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TTCK 2026 - TANG TRUGNG GAN VOI1 ON DINH, HAI HOA

Nam 2025 két thiac, VNINDEX tang 40,87% so v&i dau nam. Tuy nhién, da tang cta VNINDEX
c6 sy dong gop chu yéu ti nhém ¢ phiéu cla tap doan Vingroup va thiéu vang sy lan tda sang
toan thj trudng. Dinh gia theo P/E cdia VNINDEX cudi ndm quanh murc 17,3 1an. Sau khi loai trir
anh hudng ctdia nhém Vingroup, dinh gid VNINDEX gidm xudéng con 14,6 1an (trung vi: 16,3 lan).
DPay la vung dinh gia hap dan dé dau tu trong trung-dai han.

Dién bién tang gia cia VNINDEX nam 2025 chia dung nhiing bat ng& chua c6 trong tién lé.
Su kién thué quan dau thang 4/2025 da khién VNINDEX gidm 17% (223,5 diém) theo da ban
thao clia chiing khoan toan cau. Tuy nhién, sau khi théng tin thué quan dugc hoan ap dung,
VNINDEX da phuc héi chitr V va tang tré lai. Pa tdng nay kéo dai sudt ndm 2025 (+63% tu day
thué quan) véi sy dan dat chi yéu ti nhém 8 phiéu VIC, va su tham gia trong mét sé giai doan
cla cac cb phiéu chiing khoan, ngan hang va bat dong san khac.

Dam phan thué quan, lam phat dai ddng & chinh sach lai suat clia cac ngan hang Trung uong
tré thanh tiéu diém chinh cla TTCK toan ciu noi chung. Tuy nhién, s6 liéu vi mé cho thay, hau
hét cac nudc van dang duy tri dugc da tang trudng nhd cai thién hiéu qua lao dong, du lam phat
gidm cham do chi phi téang. TU d6, cac NHTW duy tri chinh sach gidm Idi sudt mét cach than
trong. Dau vay, hau hét cac thj trudng chiing khoan toan cau déu ghi nhan mét ndm tang diém
tich cyc. Vang trd thanh tai san cé muic tang gia tét nhat (~60%) do lo ngai rui ro dia chinh triva
ng céng cla cac qudc gia.

Cac qudc gia bat dau st dung téi cac phuong phap tai khéa mé réng nhu liéu phap thay thé do
du dia ha lai sudt nam 2026 ctia cac NHTW khong con nhiéu. Dy phdng chung cho ndm 2026 la
GDP toan cau suy gidm nhe xuéng 2,9% tu muc 3,0% nam 2025. Tuy nhién, rdi ro I6n nhét la
niém tin ngudi tiéu dung & hau hét cac quoc gia dang tiép tuc da suy gidm kéo dai tu gitta nam
2025. Thanh khoan cta hé théng tai chinh bat dau bao hiéu sy khan hiém va rui ro dia chinh trj
gia tang.
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Trong béi cdnh dé, Chinh phu Viét Nam kién dinh quyét tdm tang truéng cao. Bat
chap nhiing kho khan chéng chét ti sau sy kién thué quan & tinh hinh thién tai bdo I
trong Q4/2025, Viét Nam bao cao tang trudng GDP 2025 dat 8,02%. K& hoach tang
trudng GDP cho giai doan 2026-2030 1a 10%. Pong luc tang trudng dén tu nodi luc
(cdi cach thé ché, phap ly, tha tuc hanh chinh, dé cao vai tro cla kinh té tu nhan) va
phat huy nhiing thé manh truyén théng (xuat nhap khu, FDI).

N&am 2025 ciing la ndm ban 1€ ctia TTCK Viét Nam véi su kién dugc ndng hang Ién thi
truéng méindi thi cdp cta FTSE. Tuy nhién, thai han hiéu luc sé la thang 10/2026. Vi
vay, trong nam 2025, dong tién ctia NPT nudc ngoai van tiép tuc ban rong khdi TTCK
Viét Nam (124 nghin ty VND, ~ 4,8ty USD). Bay ciing la burc tranh chung ctia cac TTCK
khu vuc BDNA trong ndm 2025. Tuy nhién, diéu nay dugc ky vong sé& dao chiéu trong
nam 2026 nhd sy kién nang hang & chénh 1éch 13i suat VND- USD duong.

Chung téi du phéng, LNST 2026 cta cac doanh nghiép trong danh muc phén tich
cuia chung téi tang 14,0% svck (2025: +21,1%). Trong kich ban co s&, chung téi chia
tach VNINDEX thanh 2 cdu phan. VNINDEX khéng bao gém c¢é phiéu Vingroup sé
tiép tuc bam sat P/E trung vi 5 nam. Trong khi ching t6i ky vong da tang ciia nhém
c8 phiéu VIC sé& kho c6 thé kéo dai trong nam 2026. Kich ban nay tudong Ung vai diém
s6 ctia VNINDEX |a 2.040 diém.

Danh muc chién lugc 2026 chia ching t6i dé cao ¢ phiéu din dau ctia nganh ngan
hang, ban 1&, BDS dan dung va dau tu céng vi dap Ung dugc cung luc cac tiéu chi: (1)
Hoat dong kinh doanh c6t 16i tdng trudng bén viing trong 2026, (2) Hudng Igi tu su
kién nang hang thij trudng, (3) Nén dinh gid dang hap dan, c6 co hdi gia tang dinh gia
ti cac sy kién IPO cong ty con trong ndm 2026 va (4) tiép tuc hudng Igi trong chu ky

5 ndm t&i nhd ddy manh dau tu cong.



VNINDEX 2026: 2.040

Cac c8 phiéu trong danh muc phan tich ctia ching téi (~ 50% vén héa HSX)
dugc du bao sé tang trudng LNST 14% trong nam 2026. Day la muic tang thap
hon so v&i 21,1% trong nam 2025. Tuy nhién, da tang Igi nhuan cda cac nhém
nganh chinh nhu ngan hang, bat déng san, ban I&, dau tu céng van dat muc 15-
20%. Trong do, riéng nhom dién & dau khi cé nguy co suy gidm Igi nhuan 10%
trong nam 2026.

Véi trién vong tang trudng khéng qua manh nhu trén, ching téi cho rang,
TTCK Viét Nam sé tiép tuc giao dich trong vung dinh gia ca sdla +/- 1 lan dd
l&ch chuén ti P/E trung vi cGia 5 ndm gén day. Tuy nhién, ching téi nghiéng vé
kha nang VNINDEX sé giao dich trong bién dé tu trung vi dén + 1 1an dd léch
chuan.

Cac ¢ phiéu nhém Vingroup tac déng I6n t&i diém sé va dinh gia VNINDEX:
TUhon 6% vén héa vao thdi diém dau nam, téi cudi nam 2025, nhém cé phiéu
cuia Vingroup da vuon lén chiém gan 25% ty 1&é vén hoa cia VNINDEX. Diéu
nay khién diém sé va dinh gia cia VNINDEX bj anh hudng manh. Tuy nhién,
chuing téi cho rang c8 phiéu cla Vingroup da phan anh hét ky vong Igi nhuan.
Vi vay, kich ban co s& clia chung téi xay dung dua trén nén gia hién tai cla
nhom nay & du dia tang gia cta phan con lai cda thi trudng. Diéu nay tuong
ing v&i diém sé cta VNINDEX la 2.040 diém.
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DANH MUC CHIEN LUGC 2025: +9,9%

» Téng két nam 2025, danh muc chién lugc mau ctia ACBS dat murc téang gia 9,9%, tuong Uing véi muic tang gia ctia VNINDEX khéng bao gém cac ¢8 phiéu VIC (9,6%).

» Danh muc chién lugc ciia ACBS dugc xay dung dau ndm 2025 véi ty trong nghiéng vé cac c8 phiéu ngan hang, BDS KCN, van tai hang hoa, va dau tu céng. Chién lugc nay
cho thay hiéu qua tuong déi kha quan trong quy 1. Tuy nhién, sy kién thué quan da tac ddng manh t&i nhém nganh BDBS KCN va van tai hang hoa sau do.

» Bén canh do, suthiéuvang ciia cac ma c8 phiéu VIC trong danh muc chién lugc 2025 da anh hudng I6n tdi hiéu suat ctia danh muc chién lugc trong phan con lai cia nam.
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DANH MUC CHIEN LUGC 2026

1 STB
2 MBB
3  VCB
4  CTG
5  VPB
6  KDH
7 VHM
8  FRT
9  FPT
10  MWG
11 HPG
12 VCG

21/11/2025
09/12/2025
10/12/2025
04/12/2025

17/10/2025

03/11/2025
03/12/2025

04/11/2025

28/10/2025

28/11/2025

25/11/2025

Ngéan hang
Ngéan hang
Ngan hang
Ngéan hang
Ngén hang
Bat dong san
Bat dong san

Banlé

Phan mém &

Dich vu May tinh

Banlé

Kim loai

09/12/2025 Xay dungva Vatliéu

(*): Gid thi truong : gid dong cdangay 12/12/2025
(**): Giad muyc tiéu cho thoi gian ndm gid 12 thang
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https://acbs.com.vn/acbsmedia/2025/11/STB_cap-nhat_ACBS_21.11.2025-VN-1.pdf
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-mbb-kha-quan
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-vcb-kha-quan-2
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-ctg-mua
https://acbs.com.vn/acbsmedia/2025/10/VPB_cap-nhat_ACBS_17.10.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/Cap-nhat-nhanh-KDH-3.11.2025-1.pdf
https://acbs.com.vn/acbsmedia/2025/12/VHM-by-ACBS_3.12.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/FRT_Cap-nhat-nhanh_04.11.2025.pdf
https://acbs.com.vn/acbsmedia/2025/10/FPT-by-ACBS_Update-_28.10.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/MWG-by-ACBS_Update-_28.11.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/HPG_Cap-nhat-24.11.2025.pdf
https://acbs.com.vn/acbsmedia/2025/12/VCG-Cau-chuyen-dau-tu-09122025.pdf

DANH MUC CO PHIEU ACBS PHAN TiCH (1)

LNST  LNST LNST
2024 2025F 2026F Giathitrudng Gidmuctiéu % ting 2025F 2026F 2025F 2026F

STT Ma Ngaycapnhat Nganh (ty VND) (tyVND)  2025% (tyVND) 2026% (*)(VND)  (**) (VND) gia P/E P/E P/B P/B
1 STB  21/11/2025 Nganhang 10,087 10,901 81% 12,628  15.8% 46,000 57,000 239% 89 7.7 13 1.1
2 TCB 05/12/2025 Nganhang 21,523 24,793  152% 27,930  12.7% 32,000 39,000 21.9% 91 81 14 1.2
3  MBB  09/12/2025 Nganhang 22,634 25036  10.6% 31,133  24.4% 24,000 29,000 208% 83 66 1.4 1.2
4 VCB  10/12/2025 Nganhang 33,831 35,804 58% 37,994 6.1% 56,800 69,300 22.0% 143 135 2.1 18
5 CTG 04/12/2025 Nganhang 25,348 32929  29.9% 39,650  20.4% 49,500 63,600 285% 89 7.5 15 1.3
6 VIB  09/12/2025 Nganhang 7,204 7,469 3.7% 8705  16.5% 17,300 20,200 168% 80 68 1.2 1.1
7 BID  25/11/2025 Nganhang 24,658 26,200 6.3% 28,771 9.8% 37,000 46,100 24.6% 113 102 1.6 1.2
8 VPB  17/10/2025 Nganhang 15,779 22,048  39.7% 29,198  32.4% 26,550 37,000 394% 96 72 13 1.1
9 HDB 04/11/2025 Nganhang 12,753 16,005  255% 19,442  21.5% 30,200 34300 13.6% 73 65 16 1.3
10 NLG  24/11/2025 BA&tdongsan 1,387 1,254  -9.6% 1,020 -187% 32,900 47,000 429% 189 196 1.3 1.2
11 KDH 03/11/2025 B&tdongsan 804 1012 259% 1,782  76.1% 30,500 39,500 29.5% 452 313 19 1.8
12 VHM  03/12/2025 B&tdongsan 35073 40,181  14.6% 47,891  19.2% 94,100 118,000 254% 106 89 16 1.4
13 VRE  03/11/2025 B&tddngsan 4096 6636 62.0% 6070  -85% 27,450 38,800 41.3% 9.4 103 13 1.1
14 IDC  10/11/2025 B&tdongsan 2,392 2,120 -11.4% 1912  -9.8% 35,600 51,900 458% 7.8 85 23 2.2
15 SIP  04/11/2025 B&tdongsan 1,279 1,414  106% 1,556  10.0% 53,000 77,000 453% 108 98 2.4 2.0
16 KBC  25/11/2025 B&tdongsan 423 2,153 409.0% 2,938  36.5% 32,350 41,900 29.5% 140 115 12 1.1
17 BCM  28/11/2025 B&tdongsan 2,395 2,953  23.3% 3,425  16.0% 65,300 77,400 185% 265 22.8 32 3.0
18 NTC  13/11/2025 B&tdongsan 293 464  58.4% 629  35.6% 154,600 226,600 46.6% 81 62 26 19
19 FRT  04/11/2025 Banlé 408 900 120.6% = 1,122  24.7% 140,000 163,000 16.4% 335 265 6.8 5.4
20 FPT  28/10/2025 Phanmém&DichvyuMaytinh 9,427 11,066  17.4% 12,593  13.8% 93,700 122,400 30.6% 186 163 45 3.7
21 MWG 28/11/2025 Banlé 3733 6,550 755% = 1,663  17.0% 78,500 91,000 159% 17.8 154 35 3.0
22 VNM  06/11/2025 San xuét thuc phdm 9,453 9,156  -3.1% 10,038 9.6% 60,200 71,700 19.1% 154 141 39 3.8
23 PNJ  30/10/2025 Hangcanhan 2,113 2,254 6.7% 2,488  10.4% 89,800 103,300 150% 150 137 2.4 2.1

(*): Gid thi truong : gid dong cda ngay 12/12/2025
(**): Gig muc tiéu cho thoi gian ném gid 12 thang

ACBS
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https://acbs.com.vn/acbsmedia/2025/11/STB_cap-nhat_ACBS_21.11.2025-VN-1.pdf
https://acbs.com.vn/acbsmedia/2025/12/TCB_cap-nhat_ACBS_05.12.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/12/MBB_cap-nhat_ACBS_09.12.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/12/VCB_cap-nhat_ACBS_10.12.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/12/CTG_cap-nhat_ACBS_04.12.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/12/VIB_cap-nhat_ACBS_09.12.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/BID_cap-nhat_ACBS_25.11.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/10/VPB_cap-nhat_ACBS_17.10.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/HDB_cap-nhat_ACBS_04.11.2025-VN-2.pdf
https://acbs.com.vn/acbsmedia/2025/11/NLG_Cap-Nhat-24.11.2025.pdf
https://acbs.com.vn/acbsmedia/2025/11/Cap-nhat-nhanh-KDH-3.11.2025-1.pdf
https://acbs.com.vn/acbsmedia/2025/12/VHM-by-ACBS_3.12.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/VRE_Cap-Nhat_3.11.2025-.pdf
https://acbs.com.vn/acbsmedia/2025/11/IDC-Cap-nhat_10.11.2025.pdf
https://acbs.com.vn/acbsmedia/2025/11/SIP_Cap-Nhat-Nhanh_4.11.2025-1.pdf
https://acbs.com.vn/acbsmedia/2025/11/KBC_Cap-nhat_25.11.2025.pdf
https://acbs.com.vn/acbsmedia/2025/11/BCM_Cap-nhat_28.11.2025.pdf
https://acbs.com.vn/acbsmedia/2025/11/NTC_by_ACBS_13.11.2025-VN-1.pdf
https://acbs.com.vn/acbsmedia/2025/11/FRT_Cap-nhat-nhanh_04.11.2025.pdf
https://acbs.com.vn/acbsmedia/2025/10/FPT-by-ACBS_Update-_28.10.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/MWG-by-ACBS_Update-_28.11.2025-VN.pdf
https://acbs.com.vn/acbsmedia/2025/11/VNM_Cap-nhat-nhanh_06.11.2025.pdf
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-nhanh-pnj-kha-quan

DANH MUC €O PHIEU ACBS PHAN TiCH (2)

LNST  LNST LNST

2024  2025F 2026F Gia thitrudng Gia muc tiéu 2025F 2026F 2025F 2026F

Ngay cap nhat Nganh (ty VND) (tyVND) 2025% (tyVND) 2026% (*)(VND)  (**)(VND) % tinggi4 P/E P/E P/B P/B

24 IMP  11/11/2025 Dugcphdm 321 376  17.1% 433 15.2% 48,600 60,000  23.5% 232 20.1 30 26
25 PVD  26/11/2025 Thiét bi, Dich vu & Phan phdi Dau khi 694 884 274% 1068  20.8% 23,600 28,500 20.8% 156 129 08 0.8
26 PVS  24/10/2025 Thiétbj, Dichvu&PhanphdiDaukhi 1,255 1,380  10.0% 1,542  11.7% 30,200 41,000 358% 120 108 1.0 0.9
27  GAS  05/12/2025 Nudc & Khi dét 10,590 12,947 22.3% 11,513 -11.1% 61,300 66,600 86% 120 135 22 2.2
28  PLX  05/11/2025 S&nxudtD&ukhi 3,161 3,335 55% 2,779 -16.7% 33,700 39,000 157% 17.4 209 1.4 1.3
29  BSR  02/12/2025 SanxustDau khi 591 2,983 404.7% 2,534 -15.1% 13,500 16,550  22.6% 22.1 258 0.8 1.0
30 DCM 31/10/2025 Héachat 1,420 2,029 42.9% 2,298  13.3% 32,200 41,800 29.8% 81 74 15 1.4
31 DPM  30/10/2025 Hoéachat 538 1,188 120.8% 1,289 8.5% 22,000 27,200  23.6% 141 129 13 13
32 PC1 07/11/2025 Xaydungva Vatliéu 709 931  31.3% 796 -14.5% 20,600 32,800 59.2% 115 143 09 0.8
33  GEG 03/11/2025 Sa&nxudt&Phan phdiDbién 92 902 880.4% 502 -44.3% 13,950 18,400 31.9% 6.0 107 0.7 0.7
34 POW 28/11/2025 S&nxudt&Phan phdibién 1,211 2,280 883% 1,927 -155% 11,550 18,300  584% 14.8 17.6 0.7 0.7
35 QTP  25/10/2025 Sa&nxudt&Phan phdiDbién 619 442 -28.6% 458 3.6% 12,700 14,600  15.0% 14.4 139 11 1.1
36 NT2  25/10/2025 S&nxudt&Phan phdibién 763 581 -23.9% 581 0.0% 22,550 21,700 -38% 88 116 15 1.4
37 REE  04/11/2025 S&nxudt&Phan phdibién 1,993 2,394 20.1% 2,606 8.9% 62,300 71,300  14.4% 142 130 14 13
38  HDG 05/11/2025 B&tdéngsan 447 1,072 139.8% 1,167 8.9% 28,100 32,400  153% 122 112 11 1.0
39  HPG  25/11/2025 Kimloai 12,020 16,308 35.7% 21,841 33.9% 26,000 35700 37.3% 122 9.1 1.4 1.2
40 DGC 27/10/2025 Hoachat 3,109 3,353 7.8% 3337 -0.5% 92,000 108,000  17.4% 109 11.0 22 2.0
41 CTD 09/12/2025 Xay dungva Vat liéu 309 456  47.6% 728  59.6% 80,000 110,000  37.5% 182 11.4 09 0.9
42  HHV  10/11/2025 Xay dungva Vat liéu 426 509  19.5% 630 23.8% 13,700 17,800  29.9% 116 9.4 06 0.5
43 VCG 09/12/2025 Xay dungva Vat liéu 926 3,931 3245% 1547 -60.6% 23,100 35000 51.5% 38 9.6 10 0.9
44 DPG 26/11/2025 Xay dungva Vat liéu 223 300 34.5% 482  60.7% 41,200 56,600 374% 87 54 1.1 0.9
45 HT1 25/11/2025 Xay dungva Vat liéu 60 224 273.3% 288  28.6% 14,500 20,500  41.4% 247 190 11 1.1
46 LCG  10/09/2025 Xay dungva Vat liéu 122 151  23.8% 202 33.8% 10,200 14,700  44.1% 132 98 0.7 0.7
47 BMP  21/11/2025 Xay dungva Vat liéu 991 1,316 32.8% 1,425 8.3% 176,000 181,600 32% 111 102 50 4.6

(*): Gid thi truong : gid dong cda ngay 12/12/2025
(**): Gig muc tiéu cho thoi gian ném gid 12 thang

. . - (*): Gid thi truong : gid dong cdangdy 12/12/2025 AC B S
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XEP HANG NGANH

Triénvong Dinhgia Cé phiéu Nhan dinh

kinhdoanh nganh daidién nganh

Ngan hang Tich cuc Hoply VCB, BID, CTG, MBB, | » Tang trudng tin dung tiép tuc la tru cét quan trong v&i KQKD cta nganh ngan hang. Chung

TCB, VPB,HDB, STB t8i ky vong tang trudng tin dung ndm 2026 3 muc 16% cho toan nganh, va xap xi 19% véi
nhém cac ngan hang chung téi phan tich. Béng luc tadng trudng chinh van dén tir dau tu cong
va ngudn cung dy an BDS cai thién.

> Moi trudng lai suat tdng trong pham vi cé kiém soat (+1,0-1,5%) cé Igi cho NIM clia cac ngan
hang TMCP quéc doanh (VCB, BID, CTG).

» Chat lugng tai san 8n dinh nha (1) thi trudng bat déng san viing chac va (2) quyén thu gitr tai
sdn dam bao dugc luat hoa ddy nhanh qua trinh thu héing xau.

Chung khoan Tich cuc Hop ly TCX, SSI, VCK, VPX » TTCK Viét Nam dugc nang hang vao T9/26 dugc ky vong sé giup TTCK cai thién ca vé mat
diém s6 va thanh khoan, qua d6 hé trg cho KQKD clia cac CTCK.

> Viéctang vén qua IPO Ia buéc chuén bi ctia cac CTCK dé gia tdng ngudn luc phuc vu cho cac
hoat ddng cho vay ky quy, tu doanh trong giai doan phat trién trong nhitng ndm tdi clia

TTCK.
Bao hiém Trungtinh | Hoply BVH, PVI, BIC, MIG, > Thitrudng bao hiém Viét Nam co6 dau hiéu phuc héi, t8ng doanh thu phi bdo hiém nam 2025
BMI udc tinh tang khoang 4%, cai thién so v&i muc gidm 0,3% clia nam 2024.

» Lai suat tang co Igi cho hoat ddng dau tu (chd yéu la tién gii ngan hang) cta cac doanh
nghiép bao hiém.

> Du dia tadng trudng van con khi ty 1& tham nhap bao hiém ctia Viét Nam méi chi 2,4% GDP so
véi muc toan cau 7,7%.
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XEP HANG NGANH

BDS dan dung

Trién vong
kinh doanh

Tich cyc

Pinh giad
nganh

Hoply

Cé phiéu

daidiénnganh

VHM, NLG, KDH

>

>

>

Huéng lgi tir viéc hoan thién khung phap ly (stta d8i Luat nha & va Luat kinh doanh bat déng san trong nam
2026), ddy manh dau tu céng va sat nhap tinh thanh.

Nguén cung dy kién tdng manh khi cac di€m nghén vé phap ly dan dugc thao g& va mot sé thanh phé nhu
TP.HCM va Ha Ndi thuc hién thi diém cho phép phat trién dy an trén cac loai dat khong phai dat 4.

Nhu cdu mua nha & cac thanh phé 16n nhu TP.HCM, Ha Néi va cac tinh 1an can dykién ti€p tuc duy tri &
muc cao.

Ty & hdp thu cla cac dy an nha & xa hdi, nha & hang sang duy kién ti€p tuc duy tri 3 muc cao trong khi ty 1&
hap thu cia phan khuc trung va cao cép cé thé bi anh hudng do nguén cung tdng manh.

BDS cdng nghiép

Trungtinh

IDC, SIP,KBC,
BCM,NTC

Trién vong clia nganh da cai thién so vai thang 4/2025 khi muc thué ddi iing My ap dung cho Viét Nam d3
gidm manh tir muc 49% xudng 20%, tucng duong vaGi cac nudc trong khu vuc. Tuy nhién, rdi ro vé thué
quan van hién hitu khi My van chua dua ra dinh nghia vé ngudn géc xuat xu déi véi mot sé méat hang ap
dung murc thué riéng.

Vén FDI dang ky trong 11T2025 van tang trudng 7,4% svck, dat 33,69 ty USD va FDI gidi ngan udc dat 23,6
ty USD (+8,9% svck) bat chap rui ro vé thué quan.

BDSbanlé

Tich cuc

Hoply

VRE

A\

Trién vong tich cuc nhd siic mua ngudi tiéu dung tiép tuc cai thién nhd chinh sach kich cau va giam thué
thu nhap, téc do tang trudng cao cla tang I6p trung luu va dé thi héa.

Xay dung ha téng

Tich cuc

VCG, HHV,CTD,
DPG, LCG

Huéng Igi nh& chinh sach d§y manh dau tu céng cta Chinh Phu.
Khung phéap ly hoan thién giup cho tién dé thi céng cai thién.
Gia tri backlog cao hon tur 2-3 lan doanh thu xay lap ndm 2024 gitip dam bao sy tang trudng.

Vat liéu xay dung

Tich cuc

Hoply

HPG, NKG, HSG,
BMP

VI|IVVY

Nganh thép: Nhu cau thép ndi dia dugc ky vong nhé phuc héi ngudn cung clia nganh bat déng san va dau
tu cédng dugc ddy manh. Tuy nhién, thi trudng xuat khdu van dang déi mat véi chinh sach bdo hé tu cac
qudc gia khac. Bén canh do, gia nguyén vat liéu 8n dinh giup bién Igi nhuan dugc duy tri.

Nganh nhya xay dung c6 trién vong tich cuc nha:

Nganh nhua: Gia hat nhya PVC dy kién tiép tuc duy tri @ murc thap do trién vong kinh té Trung Quéc, dac
biét Ia nganh bat dong san, chua khéi sdc. Ngoaira, gia dau Brent trung binh 2026 dugc dy phong gidm
xudng con 58 USD/thung theo EIA va 56 USD/ thung theo Goldman Sachs sé& lam gidm chi phi san xuat hat
PVC.

| BAOCAO CHIENLUGC 2026 | 12
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XEP HANG NGANH

Cé phiéu
dai dién nganh

Dinh gia
kinh doanh nganh

Triénvong

Banlé

Tich cuc

MWG, FRT, PNJ

Tang trudng cla cac doanh nghiép chudi ban 1é tré lai binh thudng sau khi tdng vugt tréi trong 2025 nhung dugce ky

vong tiép tuc t&t hon toan nganh nha:

» Slic mua ngudi tiéu dung tiép tuc cai thién, méc du vsi téc dd cham, nhd cac chinh sach kich cu, gidm thué thu
nhap cula chinh pht va lo ngai vé thué quan gidm bét.

» Céac chinh sach thué méi véi hd kinh doanh cé thé thic ddy canh tranh cong bang hon gilia doanh nghiép ban Ié va
ho kinh doanh nhé [é.

> Huédng Igi tir xu hudng mua sdm tiép tuc chuyén dich tirkénh truyén théng sang kénh hién dai, va co thé dugc thuc
d&y hon trong bdi cdnh céac chinh sach mdi vé thué khoan cho hd kinh doanh c6 thé khién khu vuc phi chinh thic thu
hep hon. Tuy nhién, muc dé gia téng thj phan sé tuy thudc thj phan cla tiing doanh nghiép trong tiing nganh va dé
phan hoa clia nganh.

» Cac doanh nghiép c6 mang kinh doanh bt dau chuyén tr16 sang 1di nhu BHX clia MWG, Long Chau clia FRT tiép
tuc hudng lgi tirhiéu Uing nén thap clia cac mang kinh doanh nay.

FMCG

Trung tinh

Hop ly

MCH, MSN, SAB,
VNM, TLG

» Nganh dugc ky vong hudng Igi tu siic mua ngudi tiéu dung ti€p tuc cai thién hon, mac du véi téc ddé cham, nhd cac
chinh sach kich cau, gidm thué thu nhap cua chinh pht va lo ngai vé thué quan giam baét.

» Dinh gia cac doanh nghiép trong nganh phan hoéa véi mét s6 cé dinh gia dang & mic thap hon mat bang nganh nhu
VNM, TLG trong khi mét s6 doanh nghiép gitt & miic cao nhu MCH, MSN.

Céng nghé

Trung tinh

FPT,CMG, FOX

» Don hang ky mdi c6 thé cai thién khi tinh trang tri hodn chi tiéu cho CNTT dugc ky vong gidm bét do cac lo ngai vé
thué quan, suy thoai kinh té dju di va nhu cdu nang cao cong nghé luén hién hiiu.

» Xuhudng chuyén déi s6, dau tu cho cac cdng nghé mai, Al co6 thé tiép tuc dan dat nganh, tuy vay van con nhiéu y
kién trai chiéu viéc diéu chinh cac khoan dau tulén cho Al.

Van tai hang hoa

Trung tinh

Hop ly

HAH, GMD

Gia cudc van chuyén container tiép tuc chju ap luc gidm do:

» Céc hang tau dang dan quay lai tuyén Kénh dao Suez sé& lam gidi phdng nang luc déi tau do khdng con phaéi di dudng
vong nhu trudc do.

» Coéng suat ddi tau container toan ciu tdng nhanh hon so v&i nhu cau vén tai hang hoa, tao duthitia nang lyc.

> Trong khi d9, gia cudc cho thué tau container (<8500 TEU) dy kién sé& tdng nhe hodc di ngang do tinh trang du cung
tap trung & tau container cdng sudt I6n trong khi ngudn cung tau feeder va tau ¢d trung van han ché.

Dé8i v&i nhom céng bién, kim ngach xut nhap khau Viét Nam dykién kha tich cyc nha céc hiép dinh FTA, vitridialy

cling muic chénh l1&ch thué quan thép cuia Viét Nam so véi cac nudc trong khu vigc. Ngoai ra, phi xép d& cho céc cédng

nudc sdu cling dang dugc dé xuét tdng 10-15%.

| BAO CAO CHIEN LUGC 2026 |
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XEP HANG NGANH

Triénvong Pinh gia Cé phiéu
kinh doanh nganh dai dién nganh

bién Kém kha quan Ré REE, HDG, POW, » Nhu cdu strdung dién dugc du bdo sé tang tir 5 - 8% trong nhiing ndm tsi. Do do6, cac nhu cau nhu ha tang,

PC1, GEG dudng day, nguén dién van sé tiép tuc phat trién. Trong dd, van tap trung vao 3 mii nhon chinh: dién khi,
dién tai tao va ha tang dudng day.

» Cac doanh nghiép c6 tiém nang hudng Igi I6n trong linh vyc dién tai tao nhd co6 cac dy an géi dau va tiém lyc
tai chinh d0 manh dé phat trién cac du an méi nhu HDG, GEG & REE. Cac doanh nghiép nhuPC1 & TV2 sé&
dugc hudng lgi chinh trong linh vuc phat trién ha tdng dién, nhung day la nhiing ky vong trong dai han.

» V& ngén han, nhin chung KQKD t8ng thé& nhitng doanh nghiép trong nganh dugc ky vong khdng may kha
quan do nhitng doanh nghiép c6 ty trong thiy dién cao nhu REE, HDG dugc ky vong c6 KQKD 2026 kho dat
dugc nhu 2025 vira qua. Bén canh dé, nhitng doanh nghiép dién khi nhu POW thi chua t6i uu héa chi phi van
hanh, cong suat, chi philai vay, ... do nha mdy méi dugc dua vao van hanh trong ndm 2026. Thém nira, cac
doanh nghiép nhu GEG c6 khodn doanh thu ghi nhan mét 1an I6n trong ndm 2025 do héi té doanh thu chua
ghi nhédn nhiing nam trudc tu du dan Tan Pha Béng 1 khi chinh thac dam phan dugc gia ban dién.

Dau khi Kém kha quan Hoply PVS, PVD, GAS, TEng LNST 2026 clia cac doanh nghiép dau khi ching téi phan tich gidm 9,7% svck. Sy sut gidm 1gi nhuan dugc

PVB, BSR, PLX du bdo & hau hét cac doanh nghiép, ngoai trir PVS & PVD do céac yéu té dudi day:

» Du phong gia dau Brent trung binh dat 60 USD/thung trong 2026 (-11% svck). Mt bang gia dau thé duy tri
3 muc thap do ngudn cung tang cao va nhu cau tiéu thy suy yéu. Theo dé, du phong crackspread cho cac
san ph&m xdng dau cé sy diéu chinh gidm va dnh huéng t&i lgi nhuan clia toan nganh.

» Nguén khi ni dia gia ré (b€ Clru Long & Nam Cén Son) dang suy gidm nhanh do khai thac can kiét, PV GAS
chuyén dich tir phan phéi khi ndi dia sang kinh doanh khi héa 16ng nhap khdu/LNG véi bién LN thap hon, tu
do suy gidm doanh thu va Igi nhuéan.

» Tuy nhién, phan khic Thugng nguén van hudng Igi ti viéc ddy manh an ninh nang lugng: trién khai cac dy an
tham do/khai thac mé dau khi méi, va xay dung co sé ha tang cho dién khi LNG. Nam 2026 dy kién khoi
lugng céng viéc cho cac doanh nghiép Thugng ngudn nhu PVS PVB sé tang manh.

> Thitrudng khoan khu viuc Dong Nam A & Trung Dong dang khan hiém nguén cung gian khoan ty nang,
dan dén gia thué gian khoan (Day rate) duy tri @ muic cao (90.000 - 100.000 USD/ngay) gitip PVD duy tri Igi
nhudn én dinh.
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XEP HANG NGANH

Trién vong Pinh gia
kinh doanh Nganh

Hoa chat & Phan
bon

Tich cuc

Ré

Cé phiéu

daidién nganh

DGC, DPM,DCM

» Cacmathang phan bon chiu thué VAT 5% tir T7/2025, cac doanh nghiép nhu DPM DCM sé dugc
hudng lgi tur viéc hoan thué trén 300 ty déng/ndm

> Gia khidau vao dugc ky vong tiép tuc gidm khi gia dau thé giam dudi 60USD/thling, gitp tang trudng bién Igi
nhuén.

» Gia phan bon dyu bao dingang hoac gidm nhe quanh muc 400 USD/tan.

Dét may

Trung tinh

Hoply

TNG, MSH, HTG,
PPH, TCM

» Nganh dét may nhin chung cé KQKD 2025 t6t, cac doanh nghiép trong nganh cé Igi nhuan tang trudng rd rét,
vidu LNST TNG 9T2025 tang 16% svck, LNST MSH 9T2025 tang 65% svck. Diéu nay phan I6n dén tulo ngai
su bién ddng tiéu cuc trong chinh sach thué quan dusi thai téng théng Donald Trump, nén cac déi tac tranh
thu gia tang nhap khdu hang tén kho. Do d6, trong tucng lai gan (<1 ndm), KQKD ky vong s& khdng con cé thé
tdng trudng manh nhu 2025 khi moi thir 8n dinh trd lai va chg gidi phong xong lugng hang tén kho c.

» Dinh gia hién nay tuong ddi ré vai muc P/E quanh muc 6 - 8 1an cho cac doanh nghiép dét may

Trung tinh

VHC, ANV,FMC

Ca trava tdm van la nhiing mat hang xuat kh&u chinh cta Viét Nam. V&i viéc My la mét trong nhiing thij trudng
I6n chia mot s6 doanh nghiép, trién vong nganh dugc danh gia than trong khi budc vao giai doan h&p thu chinh
sach thué déi imng ctia My. Tuy nhién, nganh van ghi nhan mét sé diém tich cuc:

» Gia ban catravatém dang trong xu hudng cai thién (mac du viéc tédng gia do thué quan cling la mét yéu to
dong gop).

> Vithé thiphan chi phéi cta Viét Nam trong co cdu nhap khéu ca tra clia My.

> Xu hudng thuc ddy nganh hang mdi (vd: ca ré phi tai ANV) va da dang hoa thi trudng, tan dung cac FTA.

» T&ng cudng cac sdn ph&m gia tri gia tang cao, phan khic cao cép, dap Ung cac tiéu chudn cao da dugc mot sé
doanh nghiép huéng dén va van dugc khuyén khich nhdm duy tri vi thé va kha nang canh tranh véi cac thi
trudng xudt khdu khac.

> Kha né&ng xoay chiéu chinh sach ctia My do dinh huéng thué quan chi yéu nhdm dén nhém nganh cdng nghé
cao hon 14 cac s3n ph&m tiéu dung.

Dugc phdm

Trung tinh

IMP, DBD, DHG

> Cécdoanh nghiép tiép tuc dau tu cho tiéu chudn sdn xuét tién tién va nghién cuu phat trién sdn phdm mdi,
thudc phién ban thé hé 1.

> Viéc tap trung hon cho cac s3n phdm gia tri cao hd trg tang trudng cho cac cdng ty méac du san lugng cé thé
khéng tédng tuong ung.

» Cacdoanh nghiép tiép tuc hudng Igi tir cac chinh sach uu tién thudc san xuat trong nudc thay cho thudc nhap
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NHIN LAI 2025: BUGC QUA MAN SUONG

THE GIGI: BUGC QUA MAN SUGNG

>

Nam 2025, cac nén kinh té trong diém tiép tuc duy tri da tiang trudng bat chdp cac kich ban bi quan dugc
c6ng bé bai nhiéu t8 chic nghién cliu ngay sau sy kién “Ngay Giadi phong”, khi Téng théng Trump ap thué
ddi ing rat cao déi vGi gan nhu toan bd cac qudc gia trén thé gidi.

Tuy vay, déng luc tang trudng giilia cac quéc gia dang dan c6 su phan héa. Xu hudng néi ldng chinh sach
tién té théng qua ha Iai suat cung véi lan song dau tu manh mé vao linh vyc tri tué nhan tao (Al) dugc xem
la dong luc chinh trong tang trudng GDP toan cau; dac biét déi vai Hoa Ky. & chiéu ngugc lai, Thuong
chién 2.0 mang dén sy bat dinh va lam tram trong thém su suy yéu vé hoat dong tiéu dung, su than trong
clia doanh nghiép san xuat déi vai hoat ddéng dau tu mdi, sy phan cuc va da phuong vé dia chinh tri.

Ngoai ra, mdt trong nhitng xu huéng da hinh thanh ké tir 2024 va dang dugc ddy manh trong nam 2025 |a
déng thai kich ciu kinh té théng qua cac chinh sach tai khéa bao gém gia téng chi tiéu chinh pht, giam
thué, ddy manh dau tu quéc phong va cédng nghé chién lugc trong bdi canh du dia néi ldng chinh sach tién
té hién khéng con nhiéu.

VIET NAM: KIEN TAO VI THE - KIEN CUONG TRUGC GIO TAY

>

Viét Nam tré thanh mét trong nhiing quéc gia dan dau vé tang trudng GDP trong nam 2025. Diéu nay
la k€t qua cia mot loat nhitng cdi cach mang tinh chién lugc vé nén tang phap ly & tha tuc hanh chinh
nham thac ddy nén kinh té, tap trung ddy manh dau tu vao cac dy an ha tang chi choét va dong thai cai
thién tinh hiéu qua cda hé théng chinh quyén.

Viét Nam huéng téi muc tiéu tang truédng GDP binh quan cho giai doan 2026 - 2030 ti 10%/nam tré
I1&n cing muc tiéu dat GDP binh quan dau ngusi khoang 8.500 USD vao nam 2030 (CAGR: 10,3%). VGi
du dia tai khoa van con déi dao, dau tu cong dugc ky vong sé tiép tuc la dong luc tang trudng chinh trong
16 trinh 5 ndm tiép theo v&i muc tiéu gidi ngan dau tu cong Ién dén 8,5 triéu ty déng (340 ty USD). Bén
canh do, cac dong luc tang trudng khac nhu tiéu dung va phat trién kinh té tu nhan déng thai sé tiép tuc
dugc thuc ddy trong khi hoat déng sdn xuat va xuat khdu dy kién sé tiép tuc 8n dinh trong ndm 2026.
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Péng Thanh Tuan
(+8428)7300 7000 - Ext: 1046
tuandt@acbs.com.vn

DU PHONG VIMO VIET NAM 2026

Cacchi tiéuvimo 2025 2026F
Min Max
GDP 8,02% 8,0% 8,5%
T8ng murc ban 1é 9,25% 8,5% 11,0%
CPI 3,31% 4,0% 4,5%
Xuéat khdu (% YoY) 17,02% 15,0%
USDVND (trung tam) 25.121 26.125
% tang gia (YoY) 3,2% 4,0%
USDVND (NHTM ban) 26.377 27.432
% tang gia (YoY) 3,2% 4,0%
L3i suat tai cap von 4,5% 4,5%
Tang trudng tin dung 18,0% 16,0%
Nguén: ACBS
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Péng Thanh Tuan

NHIN LAI 2025: BUGC QUA MAN SUONG (+84 26073007000 Ext: 1045

Thuong chién 2.0 Ia mét trong nhiing cha dé dugc thao luan séi n8i nhiat nhung déng thdi ciing la yéu td bat dinh I6n nhat déi véi cac nha hoach dinh chinh sach néi chung va
hoat déng thuong mai toan cau nai riéng trong nam 2025. Tuy vay, dién bién xuyén sudt trong nam 2025 da dan phan anh mét cuc dién tryc quan hon vé muc tiéu chién lugc va
dinh hudéng clia Hoa Ky trong giai doan t&i — tap trung vao cac van dé trong nudc, st dung thué quan nhu mét céng cu “cdy gay — ca rét” véi cac déi tac chién luge chi chét vé
thuong mai va quan sy trong khi linh hoat duy tri stic ép déi vai Trung Quéc gitlia bdi cdnh gia tang xung dot vii trang trén nhiéu mat tran ti chau Au dén Trung Péng.

Van dé thué quan da khéng con qua lo ngai so véi giai doan nita dau nam 2025 khi Hoa Ky géap rat hoan tat mét loat cac théa thuan thuong mai véi cac déi tac chia chét (EU, UK,
Viét Nam, Nhat, Han) trong khi tiép tuc kéo dai th&i gian dam phan véi Trung Quéc. Do dé, ching téi tin réng hoat ddng san xuat tai cac thij trudng trong diém cung dong chay
hang hda toan cau sé dan trd vé quy dao vén cé. Du dia téang trudng sé phu thudc nhiéu vao kha nang hap thu phan chi phi tang Ién ti thué quan bdi cac doanh nghiép néi dia va
ngudi tiéu dung tai Hoa Ky.

Tuy nhién, tam ly ngudi tiéu dung van chua phuc héi tai cac thi trudng trong diém nhu Bac My (Hoa Ky va Canada), chau Au (Buc, Phap, Anh) va mot phan chau A (Trung Qudc,
Nhat Ban) khi su phan héa giiia cac tang I6p thu nhap ngay cang dugc béc 16 ré trong ndm 2025 khi dugc phan anh qua hiéu Ung gia tai sdn —wealth effect (c8 phi€u va bat déng
san). Nhom doanh nghiép truyén théng (phi céng nghé) van trong trang thai phdng thu, han ché dau tu mdi va ngung tuyén dung mac du cac ngan hang trung uong (FED, BoC,
ECB, BoE) da thyc hién nhiéu dot cat giam |3i suat 3 giai doan hau COVID-19.

Tac dong clia thué quan va lam phat dai dang van la nhiing rii ro tiém tang khién I3i suat va chi phi vén tuy gidm nhung néi 18ng chinh sach tién té lai khong di kém véi cac
chinh sach hé trg thanh khodn tuong ting. Diéu nay gian tiép lam gidm muic d6 hiéu qua cla chinh sach néildng tién té cla cd FED va ECB trong ndm 2025 trong viéc kich cau tiéu
dung; dac biét trong b&i cdnh muc nén I3i suat van dang duy tri 3 muc cao so vdi giai doan trudc va trong COVID-19. Trong khi do, téc dd gidm Iai suat cham hon ky vong cta FED,
trong nam 2025, cung 16 trinh ha li suat trong tucng lai ctia FED, ECB... con nhiéu thach thic cling khién chinh sach tién té ngildng cla Viét Nam khéng co diém tua viing chai.

3 mét di&n bién khac, chinh phii cac nudc dang dan tré lai véi cdng cu kich cau théng qua cac chinh sach tai khéa. Vi du nhu: ndi 1dng trdn ng céng, gia tang chi tiéu chinh pha,
nang cap ha tang, ddy manh trg cap, gidm thué cung cac muc tiéu khac. Ngoai ra, dinh huéng md réng dau tu vao céng nghiép quéc phong hién la mét trong nhiing uu tién cla cac
quéc gia cé kha nang chiu anh hudng bdi cac dot xung dét vii trang nhu Eurozone, Nhat Ban va Dai Loan khi Hoa Ky c6 xu huéng theo dudi chii nghia biét 1ap va tap trung vao cac

van dé trong nudc va khu vyc My Latin.
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Dong Thanh Tuan

THUONG CHIEN 2.0: MY TANG THU THUE, GIAM THAM HYT (+8428)73007000Ext: 1046

Muic thué hiéu dung ctia Hoa Ky dat muic cao nhat ké tu khi Dao luat Hang nhép khau tt Trung Quéc gidm manh trong nam 2025
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HOAT PONG TIEU DUNG CHUA KH3I SAC
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Chi sé bat dinh chinh sach kinh té toan cau ha nhiét sau khi Hoa Ky
ky két nhiéu théa thuin thué quan va kéo dai thsi gian dam phan
véi Trung Quéc
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Nguén: Federal Reserve Bank of St. Louis

Tang I6p trung luu tai Hoa Ky tiép tuc that chat chi tiéu trudc lo ngai
suy giam thu nhap
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Chi s cdm quan ngudi tiéu ding e Ngudi tiéu ding c6 thu nhap trén 75K USD

Nguén: Bloomberg, University of Michigan
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Ngudi tiéu dung thudc Top 33%

YoY
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Péng Thanh Tuan
(+8428)7300 7000 - Ext: 1046
tuandt@acbs.com.vn

Tiéu dung cé xu huéng gidm tdc ké tu thang 4, ngoai trit Hoa Ky
e Hoa Ky
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Nguén: Bloomberg

Top 10% thu nhap tai Hoa Ky déng gép gan 50% tdng doanh sé
ban lé trong quy 2/2025
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Péng Thanh Tuan

HOAT BONG SAN XUAT DAN CAI THIEN (+6428)7300 7000~ Ext: 1045

> Hoat dong san xuat tang truéng khéng déng déu duéi tac ddng thué quan: Su phan hoa trong hoat ddng san xuat toan cau dugc thiuc ddy bai cac chinh sach bdo hé thuong mai

va chu ky tai cdu tric tén kho, tao nén sy khac biét gitra da phuc hdi ciia Hoa Ky, Anh va su suy yéu tai Eurozone. Tinh dén thang 12/2025, PMI san xuét clia My (S&P Global) én
dinh 3 muc 51,8 va Anh dat dinh 15 thang tai 51,2, trong khi Dlc thu hep & muic 47,7 va Eurozone gidam con 49,7. BDdng thai ap thué vao thang 4 cta Hoa Ky da lam gian doan chudi
cung Ung, budc cac nén kinh té dinh hudng xuat khdu nhu Duc va Trung Qudc phai cat gidm hang tén kho. Mac du thda thuan thuong mai My-Trung thang 11 gidp cai thién tam ly
doanh nghiép va don hang mdi tai Anh, san lugng thuc té tai cac trung tdm céng nghiép A-Au van chua hoan toan khai sdc do nhu ciu bén ngoai yéu. Nguagc lai, hoat déng san
xuat tai Hoa Ky dugc cliing ¢d nhd dong vén dau tu 18n vao co sd ha tang Al va nhu cau néi dia, giup bu dap cac cu séc¢ thuong mai.

> Hoat ddng dich vu duy tri ting truédng nhé nhu cau tiéu dung néi dia va chién lugc gili chan nhan su: PMI Dich vy cGia My duy tri muc cao 52,9 vao thang 12, dan dau cac nén kinh
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té I6n, trong khi Eurozone va Nhat Ban tiép tuc mé&réng & muic tuong Ung 52,6 va 52,5. Bat chap ap luc cat gidam nhan sy trong nganh san xuat, cac doanh nghiép dich vu tai Chau
Au va Nhat Ban van duy tri tuyén dung ("labor hoarding") d@é phong ngtfa rii ro thiéu hut nhan luc do van dé nhan khiu hoc. Téng trudng tién luong thuc, nhd lam phat ha nhiét
nhanh hon luong danh nghia, da thac déy chi tiéu hd gia dinh vao cac nganh du lich va tai chinh. BPong luc nay da phan nao gidm rui ro suy thoai ky thuat lan réng tai Eurozone bat
chap su sut gidm trong san lugng céng nghiép.
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Péng Thanh Tuan

CHINH SACH TIEN TE: DU DIA NGI LONG KHONG CON NHIEU (+8426)7500 7000~ Ext: 1046

> Tac dong cGia Thuong chién 2.0 van chua hoan toan phan anh vao di&n bién lam phat clia cac quéc gia chau Au va dac biét tai thi trudng Hoa Ky. Chi s CPI t8ng thé & cac
quéc gia trén duy tri binh quan trong khoang ti 2% - 3% svck trong nam 2025 trong bdi canh tam ly ngudi tiéu diung am dam, doanh sé ban |é gidm téc va dan trd nén nhay cam
véi bién déng vé gia; dac biét déi véi nhom lao ddng cé thu nhap trung binh thap v&i cac mat hang nhu yéu phdm. Diéu nay khién cac doanh nghiép san xuat c6 phan than trong
trong viéc day chi phi tdng thém ti thué quan sang gia ban; dac biét trong béi cadnh bién déng clia thué quan lién tuc thay déi & giai doan thang 4 dén thang 9.

» Cac ngan hang trung uong duy tri xu huéng néi léng chinh sach tién té trong nam 2025: FED ha |3i suat 3 1an; ECB ha lai suat 4 1an; BoE ha lai suat 3 1an; PBOC ha lai suat 1 lan.
Tuy nhién, du dia ndi Idng chinh sach tién té hién khéng con nhiéu khi tac déng cia Thuong chién déi véi lam phat van la mot &n sé khilam phat dich vu tiép tuc dai déng.

FED la mét trong sé it nhiing ngan hang trung uong con du dia ha lai Yoy Lam phat dai ddng tai khu vuc Bdc My va chau Au

suat trong nam 2026 véi ky vong gidm 50 diém co ban lam han ché du dia ha l3i suat
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CHiINH SACH TAI KHOA: LUA CHON TAT YEU

Péng Thanh Tuan
(+8428)7300 7000 - Ext: 1046
tuandt@acbs.com.vn

» Trong bdi cdnh du dia n&ildng chinh sach tién té khéng con nhiéu do rang budc vé lam phat, tai khéa la phuong an tat yéu trong viéc kich cau tiéu dung va dau tu. Tuy nhién,

gia tdng ng cdéng gitia bdi canh vi md khéng qua thuan Igi cung vai nén I3i suat khdng thap tai nhiéu quéc gia gop phan lam tang phan bu rui ro (risk-premium), ddy Igi suat trai

phiéu chinh pht 1&én cao — du nhiéu ngan hang trung uong lién tuc cat 13i suat trong nam 2025.

Kich cau théng qua chinh sach tai khéa va gia tang ng cdng khién giéi

At o,

dau tu lo ngai vé tinh bén viing
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2024
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Loi suat TPCP 10 ndm: Chau Au (EA)

Lgi sudt TPCP 10 ndm: Trung Qudc

Nguén: Bloomberg
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Péng Thanh Tuan

CHINH SACH TAIKHOA: MG TRAN NG, SIET KY CUONG (+842817500 7000~ Ext: 1046

tuandt@acbs.com.vn

Pao luat "One Big Beautiful Bill" (OBBBA) - 07/2025:

Hoa

Ky .

Thué: Mién thué cho tién tip va luong lam thém gi& (dén 2028); Khau trir 13i vay mua 6 t6 san xuat tai My; Hop thiic héa vinh vién muc thué thap cla dao luat TCJA 2017.
Ng céng: Tam thdi nang tran ng thém 5.000 ty USD, dua gidi han nglén 41,1 nghin ty USD dé tranh va ng ky thuat sau khiing hodng tran ng dau nam. Sau sy kién chinh pht déng ctia 44
ngay (01/10-12/11), Nghi quyét Tiép tuc (CR) dugc thdng qua nham dap Ung cac nghia vu tai chinh tam thai cho dén khi dat thda thuan chi tiéu & nam tai khoa tiép theo — hién dugc kéo
dai dén ngay 30/01/2026.
Chi tiéu: Chap nhan tham hut ngan sach tdng thém khodng 3.400 - 4.100 ty USD trong 10 ndm téi.
D&y manh phat trién céng nghé tri tué nhan tao théng qua néi 1dng chinh sach va cac co ché lién quan:
Al Action Plan ("Winning the Race"): D4y nhanh qua trinh cap phép x3y dung trung tdm ditliéu (bd qua danh gia an toan mdi trudng cia NEPA); Clng cé ha tang dién cho Al.
+ Suménh Genesis (Sac 1énh Hanh phap 24/11) va Khung Chinh sach Quéc gia vé Tri tué Nhan tao (Séc 1énh Hanh phap 11/12): Chuyén dich tir mé hinh “An toan va Dao dic”
(2023-2024) sang “Téc dd va Cha quyén”.;Tinh gidm cac quy dinh chéng chéo va cho phép cac nha phat trién Al uu tién hiéu suat ma khéng can diéu chinh két qua dau ra; Két
hgp mé hinh nghién clru phat trién “cdng-tu” khi cho phép céng ty tu nhan truy cap nguén luc cap qudc gia, bao gém kho ditliéu clia nha nuéc.

Ngan sach Mua thu 2025:

UK

Thué: Tang thu thué théng qua "kéo tai khoa" (dong bdng ngudng thué TNCN dén thang 4/2028); Tang thué suat c8 turc (+2%), thué I3 tiét kiém va thué bat déng san; Tang déng gop
bao hiém xa hdi (NICs) cGia doanh nghiép.

Cai cach tién luong: Thu nhap téi thiéu toan quéc (National Living Wage) tang 6,7% ké& tirthang 4/2025 dé cai thién muic séng clia nhom lao ddng thu nhap thap.

Chi tiéu: Tap trung ngudn luc dé trg cap dich vu y té (NHS) va trg gia ndng lugng (Warm House Discount), vé tau hda dé giam chi phi sinh hoat.

Quéc phong: Duy tri cam két chi tiéu 2,5% GDP nhung bj d&i muc tiéu vé 2027 khi phai uu tién can bdng ngan sach.

Co ché SAFE LOANS va SGP:

EU

Quéc phong ("ReArm Europe”): Trién khai sang kién SAFE LOANS tri gia 150 ty Euro. Thay vi phat hanh "trai phiéu quéc phong" chung (bi Puc bac bd), EU cung cap khoan vay uu dai dé
cac nudc mua sdm vi khi ndi khai.

Tai khéa: Tai ap dung Hiép udc On dinhva Tang trudng (SGP) va Quy trinh Tham hut Qua muic (EDP) tir 2025, budc cac nudc cé tham hut >3%GDP phai cat gidm chi tiéu. Tuy nhién,
ngoailé s& dugc ap dung ddi vai 16 qudc gia thanh vién (bao gém Durc) trudc nhu cdu gia tang chi tiéu quéc phong ké tirthang 7/2025.

Puc

Quéc phong: Stra hién phap vao thang 3/2025 dé€ nang ngan sach quéc phong tir muc téi da 1% GDP 1én cam két muc chi tiéu quéc phong1én 3,5% GDP vao ndm 2029.

Ha tang va nang lugng: Quy Co s3 Ha tang va Chuyén d8i Khi hau (Special Fund for Infrastructure and Climate Neutrality — SVIK) cé quy mé khodng 500 ty Euro dugc cong bé vao thang
3/2025 nham hién dai hoa cd s& ha tang, thic ddy chuyén d8i xanh. Nguén vén chti yéu dén tir vay ng lién bang va dugc gidi ngan ti 2026 — 2029. Trong do, t8ng von dau tu cong du kién
dat hon 115 ty Euro trong ndm 2025 (+55% YoY) va chinh pht dykién sé tiép tuc tdng 120 ty Euro hang nam cho dén 2029.

Giam thué: Thang 7/2025, Qudc hdi Duc théng qua goi uu dai thué tri gia 46 ty Euro. Trong d6, chinh sach thué 2025-2027 sé& tap trung vao cd ché gia tang khau hao cho tai san ¢ dinh
nham gia tang dau tu trong khi thué thu nhap doanh nghiép sé& dugc gidm tur 15% vé 10% ké tir 2028.
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Tién té & Tai khéa: Chuyén tu "than trong" sang "ndi ldng viia phai" va tai khéa "chi déng hon" (thang 12/2024). Chap nhan n&i rong tham hyt ngén sach ti mac 3% lén 4% GDP dé
chdéng gidm phat .

Giai quyét ng: Tung goi hoan déi ng tri gia 10 nghin ty NDT (1,4 nghin ty USD) dé€ x ly ng &n cla chinh quyén dia phuang (LGFV): 6 nghin ty NDT dén ti phat hanh trai phiéu méi

-g:gg trong 3 nam tiép theo; tai phan b8 4 nghin ty NDT ti trai phiéu dac biét trong 5 ndm dé tat toan ng 8n LGFV. Trong d6, muc tiéu chinh 1a dé hoan d8i ng &n 13i suat cao thanh trai
phiéu chinh phui |3i suat thap.
* Kich cau: Phat hanh trai phiéu siéu dai han kich thich tiéu dung ni dia. Trong dé, Trung Qudc phat hanh 1,3 nghin ty NDT (182 ty USD) trai phi€u siéu dai han dac biét vao nam 2025;
300ty NDT dugc trich ra d€ hé trg chuong trinh "déi cli &y mai” cac thiét bi gia dung, dién t va 6 td dudi dang hoan tién mat.
* Taikhéa: Thong qua goi ngan sach 21,9 nghin ty JPY (~135 ty USD), phan I6n dugc tai trg bdi ng vay mdi. Trong dé, 10 nghin ty JPY (~65 ty USD) dugc phan b8 cho linh vuc Al va
cong nghiép ban dan.
Nhat Hb trg dan sinh: Trg cdp hda don ndng lugng va phat tién mat truc tiép dé chéng lam phat (30.000 JPY ~ 192 USD); Phat tién mat 20.000 JPY (~130 USD) cho méi tré em.
Ban * Thué: Nang muc thu nhap t&i thiu chju thué thu nhap ca nhan tur 1,03 triéu JPY (~6.600 USD) I&n 1,78 triéu JPY/ndm (~11.400 USD) — cai thién thu nhap cho nhém lao dong ban thoi
gian cling nhu tinh trang thiéu hyt lao dong (phu nir ndi trg va sinh vién); Loai bd thué an toan maéi trudng khi mua 6 t6 (0-3% trén gia xe).
* Quédc phéng: Danh ngan sach b8 sung dé dat muc tiéu chi tiéu quéc phong 2% GDP ngay trong ndm 2025 (khodng 11 nghin ty JPY ~ 71ty USD).
Han * Taikhéa: Duy tri tham hut duéi 3% GDP. Ngan sach 2026 (727,9 nghin ty Won) dugc théng qua dung han, tap trung vao 8n dinh vi mé.
Quéc . Chign luge: Goi 23 ty USD hé trg nganh ban din va Quy Téng trudng Quéc gia cho Al/Biotech
* Taikhéa: Chinh pht da thdng qua Ngan sach Dac biét 410 ty NTD (tuong duong 13 ty USD, ap dung 2025-2027) d€ 8n dinh viéc lam va trg gia nang lugng (100 ty NTD cho
Taipower).
L?agln * Quécphéng: Téng théng Lai Ching-te cong bé géi ngan sach quéc phong dac biét tri gia 1,25 nghin ty NTD (40 ty USD) d€ mua sédm vii khi va tdng cudng nang lyc phi déi xiing. Cam

két dua chi tiéu quéc phong vugt 3% GDP vao nam 2026 va dat 5% GDP vao nam 2030.

Tro cap: Trién khai dot phat tién mat 10.000 NTD/ngudi cho toan dan (quy mé ~1% GDP) dé bu dép lam phat va kich thich tiéu dung néi dia.
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TRIEN VONG THE GIGI 2026: DAY RUI RO VE TUGNG LAI

» Tang trudng GDP toan ciu du kién gidm téc ti 3,0% (2025) xudng 2,9%. Lo ngai I6n nhat tiép tuc

xoay quanh dién bién kho ludng vé Thuong chién ddi véi dong chay giao thuong toan cau trong ndm
sau trong bdi canh hoat dong tiéu diing va san xuét van chua hoan toan khai sac. 3 chiéu hudng tich
cuc, mot trong nhiing dong luc tdng trudng chinh trong nam 2026 sé& dén ti sy tiép dién cuda lan séng
dau tu vao tri tué nhan tao va xu hudng kich cau théng qua chinh sach tai khdéa nhdm ciing cé cac yéu
t6é ndi dia.

Tri tué nhan tao (Al) tiép tuc dan séng chiing khoan: Cac khoan chi tiéu va dau tu lién quan dén Al
dong goép 37% trong tang truéng GDP trong 9T2025 ctia Hoa Ky (16% dén tir phan mém, 14% dén tu
cac trung tdm dirliéu). Sau c8 phiéu co lién quan truyc tiép dén Al dong gop 1én dén 40% da tang cla chi
s6 S&P 500 trong ndm 2025 (15% YTD). Trong nam 2026, t8ng von dau tu mai vao cac linh vyc lién
quan dén Al dugc du phéng sé& dat han 2 nghin ty USD, theo Gartner. Su xuat hién cldia cac mé hinh
ngdn nglt I6n vai chi phi nghién ciu thap va sy gia tdng canh tranh trong viéc cung tng bd x ly d6 hoa
s& gop phén lam gidm rao can thadm nhap nganh va déng thdi thac ddy su phat trién vé mit ing dung
thyc tién trong giai doan 2026 — 2030; qua do tiép tuc thu hut vén dau tu va gian tiép thac ddy tang
trudng GDP — dac biét d&i vsi Hoa Ky. Tuy nhién, xu hudng dau tu 6 at vao co s ha tang, trung tam di
liéu nhung khong di kém véi tang truéng tuong Ung vé ha tang dién cling nhu kha nang sinh 16i cda cac
du an Al sé la mét rdi ro can phai theo ddi trong ngan han; déc biét trong bdi canh cac trung tam di liéu
da va dang gia tang phat hanh trai phiéu va huy dong von théng qua cac cong cu tai chinh phuc tap
nhdm gidm muc dd phoi nhiém rdi ro trén bang can déi ké toan.

Thuong chién tré thanh diéu binh thudng méi: Hoat ddng san xuat va xuat khdu dugc ky vong sé dan
khai sic trong ndm 2026 khi thué quan sé& dan tré thanh diéu “binh thudng mai”. Tinh dén thai diém
hién tai, tinh phap ly vé cac quyét dinh ap thué ctia Téng théng Trump van la diéu gay tranh ci tai Toa
an T&i cao Phap vién trong khi cdng thdng thuang mai My - Trung lién tuc dugc ha nhiét bai nhiéu 1an
“dinh chién” va kéo dai thai gian dam phan xoay quanh cac van dé lién quan dén dat hiém — dau mé -
ndng san.
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> Buc tranh chinh sach tién té trong ndm 2026 tré nén phan héa:

Ha 13i suat: FED la mét trong s6 it ngan hang trung uong con du dia ha lai suat
trong nam 2026 va&i ky vong cat gidm |ai suat 2 1an trong ndm 2026 — méi lan 25
diém co ban. Tuy nhién, sy bat déng trong quan diém gitra cac thanh vién FOMC
bén canh viéc thay d8i Chu tich FED trong nam 2026 sé& la nhiing &n sé can phai
theo d&i. G ky hop thang 12, FED dua ra théng bao vé viéc 8n dinh chi phi vén & ky
han ngan (dudi 3 ndm) thong qua viéc mua vao 40 ty USD tin phiéu Kho bac (T-
bills) mdi thang. Chung téi ky vong FED sé tiép tuc st dung cong cu nay (RMP)
trong ndm 2026 thay vi truc ti€ép st dung Quantitative Easing (mua vao trai phiéu
dai han) d€ 8n dinh 1ai suat ngan han trong khi duy tri sy than trong déi vsi lam
phat.

Tang lai suat: Ngan hang Trung uong Nhat Ban du kién sé tang Idi suat diéu hanh
it nhat 1 1an trong ndm 2026, nang l3i suat tur 0,75% lén 1% trong bdi canh ap luc
lam phat sé tiép tuc duy tri dén tu sy kién dam phan luong hang nam (Shunto).

Duy tri: Méi trudng l3i suat tai Trung Quéc gidm vé muc thap ky luc sau nhiéu lan
cat 1ai suat va ndi Idng ty 1€ dy trir bt budc (RRR). Tuy nhién, diéu nay van chua
thuc sy kich cau tiéu dung va nhu cau tin dung trong nudc khi khiing hodng bat
déng san kéo dai. Diéu nay gop phan ddy manh xu hudng kich cau théng qua
chinh sach tai khéa tai Trung Quéc va cac quéc gia chau Au khi du dia néi Idng tién
té hién khéng con nhiéu.

Rai ro dia chinh tri ti€p tuc tiém an: Chung téi cho réng xu hudng gia tang chi
tiéu qudc phong tai chau Au va nhiéu qudc gia chau A cho thay su chudn bi nhat
dinh gitia boi cdnh Hoa Ky dang gidm déan vai tro trong viéc trung gian dam phan
hoa binh va 8n dinh an ninh khu vuyc. Do dé, nguy cd xung dét lan réng sé la mét
trong nhiing rii ro “thién nga den” can phai theo déi trong nam nay.
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https://www.gartner.com/en/newsroom/press-releases/2025-09-17-gartner-says-worldwide-ai-spending-will-total-1-point-5-trillion-in-2025

TRIEN VONG 2026: THAN TRONG TRONG KY VONG TANG TRUGNG

Déng Thanh Tuédn
(+84 28)7300 7000—-Ext: 1046
tuandt@acbs.com.vn

Dubao tang trudng kinh t& nam 2026
Bloomberg Consensus IMF OECD
2025 2026 2025 2026 2025 2026
Thé giéi 3,00% 2,90% 3,20% 3,10% 3,20% 2,90%
Hoa Ky 1,80% 1,90% 2,00% 2,10% 2,00% 1,70%
Canada 1,60% 1,10% 1,20% 1,60% 1,20% 1,30%
KhuvucEU 1,50% 1,40% 1,20% 1,10% 1,30% 1,20%
buc 0,30% 1,20% 0,20% 1,00% 0,00% 1,20%
Phap 0,80% 1,00% 0,70% 1,00% 0,50% 1,00%
Y 0,60% 0,80% 0,50% 0,80% 0,60% 0,70%
UK 1,40% 1,10% 1,30% 1,30% 1,40% 1,20%
Uc 1,80% 2,10% 1,80% 2,10% 1,80% 2,10%
Trung Quéc 4,80% 4,10% 4,80% 4,20% 4,90% 4,40%
NhatBan 1,30% 0,70% 1,10% 0,60% 1,30% 0,90%
Han Quéc 1,00% 2,00% 0,90% 1,80% 1,30% 2,20%
An bo 6,40% 7,40% 6,60% 6,20% 6,70% 6,20%
PaiLoan 4,50% 2,30% 4,20% 2,10% N/A N/A
Indonesia 4,90% 4,80% 4,90% 5,00% 4,90% 4,90%
Malaysia 4,30% 4,00% 4,50% 4,00% 5,00% 4,40%
Philippines 5,60% 5,80% 5,40% 6,00% 4,70% 5,10%
Singapore 3,10% 2,50% 2,20% 2,50% 4,00% 3,00%
ThaiLan 2,20% 1,90% 2,00% 2,50% 2,80% 1,50%
ViétNam 7,32% 6,47% 6,50% 5,60% 6,20% 6,20%
Nguén: Bloomberg Consensus, IMF, OECD
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Ditliéu hang thang T11/24 T12/24 T1/25 T2/25 T3/25 T4/25 T5/25 T6/25 T7/25 T8/25 T9/25 T10/25 T11/25

Chi s6 san xuat céng nghiép (IP)

8,0% 8,8% 9,9% 12,7% 10,8% 10,8%
(n/n)
Chi s6 Nha Quan tri Mua hang (PMI) 50,8 49,8 48,9 49,2 50,4
Téng muic ban 1é hang hda va dich 8.8% 9.3% 9.5% 9,4%

vu (n/n)

CPl coban (n/n) 2,7% 2,9% 3,1% 2,9%

CPI(n/n) 3,1%

3,2% 3,2%

Kim ngach xuat kh&u ( % n/n) 12,9% 14,4% 20,6% 22,7% 17,4% 16,7% 14,8% 25,2% 18,0% 15,8%

Kim ngach nhap khiu (% n/n)) 10,4% 19,0% 18,6% 23,0% 19,3% 20,4% 18,1% 17,6% 25,4% 17,4% 16,3%
Can can thuong mai (ty USD) 1,1 0,5 3,1 -1,5 1,6 0,6 0,6 2,9 2,3 3,7 2,8 2,6 1,1
FDI gidi ngan (ty USD) 2,1 3,7 1,5 1,4 2,0 1,8 2,2 2,8 1,9 1,8 3,4 2,5 2,3
FDI d3ng ky (ty USD) 3,7 6,4 4,0 2,4 3,1 2,5 3,5 2,7 1,8 1,7 2,0 2,5 1,4

Gidi ngan von dau tu NSNN

(nghin ty VN, YTD) 572,0 661,3 35,4 73,2 116,9 165,6 221,8 301,8 378,3 463,2 549,1 640,2 736,4
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> GDP9T2025 dat 7,85%: Dong luc tang trudng chinh dén tu gidi ngan dau tu céng va tang trudng tin dung trong béi canh hoat dong tiéu dung van chua thyc sy khdi sac va hoat
déng san xuat cta cac doanh nghiép trong nudc van tram lang. Vai du dia tai khda déi dao (ty 1€ ng cédng trén GDP du kién dat 35% - 37% trong ndm 2025), Viét Nam ddy manh
thadm hut ngan sach dé tai trg cho cac dy an ha tang trong diém.

> Tiéu dung duy tri 8n dinh: Lly ké 11 thang ddu nam 2025, téng doanh s& ban 1é ghi nhan tang trudng 9,1% svck- la két qua tuong d8i kha quan so v&i muc binh quan 10 ndm
khoang 8,4%. Trong khi ban Ié hang héa chju danh hudng nang ctia mua bao 3 T10 va T11 (t6c dd tang trudng giam ti muc binh quan 10,5% trong 9T2025 vé 6,1% trong T11),
diém sang dén tir hoat ddng dich vu véi muc tadng trudng binh quan 14% svck trong 11T2025; ty trong dong gép vao t8ng doanh sé ban 1é trong nam 2025 dat muic cao nhat ké
tlr 2019. Nganh du lich phuc héi an tugng vai tu 1,98 triéu lugt khach quéc té dén Viét Nam trong 11T2025 v&i muc tang trudng 15,6% YoY (dac biét la tép khach du lich Trung
Qudc va chau Au véi muc téng trudng Ian lugt 37% va 60% YoY).

> PMI duy tri trén 50 diém & 5 thang gan nhat: Sau giai doan thach thiic b&i thué déi iing, hoat ddng san xuat da dan khai sic ké turthang 7 sau khi Viét Nam thanh céng dat thda
thudn thueng mai khung véi Hoa Ky; du chi tiét vé cac mat hang va san phdm dugc gidm thué déi iing van can tiép tuc dugc thao luan. Khao sat ctia S&P Global cho thay tam ly
nha san xuat hién dat muc cao nhat trong vong 17 thang qua trong bdi canh sé lugng don hang mdi (dac biét 1a xuat khdu) déu tang manh. Hoat déng san xuat céng nghiép
cling cho thay nhiing diém sang véi t8c dd tang trudng so véi cung ky da bat dau tang téc ké tur thang 9; dac biét 1a cac linh vuc san xuéat & td, kim loai, quan o va gidy. Tuy
nhién, sy khdi séc van chl yéu dén tir cac doanh nghiép FDI.

> Déng vén FDI duy tri 8n dinh bdi nhém doanh nghiép hién hitu: Téng vén dang ky mdi va dang ky tang vén ghi nhan téc dé tang trudng Ity ké 11 thang chi dat 0,9% YoY -
phan nao phan anh tam ly than trong clia cac doanh nghiép da qudc gia khi tac déng ctia Thuong chién van chua hoan toan ha nhiét. Diém sang van dén tir cac nha dau tu hién
hitu tai Viét Nam khi t8ng muc gép vén tang hon 50% YoY trong khi hoat déng gidi ngan vén FDI trong 11T2025 dat khodng 23,6 ty USD (+9% YoY).

> Dau tu cdng tiép tuc thic ddy thdng qua thay déi chinh sach: Tinh dén ngay 11/12, gidi ngan dau tu céng hién da hoan thanh hon 63,3% ké hoach Thi tudng Chinh phi giao
(so v&i 51% trong 10T2025 va 60,6% trong 11T2025) — tuong duong 577,7 nghin ty déng (+41% svck). Trudc do, Tha tuéng Chinh pht da ban hanh Céng dién 237 nham thuc
day tién dé g& vudng cac diém nghén va hoan thanh muc tiéu gidi ngan 100% trong ndm 2025.

> Tang trudng tin dung tiép tuc dugc ddy manh: Tinh dén ngay 27/11, du ng tin dung toan nén kinh té dat trén 18,2 triéu ty déng — tadng 16,56% so v&i ddu nam (29/11/2024:
+11,9% YTD). Trong khi do, tang trudng huy déng chi dat khodng 11% trong cuing giai doan khién tinh trang thiéu vén b8 sung cho hoat déng cho vay trd nén tram trong hon
trong béi cdnh chénh lIéch huy déng — cho vay da hinh thanh & ba nam gan nhat. Biéu nay gép phan nhan manh vai tro cda Kho bac Nha nuéc va Ngan hang Nha nudc trong viéc
h& trg thanh khoan hé théng lién ngan hang. Tinh dén dau thang 12, s6 du tién gui Kho bac da dat hon 420 nghin ty déng trong khi khdi lugng luu hanh OMO tai kénh thj truéng
m3 cling ghi nhan muc ky luc khodng 350 — 380 nghin ty déng. Tuy nhién, nhu cau vén cudi nam tang cao da phan nao kich hoat lan séng gia tang 1ai suat huy déng tai cac ngan
hang thuong mai tu gitia thang 10 va cudi cing la nhém ngan hang quéc doanh vao dau thang 12.

| BAOCAOCHIENLUGC2026 | 29 ACBS



Péng Thanh Tuan
(+8428)7300 7000 - Ext: 1046
tuandt@acbs.com.vn

VIET NAM 2026: KIEN TAO VI THE

» Muc tiéu tang truéng GDP binh quan cho giai doan 2026 - 2030 tU 10%/nam tré Ién, GDP binh quan dau ngudi khoang

8.500 USD vao nam 2030. Bé&n canh do, mét loat cac dinh huéng tang truéng khac ciing dugc thiét Iap cho cung giai doan bao
goém viéc phat trién thj trudng ching khoan (MSCI Emerging Market va FTSE Russell Advanced Emerging Market, gia tdng
quy mé thij truéng trai phiéu doanh nghiép (25% GDP), ddy manh hoat ddng chuyén d8i s va van hanh trung tadm tai chinh

DU PHONG VIMO VIET NAM 2026

< Cacchitiéuvimo 2025 2026F
quoc té.
> Dau tu cdng tiép tuc la dong luc tang trudng chinh trong 16 trinh 5 nam tiép theo v&i muyc tiéu gidi ngan dau tu cong lén dén
8,5 triéu ty déng (340 ty USD) — tuong Uing véi muc tang gan 170% so véi t8ng sé gidi ngan & nhiém ky trudc. Trong do, d€ hap Min Max
thu hoan toan nguén vén nay, chung tdi ky vong su phat trién tuong xing déi véi cac kénh dan truyén vén khac nhu tin dung
ngan hang va thj trudng trai phiéu doanh nghiép — von da va dang budc qua giai doan cai cach phap ly can thiét cho 1o trinh GDP 8,02% 8,0% 8,5%
phat trién bén viing.
Tang trudng tin dung 2026 than trong hon (15-16%) trudc ap luc ting trudng néng & cang thing thanh khoan ctia hé théng T6ng murc ban Ié 9,25% 8,5% 11,0%
ngan hang. Su phu thudc vao nguén von ti thj trudng 2 (thj trudng lién ngan hang) ctia hé théng ngan hang ngay cang gia tang, o o o
trong khi mot ty trong I6n nguén vén dang dugc tap trung vao thj trudng bat déng san, day gia tai san nay tdng manh dan tgi CPI 5,31% 40%  4,5%
nguy cd thita cung & mot s6 phan khac. Do dé, Chinh phi va NHNN cé thé s& c6 quan diém than trong hon ddi véi tang trudng . -
» e AR L% N . R of A <okl A . or AL s Xuat khau (% YoY) 17,02% 15,0%
in dung. Méi trudng lai suat cua Viét Nam cé thé tang thém binh quan khoang 1-1,5% déi v&i huy dong va 1,5-2,0% doi vai
cho vay. Du dia tang trudng kinh té sé dan phu thuéc vao cac chinh sach tai khoéa. DVND (trun
Y 9HHens g us : (trung 25.121 26.125
Lam phat va bién dong gia tai san: Gia tdng cung tién & quy mé I6n thdng qua tang trudng tin dung va dau tu cdng trong giai tam
doan 2026-2030 sé gian ti€p tao ap luc 1én mat bang gia tai sdn ndi chung va hang héa tiéu dung noéi riéng. Ching téi cho rang % tang gia (YoY) 3.2% 4,0%
lam phat 2026 c6 thé cham ngudng 4,5% va nhiéu loai tai san sé tiép tuc tdng gia do m& réng cung tién.
USDVND (NHTM
Vai tré cia nhém doanh nghiép tu nhan “tru cot” sé tiép tuc dugc ddy manh trong giai doan 2026-2030. Nam 2025 ghi nhan ban) 26.377 27.432
su thay d6i trong co ché dan dén sy ma réng nganh nghé trong hoat dong kinh doanh cla cac doanh nghiép dau nganh — tiéu
biéu nhu Vingroup. B&n canh do, tdm nhin “chdp nhan rii ro” trong hoat déng phat trién khoa hoc céng nghé ciing sé la mot % tang gia (YoY) 3,2% 4,0%
diém sang trong viéc phat trién cac linh vuc cdng nghé cao hudng dén nén tang kinh té s va kinh té trén chudi khéi (On-chain
Economy). Lai suat tai cap von 4,5% 4,5%
Kich ban kha quan nhat sé 1a sy dong thuan gitia cac dong lyc tang trudng (tiéu dung-san xuat-ha tang-céng nghé-thij truéng Tang trudng tin 18.0% 16.0%

vén) sé giup dinh hinh vi thé Viét Nam nhu la mot trung tdm trung chuyén hang héa-tién té khi buéc vao mét ky nguyén méi
clia chd nghia da nguyén va phan cyc vé giao thuong va dia chinh tri.
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> Du phéng clia cac t8 chiic nghién ciiu quéc té ddi véi trién vong ting truéng GDP clia Viét Nam trong nam 2026 roi vao khoang tif 5% - 7%. Chul yéu tiép tuc xoay quanh nhiing lo ngai vé

trién vong giao thuong toan cau sé dan thu hep do tac déng clia chinh sach thué ddi tiing tir Hoa Ky, bdi cdnh hoat déng dau tu sé dan trd nén khoé khan khi diéu kién tié€p can vén tré nén thach
thic du cadc ngan hang trung uong van uu tién ngildng chinh sach tién té, va su gia tang cia chd nghia bdo ho trong béi canh nhu cau tiéu dung trén toan cdu dan thu hep va suy yéu.

8 kich ban co s, ching téi dua ra kich ban du phéng cé phan than trong hon so véi muc tiéu 10% ctia Chinh phi - 1a mic GDP 8,5%, cin ¢l vao:

Ban 1é: Tinh trang mua |G kéo dai & khu vuc mién Trung va mién Bac c6 kha nang sé lam gidm téc d6 tang trudng doi véi hoat dong tiéu dung trong quy 1/2026 du Chinh pha d3 tich cyc va nhanh
choéng dua ra cac chinh sach khic phuc sau thién tai. Trong khi d6, cac chinh sach kich cau (sifa d8i thué thu nhdp ca nhan, tdng murc gidm trir gia cdnh va gidm thué VAT) sé& dan cai thién hoat
doéng tiéu dung noi chung nhung téc dd tang trudng du kién sé duy tri & muic tuong déng véi ndm 2025 khi tam ly ngudi tiéu diing va chi sé niém tin kinh doanh (BCI) du cé sy cai thién trong quy
3/2025 song van duy tri  muc thap so vai giai doan Pre-COVID.

San xuat: Hoat déng san xuat va xuat khiu dy kién sé& phuc hdi trong nam 2026 song téc dd tang trudng du kién sé& khéng qua khai sdc do nhu cau tiéu dung toan cau cé xu huéng suy gidm va
lugng tén kho cdia Hoa Ky van dang duy tri & muic cao.

L3i sudt: Su thiéu hut trong nguén vén huy déng tir cac té chic kinh té va cu dan & ba nam gan nhat dang ngay cang gay ap luc thanh khodn & 13i suat 1én hé thdng ngan hang. Tuy vay, chung toi
ky vong toc dd tang trudng tin dung 2026 van & muic khodng 16% so véi nam 2025 do ap luc gidi ngan dau tu cdng van rat I6n trong 2026, ti do can cé ngudn vén déi iing — chi yéu dudgc tai trg

tir hé thong ngan hang.
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Du dia tai khéa déi dao khi ng c6ng/GDP dy kién dat khodng
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Muc tiéu Hanh dong

Pbanh gia

Nghj quyét 57-NQ/TW: V& Khoa hoc, Cong nghé, Déi
m&i sang tao va Chuyén dé&i s6

Thiétlap Nghiquyét 59-NQ/TW: V& Hoinhap Quéc té Toan dign

tadm nhin Nghj quyét 66-NQ/TW: V& D&i mdi cdng tac Xay dung va
Thihanh phap luat

Nghj quyét 68-NQ/TW: V& Phat trién Kinh t& Tunhan

B6 turtry cét thiét lap tdm nhin vé&i téng trudng trong |6 trinh 5 nam tiép theo s& dugc cling c6 béi cac yéu té ndi dia dén tur viéc kich thich
dong von va hoat dong dau tu, phat trién cac linh vuc mdi, thuc ddy sy phat trién da nganh clia doanh nghiép tunhan va déng thai kich thich
hoat déng tiéu dung trong nudc.

* V&nban s6 141/KH-BCDTKNQ18 vé viéc thyc hién
Nghi quyét 18-NQ/TW va Nghj quyét 66-NQ/TW

Tinh gon bé may nha nudc trong nhiém ky 2026 théng qua sy hgp nhat cac bd cé chic ndng chéng chéo dé tao ra “siéu bd” nhdm gidm téi
thiu 15% - 20% dau méi t8 chlc bén trong céc bd, co quan ngang bd, ca quan thudc Chinh phad

Caicach
hanh chinh * Nghiquyét 35/2023/UBTVQH15
vatinhgon . Nghiquyét 76/2025/UBTVQH15

Sap nhap cac don vi hanh chinh cap huyén, xa khéng dat chuén vé dan sé va dién tich. Trong ndm 2023 — 2025 da chiing kién viéc sdp xép 25
don vj cdp huyén va 756 don vij cap xa tai 21 tinh thanh. Viéc gidm 60% s6 lugng xa khdng chitiét kiém chi phi ma con tao ra khéng gian quy
hoach kinh té 16n hon, gidm sy manh mun trong quy hoach st dung dat va thu hat dau tu.

b6 may - :
. o Thiét 1ap "co ché dac thu" (sandbox) dé x( ly cac diém nghé&n phap ly, trao quyén cho Chinh phd va chinh quyén dia phuang thi diém cac giai
» Nghi Quyeét 206/2025/QH15 phap co6 thé& khac vai quy dinh hién hanh dé’};iéi quyét bgtéc duan c);'-ip bach, r);ién la phuc vy lgi ich cdéng. g ° ?
Khong hinh sy héa quan hé kinh té: Nghj quyét 198 phap dién hoa nguyén téc réng cac tranh chap kinh té dan sy khdng dugc hinh sy hoéa.
Biéu nay giai quyét lo ngai trong cdng déng doanh nghiép vé ridi ro phap ly, dong vai tro then chét trong viéc khdi phyc niém tin nha dau tu.
Nguyén téc "mét Ian thanh tra": D& chéng lai sy nhiing nhi&u, Nghi quyét quy dinh doanh nghiép tuan thi phap luat chi chju thanh tra, kiém
* Nghi Quyét 68-NQ/TW tra t6i da mét 1an mdi ndm. Déng thdi, uu tién "hau kiém ti xa" qua dii liéu s6 thay vi kiém tra tryc tiép.
* Nghi Quyét 198/2025/QH15 Uu dai tai khoa (Khung "3-2-4"):
* SME: Doanh nghiép viia va nhé méi thanh 1ap dugc mién thué TNDN 3 ndm;
Nang cao vai * Khdinghiép déi méi sang tao: Dugc mié&n thué 2 ndm, tiép theo la gidm 50% trong 4 n&dm;
tré chanén * Chuyén déi xanh: C3p bu 1ai sudt 2%/nam ti ngan sach cho cac khodn vay dy an xanh, tudn hoan va tuan tha ESG.
k":::‘t;‘tu Thué suét bac thang: Thay thé muc thué phdng (20%) béng cau truc Ity tién:15%: Doanh thu dudi 3 ty VND.17%; Doanh thu t 3 ty dén 50

* Luat Thué Thu Nhap Doanh Nghiép (Stra d6i) 2025

ty VND; 20%: Doanh nghiép I&n.
Téc déng: Khuyén khich hé kinh doanh chuyén déi 1én doanh nghiép chinh thiic ma khéng lo ngai "cl séc" vé thué.
Uu dai cdng nghé cao: Luat hda murc thué uu dai 10% trong 15 ndm cho cac linh vyc chién luge nhu ban dan, néng nghiép cdng nghé cao.

e LuatPau Tu(Sta déi) 2025

Phan cap thdm quyén: Chuyén thdm quyén chap thuén chd truong dau tu cho 13 loai dy an tu Thi tusng xudng UBND cép tinh.
B3i bo gidy phép con: Bai bd 38 nganh nghé kinh doanh cé diéu kién, chuyén manh tu "tién kiém" sang "hau kiém".
Tu cach phap ly tién dau tu: Cho phép nha dau tu nudc ngoai thanh I&p té chiic kinh té trudc khi co Gidy chiing nhan dang ky dau tu (IRC).
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Muc tiéu Hanh dong banh gia

* Tang muc gidm tru gia cdnh: Cho ban than: Tang ~41% lén 15,5 triéu VND/thang. Cho ngudi phu thudc: Tang ~41% lén 6,2 triéu VND/thang.
*  Tacddng: M6t ngudi lao ddng nudi 2 ngudi phy thudc véi thu nhap 27,9 triéu VND/thang hién dugc mién thué hoan toan.

* Luat Thue TNCN sua déi +  Don gian héa bidu thué: Rt gon tir 7 bac xudng 5 bac. Ngudng thu nhap chiu thué suit cao nhat (35%) dugc nang Ién trén 100 triéu VND/thang.

Kich cau * Ngudng thué hé kinh doanh: Nang gép 5 Ian, tir 100 triéu [én 500 triéu VND/n&m, gidm ganh nang chi phi cho nén kinh té cg sé.
tiéudung
noi dia * Giahan gidm 2% thué VAT (xudng con 8%) dén hét 31/12/2026.
* Nghiquyét 204/2025/QH15 »  Dé xudt ap dung thué sudt 0% cho dich vy xuét kh&u va xust khau tai chd, gidi quyét van dé hoan thué vén dang "giam" vén luu dong clia doanh nghiép.

* Lamrd s&n phdm ndng nghiép chua qua ché bién & khau thucng mai khéng chiu thué VAT, gitp gidm chi phi dau vao va én dinh CPI.

* Tach bach gidi phéng mat bang: Cho phép tach cong tac béi thudng, hé trg, tai dinh cu, gidi phong mat béng thanh dy én déc lap. Dia phuong cé thé chuén bj dat
sach ngay ca khi chua chét thi€t ké ki thuat, rut ngdn thai gian dy an hang ndm trai.
Néng trén du an quan trong quéc gia: Nang tur 10.000 ty 1én 30.000 ty VND. Phan c8p quyén phé duyét cac dy an I6n (10k-30k ty) cho Thi tudng, bd qua quy trinh
phé duyét kéo dai tai Quéc hoi.
* Phan cap cho chinh quyén dia phuang: Chuyé&n thdm quyén duyét chd truong dau tu dy an nhém B, C ti HDND (co quan lap phap) sang UBND (co quan hanh phap),
Pau tu tang téc do phan (ng tai dia phuong.
céng

*  Ludt Dau TuCong (Sta dsi) 2024

Cai cach dau thau: Cho phép chi dinh thau déi vai cac du an quéc gia cp bach hodc géi thau cong nghé dac biét, bd qua thi tuc ddu thau kéo dai.Héi Sinh PPP: B
yéu céu thanh 1ap doanh nghiép dy an trong mot sé trudng hgp va cho phép vén nha nudc tham gia vugt mic 50% & cac du an khé khan, 1am cho mé hinh PPP kha
thi hon.

* NghiQuyét 172/2024/QH15: Phé duyét chii truong diu tu Dudng sit téc dd cao Bic-Nam (67 ty USD) véi cac co ché dac thu: cho phép chi dinh thau cac goi thau phuic tap va phat hanh trai
Pudng Sat Téc b6 Cao phiéu chinh phl vugt tran ng cong. Dy an nay dy kién dong gop ~1% vao tang trudng GDP hang ndm trong giai doan xay dyng.

«  LuatS690/2025/QH15: Mot Ludt
Sda Tam Luat

* Chéngthao ting: Gidi han ty & s& hiiu cla t8 chiic tai ngan hang gidm tu 15% xuéng 10%, va siét chat cdng b thdng tin (s& hitu 1% phai cong bé) dé ngén chin sé&
e Ludt Cac T8 Chuc Tin Dyng 2024 hitu chéo.
va Sla d6i 2025 * X ly ng xdu: Luat hda quyén thu gilr tai sdn bdo ddm clia ngdn hang ma khéng can phan quyét toa an (néu co thda thuan), giup ddy nhanh thu héi vén.
* Thanh khoan khéan cap: Ngan hang Nha nudc dugc quyén cho vay déc biét véi 1di sudt 0% déi véi cac ngan hang bi kiém soat déc biét d& ngan nglia rdi ro hé théng.

Thi . P .
truéng E:anH?I'E%:h!t-LI;reuscg%gr/L{IEI?-BTC * B3ibd yéu cauky quy trusc 100% {pre-funding) d6i véi nha dau tu té chiic nudc ngoai. Diéu nay maé dudng cho viéc nang hang lén Thj trudng Mdai néi.
tai chinh ) 9 *  Thiét1ap 19 trinh v&i myc tiéu hudng dén FTSE Russell Advanced Emerging Market va MSCI Emerging Market

va Quyét dinh 2014/QD-TTg

* Quyétdinhs6 1726/QD-TTg:
Phé duyét chién lugc phat trién thj
truéng ching khoan dén ndm 2030

Dinh hudng phat trién thj trudng tai chinh theo huéng gidm sy phuy thudc vao nguén vén tin dung thédng qua cac ca ché dac thu di sau nhdm nang quy mé vén héa
dat 120% GDP vao nam 2030; dung trai phiéu doanh nghiép dat téi thi€u 25% GDP vao nam 2030.
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Muc tiéu Hanh dong

Panh gia

* Luat Dat dai (sta d6i)

Lam rd cac phuong phap cu thé dé dinh gia dat theo co ché thj trusng.

%at . Luat Xay dung (stia d8i) Don gidn hoa quy trinh cp phép xay dung va lam ré sy phén chia trach nhiém gilia cac co quan trung uong va cép tinh va c6 kha néng tao ra co ché "mdot cta"
d‘?,ng AL Ady ddng dé phé duyét dy an tich hgp, két hop gidy phép quy hoach, méi trudng va xay dung.
san

* Luat Quy hoach (stra d&i)
* Luét stra d6i, b6 sung mét sé diéu clia Luat
Quy hoach d6 thi va néng thén

Dam bao tinh nhat quan gilta cac quy hoach st dung dat cap qudc gia, cap vung va cap dia phucong. Muc tiéu chinh la loai bd nhiing xung dét va chéng chéo
hién dang ton tai gilia cac loai quy dinh vé phan khu va quy hoach khac nhau.

* Luat Céng nghé cao

Hoan thién khai niém va tiéu chi vé céng nghé cao va déng thai khuyén khich phat trién hé sinh thai céng nghé cao.

* Luat Chuyén déisé

Tao nén tang phap ly lién nganh vé chuyén déi sé trong nganh, linh vuc: s8 hoa, két ndi thé gisi thuc va thé gisi sé; ha tang cho chuyén d8i s&; kinh té s6; xa
hdi s8; cac bién phap bdo dam chuyén déi sé.

Cong - Luét sla d8i, b6 sung mét s diéu cla Luat
nghé Chuyén giao céng nghé

B& sung khai niém céng nghé chién lugc; thuc ddy chuyén giao cdng nghé ndi sinh gitia doanh nghiép/té chic/ca nhan va thuang mai hda quyén s& hiiu/sd
dung cong nghé.

*  Ludt stia d6i, b6 sung mét s6 diéu clia Luat

S3& hiu tri tué

Chuyén trong tam sang “tai san héa, thuong mai hoa va thi trudng héa quyén sé hiiu tri tué”.

e Luattritué nhantao

Can bang gilta phat trién va quan ly rti ro thédng qua phan loai rii ro (tuong déng véi mé hinh ctia EU).
Quy dinh rd 6 hanh vi cdm va xac dinh Al khéng phai chti thé quyén s& hitu tri tug, chidiéu chinh dau ra va hanh vi st dung, khéng can trd déi mai.

* Quyétdinh 1131/Qb-TTg

Pua c6ng nghé Blockchain (tai san s6, tién sé, ha tdng mang Blockchain) vao nhom Céng nghé chién lugc. Trong dé, ba nhom céng nghé chién lugc vé Al,
thiét b 5G va Blockchain dugc Chinh phl yéu ciu cac bd, nganh hoan thién ké hoach trién khai truéc 30/10.

Tai ° LuatCongnghiép cong nghé sé

Ban hanh vao thang 06/2025 nham xay dyung hé théng gidm sat va danh gia hiéu qua nganh coéng nghé sé cling nhu quy dinh vé phat trién cong nghiép cong
nghé sé, bao gém cdéng nghiép ban dan, tri tué nhan tao, tai san s6; hiéu luc ké tirngay 01/01/2026.

sé *  Nghj quyét s6 05/2025/NQ-CP vé trién
khai thi diém thj trudng tai s3dn ma hoa

Ban hanh vao ngay 09/09 nham thiét Iap khung phap ly cdp phép cho thj trudng giao dich tai san tap trung va khuyén khich cac doanh nghiép Viét Nam tham
gia vao thj trudng phat hanh loai tai sdn goi la tai sdn token hoéa tai san thyc (RWA).

*  Ludt Thué thu nhap cé nhan (sta déi)

Théng quangay 10/12/2025, hiéu lyc tit01/07/2026. Trong dé, giao dich chuyén nhugng tai san s8 sé chiu thué suit 0,1% - chinh thuic tao nén tang
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phap ly cho cac giao dich chinh théng vé tai sdn ma hoa, tai sén sé tai Viét Nam.



Péng Thanh Tuan
(+8428)73007000—-Ext: 1046

VIéT NAM 2025: GDP 8,02% (gT: +7,85%) tuandt@acbs.com.vn

Téang trudng GDP trong nam 2025 tiép tuc dugc thic day Hoat dong san xuat dan khéi sac ké tirthang 7
Yoy béi gidi ngan dau tu cdng va tang trudng tin dung sau khi Hoa Ky va Viét Nam dat dugc théa thuan thué quan
14% 55
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10% 50
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{
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= Nong, Lam va Ngu nghiép N Cong nghiép va Xay dung Dichvu Tang truéng GDP PMI San xust
Nguén: TCTK Ngudbn: S&P Global
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Péng Thanh Tuan

VIET NAM 2025: TIEU DUNG & LAM PHAT (+84 28)7300 7000 Ext: 1046

tuandt@acbs.com.vn

Anh hudng ctia mua i tai khu vic mién Trung va mién Bic tiép tuc

Lam phat tang téc trong thang 11 song duy tri dudi ngudng

YoY

tao stic ép trong da tang truéng chung cia doanh sé ban 1é muc tiéu ctia Chinh phii
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Dich vu Dulich Dich vu khé . By chinh vién thong Giao thong Thudcvadichvyyté
Jich vu Dulic I Dich vy khac
= Thiét bj va dé dung gia dinh mmmm Nha & va vat liéu xay dung May mac, miinén, gidy dép
e Téing trudng YoY Téng trudng loai trirlam phat YTD = D6 udng va thudc 14 Hang an va dich vy &n uéng = CP| téng thé
Nguén: TCTK Nguén: TCTK
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Péng Thanh Tudn

VIET NAM 2025: SAN XUAT - FDI - XUAT KHAU (+84 26073007000 Ext: 1046

Yoy Chi s6 san xuat céng nghiép (lIP) binh quéan 3 than ia:  a ~ . « - .
555 g nghiép (IIP) q 9 Gidingan FDI liiy ké 11 thang tang trudng gan 9% svck trong khi
-
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Von FDI dang ky (svck) V6n FDI thuc hién (svck, RHS)
Cac mat hang xuat khau chi chét ctiia nhém doanh nghiép néi dia nhu Nhu cdu nhap khdu chii yéu dugc cling ¢ béi cac mat hang thiét bi
thdy san, rau qua, g, dét may, giay dép van chua hoan toan khdi sac dién, dién ti phuc vu cho viéc tai xuat khau cia nhém FDI
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VIET NAM 2025: THI TRUGNG TIEN TE

VND
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Dong Thanh Tuan
(+8428)7300 7000 - Ext: 1046
tuandt@acbs.com.vn

Chénh léch tang trudng tin dung - huy dong néiréng, lam gia tang
tinh trang thiéu vén, khién I3i suit lién ngan hang duy tri 8 mic cao

| A

L 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
< < < < < < < < < < v n n wn wn wn wn wn wn wn v wn
o~ oN o oN o oN oN N N N N o~ o~ N o oN o oN o~ N N N
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
M < n [XoJ ~ [=9] [e2] o — o — o M < n [XoJ ~ [=9] (o)) o — o
o (o] o (o] o (o] o [l i [l o o o o o o o (o] o [l i —
F F F F F F FF FF FF FF F F F F F F F F F F F F
e Qua dém 1thang e T-bjl| = RRP
Ngudn: Ngén hang Nha nuéc, FiinPro
» e ~ ~ 4
Tang truong huy dong luy ké
2022
—=0==2023
2024
2025
N
— o~ M < wn o ~ [o¢] (9] o i N
o o o o o o o =] o — — -
C = = = = = = = = ()] [=2] [=2]
~C ~© ~© ~C ~C ~@© ~@© ~© ~C = - =
£ £ £ < £ < £ < £ O O ©
[= [= [ [= [= [= [ [= [ < < <

Ngudn: Bg Tai chinh

ACBS



www.acbs.com.vn

| BAO CAO CHIEN LUGC-2026 |




CHUNG KHOAN VIET NAM CO NAM VUOT TROI SO VGI KHU VUC

> Thij trudng ching khoan Viét Nam da co6 sy hdi phuc manh mé sau “cu sé¢ thué quan”
va vuon lén top dau cac thi trudng chiing khoan tét nhat thé gigi trong nam véi muc
tang 30,0% (dén 12/12). Vugt kha xa muc tang 14% cla chi s6 Dowjones trong cung
thai ky.

» Chi s6 P/E cta VN-Index hién 1a 15,99 lan, dang & can dudi muc trung binh 10 nam (16,2
I&n theo Bloomberg). So v&i khu vuc, muc P/E trén xét vé tuyét déi hién chi thap hon
Indonesia véi dinh gia P/E 21,73 |an. V& tuong déi, viéc tiém can muc dinh gia trung binh
10 ndm ciling la muc cao hon hau hét cac nudc khac trong khu vyc nhu Thai Lan,
Malaysia va Philippines hién chi dang & vung -1 Std dén -2 Std so v&i do 1éch chuén.

» Néu khong tinh dén nhom ¢8 phiéu Vingroup, chi sé mé phdong ctia VNINDEX hién tai
chi tuong Uing muic 1.388,60, tuong duong muc tang trudng gan 10%, vai P/E |a 13,8 -
dudi dé léch chudn -1 Std va tiém can muc do 1éch chuén -2 Std, cho thdy nha dau tu

van dang rat than trong.

100% Thi trudng chiing khoan cac nuéc phat trién trong nam 2025

P/E hién tai

TB 10Y
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DONG TIEN TIEP TUC DICH CHUYEN SANG TAI SAN AN TOAN

» Trong cac kénh dau tu nhu ching khoan, vang, dau va crypto,
vang la kénh dau tu hiéu qua nhat trong ndm 2025 v&i muc
tdng xap xi 60%, ngugc lai gid dau Brent co6 dién bién gidm
manh nhat v&i muc gidm gan 15%.

> Dién bién trai chiéu trén cho thay gidi dau tu td ra lo ngai vé
sy bat 8n cua tinh hinh kinh té thé gisi thai Trump 2.0. Gia dau
gidm dua trén cac dit liéu tiéu thy gidm, kinh té yéu trong khi
gid vang tang thé hién nhu cau dau tu vao kénh tri 8n an toan.

> Tién s6 dan dau la Bitcoin sau di&n bién khéi sdc vao giai doan
dau ndm thi bat ngd trai qua “mua déng crypto” khi gidm
manh trong nhiing thang cuéi néam. Thanh khoan yéu dugc
xem la ly do chinh dan td&i da suy gidm cua bitcoin va tién s&,
mac du vi thé vé tinh phap ly cla cac tai san nay tiép tuc dugc
hoan thién va cling cé trong nam 2025.

» Dong vén dau tu vao trai phiéu tiép tuc rat khdi thi trudng
Trung Qudc, trong khi van mua rong & cac thij trudng khac.
Trong dod, t8ng gia tri mua rong tai thi trudng My sut gidm
manh nhat so v&i cac nudc khac, ti€ép theo la khu vuc EU,
Phap. Trong khi Nhat Ban, Buc, UK va Qatar tang quy mo
mua rong so v&i cung ky nam 2024.
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Dién bié€n dong vén vao cac thi truéng

Cé Phiéu Trai phiéu

Dv: trieuUSD Ngég; :: g: Mua/ban rong +/o svek Pv: triéu USD Ngég(;:ll;:: Mua/bén rong +/- svek
Euro Area 30/09/2025 305.577 51.863  ynited States 30/09/2025 751.662  -129.451
United

States 30/09/2025 477.236 593.079  ynited Kingdom  30/06/2025 66.306 14.523
China 30/09/2025 96.225 na  China 31/10/2025 -43.164 -226.173
Japan 05/12/2025 50.131 26.692  EuroArea 30/09/2025 310.458 -77.060
Vietnam 12/12/2025 -4.889 -1.642  Japan 05/12/2025 91.435 51.228
Thailand 12/12/2025 -3.297 411 Germany 31/10/2025 248.467 38.399
Malaysia 12/12/2025 4773 6040 France 31/10/2025 224.652 -28.002
Indonesia 12/12/2025 -1.560 -4039 _Sater 51/10/2025 201.413 16.575

80.0%

Dién bién thj trudng hang héa tir ddu nam

60.0% 64%

40.0%
20.0%
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0.0% & 4%

-20.0%

VN-Index BTC Vang DowJones Dé&u Brent

Ngudn: Bloomberg ACB S



NHOM VINGROUP LA DPONG LUC TANG GIA CUA VNINDEX

» Nhém Vingroup véi su dan dat cdia c8 phiéu VIC da c6 1 ndm 2025 &n tugng nhat trong lich st niém yét cla

. A e s x s s N - a khéi iao dich na Triéu CP
¢8 phiéu nay. Tinh tir ddu nam vén héa cta VIC da tang hon 7 1an (dén 12/12), muc sinh I8i chua ting cé déi 2 000 VN-Index va khoi lugng giao dich nam 2025 nesuooo
véi 1 ¢8 phiéu bluechip. Vingroup trd thanh nhom dai dién cho dong luc ting trudng ctia TTCK Viét Nam. 1800 ’
XA A . . 2,500
» Né&u loai bé sy anh hudng cla c8 phiéu ho Vingroup, chi sé mé phdng hién tai chi tuong ing muc 1.388,60, 1.600
tuong duong muc tang trudng gan 10%. Dang chu y khi chi s6 mé phdng nay da tao dinh trong nam vao 1400 2,000
khodng thai gian cudi thang 8 dau thang 9/2025 truing véi giai doan thanh khodn thj trudng & muic cao nhat 1‘(2)28 00
« 1, 1,5
nam. 800
» Tinh dén ngay 12/12/2025, thanh khoan trung binh mdi phién tu 3 san giao dich dat 26.628 ty dong, tang 600 1,000
42,8% so v&i muc trung binh ndm 2024 va cao hon 22,5% so véi thanh khodn tai ving dinh cti ndm 2021. 400 500
> Anh hudng ctia nhém Vingroup dén thanh khoan thj trudng trong quy 4/2025 16n hon giai doan trudc dé, cu ‘ 0
thé tu muc 6,14%, nhom nay da vuan 1én chiém 9,77% t8ng thanh khodn san HOSE. Thanh khoan trung ﬂf’ ,1/ c, 'ﬁ” ©
binh clia nhom Vingroup ting tir 1.635 ty déng giai doan thang 01 — 10/2025 1&n 2.689 ty déng mai phién 0&° 0%\’v 04,\% 0& 0@,\% OQ,\”v 0«\'b oq,\’v Qq\% 0\’» ¢° &\'v
trong Q4/2025. mmm KLGD (phai) VN-Index (trai)
Dién bién VN-Index va anh hudng cia nhém VI 2 - . <ot A
00 énbié dexvaanh hudng cia nhém VIC Anh huéng nhém ¢é phiéu VIC Ién P/E VN-Index
1.800 18.0
1,700 Leasso o
1,600 A 16.0 15.99
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1,300 138860 140 13.81
1200 13.0
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1,000 11.0
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3 N\"l/ 0"/\'1/ 04)\'1/ ob‘\'b 0{[)\'1/ o(o\'l/ 6\\'1/ 0%\’1/ oq\'b 0\'1/ R N\"l/ 'g/\"/ 0,\,\ 6,,\ o 0>\ 0(,’\ 0<°\ 0/\\ ocb\ 0@\ \0\ ’\:\,\ '3'\
VN-Index e \/N -Ind@x tr& nhém VIC VN-Index e \/N -Index loai nhém VIC Nguén: FiinGroup
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TOP 5 CO PHIEUDONG GOP ~ 316 PIEM VAO DA TANG

> D3c diém cla da tadng gia ndm nay ctia VNINDEX Ia sy dong gop tap trung clia mét sé ¢ phiéu, dac biét [a nhom Vingroup. Trong khi da tdng khdng dugc lan téa ra cac nhom cé phiéu khac.
> Nhoém c8 phiéu Vin Group (VIC, VHM, va VRE ) véi tdng miic déng gép clia nhom nay vao da tang ctia VNINDEX la hon 277 diém. G chiéu ngugc lai, FPT va VCB 1a 2 ¢8 phiéu dong gop nhiéu
nhéat vao da gidm cda VNIndex.

» Néu khdng tinh dé&n nhom c8 phiéu Vingroup, thi trudng van dang giao dich & dudi P/E do Iéch chudn -1 va tiém can muc dé 1éch chudn -2, cho thay nha dau tu van dang rat than trong.

Tang trudng VN-Index nam 2025

50.0%
400% ~ - 3 2 - o~ ~ - -2
Top 10 c6 phiéu anh huédng nhiéu nhat dén VNIndex (Tang/ Giam)
30.0% 30.01% P P
20.0% 2 2
10.0% 0.62% M3 Thay déi so véi biém dong gop M3 Thay d&i so véi Diém déng gop
0'00/ e dau nam vao Index dau ndm vao Index
. 0
-10.0% vIC 610% 219,08 FPT -28% -14,93
~20.0% VHM 135% 52,77 VCB 6% 7,27
° ’ -6% -7,
P PP PP PP L L PP
\’b \’b \V \’1« \’b \’1/ \’1/ \V \’1« \’b \’1/ \’l«
S O O N < U S M AN N RPN N CTG 32% 15,19 GVR -15% -4,35
VN-Index  e==\/N-Indextr&nhomVIC
MBB 47% 14,55 TCX -10% -2,66
P/E VN-Index
30 VPB 42% 14,48 DGC -21% -2,24
25 TCB 33% 14,22 GAS -4% -1,68
20 GEE 560% 13,35 BCM -8% -1,41
15 VJC 85% 11,09 VTP -28% -1,10
10 LPB 52% 10,87 CTR -32% -1,07
5 SHB 103% 8,97 SIP -25% -1,02
12/2020 12/2021 12/2022 12/2023 12/2024 12/2025 —
VNINDEX === TB 5 N3m emmmm=-2 Std -1Std ==———+15td +2 Std lguon: Bloomberg,

*DiFliéu cudingdy 12/12/2025

| BAOCAOCHIENLUGC=-2026 | 44 ACBS



NDT NUGC NGOAI TIEP TUC BAN RONG 6T CUOI NAM

” . m - ” . = ~ T4 - ” .
NDT nudc ngoai tiép tuc ban rong VIC dan dau gia tri ban rong
> Dong tién khéi ngoai van tiép tuc ghi nhan xu hudng rut rong lién tuc trong nhitng thang cudi > Trong ndm 2025, VIC dén dau chiéu ban rong véi hon 20 nghin ty
nam 2025. ban rong. Téng 3 ¢8 phi€u nhdm Vingroup (VIC, VHM, VRE) ghi nhan
> Ly ké tir ddu ndm 2025 dén nay khdi ngoai da ban rong 139 nghin ty trén cd 3 san, trong dé tinh gia tri ban rong la 36.146 ty dong, trong khi VPL m&i niém yét trén
riéng VN-Index ghi nhan 129 nghin ty bj ban rong. Day ciing la xu huéng chung ca tat ca cac thi sanva dugc muarong 1.137 ty dong.
trudng trong khu vic Dong Nam A trong ndm 2025. > O chiéu ngugc lai, NVL dugc khéi ngoai mua rong trong ném qua 1.4
nghin ty .

Top ¢é phiéu khéi ngoai mua ban rong

Dién bién mua/ ban rong cia Khéi ngoai

ty dong ty déng VL
1,366
6,000 - ’
VPL 1,137
TCH 958
4,000 -
(20,000) TCX 891
(40,000) MSB 543
- TAL 539
(60,000) APG 450
(2,000) - SHB 315
(80,000) DGW 296
(4,000) - VRE (3,092) S——
(100,000) MSN (4,075) —
(6,000) -
MBB (4,287) o—
(8,000) - (120,000) HPG (4,493) ——
sSI (7,316) n——
(10,000) - (140,000) STB (8,598) HEEEEEE——
VCB (8,673) HEE——
(12,000) - (160,000) VHM (11,605)
1/2025 2/2025 3/2025 4/2025 5/2025 6/2025 7/2025 8/2025 9/2025 10/2025 11/2025 12/2025 FPT (11,773) e ——
VIC (20,549 o —
mm Gid tri khéi ngoai Mua/Ban rong (ti dédu nam) Gia tri khéi ngoai Mua/Ban rong (theo ngay) (25,000) (20,000) (15,000) (10,000)  (5,000) - 5,000

Nguén: ACBS, Fiinpro ty déng
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NHA DAU TU TO CHUC TRONG NUGC TANG MANH

» Ty trong giao dich cla cac nhém nha dau tu cé bién ddng sau ngay 30/04/2025, cé thé do thay d8i cach tinh toan va phan
loai cGia hé thdng KRX . Tuy nhién, c6 thé két ludn rdng, ty trong giao dich clia nha dau tu trong nuéc van dang chiém phan
I&n gia tri giao dich hang ngay trén VN-Index.

» Thang 6&7/2025, ditliéu ghi nhan lugng giao dich bung né clia nha dau tu té churc trong nudc (ty trong 48,3% so vai 40,6%
trong thang 05/2025). Tuy nhién, dong tién clia nhém nha dau tu ndy cé xu huéng diéu chinh trong quy 3, thanh khoan
dong gop chinh bdi nhém nha dau tu ca nhan.

> Dén quy 4/2025, thanh khodn chung cta thij truéng c6 xu huéng gidm dan, thanh khoan trung binh hang ngay ghi nhan chi
27,5 nghin ty déng (gidm 30,4% so v&i quy 3). Trong giai doan nay, ty trong giao dich cia nha dau tu ca nhan c6 phan gidm
nhe, cling ltc d6 ghi nhan xu hudng dong tién clia nha dau tu té chic trong nudc va nha dau tu nudc ngoai bat dadu quay trd
lai thi trudng.

Ty déng Gia trj giao dich mua+ban theo nhém nha dau tu (*)
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(*) Ty trong giao djch cda cac nhém nha dau tu cd bién dong sau ngay 30/04/2025 do thay déi cach tinh toan cda hé théng KRX Nguén: ACBS, Fiinpro

Co cautitrong GTGD theo nhém nha dau tu

Ca nhén' Té Chlffc' NDT n‘t{dc Tudoanh
trong nuéc trongnudc ngoai .
12/2025 42,3% 43,1% 11,7% 3,0%
11/2025 42,7% 41,7% 11,9% -
10/2025 43,6% 41,1% 11,8% 3,6%
09/2025 41,1% 11,1% 3,2%
08/2025 41,9% 9,9% 3,0%
07/2025 39,4% 46,6% 11,0% 3,0%
06/2025 38,4% 10,6% 2.7%
05/2025 44,2% 40,6% 2,9%

Thay déi co cdu nha dau tu sau KRX

100.0%
80.0% =
60.0% \
40.0% 75.4%
20.0%
0.0%
Trudc KRX

41.8%

Sau KRX

Canhan trong nudc = Té chuic trong nudc

= NDT nudc ngoai

Tudoanh
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DONG TIEN ETF LIEN TUC BI RUT RONG KHOI VIET NAM

Do6ng von ETF Viét Nam bi rat rong manh nhat khu vuc

> Trong khu vuc chau A, dong tién ETF dau tu tap trung vao cac thj trudng chiing
khoan phat trién. Lugng 16n dong tién ETF tap trung vao Dai Loan, Han Quéc,
Trung Quéc. ghinhan hutrong gan 18,8ty USD.

> Dong vén ETF vao cac nudc khu vuc Nam A, Dong Nam A ghi nhan rut rong & cac
thi trudng Viét Nam, Thai Lan, Malaysia, nhung lai bom rong dang ké cho thi trudng
An D3, Indonesia — v8n dugc coi 1a cé nhiing Igi thé kha rd rang sau su kién thué
quan.

Dong vén ETF vao cac nudc khu vuc chau A ti ddu nam 2025

Dai Loan 18,763
Han Quéc 13,885
Trung Quéc 9,535
AnDo 1,790
Nhat Ban 1,179
Indonesia 118
Philippines 20
ThaiLan -80 |
Malaysia -89 |
Viét Nam -560 =

-5,000 0 5,000 10,000 15,000 20,000
triéu USD
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Quy Fubon rut rong manh trong nam 2025

» Trong nam 2025, dong tién ETF tap trung vao thij trudng Viét Nam lién tuc
bi rat rong. Ly k& ca nam, dong vén ETF da rut rong khoang 560 triéu USD
khai thi trudng Viét Nam.

> Dong von ETF bij rat rong manh cha yéu dén tir quy Fubon FTSE, [Ty ké nam
2025, quy nay rut rong khodng 349 triéu USD.

> Lly k& 3 ndm gan nhat, dong tién ETF dau tu vao Viét Nam da bj rut rong
gan 1,2ty USD

Dién bién dong tién ETF vao Viét Nam

triéu USD
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CO HOINAO KHIDONG VON NGOAI TRG LAI?

Room ngoai sdn sang cho dong tién ti nuéc ngoai
> Véi ap luc ban rong lién tuc trong ndm, hdu hét cac c8 phiéu ting dang ké ty I& nha dau tu nudc
ngoai c6 thé s& hiiu (FOL —foreign ownership limit) so vai giai doan 2021-2025
> Trong sé d6, dang ké 1a VIC vai ty 1& FOL ghi nhan tai ngay 12/12/2025 1a 44,5% (trung binh
giai doan 2021-2024 36,2%) tuong Ung vén hoa kha dung cho NDT NN la 494 nghin ty déng

tuong duong 19,6 ty USD.

Top CP kha dung nhiéu room ngoai

Ma FOL 2021 FOL 2022 FOL 2023 FOL 2024 FOL 2025

Gia tri NPT nudc ngoai

VIC 35,4%

35,8%

VHM 25,7%

MSN 18,5%

ACV

MCH

GAS

VNM 45,4% 44,3%

HPG 25,4% 27,2%

SSI 61,6% 58,7%

VCB 6,5%

GEE

BSR 7,7%

VIX

BID

VRE 18,6%

| BAO CAO CHIEN LUGC-2026 |

dugc phép sé hitu
Ty déng Ty USD
493.913 19,6
159.125 6,3
82.087 3,3
88.944 3,5
78.874 3,1
69.786 2,8
62.316 2,5
58.512 2,3
47.614 1,9
41.575 1,7
32.564 1,3
32.826 1,3
30.804 1,2
33.487 1,3

48

22.068

0,9

Cé phiéu nao dugc giao dich nhiéu béi NPT nudc ngoai?

> FRT, TCX, FPT, BMP I3 nhiing ¢ phiéu c6 ty trong gia tri giao dich ctia NDT NN/ téng
GTGD trong ngay cao nhat.

> Trong khi cdc NDT NN cé xu hudng ban rong, nhitng ¢ phiéu nhu TCX, BMP, PNJ dugc
giao dich tich cuc bdi khéi ngoai, déng thai ghi nhan Ity ké mua rong tir ddu ndm dén nay.

Top CP co6 ty trong giao dich ctiia NPT nudc ngoai cao

M3 Ty 1é GD NDT NN Mua/ban réng (ty déng)
FRT 33% -1.178
TCX 33% 891
FPT 25% -11.773
BMP 25% 118
PNJ 24% 65
SAB 24% -1.372
VCB 23% -8.673
VHM 23% -11.605
GMD 22% -444
KDH 22% -3.317
NLG 22% 72
MWG 20% 290
VNM 20% -1.136
VRE 19% -3.992
DVP 19% -85

Nguédn: ACBS, Fiinpro
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THANH KHOAN & TY LE TANG GIA CAC NHOM NGANH

Xét vé thanh khoan:

> Nganh Ngan hang, Bat dong san, Mdi gidi Ching khoan, Ban I&, Thuc phdm & Dé udng va Tai nguyén Co ban luén duy tri mic déng gop khoang 85% t8ng KLGD toan thj
trudng.

> Nhom Ngan hang van la nhém dan dau va c6 phan chi phdi vé KLGD khi chiém khoang 1/3 toan thij trudng, ti€p dénla nhém Bat dong san, Méi gidi Ching khoan.

Vé dién bién gia:

> Nhém Bat dong san co két qua vugt trdi so vai phan con lai véi muc tang trudng toan nganh 1én dén 168,4%, tuy nhién muc tang trudng nay tap trung rat nhiéu & nhém
Vingroup khi chiriéng VIC da tang hon 600% tu dau nam.

» Nhom Mbéi gidi Ching khoan (MGCK) ghi nhan muic bién ddng I&n thir 2 sau khoang thdi gian téng gia an tugng ti thang 07 — 09/2025 nhém nay c¢é luc da ghi nhan mic
tdng trudng 76,8% sau dé da tao dinh va diéu chinh kha manh. Bén 12/12, nhém MGCK chi con tang trudng 30,1%, xép thir 2 vé tang trudng.

> Tiép theo la cac nhomTai nguyén Co ban (30%), Ban 1é (24,5%), Ngan hang(22,9%) va Thuc phdm & Dé udng (16,3%). Trong d6 nhém Tai nguyén Co ban va Ban 1é cé dién
bién tang gia 8n dinh hon nhém Ngan hang. Riéng nhém Thuc phdm & D6 udng thi dang co6 dién bién tang manh vao giai doan cudi nam.

Ty 1& cua nganh dong gép vao tong KLGD VNIndex Di&n bién gia ti ddu nam 2025 theo nhém nganh

100% 250%

S0 9 9 7% 7%

80% 7% 8% % 7% 8% 8% 11% g 7% 200%

70% 168.4%
60% & 20%  18%  16% 179 21% 18%  179% 8% 500, 18% 150%

50% 24.5%

100%

0,
50% MO %
G e T NISEEEERY 22.9%

. S
10% 22% 19%  20% 21% 21% 23%  22%  20% 21% 24%  21% 19% 0% ‘-AF::’ ~— ‘*—"";\

0% 50% 16.3%
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R I P L R R
J J N N J N NS S N N & & & N o & F\ & o o o 2
Xy AR 2 o Naan ha o M&i i . . o o o ’
Bat doéng san Ngan hang Mai gidi ching khoan BAt déng san Ngan hang —— Mbi gidi chiing khodn
Banlé B Thuc phdm va dé uéng ™ Tainguyén Co ban Banlé e===Thyc phdm va dé uéng Tainguyén Co ban

. . . Nguédn: ACBS, Fiinpr
| BAO CAOCHIENLUGC-2H2025 | 49 ACBS



PINH GIA CAC NHOM NGANH

> Da s6 cac nganh chinh déu c6 muc dinh gia P/E cao hon thj trudng chung, cu thé 4/6 nganh ghi
nhan muc P/E cao hon muc chung 15,99 lan cldia VN-Index, chi duy nhat Ngan hang va Ching

khoan cé murc P/E thap hon.
Bat déng san la nganh cé muc P/E cao nhat, ghi nhan 28,78 Ian, tuy nhién do dac thu ghi nhan Igi
nhudn nén muc P/E clia nhém nay dang phan anh ki vong Igi nhuan nam 2026.
Nhém Ban 1é véi ky vong héi phuc kinh té cung véi cac chinh sach quan ly hang héa cda Chinh phu
cling la nganh dugc ki vong co6 kha nang tang trudng dai han. Do dé nganh nay cling dang dugc
NDT trd cho muc P/E 20,25 lan.
Nhém Thuyc phdm & D6 udng chiu anh hudng bdi muc P/E cao ciia MSN va MCH nén ghi nhan muic
P/E chungla 20,16 lan.
Dién bién P/E mét sé nganh tiéu biéu
35.0
30.0 /M_‘ ~28.78
25.0 / \ 20.16
20.0 A‘,———\.\M,‘ ,\q/" \ 21%2357
. ~ ’ 16
15.0 T ~ N\ 1535
et NN e 954

10.0 —~—
5.0
\el o) o) o) \el o) o) o) o) \el o) o)
Qv v v v Qv av v v v v v av
v \v \v v v Qv AWV \V \v W v \v
NN v $ Ng & d S ® N N N Ng
B4t déng sdn ===Ngan hang Méi gidi chiing khoan Banlé Thuc phdm va dé uéng Tainguyén Coban
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Tang trudng LNST 9T.2025

Toan thj trudng M 30.4%
O t6 va phy tung
Truyén théng
Vién théng 78.1%
Banlé 67.0%
Bat dong san 63.9%
Dich vu tai chinh 58.9%
Xay dung va Vat liéu 56.2%
Hoa chat 49.9%
Déau khi 44.7%
Tai nguyén Co ban 43.7%
bién, nudc & xang dau khi dét 40.7%
Bao hiém 36.0%
Hang cd nhan & Gia dung 29.6%
Cbng nghé Théng tin 24.3%
Ngén hang 19.1%
Hang & Dich vu Céng nghiép 13.3%
Du lich va Giai tri 10.3%
Thyc phdm va dé uéng 10.3%
Yté -3.4% |
-100.0% 100.0%

515,6%

326.5%

300.0% 500.0%
Nguén: ACBS, Fiinpro
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CO HOILGN TULAN SONG IPO

» Trong 10 ndm trd lai day, TTCK Viét Nam chiing kién lan séng IPO manh mé& nhat trong giai doan 2017-2018 khi mét loat ngan hang tu nhan 16n thuc hién ban vén cho cac c8 déng nudc ngoai
va niém yét trén san giao dich (tiéu biéu la TCB, VPB, HDB, OCB,...). B&n canh d6, moét loat cac doanh nghiép cé von nha nudc ciing thuc hién IPO va niém yét nhu BSR, OIL, POW, BCM,
GVR,...

» Sau giai doan bung né do, thj trudng roi vao tram Idng suét giai doan 2019-2025. Hau nhu khdng c6 cac giao dich IPO hodc phat hanh riéng 1é nao quy mé 16n dugc thuc hién trong giai doan
nay. Cac thuong vu huy dong vén méi chi yéu dén tir hé théng ngan hang hodc mot sé doanh nghiép bat dong san 16n.

» Tuy nhién, t&i ndm 2025, thj trudng lai ching kién sy trd lai manh mé cuda lan séng IPO. Mac du, cac thuong vu mé man chi yéu dén tur hé thong cac cong ty ching khoan (TCX, VCK, VPX).
T8ng quy md huy ddng tir 3 thuong vu nay trong nam 2025 dat 35.600 ty déng (tuang ducng 1,35 ty USD). Biém dang luu y la néu giai doan 2017-2018, da phan cac giao dich IPO thudng
dugc thyc hién véi muc gid cao hon nhiéu so véi dinh gia binh quan cda nganh, thi cac thuong vy IPO ndm 2025 nhin chung cé muc gia thanh céng tuong duong dinh gia binh quan cla thj
trudng. Bén canh dé, d6i tugng tham gia chinh trong dgt IPO 2025 hién chi yéu la NDT trong nudc, trong khi do, giai doan 2017-2018 chiing kién sy tham gia s6i dong cda NDT nudc ngoai.

» Cho giai doan 2026-2030, chuing téi dybao TTCK Viét Nam sé ching kién lan song IPO tiép theo v&i quy mo 16n hon va da dang han vé loai hinh doanh nghiép.

» Trongbdo cado nay, ching téi tom tat lai cac thuong vu IPO da thanh cong trong ndm 2025 & c6 ké hoach trién khai cu thé trong ndm 2026.

> Cling c6 cho du bao ctia chiing t6i la nhiing yéu té dudi day: Sélugng & gia tri IPOs 2017-2025
= Tién trinh ndng hang TTCK Ién thj trudng méi ndi thu cp clia FTSE nam 2026, va tiép doé 1a 72.474
muc tiéu nang hang I&n thij trudng mai néi cao cap cla FTSE, thi trudng mai ndi ctia MSCI véi 80,000
tdm nhin t&i ndm 2030 sé& tao co hdi dé thu hut dong vén 16n, dic biét 1a ti cac NDT nuéc 70,000
ngoai tham gia thij truéng. 60,000
* Tha tuc IPO dugc rat gon va thai gian xi Iy hé so nhanh sé& tao diéu kién hd trg cac doanh 50,000 = —— 58,551
nghiép trong qua trinh IPO. 40,000 '
= Dinh huéng ting trudng kinh t& 10% trong giai doan 2026-2030 s& doi hdi su hop stic cla 50,000
toan bé cac thanh phan kinh té céng — tu mét cach hiéu qua nhat. Tu dé, nhu cau huy déng vén 20,000 1,703 | 974 900
can dugc chia sé tir cac kénh khac ngoai ngan hang, vi du nhu trai phiéu doanh nghiép, thj 10,000 4 9 2 2 1 5
trudng ching khoan. 0 i —

: . . e 2017 2018 2019 2020 2021 2022 2023 2024 2025
» T do, chung téi du bao rang, TTCK lan séng IPO trong thai gian téi sé la: Su da dang héa vé

nhém nganh (vi du dich vu chiing khoan, tiéu dung, gidi tri, cdng nghé, bat dong san, y té, nong Téng s vén huy dong thanh cong t PO m S& lugng deal IPO
nghiép,...)

Nguén: ACBS, Fiinpro-X

(*) Chr'tinh céc thuong vy c6 gid tri huy dpng mdi >= 480 ty VNP
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Cao Viét Hung
A of 4 (+84 28)7300 7000 — Ext: 1049
IPO NGANH CH UNG KH OAN hungcv@acbs.com.vnx

» Trong béi canh TTCK Viét Nam dugc cdng bé nang hang Ién thi trudng méi ndi ctia FTSE va c6 nhitng budc tién 16n vé diém sé 1an thanh khoan, cac CTCK I6n bao gém TCX
(TCBS), VPX (VPBankS), VCK (VPS) da tan dung giai doan nay dé IPO va niém yét, qua dé gia tang nguén vén va ciing ¢ vi thé thuong hiéu ctia minh.

» So sanh véi cac CTCK dang niém yét, mic gia IPO cia TCX dugc xem la kha hgp ly nh& dan dau vé céng nghé, san phdm va hiéu qua hoat déng. Trong khi dé, TTCK diéu
chinh trong ngan han khién cac nha dau tu tham gia IPO VPX va VCK tam thgi ghi nhan khoan 16 khodng 17%.

> Viéc tang vén va niém yét dai ching sé giup cac cdng ty ma réng quy mé hoat déng, nhung déng thdi cling tao ra ap luc duy tri téc dé tang truéng Igi nhudn va duy tri hiéu
qua sitdung von ROE.

» Ngoai cac thuong vu I6n da dién ra, trong tuang lai, cdc CTCK chua IPO nhu Kafi, HDBS, LPBS,... ciing c6 thé sé tién hanh IPO trong théi gian t&i dé bat kip cac CTCK top
dau trong cudc dua vé vén va thi phan trén thj trudng ching khoan Viét Nam — vén con nhiéu du dia phat trién.

Vénhoa Vénchiséhiiu Téngtaisdn  Chovayky quy
24/12/25 Q3/25 Q3/25 Q3/25
TCX HOSE 108,054 42,478 81,773 41,713 7.5% 15.2% 19.6 2.5 (%) 10.800
VPX HOSE 52,500 20,273 62,127 27,038 6.7% 15.9% 14.8 1.6 (*) 12.700
VCK HOSE 74,116 13,927 39,178 22,749 9.9% 27.1% 19.1 2.8 (%) 12.100
SSI HOSE 78,096 31,255 100,712 39,231 4.2% 13.1% 16.8 2.5
VIX HOSE 36,142 20,168 31,535 16,143 17.6% 24.1% 8.5 1.8
VND HOSE 31,055 20,561 56,061 14,844 3.9% 9.7% 16.1 1.5
VCI HOSE 30,306 12,670 29,718 13,945 4.4% 8.8% 22.5 2.4
HCM HOSE 25,109 10,624 44,762 20,216 3.1% 10.5% 17.2 2.4
SHS HNX 19,518 12,037 20,274 9,137 8.1% 11.8% 14.3 1.6
MBS HNX 17,653 6,999 30,535 15,698 3.9% 13.9% 16.1 2.5
FTS HOSE 11,642 4,292 13,686 8,896 3.8% 10.1% 26.6 2.7
Trung binh 44,017 17,753 46,396 20,873 6.6% 14.6% 17.4 2.2
Trung vi 31,055 13,927 39,178 16,143 4.4% 13.1% 16.8 2.4

Nguédn: ACBS, Fiinpro-X
(*): sau IPO
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Cao Viét Hung

CTCP CHUNG KHOAN KY THUGNG (TCX) (842873007000 Ext: 1049

> Ngay 21/10/2025, TCX da chinh thiic niém yét trén HOSE véi gia tham chiéu 46.800 déng/cp, tuang duong vén hoa 108.000 ty déng, cao nhat nganh ching khoan. Trudc do, dot IPO clia TCBS dudc thij trusng
doén nhén tich cyc véi ty 1é dat mua gép 2,5 1an lugng chao ban, trong do co khoang mét nla dén tur cac quy nudc ngoai.

» TCX dang giao dijch & muc P/E 22,4x va P/B 2,5x, tucng duang trung binh nhom CTCK dau nganh, di cé quy mé 16n nhat va hiéu qua hoat dong tét va én dinh nhat thj trueng. Viéc niém yét trén HOSE |a busc
ngoat chién lugc giup TCX md réng kha nang huy dong vén, minh bach hoat déng va tai dinh gia ngan hang me TCB. Udc tinh ty 1é tuong quan vé dinh gia giita TCX va TCB la 3%, v&i méi 10% tang gia cla cé
phiéu TCX, dinh gia c6 phiéu TCB tang tucng Ung 3%.

» TCXIa CTCK dau tién tai Viét Nam van hanh hoan toan trén nén tdng cdng nghé, khéng cé ddi ngii mdi gidi truyén théng. Toan bd quy trinh ma tai khoan, giao dich, tu van va quan ly tai san dugc sé hoa qua
Uing dung TClnvest, gitp t&i uu chi phi va mad réng nhanh tép khach hang ca nhan. Nhd do, thi phan clia TCX vuon [én manh mé&, diing thi 3 thj trudng (HOSE: 7,6%) va ludn duy tri dugc Igi nhudn t& mang moi gidi
ké ca trong nhiing giai doan khé khan cda thi trudng. ROE duy tri 8n dinh é muic 15%.

» TCX dudc hudng Igi manh ti hé sinh thai ctia ngan hang me TCB:

« Tap khach hang canhan 16n ctia TCB dé dang chuyén déi ti gui tiét kiém sang dau tu trai phiéu, chiing chi quy hodc cé phiéu clia TCX.
* M@&i quan hé sdu réng vdi cac tap doan hang dau, bao gém Vingroup, Masan, Masterise,... dem lai nhiéu doanh sé tu van va bao 1anh phat hanh (IB) cho TCBS. Viéc tham gia mang IB con dem lai nguén san
pha&m trai phiéu phan phéi cho khach hang.

* Thuong hiéu ctia ngédn hang me TCB tao thuan Igi cho TCX trong mang kinh doanh nguén vén. (Bon vi: ty déng) 2020 2021 2022 2023 2024 9T2025
Thi ph&n méi gidi HOSE 4.6% 5.1% 6.3%  7.7% 7.6%

Co cau cé dong Dién bién gia ¢ phiéu ti ngay niém yét Phi méi gidi 0.21% 0.14%  0.09% 0.04% 0.03%  0.03%
Du ng cho vay ky quy 4,383 15,852 9,355 16,619 25,911 41,713

oo Gia ——P/E (210 | 5isust cho vay ky quy 89%  93% 11.9%  123% 12.3%  10.2%

48,000 " 295 Dungchovaykyquy/VCSH  70.9% 171.5%  85.1%  70.3%  98.5%  98.2%

47,000 " 200 T8ng l0i nhuan hoat déng 3,097 4,584 4227 4593 6920 7,103

P 195 Tang trudng 48.0%  48.0%  -7.8%  86% 50.7%  33.3%

44,000 - 190 [N truoc thué 2,692 3,810 3,058 3,028 4,802 5,067

43,000 T 185 Tangtrudng 47.9%  41.5% -19.7%  -1.0% 58.6% 31.0%

20.8% o F 180 LN thuc vé c6 déng 2,140 3,066 2,418 2397 3,861 4,075

40,000 - 175 EPS diéu chinh (VND) 1,969 2,069

39,000 N O N O A N O A P A P P &; 170 BVPS diéu chinh (VND) 13,408 18,378
L ROA 28.4% 18.4% 9.6% 6.9% 8.0% 7.8%

TCB W NDTnudcngoai BMNDT trong nusc khac g e:lxn; 3‘3 E g‘ sz ‘_gI' g g g ‘C—‘T:) g g g é Fé 5 ;:: g 0‘5 gw ‘_gI' g g g ‘c‘:> g ROE 39.6% 39.8% 23.9% 13.9% 15.5% 15.8%
P/E 28.3 28.4 28.1 27.5 26.8 22.7

P/B 17.5 11.7 9.9 4.6 4.1 2.6

Nguon: ACBS Nguén: Fiinpro-X Nguén: ACBS
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CTCP CHUNG KHOAN VPBANK (VPX)

» CTCP Chung khoan VPBank (HOSE: VPX) la mdt CTCK con kha non tré, dugc tai
cau truc manh sau khi VPBank chi phéi vao nam 2022, sau d6 tang von diéu 1é 1én
nhom cao nhat thij trudng.

» Mé hinh hoat déng tap trung vao tat ca cac mang: mai gidi, cho vay ky quy, tu
doanh, nguén vén, ngan hang dau tu (IB) két hgp phan phéi san phdm tai chinh
cho khach hang.

» ROE duy tri n dinh & muc 6% trong nhiing giai doan trudc nhung gan day tang
manh |én 16% nhd KQKD Q3/25 tang dét bién.

> VPX dugc hudng Igi manh ti nguén vén déi dao tir ngan hang me VPB dé phuc
vu cho cac hoat déng cho vay ky quy, tu doanh va nguén vén. Tép khach hang ban
| 1&6n cda VPB giup VPX c6 kha ndang md réng hoat ddng nhanh chéng va phan
phdi sdn ph&m tai chinh (cha yéu la trai phi€éu doanh nghiép) cho khach hang.

> Ngay 11/12/2025, VPX da chinh thic niém yét trén HOSE sau khi IPO thanh
cdng vdi ty l1é dat mua 104%, trong dé gan 30% la NPT nudc ngoai, qua dé danh
dau budc ngoat I6n trong qua trinh phat trién, giup cdng ty mé rong kha nédng huy
déng vén va tai dinh vi thuong hiéu tir CTCK tryc thudc ngan hang me sang CTCK
dai chung quy mé Ién.

> Viéc niém yét déng thdi tao gia tri tai dinh gia cho ngan hang me VPB. Uéc tinh ty
Ié tuong quan vé dinh gia gilita VPX va VPB la 2%, v&i mbi 10% tang gia cla c8
phiéu VPX, dinh gia c8 phiéu VPB ting tuong Ung 2%.

» Tai muc gia hién tai 28.000 déng/cp (gidm 17% so véi gia IPO), VPX dang giao dich
tai muc P/E 16,6x va P/B 1,6x, thap hon so véi trung binh CTCK 16n khac trén thi
trudng la P/E 20x va P/B 2x. Tuy nhién, ching téi luu y ROE trong dai han ctia VPX
(~6%) thap hon kha nhiéu so v&i nganh do con kha non tré.
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VPB

B NDT nudc ngoai

B NDT trong nuéc

khac
Nguén: ACBS
(bon vi: ty dong) 2022 2023 2024 9T2025
Thi phan méi gisi HOSE 2.9%
Phimoi gidi 0.07% 0.10% 0.09% 0.09%
Dung cho vay ky quy 3,281 7,168 9,513 27,038
L&i suat cho vay ky quy 14.7% 9.8% 11.0% 8.8%
Dung cho vay ky quji/VCSH 21.3% 43.6% 54.7% 133.4%
Téng Igi nhuédn hoat déng 651 1,576 1,811 4,436
Tang trudng 142.1% 14.9% 257.1%
LN trudc thué 542 1,255 1,220 3,260
Tang trudng 131.4% -2.8% 287.9%
LN thuéc vé c6 déng 434 1,008 959 2,870
EPS diéu chinh (VND) 639 1,913
BVPS diéu chinh (VND) 11,603 13,515
ROA 5.3% 5.2% 3.9% 8.1%
ROE 5.5% 6.3% 5.7% 17.4%
P/E 121.1 52.1 54.8 16.6
P/B 3.4 3.2 3.0 1.6

Nguén: Fiinpro-X

ACBS



Cao Viét Hung

CTCP CHUNG KHOAN VPS (VCK) (3007000 Exte 1049

» CTCP Chung khoan VPS (HOSE: VCK) cé md hinh kinh doanh tap trung manh vao mang méi gidi ca nhan, két hgp hé théng giao dich s6 hda va déi ngii méi gidi déng dao.

> Chién lugc “lay thi phan lam trung tdm" trong han 5 ndm qua giup VPS duy tri vi thé CTCK sé 1 vé thi phan méi gidi c8 phiéu trén HOSE trong nhiéu nam lién tiép (dao dong
quanh 16-19%), vugt xa nhém con lai.

> ROE dao déng quanh 8-12% trong diéu kién thi trudng binh thudng va trén 20% k& tir nAm 2024 khi thij trudng thuan Igi.

» VCK du khéng c6 hé sinh thai ciia ngan hang ding sau (VPBank thoai vén tirndm 2017) nhung VCK c6 kha nang thich (ing dic biét nhanh véi nhiing thay déi chia thi truéng
théng qua cac chinh sach phi, margin va san phdm. Quy mé giao dich 18n giup VCK t8i uu chi phi ¢ dinh trén mai giao dich, qua do c6 Igi nhudn méi gidi kha tét (500-600 ty
déng/nam).

» Ngay 16/12/2025, VCK da chinh thic niém yét trén HOSE sau khi IPO thanh céng vd&i ty 1é dat mua 109%, trong d6 98% la NDT ca nhan.

» Tai muc gia hién tai 52.000 déng/cp (gidm 17% so véi gia IPO), VCK dang giao dich 3 mic P/E 20x va P/B 2,8x, cao hon so véi trung binh nhém CTCK dau nganh nhg HDKD
hiéu qua nhat nganh véi ROE trén 20% va thi phan méi gisi dan dau du cé quy mé khdéng 16n.

(Don vi: ty déng) 2020 2021 2022 2023 2024 9T2025
. Thi phan mai gigi HOSE 8.2% 16.1% 17.4% 19.1% 18.3% 17.1%
Cocaucodong Phi mai gisi 0.21% 0.14% 0.16% 0.16% 0.16% 0.16%
Dung cho vay ky quy 5,813 10,558 6,171 11,626 12,493 22,749
Lai suét cho vay ky quy 7.5% 11.8% 14.8% 13.8% 14.6% 13.2%
CTCP QLQ S3i Gon Dung cho vay ky quy/VCSH 116.9% 135.0% 72.8%  129.3%  109.9%  163.3%
Téng Igi nhuén hoat déng 1,003 1,689 1,697 1,814 3,564 3,462
® Chi tich HPQT Tang trudng 14.7% 68.4% 0.5% 6.9% 96.5% 31.9%
[o)

48.8% 39.9% DT e ngon LN trudc thué 625 997 1,012 834 3,154 3,192
Tang trudng 11.8% 59.6% 1.5% -17.6% 278.2% 51.7%
NDT trong nudc khac LN thuéc vé c8 déng 503 797 806 667 2,519 2,564
EPS diéu chinh (VND) 4,419 4,499
BVPS diéu chinh (VND) 19,935 24,434
ROA 3.6% 3.7% 3.4% 3.1% 9.5% 10.2%
ROE 10.5% 12.5% 9.9% 7.6% 24.7% 28.0%
P/E 21.8
P/B 2.8

Nguén: ACBS Nguén: Fiinpro-X
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Pd TiénPat
(+8428)73007000—-Ext: 1048

CTCP PHAT TRIEN NONG NGHIEP HOA PHAT (HOSE: HPA)  «olitiann

> Thanh lap nam 2016 véi vai tro la céng ty ndng nghiép ctia Tap doan Hoa Phat (HOSE: HPG), Co cdu c8 ddng HPA (trudc IPO)

HPA hién la mét trong nhiing doanh nghiép quy mé I6n trong linh vuc néng nghiép tai Viét Nam.

HPA van hanh mo hinh san xuat khép kin ti thic an chan nudi (TACN) dén trang trai, vai Igi thé vé

con giéng, kiém soat dich bénh, ha tang hién dai va muc dé tich hgp chudi gia tri cao, qua d6 nang 5.1%

cao hiéu qua van hanh va tinh bén viing. HPA hoat ddng trén 4 mang chinh: (i) san xuat TACN, (ii)

chan nudi heo, (iii) chdn nudi bo va (iv) chan nudi gia cdm, sdn xuat tring. Trong d6, HPA s hitu

mét trong nhitng dan heo quy mé I6n tai Viét Nam, véi dan heo giéng trén 25.000 con, tao nén tdng

cho mardng san xudt trong cac giai doan tiép theo. HPG

> HPA s8 hitu chi s tai chinh vuot trdi: HPA dang dan dau nganh vé hiéu qua sinh 16i véi ROE xap xi = Khac
50%, cao gap han hai lan muc binh quan nganh. K&t qua nay dén tu bién Igi nhuan rong trén 20%,
vugt troi so véi mat bang chung, dugc cling ¢é bai bién Igi nhuan gdp cao, co cau chi phi SG&A tinh

gon va chién lugc si dung don bdy tai chinh than trong, qua dé tao nén tang sinh 16i bén viing. SRR
> Ty suét cd tic tién mat cao: Tai muc gia IPO 41.900 déng, HPA du kién mang lai ty suat cé tuic
khodng 9,2% trong 12 thang t&i, bao gém phan c8 tic con lai ctia ndm 2025 va tam ting ¢ tdc ndm
2026 bang tién mat. Giai doan 2026 dén 2030, HPA Ién ké hoach duy tri muc ¢8 tuc téi thi€u 3.000 .
déng méi c8 phiéu mdi ndm, tuong Uing suat cé tuc khodng 7,2% mdi nam. (Don vi: ty d6ng) 2022 2023 2024 9T2025
> K& hoach phat trién: Dén ndm 2030, HPA dinh hudng mé rong toan dién chudi gia tri véi cadc muc Doanh thu thuan 6.758 6.153 6.909 6.409
tiéu quy m? ré rang va kha thi: cong suat TACN dat 1 triéu té’n/n,i:'\m, san lugng 900.090 r:eo Téng trudng -15.1% -9,1% 12.3% 28,3%
thuong pham, nang dan bo Ién 73.000 con va duy tri 336 triéu qua tring/nam. Trén nén tang LNST cong tyme
néng lyc van hanh da dugc kiém ching va hiéu qua sinh 18i vugt tréi, doanh thu dy kién vugt 12.000 1 EPTI YT es 221 1.040 1.294
ty déng, lgi nhuan sau thué khodng 1.750 ty déng, trong khi ROE van duy tri trén 25%, cho thay Téng truong -90,1% 234,2% 371,8% 86,7%
chién lugc tang trudng quy mo gan chat vai ky luat tai chinh va hiéu qua bén viing. Bién LN gdp 6,7% 8,8% 21,2% 27,0%
> Dinh gia: HPA hién ghi nhan bién Igi nhuan rong va ROE thuéc nhdém cao trong nganh. Tai muc gia Bién LNST céng ty me 1,0% 3,6% 15,1% 20,7%
chao ban IPO 41.900d66ng/c‘o" phié’?u, HPA dugc iinh gia 6 P/E va EV/EBITDA trugt 12 thang I:‘Sn ROE 1,9% 6.3% 30,4% 53,1%
lugt 6,5x va 4,6x, thap hon dang ké so véi mat bang nganh tuong ting 13,8x va 10,8x. Tuy nhién,
. - cr P N N 2 \ . ROA 1,2% 4,2% 21,3% 35,6%
xét theo P/B, dinh gia cia HPA & muc 3,7x, cao hon trung binh nganh 2,4x, phan anh ky vong thi .
trudng vao hiéu qua sinh I8 va trién vong tang trudng ctia doanh nghiép. P/E 578,5x 2oL 10 6,5x
P/B* 3,8x 3,6x 3,6x 3,7x

Ngudn: HPA, ACBS
Ghi chud: * tinh theo gid IPO /la 41.900 d/cp
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Pham Buc Toan

CTCP HA TA‘NG GELEX (GEI) (+84 28) 7300 7000 - Ext: 1051

toanpd@acbs.com.vn

» CTCP Ha tang Gelex ban dau dugc thanh lap vao nam 2016, véi muc dich tap trung dau tu

vao linh vuc nang lugng. Danh muc s6 hitu cia GEI Congty con Céngty lién két
Téng céng ty Viglacera(HoSE: VGC) 50,2%
> Tuy nhién, d&n ndm 2024, sau khi chuyén d8i mé hinh sang CTCP & chinh thuic d8i tén thanh CTCP Dau tunudc sach séng Da (Upcom: VCW) 62,5%
CTCP Ha tang Gelex, GEI da thuc hién tai cdu truc téng thé — chuyén nhugng toan bd phan L S L A SR
. < . . . . . o CTCP bau tu KCN Dau khi Long San 65,1%
gop von tai cacduan NLTT dang van hanh cho Sembcorp Solar Vietnam (Sembcorp) va lan CT TNHH FTH Viét Nam 100%
san m3réng hoat déng sang linh vuc ha tang KCN va tién ich kém theo. CTCP Titan Hai Phong 70%
> Sau khi chuvén nh ‘c duan dién cho S b GEI khé . 3 hil ‘cd 6 thé CT TNHH Titan Corporation 49%
al;l i chuyén nhugng cac dyu an dién cho Sembcorp, ong con sd hiiu cac d:\ vico thé CTCP Nudc sach Tay Ha Noi 50%
trién khai cac du an dién mdai. Theo dé, céng ty chi tap trung vao linh vuc phat trién ha tang Nguén: ACBS
KCN, va tién ich theo mé hinh c¢éng ty Holding. '
» GEI dang thuc hién dgt chao ban lan dau ra céng chung, du kién sé hoan tat & niém yét
trong Q1/2026, v&i cac théng tin so bd dudi day: (Donvi: ty déng) 2022 2023 2024 972025
» Vbéndiéulé: 7.900.000.000.000 déng Doanh thu 15.354 14.137 12.713 9.999
. & . - Tang truong -8% -10% -21%
S6 lugng cp chao ban: 100.000.000 cp EBITDA 5319 5 682 4656 5506
» Vbndiéu Ié sau dot chao ban: 8.900.000.000.000 déng Téng trudng 7% -18% -25%
» Gid chao ban: 28.000 déng/cp LNST 1.594 982 1.100 985
Tang trucng -38% 12% -10%
» Tai mdc gia chao ban, GEI tam duoc djnh gid & muc P/E 25x va P/B 2x. Hién tai, GEI chi EPS (VND) 2.018 1.243 1.392 1.247
cé duy nhat 1 c6 déng Ion la tap doan Gelex, dang ndm gid 79,1 % c& phan, sau chao ban Téng trudng -38% 12% -10%
giamvé 70,2%. BVPS (VND) 10.605 11.042 11.581 12.089
Tang trucng 4% 5% 4%
ROA 5% 3% 3% 2%
ROE 10% 6% 7% 5%
P/E 25
P/B 2
Nguén: ACBS
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Cao Viét Hung

2026F: TANG TRUGNG VUNG CHAC (LNTT: +17,3% svck) e zroorm-suois

hungcv@acbs.com.vn

» Dén 22/12/2025, tang trudng tin dung toan nganh dat 17,65% so va&i dau nam. Tuy nhién, ching téi udc tinh 9 ngan hang trong danh muc phan tich cta chung téi (chiém
74% vén hoéa va Igi nhudn nganh ngan hang vao thai diém cudi Q3/2025) c6 thé dat muc tang trudng tin dung cao hon toan nganh 1a 19,3%.

» Nam 2026 dugc du bao sé la mdt nam thach thiic hon véi nganh ngan hang do nén ai suat huy dong dang tang tré lai tir cudi ndm 2025, dong lyc tang chl yéu ctia nam 2025
la bat ddng san dang c6 dau hiéu gidm téc, va mét sé canh bao vé tang trudng tin dung néng dan téi quan diém than trong hon cia NHNN déi véi muc tiéu tang trudng tin
dung cla toan nganh. Tuy nhién, muc tiéu xuyén sudt ciia Chinh phi van la muc tadng trudng GDP 10%, vi vy, ching téi cho réng, tang trudng tin dung toan nganh van sé
dat ~16% trong nam 2026. Trong dd, nhitng ngan hang trong danh muc phan tich cia ching tdi van duy tri dugc da tang trudng tin dung 19,1% (2025E: 19,3%) do nhiing ly
do sau:

1. Nhém NH TMCP vén nha nudc tiép tuc hudng loi tu cho vay dau tu céng;
2. Nhom NH TMCP tu'nhdn Ion tap trung vao phan khuc du'an BDS;
3. Nhdm NH cho vay ban Ié tiép tuc md réng tép khach hang, ung dung céng nghé dé cai tién quy trinh hoat déng.

Tu dé, ching téi dy bao Igi nhuén trudc thué 2026 ctia cac ngan hang trong danh muc phan tich tang truéng 17,3% svck, cao hon so véi muc tang trudng udc tinh 15,9% cla
nam 2025, nhd tang trudng tin dung dugc ky vong duy tri tuong duong nam ngoai 19,1% nhung da gidm ctia NIM dung lai. Pong goép chinh vao muic tang trudng nay la:

1. Nhoém NH TMCP vén nha nudc tang 12,1%, gidam nhe so voi mdc tang du kién 13,4% nam 2025, chd yéu do muc tang trudng cao ~30% cua CTG trong ndm 2025.
2. Nhém NH TMCP tu'nhan tang 22 %, cai thién so véi muc téng dukién 18,3 % nam 2025.

» Du ng cho vay kinh doanh BDS van tiép tuc tang trudng cao v&i muc tang gap ddi so véi tang trudng chung toan nganh. Ty trong cho vay linh vyc BDS (mua nha va kinh
doanh BDS) chiém khoadng 24%, trong d6 mdt sé ngan hang cé ty Ié tap trung cho vay BDS 3 muic cao, vi vy sé& nhay cdm vdi cac bién déng cta thij truéng BDS vén dang
dugc dinh gia kha cao.

» Vung dinh gia hién tai cia nganh ngan hang dang 3 muc P/E 9,8 lan, thap hon 12,5% so véi trung vi lich sti (11,2 1an), ch yéu do nhém ngan hang TMCP quéc doanh bi dinh
gia thap so vdi lich st. Vi trién vong tang trudng Igi nhuan tiép tuc 8n dinh trong ndm 2026, chung tdi cho rdng vung gia hién tai dang kha hap dan cho viéc dau tu trung va
dai han c6 phiéu nganh ngan hang.

> C& phiéu ua thich ctia ching téi cho nam 2026 la: VCB, CTG, MBB, VPB va STB. Cu thé:
1. Cédcngénhang NHTM quéc doanh VCB va CTG cd trién vong cai thién nhe NIM turvang day thép va thu hut ngudn vén nudc ngoai khi TTCK Viét Nam duoc ndng hang;
2. MBBva VIPB cd trién vong tang truong loi nhuén ndi bt nho tang trudng tin dung cao va chi phi trich I3p du'phong gidm bt ap luc;

3. STBcd trién vong cdi thién hiéu qua hoat déng sau khi cé ban Idnh dao mdi.
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2026F: TANG TRUGNG VUNG CHAC (LNTT: +17,3% svck)

Chung téi dy bao Igi nhudn trudc thué 2026 cia cac ngan hang trong danh muc phan tich tang truéng 17,3% svck, cao hon so véi muc téng trudng uéc tinh 15,9% cla

nam ngoai. Trong do:

Cao Viét Hung
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

* Téng thu nhap dubdo tang trudng 17,7% svck v3i dong luc tang trudng dén tur tang trudng tin dung tiép tuc 3 muc cao la 19,1% svck. Trong do, thu nhap 13i thuan tang
trudng 20,6% svck nhd da giam NIM cdia cac NHTM quéc doanh ding lai. Thu nhap ngoai lai du bao chi téang trudng 7,5% svck do mang phi dich vu va kinh doanh ngoai
héi du bao tang trudng cham, du thu héi ng xau ngoai bang tiép tuc tich cuc.

 Chi phi hoat déng dugc kiém soat, tang cham hon téng thu nhap, & muic 12,4% svck, giup cac ngan hang van ddm bao kha nang sinh 16i viing chac. Ty 1é€ CIR gidm 1,4%

xudng con 29,2%.

* Chi phiduphéng dubao tdng manh 26,3% svck tir mdc nén thap clia ndm 2025. Chat lugng tai san dugc kiém soat 8n dinh.

Tan e Gia ...
2";-; 2";:: tru‘c’sn: ROA ROA ROE ROE P/E  PIE PIB z;r:;;’;: muc tidu tl:f:‘:: TEngTSSL . bsocdo
T ;.:12'2': 2025F  2026F  2025F  2026F 2025F 2026F 2025F 2026F .\ o (333 ND)  kyveng
VCB 44,699 47,433 6.1%  15%  1.4%  155%  143% 143 135 21 18 56,800 69,300 0  22.0% 10-12-2025
BID 33,396 36,707 9.9%  0.8%  0.8%  152%  13.6% 115 105 16 13 37,900 45,100 0 19.0%  25-11-2025
CTG 41,420 49,836  203%  1.1%  12%  185%  18.5% 89 75 15 13 49500 63,600 0  285%  4-12-2025
MBB 32,202 40,044  24.4%  1.8%  1.9%  189%  19.8% 83 66 14 12 24000 29,000 300  22.1%  9-12-2025
TCB 31,867 36663  15.1%  23%  2.2%  16.1%  16.1% 91 81 14 12 32000 39000 1,000  25.0%  5-12-2025
VPB 28,017 37,030  32.2%  2.0%  2.1%  14.6%  16.9% 96 72 13 11 26550 37,000 500  41.2%  17-10-2025
HDB 20,775 25236  21.5%  2.0%  2.0%  24.8%  22.5% 73 65 16 13 30200 34,300 0 13.6%  4-11-2025
STB 13,627 15786  15.8%  12%  12%  16.3%  15.9% 89 77 13 11 46000 57,000 0  239%  21-11-2025
VIB 9335 10,880  16.6%  1.4%  1.4%  16.8%  17.3% 80 68 12 11 17,300 20,200 700  20.8%  9-12-2025
Trung binh 17.3%  1.6%  1.6%  17.4%  17.2% 95 83 15 13
Nguén: ACBS
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DINH GIA VAN HAP DAN TRONG TRUNG HAN

» C& phi€u nganh ngan hang dang giao dich 3 muc P/B 1,6 lan, cao han mét chut so véi
muc trung vi lich s 1,5 1an. Tuy nhién, chung téi luu y giai doan hién tai kha nang sinh 16i
cling nhu chéat lugng tai sdn cla nganh ngan hang da tét hon dang ké so vdi giai doan
truéc. Do do, chuing tdi cho rang P/E sé Ia thudc do dinh gia phu hgp hon.

» Hién P/E ctia nganh ngan hang dang & muc 9,8 lan, thap hon 12,5% so v&i P/E trung vi
lich st 1a 11,2 18n, chd yéu do muc dinh gia thap cia nhém NHTM quéc doanh. Vi trién
vong tang trudng Igi nhuan cai thién trong nam 2026, chung téi cho rang vung gia hién
tai dang kha hap dan cho viéc dau tu trung va dai han c8 phiéu nganh ngan hang.

P/E lich st
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P/E e===Trungvi +1PDLC e=—-1DLC +2PLC -2PbLC
Nguén: Fiinpro-X, ACBS
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Cao Viét Hung
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

P/E P/B ROA ROE
Viét Nam 10.0 1.7 1.7% 18.4% . .
) Nhém nudéce
Indonesia 15.8 2.3 2.8% 17.3% . ,
S tang truong
Phillippines 6.9 0.9 1.8% 14.0% a0
An Do 17.7 24  17%  14.6%

A 0, 0,
TrLfl:\g Quéc 6.6 0.6 0.7% 9.9% Nhém nudc
Thai Lan 8.6 0.9 1.7% 10.5% . ,

. tang truong
Malaysia 10.9 1.2 1.1% 11.1% tha
Singapore 133 1.6 1.1% 13.0% P

Nguén: Bloomberg

P/B lich s
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CHi SO TAI CHINH CAC NGAN HANG roaze 00 000" Exe 1049

Paon vi: ty déng

o Ao PR Ty lébao
Voénhéda Tong tai san Vén chu sé . ,, CAR
- phu ng xau P/E P/B
12/12/25 Q3/25 hiiu Q3/25 Q3/25 2024

BID HOSE 259,790 3,071,970 167,987 1.9% 1.6% 94.5% 0.9% 17.3% 9.0% 9.8 1.6
CTG HOSE 265,815 2,761,551 169,881 1.1% 1.1% 176.5% 1.3% 21.1% 9.5% 8.0 1.6
VCB HOSE 474,602 2,378,186 222,792 1.0% 0.3% 201.9% 1.6% 16.8% 12.2% 13.5 2.1
MBB HOSE 193,320 1,328,560 133,091 1.9% 1.4% 79.2% 2.0% 20.2% 11.8% 8.0 1.5
TCB HOSE 226,760 1,129,570 179,431 1.2% 0.6% 119.2% 2.1% 14.2% 15.4% 10.3 1.4
VPB HOSE 210,646 1,178,299 159,545 3.5% 3.8% 55.1% 2.0% 14.0% 15.5% 10.2 1.4
ACB HOSE 120,711 948,549 91,416 1.1% 0.5% 84.0% 1.9% 19.9% 11.8% 6.9 1.3
STB HOSE 86,720 848,942 62,705 2.8% 1.8% 93.3% 1.6% 20.9% 10.1% 7.1 1.4
SHB HOSE 73,499 852,623 65,761 3.1% 0.6% 56.9% 1.5% 19.1% 11.9% 6.2 1.1
HDB HOSE 116,554 781,937 68,407 2.9% 4.7% 43.4% 2.0% 24.1% 14.0% 7.4 1.8
LPB HOSE 132,038 539,149 43,462 1.8% 1.0% 76.1% 2.0% 23.9% 13.3% 12.7 3.0
VIB HOSE 58,889 543,560 45,260 3.3% 2.8% 39.4% 1.5% 17.3% 11.9% 7.8 1.3
TPB HOSE 45,356 451,893 39,993 2.2% 1.8% 61.2% 1.6% 16.8% 13.2% 6.9 1.1
MSB HOSE 38,688 355,679 40,556 2.8% 1.2% 53.7% 1.6% 14.0% 12.4% 7.2 1.0
SSB HOSE 49,219 380,808 40,268 2.0% 1.0% 71.9% 1.9% 17.3% 12.8% 7.4 1.2
OCB HOSE 31,690 315,162 32,648 3.7% 2.0% 40.6% 1.3% 12.0% 12.5% 8.2 1.0
NAB HOSE 24,191 377,089 22,267 2.7% 0.6% 46.4% 1.3% 19.3% 12.7% 6.0 1.1
EIB HOSE 38,558 255,707 26,541 3.0% 1.3% 34.7% 1.2% 11.8% 12.4% 12.7 1.5
Trung binh 135,947 1,027,735 89,556 2.3% 1.6% 79.3% 1.6% 17.8% 12.4% 8.7 1.5
Trungvi 101,637 815,440 64,233 2.5% 1.3% 66.6% 1.6% 17.3% 12.4% 7.9 1.4

Nguén: FiinPro-X, ACBS

| BAOCAOCHIENLUGC2026 | 63 ACBS



Cao Viét Hung

DUBAO KQKD CAC NGAN HANG NAM 2026F (8428173007000 Ext: 2045

Tang truéng LNTT Tang trudng tin dung NIM
45% - 35% - 6% -
40% - 30% - 5%
35% - 25%
30% - ? 4% -
% - 20% -
25% 206
20% - 15% -
o) - 0, -
15% 10% A 2%
10% -
5% - I 5% 1 e
0% _JI T T T T T T T O% I T T T T T T T T 0% T T T T T T T T T
VCB BID CTG MBB TCB VPB HDB STB VIB VCB BID CTG MBB TCB VPB HDB STB VIB VCB BID CTG MBB TCB VPB HDB STB VIB
2025F m2026F 2025F m 2026F 2025F m 2026F
Ty lé ng xau LDR thuan CAR (2024)
3.5% 160% - 16% -
3.0% - 140% - 14% -
2 50, 120% - 12% -
100% - 10% -
2.0% -
80% - 8% -
1.5% -
° 60% - 6% -
1.0% - 40% - 4% -
0.5% - I 20% - 2% -
OO% T T T T T T T T T 0% T T T T T T T T T o% . . . . . . . . :
VCB BID CTG MBB TCB VPB HDB STB VIB VCB BID CTG MBB TCB VPB HDB STB VIB VCB BID CTG MBB TCB VPB HDB STB VIB
2025F W 2026F M 2026F 2025F Nguén: ACBS
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Cao Viét Hung

LAI SUAT HUY BONG 2026: +1,0-1,5% (5428175007000t 104

> Chénh léch am giita I3i suat VND va l3i suat USD kéo dai trong mét thai gian dai khong thu hut dugc ngudn tién gii ctia cac DN FDI, tir d6 dan dén tinh hinh cang thing thanh
khoan dién ra trong hé théng ngan hang. Mét nguyén nhan khac la tinh trang bdi thu NSNN ciing gép phan khién ty 1é LDR thi trudng 1 clia hé théng ngan hang tang Ién muc
115% — muic cao nhat trong lich s nganh ngan hang. Diéu nay tao ap luc Ién 13i suat VND trén thj trudng lién ngan hang trong nhiing thang cudi nam 2025, tdng manh tu muc
4,5% |éntrén 7% ké tu cudithang 11/2025.

> Lai sudt huy déng tur dan cu va té chuc kinh té trén thj trudng 1 cling da tédng 0,7 diém % Ién gan 5% véi ky han 6 thang ké tur cudi Q3/25, trong khi dé, FED ha lai suat déng
USD xudng 3,6%, qua dé tao chénh léch duong gitia 1ai suat VND so véi USD. Chung téi dy bao diéu nay sé giup dong vén ngoai quay trd lai va thanh khoan hé théng ngan
hang én dinh han trong thdi gian t&i. Cho ndm 2026, ching téi du bao lai suat huy déng ky han 6 thang c6 thé dugc gilt quanh miic 5% - cao hon 1% so vdi giai doan thap
trong 9T2025.

> Viéc gilrmat bang 1ai suat & muic tuong déi hap dan con gitip NHNN tang cudng du trii ngoai héi, hién dang kha médng (~80 ty USD) so v&i muc khuyén nghi 3 thang nhap khau
(~110ty USD).

Tang trudng tién gui thap hon tin dung trong giai doan 2024-25 L3i suat VND tang Ién, tao chénh léch duong véi USD
18% 9%
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Tang trudng tin dung (YTD) =—Tang trudng tién gui (YTD) Chénh léch |5 suat VND-USD VND 6M USD 6M
Nguén: NHNN Nguén: cdc ngan hang, ACBS
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TANG TRUGNG TiN DUNG 2026: + 16%

» Tinh dén 22/12/25, tin dung toan hé théng tang trudng 17,65% sv dau nam va tang 19,5% svck, cao han so véi muc binh quan lich st la 14-15%. Tuy nhién, chidng téi nhan
thay nhiéu ngan hang da s dung hét room tin dung, vivay, da tang cudi nam cé phan chiing lai so va&i cung ky nam trudc.

Cao Viét Hung
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

» Mac du mat bang lai suat cho vay tdang manh (~2-3%) trong thdgi gian gan day lam gidm nhu cau vay vén nhung ching téi du bao tang truéng tin dung nam 2026 sé dat

khodng 16%, dua trén nhiing ly do sau day:

(1) Bau ndm 2026, khi cac ngan hang dugc cap han muc tang trudng tin dung mdi, sé tranh tha thuc day gidi ngan sé6m théng qua ca ché 13i suat uu dai hon so véi cudi nam,

tlr d6 kich thich nhu cau tin dung quay trd lai.

(2) Muc tiéu téang trudng GDP 10% trong giai doan 2026-2030 sé kich thich nhu cau tin dung cac linh vuc xay 1ap ha tang, vat liéu xay dung va lan toa dén cac linh vyc khac.

(3) Mang cho vay mua nha tiép tuc duy tri nhd nguén cung BDS dugc khai thong.

(4) Kénh tin dung ngan hang van dang la tru cét cung cap von cho nén kinh té trong béi canh thij trudng TPDN chua thuc sy phuc héi.

Tang trudng tin dung é miic cao dé kich thich nén kinh té
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Cao Viét Hung

NIM TAO DAY BI NGANG NHUNG CO SUPHAN HOA (+8428175007000—Ext: 1049

hungcv@acbs.com.vn

» Trong 9T2025, NIM cla cac ngan hang tiép tuc gidm theo chu truong gidm Iai suat cho vay cta Chinh pha dé thuc déy tin dung. a/q n/n
Tuy nhién, ching tdi nhan thay da giam NIM da cham lai trong 02 quy gan nhat va nhiéu kha nang sé cai thién trong Q4/25, thai 3Q25 (bps)  (bps)
diém cac ngan hang da sir dung hét room tin dung va lai suat cho vay tdng manh. VCB 2.60% -7 -29

0, - -
» Chonam 2026, chung t6i du bao NIM di ngang so véi nam 2025 nhung c6 su phan hoa gilra hai nhém ngan hang: EI'II'DG :::of : ::
. (] =
« Nhém NHTM quéc doanh c6 trién vong cai thién NIM, dy bao tadng ~10 bps so v&i ndm 2025. Lai suat cho vay nhém NHTM TCB 3.89% 4 -40
quéc doanh trong 9T2025 & muc rat thap (5-6%) va da tang manh khodng 2-3% trong Q4/25. Trong khi do, 1ai suat huy déng VPB 5.70% 7 -76
khéng chiu ap luc tang qua nhiéu do nhém NHTM quéc doanh co Igi thé vé trong viéc dau thau cac khoan tién gui I16n cla MBB 4.16% -9 -20
KBNN. ACB 2.98% -6 -71
. A ) o o o o ) _ HDB 4.48%  -151  -122
. Nh?m NHTM tu nhan du bao NIM sé giam nbg do lai suat huy déng tang cao, trong khi lai suaﬂt cho vay trudc nay van luén duy SSB 2.56% -32
tri 3 muc cao (7-9%) va khé tang manh lai suat cho vay trong thdi gian dai vi sé lam gidm nhu cau tin dung. VIB 3.27% 1 -66
. . . . L . o LPB 3.34% 26 -18
Cac goi uu dai lai suat cho vay két thuc sé giap NIM tao day di lén STB 4.00% 46 19
trong thai gian tgi
10% gthoig SHB 2.79% [ =208 85
TPB 3.12% -17 -60
9% o
EIB 2.76% -6 -54
8% OoCB 3.35% 17 -23
7% MSB 3.45% 9 1
6% NAB 2.50% -59  -113
s BAB  [156% 51 -45
ABB 4.11% 169 185
4%
° 3.12% PGB 2-46% '13 '41
3% VBB 2.06% 29 -39
2% BVB 2.59% 10 16
1% NVB 2.14% -49 46
0% VAB 2.07% 29 24
e o O 00O M e NN N NRM MM T T e T a0 SGB 2.55% -52 -83
Y = = = NN AN AN AN AN AN NN NN NN NN NN NN
0000000 0C0g0g0g0C00g00C00C00C0C0g0g0Coggg KLB 4.46% 37 26
T AN M T SN SN NN NN NN NN .
Nganh 3.12% -13 -29
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Loi suat tai san e Chi phi v8n ‘
Nguén: céc ngén hang, ACBS Nguon: cacngan hang, ACES
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TY LE CASA CHUA PHUC HOI

» Ty lé CASA (tién gui thanh toan) déng vai tro quan trong dén chi phi von va KQKD ctia cac ngan hang. Ty 1é CASA
mac du cé su phuc héi ké tu giai doan 1i suat gidm manh ti Q1/23, nhung van chua quay tré lai muc dinh cii giai
doan Covid-19.

» Cho nam 2026, chung t6i du bao ty 1é CASA sé chi di ngang do ty |é s dung tién mat cao hon va 1ai suat khéng
con thap nhu giai doan trudc, lam gidm thiéu xu huéng thanh toan truc tuyén va su phuc héi clia cac kénh dau tu.

» Trong giai doan lai suat tang nhanh, cdc ngan hang cé ty lé tién giii CASA I6n (VCB, MBB, TCB) sé c6 du dia han
ché da tang ctia chi phi vén do 13i suat tién gui CASA thudng khéng tang dang ké.

Ty & CASA chua c6 su cdi thién dang ké
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Nguén: cdc ngén hang, ACBS
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VBB
BAB

Cao Viét Hung
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

Ty lé CASA cac ngan hang
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CHI PHi HOAT DONG TIEP TUC DUOC KIEM SOAT

> Dudi ap luc gidm NIM, cac ngan hang cé gang kiém soat chi phi hoat déng dé ddm bao kha ndng sinh I&i ctia minh. Ty & CIR cua
nganh ngan hang Viét Nam tu muic trén 40% trudc Covid-19 da gidam vé quanh muc trén 30% — muic hiéu qua thudc top dau thé gidi.

» Trai ngugc véi xu hudng md réng quy mé nhan sy (chiém gan 60% chi phi hoat déng) trudc day, nhiéu ngan hang da bat dau gidm sé
lugng nhan vién trong ndm 2024-2025. Xu hudng s6 hoa hoat ddng ngan hang khién sé lugng chi nhanh va phong giao dich vat ly
gidm xuéng. Nhin chung, cac ngan hang trong danh muc phan tich ctia chiing téi cé kha nang han ché téc dé gia tang chi phi nhan sy
nhd da ddy manh dau tu s6 hoa trong nhiing nam qua.

» Chung téi du bao chi phi hoat déng clia cac ngan hang trong danh muc theo déi tang 12,4% svck trong nam 2026, ty 1& CIR du bao
giam 1,4% xuéng 29,2%, qua dé giup cac ngan hang van dam bao kha nang sinh I6i hiéu qua.

Ty Ié CIR duy tri @ muic hiéu qua
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CIR
VCB
BID
CTG
TCB
VPB
MBB
ACB
HDB
SSB
ViB
LPB
STB
SHB
TPB
EIB
oCB
MSB
NAB
BAB
ABB
PGB
VBB
BVB
NVB
VAB
SGB
KLB
Nganh

Cao Viét Hung

(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

q/q yly
3Q25 (pps) (pps)
33.4% 0.3  -1.1
34.9% 1.5 -1.7
26.8% ‘1.2 -1.0
31.5% 1.5 2.4
47  -2.9
29.1% 0.4 -0.4
32.4% 29  -3.7
26.1% 22 -8.4
37.4% 1.4 1.8
36.3% -0.5 0.2
27.2% 2.5 -3.1
46.6% 5.4 1.1
25.4% 9.7 -4.7
37.9% -0.1 2.2
55.3% 1.1 114
36.5% ‘1.7 -3.6
39.0% 21 -0.7
36.5% 7.0  -4.7
9.4 5.4
36.3% 11.5 -39.1
42.0% ‘1.4 -8.1
52.1%
47.6%
61.0% .
32.2% 7.4 -23.2
63.1% 6.1 9.3
38.4%|  13.6 -27.3
31.9% 1.0 -2.0

Nguén: céc ngén hang, ACBS
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CHI PHi TIN DUNG CO THE TANG TRO LAI TU NEN THAP

Cao Viét Hung
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

> Tinh hinh stic khoé ctia nén kinh té nhin chung dang phuc héi, giup ty I& ng chuyén qua han trong duy tri & muc thap ké tu gilta 2024 dén nay. Cac ngan hang nh& do cé thé kiém
soat chi phi tin dung & muc hop ly dé gitt viing Igi nhuan. Chi phi trich Iap du phdng ndm 2025 ciia cac ngan hang trong danh muc theo ddi udc tinh chi tang nhe 3,2% svck.

» Trong ndm 2026, chung téi ky vong ty 1é ng chuyén qua han sé duy tri 8n dinh nhu trong giai doan 2024-25. Thij trudng BDS phuc héi va chinh sach tai khod mdréng cia Chinh
phu dugc ky vong sé giup cai thién tinh hinh nén kinh té cling nhu stic khoé tai chinh ctia khach hang. Tuy nhién, chidng téi dy bao chi phi tin dung cla cac ngan hang trong
danh muyc theo doi sé tdng nhe 1én 1,26% trong nam 2026 do muc nén thap 1,19% clia nam 2025.

Ty lé ng chuyén qua han duy tri  mic thap

3.0% Coviddot 1
2.5%
2.0%
Covid dot 4
1.5% Khting hodng BDS, TPDN
1.0%
0.5%
0.0%
OO 0O 0O 00 o 0 HHNNNNMMMMYT S Y ST 0NN N
o oH oH NN NN NN NN N NN NN NNNNNNNNN N
-0.5% 000 0CcC0Q0C0C00C00C0000C0000000g0oogo
D TN M YT A A 0N Y 0NN Y N Y 0N MY N M
-1.0%
-1.5%

% Ng chuyén qua han (bao gém ng tai co cau)
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Nguén: céc ngén hang, ACBS
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CHAT LUONG TAI SAN ON PINH

Cao Viét Hung
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

> Chat lugng tai sdn cai thién va duy tri 8n dinh. Dén cudi Q3/25, ty 1& ng xdu di ngang & muc 2%, ty & ng nhém 2 gidm manh so véi giai doan trudc, & muic 1,37%. Ng tai co cau
nhin chung cling khéng dang ké, cho thay ap luc chuyén nhém ng da gidm bét.
> Nghi dinh 304/2025/ND-CP (luat hoa Nghi quyét 42/2017) c6 hiéu lyc ti thang 12/2025 cho phép cac TCTD dugc quyén thu gilr va xt ly tai san dam bao (di kém mét s6 diéu
kién) ma khéng can théng qua toa an. Diéu nay sé lam gia tang hiéu qua xi ly TSDB va thu hdi ng xau clia cac ngan hang, nhu da dugc thé hién trong viéc thu héi téng céng
440.000 ty déng ng xau trong giai doan thi diém 2017-2023 trudc day.
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Ty lé ng qua han cac ngan hang
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PEM DU PHONG CAI THIEN NHE VA CO SUPHAN HOA

Cao Viét Hung
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

> Ty lé bao phi ng xau Q3/25 tang nhe l1én 84,3%, chd yéu nhd& tinh hinh ng xau co sy cai thién. Bé dém dy phong dang coé su phan hoa kha rd nét gilta cac ngan hang, cac ngan
hang NHTM tu nhan quy mé nho nhin chung cé bé dém du phdng méng hon nhém cac NHTM quéc doanh.

» Cac ngan hang CTG va TCB it chju ap luc trich 1ap dy phong hon nhé chat lugng tai san én dinh va bé dém du phong tét. Trong khi VPB, HDB va VIB c6 thé van sé phai tang
cudng trich 1ap du phong dé cai thién bd dém du phong ctia minh. STB c6 thé sé trich lap dy phong khodn ng Bamboo Airways trong Q4/25 nhung c6 trién vong hoan nhap du

phong khodn ng nay va trai phiéu VAMC trong nam 2026 trong truéng hgp xd ly dugec TSDB.

> V@i viéc bd dém dy phong van con dang kha méng, chung téi cho réng cac ngan hang sé tang cudng trich 1ap du phong dé cliing cé b dém du phdng clia minh. Chang téi du
bao cac ngan hang trong danh muc theo déi sé tang manh chi phi trich 1ap du phong 26,3 % tU muc nén tuong déi thap ciia nam 2025.

Ty lé bao phti ng xau toan nganh cai thién nhe
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Nguén: cdc ngén hang, ACBS

250%

200%

150%

100%

50%

0%

Ty lé bao phti ng xau cac ngan hang

2Q25

EIB i

o
(2]

m
O
o x

m3Q25

m oM
< <
Z o

ABB s
PGB
VBB s
BVB s

NVB

SGB s

KLB
Ngénh ——

Nguén: céc ngén hang, ACBS

| BAO CAO CHIEN LUGC 2026 |

72

ACBS



Cao Viét Hung

LAIDY THU G CACNGAN HANG NHO VAN GMUC CAQ  20707o00-xioss

> S8 ngay thu lai toan nganh duy tri d muic 53 ngay trong Q3/25, cao han mdt chit so v&i muic lanh manh 30-40 ngay. Trong do, 4Q24 1Q25 2Q25 3Q25
mot s6 ngan hang tu nhan c¢6 quy md nhé cé sé ngay thu lai rat cao, cho thay nguy ca suy gidm Igi nhuén (thoai du thu va VCB 34 36 51 32
tang trich 1ap du phong) 3 cac ngan hang nay sé rat 18n trong tuong lai néu ng xau phat sinh va cac khoan 1ai dy thu nay khong BID ol ga ol o8
thu héi dugc. CTG 37 42 41 40
TCB 49 56 52 54
» Tuy nhién, nhin chung chung téi nhan thdy sé ngay thu lai toan nganh da gidm so véi muc dinh gan 60 ngay vao gilta nam VPB 35 37 40 47
2024, cho thay rui ro ng tiém &n xdu dang dugc kiém soat tét hon. MBB 44 a7 48 46
ACB 33 39 37 37
HDB 32 38 35 39
L . SSB a4 57 65 61
So ngay thu lai VIB 28 32 31 28
80 LPB 45 61 81 37
STB 37 36 30 32
70 SHB 69 121 78 129
TPB 43 50 57 49
60 EIB 30 36 37 31
53 oCB 49 59 59 53
50 MSB 81 108 122 133
NAB 60 70 69 94
40 BAB 123 143 143 153
ABB 37 54 42 39
30 PGB 46 a1 46 45
VBB 90 106 104 78
20 BVB 76 80 80 57
10 NVB - 31 31 29
VAB 196 210 247 249
0 SGB 60 64 68 81
222222333 NNV RRIRIIIIILRR KLS U
©53¢8388380850880383¢280880¢88 Neh a7 sa 5283
Nguén: céc ngan hang, ACBS Nguédn: céc ngédn hang, ACBS
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>

PAU TU CONG: BUT PHA GIAI DOAN 2026-2030

> Chinh phi dat muc tiéu gidi ngan 8.500 nghin ty dong (325 ty USD) cho dau tu cdng giai doan 2026-2030, tuong duong gap 2,5 lan giai doan 2021-2025, dya trén muc tiéu tang trudng kép
ctia GDP giai doan 2026-2030 la 10%/nam. Bay la mét thach thic doi hdi nhiing quyét tam rat manh mé ti Chinh pha.

Pé TiénPbat

(+84 28)7300 7000 - Ext: 1048
datdt@acbs.com.vn

K& hoach gidi ngan dugc danh gia la kha thi nhé du dia tai khéa I16n. Cy th&, ngan sach nha nudc va ng cong Viét Nam dang & trang thai tich cuc, tao du dia thuc ddy vay ng va dau tu céng. Ty
I& ng cong trén GDP d3 gidm lién tuc trong gan mot thap ky, vé muic 35,5% vao cudi ndm 2025, trong khi 1di sudt TPCP duy tri 3 muic 8n dinh va ng Chinh pha duy tri quanh 33-34% GDP, nghia
vu trd ng & muc 19-20% téng thu ngan sach nha nuéc.

Tu khi Luat Dau tu cong (stra ddi), Luat PPP cé hiéu luc vao thang 1/2025 va Luat 90/2025/QH15 c6 hiéu luc vao thang 7/ 2025, nhiéu vuéng mac vé gidi phéng mat bang, vat liéu va vén
da dan dugc thao g&. Dang chu y, khung phap ly méi cling mé réng dang ké vai trd khu vuc tu nhan trong cac dy an ha tang trong diém, khac phuc han ché vé tham gia tu nhan truéc day.

Chinh phii dang dd8y manh hoan thién cac cdng trinh trong diém nhu tuyén cao téc Bdc Nam giai doan 2, san bay qudc té Long Thanh, va cac tuyén dudng vanh dai xung quanh TP.HCM va Ha
Noi. Busc sang giai doan 2026-2030, Chinh pha sé tiép tuc quyét liét trién khai hang loat du an trong diém khac nhu dudng sat cao téc Bac — Nam, dudng sét Lao Cai - Ha N§i - Hai Phong.

Nhém c¢é phiéu hudng lgi: xay lap ha tang, vat liéu xay dung (thép, xi m3ng, nhua dudng...), logistics, bat déng sdn dan dung va khu céng nghiép.

> C& phiéu khuyén nghi: CTD, VCG, HHV, LCG, DPG.

K& hoach dau tu céng dugc ddy manh trong giai doan 2026-2030

______ Giaidoan | 20212025 2026-2030

T&c do tadng truéng GDP trung binh
Thu ngan sach nha nuéc

Chi ngan sach nha nuéc

Téng mic chi diu tu céng

Bdi chi ngan sach

Ty 1& ng céng/ GDP

Téng miic ng vay chinh phii cho c3
giai doan

| BAO CAO CHIEN LUGC 2026 |

6.3% (udc tinh) 10%
9.6 triéu ty dong 16.1 triéu ty dong
10.9 triéu ty dong 20.9 triéu ty déng
3.4 triéu ty dong 8.31 triéu ty déng
3.1-3.2% GDP 5% GDP
34-36% GDP 41-42% GDP

Du kién huy déng khoang 6.55
2.5 triéu ty déng triéu ty déng

Ngudn: GSO, ACBS téng hop.
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GIAINGAN PAU TU CONG TIEP TUC PUGC DAY MANH

» Chinh pha dat muc tiéu giadi ngan 8.5 triéu ty déng (325 ty USD) cho dau tu céng giai doan
2026-2030, tuong ducng gap 2,5 1an giai doan 2021-2025. Cac dy an ddu tu cdng trong diém
trong giai doan nay c6 gia tri dau tu hon 4.7 triéu ty déng la: (1) xay dung 5.000 km duéng cao
toc trong giai doan 2026-2030, tang tu khoang 3.000 km theo muc tiéu cudi nam 2025; (2) hé
thong dudng sat téc dd cao, bao gém tuyén Bac—-Nam, Hai Phong — Ha Noi — Lao Cai va cac
tuyén dd thj; (3) ndng cadp va m&réng cac cang bién chién lugc va san bay quéc té.

> Gidi ngan dau tu cdng ca nudc tinh ti dau nam dén thang 11/2025 da dat 553,25 nghin ty
déng (+39,2% svck), dat muc 60,6% ké hoach Thu tudng Chinh phua giao. Dé&i véi giai doan
but téc 2 thang cudi nam (thang 12/2025 va thang 1/2026 ), chuing téi ky vong giai ngan dau tu
cdng sé tiép tuc dugc ddy manh sau khi Thu tudng ky céng dién s6 237/CD - TTg ngay 06/12
nham hoan thanh muc tiéu gidi ngan 360 nghin ty déng con lai & 55 ngay tiép theo.

K& hoach phat trién ha tdng 2026-2030

—“
giao thong

Quéc16: 170 tuyén, chiéu dai: 25.551 km.  Quéc 16: 174 tuyén, chidu dai 32.000 km.

PuoNgbe - a0 toc: 2.268 km. Cao téc: 5.000 k.
Puéng sit 7 tuyén di qua 34 tinh thanh, t8ng chiéu dai Xay thém 9 tuyén dudng st véi téng chiéu
3.143 km dai2.362 km

PBuoénghang Co6 22 sanbaybaogém 9 sanbay qudcté Dat 28 san bay, trong do co 14 san bay quéc
khéng  va 13 san bay noi dia. té va 14 san bay ndi dia.

Cang bién: 864,4 triéu tan/ nam. Cang bién: cong suat dat tur 1.140 dén 1.423

a > N X triéu té,n-
. - Dudngthuiy ndi dia: 310 tuyén :
Pudng thu ) > A A A P
gthuy Cang thdy noi dia, 20 tuyén J;)uoéng thay ndi dia: Bau tu nang cap 19
uyén.

Téng trong tai: 23,5 triéu tan.
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Pé Tién Pat
(+84 28)7300 7000 — Ext: 1048
datdt@acbs.com.vn
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D6 Tién Dat
(+8428)73007000—Ext: 1048

KINH TE TU NHAN CO DU DJA THAM GIA PHAT TRIEN HA TANG  ciciancoscomr

» Trong b&i canh nhiéu du an ha tdng quy mé I&n ddi hdi vén va nang luc trién khai dang ké, khu vuc tu nhan trd thanh nguén luc quan trong nhd uu thé vé tai chinh,
quan tri va t8 chuc thi cdng. Khung phap ly méi, dac biét 1a Luat PPP va cac nghi dinh hudng dan, da md réng canh ctia cho hgp tac nha nudc, tu nhan trong dau tu
cong.

> Viéc lyc lugng kinh té tu nhan tham gia khdng chi b8 sung vén ngoai ngan sach ma con gilp chia sé rairo va rat ngan tién dd cac du an trong diém.

> Trudc day, viéc tu nhan tham gia du an céng, dac biét du an ha tang trong diém, bi han ché han bdi khung phap ly, vn chiti yéu do Nha nuéc hodc doanh nghiép nha
nudc dam nhiém. Nhung hién nay c6 suthay d&i rd rét:

Ludt PPP sau sua déi (2024/2025) va cdc nghi Khung phap ly Viéc huy déng tu nhdn gidp giam ap luc vé vén
dinh, thong tu lién quan d& mc réng pham vi, théng thoang céng, chuyén mot phén chi phi déu tu sang nha
gidm diéu kign rang bugc, tao diéu kién thugn loi hon diu tu, déng thdi tang tinh canh tranh, hiéu qua,
hon cho tu'nhdn tham gia. quén Iy t6t hon ’ ’

Co ché lua chon Tllu hu.t, el
nhan, giam ganh

nha dau tulinh

cho ngan sach Nha

hoat hon nuGc

Cdc hinh thuc lua chon diu tu khéng con qua Ném 2025, c6 hang loat dé xuét tu'nhan dau tu
md réng cao téc, ha tang giao théng theo PPP,
cho thdy tunhén khéng chi dung & vai tro tham
gia, ma chd déng dé xuat.

cung nhdc, cd thé théng qua diu thiu, kéu goi
dau tu céng tu, hop déng PPP/BOT/BT, lua chon
dacbiét... tuy duan.
Nguén : ACBS téng hop.
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D3 Tién Dat

CAC DU AN TRONG DIE,M PDANG TR|€N KHAI (+84 287300 7000 - Ext: 1048

datdt@acbs.com.vn

» Thu tuéng Chinh phu da lién tuc chi dao, giao 28 nhiém vu cho cac bd, nganh va dia phuong nham thao g& vuéng mac tai cac dy an cao toc thudc muc tiéu 3.000 km hoan
thanh trong nam 2025. Nh& do, dén ngay 19/12/2025, ca nudc sé hoan thanh vugt chi tiéu va thong xe ky thuat 3.513 km (gém 3.188 km tuyén chinh va 325 km nut giao,
dudng dan).

> B Xay dung da ra soat va théng ké 245 du an, céng trinh da diéu kién khéi cdng hoac khanh thanh vao ngay 19/12/2025 tai 34 tinh/thanh, gém 155 dy an khdi céng va 90
dyu an hoan thanh, véi téng muc dau tu lén téi 1,345 triéu ty déng, cho thay quy mé gidi ngan va dau tu ha tang tdng manh trong giai doan nudc rut.

Cacdu an ha tang trong diém giai doan 2024-2026 Mot s6 du an dudc trién khai va phé duyét trong nam 2025

Téngmiic ddutu| Thaigian . STT Théi gian Téng miic
STT (ty déng) trién khai Tinh trang trién khai (dukién)| dau tu (ty déng)

Pudng cao téc My An - Cao Lanh

5c B ié : : AN bo Ve i N3 1 o 2025 6.130
1 Caoté6c BacNam 147.000 2022-2025 Du kién hoan thanh toan bd vao cudi nam (giai doan 1)
-Gb2 2025.
2 DPudngcao téc Dau Gidy - Tan Phu 2025 8.982
Cac goi thdu dang dugc thi cong ddy nhanh 5 Mdrongcaotdc TP.HCM - Long 2025 14.955
. Sanbay quécté AT SRR tién do véi muc tiéu co ban hoan thanh trudc Thanh - Dau Giay
Long Thanh ' ngay 19/12/2025, dua vao van hanh, khai g Ma&rdng cao té¢c TP.HCM - Trung 2025 32300
thac thuong mai vao dau nam 2026. Luong - My Thuan i
5 Erl]jg:g sat Lao Cai - Ha N&i - Hai 2025 03.231
Dudna Vanh dai 3 D3 hoan thanh cong tac gidi phong mat bang. 9
3 9 75.378 2022-2026 Du kién théng xe hon 25 km vao cudi ndm 6 Sanbay qudcté GiaBinh 2025 196.378
TP.HCM N N .
2025 va 51 km con lai vao ngay 30/04/2026. . . . .
7 Tuyén metro Bén Thanh- Can Gio 2025 102.430
Cong tac gidi phong mat béng di qua cac tinh 8 Tuyén metro s6 2 Bén Thanh-Tham 2026 52.000
Budng Vanh dai 4 n e 2023-202¢ thanh gén nhu hoan thanh. Toan bo dy an dy Elioig
Ha Noi ' kién hoan thanh vao nam 2026, dua vao khai 9 CauPhuMy2 2026 25.101
thac nam 2027.

Nguén: Téng cuc théng ké, ACBS
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Pd TiénPat

TIEN ‘Dé CAC DU AN TRONG DIEM (+84 28)7300 7000~ Ext: 1048

datdt@acbs.com.vn

» Cac du an ha tang trong diém nhu Cao téc Bac-Nam giai doan 2, Vanh dai 3, Vanh dai 4 va San bay Long Thanh giai doan 1 déu dang bam sat tién dd, tao nén tdng quan
trong cho muyc tiéu hoan thién hé théng giao théng giai doan 2025-2026.

> Nhiing nha thau chia chét 1a VCG, HHV, LCG va C4G dugc B6 GTVT chi dinh thuyc hién nhiéu goi thau cta cao téc Badc-Nam giai doan 2. V&i tién dé thi cdng nhanh va nhiéu
hang muc hoan thanh sém, giai doan 2025-2026 dugc xem la diém raoi Igi nhudn cla cac doanh nghiép nay. Thanh tich vugt tién dé cling giup cac doanh nghiép trén gia
tang ca héi trang thau tai cac dy an cao téc va ha tdng quy mé 18n trong nhiing nam tdi.

Danh sach cac du an thudc tuyén cao téc Bac Nam giai doan 2

Téng vén diu tu Téng chiéu dai Don vi thi cong Tién 46 Gia Er! gon lai (Dukién) hoan thanh
(ty déng) (km) niém yét (ty dong)

1 Bai Vot —Ham Nghi 7.643 35,3 100% 0 04/2025
2 Ham Nghi-Viing Ang 9.734 54,2 100% 0] 04/2025
3 Viing Ang-Bung 12.547 56,1 VCG,LCG 100% 0 04/2025
4 Bung- Van Ninh 9.361 50 C4G 100% 0 04/2025
5 Van Ninh—Cam L6 9.919 65 100% 0 04/2025
6 Quang Ngai—Hoai Nhon 20.469 88 HHV 100% 0 12/2025
7 Hoai Nhon—Quy Nhon 12.401 70,1 100% 0 12/2025
8 Quy Nhon —Chi Thanh 14.802 61,7 CC1,RCC,TTL 100% 0 12/2025
9 Chi Thanh—-Van Phong 10.773 48 HHV 100% 0 12/2025
10 Van Phong—Nha Trang 11.808 83,4 VCG 100% 0 09/2025
11 Can Tho-Hau Giang 10.370 37,7 CC1-G36 100% 0 12/2025
12 H&u Giang - Ca Mau 17.152 73 CC1-C4G 100% 0 12/2025
Téng coéng 147.000 721 o
Pung tién do Vuot tién do Ngudn: ACBS téng hop

| BAOCAOCHIENLUGC 2026 | 79 ACBS



TIEN DO CAC DU AN TRONG DIEM (5429730070005 048

Danh sach cac géi thau dudng vanh dai 4 dugc thuc hién béi cac doanh nghiép niém yét

e Chiéu dai ?ié}ri Tiéndd Gia Eri E(‘)n lai Nha ?tlﬁu cPinh Du ki&n hoan thanh
: : (km) (ty dong) (%) (ty dong) niémyét :
1 Doantuyén tirKm13+017,92 dén Km36+166,74 23,1 1.818 80% 365 VCG 06/2026
2 Poantuyén tirKm48+314,71 d&n Km58+200 9,9 890 75% 220 C4G 06/2026
3 Pudng song hanh (dudng dé thi) dia phan tinh Hung Yén 19,3 1.505 70% 450 LCG 09/2026

Danh sach cac géi thau dudng vanh dai 3 dugc thuc hién béi cac doanh nghiép niém yét

ST Chiéu dai C,iiéktri Tiéndd  Gia Eri i:bn lai Nha Ft\z?iu c‘!\inh Duki&n hoan thanh
: : (km) (ty dong) (%) (ty dong) niém yét :
1 Goithau XL4 doan qua Tp. Thua Duc 3,0 1.642 83% 280 HHV 11/2026
2 Goi thau XL5 doan qua Tp. Tha Duc 2,4 2.303 83% 390 VCG,DPG,HBC 12/2026
3 Goi thau XL8 doan qua Hoc Mdn 7,3 1.418 82% 255 C4G 07/2026
4 Goi thau XL10 doan qua Binh Chanh 3,1 1.638 70% 490 HBC, C4G 12/2026
5 Géithau XL1 doan qua Binh Duong 2,4 1.832 52% 880 VCG, HHV 02/2027

Danh sach cac du an thanh phan néi bat ctia San bay Quéc té Long Thanh

Giatri Tiéndd  Giatriconlai Nha thiu chinh

(tydéng) (%) (ty déng) niém yét Dykién hoan thanh
1 Nha ga hanh khach 35.234 95% 1.762 Lién danh Vietur: PHC, CC1,VCG 2026
2 Thicongva thiét ké dudng bang, san dé, cong trinh phu trg 7.274 95% 364 VCG, C4G 2025
3 Thicongva lap dat thiét bj san dd may bay va céng trinh lién quan 6.267 95% 313 VCG,C4G 2026
4 PuodngnéiT1,T2 7.819 95% 391 HHV, TTL 2025
5 Thi cong, 1ap dat va thiét k& céng trinh giao théng ndi cadng, ha tang cang hang 11.419 95% 571 VCG,C4G 2026

khéng

Cham Bung e
tiéndo [ VUGEHENEO Nguén: ACBS téng hopp
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CAC DU AN TRONG PIEM DEN 2030

Pd TiénPat
(+84 28)7300 7000 - Ext: 1048
datdt@acbs.com.vn

» Theo quy hoach ctia Chinh pha, giai doan 2026-2030 sé budc vao chu ky tiang téc dau tu ha tdng véi ba uu tién I6n: (1) m3 méi khodng 2.000 km dudng cao tdc, (2) hoan
thanh Giai doan 1 va trién khai phan I6n Giai doan 2-3 cla San bay Long Thanh, va (3) d§y manh dau tu dudng sat qudc gia, trong tam la tuyén téc dé cao Bdc — Nam. Phi hgp
véi dinh hudng tai Nghi quyét Dai hoi Xlll, K&t luan 49-KL/TW va cac quy hoach nganh, dudng sat tiép tuc dugc xac dinh la linh vyc then chét, ddi hdi nguén lyc rat 1én cho cac

du an chién lugc nhu tuyén téc dé cao Bac — Nam, Lao Cai— Ha Néi -

Long—-Mong Cai.

Hai Phong, cac tuyén dé thi Ha Néi va TP.HCM, cung cac tuyén Lang Son — Ha Ngi va Hai Phong — Ha

» Chung t6i cho rang cac doanh nghiép c6 nang luc va kinh nghiém thi cdng tir cac dy an I8n, dac biét la Cao téc Badc—Nam giai doan 2, sé ti€p tuc hudng Igi trong chu ky dau tu
ha tdng sap t&i. Nhém dang chuy gém VCG, LCG, HHV, CTD, DPG...

Cac du an ha tang trong diém giai doan 2026-2030

Téng muc diu tu Thaoi gian
trién khai (ty déng) trién khai

(ty déng)
N/a

2.000 km dudng cao té6¢c mai

2  Md&rodng cao téc Bac-Nam phia Bong 152.000
3 Pudng Vanh dai4 TP.HCM 136.000
4 Pudng Vanh dai 5 Ha N6i 85.000
5  Cangtrungchuyén Can Gi& 113.531
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2026-2030

2026-2030

2026-2029

2027-2030

2025-2047

Pudng sat toéc d6 cao Bac - Nam

Pudng sit Lao Cai - Ha Ni - Hai Phong
Dudng sat dé thj Tp. Ha Noi

Pudng sat dé thj TP.HCM

Pudng sat Ha N6i—Dbong Dang

San bay qudc té Long Thanh giai doan 2 & 3

Séan bay quoc té Gia Binh giai doan 1

1.714.000

203.231

900.000

956.000

50.000

238.000

196.378

2027-2025
T12/2025-2027
2027-2035

2026-2035

Trudc 2030

2027-2030

2025-2035

Nguén: Téng cuc théng ké, ACBS
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> Nhém nganh huéng Igi truc tiép nhé ddy manh dau tu céng: nguyén vat liéu (da xay dung, thép, xi mang, nhua

~ ~ ~ = ~ ~ py 0,
dudng...) va xay dung ha tang. Cd cau nguyén vat liéu xay dung cau dudng (%)

> Nhg chinh sach ddy manh dau tu céng giai doan 2021-2025, két qua kinh doanh ctia cac doanh nghiép xay lap da
tang truéng ré rét. Cac doanh nghiép ha tang ma ching téi theo déi nhu VCG, HHV, DPG, LCG va CTD hién cé gia
tri backlog udc tinh dén cudi thang 9/2025 gap 2-3 lan doanh thu xay 1ap nam 2024. Quy mé backlog I16n ddm bao
nguén viéc 8n dinh va duy tri tdng trudng cho giai doan 2025-2027. Bén canh do, nang lyc thi cong va uy tin da
dugc khéng dinh tiép tuc giup cac doanh nghiép nay cé Igi thé trong viéc tring thém cac goi thau mdi trong giai
doan 2026-2030, cling cd trién vong tang trudng trung han.

» Trong trung han, khéi lugng backlogs cutia cac doanh nghiép nay dugc ky vong tiép tuc gia tdng nhé dinh hudng day
manh trién khai cac du an ha tang chién lugc nhu tuyén dudng sat Lao Cai — Ha N&i — Hai Phong va dudng sét cao
téc Bac — Nam dy kién trién khai sau ndm 2027. D&i vai cac doanh nghiép van hanh dy an BOT nhu HHV, viéc déng
bé va két ndi cac tuyén cao téc mdi sé gép phan gia tang luu lugng phuong tién qua tram thu phi, tir d6 cai thién Thép, 30%
dong tién trong béi canh ha tang giao théng ngay cang hoan thién.

Xi mang,
15%

> Nhém nganh hudng Igi gian tiép nhd ddy manh dau tu cdng: bat déng san dan cu, khu céng nghiép, logistics.

Cac chi sé tai chinhdang chay

Ma cp Tang trudng Tang trudng Bién Iginhuadn Biénlginhuan Ngvay/vén Tang trudng Tang trudng Bién Igi nhudn Novay/
doanh thu LNST a rong cha doanh thu LNST o rong VCSH
CTD 18,2% 47,1% 3,3% 1,8% 0,4 25,8% 59,6% 3,7% 2,3% 0,5
HHV 14,6% 15,3% 38,0% 12,9% 1,6 10,4% 20,2% 39,3% 14,1% 1,5
VCG(*) 14,4% 0,5% 14,7% 6,3% 0.5 19,0% 66,2% 17,0% 8,8% 0,4
DPG 22,5% 34,5% 14,9% 6,8% 1,5 29,4% 60,7% 18,7% 8,5% 1,8
LCG 34,1% 23,8% 11,4% 4,0% 0,4 6,9% 34,4% 11,7% 5,0% 0,3

Nguén : ACBS; (*) tinh trén hoat ddng kinh doanh c&t 167

| BAOCAO CHIENLUQC 2026 | 82 ACBS



Do TiénPat

DANH MUC C6 PHIEU T™™H Eo D6| (+84 28)7300 7000 — Ext: 1048

datdt@acbs.com.vn

Cac chi sé tai chinh trong yéu

Tang trudng Igi nhuan (%) Tang trudng backlog (%)
Tang trudng doanh thu (%)
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» Nganh nguyén vat liéu va xay dung ha tdng: Chung téi lya chon cac c¢8 phi€u dau nganh ctia méi phan khuc, cé tiém nang téng trudng cao nhé vao viéc hudng Igi ti chinh
sach ddy manh dau tu céng va cé du dia tring nhiéu goi thau trong tuong lai.

Gia muc tiéu Tiém néng

Piém nhan dau tu

2026 tang gia (%) (*)
« Trong giai doan 2025 — 2027, luu lugng xe qua cac tram thu phi thudc cac du an BOT do HHV quan ly dugc ky vong c6 thé tang trudng 6n
dinh &muc 8 — 10%, giup dam bdo ngudn doanh thu tirhoat déng thu phi BOT.
1 HHV 17.800 30% « Chung téi ky vong rdng sy gia tang chi tiéu dau tu cong cdia Chinh phti s& mang lai nhiéu du an cho HHV trong tuong lai. Tinh dé&n Q3/2025,
gia tri backlogs ctia HHV dat hon 2.500 ty dong, gap 2,5 lan doanh thu xay 1ap ndm 2024. Dy kién mang nay tiép tuc la nguén déng gop
chinh cho két qua kinh doanh nam 2025-2026.

+ Tinh dén Q3/2025, gia trj backlog ctia VCG dat hon 29.000 ty déng, gép khodng 3 l1an doanh thu xay 1ap ndm 2024. Dy kién mang nay tiép
tuc la ngudn dong gép chinh cho két qua kinh doanh ndm 2025-2026.
« Chung téi ky vong véi chinh sach ddy manh dau tu cong tu Chinh phi, VCG sé& cé nhiéu kha nang tring cac géi thau mai nhd vao kinh
nghiém va nang lyuc trién khai cac dy an on.
 Tinh dén thang 9/2025, gia tri tring thau chua ghi nhan doanh thu (backlog) cdia LCG dat gan 7.300 ty déng, gap gan 3 lan doanh thu xay
ldp ndm 2024. Dy ki€én mang nay tiép tuc Ia nguén dong gop chinh cho két qua kinh doanh ndm 2025-2026.
3 LCG 14.700 38% * LCG s& hiiu Igi thé ti doi tac I6n va nang luc thi cdng da dugc chiing minh. Hgp tac véi cac nha thau I6n nhu Vinaconex, Son Hai va CC1 giup
cong ty gilt vitng nguén backlog 2026-2030. Viéc vugt tién d6 8 thang tai cao toc Van Phong — Nha Trang (thudng ~100 ty déng) clng sy
hién dién tai Vanh dai 4 Ha Noi tiép tuc khdng dinh uy tin, tao nén tdng mé& rong backlog va duy tri tdng trudng bén viing.

2 VCG 35.000 44%

« DPG méi day da ghi nhan budc tién manh mé trong mang xay 1ap khi tring thau ba géi thau I6n véi téng gia tri 1.900 ty déng tai: (1) géi thau
xay dung cau Héng Ha va cau vugt dé Hiiu Hong thudc du an Vanh dai 4 Ha Noi; (2) du an cdu vugt song Tra Ly; va (3) du an xay dung cau di
bd qua séng Sai Gon. Liy k& 9T2025, t8ng gia tri hgp déng ky mai clia DPG da dat khoang 4.300 ty déng, qua do gia tri backlogs dat hon
6.600 ty déng, hon 2 1an so v&i doanh thu mang xay 1dp ndm 2024, qua do giup ddm bdo ngudn cdéng viéc 8n dinh cho giai doan sép t&i.

4 DPG 56.600 37%

» CTD dang mé roéng sang mang dau tu cong, linh vuc dugc du bao cé du dia tang trudng manh trong giai doan 2025-2027. Hai dy an trong
di€ém gém Nha ga hanh khach T2 — Cang hang khéng qudc té Phu Qudc va Trung tam Hoi nghi APEC (S2, S3, S4) véi téng gia tri hon 5.000
ty déng dang dugc CTD trién khai, gitp doanh nghiép tiing budc hoan thién hé so ndng luc & phan khac ha tang quy mé 16n. Diéu nay khong
chi ma ra co héi tham gia sdu hon vao cac goéi thau dau tu céng trong tuong lai ma con giup CTD da dang héa ngudn doanh thu, gidm muc
do6 phu thudc vao chu ky xady dung dan dung.

» Trong Q3/2025, CTD ky m@i 19.300 ty déng hgp déng (+87% svck), dua backlog 1én 51.600 ty déng (+47% svck), cao han gan 2 1an doanh
thu n&m 2024. Trong do, ty Ié backlog phan b8 hgp ly gilia cac mang: dan dung (60%), cdng nghiép (20%) va ha tang (10%), tao nén tang
tang trudng 6n dinh trong cac ndm téi.

5 CTD 110.000 38%

Ngudn : ACBS (*)gid thi truong ngdy 12/12/2025
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» Nganh nguyén vat liéu va xay dung ha tdng: Chung téi lya chon cac c¢8 phi€u dau nganh ctia méi phan khuc, cé tiém nang téng trudng cao nhé vao viéc hudng Igi ti chinh
sach ddy manh dau tu céng va cé du dia tring nhiéu goi thau trong tuong lai.
Tiém néng
tang gia (%) Piém nhan diu tu
(**)

Gia muc tiéu

2026

* Nhu cdu thép xay dung du kién sé tiép tuc tang trong nam 2026 khi Chinh ph ddy manh dau tu vao co sé ha téng véi cac dy an I6n nhu
san bay Long Thanh va tuyén dudng sat cao toc Bac Nam.

1 HPG 35.700 37% * HPG v&ilgi thé s& hitu ddy du chudi gia tri nganh thép, hién gilr viing vi tri dan dau trong nudc vai thi phdn khoang 35% téng san lugng tiéu
thu thép xay dung. Nhu cau thép xay dung cho dau tu cong sé gitup HPG t6i da hda cong suat, du kién tang san lugng khodng 10% so vai
nam 2024. Hon nita, nhu cdu 8n dinh sé& giup duy tri gia thép va ddm bao bién Igi nhuan ctia HPG 8n dinh.

* VLB dang s&hiiu 5 md da (Thanh Phu 1, Thién Tan 2, Tan Cang 1, Soklu 2, Soklu 5), cdc mé da VLB déu c6 vi tri thuan Igi, cung cap cho cac
dy an trong diém khu vuc mién Dong va Tay Nam B nhu cao té¢ Bdc Nam giai doan 2, san bay quéc té Long Thanh, Vanh dai 3 TP. H6 Chi
Minh.

2 VLB (*) 52.900 8% « Chung téi ugc tinh nhu ciu da xay dung cho hoat déng phét trién cac du an trong diém tai Nam bé giai doan 2024- 2030 s& & muc 37,3 ty
m3 cac loai, tuong duong vai lugng da tiéu thu hang nam sé tang thém 10%.

* Téng trlt lugng da nguyén khdi con lai tinh dén cudi nam 2024 con lai gén 85 triéu m3 va téng cong suat khai thac cap phép la 5,7 triéu
m3/nam sé gitp VLB huéng |gi khi phuc vu nhu cau da xay dung dugc gia tang.

* Tai khu vuc phia Nam, cac dai cdng trudng budc vao giai doan tang toc va hoan thanh nhu: san bay Long Thanh, Vanh dai 3 & 4 TP.HCM va
cao téc Bdc—Nam giai doan 2, dugc ky vong tiép tuc thuc ddy manh nhu ciu xi mang trong nam 2026. Song song do, thij trudng bat dong
san phia Nam dang dan dugc khai thong phap ly, ma khda nguén cung mdéi véi du bdo 2025F-2027F dat khoang 81.000 can ho va 31.000
san phdm nha lién thé, tuong Ung véi muc tang trudng kép 49%/ndm va 109%/nam. Trong béi cdnh nhu cau phuc héi ré nét nay, HT1 voi
lgi thé vi tri nha may chién lugc va mang lugi phan phoi I6n nhat mién Nam gém 86 dai ly dy quyén va khodng 6.300 ctfa hang VLXD trén
toan quéc, dugc ky vong sé& hudng Igi tir nhu cdu tang tiéu thu xi mang sap téi.

* V&i hon 40% chi phi nguyén vat liéu dén tir than nhap khu, da gidm hon 70% so véi dinh 2022-2023, giup HT 1 ghi nhan sy dao chiéu tich
cuc trong bién Igi nhuan gop. Budc sang ndm 2026, du bao ctia World Bank cho thay gia than céc duy tri quanh 180 USD/tan (-5% svck),
qua do giup doanh nghiép hudng Igi kép tir tang san lugng va toi uu chi phi san xuat.

3 HT1 20.800 43%

* PLClacongty cung cdp nhya dudng I8n nhat tai Viét Nam véi thj phan nhya dudng ca nuéc khoang 30%.

* Vi lgi thé canh tranh ndm & hé théng kho cang va&i cdng suat 400.000 tan/nam trai dai trén ca nudc, PLC co6 vij thé dugc hudng Igi I6n tu
nhu cau nhya dudng cho xay dung cao toc véi muc tiéu cdia Chinh pha dat ra la cé 3.000km dudng bd cao toc dén nam 2025 va 5.000km
dén ndm 2030.

4 PLC( 33.100 35%

Ngudn : ACBS, (*): Bloomberg Concensus (**) gid thj truong ngay 12/12/2025
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» Nganh bat déng san: cac céng ty bat déng san nha & nhu VHM, DXG, DIG, NLG, PDR va bat déng san céng nghiép nhu SIP, VGC, IDC, KBC hudng Igi tu viéc ddy manh dau
tu xay dung cac du an ha tang giao théng trong diém.

Du an ha tang giao théng

trong diém Cé8 phiéu bat dong san Du an bat ddong san hudéng Igi
DIG Khu dan cu thuong mai phudng IV, Hau Giang (dang md ban)
Cao téc Bic Nam - Gb2 VIC, VHM Khu céng nghiép Vinhomes Viing Ang (dugc chdp thudn chil truong dau tu vao thang 7/2024)
VGC Khu cong nghiép D6c da trang (dugc chap thudn chi truong dau tu vao thang 3/2024)
San bay Long Thanh DXG Gem Sky World (d3 ban 2.300 16 dat trén t8ng s 3.900)
SIP Khu céng nghiép L&é6c An—Binh Son (con 115 ha c6 thé cho thué)
Khu d6 thi Dai hoc quéc té Viét Nam (chua mé ban)
VHM Vinhomes Green City (mé& ban ti thang 6/2025)
Vinhomes Grand Park (d3 ban gan hét)
) . . NLG Waterpoint (dang kinh doanh GD1 ¢6 dién tich 165 ha trén téng sé 355 ha)
Puong vanh dai 3, TP.HCM AGG The Gio (dang md ban)
SIP Khu céng nghiép Lé Minh Xuan 3 (c6n 98 ha c<"> thé cho thué)
Khu céng nghiép Béng Nam (con 22 ha c6 thé cho thué)
IDC Khu cdng nghiép Huu Thanh (con 222 ha c6 thé cho thué)
Vinhomes Wonder City (m& ban tu thang 3/2025)
VHM Vinhomes Ocean Park 1, 2, 3 (43 ban gan hét)
. . . . Vinhomes Smart City (dd ban gan hét)
Budngvanh dai 4, Ha Noi VGC Khu cong nghiép Thuan Thanh 1 (dang kinh doanh)

Khu céng nghiép Nam Son Hap Linh (con 66 ha c6 thé cho thué)

KBC Khu céng nghiép Qué Vo (da 1ap day 100%)

PDR La Pura (dang kinh doanh)
Thuadn An 1,2 (dang chuy&n nhuong cho ddi tac)

, . VHM Vinhomes Green Paradise (dang ma ban)
, TP.HCM — .
Cac tuyén metro c AGG The Gié (dang mé ban)
BCM, 1JC Tfjanh ph? n"mdl Binh Duong (dapg n')d ban)
Cac KCN & Binh Duong (dang van hanh)
Cac tuyén metro, Ha Noi VHM Vinhomes Wonder City (m& ban tu thang 3/2025)

Nguén : ACBS
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Pham Binh Phuong

Ldl NHUAN NHéM V6N HéA VUA & NHé PHUC H6| MANH (+84 28)7300 7000 Ext: 1042

phuongpb®@acbs.com.vn

> Xét theo von héa, chiing tdi chia ra: nhém midcap sé c6 vén héa tii 5.000 ty - 28.000 ty, nhém smallcap sé c6 vén héa duéi 5.000 ty dong.

> Lay méc thai gian ti Q1/2022 khi VN-Index tao dinh tai viing 1.530, Igi nhuan sau thué cla toan thi trudng cling tao dinh va gidm manh. Trong dé nhém c8 phiéu
Midcap va Smallcap cé muc suy giam LNST lan lugt 50% va 66% (so sanh dinh va day).

» N&m 2025 nhém c8 phiéu vén héa viia va nhé da ghi nhan LNST héi phuc an tugng. Cu thé:
* LNST Q2/2025 ctia nhém Midcap da vugt miic cao nhat ctia Q1/2022 va tiép tuc tang trudng trong Q3/2025;
* LNST Q3/2025 ctia nhdm Smallcap da vugt muc Q1/2022.

LNST nhém midcap theo quy LNST nhém smallcap theo quy

Ty déng Ty déng
30,000 8,000
7,000
25,000
6,000
20,000
5,000
15,000 4,000
10,000 3,000
2,000
5,000
1,000
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Pham Binh Phucng

“LAI CANG CAO - DINH GIA CANG RE"”: NGHICH LY HAY CO HQI? 842873007000 Ext: 1042

phuongpb@acbs.com.vn

» VN70 (Midcap) da tang manh vugt dinh nam 2022 va hién tai dang diéu chinh vé vung dinh nay, véi LNST cai thién manh trong thdi gian qua, muic P/E chung cla chi sé da
giam vé vluing trung binh 5 nam. Dién bién tang manh ctia nhém Midcap trong ndm chju anh hudng I6n b3i nhom c8 phiéu ho Gelex nhu GEX, GEE va VIX, von hoa hién nay
cua 3 c8 phiéu nay hién chiém hon 15% vén héa ctia chisé VN70.

» Chisé VNSC (Smallcap) van dao ddng quanh ving thap trong khi LNST tang trudng vuot dinh 2022 nén muc P/E cdia nhém smallcap da gidm vé vang — 1 Std cua dinh gia
5 nam.

DPinh gia P/E ctia Midcap

25

+2 Std
3,000 20 +15td
TB 5 nam
15
2,500 -15td
10 -2 Std
2,000 5
12-2020 12-2021 12-2022 12-2023 12-2024
1,500 DPinh gia P/E ctia Smallcap
35
30 +25td
1,000
25 +1 Std
20 TB 5 nam
500 15 -1Std
12/7/2020 12/7/2021 12/7/2022 12/7/2023 12/7/2024 10
-2 Std
——VN70 Index (MID CAP) VNSC Index (SMALL CAP)

5
12-2020 12-2021 12-2022 12-2023 12-2024

Nguén: Bloomberg
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Pham Binh Phuong

TANG TRUGNG LGI NHUAN THEO NGANH (042673007000 104

MIDCAP: So sanh 2 mdc thdi gian la Q1/2022 va Q3/2025 va loai bd cac khoan Igi nhuan bat
thudng do chuyén nhugng dy &n bat déng san (ban si du an), cadc nhdm nganh da dnh hudng bién
déng Igi nhuan sau thué ctia nhém midcap nhu sau:

» Cac nhom Ngan hang, Bat dong san, Dich vuy tai chinh (Chiing khoan) dan dau mutc tang trudng
LNST. DBay la nhiing nhom c6 d6 nhay cao vai lai suat, khi lai suat tdng manh trong ndam 2022
LN nhom nay da bi anh hudng va dan héi phuc va tang trudng trd lai khi moéi trudng Iai suat
thuan lgi, tin dung kha quan nhu ndam 2025.

» Cac nhém DAau khi, Hang hoa dich vu céng nghiép khd quan mét phan quan trong dén tu viéc

Chinh phi d§y manh dau tu trong thai gian qua.

> Thuc phdm & dé uéng; Oto & phu tiing tang trudng nhd sy hdi phuc clia stic cau.

SMALLCAP: Khi so sanh LNST cta cac doanh nghiép c6 vén héa nhoé (Smallcap) giai

doan Q1/2022 véi Q3/2025, ching tdi ghi nhan 1 s6 nganh tang truéng chinh nhu

sau:

» D6i v6i nhdm Smallcap, dén dau tang truéng LNST la nhém nganh Hang & dich vu
cong nghiép, trong d6 chinh la cac doanh nghiép kinh doanh cang bién va Logistic.

> Tiép theo la nhédm cac céng ty chiing khoan cé muc von héa nhoé ciling ghi nhan
tang trudng tich cuyc.

» Trong cac nhom nganh con lai, cac doanh nghiép nganh Xay lap, Khai thac da, May
ma&c va Bao hiém la nhiing doanh nghiép muic anh hudng I6n.
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Pham Binh Phucng

TIEU CHI’ LUA CHON C6 PHlEU VUA & NHé (+84 28)7300 7000— Ext: 1042

phuongpb@acbs.com.vn

> Anh hudng 18n nhat dén tang trudng Igi nhuan cia nhém cac doanh nghiép cé vén hoéa vita va nhd 1a cac nhom nganh: Ngan hang, Bat dong san, Chiing khoan.
Day la nhém c6 Igi nhudn nhay véi l3i suat, do d6 sau khi l3i suat tao dinh vao cudi nam 2022 — dau 2023 va gidm trd lai da trd thanh yéu té hé trg chinh dén LNST
cua cac nhém nay.

» Trong diéu kién hién tai, chung téi lo ngai kha ndng viéc duy tri tdng trudng tin dung cao dé kich thich kinh té sé& kéo theo viéc méi trudng l3i suat tiép tuc tang
trong ném 2026. Do d6 du la cac try cdt vé tang trudng clia nhdm vén héa vira va nhd nhung chiung téi lo ngai vé kha ndng duy tri LNST kha quan cla cac nhém
trén.

» Trong cac nganh con lai, cac nganh Thuc pham & D6 udng, Hang & Dich vu cdng nghiép (Cang bién & Logistic), Xay dung va Vat liéu, Bao hi€m la nhiing nganh
dugc ki vong cé tinh 8n dinh cao, it chiu rdi ro vé bién dong |ai suét.

» Ngoaira mét sé doanh nghiép san xuat du nganh chung dang trong giai doan kho khan do yéu té vi mé nhung van ngugc dong tang trudng td8t nhu mét sé doanh
nghiép nganh Dét may, Héa chat (Cao su) ciing la dang dugc xem xét khi dang cé muic dinh gia thap.

» Cacma dugc chung téi quan tdm khuyén nghi: BMP, NTP, ANV, DPR, MIG, BMI, BIC, HAH, DBC, TNG, MSH.

Cé tuc/ thi gia Cé tuc va dinh gia cac doanh nghiép
16.0%
14.0%
12.0%
10.0% L3i suat tiét kiém
8.0% 12 thang

6.0%

ANV

Q NTP b/E

12.0 14.0 16.0

4.0%

2.0%
0.0%

-2.0%

-4.0% . >
Nguén: ACBS téng hop
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MOT SO CO PHIEU MIDCAP TIEM NANG

Tén céngty Nganh cép 2

ANV Thiy sa3n Nam Viét Thuyc phdm va dé uéng

DBC Tap doanDABACO  Thuyc phdm va dé uéng

Van tai va Xép d& Hang & Dich vu Céng
HAH . o

Hai An nghiép
NTP Nhuya Tién Phong Xay dungva Vatliéu
BMP Nhua Binh Minh Xay dungva Vat liéu

| BAO CAO CHIEN LUOGC -2026 |

93

Panh gia doanh nghiép

Cong ty nam bat dugc ca hdi va thanh céng ma réng san
ph&m ca r6 phi xuat khdu sang thi truéng My. ANV ndm trong
top cac doanh nghiép dan dau vé xuat khiu ca ré phi.

Trong ndm 2025 xudt khdu ca ré phi la diém sang cla nganh
thdy san v&i muc tang truéng hon 200%.

Gia heo hai giai doan dau nam dao déng quanh muc 65.000 —
75.000 d/kg giup DBC ghi nhan Igi nhuan ki luc.

Gia heo hoi dugc dy bao sé& 8n dinh trén muc 60.000 d/kg do
nhu cau dang gia tang.

Kim ngach xuat nh3p khiu Viét Nam tang trudng 17,2%
trong 11 thang cho thay nhu ciu van tai bién van 6n.

Hiéu qua van tai dang dugc nang I1én do hgp tac véi c8 dong
I6n VSC—la doanh nghiép cang bién 16n nhat Hai Phong.

Bién Igi nhuan nam 2025 duy tri muic cao trong béi canh rairo
thué quan

Gia nguyén liéu dau vao gidm: Gia PVC lién tuc tim day mai
tao co hdi gidm chi phi san xuat, gia tang Igi nhuan cho 2
congty.

Cac dy an Nha & va Nha &xa héi (NOXH) dang dugc ddy manh
dau tu giup tang nhu cau tiéu thu cho san phdm cla céng ty.
Pau tu cong hd trg tang trudng: San phdm 6ng nhya HDPE
ctia NTP va BMP dugc tiéu thu trong hé thong thoat nudc cac
dyu anlam co sé ha tang, cac céng trinh ha tang lién quan dau
tu céng.

0,44

0,73

0,41

0,49

0,02

Tang truéng

LNST 2025E

2.500%

82%

66%

50%

25%

Pham Binh Phuong
(+8428)7300 7000 - Ext: 1042
phuongpb@acbs.com.vn

Tang trudng
LNST 2026F

5%

5%

10%

32%

21%

P/E P/E
TT™M 2025E
9,6 58
6,9 7,9
8,1 9,1
11,1 10,1
12,9 12,2

P/E
2026F

5,6

7,5

8,2

7,6

10,1

Nguédn: ACBS uGc tinh
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Pham Binh Phucong

MOT SO CO PHIEU SMALLCAP TIEM NANG (+84 28175007000 -xt: 1042

phuongpb®@acbs.com.vn

A A X = X .. n Tangtruéng| Tangtrudéng| P/E P/E P/E
Teéncongty Nganh cap 2 DBanh gia doanh nghicp ; LNST 2025E| LNST2026F TTM| 2025E|  2026F
>

Nganh Bao hiém Phi nhan tho lién tuc tdng trudng trong 20 nam qua
BIC B3o hiém BIDV Bao hiém bai cac yéu t6: (1) Nhu cdu mua cac san phdm Bao hiém vat chat ngay
cang cao; (2) Cac san ph&dm bao hiém ngay cang da dang.
> Trén 80% tai sadn dau tu cla cac doanh nghiép Bao hi€ém Phi nhan tho
BMI Bao hiém Bao Minh Bao hiém do d6 xu hudng tang lai suat tién gui la sy kién co6 Igi cho doanh
nghiép.
> Nganh Bao hiém Phi nhan tho dang trong giai doan chiju ap lyc canh
tranh thij phan ti cac cong ty nho, trong bdi cdnh dé cac doanh
L o . nghiép BMI, MIG va BIC la nhiing doanh nghiép dau nganh, véi uy tin
MIG Bao hiém Quanddi  Bao hiém I6n nén cac san phdm kinh doanh déu dang ghi nhan hiéu qua I3 Igi
thé quan trong so v@i cac doanh nghiép top dudi.

0,16 23% 18% 7,6 7,1 6,0

0 10% 8% 9,0 10,2 9,5

0 40% 23% 8,8 10,7 8,8

> Nam 2025, bat chdp ap luc tu bién ddng dia chinh trj va chinh sach
thué quan cta My, nganh Dét may da ghi nhan két qua kha quan. Kim
ngach xuat khdu udc dat 46 ty USD, tdng 5,6% so véi ndm 2024. Dic 0,53 65% 15% 6,3 5,5 4,8
biét, con s6 xuat siéu an tugng lén tGi 21 ty USD.

Pau tu va ThuongHang ca nhan» Cac doanh nghiép MSH va TNG théa diéu kién vé co ban 1&n thanh

mai TNG & Gia dung khodn. 1,63 20% 15% 6.4 6.2 5.4

Hang ca nhan

MSH May SéngHbng & Gia dung

TNG

» V@i gid ma cao su hién tai, cong ty dang ghi nhan Igi nhuan tét tu
hoat d6ng kinh doanh chinh: Q3/2025 hoat dong kinh doanh mt tang
truéng 90% svck.

> Gia mu cao su quéc té va trong nuéc dugc du bao sé duy tri 6n dinh

DPR CaosubéngPhu Hoa chat do: (1) Ngudn cung suy gidm tu cac qudc gia xuat khdu 16n nhu Thai 0 40% 10% 9,3 8,7 7,9

Lan, Malaysia; (2) Nam 2026 kha nang sé xuat hién El Nino anh hudng
tiéu cuc dén san lugng; (3) Nhu cau phat trién nganh cong nghiép 6td
trong nudc hé trg cho gia ban ma ndi dia.

Nguén: ACBS uoc tinh

| BAO CAO CHIEN LUGC -2026 | 94 ACBS



Lién hé

Tru sé chinh

Tang 3, ToanhaLéman, 117 Nguy&n Dinh Chiéu, Phuéng Xuan Hoa, TP.HCM
Tel:(+8428) 73007000 Fax:(+8428)7300375

Website: www.acbs.com.vn

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG
Giam déc phong Phén tich & Chién lugc thij trudng
Dé Minh Trang

(+84 28) 7300 7000 (x1041)
trangdm@®@acbs.com.vn

acbs phantich@acbs.com.vn

PHONG KHACH HANG DINH CHE
Giam déc phong khach hang dinh ché

Chu Thj Kim Huong Giam déc X ly giao dich KHDC
(+84 28) 7300 7000 (x1083) Nguyén Tran Nhu Huynh
huongctk@acbs.com.vn (+8428) 73006879 (x1088)
groupis@acbs.com.vn huynhntn@acbs.com.vn

Chinhanh Ha Néi

10 Phan Chu Trinh, Phudng Hoan Kiém, Ha N&i Tel: (+84 24)

39429395
Fax:(+84 24)39429407
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Khuyén cao

Xé&c Nhan Caa Chuyén Vién Phan Tich

Chung téi,céc tac gid cta ban bao céo phan tich ndy, xac nhéan réng (1) cac quan diém dugc trinh bay trong ban béo cao phan tich nay la clia chiing tai (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép,
ti cac khuyén nghi hodc quan diém dugc trinh bay do.

Céng B& Théng Tin Quan Trong

ACBS va céc t8 chuic ¢cé lién quan cia ACBS (sau day goi chung 1a ACBS) d3 c6 hoac sé tién hanh céc giao dich theo gidy phép kinh doanh cia ACBS véi cac cong ty dugc trinh bay trong ban bao céo phan tich nay. Danh muc déu tu
trén tai khodn tu doanh chiing khoan cia ACBS ciing c6 thé cé ching khodn do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc phan tich xu hudng thi trudng.Cac khuyén nghj trén méi loai bdo cao phan tich cé thé
khac nhau,nguyén nhan xuat phat tu su khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B8 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung c&p théng tin, ACBS khéng cung cap bat ky bdo dam ré rang hay ngu y nao va khéng chiju trach nhiém vé sy pht hgp cdia cac théng tin chira dung trong bao cdo cho mét muc dich
st dung cu thé. ACBS sé& khéng xem nhiing ngudi nhan bao céo,khdng nhan truc tiép tir ACBS, la khach hang cla ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bdo cao (néu cé) chi mang tinh tham khdo.ACBS khéng dé
nghj ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao nay. ACBS, cac t8 chic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS s& khéng chju trach nhiém cho bat
ky (a) cac thiét hai truc tiép, gian tiép; hoic (b) cac khodn tén that do mat Igi nhuin, doanh thu, co hdi kinh doanh hodc cac khoan tdn that khac, ké ca khi ACBS da dugc théng bao vé kha ning xay ra thiét hai hodc tén that do,
phat sinh ti viéc sit dung ban bao cao phan tich nay hodc théng tin trong d6. Ngoai cac thong tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tir cac ngudn ma ACBS cho réng dang tin cdy, tuy nhién
ACBS khéng bdo dadm tinh ddy dd va chinh xac clia cac thong tin do, Cac quan diém trong bao céo cé thé bi thay déi bat ky Iuc nao va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da
nhan bao cdo nay.

Ban béo cao c6 chita dung cac giad dinh,quan diém cda chuyén vién phan tich, tac gia cia bao cao, ACBS khéng chju trach nhiém cho bat ky sai sét nao ctia ho phat sinh trong qua trinh Iap bao céo,dua ra cac gia dinh, quan
diém.Trong tuang lai, ACBS c6 thé sé& phat hanh cac ban bao cao c6 thong tin mau thun hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban bao céo nay hoan toan la cda
riéng chuyén vién phan tich,céc khuyén nghj dé khéng dugc dua ra dua trén céc lgi ich cia bat ky ca nhan t6 chic nao, ké ca Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18 khuyén déu tu cu thé cling nhu khéng xem xét
dén tinh hinh va diéu kién tai chinh cta bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vy cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng phu hgp véi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén
tu thyc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia khi tién hanh dau tu. Gia tri va thu nhap dem lai tu cac khodn dau tu cé thé thay déi hang ngay tuy theo thay déi cdia nén kinh té va thi trudng chiing khoan. Cac két
ludn trong bao cédo khdng nhdm tién doén thuc té do dé nd c6 thé khac xa so véi thuc té, két quad dau tu clia qué khirkhdng bdo dam cho két qua dau tu cha tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rai trén phudng tién théng tin dai ching hay dugc st dung, trich din béi cac phuong tién théng tin dai ching ma khéng cé sy déng y trudc bing vian ban cia ACBS. Viéc st
dung khdng cé su déng y ciia ACBS s& bi xem la bat hgp phap va ca nhan,t8 chiic vi pham c6 nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban bao cao nay ngay 1ap tuc, néu khdng nha ddu tu sé hoan toan tu chiju trach nhiém.
ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dua trén tinh hinh
va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao céo nay cé thé chiia dung cac dudng dan dén trang web cla bén thi ba, ACBS khéng chiju trach nhiém déi véi ndi dung trén céc trang web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha du tu trong
viéc tra ctiu théng tin; do dé nha dau tu hoan toan chiju cac rai ro khi truy cap cac trang web nay.

© Copyright ACBS (2026).Moi quyén s hiiu tri tué va quyén tac gia la cia ACBS va/hoic chuyén vién phan tich,Ban bao cao phan tich nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van
ban ctia ACBS.
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