taisho Nhat Ban sé hitu 51% von, ho tro
nang chuan quan ly, cong nghé va van hanh.
4. Gia tang hién dién tai kénh dau thau ETC
o Doanh thu kénh bénh vién (ETC) hién chiém 15% va
dang dugc ddy manh.
 Viéc dat chuan Japan-GMP va EU-GMP giup DHG
tang kha ndng dau thau vao nhom thudc 1, 2, tang
co hoi thang thau tai cac bénh vién cong.
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QUAN TRI DANH MUC DAU TU 2026

Nam 2026, du bdo sé la 1 ndm cua viéc cac nha dau tu can quan tri danh
muc dau tu mot cach cuc ky than trong. M6t danh muc dau tu da dang
hda, két hop phan bé nhiéu loai tai san 1a phuong an can dugc uu tién hang
dau trong nam 2026.

Trong gidi han cua bdo cdo chién lugc dau tu nay chung toi sé chi dé cap téi
cac san pham dau tu trén thj truong tai chinh thdng dung nhat véi cong ty
chiing khoan la san pham dau tu cé phi€u (Equity). Nhung trong gidi han
khuyén nghi vé phan b6 danh muc cho nam 2026 chung t6i dé cao viéc
tang ty trong c6 phiéu trong danh muc vao ndm 2026 nay dac biét trong
giai doan 6 thang dau nam. Chi tiét trong viéc phan bd da dang tai san sé
dugc chung toi cdp nhat trong bdo cdo Phan bo tai san nam 2026 & trong
chudi bdo cdo Wealth Management.

M6t danh muc dau tu 100% cb phi€u dé co hiéu qua trong nam 2026 chuing
t6i dé xuat cho nam 2026 la danh muc két hgp giira dau tu thu dong
(passive) véi dau tu chii dong (active) voi su két hop 60:40.

Thém vao dd, khac véi ndm 2025 1a ndm cdé su rd rang cla chién luge Top-
down v&i nhiéu nganh nghé hudng lgi ré rang. Nam 2026 tdi day cac chién
lugc gia tri (value), cac chién lugc bottom-up véi tirng cau chuyén riéng
clia moi doanh nghiép sé la chién lwrgc dau tu 1én ngoi.

Danh muc active: bottom up
40%

Danh muc passive: VN30, VNX50, VN100
60%

Ngudn: SHS Research
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DANH SACH MA KHUYEN NGHI DAl HAN NAM 2026

STT Ma
1 BVH
2 PVS
3 PVT
4 TAL
) MWG
6 MBB
7 HPG
8 PC1

VNINDEX
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Gia dong ctra
(31/12/2025)

56.800

34.300

18.400

51.600

88.400

25.300

26.400

22.550

1.784,49

Target Price

73.000

39.600

23.000

54.100

99.200

30.900

31.000

29.500

Danh muc khuyén nghi cho giai ngan

28,5%

15.5%

25,0%

4,8%

12,2%

22.1%

17,4%

30,8%

Upside

(Trg vé trang myc luc)

Ghi chu

TANG TY TRONG

KHA QUAN

TANG TY TRONG
NAM GIU
KHA QUAN
TANG TY TRONG
KHA QUAN

TANG TY TRONG

(Click vao ting ma dé xem ndi dung chi tiét)
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TAPDOAN BAO VIET TANG TY TRONG
(HOSE - BVH) (Quay vé danh muc téng hop)

M ta doanh nghiép LUAN DIEM DAU TU
Doanh nghiép bao hiém hang dau Viét :

Nam, hoat déng da nganh tir bdo hiém, « Doanh nghiép bao hiém dau nganh vdi thi phan s6 1 nganh
ngan hang, ching khoan, quan ly quj.  bao hiém nhan tho va s6 2 ddi véi mang bao hiém phi nhan
1072025, BVH chiém 22,8% thi phan
doanh thu phi bdo hiém nhan tho (thi
phan khai thdc mdi chiém 21,7%) va

tho, dem lai dong tién thuan khoang 15 - 20 nghin ty
dong/ndm. 9T2025, doanh thu phi bao hiém nhan tho cla

12,9% thi phan bao hiém phi nhan tho. BVH téng 2,2% svck, so v&i murc 0,3% toan nganh.
Dién bién gia c6 phiéu « Lai suat huy dong va lgi suat trai phiéu tang giup nang cao
2.000 80.000 thu nhap tir hoat dong dau tu. Tong danh muc dau tu cua
y - BVH tai thdi diém cudi Q3.2025 dat 248 nghin ty déng, trong
I (‘I 3 ) Y 7. . Af ’ 2 g ~
fﬂf‘v’»’“' Mo v do tién va trai phiéu chinh phu chiém 83% tong danh muc.
1500 A 60.000

Thu nhép tlr 18i tién gii va 13i dau tu trai phi€u trong 972025
dat 9.146 ty dong, chiém 89,2% téng thu nhap tir hoat déng

dau tu.
1.000 40.000
Dec-24  Mar-25  Jun-25  Sep-25  Dec-25 « Hiéu qua hoat dong bao hiém cai thién nho lai suat tang giup
— PHEREE RN giam du phong toan hoc. Loi nhudn gop tir hoat dong kinh
Co cédu cé dong doanh bdo hiém 9T2025 dat 1.415 ty dong sau dién bién am

2.532 ty déng va 969 ty déng trong ndam 2023-2024, nhd chi
phi du phong toan hoc giam manh.

e « KQKD ndm 2025-2026 cua BVH dugc danh gid kha quan nho
mat bang 13i suat tdng va thi truong bado hiém nhan tho Viét

o o b Nam dang cé dién bién phuc hdi sau 2 nam thu hep.

« C8 dbng théng « BVH dang duogc giao dich vdi P/B fw nam 2026 1,62x, thap

g hon muc trung binh 2,47x trong giai doan 2015-2025 va thap
hon P/B trung binh 1,67x clia nganh bao hiém.
TINH HINH TAI CHINH

Cac chi s6 co ban « Doanh thu phi bdo hiém 9T2025 dat 32.425 ty dong (+3,1%
Ty dong 2024 2025F 2026F YoY) trong d6 doanh thu phi bdo hiém nhan tho dat 24.199 ty
Téng tai san 251.286 276.063 292.903 dong (+2,2% YoY), doanh thu phi bdo hiém phi nhan tho dat
Ng phai tra 227.720 249.963 264.961 8.226 ty dong (+5,9% YoY).
Trong d6: Dy phong 186.574 200.987 216.001  , Hoat ddng kinh doanh bao hiém cai thién tich cuc vdi loi
VCSH o 23.566 25.521  28.101 nhuédn gop dat 1.415 ty déng trong 972025 so vdi dién bién
Pt‘_i BzéoAhiém ge 42592 .A%eay a0l am trong nam 2023-2024, ghi nhan 4 quy duong lién tiép tu
L4i 16 gop (969)  1.959  2.640
LNTT 2.663  3.480  4.810 Q4.2024.
LNST 2110 2784  3sag * Loi nhudn hoat dong dau tu cai thién cung chiéu vdi xu
EPS 2786 3750 5184 hudng nhich dan cua Iai suat vdi lgi suat dau tu udc tinh dat
BVPS 30.434  34.381 37.857 5,6%.
P/E 20,57 16,35 11,82 KHUYEN NGHI
P/B 1,88 1,78 1,62 ) i ] ]
ROA 0.89% 11% 1.4% Chung t6i khuyén nghi Kha Quan ddi véi ¢6 phiéu BVH vdi gia
ROE 0,60%  113% 14,3%  muc tiéu 73.000 dong/cd phi€u. Ching t6i s& cap nhat béo cdo

phan tich chi tiét vé BVH trong thaoi gian tiép theo.
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TONG CONG TY CO PHAN DICH VU KY THUAT KHA QUAN
DAU KHi VIET NAM (HNX - PVS) (Quay v& danh muc téing hoo)

M6 ta doanh nghiép

Tong CTCP Dich vu Ky thuat Dau khi
Viét Nam (PTSC) niém yét trén HNX
tr nam 2007 véi méa PVS. Hoat ddng
trong linh vuc dich vu ky thuat xay
ldp dau khi, phuc vu chudi tham do
va khai thac.

Dién bién gia co phiéu

N AN e

v

N
i\ ‘mﬂu

—VN-INDEX —PVS

Co cau co6 dong

= Tép doan Dau
khi Vigt Nam

= To chirc Viét
MNam khédc

= To chirc Nudc
ngoai
Khac

Cac chi s6 co ban

2024 2025E 2026F

TTS 34.073,9 39.723,6 44.867,2

VCSH 14.890,2 15.146,9 15.4381

Doanh thu 23.769,9 30.724,4 36.683,2

LNST 1.254,7 1.320,6 1.402,8
ROE 9,5% 11,5% 12,7%
ROA 41% 4,4% 4,4%

EPS (VND) 1.923,0 2.763,0 2.9349

BVPS (VND) 28,064.0 29,537.4 29,683.2

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan 2026

LUAN DIEM DAU TU

« Thuong nguén dau khi ndi dia hudng lgi tlr cai cach chinh
sach. Nghi quyé&t 70-NQ/TW khang dinh vai trd tru cot cla
nganh dau khi tao nén tang chinh sach dai han. Nghi quyét
66.6/2025/NQ-CP trao thém quyén cho PVN trong phé duyét,
diéu chinh va trién khai du an, giip day nhanh tién d6 va giam
rdi ro thuc thi. Dong thoi, dy kién sra d6i Luat Dau khi 2022
theo hudng thdo g& nut that, méi truong dau tu thugng ngudn
du kién dugc cai thién dang ké.

« Doanh thu giai doan 2025-2026 du kién tang truéng manh
mé nho dong gop tir cac du an trong diém. EPC L6 B, EPC Lac
Da Vang, cac du an dién gié ngoai khoi, Su T&r Trang — Giai
doan 2B,... cac du an nay dang budc vao giai doan thi cong
cao diém. Sau do, mang kinh doanh FSO sé& tao dong doanh
thu dai han tlr 2027 sau khi ghi nhan dong dau khi thuong mai

« PVS budc vao chu ky tiang trudng trung-dai han méi véi ké
hoach dau tu I6n giai doan 2026-2030 (nhu cau von: 27.699 ty
déng). Viéc chia co tirc bang ¢ phiéu sau gan moét thap ky cho
thdy doanh nghiép uu tién gilr lai tién mat dé phuc vu cac du
an quy mé Ién, tao dong tién bén viing.

CAP NHAT KQKD Q3.2025

Lay ké 972025, PVS da hoan thanh 121% ké hoach Igi nhuan
sau thué ca nam.

« Q3/2025, PVS ghi nhan doanh thu thuan tang 100% YoY,
NPATMI tang 140% YoY nhd thu nhap tai chinh (lai tién gl va
|&i ty gid) bu dap cho chi phi trich 1ap du phong 16n;

« Pong luc chinh dén tr mang EPC/EPCI, véi doanh thu
Q3/2025 dat 6,5 nghin ty dong (+239% YoY), chiém 67% tong
doanh thu, nho tién d6 cao tai cac du an 16n nhu L6 B, Lac Da
Vang va cac dy an dién gié ngoai khai.

« Mang can ctr cung irng & cang va FSO O&M tiép tuc tang
trudong 6n dinh.

KHUYEN NGHI

Chung t6i khuyé&n nghi KHA QUAN d3i véi c8 phiéu PVS véi mirc
gia muc tiéu la 39.600 dong/cp, tang 19,3% so vdi gid dong clra
ngay 09/06/2025 (33.200 dong/cp). Chi tiét bao cao lan dau vui
long xem_tai day, bao cao cap nhat vui long xem tai day.
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TONG CONG TY CO PHAN VAN TAI DAU KHi TANG TY TRONG
(HOSE = PVT) (Quay vé& danh muc téng hop)

M6 ta doanh nghiép

Tong Cong ty Co phan Van tai Dau LUAND'EM PAU TU
khi (PVT) la céng ty con cla PVN, ’

thanh 1ap ndm 2002. PVT hién ¢ doi » Chién luvgc mo rong va tre hoa doi tau dich vu. PVT lién tuc

tau chd dau I16n nhat Viét Nam (17 tau ti€p nhan tau mdi trong ndm 2025, nang téng nang luc van tai
va 1 tau FSO), phuc vu nhu cau san thém 17% du kién sé phan anh vao KQKD trong ndm 2026. D6
xudt va tiéu thu tiéu thu dau khi cda tudi tau cla PVT binh quan tir 5-10 ndm, tré hon dang k& so
Viét Nam.

véi muc trung binh toan cau, tdng nang luc canh tranh cla
Dién bién gia co phiéu doanh nghiép. PVT dat muc tiéu nang quy mdé ddi tau lén
~100 chiéc vao 2030.

« PVT nam giilr vi thé chi phéi mang van tai dau tho trong

nudc va lgi thé canh tranh tai thi truong khu vuc. 80-90%

- N doi tau hoat dong tai tuyén Chau A — Thai Binh Duong va

i ‘“"“f“"/\kwf Trung Déng, noi nhu cau loc hdéa dau ndi ving manh mé.

Ngoai ra, PVT con ddy manh mang tau hoa chat va dau thanh

e e e e T e R e phdm - phan khic cé bién lgi nhuan t6t, it canh tranh.

=IO, =Py « Thi truong tau chdé dau du kién phuc héi. Gia cho thué tau

Co cau co dong dai han dang cé dau hiéu phuc héi sau giai doan cham day.
Phan khuc tau hang rgi c& nhd (Handy/SMAX) da cai thién
trung binh khoang 20% YTD, giup mang nay cé kha nang cé

mEA |5 trd lai vao ndm 2026.

= PYComBank

« VanEck Vietnam CAP NHAT KQKD Q3.2025

ETF

BLD va ngudi lién : PN in tv d6 °
qtan“a guatien — Q3/2025 PVT ghi nhan doanh thu 4,4 nghin ty déng (+50,6%

= Khic YOY):
« Chu yéu nhg doanh thu thuong mai tdng manh nhung bién Igi

nhuan thap khién LN gdp giam 7,5% YoY.
« LNTT gidm ~33% YoY do Q3/2024 ¢ I4i bt thudng tir ban
2024  2025E  2026F tau va 16 ty gig, trong khi bién lgi nhuan van tai c6t 16i van 6n

Cac chi sé co ban

dinh quanh 21% nho ty trong I6n hgp déng thué dinh han.

TTS 19,858  21.155 22.700 ) 3 A ) .
Ly ké 9T2025, PVT hoan thanh 101% ké hoach doanh thu va

VCSH 10,390  11.680 12.500  lgi nhudn ca nam:
o LNTT gidm ~19% svck do khéng con lai bat thuong va gia

Doanh thu 11,732 16.020 17.200 ) o

thué tau thap trong nira dau nam.
LNST 1,469 1334 1500 . gau khiloai trir cac yé&u té khdng thudng xuyén, lgi nhuan cot
ROE 15.05% 14.85% 15.00% I6i giam ~10%, cho thay hoat déng van tai duy tri 6n dinh va

trién vong dai han cai thién nhg gid cudc hdi phuc va ma
ROA 5.85% 5.79% 5.80% rong doi tau.
EPS (VND) 2,983 2.838 3.192 -

KHUYEN NGHI

BVPS (VND) 17,739.71  18.540  20.640 Chung t6i khuyén nghi Kha Quan déi véi c6 phiéu PVT.
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CTCPDAU TU BATDONG SAN TASECO NAM GITY

(HOSE - TAL) (Quay vé danh muc téng hop)
M5 ta doanh nghi¢p LUAN DIEM DAU TU

TAL la doanh nghiép bat dong san « Taseco Land la doanh nghiép bat dong san nhiéu tham vong

tap trung & khu vuc phia Bac. TAL véi chién lugc tang trudng ré rang: Trong gia doan 2020-

nhanh chong gia tang quy dat trong 2025, TAL da gia ting quy dat tir 70ha 1&n 950ha thdng qua

nhiing nam gan day & 3 phan khic:
bat dong san dan cu, cong nghiép va
dich vu/nghi dudng.

dau thau, dau gia, M&A. Danh muc dy an clia TAL bao gom
BDS dan cu (421ha), KCN (471ha), nghi dudng (58ha) tai cac
— - - - vi tri thudn Igi nhu Ha Noi, Hai Phong, Da Nang, Ninh Binh,
Dien bién gia c6 phiéu . .

Thai Nguyén ...

v « Tir nam 2025 doanh nghiép budc vao giai doan tang trudng

n 1 V e
r/*ﬂ”\f”’ My v _ manh mé vdéi viéc md ban va ban giao loat dy an nhu Khu dé
A/ i
A

thi Central Riverside, Chung cu Long Bién Central, KCN Dong
Van I, Khu @6 thi Té Hitu ...
o TAL du kién sé duy tri chinh sach c6 tirc tién mat dé dam

bao hai hoa lgi ich cho tat ca cac c¢6 dong.
R « LNST c6 dong cong ty me TAL du kién tang trudng manh

Co oau od trong giai doan 2026/2027 nho ban giao cac du an trong diém
0 cau co don . .
. 9 (Long Bién Central, Trung Van, KCN béng Van Il ...), dat lan

Co cau ¢ dong lugt 2431 ty/2038 ty.

Cf déng
khac
28%

CAP NHAT KET QUA KINH DOANH

« TAL da cong bo BCTC Q3/2025 vai két qua kha quan do ban
giao cac du an bat dong san dan cu (Central Riverside,
— Central Park - Thanh Hda) va bat dau ghi nhan doanh thu tu
e mang khu cong nghiép véi dy an Doéng Van Ill Phia Déng.

o Quy 3/2025, TAL dat doanh thu 1.238 ty (+299%yoy) va loi

nhudn sau thué 223 ty (+20% yoy)
2024 | 2025E | 2026F « Luy k& 9 thang dau nam 2025, doanh thu thuan cua TAL dat
2.171 ty déng va LNST 283 ty dong, lan lugt hoan thanh 50%

va 53% k& hoach kinh doanh nam.
VCSH 4.224  6.502  9.510 « TAL da cong b6 udc tinh lgi nhuan sau thué nam 2025/2026
lan lugt la 615 ty/3000 ty. KQKD nay tuong doi phu hop véi
dy phdng cua chung téi, trong dé ndm 2026 Igi nhuan sé burt

Cac chi sé co ban

TTS 9.324 13.591 16.599

Doanh thu 1.684 3.807 10.888

LNST 685 744 3.007 pha chu yéu nha ban giao du an Long Bién Central.
ROE 16,20%  5,47% 31,62%
ROA 7,30%  5,47% 18,12% KHUYEN NGHI
Chung toi khuyén nghi Nam Giir d6i véi co phiéu TAL véi gid
EPS 2147  2.019  6.762 muc tiéu la 54.100 déng/c6 phan, tuong Ung vdi PE du phdng

nam 2026 la 8 Ian.
BVPS 12.545 13.205 19.967
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CTCP DAU TU THE GIOI DIDONG KHA QUAN

(HOSE - MWG) (Quay vé danh muc téng hop)
M6 ta doanh nghiép LUAN PIEMPAU TU

Coéng ty Co phan Dau tu Thé Gidi Di e Bach Héa Xanh la dong lyc tang truéng méi

Dong la tap doan ban Ié hang dau o BHX bat dau co lai tir Q2/2024 (7 ty VND d3u tién),

Viet Nam, sg htiu cac chudl ban le dat Igi nhuan sau thué 89 ty VND ca nam 2024 (tir 16
nhu TGDD, Dién May Xanh, Bach Hoa

Xanh, Nha thusc An Khang véi do 500 ty 202(~3), va EBITDA hoa von tu 2024. Dén

pht khép toan qudc 30/6/2025, 16 Ity k& con 6.918 ty VND (sau khau trur
1di 205 ty n&ra dau nam).

o Dinh hudng tuong lai cia BHX tap trung "Bac tién" tu
2026 (md& trung binh 1.000 ctra hang/nam, phd 63
tinh), két hop omnichannel (BHX Online ra mat thang
8/2025, muc tiéu 10% doanh thu) va mé hinh mdai (VIP
I&n 300m?3).

o Dinh hudng BHX sé niém yét ngay sau khi x6a sach 16

IGy k&, du kién vao nam 2028

s e Chuéi TGDD+DMX duy tri thi phan va doanh thu 6n

dinh, dinh hudng niém yét vao nam 2026.

Dién bién gia co phiéu

Co cau co6 dong

CAP NHAT KQKD 9T.2025
N Gong ty TN T Tam L0y k& 9 thang, doanh thu 113.607 ty dong (tang 14% yoy) va
” LNST dat 4.989 ty dong (tdng 73% yoy).
BLD v ngubi co lién quan « Vuot ké hoach som: Véi ké hoach ndm 2025 la doanh thu

3.8%

150.000 ty déng va lgi nhuan 4.850 ty déong, MWG da hoan
thanh 76% doanh thu va vugt 3% loi nhuan chi sau 9 thang,
chui yéu nho mang ban [é dién thoai, dién may va Bach Hoa
Khee Xanh.
K&t qua kinh doanh cla cac chudi cu thé nhu sau:

Cac chiso coban o Chuéi MW (TGDD + DMX): Doanh thu chudi trong quy 3 dat

972025 2025 2026F khodng 26,8 nghin ty déng (+6,6% QoQ). Lly k& 9 thang n&m
Tongtaisan  go.00 78404 93.913 2025, doanh thu thuan tang 15% yoy, ghi nhan 76,5 nghin ty
(ty VND) ' ' ' "
VCSH dong.
(ty VND) 31.797  31.836  37.501 o Chuéi Bach Hoa Xanh: Liy k& 9 thang 2025, chudi Bach Hda
p Xanh dat 34,4 ngan ty dong doanh thu, tdng gan 14% so Vi
DT thuan 113.607 155.634 184.847 N gan 1y €ong N, tang gan ez 5
(ty VND) cung ky. MWG md thém dugc 520 clra hang so vd&i dau nam,
LNST 4.989 5186  7.144 tién gan téi muc tiéu md mdi 600 CH nam 2025. Hiéu qua
ROE 573% 17.30% 20,60% hoat ddng lién tuc dugc cai thién.
« Chuoi An Khang trong thang 9/2025 ghi nhan doanh thu
ROA 2,2%  7,00%  830% trung binh trén ctra hang la 540 triéu déng/thang.
EPS (VND) 3.368 3.543  4.879 « Chuoi AvaKids ghi nhan tdng trudng doanh thu hai chir s6
BVPS (VND) 21228 21265 25.086 trong 9 thang dau ndm svck.
o Chuoi EraBlue dat tang trudng doanh thu hon 70% sau 9
P/E 19,64 21,7 15,8 N
/W) ' ' ' thang 2025 so vdi cung Kky. Hién tai chuoi dang van hanh 144
P/B (x) 3,84 3,5 3,0 clra hang.
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NGAN HANG THUONG MAI CO PHAN QUAN POI TANG TY TRONG
(HOSE = MBB) (Quay vé danh muc téng hop)
Mb ta doanh nghiép LUAN DIEM DAU TU

MBB cé quy mé tong tai san, huy déng
von va cho vay khach hang TOP 1khdi < Tiém néng tang truéng vuot tréi nho han mirc tang trudng

Ngan hang tu nhan. MB hién 1a Tap tin dung thuéc nhom cao nhat hé thong. Tang trudng tin dung
doan duy nhat tai Viét Nam dap (ng cla MBB udc dat 30% trong ndm 2025 va 25% trong ndm
day du dich vu tai chinh ngan hang, 2026, vugt xa mat bang chung toan nganh nhd nhan chuyén
dau tu, chirng khodén, quan ly quy, bao giao bat bugc Ngan hang MBV va hiéu qua str dung von thudc
hiém nhan tho, phi nhan tho va tai nhém dan dau toan nganh.
chinh tiéu dung.  Loi thé quy mo khach hang, nang luc cong nghé va mé hinh
. hoat dong hoan chinh ho trg MBB tang thu nhap ngoai 13i, md
oo Dien bién gla ¢6 phieu ©® rong hoat déng qua cac nén tang ddi tac API va phat trién san
. o giao dich tai san so.

N g AV « Ty Ié no xau du kién giam xuéng 1,5% vao cuéi nam 2025
/ ) w0 gitp MBB ghi nhan LN Q4.2025 tich cuc nh& hoan nhap du
phong. LNTT nam 2025 udc dat 33,7 nghin ty déng, cao hon

3,1% so vadi du bao tai bao cdo lan dau cua chung toi.
« Loi nhuan tiép tuc tang trudng véi hiéu qua sir dung vén
Li} FP L LS E L E S " thude nrrér‘n dan dau toa‘t)n nganh. LNTT ndm 2026 dy ba’q dat
NNBEK B 1S 39.517 ty dbéng, tang trudng 17% so vdi nam 2025, dugc ho tro
tlr tang trudng tin dung manh mé, thu nhap phi cai thién va

1.500

Co céu c6 dong ngudn thu tir xr ly rui ro. ROE du phéng dat 20,6% vao ndm
» Viettel 2026, thudéc nhom cao nhat nganh.

« Dinh gia co phi€éu hap dan so véi vi thé va hiéu qua hoat

= SCIC dong. Hién MBB dang giao dich tai mic P/B 1,6x, thdp hon

muc 1,69% cla trung binh nganh. V&i muc gid hién tai, PB

= TCT Tryc thang forward 2026 hién 1a 1,21x, mirc hap dan so vdi vi thé va hiéu

Vigt Nam

qua hoat déng dau nganh ctia MBB.
TCT Tan Cang Sai

an CAP NHAT HOAT DONG KINH DOANH NAM 2025
® Khac
« K&t thic nam 2025, MBB ghi nhan tong tai san gan 1,5 triéu
Cac chi sé co ban ty déng, von huy doéng 1,05 triéu ty déng, lgi nhudn trudc
thué udc dat 33,7 nghin ty déng (+16,9% YoY), cao hon 3,1%
Ty déng 2024 2025E 2026F so véi du bdo cua chung toi.
Téng TS 1.128.801 1.460.506 1.799.321 « Tang trudng tin dung udc dat 30% vdi khoang 50 dén 60%

Cho vay KH 765.048 995.260 1.244.074 room tang trudng tin dung cho nhirng khach hang ban 1é va
Tian gtri KH 714154  928.401 1.160.501 khach hang vlra va nhd (SME). Phan con lai, ngan hang tap
trung vao cac doanh nghiép Ién, dac biét la vu tién cho cac

LNTT 28.829  32.898 39.517 doanh nahieo s3 . Xt nhan Khayu oac nh -

BVPS (VND) 01135 ST B ganﬂ ngA |ep‘san xAuaE xuat n ap“ au, Sac |nl vuc‘ uu tlen‘.

EPS (VND 4265 3015 2866 Vi thé ngan hang so tién phong vai 35 triéu khach hang, hoan
(VND) : : : thanh muc tiéu tang trudng khach hang nam 2025 véi hon 11

ROAE (%) 21,18%  20,04% 19,81% ty giao dich dugc xur ly, trong dé 98,8% thuc hién trén kénh

ROAA (%) 2,18% 2,00% 1,91% S6.

NIM (%) 4,08% 4,05%  3,98%

CIR (%) 30,69%  30,00% 30,00% KHUYEN NGHI

NPL (%) 162%  150%  1,50% ] _ , o, o o

LLR (%) 92.25%  95,05% 95,05% ChungAt0| khuyén nghi KHA QL,{AN,d0|I Vai c? phiéu MBB vadi g)la

P/B (x) 110 148 197 Muc tieu 30.900, +22% so vdi gid dong cua 25.300 VND cua

: : : ngay 31/12/2025. Chung t6i két hgp hai phuong phap dinh gia
PJE (x) 588 778 6,56 gay 31/12/ g Jp p g phap dinh g

Thu nhap thang du (RI) va P/B (1,69x).
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CTCP TAP DOAN HOA PHAT KHA QUAN
(HOSE = HPG) (Quay vé danh muc téng hop)

M6 ta doanh nghiép

‘ LUAN DIEM DAU TU
HPG la doanh nghiép hang dau trong

Iinh vuc san xuat va kinh doanh cdc  « Dy an Dung Quat 2 di vao hoat dong toan bo tir nim 2026 sé

san phé’{ﬂ sat thép tai Viet Nam. Céac ting cong suat HRC cGia HPG thém 2,86 Ian (8,6 triéu tan),
san pham chinh cua cong ty: Thep cling c6 vi thé dau nganh cGia HPG va ting san lugng ban
cuon can nong (HRC), Thep xay hang trong nudc khi cung khéng dap ¢ng dd cau dong thoi

dung, Tén ma. Ngoai ra céng ty con
san xuat cac san pham ndng nghiép
va phat trién du an KCN, BDS nha 4.

tdng kha nang san xudt cac san pham thép dac biét cé chat
lugng va gia tri gia tang cao.

« Hudng lgi tir cac du an dau tu cong trong nudc va thép HRC
nhap khau bi ap thué chong ban pha gia. Viéc HRC tur Trung
Quodc bi ap thué CBPG tlir 23,1% - 27,83% sé ho tro cho viéc
ban hang clia HPG trong bdi canh dau tu céng dugc dady manh
dé ho trg tang trudng.

« Trién vong dai han tir co hoi tham gia cung trng thép cho cac
du an duong sat cao téc Bac Nam, metro. Dy an duong sat
cao téc du kién sé khai cong vao cudi ndm 2027 sé tao ra nhu
cau khoang 6 triéu tan thép cac loai md ra co hdi cho céac
doanh nghiép trong nudc trong doé cé HPG.

Dién bién gia co phiéu

—wnoex —e CAP NHAT HOAT DONG KINH DOANH

Co cau co don !
J « San lugng ban hang céc loai Q3 dat 2,84 triéu tan (-2,1% QoQ,

+22% YoY) chl yéu do thép xay dung -17% QoQ. San lugong
ban hang 11 thang udc +22,2% YoY trong d6 HRC +64,3%%
YoY, 6ng thép +17%, thép xay dung +4% YoY, ton ma -11,2%
YoY.

« Doanh thu Q3 dat 36,794 ty déng (+7% YoY), lai sau thué dat
4.012 ty dong (+33% YoY). Liy k& 9 thang dat gan 110.000 ty
dong doanh thu (+5,3% YoY = 64,7% KH nam), 13i gbop tang Ién
16,5% (cung ky 13,5%), 13i sau thué& dat 11.626 ty dong (+26,2%

= Chii tich va ngudi lién quan  mKhac = 77,5% KH nam). Thi phan duy tri dan dau & mang thép xay

dung (36,3%) va tdang d mang 6ng thép (30,3%).

Cac chisd coban « San phdm HRC cla HPG xudt kh3u vao An dd va EU khong bi

Ty VND 2024 2025E  2026F ap thué CBPG. Ngay 27/10 Viét Nam chinh thirc diéu tra thép
HRC khé réng nhap khau tir Trung Quéc.

« Dy 4n nha mdy san xuat ray (70.000 tadn/nam, vén dau tu

14.000 ty déng tai Dung Quat 2, du kién hoat dong quy 1/2027.

« Ngay 19/8 HPG d3 dong thé GD 1 cua du an KCN Hoa Tam va

Doanh thu 138.855 160.871 194.301 cang Béi Goc (491,87ha). Dy an phan khu A-KDT Bac Quéc 10 5

dugc quyét dinh giao dat dot 1. Ngay 3/11, duogc UBND tinh

Tong taisan  224.439 248.665 277.157

VCSH 114.647 126.788 139.939

LNST 12.020  15.632 16.988  Hung Yén chap thuan chl truong dau tu KCN Ly THudng Kiét
cor 107%  12,9% 127%  GD1 (235ha, vén dau tu 2.800 ty dong), du kién cho thué tir
cudi 2026.

ROA 5,83% 6,6% 6,5% . CTCP Phat trién Nong nghiép (HPA) da hoan thanh IPO 30tr
EPS (VND) 1879 2037 2213 cp, gid 41.900d/cp, du kién niém yét thang 1/2026.

BVPS (VND) 17.878  16.518  18.232  eliyvEN NGHI

P/B (x) 1,48 1,59 1,44 Chung t6i khuyén nghi KHA QUAN d6i véi c8 phiéu HPG vdi gid
e o w1 1me  me Muc tiéula 31.000d/cs phigu trong vong 1 nam téi. Chi tigt bao

cao xem tai day.
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CONG TY c6 PHAN TAP DOAN PC1

(HOSE - PC1)

M6 ta doanh nghiép

PC1 la doanh nghiép da nganh nghé
hoat ddng trong nhiéu Iinh vuc, bao
gém: Téng thau céng trinh, nha may
dién va ha tang cbng nghiép; San
xudt khodng san; Dau tu cac du an
nang lugng tai tao va cac du an bat
dong san khu céng nghiép.
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TANG TY TRONG

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« PC1 la doanh nghiép hudng lgi nho quy hoach dién VIl diéu
chinh. Quy hoach dién VIII diéu chinh tao tién dé cho su phat
trién trong dai han cta nganh dién, trong do PC1 véi vi thé la
doanh nghiép dau nganh xay lap dién sé dugc hudng Igi khi
cac du an dién lién tuc dugc mé réng. Ngoai ra doanh nghiép
cling s& hiru 356 MW dién (bao gobm ca thuy dién va dién gio)
va van dang ti€p tuc ma réng trong tuong lai véi muc tiéu
1.000 MW td&i nam 2030.

« Trién vong dai han tr mé quang Nickel: nhu cau pin xe dién
ngay mot tang cao trén pham vi toan thé gidi da tao nén cu
hich 16n ddi véi nhu cau Nickel (thanh phan chinh trong pin xe
dién).

« Trién vong ngan han: dén tur viéc ban giao du an bat dong san
Phu Thi Riverside. Du an da tién hanh mé ban trong giai doan
cudi ndm 2025.

CAP NHAT KQKD Q3.2025

« Quy 3/2025, PC1 ghi nhan doanh thu dat 3,278 ty VND (+47%
yoy), tdng manh do hoat dong xay lap tdng trudng manh vai
mot loat du an vao giai doan nghiém thu hoan thanh. Ly ké 9
thang dau nam, PC1 ghi nhan doanh thu va LNST lan lugt dat
7,538 ty VND (-7% yoy) va 704 ty VND (+22% yoy),
thanh 56% doanh thu va 84% loi nhuén k& hoach 2025.

hoan

RUI RO

« Tién do trién khai cac dy an dién co6 thé khéng nhanh nhu ky
vong anh huédng dén doanh thu hoat dong xay lap dién cua
PC1.

« Gia nickel trén thi truong thé gidi co thé khong tang nhu ky
vong.

KHUYEN NGHI

Chung tdi tiép tuc duy tri khuyén nghi TANG TY TRONG d5i vdi
c6 phiéu PC1 véi mic gia muc tiéu la 29.500 dong/cp. Chi tiét
bao cao vui long xem tai day.
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250226_83930_CTR%20N%e1%bb%80N%20M%c3%93NG%20CHO%20GIAI%20%c4%90O%e1%ba%a0N%20SI%c3%8aU%20K%e1%ba%beT%20N%e1%bb%90I.pdf
https://www.shs.com.vn/bao-cao-phan-tich/pc1trien-vong-dai-han-tu-quy-hoach-dien-8-va-mo-nickel
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250728_16268_VGC%20-%20KQKD%20b%E1%BB%A9t%20ph%C3%A1%20v%C6%B0%E1%BB%A3t%20xa%20k%E1%BB%B3%20v%E1%BB%8Dng.pdf

Danh muc theo doéi

Gia muc tiéu Link bao cao
1 PNJ  110.200 PNJ- GIJ BIEN LOI NHUAN, BEN Bi VE DiCH
2 HPG 34.300 HPG - CUNG €0 VI THE DAN PAU
3 DPM 41.200  DPM - Tang_ trudng_on dinh
4 PVS 43.300  PVS - Hoat Doéng M&C dau khi trong_nudc khai sac véi cac dy an Idn
5 REE 93.000  REE Trién vong tang_trudng_tich cuc
6 CTR 159.600  CTR_upside 34.7%_nén méng_cho giai doan siéu két ndi
7 CTG 47.600 CTG - Cao diem loi nhuan sau giai doan tang_trich lap du phong xu ly no xau
8 DGC 134.000 m&ggqp Céng_cong, Trudng_hoc va Nha & Durc Giang_chinh thic dugc
9 VPB 23.500  VPB - Trién vong_tdng trudng nho du dia mé réng tin dung_
10 DCM 42.400  B&o cdo Cap nhat c6 phiéu DCM
1 SIP 127.000  SIP_Ngudi khéng 16 don séng FDI
12 VTP 168.900  VTP_KY lan logistics céng.nghé Viét Nam
13 FPT 118.500  FPT - VO'NG VANG TRONG BAO
14 HCM 25.800 BAO CAO PHAN TICH CO PHIEU HCM
15 TCH 17.500  TCH-CAC DU AN BAT DONG SAN LON BUGC VAO CHU KY KINH DOANH
16 PVD 19.450  PVD - SAN SANG CHO THJI KY BIEN DONG CUA GIA DAU
17 PHP 43.536  PHP - KHI XUAN SANG TREN BEN CANG PHP
18 csvV 38.100 %ﬁrﬁﬂgﬂ ??aacﬁh:t dan héi phuc, Bong luc tang_truong_dai han tu Dy an
19 TCB 45.000 TCB - THOI THE TAO ANH HUNG
20 SHB - TANG TRUONG TiCH CUC TREN CAC MANG HOAT DONG KINH DOANH
21 TAL 54.100  TAL - Doanh nghiép bat déng_san giau tham vong
22 VGC 73.600  VGC - KQKD bt pha vuot xa kY vong
23 HDG 31.262  HDG - Vuot qua kho khin
24 F88 - F88_B&ao cdo niém yét_Chao san Ioc phat
25 GAS 72.500  GAS - Kinh doanh LPG VA LNG dan dat tang trwedng doanh thu dai han.
26 PC1 34.000  PC1_Trién vong_dai han tlr quy hoach dién 8 va mo Nickel
27 [JC 17.400 IJC — Dinh hinh tang trudng dai han
28 MWG 99.200  Chu ky tdng_trudng_mdi, ti€n tsi IPO
29 VPBS - VPBS IPO - CO HOI DONG HANH CUNG VPBS
30 HVN 40.300 HVN_VUON CAO CUNG DAT NUGC
31 VCK - VPS (VCK): BOM TAN 1PO CUSI NAM
32 MSN 98.300  MSN - DAN DAT TIEU DUNG - BAN LE, BUT PHA TANG TRUGNG
33 BSR 17.870 Fasgﬁgﬁigméhga%:ﬁ h6éi trong_ngan han, Du dn ndng_cap Dung Quat mé&
34 ANV - ANV - XAY LAI NEN TANG - DAN DAU THOI cuHC
35 SCS 85.000 SCS_BAO CAO LAN DAU_PHAO DAI MAT DAT TAN SON NHAT
36 HPA 51.000  TU THEP HOA PHAT PEN CHUOI NONG NGHIEP HIEU QUA CAO clia HPA
37 AST 82.700  AST - BAO CAO LAN DAU - CAT CANH TANG TRUONG
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_10151_HPG%20Intitial%20Report%202025.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20250814_174156_DPM25update.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250306_164722_BAO%20CAO%20PHAN%20TICH%20PVS%2006032025.pdf
https://s3-storage.shs.com.vn/shs-website/REE_Cap_nhat_KQKD_Q3_2025_ffd3224a01.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250226_83930_CTR%20N%e1%bb%80N%20M%c3%93NG%20CHO%20GIAI%20%c4%90O%e1%ba%a0N%20SI%c3%8aU%20K%e1%ba%beT%20N%e1%bb%90I.pdf
https://www.shs.com.vn/Reports/5561/ctg-tp-47-600-vnd-cao-diem-loi-nhuan-sau-giai-doan-tang-trich-lap-du-phong-xu-ly-no-xau.aspx
https://s3-storage.shs.com.vn/shs-website/DGC_Update_11_25_1_baf622c3d4.pdf
https://s3-storage.shs.com.vn/shs-website/DGC_Update_11_25_1_baf622c3d4.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_133518_BAO%20CAO%20PHAN%20TICH%20VPB%2024%2002%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_133518_BAO%20CAO%20PHAN%20TICH%20VPB%2024%2002%202025.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20250620_10130_DCM%2025%20update.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250303_1123_SIP%20%c4%90%c3%b3n%20s%c3%b3ng%20FDI.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241224_114549_KYLANCONGNGHELOGISTICVIETNAM.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_131726_FPT%20Intitial%20Report%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250429_19854_BAO%20CAO%20PHAN%20TICH%20HCM%2029%2004%202025.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251031_94056_Cap%20nhat%20TCH%20Oct-2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250508_93326_B%c3%81O%20C%c3%81O%20L%e1%ba%a6N%20%c4%90%e1%ba%a6U%20PVD.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250513_93458_20250513_93458_PHP_TP%2043.536%20VND.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250805_114912_TCB%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5731/shb-tang-truong-tich-cuc-tren-cac-mang-hoat-dong-kinh-doanh.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250731_93725_TAL_Doanh%20nghiep%20BDS%20giau%20tham%20vong_Jul%202025.pdf
https://www.shs.com.vn/Reports/5716/tal-doanh-nghiep-bat-dong-san-giau-tham-vong.aspx
https://s3-storage.shs.com.vn/shs-website/Cap_nhat_HDG_Nov_2025_130a79bfc0.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5776/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250903_16213_B%c3%a1o%20c%c3%a1o%20%c4%91%c3%a1nh%20gi%c3%a1%20doanh%20nghi%e1%bb%87p%20PC1.pdf
https://www.shs.com.vn/Reports/5797/ijc-dinh-hinh-tang-truong-dai-han.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_18646_MWG%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_162922_20251006_162922_GIOI%20THIEU%20CO%20HOI%20IPO%20VPBS%2006102025.pdf.pdf
https://www.shs.com.vn/Reports/5810/hvn_tp-40-300-vnd_upside-18-2-_hvn_vuon-cao-cung-dat-nuoc.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20251006_14955_HVN_V%c6%af%c6%a0N%20CAO%20C%c3%99NG%20%c4%90%e1%ba%a4T%20N%c6%af%e1%bb%9aC.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251023_145047_IPO%20VPS..pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251009_174055_MSN%20Bao%20cao%20lan%20dau%202025.pdf
https://s3-storage.shs.com.vn/shs-website/BSR_BAO_CAO_LAN_DAU_f31d7ecc0e.pdf
https://s3-storage.shs.com.vn/shs-website/BSR_BAO_CAO_LAN_DAU_f31d7ecc0e.pdf
https://s3-storage.shs.com.vn/shs-website/ANV_Report_fbaa96874d.pdf
https://s3-storage.shs.com.vn/shs-website/SCS_BAO_CAO_LAN_DAU_1d6cbd8912.pdf
https://s3-storage.shs.com.vn/shs-website/AST_BAO_CAO_LAN_DAU_bd88fb81d7.pdf

BAO CAO Vi MO & WEALTH MANAGEMENT

Bdo Cao Chién Lugc Vi M6 2026: V6 Ngua Thai Van

BAO CAO NGANH BAN LE HANG TIEU DUNG

NGANH HANG KHONG VIET NAM - DON KY NGUYEN MO

Bdo cdo Chién luge Thang 11/2025

Bdo cdo Thi Truong_ Tién Té & Trai Phi€u thang 12/2025

Wealth Management vol. 08: TRI - TRi - TAM

Bao Cdo vé Vang

Wealth Management vol. 07: Game-Changer

Bdo cdo Chién lugc Thang 10/2025

Bdo Cdo Dia Chinh Tri Thé Gidi

Bao Cdo vé Gid nha & Gidc mo an cu cla ngudi Viét

Bdo cdo Chién lugc Thang 09/2025

Wealth Management vol. 06: Doanh Nghiép phon thinh - Quéc gia hung_cudng
Nganh dién - Téng_trudng_cung dat nudc

Wealth Management vol. 05: Kim Chi Nam Mdgi Cho Sy Thinh Vuong_Cua Gidi Dau Tu
Giau Viét Nam

Bdo cdo Chién lugc Thang 08/2025

Bao Cao TT14 & Luat Hoa NQ42

Wealth Management vol. 04: K& thira hay chuyén giao

BAO CAO NGANH: Gi& Phan bén neo cao - Co hdi ndo cho Nha dau tu

SHS OQutlook H2/2025 - “Trend Following”: “Néu ban van tin VN-Index mac ket & 1.300
diém,_hay chuan bi tinh than cho 1§ séng”.

Bdo cdo Chién lugc Thang 06/2025

Wealth Management vol. 03: Trung_tdm Tai chinh Qudc té

Bdo cdo Chién lugec Thang 05/2025

Wealth Management vol. 02: Nghi Quyét 57-66-68

Wealth Management vol. 01

Bédo cdo Chién luge Thang 04/2025

DT Bat Bién U'ng_Van Bién: Trudc Séng_Gié Thué Quan (Quick Update Lan 1)
Bdo Cao Viét Nam Trude Nguy Co Thué Quan T My

Bdo cdo Chién lugc Thang 03/2025

Bdo cdo Chién lugc thang 02/2025.
Bdo cdo Chién lugc Vi M6 ndm 2025: TIMING IS EVERYTHING
Bdo cdo Chién lugc ndm 2025: TIMING IS EVERYTHING

BAO CAO THI TRUONG TIEN TE

Bdo cdo Thi Trudng Tién Té & Trédi Phiéu thang 11/2025
Bdo cdo Thi Truong_ Tién Té & Trai Phi€u thang 09/2025
Bdo cdo Thi Truong_ Tién Té & Trai Phiéu thdng 10/2025
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https://s3-storage.shs.com.vn/shs-website/SHS_Macro_Outlook2026_c8a6512a15.pdf
https://s3-storage.shs.com.vn/shs-website/NGANH_BAN_LE_HANG_TIEU_DUNG_DEC_2025_ef112c5cbc.pdf
https://s3-storage.shs.com.vn/shs-website/NGANH_HANG_KHONG_VIET_NAM_DON_KY_NGUYEN_MOI_1574aab907.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaochienluoc11_25_5a25968f80.pdf
https://s3-storage.shs.com.vn/shs-website/Public_Baocaothitruongtiente1225_1d2a7da769.pdf
https://s3-storage.shs.com.vn/shs-website/Vol_08_Wealth_Management_5d1eabe63d.pdf
https://s3-storage.shs.com.vn/shs-website/Tam_Dong_Vang_Lay_71bb0de884.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251031_145623_Vol.07%20Wealth%20Management.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251007_142350_Baocaochienluoc10_25.pdf
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251029_151646_Thedaoxoayvan.pdf
https://www.shs.com.vn/Reports/5799/bao-cao-ve-gia-nha-giac-mo-an-cu-cua-nguoi-viet.aspx
https://www.shs.com.vn/Reports/5783/bao-cao-chien-luoc-thang-09-2025.aspx
https://www.shs.com.vn/Reports/5794/wealth-management-vol-06-doanh-nghiep-phon-thinh-quoc-gia-hung-cuong.aspx
https://www.shs.com.vn/Reports/5803/nganh-dien-tang-truong-cung-dat-nuoc.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250808_94631_Baocaochienluoc08_25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250815_145219_Quydaomoitrongdainganhang.pdf
https://www.shs.com.vn/Reports/5699/wealth-management-vol-04-ke-thua-hay-chuyen-giao.aspx
https://s3-storage.shs.com.vn/shs-website/Sites/QuoteVN/SiteRoot/reportattach/20251031_145623_Vol.07%20Wealth%20Management.pdf
https://www.shs.com.vn/Reports/5719/gia-phan-bon-neo-cao-co-hoi-nao-cho-nha-dau-tu.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5662/bao-cao-chien-luoc-thang-06-2025.aspx
https://www.shs.com.vn/AssetReport.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250509_101012_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2005.25.pdf
https://www.shs.com.vn/Reports/5638/wealth-management-vol-02-nghi-quyet-57-66-68.aspx
https://www.shs.com.vn/Reports/5615/wealth-management-vol-01.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_153025_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2004.25.pdf
https://www.shs.com.vn/Reports/5589/di-bat-bien-ung-van-bien-truoc-song-gio-thue-quan-quick-update-lan-1.aspx
https://www.shs.com.vn/Reports/5578/bao-cao-viet-nam-truoc-nguy-co-thue-quan-tu-my.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250307_1872_B%c3%a1o%20c%c3%a1o%20th%c3%a1ng%2003.25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_144239_Trien%20Vong%20Nang%20Hang%20FTSE%20Secondary%20Emerging%20Market.pdf.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250210_17131_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%202025.02.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250122_11146_Macro%20Outlook's%20SHS%202025.final.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250115_111847_Bao%20cao%20chien%20luoc%20nam%202025_Timing%20is%20Everything.pdf
https://s3-storage.shs.com.vn/shs-website/Baocaothitruongtiente1125_573e44564a.pdf
https://www.shs.com.vn/Reports/5791/bao-cao-thi-truong-tien-te-trai-phieu-thang-09-2025.aspx
https://www.shs.com.vn/Reports/5809/bao-cao-thi-truong-tien-te-trai-phieu-thang-10-2025.aspx
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TUYEN BO MIEN TRU TRACH NHIEM (Tr6 v& trang muyc lyc)

Tat ca nhirng thong tin, dir liéu va phan tich trong tai liéu nay da duoc thu thap, tdng hop va xu
ly mot cach can trong tai thai diém cong bé. Tuy nhién, SHS Research va tac gid khéng cam két
tinh day du, chinh xac tuyét doi hay cap nhat lién tuc cua céc thong tin dugc stir dung. Moi noi
dung trinh bay hoan toan khong dai dién cho quan diém chinh thirc ctia Céng ty C6 Phan Chirng
Khoan SHS, trur khi c6 ghi ré.

Céac quan diém, mé hinh va nhan dinh trong bdo cdo phan anh danh gia chuyén mon doc 1ap cua
nhom phan tich tai thoi diém viét, dua trén cac gia dinh cu thé vé bdi canh kinh t&, chinh sach va
thi truong. Bao cdo nay khong cdu thanh khuyén nghi dau tu, I6i moi goi giao dich, hay cam két
hiéu qua tai chinh doi véi bat ky loai tai san nao, bao gém nhung khéng gidi han & cé phiéu, trai
phi€u, ngoai té, hang hda, bat ddng san hodc cac san pham tai chinh phai sinh.

Cac nbéi dung trong bdo cdo ciling khdng phai la tai liéu tu van chinh sach chinh thirc, va khong
nham thay thé& cho danh gia doc lap clia cac co quan hoach dinh hodc cac t6 chirc ra quyét dinh
diéu hanh kinh té. Moi phan tich vé chinh sach cong chi mang tinh tham khao vé mat logic
truyén dan va kich ban gia dinh, khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chuing toi khuyé&n nghi nguoi doc (du 1a nha dau tu t6 chirc, cd nhan hay can bd hoach dinh
chinh sach) can tu danh gia doé phu hgp cua thong tin véi muc tiéu str dung, khau vi rii ro, va boi
canh phap ly/kinh té tai thai diém xem xét. Cac dy bdo trong bdao cdo mang tinh md hinh, cé thé
thay dGi dang ké khi cac yéu td dau vao hodc dinh hudng chinh sach thay doi.

Tai liéu nay khoéng duoc sir dung dé xay dung ho so chao ban ching khoan, truyén thong tiép thi
san pham tai chinh, hodc lam can ct phap ly néu khdong cé phé duyét ré rang tir Cong ty Co
Phan Ching Khodn SHS.

Moi hanh vi sao chép, chia sé, trich dan mét phan hodc toan bd bao cdo can tuan thd quy dinh
vé ban quyén.

D liéu tai chinh dugc cung cap bai Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tam Phan tich - Cong ty Co phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét, Tang 1-5, Toa nha Unimex Ha Nb6i, S6 41 Ngo

phuong Clra Nam, Thanh phd Ha Noi Quyén, phuang Clra Nam, Thanh phd Ha Noi

Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Chi nhanh Da Ning Chi nhanh H6 Chi Minh

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé Dinh Tang 6, Cao Gc van phong HDTC, s6 36 Bui

Ly, phudng Thanh Khé, Thanh phd Da Nang Thi Xuan, Phuong Bén Thanh, Thanh phdé HO6
Chi Minh

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779 Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369
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SHS

Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

& Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn



