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Kinh té vi mo

Khat vong trong Ky nguyén Vucn minh

Khat vong trong Ky nguyén Vworn minh

Chuing t6i dw bao GDP clia Viét Nam sé tang trwéng 9.0% trong nam 2026F,
dwoc ciing ¢b bdi chwong trinh nghi sy ddy quyét tam ctia Chinh phd nham xac
lap nam ban |& nay la budc dét pha quan trong trong qu§ dao phat trién cta dat
nwéc. Tru cot cbt 16i ctia chién lwoc nay la viéc ddy manh dau tw cong, dac biét
vao cac dy an ha tdng quy md 16n, ky vong sé thao g& cac nut that cau truc,
tang cwong tinh két ndi va tao hiéu (rng lan tda thu hat sy tham gia ctia khu vire
tw nhan. Bén canh dau tw cong, cau ndi dia cé kha néng tiép tuc 1a diém tuwa
tang trwdng 6n dinh, dwoc thic ddy chd yéu béi cac chinh sach tai khoa hé tro.
DPoéng thoi, chung t6i ky vong hoat ddng xuét khau sé duy tri sw déo dai nhe cac
loi thé canh tranh da dwoc khéng dinh cta Viét Nam trong bdi canh thj trudng
quéc té day bién dong do cac bién phap thué quan tra diia. Téng hoa cac yéu
td nay sé tao dong lwc cho sy tang trwdng bt pha trén dién rong & cac linh
vic kinh té then chét, d&t nén méng virng chdc cho ndm mé dau cua "Ky
nguyén Vwon minh”.

DPau tw cong la dong Iwc thic day ting trweéng

V&i ké hoach day tham vong da dé cap, dau tw cong sé dong vai tro la xwong
sbng va "ngdi nd" cho nén kinh t&, tan dung cac cai cach thé ché dé kich hoat
ngudn vén tw nhan va duy tri tdng trudng trong chu ky dai. Cu thé, chung toi ky
vong nhirng stra doi luat gan day sé cai thién hiéu qua va ty & hoan thanh cac
dw an cdng bang cach tinh gian cac tha tuc dau tw va giai phdng mat bang. Hon
ni*a, nhixng chuyén dich vé thé ché nay da nang cao tinh kha thi vé tai chinh va
strc hap dan cla cac dw an cong, tao ra hiéu &ng "crowding-in" nham khuyén
khich sy tham gia cGa khu vuc tw nhan. Trong khung khé nay, ha tAng giao
théng va dé thi khéng con la nhirng khoan chi phi déc lap, ma la nén tang chién
lworc dé tai cAu tric khong gian va kinh té, t6i da hda hiéu (ng lan téa dén phat
trién vang.

Chi sé kinh t& Viét Nam

Te/25 T7/25 T8/25 T925 T10)25 TH1/25 Corr.

FDI %n/n 8.8 125 : 95 -0.16
Téng mrc ban 1& %n/n 8.3 s 104 1.0 : 71 -0.16

Xuét khdu %n/n 16.3 WA 175 151  -0.05

Nhap khéu %n/n 202 178 2 168 160 0.04
Céan can thwong mai (Ty USD) 5 g 23 -0.03
Chi s6 gia tiéu dung %t/t 05 ) 1 0.4 L . -0.03
Tin dung %n/n 19.2 19.8 19.9 201 20.3 19.5 -0.23
USDVND %/t 0.3 0.4 0.6 0.4 ) -0.30
PMI(Diém) 489 A 504 545 -0.09
VNINDEX %t/t 3.3 9.2 120 1.2 1.3 : 1.00

Nguén: SBV, CTK, Bloomberg, KIS Research
1 - Twong quan véi ty suat sinh lai hang thang ctia VNINDEX;
Xanh = ting téc; Vang = giam téc; D6 = giam
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I. Khat vong trong Ky nguyén Vuon minh

Chung t6i dw bao GDP cua Viét Nam sé tang trwéng 9.0% trong nam 2026,
duoc ciing ¢b bdi chwong trinh nghi sy day quyét tam cia Chinh phd nham xac
lap na3m ban 1& nay la budc ddt pha quan trong trong qu§ dao phat trién cta dat
nwoc. Tru cot ¢t 16i ctia chién lwoc nay la viéc ddy manh du tw cong, dac biét
vao cac dy an ha tdng quy md 16n, ky vong sé thao g& cac nut that cau truc,
tang cuwong tinh két ndi va tao hiéu (rng lan téa thu hut sw tham gia ctia khu vwe
tw nhan. Bén canh dau tw coéng, cau ndi dia cé kha nang tiép tuc 1a diém twa
tang trwdng 6n dinh, dwoc thuc day chi yéu béi cac chinh séach tai khéa hé tro.
Ddng thoi, chung t6i ky vong hoat dong xuét khau sé duy tri sy déo dai nhd cac
loi thé canh tranh da dwoc khéng dinh cta Viét Nam trong bdi canh thj trudng
quéc té day bién dong do cac bién phap thué quan tra diia. Téng hoa cac yéu
td nay sé tao dong lwc cho sy tang trwdng bit pha trén dién rong & cac linh
vuc kinh té then chét, d&t nén mong virng chac cho ndm mé dau cua "Ky
nguyén Vwon minh" cla dan toc.

Khat vong ting trwéng hai con sé. Chinh phi Viét Nam da dét ra trién vong
tham vong cho ndm 2026 v&i muc tiéu ting trwdng GDP thuc té & mirc "hai con
s&" — dwoc xac dinh tr 10% tré 1&n. Muc tiéu nay danh dau nam khai man cta
K& hoach Phat trién Kinh té& - Xa hoi giai doan 2026—-2030 va déng vai tro nhw
md&t ménh 1énh chién lwgc nhdm dwa nén kinh té buéc vao giai doan phat trién
ma&i. D& hién thwe hoa khat vong nay, Québc hdi Viét Nam théng qua ba ky hop
trong nam nay da phé duyét mot loat cac bién phap dau tw cong then chét, bao
gdm co ché dén bu giadi phdng mét bang va cac giai phap huy déng vén, nhdm
tang cwdng tinh linh hoat va nang lwc thwe thi cho ¢ chinh quyén trung wong
l&n dia phwong dé day nhanh cac du an trong diém quéc gia. Nhirng bwéc di
nay dong thdi huwéng téi viéc tao tién dé& cho mét lan séng ha ting méi trong ky
nguyén vwon minh clia dat nuéc.

Hinh 1. Tang trudng GDP cua Viét Nam qua cac nam Hinh 2. Chu ky kinh té Viét Nam
(%) (%)
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9 8.5 Vwon minh
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Ngudn: CTK, KIS Research Ngudn: CTK, KIS Research
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Il. Pau tu cdng la dong luc thiic day tang
trudng

Vi ké hoach ddy tham vong da dé cap, dau tw cong sé dong vai trd la xwong
sbéng va "ngdi né" cho nén kinh té, tan dung cac cai cach thé ché dé kich hoat
ngudn vén tw nhan va duy tri tdng trwdng trong chu ky dai. Cu thé, ching toi ky
vong nhirng stra ddi luat gan day (nhw Luat Dau tw cong stra ddi va Luat PPP)
sé& cai thién hiéu qua va ty I& hoan thanh cac dw an céng bang cach tinh gian
céac thi tuc dau tw va gidi phdng mét bang. Hon nira, nhitng chuyén dich vé thé
ché nay da nang cao tinh kha thi vé tai chinh va src hdp dan cla cac dy an
cbng, tao ra hiéu rng "crowding-in" nham khuyén khich sy tham gia cla khu
vwe tw nhan. Trong khung khé nay, ha tAng giao théng va dé thi khéng con la
nhirng khoan chi phi doc lap, ma la nén tang chién lwoc dé tai ciu tric khong
gian va kinh té, téi da hoa hiéu &ng lan téa dén phat trién vung.

Hinh 3. K& hoach giai ngan diu tu cédng day tham vong Hinh 4. Ting trudéng giai ngan dau tu céng
(Nghin ty dong) (%)
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Ngudn: KIS Research

Ngudn: MoF, TCTK, KIS Research

Chung t6i dw bao dau tw céng sé tang trwéng 49.3% so véi cuing ky vao
nam 2026, dat m&rc 1,100 nghin ty ddng. Dong lwc chinh dén tir hiéu (rng kép
cta lwong vén tén dong chuyén tiép t» nam 2025 va ké hoach vén méi day
tham vong cho nam 2026. Sy tang trwdng manh mé nay dworc thic déy bdi viéc
thao g& thanh céng cac nut that cho hang loat dw an trong diém, cho phép viéc
thi cong dwoc khéi dong lai hodc day nhanh tién d6. Cu thé, cac co ché thi diém
ap dung cho ba dau tau ting trwdng chinh da giup tinh gidn quy trinh phé duyét
cho cac dw an quy moé I&n. Thém vao do, thang dw ngan sach nam 2025 va no
cong thép, hién & mc 36-37% GDP, cach xa muc trAn 60%, tao ra mot "dém
tai khéa" virng chéc cho phép Chinh phua theo dudi cac khodn chi dau tw quyét
liét.
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Bang 1. Ting truéng giadi ngan dau tu céng

Dia phwong

Khung phap ly

Hanh lang TOD Muc tiéu Tac dong

Ha Noi

TP. Hb Chi
Minh

Da Néng

Luat Tha d6 2024

Nghi quyét 98
(Stra dbi)

Nghi quyét
136/2024/QH15

Tuyén Metros6 5 Tay, Bong Anh)
va cac két ndi vanh - Giam ap lwc cho 16i di san/ndi dé lich st

hanh lang ven
bién, san bay va
logistics

- Két ndi cac do thi vé tinh (Hoa Lac, Son Gid trj G4t dai quanh céc ga

metro tang dang ké
- Chuyén dich hwéng t&i mo

dai - Phat‘ trién cac cum dich vu gia tri cao, giao hinh th d6 da curc
duc va R&D
- Két ndi khu trung tam vé&i TP. ThG B, - Thu hit manh mé ngudn vén tw

£ . . _hanh lang Tay B&c va cac tinh lan can nhan va FDI vao cac dau méi
Tuyén Metro sO 2 s JON A .
. i x . - Giam sy phu thudéc vao phwong tiéenca  TOD

va Tuyéen so 1 kéo . 2 £ L x o

dai nhan - Chuyeén dich cau trdc bat dong
- Thuc day phat trién mat do cao, da chirc  san tlr dinh huwdng dat nén sang
nang cac dy an do thj tich hop

TOD gén lignvei TICh .hc..yp cac chie nang du fich, dich v~ _ Nang cao nang lwc canh tranh
va logistics

a6 thi
- Thu huat cac ngudn vén dau tw
dai han, chét lwong cao

- Thiic ddy ting trwdng dé thi nén, bén
virng v&i moi trvdng
- Cuing ¢4 vai tro 13 trung tam ving

Ngudn: KIS Research

Pé dam bao tién do va kha nang huy dong vén cua dw an, Chinh phi dang
giai quyét cac nat that thé ché thong qua cac khung khé dic thu cho Ha
Noi, Da Nang va TP. H6 Chi Minh. Cac céng cu phap |y quan trong cung cép
nén mong can thiét cho viéc hop nhat quy dat va cac mé hinh PPP. Diéu nay
cho phép phat trién dd thi theo dinh hwéng giao théng cong cong (TOD) tré
thanh mot mé hinh cé kha nang mé réng va nhan rong tai cac cwc tang trwéng
chién lwvgc nay. Viéc tang téc ha tAng day tham vong théng qua dau tw coéng
mang lai ca tiém nang ting trwdng 1an nhitng thach thirc quan ly dang ké, dac
biét |a trong viéc can dbi vén. K& hoach cla Viét Nam nham t&ng chi tiéu céng
lén khoang 8,510 nghin ty ddng trong giai doan 2026—2030, cao gap khoang ba
lan so véi giai doan 2021-2025, doi hdi sy diéu chinh can trong dé tranh mét
can dbi tai khéa hodc phu thudc qua mirc vao vay no dia phwong. Hoc tap tir
kinh nghiém dwéng sat cao tbc nam 2011 cda Trung Québc, né lwc ddy manh ha
téng va TOD cua Viét Nam duwogc ky vong sé tao ra hiéu &ng lan téa réng rai
ngoai tinh két ndi. Nhirng khodn dau tw nay tao ra gia tri cho nganh xay dwng,
hé tro tao viéc 1am va kich thich hoat ddng kinh té quanh cac dy an TOD. Nhirng
loi ich cuc bd nay dwoc dw bao sé thuc day thu nhap cao hon va nhu cau noi
dia manh mé hon, cudi cling cling ¢b s tang trudng bén virng tai ba cuc kinh
té trong diém.

Tuy nhién, viéc day nhanh giai ngan vén dau tw cong ciing tiém an nhirng
han ché dang ké, cha yéu xuat phat tir sw khong khép gilva toc do giai
ngan va tién do thwe té ctia dw an. Mot chi bao gan day vé rdi ro nay 13 lai
suéat huy dong dang tang 1&n trong toan hé théng ngan hang, khi cac muc tiéu
téang trwdng tin dung va dong tién ra nhanh hon gay ap lwc 1én nhu cau thanh
khoan. Néu viéc gidi ngan vuot qua tbc dd thwce thi tai hién trwong, noé sé tao ra
thanh khoan dw thtra trén thi trwéng, vén coé thé chay vao céac tai san dau co
nhw vang va bat déng sdn — hwéng tang trwdng kinh té vao céac linh vwc hep
nay thay vi cac khu vwc san xuét rong Ién hon, tir d6 lam dao ngwoc hiéu rng
lan tda ky vong da thao luan trwéc dé va cé kha nang khuéch dai nhirng bién
dang thj trvdng.
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Hinh 5. Dién bién gia vang Hinh 6. Dién bién lai suat huy dong tai Vietcombank
(triéu ddng/ Gia vang SJC (T) (USD/oz) (%) ——— 6 thang 1 n&m
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Nguén: Bloomberg, KIS Research Nguén: Bloomberg, KIS Research
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I1l. Tiéu dung ndi dia duy tri da tang
trudng on dinh

Vé&i dong gop dang ké vao GDP, tiéu dung noi dia déng vai tro 1a tru cot
chinh trong viéc hién thwc héa cac muc tiéu ting trwéng day tham vong
cuia dat nwérc. Ching t6i dw bao tdng mire ban 18 ndm 2026 tang trwdng 10.9%,
dat quy md 7,715 nghin ty déng, chi yéu nhd sw hap thu hoan toan vao nén
kinh t& cla dot tdng lwong co s& va diéu chinh lwong tdi thiéu ving dwoc trién
khai ttr gitba ndm 2025. Bén canh do, cac chinh sach tai khéa nhw gia han gidm
2% thué GTGT va diéu chinh mlrc gidm trir gia canh thué thu nhap ca nhan sé
go6p phan bao vé thu nhap thyc té cla nguwdi dan. Bdng thoi, sw phuc hdi cia
thi trwéng lao dong tai cac khu cdng nghiép méi sé ddm bao tinh 6n dinh cho
dong tién cla cac ho gia dinh, tao nén tang cho tiéu dung bén viing.

Hinh 7. Téc dé ting trudng tong mirc ban Ié hang nam Hinh 8. Chi sé sir dung lao déng céng nghiép (LEI)
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Ngudn: CTK, KIS Research

Ngudn: CTK, KIS Research

Nganh du lich s&n sang cho mét "hiéu (rng 16 xo" manh mé vao nam 2026,
duwoc thic ddy bdi nhu cau déo dai va strc hut ngay cang tang cta Viét Nam.
Béat chap tac dong tlr cac con bdo lién tiép trong quy 4 nam 2025, nganh nay
van duy tri dwoc da tang trwdng, khang dinh vai trd 1a dong luc ting trwdng cbt
I6i. Nh& s mé rdng clia mang lwdi dwdng bay va cac ky nghi 1& Ion trong nam,
xu hwéng nay sé thic day su tang trwdng déng b trén ca phan khac québc té
va ndi dia, d@m bao doanh thu &n dinh cho chubi gi tri dich vu phi hang khéng
va cac trung tdm thwong mai lon.
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Hinh 9. Téng lugng khach quéc té theo thang Hinh 10. Ludng khach quéc t& nam 2025 theo quéc gia
(triéu nguai) —0—2024 —0—2025
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Ngudn: CTK, KIS Research Ngudn: CTK, KIS Research
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Hinh 11. Téc do ting truéng xuat khau cia Viét Nam qua cac

Ap Iwc tao nén kim cwong

IV. Xuat khau ting téc nhé Igi thé canh

tranh

Chung t6i dw bao xuét khau cla Viét Nam sé ting trwéng 17.1% so vdi cung
ky trong nam 2026, dat mirc 549.7 ty USD. Bong lwc tang trwdng chinh dén tir
murc thué suét trd dda canh tranh khoang 12.6%, gitp thu hat sy chuyén dich
don hang tlr cac thj trwdng dang phai ddi mat véi mire thué trirng phat. Pa tang
trwdng nay con dwoc ciing cb béi bdi canh toan ciu thuan loi, khi cac goi kich
thich kinh té chwa tirng cé va sw phuc hdi clia nhu cau tiéu dung tai My tao ra
nhirng déng luwc tich cuwc cho ting trwdng xuét khau.

Hinh 12. Nhap khau cia My: Thi phan theo quéc gia

nam
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20
so | 8 18
40 L 16 16.0
14
30 12
2 o | 11.5
19 17
20 15 14 3 14 16 g L 8.4
, g 9 s , || 11 e | 6.7
10 3.7
4 r_’\/___/__\_——\ .
3.5
0 2 L L L L L L L L L L ]
< < < wn n wn wn wn n n n n
N8 & & & d & & & & &8 & 9o
S - & 9 8 & § B ¥ R @& o
(10) - -5 -~ - H ©o o o o o o o o o
2010 2012 2014 2016 2018 2020 2022 2024 2026F
Ngudn: CTK, KIS Research Ngudn: USITC, KIS Research

Hinh 13. Thué suat ap dung theo quéc gia

Hinh 14. Chi s niém tin ngu@i tiéu diung & thi trudng My
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Ap Iwc tao nén kim cwong

T7/25  T8/25  T9/25 T10/25 T11/25| 4Q24  1Q25 2025  3Q25| 2021 2022 2023 2024

Tang GDP thue (%) 755 705 819  823| 258 802 505 7.09
FDI dang ky (USD bn) 257 205 2.40 298  217| 13.44 1098 1054  7.02| 3115 27.72 3661 38.23
GDP binh quan (USD) 3725 4110 4,285 4,479
Ty 1¢ that nghiép (%) 2.22 2.20 2.22 2.22 3.22 2.32 226 224
Xuét khau (ty USD) 4227 4339 4267 4205 39.07| 1059 102.84 11062 11838 3357 371.85 3555 4055
Nhap khéau (tj USD) 40.00 39.67 39.82 3945 37.98| 101.9 99.68 118.83 120.19| 331.1 360.65 327.5 380.8
Téng truéng XK (%) 1595 1450 2473 17.48 1515 11.46 10.64 10.62 18.38| 18.74  10.61 -44 143
Téng truéng NK (%) 17.77 1771  24.88 16.83 16.04| 1491 17.03 1883  20.19 259 835 89 167
Lam phat (%) 319 324 338 325 358/ 287 322 331 327 184 315 325 363
USD/VND 26,199 26,345 26,427 26,315 26,365| 25386 25565 26,121 26,427| 22,790 23,650 23,784 25,386
Tang trdng tin dung (%) 19.12 1991 1961 1877 20.30| 138 163 1748 10.61| 1361 142 137 138
TPCP 10 nam (%) 345 369 376 395  403| 294 306 334 376| 211 508 239 294

Ngudn: CTK, Bloomberg, FIA, IMF
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Trién vong 2026

Ap lwc tao nén kim cwong

Chién ludc

Mot hanh trinh méi

Nang hang thi trwong: co’ hdi ¢ phiéu va dong von dé vao

Viéc nang hang thi trwong chirng khoan Viét Nam tr thi trwdng cén bién [én
thi trwdng maoi ndi loai 2, c6 hiéu lwc tir thang 9/2026 (sau khi xem xét vao
thang 3), tao ra nhirng co hoi dau tw dang ké&. Dwa trén sé liéu thang 10/2025,
viéc nang hang sé thu huat dong von Ién vao thi trwong Viét Nam tlr ca cac
quy cha dong va thu déng. Theo do, ching téi wéc tinh 374 triéu USD sé
chay vao thj trwong théng qua cac quy ETF tham chiéu cac chi s6 FTSE
Global All Cap, FTSE All-World, FTSE Emerging All Cap va FTSE Emerging.

Cac yéu té co ban hé tro’ xu hwéng tang trwéng

Trién vong thj trwéng chirng khoan ndm 2026 dwoc hd tre béi nén tang co
ban vitng chac va dinh gid hp dan. Muc tiéu ting trwdng GDP day tham
vong 10% ctia Chinh phu, tuy than trong hon so véi dy bao 6.5-8% clia cac
td chirc tai chinh, s& doi héi cac chinh sach mé réng cé loi cho thi trwong.
Cac cong ty niém yét ghi nhan mirc ting trwdng loi nhuan an twong 30% so
v&i cuing ky trong dau ndm 2025, trong khi cac dot diéu chinh gan day da
khién dinh gia tré nén hap dan. Gan mét nira sb cb phiéu niém yét da giam
hon 10% so v&i dinh, véi hai phén ba hién dwoc danh gia Ia bi dinh gia thép.
Cac t6 chirc tai chinh dw bao 131 trong s6 203 cd phiéu theo d&i co tiém
nang tang gia trén 15%, mang dén co hdi dau tw dang ké cho nam 2026.

Ky vong vé dinh lich str m&i?

Thi trwdng chirng khoan tuan theo cac chu ky c6 thé dw doan, cho thay sw
tang trwdng tiép tuc dén dadu nam 2026. Hon nira, dir liéu lich st cho thay
giai doan thang 1-2 ludn mang lai mirc sinh I&i tbt nhat trong n&m, véi thang
1 c6 mirc tang trwdng dwong trong 7 trén 10 nam qua va giai doan hai thang
dat ty |é thanh cong trén 70%. Dwa trén phan tich chu ky va xu hwéng theo
mua nay, xu huwéng ting dw kién kéo dai dén thang 2/2026, sau d6 cé dot
diéu chinh ngén trwdc khi tiép tuc ting trwdng hwéng téi muc tiéu 2,000
diém vao thang 10/2026.
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Trién vong 2026

Ap lyc tao nén kim cwong

1. Hanh trinh méi

1. Hanh trinh tir “giam diém ky luc" dén hinh thanh
“dinh lich so"

Birc tranh thj trieorng 2025. K& tir dau ndm dén nay, thi trwéng chirng khoan
da trai qua nhiéu giai doan bién dong manh, véi nhirng nhip diéu chinh sau vé
vung 1,094 diém xen ké cac pha tdng toc &n twong, qua doé xac lap mrc dinh
lich s& m&i quanh 1,765 diém. Mac du bién dong ngan han van dién ra thwong
Xuyén, song xét trén géc do téng thé, xu huwéng chi dao cla thi trwdong van
mang tinh tich cwc khi VNIndex tdng 29.7% so véi dadu ndm va thiét 1ap dinh
cao mdi tai 1,765 diém. Da tang nay thé hién su lan tda nhwng déng thoi ciing
cho thay mirc d6 phan hoa rd rét gitka cac nhom chi sb. Trong d6, VN30 Index
ghi nhan murc tang vwot trdi 39.0%, phan anh vai trd dan dat ctia nhém cb phiéu
vbn hoa 1&n. Bén canh dd, Upcomindex va HNXIndex ting 1an lwot 25.5% va
9.8%, cho thay dong tién van hién dién trén dién rong, du mdc d6 cai thién gitra
cac phan khuc thi tredng chwa thwe sy ddng déu.

Hinh 15. Dién bién VNIndex trong nam 2025

(diém)

2,000 - o ,
D;ng ;g‘o/al}du’;]g, mife Thai diém UN dudgc
thue én thep va . . 3 4 dia

nhém :hép khSF:J Thai diém Fed cat nang hallg <6 digu
1,800 j giam I3i sut kign
Thdi diém céng bd tam hodn
1600 - Donald Trump 90 ngay &p thué (Thué dbi
’ nham chtrc (ing ctia M§)

Téng théng My,

1,400

Trump cOng bg thoa thuan
thué quan vdi Viét Nam

1,200 r Cong b8 muc thué Thdi diém van hanh trén Truth Social
nhap khau ddi iing vdi KRX
khoang 60 qudc gia
1,000 L L L L L
01/25 03/25 05/25 07/25 09/25 11/25

Nguén: KIS Research, FiinPro X
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Bang 2: Ty sudt sinh 16i cia cac chi sé chinh va cic nganh

Vén héa % Vén héa

Ty suat sinh 1&i theo thang trong nam 2025

TT Chi so. Nganh Tv déna % 11 10 9 3 7 5 5 2025 YTD
a. Chi so
1 VNINDEX 73411 858 | 3.1 (13) (12) 120 9.2 33 87 29.7
2 HNX Index 376.7 44| (220 @27 (24 5.1 16.2 2.7 53 9.8
3 UPCOM Index 837.6 98 | 49 3.7 (1.4) 4.9 4.9 24 6.6 255
4 VN30 Index 5119.4 59.8 | 2.0 1.2 0.1) 155 9.3 3.8 8.7 39.0
b. Nganh

T Ngan hang 24953 292 | (19) (46) (61) 196 15 41 3.9 19.7
2 Knac 862.1 10.1 | 102 6.6 0.9 5.0 1.2 1.2 6.2 255
3 BAtdong san 1990.6 233 | 203 3.3 16.3 16.1 14.1 0.3) | 292 373.8
4 Nguyen vatiigu 489.9 57 | 20 (14 (0.8 37 6.4 56 74 2.2
5 ggféﬁgam & 459.9 54 | 21 (1.3)  (1.1) 3.9 2.3 9.0 (0.0) 5.9
6 DichvuTién ich 289.2 34| 13 0.4 (3.9) 0.5 2.0 1.9 8.1 (3.2)
7 Hang héavén 402.8 47| 10 45 1.3 0.2 19.4 37 12.7 108.1
8 Dich vuTai chinh 422.6 49| (32) (1190 (9.3) = 21.1 42.6 2.4 4.8 27.7
9 Vanti 325.4 38 | (0.1) 11.8 0.8 7.1 14.4 0.2 95 345
10 Nangluong 172.0 20 | (0.8) 0.9 (22) 129 7.1 74 5.4 (9.8)
11 Phanmém & dich vy 171.0 20 | (6.6) 13 (7.8)  (23) 1.1 2.3 6.5 (28.3)
12 Banlé 156.2 18 | (3.1) 7.2 (0.0) 1.7 2.3 54 1.8 25.1
13 Baohiém , 84.0 10| 53 (1.8)  (1.8) 148  (1.9) 4.9 44 16.4
14 ;';J“ dung khéng thiet 56.4 07 | (22 8.4 (31)  (0.4) 25 1.1 14.9 (10.2)
15 Duoc & sinh hoo 46.2 05 | (0.7) 1.9 1.6 0.2 2.1 (0.5) 4.7 0.1)
16 Phan ctng & thiét bi 10.6 01| 9.1 (2.0)  (2.5) 0.6 0.2 29.9 1.6 (0.4)
17 Dich vy thuong mai 10.5 01| (0.1 0.9 13 1.8 3.1 2.1 52 (0.2)
18 Ot6&phyting 7.6 01| 32 (5.0) 6.0 33 9.8 0.6) 141 @.1)
19 Dich vy tiéu ding 149.3 17 | 227 @ (38) 0.0 (2.9 | (11.8) 6.1 1.3 0.5
20 Hang hoa ca nhan 3.9 00| 16 (7.9) 1.2 3.0 35 35 03 (2.4)
21 Thiéthi & DVyté 3.2 0.0 | (10.3) (2.6) 9.8 (0.0) 1.8 (3.2) 2.3 (1.0)
22 Truyén thong & gidi tri 3.8 00 | (38)  (84) 0.1 5.9 4.1 33 4.0 (16.4)
23 Dich vy vién thong 2.5 00| (33 (200 @7 2.8 0.6 (3.8) 9.3 (2.0)

Nguon: Bloomberg, KIS Research i ) i i
Ghi chi: Phan loai theo GICS c&p 2: Nhém nganh; va di¥ liéu duoc théng ké dua trén tat ca cac cd phiéu dwoc niém yét trén ca 3 san HOSE, HNX va UPCOM

2. Nang hang thi trwong: Co héi cho c6 phiéu Viét Nam
va dong von ky vong

Thi trwong Viét Nam dwoc nang hang. Theo théng bao ctia FTSE Russell
vao ngay 8 thang 10 nam 2025, Viét Nam sé duwoc nang hang tir Thi trwdng
céan bién (Frontier Market) 1&n Thi trwéng méi ndi thir cip (Secondary Emerging
Market), cé hiéu lwc tlr ngay 21 thang 9 ndm 2026, tuy thudc vao két quéa danh
gia gitra ky vao thang 3 ndm 2026. Bén canh d6, Viét Nam da dap (ng tat ca
céc tiéu chi y&u cau nh& vao viéc trién khai mé hinh giao dich khéng yéu ciu
ky quy trwéc (non-prefunding) va thiét 1ap co ché thanh toan giao dich that bai
(failed trade settlement mechanism). Tuy nhién, viéc tiép can cac dich vu moi
gi&i toan cau van la moét linh vwe can dworc cai thién then chét dé ddm bao viéc
mo phéng chi sb hiéu qua va tang cwdng kha nang tiép can cho nha dau tw
nwéc ngoai. Mac du day khong phai la diéu kién bat budc dé nang hang, FTSE
Russell sé tiép tuc giam sat va tham véan thi trudng dé dam béo viéc danh gia
lai dién ra theo ding ké& hoach vao thang 9 nam 2026.

Co hoi tir nang hang thi trwéng. Dua trén div liéu cap nhat dén ngay
31/10/2025, FTSE Russell da dwa ra wéc tinh so bd vé ty trong phan bd va
dong vén tiém nang vao thi trudng Viét Nam trong cac bd chi sé chinh. Cu thé,
FTSE Global All Cap hién dang quan ly quy mé tai san khoang 182.5 ty USD;
véi ty trong duw kién clia Viét Nam & mirc 0.04%, dong vén wéc tinh c6 thé dat
khoang 73.0 triéu USD. Déi véi FTSE Emerging All Cap, quy mé AUM vao
khodng 79.3 triéu USD va ty trong phan bd dv kién 0.34%, twong (rng v&i dong
vbn khoang 0.27 triéu USD. Bén canh d6, FTSE All-World Index v&i quy mé tai
san quan ly khoang 103.8 ty USD va ty trong dw kién 0.02% cho Viét Nam, c6
thé mang lai dong vén vao khoang 20.8 triéu USD. Cubi ciing, FTSE Emerging
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Index — ré chi sb tap trung vao cac thi truéng méi ndi — hién cé AUM khodng
127.6 ty USD; véi ty trong wéc tinh 0.22%, dong von tiém nadng vao Viét Nam
vao khoang 280.9 triéu USD.

Bang 3: Danh sach 28 ma c8 phiéu du kién theo FTSE Russell

STT Tén doanh nghiép Ma Nganh Phan nhém Free float Vén hoa (ty déng)
1 Hoa Phat Group JSC HPG Industrial Large 58.98 199,562.11
2  Vietcombank VCB Financial Large 25.20 474,602.35
3 Vingroup VIC Financial Large 29.51 1,109,668.47
4 Vinhomes VHM Financial Large 26.49 386,507.47
5 Masan Group Corp MSN Consumer, Non-cyclical Mid 51.28 106,274.79
6  Saigon Beer Alcohol Beverage SAB Consumer, Non-cyclical Mid 10.41 64,128.12
7  Vietnam Dairy Products JSC VNM Consumer, Non-cyclical Mid 35.27 125,815.32
8 Dat Xanh Group DXG Financial Small 81.30 17,066.31
9 DIC Group DIG Industrial Small 78.48 11,668.08
10 Ducgiang Chemicals Group DGC Basic Materials Small 61.68 34,939.61
11 FPT Digital Retail FPT Technology Small 89.48 159,618.62
12 KHADIHOUSE JSC KDH Industrial Small 64.42 34,227.55
13 Kinh Do JSC KDC Consumer, Non-cyclical Small 60.62 14,838.08
14 Kinhbac City Group KBC Financial Small 70.04 30,465.77
15 PVFCCo DPM Basic Materials Small 40.41 14,958.35
16 Phat Dat Corporation PDR Financial Small 53.16 19,302.24
17 Sacombank STB Financial Small 96.66 86,719.92
18 Saigon-Hanoi Commercial Bank SHB Financial Small 86.53 73,499.26
19 SSI Securities SSI Financial Small 88.16 69,999.85
20 Tasco HUT Consumer, Cyclical Small 69.81 16,558.43
21 Viet Capital Securities VCI Financial Small 77.16 23,629.02
22 VietJet Aviation \YAle} Consumer, Cyclical Small 52.52 100,198.10
23 Vietnam Electrical Equipment TBD Industrial Small 53.34 4,502.91
24 Eximbank EIB Financial Small 97.91 38,558.32
25 Petrolimex PLX Energy Small 9.41 42,818.96
26 Vincom Retail VRE Financial Small 39.67 62,375.14
27 VIX Securities VIX Financial Small 96.93 33,385.17
28 VNDirect Securities JSC VND Financial Small 71.21 26,640.25

Nguén: Bloomberg, FTSE Russell

Bang 4. Uéc tinh dong von du kién d8 vao Viét Nam

AUM (triéu USD) Ty trong Uéec tinh (triéu USD)
FTSE Global All Cap 182,496.60 0.04% 73.00
FTSE All-World 79.27 0.02% 0.27
FTSE Emgerging All Cap 103,868.08 0.34% 20.77
FTSE Emerging 127,676.35 0.22% 280.89

Ngudn: Bloomberg, FTSE Russell, KIS Research
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3. Cac yéu té co ban hé tre xu hwéng tang trwéng

Ting trwdng kinh té hé tro xu hwéng thj tredng. Chinh pha ddt muc tiéu
tang trudng GDP day tham vong khodng 10% cho nam 2026F va duy tri ky
vong hai con sé nay dén nam 2030. Trong khi cac té chirc tai chinh Ién dw bao
murc tang trwedng than trong hon & mic 6.5-8.0%, khoang cach nay doi hoi
Chinh pht phai thwc hién cac bién phap manh mé va quyét ligt dé dat dwoc ky
vong téng trwdng dé ra, chdng han nhw duy tri chinh sach tién té va tai khéa
m& réng... Nhirng chinh sach nay sé tao dong lwvc manh mé cho xu hwéng tang
trwdng cla thi trwéng chirng khoan trong nam 2026F. (Dé biét chi tiét, vui long
tham khao phan kinh té vi mé cta bao céo nay.)

Hinh 15. Dy bao ting truéng GDP cua Viét Nam Hinh 16. Chi tiéu vén tir ngan sach nha nuwéc
(%) 2025Y 2026Y (nghin ty dong) m11M25 @ Growth YoY% (%)
1 ——— 2025F of Vietnam NA  ——— 2026F of Vietnam NA 140 - 130 140
[ °
120 120
10
10 100 - 100
9 r 80 80
55 52
8 8 8 L
8 | 7.97_8 77 8 60 [ ] ) 40 60
75 75 .
7.2 7.3 40 + 1 18 ® o4 40
6.8 ° 14
7k 6.7 20 | e BB ®
6 0 0
O I IR
3 SN S
5 N & R é\é\ \2\6(9@'%;2 QO(\ & ‘{b&\ Q}'bo
BOA SCB cIT DB GS NTX XL A

Nguén: Bloomberg, KIS Research _
Ghi cha: BOA: Bank of America Merrill Lynch, SCB: Standard Chartered, CIT: Citi Nguon: CTK, KIS Research
group, DB: Deutsche Bank, GS: Goldman Sachs Group, NTX: Natixis.

Dinh gia toan thi trwong tré nén hap dan. Thi nhét, dinh gia thi trwong tré
nén hap dan nho sy cai thién trong hoat déng kinh doanh c6t 16i. Loi nhuan clia
céac codng ty niém yét trong 9 thang dau ndm 2025 dat khoang 499 nghin ty déng,
twong dwong mirc tang trwdng an twong 30% so véi cung ky (vwot xa mirc
tang 16% cung ky nam 2024 va murc gidam 13% cung ky nam 2023).

Th hai, cac c¢d phiéu niém yét da trai qua nhitrng dot diéu chinh dang ké, dua
dinh gia xudng mirc hdp dan. Gan mét nira sb cb phiéu trén ca hai san da diéu
chinh hon 10% so véi dinh trong thang 9-10/2025. D liéu cho thay khoang hai
phan ba sb cb phiéu hién dang bi dinh gia th&p v&i tiém nang ting gia trén 15%.
Cu thé, trong sé 203 cb phiéu dwoc cac td chirc tai chinh theo d&i, 131 ma
duwoc dw bao sé téng gia hon 15% trong thoi gian téi.
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Hinh 17. Tang trudng Igi nhuin rong 9 thang dau nim

Ap lyc tao nén kim cwong

Hinh 18. S& lugng c6 phiéu bi dinh gia thap

2025
(nghin ty dong) uNet Income @ Growth (YoY) m Overvaluation Fair valuation Undervaluation
600 5 60 100%
® 564
90%
499
4 50
500 80%
40
70%
200 | 381 384 o
315 331 .030 60% r
300 21.2 20 50% o
16.0
10 40%
200 30%
0 20%
100 | 0%
(13.2) 0 10% |
0 : (20) 0%
9M21 9M22 oM24 9M25 09/2023 03/2024 09/2024 03/2025 09/2025

Ngudn: FiinproX, KIS Research

Ngudn: Fidana.vn, KIS Research

4. Hinh thanh day ngan han?

Chu ky thj trwong 3 nam. Day thang 4/2025 dai dién cho diém udn quan trong
ctia ca chu ky 3 ndm va 1 nam. Diém nay bao hiéu sw khdi ddu cla chu ky 3
nam, v&i mac ting trudng du kién trong subt ba nam tiép theo. Day cubi cla
chu ky nay dwoc dy bao sé hinh thanh trong khoang tir thang 10/2026 dén
thang 10/2028.

Theo di liéu lich str, dinh ctia chu ky 3 nam thwdng hinh thanh trong nlra sau
ctia chu ky. Do d6, chu ky 3 nam hién tai ¢ thé buéc vao giai doan hinh thanh
dinh tlr thang 10/2026 tr& di. Dwa trén thdng ké tr ndm chu ky 3 ndm gan nhét,
murc tang trwdng trung binh tir day 1én dinh 1a khodng 80%, cho thdy VN-Index
c6 thé dat ngwéng 2,000 diém trong chu ky hién tai.

Bang 5. Pay va théi gian hinh thanh caa chu ky 3 ndm Bang 6. Théng ké hiéu suit chu ky 3 nAm

STTChuky3  paybstddu  Day két thuc S6 thang Chu kv 3 nam BINhchukycia Baychukycda  Leinhuan tir
Yy VNIndex VNIndex day dén dinh

[ 10/24/2003 08/02/2006 33
| 130.9 632.7 383%
I 08/02/2006 02/24/2009 30 " 399.8 11707 193%
Il 02/24/2009 01/06/2012 34 il 235.5 624.1 165%
v 336.7 640.8 90%
v 01/06/2012 12/17/2014 35 v s131 12043 3%
v 12/17/2014 07/11/2018 42 Vi 893.2 1,023.6 15%
Vil 659.2 1,528.6 132%

VI 07/11/2018 03/24/2020 20
Vil 911.9 1,336.3 47%

Vil 03/24/2020 11/15/2022 31 IX 1.094.3
Vil 11/15/2022 09/04/2025 33 Average 145%
Average of the last 5 cycles 84%
102027
IX 09/04/2025 10/2028" 30-42*

(*) Thoi gian tao day woc tinh
Nguon: KIS Research

Nguén: KIS Research

Chu ky con trong chu ky 1 nam. D4y thang 4/2025 ciing kh&i dau chu ky 1
nam, véi day cudi dy kién sé& hinh thanh trong khoang tir thang 2/2026 dén
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Hinh 19. Chu ky 1 nam va 3 nam

Ap lyc tao nén kim cwong

thang 6/2026. Hon nira, chu ky 1 nam thwong dwoc chia thanh hai chu ky phu
riéng biét, mdi chu ky kéo dai khoang 5-7 thang. Viéc xac dinh dinh va day trong
cac chu ky phu nay dwoc thwe hién bang dwéong trung binh ddng 75 phién trén
biéu dd ngay.

Hién tai, chu ky phu dau tién cta chu ky 1 ndm da két thic véi day dwoc xac
nhan vao ngay 10/11/2025. Do d6, chu ky phu thi hai hién da dwoc hinh thanh.
Chu ky nay du kién sé tang trwdng trong it nhat hai thang dua trén déc diém
chu ky dién hinh.

Bang 7. Pay va thei gian hinh thanh cia chu ky 1 nim

(diém)
1,800
1,700 A
1,600 A
1,500 A
1,400 A
1,300 A
1,200

1,100 H

1,000
900

——— VNIndex

——MA 125 MA 375 STTchuky3 STTChuky g, 15t qiu Day két thac Sé thang
nam 1 nam
13 12/17/2014  01/21/2016 13
v 14 01/21/2016  12/06/2016 10
15 12/06/2016 ~ 07/11/2018 19
16 07/11/2018  01/03/2019 5
vi
17 01/03/2019  03/24/2020 14

18 03/24/2020  07/19/2021 15
\l
- [ 19 07/19/2021  11/15/2022 15

11/22

05/23 11/23

05/24

20 11/15/2022  10/31/2023 11

Vil 21 10/31/2023  11/19/2024 12+

11‘/24 05‘/25 11‘/25 22 11/19/2024  09/04/2025 10
X 23 00/04/2025 022020 10.14¢

Ngudn: KIS Research

(*) Expected period to form the 1-year cycle year
Nguon: KIS Research

Thi trwong cé Igi nhuan tét trong giai doan thang 1-2. Theo d4, thang 1
thwdng ghi nhan muc sinh I1&i cao nhét trong cac giai doan nay. Dang chua vy,
trong mw&i nam qua, thi trwong téng trwdng trong thang 1 & 7 trén 10 nam. M&
réng quan sat nay, giai doan thang 1-2 la khung thai gian cé mdc sinh |&i tét
nhét trong nam, v&i xac suét xay ra trén 70% trong mwoi nam qua. Diéu nay
cho thay xu hwéng tich cye trong thoi gian téi.

Két luan. Dua trén phan tich cac chu ky thj triwdng chirng khoén va mic sinh
I&i vuot trdi theo thang trong ndm, chung téi tin réng xu hwéng ting hién tai sé
tiép tuc dén thang 2/2026. Sau do, thi trwéng c6 thé trai qua giai doan diéu
chinh ngén han trwéc khi tiép tuc da tdng. Xu hwéng tang nay du kién kéo dai
it nhat dén thang 10/2026, véi VN-Index hwéng téi vang 2.000 diém.
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Bang 8. Phan tich théng ké vé Igi nhuidn bat thudng theo tirng thang trong nidm

Hiéu
Phan A Abnormal returns suét
nam
Th. 01 Th. 02 Th. 03 Th. 04 Th. 05 Th. 06 Th. 07 Th. 08 Th. 09 Th. 10 Th. 11 Th. 12
2001 17.8 16 5.6 18.1 24.8 22.7 (16.6)  (354)  (13.0) 5.4 9.8 @95) 11
2002 (9.8) (5.9) 6.8 6.2 1.4 (0.4) (0.2) (0.9) (2.9) (0.4) 2.2 5.1 (2.2)
2003 (5.2) (3.7) (10.9) 5.7 0.6 0.8 (3.1) (1.7) (1.6) (1.5) 21.1 2.7 (0.8)
2004 25.3 185 3.4 (7.7) (7.8) (4.0) (7.6) (5.6) @.7) (3.3) (4.3) 12 3.0
2005 (4.6) (1.3) 2.7 (2.2) (2.9) (1.2) (2.6) 15 116 41 (0.8) (3.3) 2.1
2006 (6.2) 17.3 21.2 105 (17.2) (121) (259 8.5 (0.5) (10.6) 16.0 11.0 7.7
2007 36.8 75 (7.6) (15.5) 15.3 (7.0) (13.2) (1.7) 135 (0.0) (10.5) (6.4) 1.8
2008 (0.4) (12.8)  (13.5) 9.7 (12.1) 5.0 21.6 29.9 (8.0) (15.4) 0.7) 8.9 (8.6)
2009 @.7) (22.8) 10.4 10.8 24.2 5.1 0.3 13.3 2.4 (2.8) (18.0) .7) 3.8
2010 (2.4) 3.3 0.6 8.8 (6.3) 0.1 (2.4) (7.7) 0.0 0.2) (0.0) 7.5 0.2)
2011 8.0 (7.0) 26 6.8 (9.6) 5.3 (3.6) 75 32 1.1 (6.9) (5.0) (2.6
2012 9.0 7.8 2.7 6.1 (10.8) (3.0) (3.2) (5.8) 2.2) (2.4) (4.2) 8.1 1.4
2013 14.3 (2.8) 1.8 (5.0) 7.6 (8.9) 0.6 (5.6) 2.5 (0.7) 0.4 2.3) 1.7
2014 9.6 a7 0.2 (2.9) (3.4) 2.2 2.5 6.2 (6.6) (0.3) (6.4) (.4) 0.7
2015 5.1 2.4 (7.5) 1.5 0.8 3.6 42 (9.6) (0.9) 75 (6.1) 0.5 05
2016 (7.0) 1.4 (0.8) 5.5 2.2 1.1 2.0 2.3 0.5 (2.6) 2.7) (1.2) 1.2
2017 16 (1.4) @7 (4.0) (0.5) 1.9 (2.4) (3.4) (0.6) 0.8 10.1 0.3 33
2018 13.6 2.1 5.2 (9.8) (6.7) (0.3) 0.4 43 36 (9.3) 2.1 (29  (0.8)
2019 1.4 5.4 1.0 (0.7) (2.6) (1.7) 3.8 (1.4) 0.7 (0.4) (3.4) (1.6) 0.6
2020 (3.7) (7.0) (26.1) 14.9 11.2 (5.7) (4.4) 9.3 15 1.1 7.2 8.9 1.2
2021 (6.9) 8.0 (0.6) 1.4 46 35 (9.6) (0.9) (1.8) 5.0 (0.2) 1.2) 2.6
2022 2.0 4.0 3.4 (5.1) (2.2) (4.1) 4.0 9.4 (8.3) (5.9) 5.2 ©07) (3.3
2023 9.4 (8.7) 2.9 (2.4) 15 3.2 8.2 (0.9) 6.7) (11.9) 5.4 2.3 1.0
2024 2l 6.6 15 (6.8) 3.4 (2.3) (0.5) 16 (0.6) (2.8) 2.1) 0.3 1.0
Phan B Xéc suat thu dwoc loi nhuan bat thwéng dwong cho méi thang trong nam
2001-2024 4.3 0.7 0.1 1.8 0.6 0.2 (2.0) 0.6 (0.7) (1.9) 0.6 0.1
2011-2024 4.2 1.1 (1.1) (0.0) (0.3) (0.4) 0.1 0.9 (1.2) (1.5) (0.2) 0.1
2015-2024 1.8 1.3 (2.3) (0.5) 1.2 (0.1) 0.6 1.1 (1.3) (1.9) 1.6 0.5
Phan C Loi nhuan bat thwdng trung binh qua cac giai doan
2001-2024 58 58 67 54 50 50 42 46 42 29 42 50
2011-2024 79 64 64 43 50 50 57 50 43 36 43 43
2015-2024 70 70 50 40 60 50 60 50 40 40 50 50
Ngudn: KIS Research
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Trién vong 2026

Ap lwc tao nén kim cwong

Tong quan

Dai cat tim vang

Nganh Luan diém dau tw
- Vimé 6n dinh va téng tryéng GDP manh mé c6 thé kich thich tang trudng tin dung. Dong thdi, thu nhép ti phi dich vu cia cac
dich vu ngan hang c6 thé ching kién sy phuc hoi dan.
Ngan hang - NIM trong ndm 2026F c6 thé duy tri on dinh ho&c giam nhe do  chi phi vén ting 1&n trong béi canh 14i sudt dang téng nhe.

Chét lwgng tai san co thé cai thién trong nam 2026 khi ng' x&u gidm xuéng, nhe nén kinh té dwoc phuc héi va cac co ché phap
ly dwoc hoan thién cho viéc thanh ly tai san thé chap hiéu qua hon.

Chirng khoan

Thanh khoan c6 thé cai thién bén virng trong 2026 nhe tam ly thi trwdng tich cuc.
Viéc mé rong co cau ¢ déng la dong lwc I&n nhét thuc day ting trwdng cho vay ky quy va lgi nhuan dau tw
Trién vong téng trwédng loi nhuan nhin chung tich cuc, trong khi ting trwéng EPS cham lai do tac dong pha lodng.

Bt dong san nha &

Cung — ciu cac dw an nha & xa hoi tiép tuc duy tri sy séi dong.

Tién trinh cAp phép déi voi cac dy an nha & thuong mai tiép tuc duge day nhanh, song két qua phu thudc vao nang luc tai
chinh cla chu dau tw

Binh gia nganh co thé do chiéu tiy thudc vao dién bién tam Iy thi truong

Thép

Téng san lwong tiéu thu ndm 2026F dy kién dat 24,3 triéu tan, ting +5~14% n/n dwoc thic day béi xuét khdu HRC va thi
trwong ndi dia,

Bién Igi nhuan thép det dwgc dy bao suy giam do xuat khau yéu hon va canh tranh gia tang tai thj trwong trong nwéc,
Than trong v&i rii ro dao chidu l4i suét.

Dién

2026F — San lwgng dién san xuét va nhap khau ky vong tang truéng 8.5% n/n
2026F — San lwgng thuy dién giam trong khi nhiét dién than trd lai chu ky
Thach thire tir tinh hinh thay déi thuy van

Hang khéng

San lwvong HK/LCHK tang trwdng +10%/+14% n/n
Dai tau bay trong 2026F tiép tuc mé rong
Gia nhién liéu thap hé tro cai thién bién LNHD

Dau khi

Khi tw nhién va E&P c6 thé tang trudng
Bién lgi nhuan cia Phan phdi xang dau d6i mét rdi ro tir gia dau kém kha quan
Bién loc dau (crack spread) co thé ha nhiét tir ving dinh 4Q25
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Trién vong 2026 Ap Iwc tao nén kim cwong

Tai chinh
Ngan hang

Duy tri cau chuyén tang trudng

. Ludn diém dau tu
Trung lap

> Didm chinh Tang trwéng loi nhuan bén virng trong nam 2025

« Vimé 6n dinh va tang trwéng GDP manh
mé c6 thé kich thich tang trwéng tin
dung. Déng thi, thu nhap ttr phi dich vu
chia cac dich vu ngan hang cé thé chirng
kién sw phuc héi dan.

NIM trong nam 2026F cé thé duy tri 6n
dinh hoac giém nhe do chi phi von téang
lIén trong boi canh lai suat dang tang
nhe.

Chét Iweng tai san c6 thé cai thién trong
ndm 2026 khi ng’ xau giam xuéng, nh&
nén kinh té dwgc phuc héi va cac co ché
phap ly dwoc hoan thién cho viéc thanh
ly tai san thé chap hiéu qua hon.

Loi nhuan trong 9T25 tiép tuc téing trwdng hai chir sé nho tin dung téng
trwdng cao, hoat dong dau tw, phuc hdi no' xau, va chi phi hoat dong
ciing nhw chi phi dw phong rii ro dwoc kiém soéat. Loi nhuan trwde thué
trong 9T25 tang +18.7% n/n, hoan thanh khoang 75% ké hoach n&dm
2025.

Téng giai ngan tin dung téng +13.37% svdn trong 3Q25 (hodc +19.6%
n/n), cao hon +9.11% svdn trong 3Q24. NIM 9T25 gidm nhe do ty suat
sinh 1&i tai san bi thu hep dén tlr cac goi hd tro kinh té va sy canh tranh
trong hoat déng cho vay. No' x4u duoc kiém soat. NPL (nhém 3-5)/
(nhém 2-5) (Téng hop 27 ngan hang) duy tri & mirc 1.9%/3.5% trong
4Q24 tr 2.0%/3.4% trong 3Q25. Ty lé bao pht no x4u (LLCR) gidm
nhe tir 91% trong 4Q24 1én 84% trong 3Q25.

Nhu cdu tin dung trong 4Q25 c6 thé tiép tuc tdng trwdng cao hon so
véi cung ky. NHNN dat muc tiéu tdng trwdng tin dung day tham vong
trén 16% cho hé thdng ngan hang trong nam 2025, doi hdi cac ngan
hang thwong mai phai tdng cwéng gidi ngan tin dung, déc biét nhu cau
vén cudi ndm. NIM cé thé duy tri ho&c gidm nhe trong 4Q25 do loi suét
tai san thap hon va COF cao hon. NIM trong ndm 2025F c6 thé gidm
nhe. No xau c6 thé dwoc kiém soat trong bdi canh diéu kién kinh doanh
tot hon.

2026F: Tin dung duy tri da tang trwéng manh mé

Trong nam 2026F, tin dung dw kién duy tri da tang trwdng manh mé
(18%-20%), nh& sw phuc hdi rong rai nhu cau tir ca hai phan khuc
doanh nghiép va ban 1& phu hop véi nén kinh té dang tang trwéng.
Trong thoi gian t&i, chinh phi dw kién s& huéng tin dung vao céc linh
vie wu tién, san xuét kinh doanh, va cac dw an co s& ha tang qubc gia
quy mé Ién. Nhivng yéu td nay gép phan tang nhu cau tin dung trong
giai doan t&i. Cac dich vu ngan hang tich hop khac lién quan dén thanh
toan va bao hiém ngan hang dy kién sé& phuc hoi. NIM trong ndm 2026F
c6 thé duy tri &n dinh ho&c gidm nhe, do (1) tdc d6 phuc hdi cac khoan
vay trung va dai han cham hon, (2) duy tri 14i suat wu dai, va (3) chi phi
vbn tang 1&n trong bbi canh I4i suat dang tang nhe. Ti & no x4u cé thé
cai thién trong nam 2026F nho méi trwong vi md tich cwe va khung
phap ly dwoc hoan thién hon, gitp tinh gon va day nhanh qua trinh xt
ly ng. Chuing téi dw béo lgi nhuan ctia nganh ngan hang cé thé téng
trwdng hai chi s trong nam 2026F.

Rui ro
Nhirng bién dong bét loi trong cac bién sb vi md, bao gébm lam phat, ty

gia hoi dodi, 13i suét, v.v. c6 thé anh hwéng dén tang trwdng tin dung,
bién 13i rong, thu nhap phi dich vu, va no xau.
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Trién vong 2026

Tai chinh
Chirng khoan

P Diém chinh

« Thanh khoan cé thé cai thién bén vieng trong
2026, nhe tam ly thj trweong tich cuwc.

* M& réng co cau cé déng vén chi la déng lwc
I&n nhét thic day tang treéng dw ng margin
va lgi nhuan dau tw.

« Trién vong tang trwéng I@i nhuan nhin chung
tich cwc, trong khi tang trwéng EPS cham
hon do tac dong pha loang.

Ap lwc tao nén kim cwong

Hudng Igi tir xu huéng nang hang

Luan diém dau tv

Thanh khoan trong 2026F cé6 thé phuc hoi

Sau khi ghi nhan gia tri giao dich binh quan ngay dat dinh khoang 50—
60 nghin ty ddng trong giai doan thang 7-8/2025, thanh khoan thi
trwong suy gidm dan dén thang 12 (khodng 28—-29 nghin ty ddng/ngay).
Dong vén ngoai rut ra kéo dai 1a mot trong nhirng yéu tb khién thanh
khodn yéu. Chung t6i cho réng khéi lwong giao dich thap phan anh hoat
doéng chét 1&i va lo ngai vé cac chi bdo vi mé, bao gébm xu hwéng téng
|ai sut tién glri va ap lwe tdng cia USD/VND. Sang 2026F, thanh khoan
c6 thé dao chidu va téng lén binh quan 30-33 nghin ty ddng/ngay, nho
tam ly nha dau tw cai thién, dwoc hé tro béi cac quy ETF ngoai méi.
Tuy nhién, du thanh khoan tich cwc hon, ching téi cho rang bién loi
nhuan mang moéi gi¢i sé chiu ap lwc thu hep do canh tranh gia tang.

Dw ne’ margin tiép tuc tang nh& mé réng von ch

Bat chap dw ng margin tang 48% YTD tinh dén cudi 3Q25, chung toéi
cho réng nhip diéu chinh gan day chi mang tinh ngén han. Viéc m&
roéng vén chu théng qua phat hanh riéng 18 va phat hanh ra cdng ching
sé tao dw dia cho tang trwdng dw ng margin. Bong lwc tang trwdng cé
thé dén tr nhom coéng ty chirng khoan hang hai dang day manh tham
gia cudc dua thi phan margin nhw KAFI, VIX va LienVietPostBank
(LPBS). Trong bdi canh I4i suat tién gli tang, |14 suat margin tai mot s6
cong ty dau nganh co thé nhich 1&én nhé vi thé thi truong.

Loi nhuan dau tw nghiéng vé tai san trai phiéu

Thi trwong phat hanh trai phieéu am Ién trong giai doan 2024—-2025, v&i
dong gop tw trai phiéu tai chinh va trai phiéu doanh nghiép. Hoat déng
phat hanh séi dong dw kién mang lai lgi ich cho cac doanh nghiép I&n
trén thi trwong the cép nhw TCX, SSI, VND va HCM. Ngworc lai, chung
t6i danh gia than trong hon dbéi véi tdng trwdng loi nhuan dau tw cbd
phiéu, khi dw dia tang cla thij trwérng chung kém bién déng hon so véi
nam 2025. Theo d6, VIX, SHS va ACBS c6 thé huéng lgi 6n dinh hon.

DPong lwc ting trwdng loi nhuan phan bé twong déi dong
déu

Puoc hd tro bdi thu nhap I&i tl tang trwdng dw ne margin va lgi nhuan
dau tw trai phiéu/co phiéu, loi nhuan ctia cac cdng ty chirng khoan nhin
chung c6 thé tédng 20-25% n/n trong ndm 2026F. Tuy nhién, ching toi
dw bao mirc téng trwdng sé phan bd kha ddng déu trén toan nganh,
trong khi ting trwdng EPS c¢6 thé thap hon do tac déng pha lodng. Cb
phiéu wa thich cla ching toi 1a SSI, nho loi thé tiép can cac quy ETF
ngoai va vi thé virng chac vé thi phan giao dich. Chung t6i cling danh
gia cao TCX, HCM va VCK, va dwa vao danh sach theo dai.
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Trién vong 2026

Bat dong
san nha ¢

P Diém chinh

 Cung — cau nha & x4 héi tiép tuc duy tri sy
s6i dong.

¢ Tién trinh cap phép déi véi cac dw an nha
& thwong mai tiép tuc dwoe diy nhanh,
nhwng két qua trién khai phu thudéc vao
néng Iwc tai chinh cta cha dau tw.

* Binh gia nganh c6 thé dao chiéu tuy thudc
vao dién bién tam ly thi trwéong.

Ap lwc tao nén kim cwong

Ché dgi ci “thirc tinh”

Luan diém dau tv
Ky vong dan hinh thanh cho kénh huy déng vén

Chung tai duy tri quan diém than trong nhwng tich cuwc dbi véi cac kénh
huy dong vén. Phat hanh trai phiéu trong 2026F dwoc ky vong bét am
dam hon (trong 2025, phat hanh BBS chd yéu tap trung vao VHM va
VIC). Phat hanh cé phiéu ra cong chiing nhiéu kha nang dién ra cé chon
loc do nha dau tw than trong (NVL da Iui k& hoach tang vén sang
2026F). Kénh tin dung ngan hang co thé chay vao cac doanh nghiép
c6 kha nang trad no tét. NLG, KDH, VHM va PDR dwoc danh gia la
nhém hwéng loi I&n nhat tiy viéc siét sang loc tin dung.

G& nuat that dw an, loi ich ré hon tir 2026F

Nhiéu giai phap ttr chinh quyén dia phwong nham thao g& vwdng mac

phap ly cho cac dy an “dép chiéu” dang phat huy hiéu qua. Pa Néng,
Binh Thuan, Bdng Nai va TP.HCM dang phéi hop vé&i cac bo/nganh dé
thao g& quy hoach cho cac dy an cda DIG, NLG va NVL, qua dé giup
mot sd dy an dwoc tai khdi dong. Ching t6i ky vong qua trinh nay tiép
di&n trong 2026F, du tién dd va quy mé khac nhau. Mét s chd dau tw
hang hai va chwa niém yét cé thé hwéng loi nhiéu hon. Tuy nhién, do
phu thudc vao nang lwc tai chinh dé trién khai, ngudn cung kho bt pha
manh treéc sau 2026F.

Cau khéng dang lo du lai suat vay mua nha ting

Trong bdi cadnh ngudn cung thwong mai dwoc dw bao han ché vao
2026F, gia ban binh quan c6 thé tdng 5-15% (tuy phan khuc), hoat
ddng mé ban mai van trdm lang va loi suat cho thué kém hap dan. Nhu
cau phan khuc thwong mai c6 thé chiu tac déng nhe tw viéc |4i suét vay
mua nha tang 1-2%. Ngworc lai, nha & xa hoi tiép tuc hdi phuc nh& cac
goi tin dung wu dai ctia Chinh phu.

Tam ly thi trwdng nang d& da phuc hoi gia

Xét trén LNST 2026F, tang trwdng lgi nhuan cia VHM dwoc danh gia
bén vitng; mot sé doanh nghiép gap kho cé thé thoat 16. Chang téi ky
vong NLG, KDH, PDR, DXG va AGG cai thién két quéa n/n. Céc giao
dich chuyén nhwong dy an va ban si gidp hd trg doanh thu, du lgi
nhuan co thé di sau tién do cap phép. V&i tam ly thi trwdng tich cuc,
dinh gid nganh nha & cé dw dia cai thién, qua d6 hd tro gia cb phiéu
tang dan.

Cé phiéu khuyén nghi: NLG (MUA, GMT: 44.100 ddng/cd phiéu) va
PDR (MUA, GMT: 24.200 ddng/cb phiéu). Dang chu y: CEO, DIG, NVL.
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Trién vong 2026

Tai nguyén co ban
Thép
Trung lap

» Diém chinh

e Téng san lweng tiéu thu nim 2026F dy
kién dat 24,3 triéu tan, tang +5~14% n/n
dworc thic ddy béi xuat khau HRC va thi
trwong noi dia,

e Biénlginhuan thép det dwoc dw bao suy
giam do xuat khau yéu hon va canh tranh
gia tang tai thi trwéng trong nwéc,

e Than trong véi rdi ro dao chiéu lai suat.

Ap lwc tao nén kim cwong

Ap luc tir bién Igi nhuan suy giam du san
Iuvogng du’ bao tang trudng

Luin diém dau tv

Doanh sé van tang trwdng nhe HRC xuat khau va thi trieong
noi dia

Chung tdi dw bao tdng san Iwong tiéu thu ndm 2026F dat 24,3 triéu tan,
tang +5~14% so v&i cung ky. Trong do:

e Thi trrro'ng ndi dia: Chung t6i ky vong thi tredng ndi dia tang
trwdng 0-10% so v&i cung ky, dua trén sé lwong dw an bét
dong san méi duoc trién khai gia tang tir dau 2H25. Thj trwdng
duoc ky vong sé tiép tuc tdng nhe hodc di ngang trong 1H26F.

e Xuét khau: Chung t6i dw bao xuét khau tang 20-28% n/n, chii
yéu nh& san lwong HRC bd sung tir dw an Hoa Phat — Dung
Quét 2 (giai doan 2), trong khi cac dong san phdm khac nhiéu
kha nang di ngang do hién chwa cé tin hiéu cai thién ttr hai thj
trwdng chinh 1a My va EU.

... tuy nhién, bién Igi nhuan goép toan nganh cé xu hwéng
cham lai

V& bién loi nhuan toan nganh: mac du cac té chirc Ién dy bao nhu cau
toan cau co thé phuc hdi trong ndm 2026F, qua do6 gitip giam bét ap luc
lén gia ban va bién loi nhuan gop & goéc do toan ciu, tuy nhién Viét
Nam lai la mét cau chuyén khac. Ching t6i dw bao phan Ién doanh
nghiép trong nganh sé ghi nhan bién lgi nhuan gép gidm so v&i nam
2025, chi yéu do: (i) gia ban trong nuwéc clia cac san pham thép det
(bng thép, t6n ma va HRC) sé canh tranh hon khi ngudn cung tr HPG
gia tang; (i) cung vd&i viéc ty trong doanh thu xuét khau (EU, My) — vén
thuwdng cé bién lgi nhuan gép cao — sut giam.
Rui ro
e Trién vong nganh thép nam 2026F khong tich cwe nhw ky vong.
e Tai Viét Nam, rii ro ddo chiéu 13i suat c6 thé khién cac linh vuc

bat déng san va xay dwng déi mét véi nhiéu thach thire dang
ké.
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Trién vong 2026

Tiénich
Pién

Trung lap

» Diém chinh

e 2026F — San lwong dién san xuat va
nhap khau ky vong ting trwéng 8.5%
n/n

e 2026F - San lwong thuy dién giam
trong khi nhiét dién than tr& lai chu ky

o Thach thirc tir tinh hinh thay dbi thuy
van

Ap lwc tao nén kim cwong

Nhiét dién than bu'dc vao chu ky phuc hoi

Luan diém dau tv

2026F — Thuy dién ha nhiét, dién than san sang birt toc

Dwa trén phwong an co sé, chung t6i wéc tinh téng san lwong dién san
xuét va nhap khau ndm 2026F sé dat 350 ty kWh, tang 8.5% n/n, déng
g6p chu yéu tlr cac ngudn nhu sau:

Thay dién: San lwong du kién dat 96 ty kWh (-9% n/n), twong
&ng hé sb huy déng (CF) & murc 46% (gidm 4 dpt). Theo tinh
toan cla chung t6i, trong nhiPng ndm chuyén tiép tir La Nifa
sang trung tinh, CF cua thly dién thwong gidm tir 4-6%. Do do,
trién vong ctia nhédm thay dién trong nam 2026 c6 thé kém kha
quan do san lwong dién sut gidm dang ké. Mé&c du gia ban dién
binh quan (FMP — chiém khoang 2% doanh thu) ky vong cai
thién do wéec tinh nhiét dé nam 2026F cao hon nam 2025. Tuy
nhién, chung t6i cho rdng sw cai thién gia FMP khé cé thé bu
dép duwoc sw sut gidm vé san luvong.

Nhiét dién than: San lvong duw kién dat 171 ty kWh (+18%
n/n), twong rng hé sb CF 1a 65% (tang 9 dpt). Pong lwc tang
trwdng chi yéu dén tw: (i) bu dép cho sy thiéu hut ti thay dién
trong bi canh nhu cau tiéu thu dién ca nwéc ting trwdng 8.5%
n/n trong n&m 2026F; va (i) dw an BOT Viing Ang Il (1,200MW)
hoan tat di vao van hanh thwong mai.

Theo Vinacomin (TKV), gia than ndm 2026 dy kién ting 1&n
murc 2.5-2.6 triéu ddng/tan (tdng 13 - 15% n/n). DU vay, ching
t6i woe tinh bién LNG clia cac nha may nhiét dién than van co
thé cai thién trong ndm 2026F nho hé tro tir cai thién san lwong
va gia ban dién binh quan on dinh.

Nhiét dién khi: San lvong wéc tinh dat 26 ty kWh (+29% n/n),
twong ng hé sé CF 1a 33% (t&ng 4 dpt). Nguy&n nhan chi yéu
do ghi nhan dy an NT3 & NT4 (1,600MW) di vao van hanh
thwong mai trong 2026F. Chung t6i wéc tinh NT3 & NT4 sé
dwoc huy déng theo dung ké hoach v&i mirc bao tiéu ~65%
(twong dwong ~6.05 ty kWh).

Gia khi tw nhién dw kién van neo murc cao trong béi cdnh ngudn
cung khi néi dia tiép tuc suy gidm, budc phai huy déng tr cac
ngudn co chi phi cao hon nhw Sao Vang — Dai Nguyét. Theo
dé, chung toi wée tinh bién LNG clia cac nha may dién khi co
thé thu hep nhe, phan anh ap lwc chi phi dau vao gia tang trong
khi gia ban dién gan nhw di ngang so v&i cung ky.

Nang lwong tai tao: Chung t6i dy phéng san lwgng nhéom
nang lwong tai tao dat 44 ty kWh (+6% n/n). Trong do6, dién mat
troi va dién gié déng gép lan lwot 26 ty kWh (-6% n/n) va 16 ty
kWh (+20% n/n), do hé tro tir pha trung tinh dw kién sé kéo dai
cho dén thang 9/2026.
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Thach thirc tir thay déi tinh hinh thuy van )
Sw cai thién trong hoat dong clia nha may thlay dién phu thudc phan
I&n vao tinh hinh tac déng ctia ENSO. Tuy nhién, dién bién thay van
kho lwong van la mét thach thire Ién, ngay ca trong ngén han, van ludn
tiém an nhiéu yéu t6 bat dinh va la van dé ma cac nha dau tw can dac
biét lwu tam.
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Trién vong 2026

Hang khong

Trung lap

» Diém chinh

¢ San lwong HK/LCHK téang trwéong
+10%/+14% n/n

* Poi tau bay trong 2026F tiép tuc mé réng

« Gia nhién liéu thap hé tre cai thién bién
LNHD

Ap lwc tao nén kim cwong

Gia nhién liéu thap la yéu to then chot

| Luan diém dau tu

Tang trwéng kinh té cao, khach qudc té tiép tuc ting

Chung t6i dw bao san lwong hanh khach va RPK (luan chuyén hanh
khach) trong 2026F tang 1an lwot +10%/+14% n/n, dwa trén: (1) muc
tiéu GDP ting 10% n/n cGa Chinh pha, (2) sw phuc héi cta thj trwéng
Trung Quéc va da ting trwdng manh tlr mét sb thi trwdng nhé, va (3)
cac san bay mai va cac dy an mé rdng giup nang cao hiéu qua khai
thac va trai nghiém hanh khach.

Khao sat ctia Agoda cho thay du khach Viét Nam cé xu hwéng wu tién
du lich ndi dia trong 2026F, ham y sw dich chuyén mét phan nhu cau tir
outbound sang ndi dia.

Doi tau bay tiép tuc mé rong, Boeing gop phan ha nhiét tinh
trang thiéu hut toan cau

Trong 2026F, doi tau bay khai thac tai Viéet Nam dw kién tang 15% n/n,
khéng t&r cac tau bay méi cla Vietjet ma con dén tir: (1) cac tau bay
hoan tat bdo dwéng quay tré lai hoat dong, va (2) Sun PhuQuoc tiép
tuc m& réng doi bay sau khi dwoc cip chirng chi khai thac quéc té.

Gan day, Boeing da dwoc phé duyét nang san lwong dong 737 MAX tir
38 I&n 42 chiéc/thang. Diéu nay c6 thé gitp gidm chi phi thué tau bay,
nhwng ddng thdi gay &p lwe [én cac nha cung (rng linh kién va lam ting
chi phi bdo dwdng, stra chira.

Gia nhién liéu giam va USD yéu hon giap bu dap chi phi tang
Chung téi ky vong gia diu Brent trong 2026F giam 11% n/n xudng

USDG61/thung, trong khi gia xang may bay chi gidam khoang 2% do crack
spread duy tri & mrc cao.

Bén canh do6, ty gia USD/VND cubi 2026F dw bao & mirc 27,000, cho
théy da méat gia cham lai so v&i 2025, qua dé giup gidm ap lwc chi phi
bang USD, dac biét la khi chi phi bdo dwéng va stra chira dang tang
manh.

Lo suat hanh khach giam, nhwng bién loi nhuan cai thién
nh& gia nhién liéu thap

Chung t6i nhan thay bién lgi nhuan ctia HVN va VJC rat nhay cam véi
bién déng gia nhién liéu trong béi canh lgi suat hanh khach chiu ap lwc
khi cong suét toan nganh gia tang—dién hinh 1a giai doan crack spread
xang may bay tdng manh trong 3Q25. Chung téi ky vong: (1) loi suét
hanh khach tiép tuc gidm khi ngudn cung téng, (2) bién lgi nhuan hoat
dong cai thién nho gia nhién liéu thap hon, va (3) sw dich chuyén mot
phan nhu cau tr outbound sang néi dia, noi mirc dd canh tranh thap
hon.
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Dau khi
Trung lap

» Diém chinh

* Khi tw nhién va E&P c6 thé ting trwong

* Bién lgi nhuan cta Phén phéi xang dau déi
mat rai ro ttr gia dau kém kha quan

« Bién loc dau (crack spread) cé thé ha nhiét
ttr vung dinh 4Q25

Ap lwc tao nén kim cwong

Tiém nang tang truéng hién hiru, nhung
rui ro gia dau van truc cho
Luin diém dau tv

Khi tw nhién: ting trieéng nhe LNG va san lwong dién quéc
gia tang

Chung téi dw bao tdng san lwong khi tw nhién ctia PV GAS tang truéng
2.5% n/n (dat khoang 6.5 BCM) trong 2026F. Bong Iwc tang trwdng chu
yéu dén tir nhu cau khi cho dién véi mirc dw bao tang 13% n/n (I1én 4.2
BCM, trong d6 LNG déng gép 1.3 BCM). Cac yéu tb hd tro chinh bao
gbm: (1) ky vong tang trwdng san lwong dién qudc gia dat 8.5% n/n
(twong rng v&i muc ti€u GDP 10% clia Chinh pha); (2) thay van kém
thuan loi hon lam gidm ngudn cung thay dién, qua dé thac day huy
doéng dién khi tang tir 20-40% d& dadm bao 6n dinh luéi dién; va (3)
NMD LNG Nhon Trach 3&4 dw kién van hanh thwong mai tir cudi nam
2025.

Do ty trong déng gop tr mang LNG (vén c6 bién loi nhuan thap hon khi
néi dia) gia tang, ching téi dw phéng bién lai gdp toan nganh sé gidm
nhe trong 2026F. Tuy nhién, lgi nhuan gop van dwoc ky vong duy tri
tiém nang tang trwdng kha quan.

E&P: Nhu cau dich vu thwong nguén ting cao nho ting
trwéng kinh té, dau tw va quyén tw chia Ién hon ciia PVN

Chung t6i ky vong nhu ciu E&P trong nwéc sé ting dang ké trong
nhirng ndm t&i, dwoc thuc day bdi: (1) cac tap doan qudc doanh Ién
nhw PVN dwoc giao nhiém vu hd tro cac muc tiéu tang truéng GDP
day tham vong cltia Chinh ph, dan dén cac KPI ting trwdng nghiém
ngat hon dwoc &p dat 1én cac cong ty con — bao gém nhiéu don vi phat
trién thwong ngudn; (2) sv tang tbc manh mé trong dau tw thuwong
ngudn cda Viét Nam dé dam bao an ninh ndng lwong quéc gia; va (3)
Nghi quyét sé 66.6/2025/NQ-CP, cho phép PVN cé quyén tw chi Ién
hon trong viéc ra quyét dinh ma khéng can sy phé duyét ctia B6 Cong
Thwong dbi véi mot sé van dé nhét dinh, tv d6 rat ngan nhiéu quy trinh
E&P.

Nh& dong lwc thic ddy manh mé tir nhu cau, ching tdi dw bao doanh
thu dich vu ky thuat sé cao hon, di kém véi bién lgi nhuan dwgc mé
réng.

Xang dau: cac doanh nghiép I&n sé tiang thi phan

Chung tdi nhan thay san lwong ban |1& trong nwéc clia PLX tang trudng
nhanh hon mirc chung cla thij trwdng trong 9T25, cho thay s gia tang
vé thi phan. Piéu nay co thé bt ngudn tr cac quy dinh nghiém ngét
hon da loai bd cac nha phan phdi nhé hodc khéng tuan thad, trong khi
cac nha ban I8 ¢ xu hwéng tim dén cac nha cung cap uy tin va én dinh
dé giam thiéu rdi ro ddi tac. Chang t6i dw bdo xu huéng nay sé tiép tuc
trong 2026F, mang lai li ich cho cac nha phan phdi I&n trén thi trudng.
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Tuy nhién, ching téi van lo ngai vé bién lgi nhuan cltia cac nha phan
phdi xang dau, do dw bao gia dau sé yéu hon trong ndm 2026F (ddng
thuan ctia Bloomberg: USD61/bbl, -11% n/n) trong bdi canh dw cung va
sy phuc héi nhu cau kha cham. Xu hwéng gia dau gidm thuwéng lam
tang rai ro trich lap dw phong gidam gia hang ton kho va chénh léch gia
xuét nhap khau.

Loc dau: Bién loc dau cé thé ha nhiét trong 2026F

Ké tr thang 10, gia xang diu thanh pham tang vot do lo ngai gian doan
ngudn cung ti cac lénh trivng phat bd sung dbi véi ddu Nga. Sy phan
héa gilra gia xang dau thanh phadm cao va gia dau tho thap da day bién
loi nhuan loc ddu tdng manh. Tuy nhién, ching téi danh gia day chi la
chét xtc tac ngan han, khé duy tri trwéc bdi cadnh phuc hdi cau cham
va xu huwdng dién hoa gia tang.

Trong ndm 2026F, dw kién bién loc diu (crack spread) sé "ha nhiét" va
dan quay vé murc binh thuwéng sau khi dat dinh vao cudi 2025. Theo d9,
bién Igi nhuan gdp ctia BSR c6 kha nang dat dinh trong giai doan 4Q25
- 1Q26F, trwde khi thu hep dan trong nhirng quy tiép theo.
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= Nguyén tic danh gia cta KIS Vietnam Securities Corp. vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng lgi nhuan ky vong la 15% hodc hon.
o N&m gii: Tdng loi nhuan ky vong tir -5% dén 15%.
o Ban: Téng loi nhuan ky vong |a -5% hoéc thap hon.
KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodc Ban.

m Nguyén tic danh gia caa KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
¢ Nang ty trong: Khuyén nghij tang ty trong clia nganh trong danh muc so VOi ty trong dwa trén vbn héa clia nganh trong VNIndex.
¢ Trung lap: Khuyen nghi gitr ty trong clia nganh trong danh muc bang véi ty trong dwa trén von hoa clia nganh trong VNIndex.
¢ Giam ty trong: Khuyen nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén von hoa clia nganh trong VNIndex.

m Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuyc hién bdo céo nay, xac nhan rang bao cdo phan anh chinh xac quan diém ca nhan cla ching téi vé&
cong ty dwoc phan tich trong bao céo. Ching téi cling xac nhan réng ching t6i da, dang va sé khéng nhan duoc cac khoan lgi ich ca nhan
nao, lién quan dén khuyén nghi va quan diém trong bao cao, mét cach truc tiép hoac gian tiép



Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thire hién va phat hanh b&i phong phan tich clia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyen vién phan tich, ngwoi thwe hién va
phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay
khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoéc tirng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw chap thuan
bang vén ban cta KIS Vietnam Securities Corp..

Béo cdo nay dwoc viét nhadm muc dich chi cung c&p théng tin. Ban bao céo nay khong nén va khong dwoc dién gidi nhw mét d& nghi mua hodc
ban hodc khuyén khich mua ho&c ban bét ctv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé cac
muc tiéu du tw, tinh hinh tai chinh ho&c cac nhu cau cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao danh gia ca nhan hoéc tw van clia chuyén gia tw van tai chinh doc Iap cGia minh va tuy theo tinh hinh tai chinh ca nhan, muc
tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khdng dam bao nha d4u tw sé dat dwoc loi nhuan
hodc dwgc chia sé lgi _nhuan t&r cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy cap cao, giam déc va
nhan vién tuyén bd mién triy trach nhiém véi cac khoan Io ho3c tbn thét lién quan dén viéc st dung toan bd hodc mot phan bao cao nay. Thong tin
va nhan dinh c6 thé thay ddi bat c Itic nao ma khéng can béo trwéc va co thé khac ho&c ngwoc véi quan diém duoc thé hién trong cac mang kinh
doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cuéi cing phai dwa trén cac danh gia ca nhan cda khach hang, va bao céo phan
tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a chivng clr cho cac tranh chap phap ly lién quan dén cac quyét dinh du tw.

Ban quyén © 2020 cua KIS Vietnam Securities Corp.. Bao cao nay khéng dwoc sao chup, nhén ban hodc xuét ban (toan bd hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban cta KIS Vietnam Securities Corp.
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