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| Hiéu suat danh muc bam sét véi hiéu suat cia VN-Index BSC’M

BIDV SECURITIES JSC

2024 Danh muc BSC VN-Index
- A N B _ 1 v
T12024 5 9% 2.9% Hiéu suat danh muc BSC vs VNI-Index 1 nam
0
T2.2024 9.8% 8.1% 14.0%
09 1.8% 12.0% 10.2% 9.7% 10%
T3.2024 5.0% 8% 100% ‘
T4.2024 -8.0% -5.6% 8.0%
5.7%

T5.2024 19.0% 4.4% 6.0% 3.8%
T6.2024 -0.2% -1.3% 4.0% .

2.0% 0.4% 1%
T7.2024 0.6% 0.5% =

0.0% - - -
T8.2024 1.8% 26% 500 I I

: -1.0%  -1.3% 1%

T9.2024 2.6% 0.4% -4.0% -
T10.2024 -1.0% -1.9% -6.0% T 4% "

-8.0% -6%
T11.2024 -1.3% -1.1% Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
T12.2024 0.4% 1.3%
Liiy k& 2024 38.6% 11.6% = DanhmucBSC T Vikindex
2025 Danh muc BSC VN-Index Danh muc BSC - 10 dudc xay dung dua trén cac tiéu chi:
T1.2025 1.1% _0.1% « Ddc diém: Danh muc dau tu dua trén cac yéu t6 cd ban t6t, tinh dai ching cao. Tap trung cdc doanh
T2.2025 5.7% 3.2% nghiép d4u nganh, cé v6n hda vira va ldn, tinh thanh khodn cao, phu hdp dap Ung vdi ké hoach dau
T3.2025 3.7% 0.1% tutlr 1-3 thang.
T4.2025 -4.5% -6.2% « Vén hda: Vén hda > 2,000 ty déng
75.2025 10.2% 8.7% - Thanh khodn: > 20 ty déng/ trung binh 60 phién
T6.2025 3.3% 3.1%
T7.2025 9.7% 9.2%
18.2025 9.9% 12.0% Link t6ng hop hiéu sudt danh muc
T9.2025 -6.2% -1.2%
T10.2025 -1.2% -1.4%
Liy ké 2025 -YTD 25.6% 29.4%

Source: BSC Research


https://bsc-research-portfolio.streamlit.app/

| Thi trudng bit dau ghi nhan pha diéu chinh sau giai doan ting manh ké tir T4/2025

2,000 Fed duy tri mdt Fed duy tri mat
bang l3i sudt bang lai suat
4.5% 4.5%
1,800 Téng kim ngach
Téng kim ngach  XNK héi phuc
XNK dat 63.15 ty +32.6% YoY
UsD (-10.5%
MoM, -3.5% YoY)
1,600
PMI chi dat 48.9
diém, nam dudi
1400 houdng 50 diém
’ lién ti€p 2 thang
1,200
Gidi ngan dau
tu coéng tang
manh  +41.1%
1,000 svck, hoan
thanh 8.5% ké
hoach nam
800
PMI cdi thién &
muc 49.2 diém
600
400
200 Q4.2024:LNST-
CDTS: +27% YoY
Tai chinh +24% YoY
Phi tai chinh +32% YoY
PE =13.25,PB=1.68
0
Jan-25 Feb-25 Mar-25

TT Trump ap
thué 10% Lén
toan bd hang
hod Trung Quéc

G8 bd cic mién
trr thué thép
nam 2018

Gia vang tang
néng +17% YTD
trudc lo ngai vé
chinh sdch thué
quan

PMI lan dau vugt
ngudng 50 trong
ndm nh3d san
lugng va daon
hang héi phuc

Apr-25

My dua ra chinh
sach thué déi ung
lén t&t cd céc
quéc gia tir 10% -
gan 50%

Tuy nhién, tam
hoan 90 ngay vdi
muc t6i thiéu 10%

Céac thi trudng
chidng khoan toan
cau gidm diém,
VNINDEX gidm -
17%"

Q1.2025: LNST-
CDTS: +9% YoY
Tai chinh +3%
YoY

Phi tai chinh
+17% YoY
PE=1292,PB =
1.68

FTSE Russell tiép
tuc gitr Viét Nam
sach

trong danh
theo d6i nang hang

My va Trung
Quéc nhat  tri
giam thué€ quan
trong 90 ngay,
trong dé

My va Anh da dat
dudc thoad thuén
thuong mai

PMI dat 49.8
diém, cai thién
déng k& so Vdi
456 diém trong
thang 4

Téng kim ngach
XNK dat 78.6 ty
USD, +15.5% YoY

Hé thdng KRX
chinh  thdc dudc
dua vao van hanh

May-25

Chién su Israel —
Iran bung phat

khién gida dau
Brent vugt
85$/thling

Fed gilt nguyén
l3i suadt & muc
4.5%, song phat
tin hiéu cé thé
cat gidm vao cudi
nam

ECB ha lai suat
20% do lam
phat giam

Chinh thuc thuc
hién sat nhap 64

tinh, thanh
xuéng con 34
tinh, thanh

Ban hanh NQ 68
phat trién kinh té
tunhan

Nghi quyét
198/2025/QH15
dua ra cd ché hé
trg doanh nghiép
vUa va nhé

Jun-25

Chi s6 gid vang
tang 1,02% so vdi
thdng trudc va
tang 49,7% so vdi
cling ky nam trudc

Chi s PMI: 52,4
diém

July-25

Thanh khoan duy tri
quanh muc 47.000
ti déng/phién
Chi s6 gid vang
+1,2%

PMI dat 50,4 diém,
thi trudng van hoi
phuc nhung kém
hon so vdi thang
trudc

My dp thué déi ung
dao déng 10-41%
déi vdi cdc doi tac
thugng mai.

Aug-25

Ngén hang nha nudc
hat rong gan 70.000
ty déng tuy nhién dao
chiéu bom rong gan
51.700 ty vao cuéi
thdng nham ha nhiét
ty gid

Gid vang +6,53%

Fed gidm l3i suat
cho vay 25 diém cd
ban, xuéng murc 4,0-
4,25%

Chi s8 PMI: 50,4
diém (khdng déi so
vdi thang 8)

Téng kim ngach
xudt nhdp khiu
hang hda clta Viét
Nam dat khoang
82,49 ty USD. Cén
can thuong mai xuét
siéu 2,85 ty USD

Sept-25

Gia vang ting
60% k& tu dau
nam

Thanh tra Chinh
pht céng b8 vi

pham tai hang
loat doanh
nghiép, ngan
hang trong viéc
phat hanh trdi
phiéu.

FTSE Russell
céng bé Viét Nam
dudc nang hang
tUr thi trudng cén
bién Lén thi
trudng mdi néi
thu cap.

Oct-25

BSC’s
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Vimo &
chinh tri
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. Hieu suat cac nganh phan hoa ro nét, tap trung d nhom von hoa lon dan dat BSC':s
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: Trudc thong bao ap thué ,
| Tinh dén 02/04/2025 '
| |
27% I
: 24% 21% |
|
| 9% 9
I 6% 5% 3% 3% 2% 2% 2% :
| -19 .
| 1% 1% 4% |
| -10% -11% I
| -20% :
|
|
&ng luong ién théng ich vu tai gén hang 4y dung 6ng nghiép 30 hiém ai nguyén co ién ic anlé té& 03 chat iéu dung
: Nang L Vi h BDS Dich N h VNINDEX Xay d & C h Bao h T: Ti h Ban L F&B Y H h Tiéud CNTT |
| chinh vat liéu ban khéng thiét |
I yéu I
L |
i' _________________________________________________________________________________ I
|
: Year-to-date |
, |
| s (Tinh dén 22/10/2025) |
| |
| |
| |
|
|
I 53% 50% :
I 33% 32% 27% 26% I
| 16% 12%
| I BB o |
| |
1% 2% 2% [
: ’ 0 ’ -12% -13% Jeyp |
- 0
| BBS Dichvutai Céng nghiép Ban & VNINDEX  Ngadnhang XAydung & Tainguyéncs  Tiénich F&B Bdo hiém N&ng luang Hod chat Y té Viénthéng  Tiéu dung CNTT :
| chinh vat liéu ban khong thiét |
| yéu |
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TRIEN VONG Q4/2025 - 2026



lDinh gia da phan nao phan anh tang trudng Ldi nhuidn ndm 2025, trién vong LN 2026 van lac quan BSC’|8

BIDV SECURITIES JSC

"dinh hudng dong tién dau tu” n8m 2025. Tuy nhién, chidng téi luu y, mic dinh gid hién tai dang s dung luy k& Lgi nhuan dén cudi T6/2025.

8/19 nganh cé muc dinh giad hién tai thap hon muc dinh gid PE trung vi 2 ndm trong béi cdnh VN-Index tdng 30.2% YTD , diéu nay cho thdy su phan hda rd nét vé

Cdc nhdm nganh dang dudc trd muc dinh gid cao, ghi nhan hiéu sut tdt déu la cdc nhédm nganh ghi nhin muc tdng trudng manh trong 9T2025 va ndm 2026 nhu B4t

déng san, Dich vu tai chinh, Ngan hang, Bédn &, Dau khi. Luy ké tinh dén 27/10/2025, Lgi nhudn sau thué ctia 582/1,644 (chiém 27.3% vén hod) ghi nhdn muc ting

trudng 43.9% Q3/2025.
Vdi ky vong ting trudng Lgi nhuidn 2025FW dudc diéu chinh Llén muc 20.6% va tang trudng Lgi nhudn 2026FW La 17.4%, muc dinh gid hién tai van con du dia cho
trién vong Q4/2025 va ndm 2026.

Current PE by Sector

Sector

Vién théng
Du lch va Gidi tf

Ban lé

Bat ddng san

Dich vu tai chinh

Hang & Dich vu Cong nghiép
Céng nghé Thong tin

Thuc phdm va dé udng

Y té

DAu khf

Xay dung va Vat liéu

Tai nguyén Cd ban

Bao hiém

Hda chat

Truyén théng

Dién, nudc & x8ng dau khi d6t

2576

2427

2228

19.11

18.90

17.60

1734

1723

16.11

1551

14.85

1470

1437

1353

Hang ca nhan & Gia dung |

Ngan hang
O t6 va phy tiing

20 30
PE Ratio

PE

30
25
20

15

I10

PE PE hién tai
Hién tai PE . cao hdﬁ/thé’p ,,PE x PE x
(27/10/2025) UN9VE ponsotrungyi  hapnhat o Caonhat

Du lich va Giai tri 31.3 15.8 7.2 64

Bat dong san 24.2 14.1 9.8 24.9
DA&u khi (do BSR) 17.2 13.6 5.7 27.1
Y té 17.3 14.2 10.5 17.6
Hang & Dich vu Cong nghiép 19.1 16.4 16% 13.1 23.6
Ngéan hang 10.2 9.1 12% 7.5 115
Dich vu tai chinh 22.2 204 9% 16.1 374
Thuc phdm va d6 uéng 17.6 16.9 4% 13.6 19.7
B3o hiém 14.8 14.3 3% 10.9 17

Tai nguyén Cd ban 15.5 15.8 -2% 12.6 725
Xay dung va Vat lidu 16.1 16.5 2% 11 22.3
Truyén thong 14.3 149 -4% 9.9 22.1
Dién, nudc & xang dau khi dét 135 14.5 -7% 10.3 19.2
Cbng nghé Théng tin 189 20.4 7% 15.1 29.3
Hang ca nhan & Gia dung 11.4 13.1 -13% 8.7 16.6
Hdéa chat 14.7 16.9 -13% 51 259
Vién thdng 31.8 373 -15% 7.8 100.7
Ban & 25.7 32.8 -22% 11.2 79.6
O t6 va phu ting 7.5 29.7 ~75% 5.8 54.4




§ Céc nhém nganh thudc nhém 1 tiép tuc la “tam diém dau tu” trong Q4/2025 va 2026 BSC’I)
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(0) ~ ’ ’ 4 o« A
86 Tang truéng LNST theo nganh %o von hoa cac cd phiéu cover/

téng von hda nganh dé

Nhém 1 (tdng trudng 2025 dudng va tiép tuc tdng >=15% trong 2026)

\Vat Liéu -16% 71% 42% 41% 81%
Tién ich -32% 13% 25% 31% 46%
Cdng nghé thong tin 22% 20% 18% 21% 99%
B4t ddng san (*) 16% 5% 15% 21% 38%
Ban & -69% 207% 47% 18% 92%
Thuay san -64% 33% 73% 19% 45%
Khu cong nghiép -10% -14% 31% 19% 46%
Ngan hang 4% 17% 17% 18% 88%
Dich vu tai chinh 0% 38% 71% 16% 29%
Nhém 2 (tang trudng 2025 va muc tang trudng 2026 dudi 15%)

Xay dung -20% 55% 22% 13% 14%
Dét may -27% 63% 4% 12% 18%
Van tai & Cang bién (¥) 35% -11% 7% 11% 39%
F&B -25% 34% 18% 9% 89%
Hang khong N/A N/A 18% 6% 48%
Hda chat & Phan bdn -68% 5% 57% -1% 83%
DA4u khi -22% -36% 23% -2% 93%
Nhém 3 (tang trudng am 2025)

S&m &p -21% -1% -40% 57% 72%
O to -18% 19% -1% 2% 61%

Téng tang truédng LNST (%)

Danh muc BSC - Universe la danh muc céc cé phi€u dugc BSC theo ddi danh giad va du bdo Lgi nhuin dua khuyén nghi: T8ng sé lugng c8 phiéu cover: 87 ma. S8 lugng nganh cover:
16. Téng v6n hdéa danh muc BSC — Universe: chiém 67% téng v8n héa VN-Index




0 Dinh gi4 hap dan trung dai han - khi PE FWD 2026 dich chuyén -1 d6 l&ch chuin BSC
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18.0
17.0
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S 3 3 S Q Q Q Q

5 2 R 5 2 :

e BSC's Universal PE P/E ——P/E (exclude) -1 Std Mean_PE +1 Std
Ngubn: BSC Research (24/10/2025)
Chu giai:

* P/E Vn-index (Mau vang) : >500 ma chiém trén 90% ty trong vén ho4,
* P/E Vn-index exclude (Mau xanh): loai trir d6ng gép cac ma VHM VIC VRE, VPL
« P/E BSC'’s Universal (Mau tim) : Top 87 c6 phiéu BSC cover chiém khodng 67% ty trong vdn hod VN-Index



TRIEN VONG 2026
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. Hiéu qua cua cac chinh sach thuc day tang trudng kinh té tu nhan sé la yéu t6 cot Loi BSC i:
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M hinh luin chuyén gilt cdc nganh

Tai chinh Cong nghé Vat liéu cc ban Nang lugng Cham soc suc khoé
Cbéng nghé Cdng nghiép Nang lugng Tiéu dung thiét yéu Tién ich
Nganh cé tinh chu ky

V4t liéu co ban Tiéu dung thiét yéu I Cham sdc sic khoé Tai chinh

, e Héi phuc hoan toan
Dinh thi trudng

Bat dau suy thoai

Thi truéng Bull

Thi truéng Bear
Bat dau héi phuc

D4y thi trudng Bear Nén kinhté€ m Thjtrudng D4y thi trudng Bear


https://www.bsc.com.vn/Report/ReportFile/12761086

] BAN HANH CAC CHINH SACH HO TRG MANH ME SO VG| GIAI POAN 2016-2024

BSC
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Su chuyén dich trong triét ly chinh sach véi muc tiéu tao "DOT PHA" vdi tinh chli ddng kién tao phéat trién, thé ché héa niém tin, tap

trung:

1.

Bua ra muc tiéu tang trudng cao

2.

Cai thién nang luc canh tranh, da
dang hda thi trudng

3.

Thu hit dau tu, d6i mdi sdng tao

4,

Tai co ciu, xay dung nén kinh té
doc lap

-

Luit dat dai sira d6i 2024

Nén tdng phdp ly cho viéc giao dét,
cho thué dat, chuyén muc dich su

~

Kinh té tu nhan

/

Nghi quyét 68
Phat trién kinh té€ tu nhan

2030: Muc tiéu kinh té& tu nhan déng
gép khodng 55 - 58% GDP, téc db

~

/

Quy hoach dién VIII diéu chinh

Bao d@3m an ninh ndng ludng quéc gia
va phat trién hé théng dién can bang

~

dung dét. tdng trudng binh quan cua kinh té tu — xanh — hién dai nham dap (ng téng
nhan dat khoang 10 - 12%/nam. trudng kinh té >8%.
N\ O\ O\
4 N 7 N\
Nghi quyét 57 n , . A,
Dot pha phét trién khoa hoc LU LG P
Tao diéu kién thuin lgi cho doanh Chinh thic dua quyén thu gilf tai san
nghiép d6i mdi céng nghé, nang cao bao dam vao luét, ddy nhanh xu ly ng
nang luc canh tranh trén thi trudng XAau.
quéc té.
. J

Pau tu cong

Luat dau tu cong 2025 Luit PPP 2025
Rut ngan thsi gian trién khai du an, B6 sung cd ché chia sé rui ro doanh
quy trinh phé duyét ré rang va phén thu gitfa Nha nudc va nha dau tu PPP,
cdp manh cho dia phuong. xU ly khé khan cho céc du an BOT
trudec ndam 2021.
-
4 4 I
Ar A Dt_r.fhaon A Luat dudng sat sifa dGi
Luat cong nghiép cong nghé s6 -
Tao nén tang phép ly déng bd dé Khai théng dong vén dau tu vao
phattrién Al va tai san sé. nganh dudng sit, tao hanh lang phdp
ly rd rang dé thu hut khu vuc tu nhan.
- O\




| TIEUu DUNG NOI BIA SE LA TRONG TAM THUC BAY TANG TRUBGNG KINH TE

DAu tu cong tru cdt chinh: D3y nhanh tién dd thi céng va khdi cdng du dn mdi

BSC:s
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I Bit dong sdn nha &

Cung - cau phuc hdi manh: céc sdn phadm dap Ung nhu ciu & thuc di kém vdi ha
tang dudc uu chudng thay vi cdc sdn phdm du lich, s6t dat nén xa trung tam.

Trién vong ting trudng Lgi nhuén tich cuc va tiém ndng ting dinh gid cha cac
doanh nghiép con nhiéu du dia dugc thic day bdi (1) nén gid md ban mdi lién
tuc dat mudc cao mdi va (2) t8c d6 trién khai nhanh han ky vong

| Céng nghé théng tin

Chinh pha dang diy manh phat trién khoa hoc cdng nghé va déi mdi sang tao
— ban hanh Nghi Quyét 57-NQ/TW, nhan manh viéc chi tiéu it nhat 15% ngan
sdch nha nudc vao cac linh vuc Ha tang s6, Chuyén déi s6, Al, Nhan luc cong
nghé cao va An ninh mang = md ra cd héi cho cdc doanh nghiép tu nhan trong
mang Céng Nghé tai Viét Nam.

Hudng Ldi gian tiép: Tiéu dung ndi dia

I V4t liéu x4y dung

Ndi dia — Da s6 san pham VLXD déu d3 ghi nhan tin hiéu phuc héi, va ky vong
duy tri trong 2H.2025. Xuat khiu d3 tao ddy. Yéu t6 theo ddi: Gid nguyén vt
liéu dau vao cho thép, xi mang, nhua giam trong ndm 2026 do nganh du cung
va chinh sach tir Trung Quéc.

Lua chon cac doanh nghiép dau nganh cé thi phan ndi dia ldn, dinh gid & muc
hgp ly.

| Dién - DAu khi

Chinh ph( &3 dua ra nhiéu chinh sdch gilp thdo g8 cdc khé khan va chu déng
thic ddy thuc hién QHD 8 diéu chinh, ddp (ng nhu ciu ting trudng kinh t& trén
8%/nam giai doan 2025 - 2030.

Trién khai cdc du &n dau khi ndi dia véi trong tam du &n L6 B — O Mén.

I Hang khéng, F&B va Bén L&

Chinh séch kich thich kinh t& thic day xu hudng chuyén dich sang ban & hién
dai va cdc doanh nghiép top dau tin dung Lgi thé vé mé hinh hoat déng téi uu
ma réng thi phan.

Tim kiém cd hdi diu tu dén tif nhip diéu chinh cha thi trudng, lva chon ¢8
phiéu sé hitu Lgi thé canh tranh vudt trdi va diém cdng danh cho cdc doanh
nghiép con room ngoai.

| Ching khodn

Thanh khoan thi trudng cai thién, nhd mat bang (&i sudt 8 muc thap, trién vong
t&ng trudng nhanh clia nén kinh té cai thién Lgi nhuan chung toan nganh.

Trién vong nang hang thi trudng, va su gép mat cia mét s8 CTCK mdi niém
yé&t vdi nén dinh gia cao hon gilp tdi dinh gid cdc CTCK dau nganh.

I Ngin hang

Tiép tuc thuc day ting trudng tin dung d€ hé trg muc tiéu GDP tham
vong, theo dé midt bang lai suat du kién sé gia ting rd rang hon trudc
nhitng dp luc vé ty gid va lam phat, tir d4 cling tao cd s& dé cdc ngan
hang téng lai l3i suat cho vay sau thdi gian dai kim nén.

Danh gid cao cadc ngin hang nadng ddng cé chién ludc mé réng hé sinh
thai va danh muc san pham, gilp thu hit khdch hang, gia tdng kha ndng
bdn chéo, va da dang hda nguén thu vé dai han.

Lo trinh dp dung Basel 3 cé thé kich hoat lan séng tdng von mdi cla
nganh, cdc ngdn hang cé b6 dém CAR da dn, va cé tiém ndng cai thién
tUf tdng trudng Lgi nhuén cao hay tif phat hanh thém cho c6 déng chién
ludc/cd ddng nudc ngoai, nhat la nhdm dudce ndi FOL 1én dén 49% sé cd
lgi thé vudt troi.

I Xay lap

Ha tang: Trién vong ting trudng trong Quy 4.2025 — 2026 van tdi nhs 2 déng
luc chinh: (1) Chinh phd @&y manh gidi ngan dau tu cong trong ndm cudi chu ky
(2) céc du 4n trong diém tang toc vé dich, gilp cidc doanh nghiép dat bién Lgi
nhuén cao.

Dan dung: Ludng backlog cla céc doanh nghiép l&n, ddm bao doanh thu én
dinh trong 2-3 ndm tdi. Bién (gi nhudn ky vong cai thién nhg thi trudng B4t
déngsandmlénr — — — —

Dién-Dau
khi

Domestic
Driven

Huéng Lgi
dan tié€p




] MUC THUE 20% SE €O TAC BONG TRONG NGAN HAN V31 CAC NHOM NGANH

Yé&u t6 bén ngoai : Trong nguy cé cd

BSC:
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| Thuy san

San lugng xuit khiu ky vong gidm trong nifa sau do nhu ciu
yéu khi phan thué ting thém dudc chuyén sang ngudi tiéu
dung.

Gid xuat khiu ky vong neo & mic gid hién tai nhd lugng ton
thap, cai thién bién Idi nhudn sé dén tUr gidm gid dau vao
(TACN).

| Dét may

Trién vong don hang cudi ndm d3 bét bat dinh khi nhiéu kha
nang muc thué Viét Nam phai chiu sé& thap han nhiéu so vdi mic
cbng bb gilip dam bao kha ndng canh tranh trong dai han.

Bién Lgi nhuan ky vong di ngang hodc gidm nhe do phai chia
sé phan thué t8ng thém vdi khach hang, tuy nhién sé& dudc bu
lai bdng ndng suat va cac don hang gid tri cao.

| Cang bién

San lugng container cé thé bi phan hod ddi véi cum cang
sbéng va cang nudc sdu. Cum cang sdng co nguy cd tham
hut sdn lugng tU ngudn hang nguyén liéu dau vao tu
Trung Quéc. Cum cdng nudc sau chiu it rdi ro han do chul
yéu phuc vu hang dét may, giay dép, va d6 gb — day (a
nhitng nhdm nganh cd xuat x’ tur Viét Nam, cd kha ndng
chiu muc thué thap.

Ky vong gia dich vu bdc d& tai cum cang nudc siu ting
10%-15% trong cuéi ndm 2025.

| Khu c6ng nghié

Viét Nam duy tri lgi thé& vé thué quan d&i vdi cdc qudc gia
canh tranh trong khu vuc, tuy nhién, can thém thai gian dé
cac doanh nghiép nudc ngoai quay tré lai trong viéc md
rong san xuat tai Viét Nam.

Chinh pht Viét Nam dang ddy manh d4u tu cac du 4n ha
tang hd trg viéc két néi gilta cac ving, ky vong gidm thdi
gian di chuyén tir khu vuc sdn xuat dén cac clra khiu.
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§ T6ng hdp khuyén nghi BSC’|18

BIDV SECURITIES JSC

Gia muc NPATMI NPATMI PEFW | PB FW

tiéu 2025F 2026F Luin diém dau tu
LR (VND/CP) growth growth gRRE gRRE

Gia hién tai

Nganh ngén hang

« CAR dan dau nganh (15.8% tai cudi Q3/2025) vdi ngudn v8n bé sung tir viéc IPO thanh
cébng TCX s dam bdo t6c db tdng trudng tin dung, tiém ndng NIM phuc héi dang ké (dén
50bps) khi thu héi day da tir chinh sdch “l3i suét linh hoat”, ti€p tuc md rdng hé sinh thai
va bd sdn phdm nham da dang hda ngudn thu dua trén lich st lubn tién phong.

TCB 35,100 43,600 24% 15.8% 20.2% 8.9x 1.4x

+ Lgi thé tir nhdm ¢ déng nha nudc/cdc doanh nghiép quan ddi va hé sinh thai cing kha
MBB 23,600 30,350 29% 14.4% 19.7% 6.8x 1.3x nang ban chéo thuéc nhédm cao dau nganh, han muc tin dung cao dau nganh (lén d@én 30-
35%), du dia dé€ phat hanh riéng lé tdng v6n (dang x4y dung k& hoach).

+ Chién lug tip trung vao tdng trudng vdi tin dung riéng & d3t muc tiéu +35%, ddy manh
VPB 28,700 35,650 24% 38.0% 20.0% 9.3x 1.3x thu héi ng ngoai bang va tiét gidm trich lap gitip ghi nhan t8ng trudng ldi nhudn manh mé,
tich cuc chuén bi tiém luc v6n qua viéc IPO VPX va cé kha ndng ban thém 5% cho SMBC.

Nganh Ching khoan

 Duy tri thi phan top dau nganh (quanh 10%), s& hitu Lgi thé L8n vé quy mé ngudn van,
CTCK khac cé cung quy md).

+ Duy tri viing chc thi phan trén 5% (top 5 thi trudng), nhd su téng trudng tif nhdm khach
HCM 23300 28000 17% 13.1% 17.1% 17 5x 1.8x hang cd nhan. Du dia cai thién Lgi nhun tir mang cho vay margin l&n nhd t8ng vén manh
' ' trong 2025.

» Thi phan va quy md du ng margin trong top 5 toan nganh, nhd d3 ddy manh ting vén

Ve 37.100 42 500 12% 27.3% 17.6% 23.8x 1.9x nhithg n8m gan day. Ky vong hudng Lgi tir cdc chinh sdch mdi, gilp cac thuong vu IB -
mang VCI cd thé manh nhat - trd lai ké tir ndm sau.

Nguén: BSC Research (02/11/2025)



l Tong hdp khuyén nghi

Gia hién tai
(VND/CP)

Gia muc
tiéu

NPATMI
2025F

NPATMI
2026F

PE FW
2025

PB FW
2025

BSC s

BIDV SECURITIES JSC

Luin diém dau tu

Nganh xay lap

(VND/CP)

growth

growth

HHV 14,800

18,000

22%

37%

39%

9.9x

0.4x

Tiém ndng tdng trudng tdi tf mang BOT khi doanh thu t8ng trudng +17% YoY do lugng xe
qua tram +3-32% YoY. Doanh thu x4y l3p +9% YoY nhd hudng gi tir viéc diy nhanh tién
d6 cdc du dn trong diém nhu Quang Ngai — Hoai Nhan, Mai Son — QL45.

Nganh thép

HPG 26,700

34,300

28%

46%

50%

11.4x

1.5x

Nha mdy Dung Quat 2 sé tiéu thu t6t trong ndm 2025- 2026 nhd (i) chi phi san xuat canh
tranh (i) lgi thé vé hé thdng phan phdi L8n va (ii) Viét Nam thong qua ap thué chéng ban
pha gid thép (CBPG) tam thsi HRC tlif Trung Quéc. Két qud kinh doanh n8m 2025 - 2026
tang trudng nhd san lugng tang va bién Lgi nhuan gbp cai thién.

Nganh bat dong san

VHM 99,200

119,600

21%

15%

9%

8.7x

1.34x

Trién vong tdng trudng Lgi nhuidn +19% CAGR (2024-2027) di kém vdi doanh s mdi bdn
dat +32.5% CAGR 2024-2027.

Dinh gid P/B hdp dan so vdi P/B trung binh nganh trong pha ma réng chu ky 1.3x va du dia
nang gid muc tiéu con ldn nhd quy dat gdi dau hon 20,000 ha

DXG 20,250

27,400

35%

13%

1096%

51.1x

1.02x

Doanh thu m& bdn mdi (presales) phuc héi trudc, ky vong dat 9,543 ty VND ndm 2025 va
19,600 ty VND ndm 2026 chti y&u nhd ma3 ban DXH Riverside va Gem Sky World.

Lgi nhuan rong b3t d4u tao bat l&n tir 2026 dat 1,703 ty VND (gap 7.6 l4n n8m 2025) khi
DXH Riverside b3t diu ban giao.

PDR 22,550

28,200

25%

-6%

120%

23.4x

1.2x

Dinh gid hap dan: PDR hién dang giao dich tai midc P/B 2025F = 1.2x thip han trung binh
nganh 1.4x va P/B trung binh 5 ndm = 3.2x. Chiing tbi tin rang day la thdi diém thich hop
dé tich luy PDR nhd hau hét moi rli ro gidm gid déu d3 phan anh trong khi trién vong
“turnaround” vé dong tién d3 rd rang han sé& la mét yéu t8 dan dat dudc tai dinh gid, thu
hep khodng cach vdi nganh

Nguén: BSC Research (02/11/2025)



§ T6ng hdp khuyén nghi BSC’|20

BIDV SECURITIES JSC

Gia muc NPATMI NPATMI PEFW | PB FW

tiéu 2025F 2026F Luin diém dau tu
LR (VND/CP) growth growth gRRE gRRE

Gia hién tai

Nganh dién

+ Ty & Qc trd vé muc binh thudng (tir 82% &n muc 95-98%) nhd tinh hinh tai chinh cla
NT2 24,050 27,100 13% 779% 2% 9.0 8.8 EVN cai thién tr6 Lai.
: : ° 0 0 X ©X« TUn&m 2026, chi phi khdu hao gidm khoang 460 ty VND gitp hd trd Ldi nhuan gop (khdng
lam gia gidm ban dién).

+ Chinh pht ban hanh hang loat v3n ban giup thdo g8 khd khdn cho dau tu nha may dién khi
LNG.

+ Gidm céc khodn phai thu 3 EVN gitp POW gidm dudc chi phi 3i vay (do tai trg von luu
ddng bang nd vay ngan han).

POW 14,350 17,700 23% 50% 28% 21.3x 14.8x

Nganh dau khi

+ Hbi t8 cac khoan trich lAp du phong nd x4u clia ndm 2024
+ Trong 2025 — 2026 LNG bU d3p cho sut gidm cla khi truyén théng. T 2027, khi tir L6 B

0) (o) -70
GAS 61,600 80,200 30% 26% 7% 12.9x 2.5x 30 ngudc xu hudng khi truyén théng giam.
+ Dinh gid dang chiét khdu 10% so vdi trung binh 5 ndm (PE fw 13 so véi 14)
« Backlog cong viéc ddm bdo doanh thu trong 3 ndm tdi
PVS 32,800 42,800 30% 11% 18% 17.1x 1.2x + Dinh gid ddng can nhic khi v6n hda bang tién mat rong (da trir ng)

Nganh cang bién

« Ky vong (1) cdng Nam Binh Vii giai doan 3 hoat déng toan phan trong ndm 2026 - ddng
gdp tdng trudng san lugng container, (2) gid bdc dd cang nudc sdu du kién tdng 10% -
GMD 68,100 74,900 10% 14% 11% 16.5x 1.8x 15%, phan dnh vao KQKD cla doanh nghiép.
» Catalyst: thodi v6n mang cao su nhdm ma khod rao cdn ESG va b6 sung ngudn vén phat
trién hoat ddng kinh doanh cét LGi.

Ngubn: BSC Research (02/11/2025)



l Tong hdp khuyén nghi

Gia hién tai
(VND/CP)

Gia muc tiéu
(VND/CP)

BSC

BIDV SECURITIES JSC

NPATMI
2025F

NPATMI

2026F PE FW

2025

PB FW
2025

Luin diém dau tu

Nganh cdng nghé thdng tin

growth growth

* Ky vong FPT duy tri tdng trudng ldi nhuén tiém cén +20% nhd (1) gia tang bién LNG +0.3

dpt tir viée t6i uu chi phi, (2) ddng gdp Lgi nhuén tir hoat déng kinh doanh “khéng cét 1&i”

FPT 103,900 148,300 43% 19% 20% 20.5x 4.9x +46%.
+ Gid c6 phiéu d3 vé muic ngang bang PE trung binh, phan nao d3 phan anh rdi ro vé suy giam
nhu cau chi tiéu dich vu CNTT trong bdi canh b4t dinh.
+ Backlog 2025 - 2026 manh mé& nhd tring thau (1) 4/5 du thi céng ITS cho CTBN GD 1 (2)
o 0 0 gdi thau 5.11 sin bay Long Thanh (3) va nhiéu du an ITS khac.
ELC 21,950 28,000 28% 47% 21% 15.9x 1.6x « Dudia tdng trudng con L&n khi CBTN GB 2 chuén bi dudc dau thau ky vong hoan thanh
trong 2025, va cac tuyén két ndi vao cao téc cling sé la déng luc tdng trudng manh cho ELC.
Nganh ban L&
« Ky vong ting trudng LNST +71% YoY nhd TGDD+DMX duy tri vi thé la tru cbt lgi nhudn va
MWG 82,600 100,800 22% 71% 18% 18.8x 3.1x BHX tién hanh md clra hang mdi két hgp vdi hiéu qua hoat ddng
« Ky vong tdng trudng LNST CAGR (2024-2027) +26% nhd tiém ndng chodi MW va BHX
« Ky vong tdng trudng LNST- CSDTS +92% nhd Long Chiu dan dit tdng trudng Lgi nhun va
tru cbt tai chinh, FPT shop cdi thién hiéu qua.
() o) [o) S Y - -
FRT 148,400 166,400 12% 92.3% 42% 42x 10x ¢ Ky vong tdng trudng LNST CAGR (2024-2027) ~+58% nhd dan dat bdi Long Chau va hé
sinh thai siic khoe
» Ky vong tdng trudng LNST- CSDTS +25%YoY nhd tru cét lgi nhudn MCH va HDKD cla céc
mang khac cai thién nhu WCM, MML va MSR.
MSN 79,600 92,700 16% 72% 23% 45x 3.4x + Catalyst: niém yét MCH l&n HOSE va s4 hitu Lgi thé 100% room ngoai.
+ Y&u té ting dinh gia: don gidn md hinh hoat d6ng, thodi vén mang KD khéng thiét yé&u va
t6i uu hda don by tai chinh giam ap luc L§i vay.
Nganh xuat nhap khau
« Gid xuat khdu binh quan cai thién nhd da dang hda xuat khiu sang cac thi trudng gid cao
thay thé cho cdc thi trudng truyén théng.
ANV 29,800 36,000 21% X20 lan 24% 8x 1.3x ¢ Mang ¢4 r6 phi mdi mé ra tiém ndng tdng trudng mdi.

¢ Dinh gid 8 mic hop ly d€ mua vao PE FW 2025 = 8 l4n so vdi binh quan chu ky di lén = 10
lan

Nguén: BSC Research (02/11/2025)



l T6ng hop du bdo

NPATMI

FY24

NPATMI
FY25

NPATMI

FY26

% Tang
trudng

2025

NPATMI
FY24

NPATMI
FY25

NPATMI
FY26

BSC'-

BIDV SECURITIES JSC

B4t dong san
NLG
PDR
KDH
VRE
VHM
DXG

222,164
5,519
10,087
22,634
12,763
7,204
15,779
33,875
21,523
6,072
16,790
25,140
3,327
3,607
3,173
9,322
38,165
518
684
810
4,096
31,801
256

260,351
6,436
11,837
25,920
16,172
8,745
19,439
35,145
24,920
6,816
18,940
26,300
4,062
4,165
3,887
15,995
44,322
634
641
811
4,413
36,602
224

307,950

7,496
13,648
31,259
19,652
10,813
24,420
39,520
29,957

7,933
21,966
29,397

4,735

4,716

4,502
19,408
53,842

1,200

1,410

1,003

5,355
39,843

2,673

17.2%

17%
17%
15%
27%
21%
23%
4%
16%
12%
13%
5%
22%
15%
22%
72%
15%
22%
313%
0%
8%
15%
-13%

1096%

CTD

Khu céng nghiép
VGC

DPR

IDC

szC

PHR

KBC

SIP

Vat Lliéu co ban
HSG

HT1

HPG

BMP

NKG

NTP

Thay san

ANV

VHC

1,260
224
121
426
179
310

5,075

1,105
262

1,394
302
460
382

1,170

14,776
515
60
12,021
991
453

736
1,274

48
1,226

1,535
270
152
583

76
454

7,455

1,110
291

1,653
662
540

1,875

1,324

21,046
741
216

17,594

1,237
301
957

2,205
955

1,250

1,733
376
62
812
92
391
8,861
1,068
318
1,892
760
576
2,899
1,348
29,788
705
306
26,323
1,126
256
1,071
2,613
1,136
1,477

% Tang

trudng

2025
22% 13%
21% 39%
25% -59%
37% 39%
-58% 21%
47% -14%
31% 19%
0% -4%
4% 9%
-17% 14%
119% 15%
17% 7%
391% 55%
13% 2%
42% 42%
44% -5%
259% 42%
46% 50%
25% -9%
-34% -15%
30% 12%
73% 19%
1897% 19%
2% 18%

Nguén: BSC Research



l T6ng hop du bdo

NPATMI
FY24

NPATMI
FY25

NPATMI
FY26

% Tang
trudng

NPATMI
FY24

NPATMI
FY25

NPATMI
FY26

% Tang
trudng

BSC::

BIDV SECURITIES JSC

DPM
DCM

DDV
DA4u khi

PVD
GAS
BSR
PVS
OolL
PLX
Sam ép
DRC
CSM
Tién ich
BWE
REE
HDG
POW
GEX
PC1
NT2
QTP

7,361
7,361
2,126
538
1,420
168

16,098
698

10,398
631
1,070

411
2,890
232
232

72
6,893

639
1,993
348
1,112
1,631
468
83
619

7,293
7,293
4,712
1,381
2,845
486
19,843
710
13,131
1,196
1,177
407
3,222
109
109
73
8,629
696
2,487
883
1,563
1,130
559
529
784

7,445
7.445
4,218
1,121
2,621

477

19,434

883

12,278
1,293
1,061

567
3,352
191
191
93
11,285
884
3,043
1,338
2,122
1,292
1,157
725
724

Héa chat
DGC
DHC
csv
Logistics
HAH
GMD
PVT
F&B, Ban L&
DGW
PNJ

FRT
MWG
DBC
MSN
VNM
Cdéng nghé thdng tin
FPT

ELC

CTR

Dét may
MSH
TNG

Hang khéng
HVN

3,467
2,987
242

239
3,198

650
1,455
1,093

19,074

444
2,113

318
3,722

769
1,999
9,392
8,490
7,857

95

538

727

413

315

6,883
6,883

4,044
3,488
309
247
3,433
774
1,663
996
24,140
530
2,186
610
6,067
1,643
3,435
9,144
10,041
9,332
143

566
782

440
342

8,482
8,482

4,454
3,865
322
267
3,799
891
1,851
1,057
27,434
644
2,416
865
7,372
1,763
4,216
9,697
12,145
11,219
164

762
879

501
378

9,709
9,709

17%
17%
28%
4%
7%
19%
14%
-9%
27%
19%
3%
92%
63%
114%
72%
-3%
18%
19%
50%
5%
8%
7%
9%

23%
23%
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| NGAN HANG: TANG TRUGNG TiN DUNG SE TIEP TUC BDUGC DUY TRi CAO BSC’:

(Quay lai muc luc) eiov securiTies Jsc

Tang trudng tin dung toan hé théng dat ~20% YoY tai cudi Q3/2025, du kién két thic 2025 vdi muc ting truéng 18-20% va duy tri mic tusng ducng trong 2026.
« Xét tir dau ndm dén cubi Q3/2025, udc tinh muc tdng trudng tin dung cla toan nén kinh té dat ~13.4% YTD (va ~20% YoY), tuong Ung vdi quy md tin dung dat hon
17.7 triéu ty déng. Trong dé, tinh riéng tin dung linh vuc kinh doanh BDS, quy mé dén cuéi Q3 dat hon 1.8 triéu ty dong, tdng trudng +25.4% YTD (va +36.7% YoY), dua

ty trong trong cd cdu téng tin dung tang lén mdc cao lich str 10.4%.

« Trong bdi cdnh (1) cd quan diéu hanh duy tri dinh hudng tién té ndi ldng va (2) thi trudng BDS tiép tuc ndng lén vé c3 gid va lugng, nhdm cdc ngan hang cé ty trong cho
vay chd dau tu cao (tuong déi so vdi cdc ngan hang khac) nhu TCB, VPB, SHB, HDB (chiing t6i c6 dé cip trong bdo cdo clp nhét trién vong nganh & quy trudc) tiép tuc
thudc nhdm dudgc hudng Lgi, tr d6 dan dau nganh vé tdc d6 tang trudng du ng. Dién hinh la VPB vira ghi nhan muc tdng trudng tin dung riéng L& dat tSi +29% YTD tinh
t8i cudi Q3/2025 va du kién +35% YoY tai cudi 2025, mic cao lich st ciia ngan hang cling nhu mdc cao nhat nganh.

« M6t nhdm khac duge hudng Lgi vé mat chinh sach la nhédm cdc ngdn hang quéc doanh, cé Idi thé trong b tranh ddy manh gidi ngan cong va dau tu ha tang cda Chinh

Tuy nhién, BSC nhéin thay rdi ro dang dan tich Ly trong hé thdng vé ty gid, lam phat, va L8i suat, tir d6 d3t ra thach thic thuc su v8i CSTT ctia NHNN trong 2026.
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Nguén: Bio cdo 776/BC-CP, MoC, SBV, BSC Research
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| NGAN HANG: DI KEM AP LUC TY GIA VA DONG VON NGOAI BSC:

(Quay lai muc luc) eiov securiTies Jsc

Su chuyén dich trong cd cdu M2, ddy manh cung tién VND gy ap luc ty gid nhung tao mdi trudng thuin Lgi cho cac thi trudng tai san nhu ching khoan.

+ Viéc NHNN d4y manh bom tién qua t8ng trudng tin dung (NDA-CPS) trong khi lién tuc neo Lai suit lién ngan hang & muc thap (FX swap ky han ON tUr ddu ndm dén nay
trung binh & mdc cdn 0.17%) dang gdy ap luc rd rang lén ty gid USD/VND khi cdc dong tién (nhat la v8i muc dich kinh doanh chénh &ch gid) dang rut ra khoi Viét Nam.
Xu hudng nay tao ra su phan hda trong 2025 chua titng thay trong 10 ndm qua gilta UV (+3.4% YTD) va DXY (-8.9% YTD), khién NHNN phai thuc hién can thiép 2 l4n
(bdn FW 6M cé hiy ngang) vdi téng cong gan 3 ty USD vao 25-26/08 va 01/10.

« Ty trong cla cdu phan tai san thuan (NFA) lién tuc gidm tir 2023 dén nay, va dudc du bdo tiép tuc xu hudng nay trong 2025-2026.

« Dong tién chdy ra nudc ngoai dé dau tu tién ma hda cling dédng gdp vao xu hudng nay, khién Lbi va Sai sét gia tdng dang ké (tir 2022 dén nay) trén Can can thanh todn,
theo IMF. Theo bdo cdo 2025 cha Chainalysis, Viét Nam x&p th( 4 toan ciu vé Crypto Adoption Index, véi téng gid tri giao dich on-chain crypto (dudc ghi lai va xac
minh) trong giai doan tir 07/2024 dén 06/2025 dat >200 ty USD (tusng duong ~45% quy md GDP danh nghia cung giai doan).

« BSC cho rang day la ly do chinh d@é Chinh phu hgp thiic hda tai sdn m3a hda va cho phép thi diém cac san giao dich trong nudc (d@6ng thdi xUf phat cdc nha dau tu van con
giao dich 3 san ngoai sau 6 thdng ké tir don vi dau tién dugc cap phép), qua dé ngdn chdn dong tién dong tién chdy ra ngoai 1 cidch khdng chinh théng va bao vé ty gia.

« Nhin chung, v8i muc tiéu tdng trudng kinh té tham vong cta Chinh pha, BSC ki vong NHNN van sé tiép tuc duy tri dinh hudng néi ldng tién té dén hét 2025 va dan than
trong han trong 2026. Ty L& Tin dung/GDP du bdo van sé duy tri >140% dén hét 2025, duy tri 1 mdi trudng thuan Lgi cho thi trudng tai san tai chinh.

Ty L& tin dung/cung tién qua cac thang Cd cau cung tién M2 qua titng ndm Chinh sach tién té ndi ldng tao méi trudng thuén Lgi
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(GSO thuc hién téng diéu tra 5 ndm 1 l&n va diéu chinh lai di liéu trudc dd)


https://www.chainalysis.com/blog/asia-pacific-crypto-adoption-2025/

§ NGAN HANG: CONG NHU AP LUC TU LAM PHAT NGAY CANG TiCH TU

Hé sé vong quay tién duy tri xu hudng gidam, ham y rang mot phan ldn dong tién trong nén kinh té dudc d6 vao kénh dau tu nhu BDS thay vi phuc vu chi tiéu.

« Hién tugng “lam phat gid tai san” la tusng déi rd rang, du chi sé gid tiéu dung cla Viét Nam van dang trong “tam kiém soat” cla co quan diéu hanh, theo ching tdi la vi
cd cdu r6 hang hda thdi gian gan day da cé su thay d6i so vdi ky do ludng gan nhat la 2020 (nhat la cdu phan Nha 3) va dd tré ddc thu cda CPI.

« Trong 1 bdo cdo cta cac dan vi NHNN, udc lugng mé hinh chi ra rang tang trudng tin dung thém 1 diém % cé thé lam tang CPI thém 0.22 diém % vdi doé tré 1én tSi 12-

18 thang.

BSC’

(S Zuay lai muc lUC) BIDV SECURITIES JSC

« Hé sé vong quay tién (trong phudng trinh MV=PQ) lién tuc gidm qua cdc nam tir 2022 trd lai ddy (udc tinh dang 6 muic 0.63x tai cubi Q3/2025), ham y lugng tién giao
dich qua lai gilta cidc thanh phan trong nén kinh té ngay cang chdm. Thay vi giao dich va chi tiéu, dong tién cé thé dang dudc d6 vao cdc kénh dau tu tai san (phd bién
nhat cd L& la vang va BDS), nhat qudn vdi buc tranh gia tai san hién tai.

« Trong khi dd, st dung s6 Lliéu thdng ké mic luong cla ngudi lao dong tlr GSO (danh nghia, chua diéu chinh lam phét), BSC udc tinh muic chénh Lé&ch gilta GDP binh quéan
dau ngudi theo gid hién hanh va Thu nhip binh quin ngudi lao déng ngay cang dudc ndi réng ré rét tir sau COVID-19. Dién bién nay nhat quan vdi buc tranh cla thi
trudng tiéu dung ban L&. GDP binh quan dau ngudi chi that su cd y nghia trong viéc do muic séng khi thudc vé ngudi Viét Nam trén l3nh thé Viét Nam.

Chi s6 gia tiéu dung chiu ap luc gia ting, nhung
khong nhay bang lam phat gia tai san
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] NGAN HANG: MAT BANG LAI SUAT DAN PHAN ANH THEO CG CHE THI TRUGNG BSC::

(Quay lai muc lyc) eiov securiTies Jsc

Mat bang Lai suit huy ddng cta cidc ngan hang dang gia tang, thé hién ré nhat trén thi trudng lién ngan hang.

« Nhu BSC nhiéu l4n dé cip trong cdc bdo cdo trudc, hé sd LDR thi trudng 1 toan hé théng tiép tuc dudc kéo gian lén muc cao lich st. BSC udc tinh ty & Tin dung/Tién gui
dat hon 110% tai cuéi Q3/2025, va du kién cé thé tang lén khodng 111% dén cudi nam. Chénh l&ch giilfa tang trudng tin dung va tang trudng tién gui duy tri trung binh
khodng 3 diém % tir ddu Q3 dén nay, mac du da cd nhitng né luc dé€ gidi ngan tién clia KBNN khi chi dau tu phat trién tr NSNN trong 9T25 tdng trudng tSi +41% YoY.

« Thay vao dd, cidc ngan hang tiép tuc cdn ddi LDR badng viéc huy déng GTCG qua phat hanh trdi phiéu TCTD va chidng chi tién gui. BSC udc tinh ty trong GTCG trong
téng cac ngudn huy ddng thi trudng 1 cha toan hé théng da tdng lén han 10.6% dén thdi diém dau Q3, cao han 1 diém % so véi ddu ndm va la mdc cao lich st. Nhu cau
can déi lén dugc phan anh ré qua L&i sudt huy dong cua trdi phiéu TCTD khi céc ky han 6M, 1Y, va 3Y d3 tdng lan lugt 0.75, 0.53, va 0.27 diém % tir dau ndm dén thai
diém bdo cdo va duy tri xu hudng gia tang.

« Theo kh3o sat thi trudng, L3i suat huy déng tién guii cé ky han cla nhiéu ngan hang ciling dang gia tdng, thong qua hinh thiic tdng i sut phu trdi 4p dung cho khach
hang gti tién trén 1 ngudng nhat dinh (chinh sdch thu hit khdch hang uu tién).

« Trén thj trudng tién té, l3i suat lién ngan hang VND ciling dang chiu ap luc gia tdng, trung binh FX swap (8i sudt USD-VND ky han 1Y ti dau thdng 08 dén nay duy tri 8
muic 1.7%, cao han dang ké so vdi giai doan dau ndm va xuyén sudt 2024.

Céc ty L& LDR thi trudng 1 cla toan hé théng tiép Lai suit huy dong trai phi€u va CCTG cta TCTD (%) USD/VND swap (%) ky han dai cling dang chiu ap
tuc bi kéo gian mdi dang phan anh ding cd ché thi trudng luc gia tdng trudc su mat gia cia dong VND
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Nguén: SBV, VBMA, BSC Research udc tinh


https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/

§ NGAN HANG: TiN HIEU CHO VIEC NIM TAO DAY VA BAT DAU CAI THIEN BSC’|29

(S Zuay lai muc lUC) BIDV SECURITIES JSC

NIM dudc ky vong d3 tao ddy véi cdc ngan hang ¢ tap khach hang cé nhu cau tin dung cao, chit lugng gidi ngan dudc kiém soat, tir d6 tang dudc Ldi suat cho vay.

« 2025 dang ghi nhdn mét lugng l&n ngudn tién trén thi trudng 2 dudc st dung dé tai trg cho tin dung thi trudng 1. Xét riéng Q3, BSC udc tinh khéi lugng bom rong qua
kénh thi trudng ma (hon 1 triéu ty) tueng dudng 187% muic tdng rong cha du nd tin dung (han 540 nghin ty). Ky han cling dugc ddy lén cao hon 7 va 14 ngay thdéng
thudng vdi 22% lugng bam rong cé ky han 35 va 91 ngay. Nhu ciu l8n khién 8i suét Llién ngan hang duy tri mdc nén cao la khéng thé tranh khai.

« Khdng chi l3i suat thi trudng 2 hay i suat huy ddng cé ky han dang gia tang, i sudt CASA thuc té hién nay cling khdng con ré nhu trudc khi cdc cdc ngadn hang chay
dua véi san pham sinh i tu déng (cd ban la dung tién nhan rdi cha khich hang dé di dau tu vao loai hinh khdc va cam két rut trudc han khéng mat L&i). Vi du, TCB (tién
phong san phdm Auto-earning) tithg cho biét COF danh muc CASA va Auto-earning & ~1.5-1.8% vao dau Q2 so véi muc tran 0.5% l3i suat tién gli khong ky han.

« Nhin chung, vdi mat bang i suit huy déng dang gia tdng, BSC ky vong ty & CASA toan nganh cé thé chiu dp luc trong thdi gian t8i khi khdch hang cé thé dich chuyén
sang cac ky han dai hon, nhat La khi ty 1& CASA hién dang & muc cdn dinh ghi nhan vao dau 2022.

« D& bdo vé NIM, BSC nhan thiy nhiéu ngan hang, ddc biét la nhédm tu nhan cd vi thé trong nganh, da chi ddng tang L&i suat cho vay trd lai thdi gian qua. Trong thdi gian
tdi, xu hudng nay dudgc ky vong dem lai tin hiéu khdi sdc cho cdc ngdn hang qudc doanh vi ddy la nhdm d3a chiu nhiéu hi sinh qua cdc gdi cho vay ai uu dai. Dién hinh La
cd VCB va BID d3 déng loat dung trién khai géi cho vay mua nha cé dinh L3i suadt 3 ndm d4u (ma thay vao dé cd dinh ky han ngan han, trong khodng 1-2 nam).

Tinh riéng 3Q25, khdi lugng bom rong trén TT2 Ty L& CASA toan hé théng cé thé gap thach thic NIM toan nganh cé diu hiéu tao day khi ng xau dugc
bang 187% mdic téng rong cla du ng tin dung TT1 trong thdi gian ti khi m3t bang l3i suat huy déng kiém sodt 6n dinh va cdc ngan hang dan ting LSCV
1,200,000 -  500% tiép tuc gia ting tré lai
1,000,000 4 150% 26.0% - 4.4% 1.0%
- (0]
800,000+ 24.0% 42% - L 1.2%
600,000 - - 100% 22.0%
400,000 4 4.0% A - 1.4%
200,000 A n [ o0% 20.0%

- LQ T T T o T T K T T T T T T T T O% 180% 38% i i 160/0
(200,000) - \O . 16.0% 3.6% L 18%
(400,000) 1 B 14.0% 3.4% 2.0%
(600,000) - L -100% 0 R [eu

0000000000000 0 3.2% A - 2.2%
7ngéy 14 ngéy 80% 30% mlmlmlmlolololol‘_‘lHlHlHlNlNlNlN|m|m|m|m|?|vlﬁlqlmlm 240/0
o H H AN AN AN AN AN AN AN NN NN NN NN NN NN NN
N \ ogogogogogogogogogogogogogodogogogogogogogogogogonod
28ngay 35ngay ANMITANOMOTANMTAINMTANONMTANMNT A N
mm 91 ngay —0O—Bam (hdt) / Tin dung rong NPL (in reverse - RHS)  ——NIM (LHS)

Nguén: Fiinpro, BSC Research



| NGAN HANG: DA DANG HOA NGUON THU TRONG DAI HAN BSC:

(Quay lai muc luc) eiov securiTies Jsc

Cdc ngan hang déu cé déng thai ddy manh ngudn thu ngoai Ldi, mé& réng hé sinh thai dé ting cudng ban chéo san pham.

« Trudc xu hudng NIM khé cé thé quay trd lai thdi ky hoang kim trung binh nganh >4%, BSC nhan thdy nhiéu ngan hang dang tdp trung cai thién ngudn thu ngoai l&i qua
viéc ma3 rong hé sinh thai ban chéo, dién hinh la thanh l3p cdng ty bao hiém nhén tho cla riéng minh. Sau khi TCB thanh l4p TCLife, VPB cling da c6 k& hoach thanh lap
cbng ty bdo hiém nhan tho, va du kién con nhiéu ngan hang khdc cling sé dan di theo xu hudng nay nhu VIB.

« DU mang bdo hiém phi nhan tho & Viét Nam duy tri tdng trudng tusng d6i 6n dinh so vdi quy m6é GDP trong nhiéu ndm qua (ty & thdm nhép duy tri 6n dinh trong
khodng 0.65-0.75%), mang bdo hiém nhan tho van dang phuc héi chdm, udc tinh ty & thAm nhip dén cudi 1H25 mdi 8 mic >1.2% so vdi dinh 1.9% giai doan 2021-
2022. V4i ké hoach tang trudng GDP 2026 dat ~10% va GDP binh quan dau ngudi 5.4-5.5 nghin USD, mang bao hiém khong thiéu du dia thi trudng dé phat trién, yéu
t6 quan trong nhat van la kha ndng thuc thi. Lich s di ddu nganh vdi cdc sdn pham tién phong cGa TCB cé thé la diém tua cho nha d4u tu dat niém tin vao ngan hang.

« Céc mang kinh doanh mdi nhu san giao dich vang va san giao dich tai san ma hda sé la ddng luc trong dai han, khi BSC cho rang giai doan dau thi diém sé& mat nhiéu
thdi gian va chi phi d& nghién cu san phdm va hoan thién khudn khd phdp ly, tir d6 trién khai trén tinh than than trong va chua thé déng gdp nhiéu vao KQKD trong
ngan han. Dén thdi diém hién tai, d3 c6 5 CTCK (h4u hét ndm trong hé sinh thdi ngidn hang me) tham gia thanh l3p phdp nhéan riéng dé trién khai mang tai san s6 bao
gdbm: TCBS, VPBS, HDBS, SSI, VIX. Riéng MBB trudc dé da cong bd hop téc véi Dunamu (chd san Upbit) tuy nhién chua cé nhiéu tién trién sau khi ky MOU.

Xu hudng suy gidm ctia déng gdp tif thu phi thuan Ty L& thdm nhip bao hiém cha Viét Nam chua tudng Tiém nang gia tang ty L& doanh thu phi bao hiém
vao téng thu nhap hoat dong tir 2021 dén nay xting vdi tiém nang, dic biét L3 mang BHNT khi Viét Nam tién dén m6c GDP per capita mdi
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| NGAN HANG: CUOC DUA TANG VON SE LA TAM DIEM TRONG CAC NAM TG BSC::

(Quay lai muc luc) eiov securiTies Jsc

Théng tu 14 sé kich hoat 1 lan séng tdng vén mdi cha nganh trong 1-2 nam tdi, tuy nhién ching t6i cho rang ROE vé dai han khé cé thé duy tri 8 mic cao hién tai.

« Xin nh3c lai, Théng tu 14/2025 cé hiéu luc tir 15/09/2025, tién tdi tiéu chuin Basel 3. K& tir 01/01/2030, Théng tu 41/2016 quy dinh Basel 2 hién tai sé khéng con hiéu
luc. TU gid dén 2030, cdc ngan hang sé tiép tuc bdo cdo song song theo cd Basel 2 va Basel 3. Thdi gian qua, BSC quan sat thdy cé mét s6 ngan hang da dang ky ap
dung s8m Théng tu 14 (cd SA va IRB) bao gém VCB, TPB, VPB.

« Ty & CAR téi thiéu dugc gilt 8 8%, trong dé vén cap 1 tdi thi€u 6%, von 18i cap 1 téi thiéu 4.5%. B& dém bdo toan vén la 0.625% 3 ndm th nhat bat dau dp dung SA va
tdng dan déu 0.625% qua cac ndm én 2.5% ti ndm th 4 trd di (nghia la CAR téi thiéu 10.5%). B dém von phan chu ky khodng 0-2.5% tuy Théng d6c quyét dinh.
CAR la yéu t6 quan trong nhat déi véi 1 ngan hang trong chu ky ddy manh tin dung cda cg quan diéu hanh. Tuy nhién, so vdi cac nudc ASEAN d3 dp dung Basel 3, hé
thdng ngén hang Viét Nam dang cé bd dém vén thap han dang ké, chi hon 12% so vdi binh quan 19%.

« Vi vdy, nganh ngin hang du kién sé ghi nhin 1 lan séng ting vén mdi trong ciac nam tdi. Trong buc tranh dd, cdc ngdn hang ¢é tiém luc va thanh tich trong viéc thu
hut ¢ déng ngoai, cling nhu nhdm 3 ngdn hang dudc ndi FOL én t6i da 49% sé cd Lgi thé vugt trdi. Ngoai ra, viéc Nghi dinh 245/2025 khéng cho phép céc cdng ty dai
chiing dugc quyén “khda” FOL thap hon muc hién tai (chi dudc gilt nguyén hodc tdng lén) cling sé la yéu t6 gilp gia tdng su hdp dan cla nganh ngin hang trong mat
NDT nudc ngoai. Tuy nhién, BSC cho rang vé dai han ROE cla hé théng ngan hang Viét Nam sé& gidm dan vé muc hdp ly haon trong tudng quan véi ROA (khi ty & don
bay gidm) cling nhu trong tuong quan vdi cdc nudc khu vuc d3 dp dung Basel 3, do dé cé thé han ché muic chdp nhan dinh gid P/B cla nganh.

Ty L& an toan van theo Thong tu 41 cha cac ngan B6 dém vén cha Viét Nam (Basel 2) so véi mot s6 Vdéi VCSH con méng, ROE cta nganh ngin hang
hang tai 30/06/2025 nudc trong ASEAN da ap dung Basel 3 Viét Nam dang tuong d6i cao so véi khu vuc
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] NGAN HANG: CHUAN BI CHO SU PHAN HOA BSC’-

(Quay lai muc luc) eiev securiTiEs usc

Quan diém dau tu.

» Bén canh viéc ban hanh Théng tu 14/2025, NHNN cling dang xin y kién cdc TCTD dé sira d6i Thong tu 22/2019, déng bd v8i Théng tu 14 nham ddp Ung cdc tiéu chi
Basel 3 vé an toan nhu NSFR, LCR hay LEV. Diéu nay sé gitp Viét Nam tiém cdn cdc nudc trong khu vuc nhu Indonesia, Malaysia, Philippines, Singapore, Thailand
(ASEAN-5) vé bd cong cu kiém sodt rii ro cia NHTW. Day La diéu kién cAn dé hé théng tién tdi thay thé cd ché han murc tin dung bang co ché mang tinh thi trudng hon.
Trong nhdm ASEAN-5, hién khéng ¢d nudc nao dp dung ca ché “room tin dung” (khdo sat cha IMF). Khi dd, cdc ngan hang cd tiém luc von Ldn sé la nhitng cai tén cd vi
thé thuan Lgi nhat dé duy tri Lgi thé canh tranh.

« BSC duy tri khuyén nghi KHA QUAN vdi nganh ngan hang trong bdi cdnh cd quan diéu hanh kién dinh véi nhitng muc tiéu ting trudng tham vong (phan ddu GDP 2026
tdng trudng 10% va GDP binh quin dau ngudi 5.4-5.5 nghin USD) va cdc cdu chuyén tang vén clia nganh dang chd phia trudc, tuy nhién cho rang su phan hda sé ngay
cang ldn va can dé y nhiéu hon vé phia rdi ro khi cac dp luc ngay cang tich tu. Vé du bdo lgi nhuin, ching toi udc tinh téng LNTT ctia danh sdch theo dodi tang trudng
+14.7% YoY trong 2025F va +17.6% YoY trong 2026F.

« Chung tdi tiép tuc lua chon cdc c6 phi€éu ngdn hang (1) cé tinh ndng déng cao trong viéc ma réng hé sinh thai va tham gia cdc mang kinh doanh mdi, (2) s3 hitu lgi thé
canh tranh ti khd ndng bdn chéo va tp khach hang ddc thu, va (3) quan trong nhat la bé dém CAR du L8n va cé tiém nang cai thién ti tdng trudng Lgi nhuan cao hay tu
phat hanh thém cho c6 déng nudc ngoai/cé ddng chién ludc, trong khi (4) mic dinh gid con du dé dé nha dau tu tich Liy. Top pick: MBB, VPB, TCB.

Sd hitu nudc ngoai  FOL hiéntai  Hinh thuc phat hanh Chi tiét ké hoach hién tai Tudng quan giifa P/B va ROAA du phéng 1 ndm clia cac ngan hang
on Phdt hanh thém t8i da 3.84% SLCP luu hanh hién BSC theo doi
(0] 0, 2 A ’ s
BID 17.4% 30.0% Riéng lé / Cong chung tai, tUdng dudng gan 270 tridu c8 phidu ,
2X A
. ) Ph&t hanh thém t&i da 6.5% SLCP hién tai, tusng
[0) [0) 5 2

VCB 21.6% 30.0% Riéng & duong 543 tridu 8 phidu 2.0x A e

Phat hanh t6i da 62 triéu cp, tucsng duong 1.02% 8x+ T HDB
MBB* 22.3% 23.2% Riéng L& SLCP hién tai, cho cac NDT trong nudc ex 4 e

A A ~ ¢ 2 - A 2 o)) . 1 e
Pang xay dung thém ké hoach phat hanh riéng & £ ~"CT6 <8
\ - LA L - [ < 14x 4 e TCB
HDB* 17.0% 17.5% Riéng L& Dang tim k|err;]\nhs ?S?ltg(;hgn Ler?C, du kién phat g BID- vig VPB
an 6 c6 phan 3 12« | MBR -5

Lz s A Eo o en .N ] 1P

VPB* 24.4% 30.0% Riéng (& C6 kha ndng phat hanh thém 5% cho c§ déng chién & 10x BHB
lugc SMBC ocCB
0.8 - N@B MSB
VIB 50% 5.0% Ridng (& Pang tim kiém c6 déng c’h|eg lugc mdi sau khi CBA
thodi von 0.6x A

’7 2 v ’ A 0 ~ A - N

TCB 22.5% 22.5% Riéng & COKha nang phat hanh 1% co phan, d ken thuic 0.4x . . . . . . . . . .
Ien chisau khi Yvarburg Fincus thoai 7.7 06% 08% 10% 12% 14% 16% 18% 20% 22% 24% 26%

N .7 ~ e A 0 2 A A ’

STB 18.4% 30.0% Khac Dau gia s6 c6 phan 32.5% cua Tram Bé dang dudc ROAA du phéng

VAMC quan ly

*Cdc ngdn hang dudc ndi FOL [én t6i da 49% nhd tham gia tdi cd cdu TCTD yéu kém D6 [8n cua bong bdng dua trén quy mé téng tai san Nguén: BSC Research
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I NGANH DAU KHi: GIA DAU DUY TRI & MUC THAP BSC'«

BIDV SECURITIES JSC

Cip nhat gia dau:

Gilta thdng 10/2025, gid diu thé gidi tiép tuc 8 muc thap so vdi ddu ndm: gid dau Brent quanh 60 USD/thung (-20% YTD, -28% YoY), gid dau
WTI quanh 58 USD/ thiing (-19% YTD, -27% YoY). So vdi quy 2/2025, gid dau khéng cé nhiéu thay ddi du trong quy 3 ¢é lic gid diu quay lai
méc trén 70 USD/ thung.

Dién bién suy gidm cla gid diu dén tu (i) Lo ngai nhu ciu diu suy yéu (d3c biét khi tinh hinh thué quan cang thang) (i) OPEC+ du kién tdng
ngudn cung mac du nhu cau thé gidi suy yéu.

BSC giif nguyén du phéng giad dau so véi bdo cdo trudc: 65 USD cho ndm 2025 (giam 20% so vdi trung binh cha nam 2024).

Du bao
2025F tai quy 2.2025 2025F tai quy 3.2025 2026F tai quy 3.2025
Australia & New Zealand Banking Group Ltd 92 68 62
Bank of America Merrill Lynch 65 67 70
Barclays PLC 68 69 65
Capital Economics Ltd 72 68 62
Commerzbank AG 65 65 65
Emirates NBD PJSC 73 69 65
Goldman Sachs 66 68 56
JPMorgan Chase & Co 66 68 58
Morgan Stanley 70 70 65
MPS Capital Services 80 67 62
Rabobank 63 68 60
Societe Generale SA 72 68 62
Standard Chartered Bank 77 61 78
UBS Group AG 65 68 62
Trung vi 69 68 62

Nguén: Bloomberg



§ NGANH DAU KHi: TRIEN VONG 2H2025 VA 2026

BSC

(Quay lai muc luc) eiov securiTies Jsc

DPa6i vdi trién vong 2H2025, BSC cho rang cdc doanh nghiép dau khi tiép tuc duy tri tdng trudng. Tuy nhién, BSC nhan thay tdng trudng cdia nhém
dau khi dang cha yéu dén tur (i) hoan nhap chi phi, ban tai sadn ngoai, l3i ty giad trong khi lgi nhuin tir hoat d6ng kinh doanh chua tang trudng manh

nhu ky vong.

Sang nam 2026, BSC cho rang trién vong gilta cdc doanh nghiép sé cd su phan hda. Nhitng doanh nghiép cé backlog tét, ky két gid thué tét (PVS,
PVD) van duy tri dugc tdng trudng, trong khi GAS s& gdp muc nén lgi nhuin cao clia ndm 2025 do hoan nhap chi phi trong khi nguén khi LNG
chua dd bu ddp xu hudng gidm cla khi tu nhién. Béi véi BSR ndm 2026 cé thé ddi mat vdi thach thirc tir gid dau thd gidm va bién crack thu hep,
nhung dudc ho trg bdi san ludng tiéu thu tiép tuc phuc hoi.

GAS

Trién vong 2H2025

Trung ap: (i) hoan nhap chi
phi du phong nd x4u (ii) ghi
nhan khéi lugng LNG cung
cdp cho Nhon Trach 3 va 4

Trién vong 2026
Trung 4p: (i) mdc nén cao
cha 2025 do khong con
hoan nhap du phong ({ii)
lugng khi thién nhién tiép
tuc suy giam

PVS

Trung lap: (i) hudng lgi tu
l3i ty gia (ii) doanh thu tang
manh du lgi nhuin cét LBi
chua tang tuadng xUng

Trung &p: (i) mlc nén Lgi
nhuan tai chinh cao (ii) bién
mang ¢t 1Bi chua cai thién
manh trong giai doan lam
du an

PVD

Khd quan: Nguén viéc 6n
dinh, gid thué gian duy tri
cao va hiéu suat si dung
cai thién.

Khd quan: Nguén viéc 6n
dinh, gid thué tiép tuc tdng
va gian PVD IX dua vao van
hanh, giup duy tri da tang
trudng Llgi nhuén.

BSR

Khd quan: Nho crack
spread du bdo duy tri da
phuc héi vao cubi ndm, hd
trg bién Lgi nhuén.

Trung &p: Doanh thu 6n
dinh, crack spread chiu ap
luc khi nguén cung tang
nhanh han cau.

25

20

15

10

Crackspread chau A phuc héi l&n ~16 USD/thiing,
ky vong duy tri Q4/2025

13.90 2025
15.9

2024
9.9

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 — 2025

Ngudn: BSC Research téng hop



I NGANH DAU KHi: BINH GIA €O PHIEU & MUC RE BSC«

BIDV SECURITIES JSC

Murc dinh gid hip dan déi véi cdc nha dau tu dai han:

C&6 phiéu nganh diu khi dang dién bién kém han so vdi thi trudng chung: hiéu sudt nhém cd phiéu dau khi tang 14% trong khi VN-index tang
manh 33% YTD trudc nhitng thong tin tiéu cuc vé gid dau va thiéu cdu chuyén mdi vé trién vong tang trudng. Trong dd, dién bién gid cac cb
phiéu dau khi lan luct la: GAS -8% YTD, PVS -11% YTD, PVD -13% YTD, BSR +20%YTD. Trlir BSR, hiu hét cic c6 phiéu déu dang dién bién
kém 38% - 46% so vdi thi trudng

Viéc gia c6 phiéu gidm trong khi lgi nhuan kinh doanh van ghi nhan muc tdng trudng tich cuc khién céc c6 phiéu déu vé vung dinh gid hap dan
so véi qua khu. Hién tai, nganh dang giao dich tai P/E ttm trung vi quanh muc 18.x — 27.x tly tUng c6 phiéu, tusng duong vdi muc chiét khiu
23% - 47% so vdi muc dinh gia trung binh 5 nam.

Hinh: %YTD Hiéu suat dau tu cic ¢ phi€u nganh Dau khi Hinh: Bién d6 dinh gia P/E cia mot sé c6 phiéu dau khi trong 2020 - 2025
50.00% 35 30
40.00% 131% *

30.00%
25
20.00% 19.86% 20
10.00% 20 *
L 2 15
0.00% . -7.96% 15 <>

-10.00%5” %@” > ‘ N < @ 10
0% o & SRS 10

-2Q00% - ) g g EONIV S P Y a7

-30.00% 5 5

-40.00% )

-50.00% PVS GAS PVD

PVS GAS e=——PVD BSR === VNINDEX MAX  MIN ¢ PEhiéntai + PEtrung bi5n3m

Nguén: BSC téng hop




I NGANH DAU KHi: BINH GIA €O PHIEU & MUC RE BSC«

BIDV SECURITIES JSC

QUAN DIEM:

Chung t6i duy tri quan diém TRUNG LAP d8i vdi nganh D4u khi trong 2H2025 va nim 2026 do

(i)  hoat dbng kinh doanh c6t l&i chua tdng trudng manh nhu ky vong

(i) tdc dbng tiéu cuc cla gid dau thap l&n dinh gid cla cdc c6 phiéu dau khi.

Tuy nhién, xét trong trung han, cdc cé phiéu dau khi phu hgp vé dau tu trong trung han khi da phan cdc c¢6 phiéu déu vé vung dinh gid ré va
chiét khdu sdu so vdi qua khd: PVS cé muc vén héa thap hon tién mat rong (d3 trir ng), PVD dang giao dich 8 muic PE chiét khdu 43% so Vvdi
trung vi 5 nam.

Bang: Khuyén nghi cic cd phi€u dau khi Hinh: Bién d6 dinh gia P/E cia mot sé c6 phiéu dau khi trong 2020 - 2025
35 30
Khuyén Gia muc Upside Ghi chu .
nghu tiéu 30 5
80,200 33% Du kién diéu 25
chinh gidm gia 20
muc tiéu 20 .
PVS MUA 42,800 39% Dy kién gitt s * & 15
nguyén gid o <o
muc tiéu 10 10
PVD MUA 27,300 36% Du kién diéu 5
chinh tang gia 5
muc tiéu )
BSR NAM GIUf 21,100 NA Du kién diéu PVS GAS PVD
chinh tang gia MAX  MIN oPEhiéntai + PEtrung bi5 ndm
muc tieu

Nguén: BSC téng hop




| NGANH DIEN: HOAN THIEN MOI TRUGNG PHAP LY

QUAN DIEM DAU TU: Ching t8i d4nh gid KHA QUAN nganh dién nhd méi trudng phép Ly tiép tuc dudc clng c6 va nhu cAu dién d3 phuc hdi tré lai. C6 phiéu khuyén

nghi: NT2, POW, TV2, PC1 (tham khdo bao cao).
Trién vong dai han: Chinh phi xay dung mdi trudng phap ly rd rang, lam cd s dé diy nhanh phat trién ha tang dién

Van ban

BSC

BIDV SECURITIES JSC

C6 phiéu hudng Ldi

Quyét dinh 988, 1198,
1508, 1251

Théng tu 09, 25

Quy hoach dién 8 diéu
chinh

K& hoach thuc hién
Quy hoach dién 8 diéu
chinh

5402/EVN-
KDMBD+PC |3y y kién
cha BCT

Nghi quyét 70 NQ/TW

Du thao sira ddi Nghi
Binh 72/2025/Nb-CP

Du thao Nghi Quyét vé
chinh séch thdo g8 khé
khan phat trién ndng

lugng GB 2026 - 2030

Du thdo Nghi Binh
phat trién cong nghiép
ché tao trong linh vuc
dién luc

Muc tiéu

Pua ra khung gid dé cic nha diu tu tinh
todn muc d6 kha thi va diéu chinh diu tu
phu hgp.

P&t ra cac k& hoach chién lugc nham
dam bdo an ninh ndng lugng quédc gia,
thic d3y ting trudng kinh té va chuyén
d8i ndng lugng bén viing.

Thuc day cdc thanh phan tham gia thuc
hién k& hoach quy hoach mdi

Ra soat, danh gia tdc déng cda viéc duy
tri hop d6ng, hiéu luc cidc hop dong da
ky

Thi trudng nang ludgng canh tranh, minh
bach, hiéu qud; st dung gia thi trudng
cho céc loai hinh nang lugng; khéng bu
chéo gitra cdc nhdm khdach hang.

Thao g3 khé khan tai chinh cho EVN,
nham bao toan vén nha nudc va dam
bao hoat d6ng sdn xuit — kinh doanh
dién &n dinh.

Thiét l4p ca ché, chinh sdch ddc thu dé
thdo g8 cdc vudng mic, thic day phat
trién nganh ndng lugng trong giai doan
2026-2030.

Nang cao nang luc ndi dia, giam phu
thudc nudc ngoai

NG6i dung chinh

Phé duyét khung gia phat dién cda cac loai hinh ndng ludng

D3am bdo an ninh ndng ludng va dap Ung nhu ciu dién
Thic day chuyén d6i ndng lugng tdi tao bén viing
DAau tu va phat trién ha ting dién luc (ngudn dién va Wéi dién)

Tudng tu quy hoach dién 8 diéu chinh

Khéng hdi t8 gid dién déi véi cdc hgp déng PPA d3 ky (cidc doanh nghiép NLTT)

T&ng cudng lanh dao va quan ly nha nudc
Hoan thién thé ché va chinh sach
Phat trién ngudn cung va ha tang

B& sung cdc khodn chi phi hgp &, hdp ly ma trudc day chua tinh, k& tir ndm 2022, theo bdo cdo tai
chinh kiém todn.

B6 sung ca ché x{ ly chénh lé&ch ty gid ddnh gid lai va cic khodn chénh l&ch chua dudc ghi nhan,
thanh todn cho nha may dién

Diéu chinh linh hoat quy hoach dién luc va mang ludi cap dién dé kip thdi dap Ung nhu ciu phu tai.
Ddn gidn hda thd tuc dau tu, rdt ngdn quy trinh phé duyét.
Khuyén khich phét trién cdc nguén ndng ludgng mdi

Pua ra hang loat uu d3i vé thué nhp khiu, tién thué dat, ai suat, kinh phi mua ban quyén cho hoat
ddng sdn xuit thiét bi dién va yéu ciu cdc du dn uu tién chon nha cung cip trong nudc ngay ca khi
chua ddp Ung day dd yéu cau kinh nghiém.

HDG, REE, PC1

H4u hét cdc c6 phiéu
nganh dién ndi chung
(trlr dién than)

HDG, REE, GEG, TTA

H4u hét cdc c6 phiéu
nganh dién néi chung
(trlr dién than)

POW, NT2, HDG, REE

POW, REE, PC1, TV2

GEX, PC1,TV2

a7
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BIDV SECURITIES JSC

Chi tiét du thao nghi quyét thio gd khé khan phat trién ndng ludng quéc gia giai doan 2026 - 2030

NG6i dung du thdo So véi cac van ban phap quy dang adp dung
Diéu chinh quy hoach phat trién dién luc * Luét Quy hoach 2017 va Luat Dién luc yéu ciu viéc diéu chinh quy hoach dién luc phai
* Linh hoat va Mién trlt: Quy hoach dién luc dugc diéu chinh linh hoat. Céc du 4n n8ng lugng quan trong, cap tudn tha chdt ché quy trinh lap — thdm dinh — phé duyét, mat nhiéu thdi gian, k& ca khi
bach clia quéc gia khéng phai thuc hién thd tuc diéu chinh quy hoach trudc khi dugc phé duyét. chi c6 thay d&i nho.
*  Pham vi Diéu chinh: Cho phép diéu chinh du &n ngudn dién (tén goi, tién d6, quy mo céng suét khéng thay « Tham quyén diéu chinh quy hoach chd yéu tap trung & cdp Trung udng (B6 Céng
d&i qud 10%) va bd sung udi dién dé dong bd hodc ddp Ung phu tai. Thugng, Thu tudng Chinh phu).

*  Tham quyén: BS trudng Bd Céng Thudng phé duyét diéu chinh quy hoach dién luc qudc gia; Cha tich Uy ban
nhan dan cap tinh phé duyét diéu chinh phudng an ludi dién cép tinh.

Pau tu xay dung du an dién luc + Theo Luit DAau tu va Luit Dién luc, hdu hét cic du &n dién déu phai xin chap thudn chd
*  Mién th( tuc d3u tu: Danh muc du &n dién luc trong quy hoach quéc gia/tinh (trir dién gid ngoai khai) khéng trugng dau tu, dan tdi tha tuc kéo dai.

phai thuc hién thi tuc chdp thuin chi truong dau tu. »  DNNN muén trién khai du an ldn phai trinh cd quan dai dién chd s& hitu v8n Nha nudc
* DNNN (100% v8n nha nudc): DNNN thuc hién du dn quan trong/cap bach dugc mién thu tuc trinh cd quan phé duyét cic ndi dung lién quan (phuong &n vén, thé chap, vay ng).

dai dién chd s& hitu nha nudc dé thdng qua ndi dung lién quan dén du dn dau tu, huy dong von, thé chap tai | © Cac du dn LNG dang c6 ty & Qc t6i thi€u 65% (tham khdo & NT3 va NT4).

san.

*  Uu d3i Dién khi LNG (2025-2031): C4c du dn LNG mdi dugc dp dung cd ché san lugng dién hgp déng téi
thiéu dai han khéng thdp hon 75% san ludng binh quén, dp dung t8i da 10 ndm ké tir ngay van hanh.

Phat trién dién gid ngoai khdi + Theo Ludt dau tu: Céc du an dién, bao gobm dién gid, thudng phai do B6 KHDT hodc
*  Phan cdp Quyén: Uy ban nhan dan cap tinh dudc giao chap thudn chi trudng dau tu du &n dién gid ngoai khai Thi tudng chap thun, tha tuc tip trung & Trung uong.

(bdn dién ndi dia hodc xuat khau). +  LudtDién luc, Ludt Dau tu chua cb cd ché rd rang vé du dn xuét khau dién.
* Bdo lanh san lugng (PPA té&i thi€u): Cac du dn bdan dién ndi dia dudc hudng co ché& bdo Lanh san lugng hgp + Chua c6 cd ché bao tiéu san lugng, giad ban dién dugc xac dinh theo gid ddu thau.

ddng t8i thiu dai han rat cao:
© Du dn hoan thanh sdm (trudc 31/12/2031): 90% san lugng dién binh quén, t6i da 15 ndm.
© Du dn hoan thanh mudn hon (trudc 11/01/2036): 80% san lugng dién binh quan, t6i da 15 ndm.

*  Gid uu dai: 6.000 MW dién gid ngoai khoi dau tién dén ndm 2030 dudc dp dung mic gid t6i da cla khung gid
phat dién do B6 C6ng Thudng ban hanh tai n8m chap thuin chl trudng dau tu (hién tai 1 3,079 - 3,975
VND/kwh, dugc dénh gia la hap dan).

*  Xuat khiu Dién: Du 4n xuit khiu dién dudgc hudng mién, giam tién thué khu vuc bién, tién thué dat, nhung
can cé v3n ban thdng nhat clia cidc B6 Quéc phong, Céng an, Ngoai giao, Tu phap va Cdng Thudng.

Ca ché& mua ban dién truc tiép Nghi dinh 57/2025: Gid mua bdan dién truc tiép do cdc bén tu dam phan, thda thuin théng
Gid mua ban dién truc ti€p do cdc bén tu dam phan, thdéa thudn théng nhat. nhat nhung khéng dudc cao hon gid tran do bd cdng thuong ban hanh.

48
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Chinh pht va cdc cd quan quan ly lién tiép ban hanh nhitng vdn ban mang tinh kién tao nham thidc diy phat trién nganh dién thé hién nhan thic ré rang vé vi tri trung
tdm clha cung Ung dién déi vdi tdng trudng kinh té€ va an ninh nang lugng. Khéng chi dua ra cdc nghi dinh, nghi quyét ma con dua ra céc gidi phap thuc thi cu thé nhu déc
thuc cdc cd quan thuc hién, thdo g8 khd khan truc tiép 8 cdc du dn Ldn cu thé.

Téng hgp thdng tin cdc doanh nghiép dudc hudng Ldi

C& phiéu dudc hudng Lgi Tiém nang dau tu trong nam tiép theo hau hét déu dén tir thay ddi chinh sach clia nha nudc

HDG, REE, GEG, TTA + Kha n8ng cao sé loai bd dudc rui ro héi t6 gia dién & cac du &n da phat dién thusng mai.
+ Khai cong xay dung cdc du an NLTT mdi, b6 sung c6ng suat - giup tdng dinh gid clia doanh nghiép (tham khao danh muc cac dy an tai day).

GEX, PC1,TV2 * M3 réng don hang nhd EVN tdng cudng dau tu ludi dién theo quy hoach mdi.
+ C3c du an dién mdi phai tdng muic d6 ndi dia hda (B6 Céng Thudng dang ldy y kién du thdo vé van dé nay).

POW » Dudn Nhaon Trach 3 va 4 dudc hé trg thdo gd khé khdn phap ly gitp di vao hoat ddng nhu k& hoach 2025, gidm rui ro chdn vé8n va tranh phat sinh chi phi
khong can thiét.
+ 2 nha may trén cd thé ting ty L& Qc t&i thiéu 65% l&n muic 75% (BS Céng Thudng dang L4y y ki€n du thao vé van dé nay).

NT2 Ty & Qc clia doanh nghiép tdng vé muc binh thudng va kha ndng cao s& nhan dudc doanh thu ty gid trong ndm 2026 nhd tinh hinh tai chinh cta EVN dugc
cai thién.


https://www.bsc.com.vn/Report/ReportFile/14000/

. A . A A . , , 14
| NGANH DIEN: HOAN THIEN MOI TRUGNG PHAP LY BSC 'iso

(Quay lai muc luc) eiov securiTiEs Jsc

Trién vong ngan han: nha may nhiét dién dugc hudng Lgi nh& tinh hinh tai chinh cia EVN dudc cai thién rd rét.

EVN trong ghi nhan 16 sau thué trong giai doan 2022 — 2023 lan ludt 20,747 ty VND va 26,772 ty VND, mac du ¢d (ai trd lai 8,238 ty VND trong ndm 2024 nhung khoan
16 LGy k& vAn con dén 44,000 ty VND, nguyén nhan chl yéu do gid dién khéng bl ddp du chi phi diu vao. Diéu nay d3 dan dén thi trudng dién van hanh bat thudng trong
nam 2024 — 2025 khi ty & Qc cha nha mdy nhiét dién giam tir 80% xudng 70% va cla thly dién tdng tir 90% én 98% khién bién lgi nhudn gdp cha cdc cong ty sdn xuat
dién bi dnh hudng tiéu cuc. Sau khi tdng gid dién 2 lan trong 2024 - 1H2025, ty & Qc cla cdc nha mdy nhiét dién da hdi phuc trd lai mdc binh thudng ké tir Q2/2025.

Néu du thdo sfa d6i nghi dinh 72 (d3 néu trén) dudc théng qua, EVN sé dudc tinh todn day du chi phi, bao gbm khodan 6 Ly ké& 44,000 ty VND. Nhu vay ty & Qc cla cic
nha mdy thiy dién cd kha ndng sé trd lai muc binh thudng (98% vé 90-95%) va cdc nha mdy nhiét dién cd thé sém nhén thém doanh thu ty gid d3 bi tri hoan 3-4 nam.

Doanh nghiép dudc hudng Lgi: POW va NT2 (ty & Qc dudc cai thién tif trung binh 70% (&n 80%, gidm cdc khodn phai thu — gidn tiép gidm nd vay ngan han).

TU ndm 2025, EVN dudc diéu chinh gia dién 1 ldn méi 3 thang (trudc diy 1 lan
maéi 2 nam.).
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Ngubn: EVN, B6 céng thudng, BSC Research t6ng hdp



| NGANH PHAN BON: NGUON CUNG GIAM AP LUC NHUNG VAN HAN CHE BSC’s:

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d6i vdi nganh Phan bén trong 2025F vdi cac yéu t8 thudn Lgi dudc ciing ¢8 manh han:

» Thun lgi: (i) Ludt VAT sira d6i cé hiéu luc tir 01/07/2025 gilp cdc doanh nghiép phan bdén dugc hoan thué dau vao; (ii) Ngudn cung thé gidi that chit va cdng thang
dia chinh tri tai Trung Béng;

« Thdach thic: (i) Chi phi san xuat tdng do nguyén liéu va ty gid tang va (ii) Gid gao gidm lam suy yéu kha ndng chi trd phan bdn cla ngusi néng dan.

C& phiéu khuyé&n nghi: DCM, DDV, DPM (tham khao bdo cdo)

1.1 Luit thué VAT sifa d6i cé hiéu luc tir 01/07/2025 — Phan bén chiu mic thué 5% (Tham kh3o bdo cdo nganh gan nhét)

« Ludt VAT sia déi sé gilp cadc doanh nghiép phan bdn dugc khiu trir thué d4u vao, qua dé cai thién Lgi nhudn. Theo chia sé t mét sé
doanh nghiép phan bdn, phan hoan thué VAT du kién sé& dudc chia sé mdt phan cho néng dan théng qua cdc chuong trinh khuyé&n néng
va ho trg gid ban, nham dam bdo duy tri thi phan va sic canh tranh trén thi trudng.

« Bén canh dd, doanh nghiép san xuat uré cé mic VAT d4u vao binh quan cao han s& hudng Lgi rd rét hon so vdi cdc doanh nghiép san
xudt DAP. Ngoai ra, cdc doanh nghiép cd ty trong xuat khiu thap sé& dudc hudng Lgi nhiéu hon, do doanh thu ndi dia trudc day khdng
dugc khau trlr VAT, trong khi doanh thu xuat khiu v8n d3 dugc hoan thué.

+ Chung tbi ua thich cdc doanh nghiép bao gém: DPM, DCM, DDV.

« Ngoai chinh sdch VAT, dién bién nguén cung toan ciu sé tiép tuc chi phéi gid phan bdn trong thdi gian tdi


https://www.bsc.com.vn/bao-cao/13856-x-stock-dcm-37800-13-ke-hoach-than-trong-gia-dau-giam-ho-tro-chi-phi/
https://www.bsc.com.vn/bao-cao/13786-x-alpha-ddv-30100-23-mua-nang-rang-thi/
https://www.bsc.com.vn/bao-cao/13656-x-stock-dpm-39000-22-cap-nhat-kqkd-q1-2025-dhcd-2025/
https://www.bsc.com.vn/Report/ReportFile/12758298
https://www.bsc.com.vn/bao-cao/13711-equity-360-bao-cao-nganh-q2-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/Report/ReportFile/12758298

I NGANH PHAN BON: NGUON CUNG GIAM AP LUC NHUNG VAN HAN CHE BSC's

1.2 Ap luc do rdi ro dia chinh tri va bién dong gia ning lugng

(i) Thi truSng uré: cung bi gidi han, An D6 ti€p tuc la nhan t8 din dit gid

« Gid uré toan cau du kién duy tri & vung cao 390-450 USD/tdn FOB Trung Doéng trong quy 4/2025, do
nguén cung han ché va nhu cdu mua vu tdng manh. Géi thau RCF mdi cla An D6 (2 triéu tan, giao trudc
10/12/2025) dugc xem la yéu t6 quyét dinh gia giao dich toan cau trong quy nay.

« Ngudn cung t Trung Dong: Ai Cap — nha xuat khiu l8n th 4 d3 phuc h6i mot phan cdng sudt nhung chua
phuc hoéi hoan toan. Hién cdc nha mdy tai Ai Cap hoat ddng 50 — 80%.

« Vé phia Trung Qudc, chinh sdch kiém sodt xuat khiu tiép tuc dudc duy tri chdt ché. DU nudc nay cap bd
sung 3 triéu t4n han ngach xuat khiu trong thang 8, téng khéi lugng uré xuat khdu ndm 2025 van bi gidi
han & muc 4.25 triéu tan, thap haon nhiéu so vdi giai doan 2020-2022.

« Trong ngin han, An D6 va My Latin tiép tuc (& hai khu vuc dan dit nhu cdu do budc vio vu gieo tréng
(Rabi va vu Ddng Nam MY), qua dé duy tri m&t bang gid uré cao dén hét ndm 2025.

(ii) Thi trudng DAP: ngudn cung han ché, gia neo cao

BIDV SECURITIES JSC

Hinh: Gid Ure va DAP thé gidi ting manh (USD/tan)
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Ngubn: BSC Research t6ng hap

» Gid DAP thé gidi dang chiu ap luc tdng manh do Trung Quéc tiép tuc siét xuat khiu va ngudn cung toan cau han ché. Viéc ngung cip chiing nhan CIQ cho DAP/MAP

xuat khau tlir cudi 2024 van dugc duy tri, khién lugng cung ra thi trudng thé gidi gidm manh.

« Trong khi @6, An D6 ti&p tuc nhap khiu manh théng qua céc hdp déng ldn (225 nghin tan tir A Rap Saudi), gidp gid DAP FOB Maroc duy tri quanh viing 760-780

USD/t4n trong quy 4/2025.

Nguén cung phén bdn toan ciu van & trang thdi han ché trong quy 4/2025, chiu tdc déng déng thdi ti rai ro dia chinh tri Trung Dong, chinh sach xuat khiu chat ché cua
Trung Quéc va nhu cau cao tif An Dd. BSC ky vong mit bing gid phan bén sé duy tri 8 muc cao dén dau 2026, tao diéu kién thuan Ldi cho cic doanh nghiép san xuat

trong nudc nhu DPM, DCM va DDV.



§ NGANH PHAN BON: CHI PHi SAN XUAT - URE ON BINH, DAP CHIU AP LUC TANG BSC’|53

BIDV SECURITIES JSC

1.3 Chi phi san xuét: Ure 2025F duy tri 6n dinh so véi 2024 - DAP du bdo ting do gia luu huynh neo cao
+ Gid dau Brent binh quan quy 3/2025 dat 67 USD/thung (-15% YoY, -2% QoQ). * Gid luu huynh binh quan quy 3/2025 dat 370 USD/t4n (+85% YoY, +1%
Gid FO Singapore duy tri quanh 397 USD/tan (-12% YoY, di ngang QoQ), cho thay QoQ), tiép tuc duy tri vling cao do ngudn cung han ché& va nhu cdu manh tu

mat bang chi phi ndng lugng da 8n dinh hon so vdi nlfa dau ndm. Trung Qudc, An D4 va Indonesia.

« Ty gid USD/VND binh quan quy 3/2025 dat 26,324 (+8% YoY, +1% QoQ), tiép tuc * Trong khi dd, gid NHs 6n dinh quanh 295 USD/tan (-31% YoY, di ngang
xu hudng tang trong béi cdnh chinh sdch tién t& My duy tri l3i suét cao. QoQ) nhd nguén khi dau vao dbi dao va cdng suit van hanh én dinh.

+ Vdi dién bién trén, chi phi san xuit DAP tiép tuc chiu dp luc cao, trong khi
chi phi san xuat Ure duy tri 8n dinh, tao nén tang gilp bién lgi nhuin cda cic
doanh nghiép san xuat ure gilf viing trong quy 4/2025

« Vi cdc yéu t6 bu trir gilta gid dau gidm va ty gid tdng, chi phi san xuat Ure quy
3/2025 duy tri 6n dinh, phu hdp vdi nhan dinh trong bdo cdo trudc.

Hinh: FO, Dau Brent va Ty gia USD/VND: Xu hudng bu trif trong 2025 Hinh: Nguyén Liéu DAP 2025: Luu huynh duy tri da tdng, NHs én dinh
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Ngubn: Bloomberg, BSC Research



I NGANH PHAN BON: GIA GAO ON BPINH QUANH VUNG THAP BSC's

BIDV SECURITIES JSC

1.4 Gia gao: Gidm cham lai, 6n dinh quanh viing thap

. Bé&n canh yéu t§ chi phi v ngudn cung, gia Hinh: Gia gao 6n dinh trong Q3/2025 (USD/tan)

gao la yéu t8 anh hudng truc tiép dén suic

cau phan bdn. 700
« Gid gao binh quan quy 3/2025 dat 374 600
USD/tan (-31% YoY, -1% QoQ), cho thay 500

da gidm da ching lai sau giai doan diéu
chinh manh nlfa dau ndm. Mdc gid hién tai 400

thdp hon dang k& so vdéi binh quin 543 30
USD/tdn cung ky 2024, phan dnh nguén
cung toan ciu ddi dao khi An D6 duy tri xuat 20
khdu én dinh va san lugng tai Thai Lan, Viét 10
Nam déu cai thién. .
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+  Chung tbi ky vong gid gao sé tiép tuc duy tni

8n dinh quanh ving 370-380 USD/tan trong m 2025 2024
Q4/2025 giup giam bdt rii ro sut giam suc
mua phan bdn, khi kha nang chi tra cua
ndng dan dudc gilr 6n dinh. Tuy nhién, mat
bang gid thidp van cho thdy bién Igi nhuin
cla ngudi trong lUa chua dudc cai thién ddng
k&, qua dé nhu ciu phan bdn chi duy tn &
muc 6n dinh, chua c¢é ddu hiéu cai thién
manh trong ngan han.
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Ngubn: Bloomberg, BSC Research



§ NGANH PHAN BON: DIEN BIEN CO PHIEU PHAN HOA BSC':s

BIDV SECURITIE s JsC

«  C& phi€éu nganh Phan bén ghi nhan dién bién phin héa manh trong ndm 2025. DDV tdng 87%, vudt xa VN-Index (+33%) nhd gid ban DAP tdng manh va két
qua kinh doanh cai thién ro rét. Trong khi @6, DPM (+20%) va DCM (+1%) du hudng i tU gid ure phuc héi va bién Lgi nhuin cai thién, nhung gid ¢ phiéu chua
phan anh tuong xiing véi két qua kinh doanh.

«  Chung téi duy tri quan diém KHA QUAN d8i véi nganh Phan bén trong 2H2025 va ndm 2026, nhd trién vong Ldi nhun cai thién khi gid ure va DAP héi phuc,
trong khi chi phi dau vao duy tri 8 muc thap.

+  Chung tbi ua thich DCM va DPM — cdc doanh nghiép cé két qua kinh doanh vifng va trién vong tich cuc, trong khi thi gid chua phan anh day da trién vong Lgi
nhuén, qua dé tao du dia ting giad hap dan cho giai doan tdi.

Hinh: Khuyén nghi dau tu cic ¢ phi€u nganh Phin bén Hinh: Bién dd dinh gid EV/EBITDA cta mot s6 ¢S phiéu Phan bén trong 2020 -
2025
25
M3 Khuyén nghi Gia muc tiéu Upside Ghi chu
20
DDV NAMGIU 36,900 9% Du kién diéu chinh tdng muc tiéu
15 L 2
. X
DCM  MUA 47,300 38% Du kién diéu chinh gidm gid muc tiéu 0
o X
X
DPM  MUA 30,500 31% Du kién diéu chinh gidm gid muc tiéu ° =
0
DCM DPM DDV VnIndex

Min Max - Min e TTM X Median

Ngubn: Bloomberg, BSC Research



§ NGANH HOA CHAT: NHU CAU HOA CHAT TIEP TUC PHUC HOI BSC'ss

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d6i vdi nganh Hod chat trong ndm 2025. Chiing tbi ky vong nhu cau tiéu thu hod chat phuc héi vdi ddng luc dén tir:
« Xuat khdu hod chit va sdn phdm hod chat tdng +4% svck ky tinh trong Q3/2025;
« Hoat d6ng san xuat linh kién dién t duy tri da phuc hdi va ton kho chat bdn dan tiép tuc xu hudng giam.

C6 phiéu khuyén nghi: DGC (tham kh3do bdo cdo)

3.1 Xuat kh3u hod chat 9T/2025 tang +4% YoY nhd khdi lugng phuc héi, gia ban giir vitng

. Lu§ k& 9T/2025, téng gid tri xust Hinh: Xuat khiu hoa chat Q3/2025 ting +4% YoY, tang nhe so vdi cung ky va so véi quy trudc

khau hod chat dat 3,767 triéu USD,

+4% YoY, duy tri xu hudng cai thién 600 Q3/2025: xudt khéu dat 1,459 triéu USD, +4% YoY 25%
lién tuc tr quy 2: 9T/2025: xust khau 3,767 triéu USD, +4% YoY
x . . 20%
i. Gia tri xuat khdu hoa chat dat 500 ’
1,859 triéu USD, +2% YoY; 400 15%
ii. Gid tri xudt khiu cdc sadn pham 10%
hod chat dat dat 1,907 triéu USD, 300 o
0
+6% YoY
200 o
Bién d6 tdng trudng tuy khiém tén ’
nhung 6n dinh hon so vdi giai doan 100 5%
bién déng manh 2023-2024, cho Lo
/ . \ P - - 0
thay thi trudng dang trong giai doan Nov Dec
tai cdn bang cung — cau. 2024 m2025 © %YoY

Ngubn: FiinX, BSC Research

‘ Xuat khiu hod chat tdng nhe +4% YoY nhd khdi lugng phuc hoi, gid ban gilr vitng, cing c6 trién vong Q4/2025 khi nhu ciu toan ciu tiép tuc cai thién.


https://www.bsc.com.vn/bao-cao/13814-x-alpha-dgc-109300-23-vung-lang-truoc-con-len-gio

| NGANH HOA CHAT: GIA HOA CHAT PHUC HOI PHAN HOA BSC"s

BIDV SECURITIES JSC

3.1 Gia hda chat: Phuc héi phan hda, duy tri xu hudng 6n dinh

Gid cdc san phdm hda chat co ban trong quy 3/2025 ghi nhin dién bié€n phan héa, trong dé xut (NaOH) va axit sulfuric (H2S04) tiép tuc xu hudng tdng, trong khi phét
pho vang (Pa) di ngang.

« Xut dat binh quan 120 USD/tan (+4% YoY, +1% QoQ), duy tri 8 muc cao so vdi giai doan 2023-2024.

« H2S04 dat binh quan 96 USD/tan (+53% YoY, +7% QoQ), tdng manh nhd nhu ciu phuc héi, d3c biét trong linh vuc sdn xuat phan bdn va pin.

« Phét pho vang (Pa) dat 3,279 USD/tan (-3% YoY, +5% QoQ), phan anh thi trudng da 6n dinh sau giai doan diéu chinh kéo dai tir 2023, bién d6 dao ddng thu hep
quanh vung 3,100-3,300 USD/t4n.

Chung t6i cho rdng xu hudng 6n dinh cta gia hda chat sé tiép tuc duy tri trong quy 4/2025, nhd nhu ciu xuét khiu phuc hdi nhe. Bién @i nhuin cla cdc doanh nghiép

hda chat dudc du bdo tiép tuc cdi thién nhe trong cudi ndm 2025, dic biét ddi vdi doanh nghiép cd ty trong H2S0a cao.

Hinh: Gid phét pho vang tai Trung Quéc 9T/2025 di ngang so véi cung ky Hinh: Gid H2S04 ting manh tir nén thap, trong khi gid xuit phuc héi én dinh
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Ngubn: Customs, BSC Research



§ NGANH HOA CHAT: NHU CAU BUGC HO TRG BGI BAN DAN & LINH KIEN DIENTU BSC

)

3.2 San xuét linh kién dién ti phuc héi ho trd nhu ciu héa chat

Doanh s6 ban dan toan cau
quy 3/2025 dat 62.3 ty USD
(+21% YoY), tiép tuc duy tri
xu hudng phuc hoéi én dinh tl
dau nam. Ly k& 9T/2025,
doanh s6 dat +20% YoY, phan
anh nhu ciu dién tu va chip
nhd tang trd lai, dac biét tai
cac thi trudng My va Han
Quéc.

Tén kho chat ban dan tai Han
Quédc gidm con 96.8 diém (-
23% YoY, -15% YTD), cho
thay chudi cung Ung tiép tuc
dudc gidi téa va hoat dong
san xudt dang tién gan mduc
binh thudng trudc chu ky giam
sau 2023-2024.

58
Hinh: Doanh sd ban dan tdng manh, tén kho tiép tuc giam trong T5/2025
80 Chi s8 t6n kho chat ban dan cudi T8/25 Doanh s8 chdt ban dan toan cau 9T/25 150
Gidam -23% YoY va giam -15% YTD tang +20% YoYva quy 3/25 téng +9% QoQ
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Ngubn: Bloomberg, BSC Research

‘ V4i xu hudng phuc héi tiéu thu va gidm ton kho, cdu hda chat phuc vu san xuét du kién sé tiép tuc tdng trong cic quy tdi,
ching tbi duy tri quan diém rang nhu ciu hda chit sé tiép tuc tdng trong cudi ndm 2025, phu hap vdi nhan dinh trong bdo
cdo gan nhat .



https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/

I NGANH HOA CHAT: BINH GIA HAP DAN BSC’ss

BIDV SECURITIES JSC

« C& phiéu nganh Hda chat ghi nhan dién bién kém tich cuc hon thi trudng trong ndm 2025, khi DGC gidm 22% va CSV gidm 35%, trai ngudc véi muc tdng VN-Index
+33%. Dién bién nay phan anh tdm ly than trong clia nha dau tu trudc chu ky gid hdéa chat toan cau phuc hbi chdm, du két qud kinh doanh clha cdc doanh nghiép lén
van duy tri 6n dinh.

 BSC duy tri quan diém KHA QUAN d&i véi nganh Héa chat trong ndm 2025, nhd ky vong nhu ciu tiéu thu héa chit phuc héi, dic biét tir xuit khiu san phim hdéa
chat (+4% YoY trong Q3/2025) va da héi phuc cta san xuat linh kién dién tu.

« Chung tdi ua thich DGC dudc hd trg bdi du dn Nghi Son — Budric Giang giup ma réng céng suét san xudt hda chat ché bién siu, cung dinh gid dang & vung hip dan so
vdi tiém nang tang trudng, tao du dia hdi phuc khi chu ky hda chat budc vao giai doan cai thién.

Hinh: %YTD Hiéu suit dau tu cic cé phi€u nganh Héa chat Hinh: Bién dd dinh gia P/E cia mot sé c¢6 phiéu Hod chit trong 2020 - 2025
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§ NGANH SAM LOP: CHI PHI GIAM, AP LUC THUE QUAN TAI THI TRUGNG MY

BSC duy tri quan diém TRUNG LAP d8i véi nganh sim 8p trong Q4/2025:

« Thuén lgi: Gid cao su duy tri da gidm, gid cudc van tai gidm manh hé trg phuc héi hoat ddng kinh doanh.

+ Thdach thitc ndi bat: thué quan tai thi trudng My lam gidm ndng canh tranh tai thi trudng xuét khiu trong diém;

2.1 Nguyén liéu: Cao su gidm, hda chat di ngang, than tang nhe

Chi phi san xudt nganh sdm 8p van 8 muc cao so
véi trung binh 2023-2024, song d3 xuat hién tin
hiéu ha nhiét khi gid nguyén liéu dau vao diéu chinh,
phlu hap véi du bdo trong bdo cdo gan nhét .

Gia nguyén Lliéu binh quan quy 3/2025:

e Cao su: 212 USD/tan (-17% YoY, 0% QoQ, -18%
YTD), gid cao su tiép tuc xu hudng gidm nhung
téc dd giam da cham Lai;

« Hda chat: 420 USD/tin (-8% YoY, -1% QoQ, -1%
YTD), tiép tuc xu hudng di ngang trong ngan han;

e Than: 107 USD/t4n (+5% YoY, -6% QoQ, +3%
YTD), ghi nhan nhip diéu chinh ngdn han trong
quy 3 nhung van duy tri cao hon cung ky ndm
2024.

Hinh: Gid nguyén liéu san xuit sam L&p: Cao su giam, than én dinh, héa chat di ngang

(USD/tan)

i

600
500
400
300
200
100

c
1]
Ry

Neo]

Q1

Fe

ar

>

S
<

C

c = > O 1 1 O O |
= 2 4|9 9 9|9 9 9 9
- S 8 5 5 35 £ 3
] L > < S 3 -
Q2 Q3 Q4 Q1 Q2
2024 2025
Than Hod chat m Cao su

Ngudn: Bloomberg, BSC Research

Aug-25

% 2 & B
> I w O

Sep-25

BSC’s:

BIDV SECURITIES JSC

Cao su -18%YTD va
-14% YoY

Hod chat: -1%YoY
Than: +5% YoY

*Cao su: USD/100kg

‘ Chung t6i duy tri quan diém trong bao cdo gin nhét rang chi phi san xudt nganh sdm l8p dang trong xu hudng ha nhiét 6n dinh trong phan con lai clia ndm 2025.

Gid cao su tiép da gidm tuy nhién t6c d6 gidm cham lai, trong khi gia than ti€p tuc giam va héa chat di ngang, giup gidm chi phi dau vao. Nhg dd, bién Lgi nhuin

cGia doanh nghiép sdm L8p ¢ thé cai thién nhe trong quy 4/2025.

Tuy nhién, do mat bang gia nguyén liéu van cao hon so vdi giai doan 2022-2023 va ap luc thué nhip khiu tai thi trudng My chua dugc gd bd, bién Lgi nhuin
gop toan nganh van chiu siic ép trong ngan han.


https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/

| NGANH SAM LOP: cUGC VAN TAI GIAM, HO TRG HIEU QUA HOAT BONG BSC's

BIDV SECURITIES JSC

2.2 Gia cudc van tai: Xu hudng giam ro rét sau hiéu ung “front-loading”

+ Gia cudc binh quan Q3/2025 dat 2,126 USD,
giam -57% YoY va -17% so véi quy trudc;

* Binh quan 9T/2025 gia cudc dat 2,465 USD
giam -41% YoY,

* Quy 3 ghi nhdn su sut gidm manh cla gia
cudc container phu hdp vdéi du bao trong bao
cdo gan nhat sau hiéu Ung front-loading.

Chung t6i cho rang gid cudc van chiu ap luc
gidm trong Q4/2025 do: (i) nguén cung tau vuot
cau; (i) nhu cau yéu theo mua vu va (iii) Hiéu
Ung Bién dd gidam dan.

Du bdo gid cudc quy 4/2025 sé dao dong
qguanh 2,000-2,300 USD, thip hon -15% so
véi dy bdo trudc dé (2,500-2,600 USD), phan
dnh muc diéu chinh manh hon so vdi ky vong
trudc do.

Hinh: Gia cudc van tai: Giam manh sau hiéu hudng “front-loading”
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Ngudn: Bloomberg, BSC Research

‘ Gia cudc giam La yéu té tich cuc giup doanh nghiép sdm 8p dé du bao chi phi logistics hon va giam ap luc canh tranh tai thi trudng My

+ Dién bién gid cudc gidm manh trong quy 3 va tiép tuc chiu dp luc trong quy 4 gitip doanh nghiép sam L8p dé du bao chi phi logistics hon, dong thdi giam bdt ap
Lluc chi phi giao hang so véi nlita dau ndm. Tuy nhién muic gid van cao han 2023, khién dp luc canh tranh tai thi trudng My chua dudc gd bd hoan toan.

« Phéan l&n don hang sdm 8p xuit khiu theo diéu kién FOB, nén gid cudc khdng anh hudng truc ti€p dén chi phi doanh nghiép. Tuy nhién, bién déng gid cudc tac
dong gian tié€p dén suic canh tranh vé téng chi phi giao hang, ddc biét tai cic thi trudng cé thué cao hodc canh tranh gay gat nhu My.



§ NGANH SAM LOP: THUE QUAN MY TAO AP LUC, GIA DA PHAN ANH RUI RO

2.3 Xuat khau Lop sang My: Bién Lgi nhudn thu hep ngan han — DN da dang héda giam phu thudc

B&i canh chinh sich va tac déng

TU ngay 03/05/2025, My 4p thué bd sung 25% d6i vdi l6p 6 td
(HS 4011.x) nh&p khau tu tat ca cdc qudc gia, theo Proclamation
10908 néng téng thué suit ddi vdi Lep Viét Nam tang lén 31—
32%, cao hon nhiéu so v8i mic 6-7% trudc day.

Tac dong dén doanh nghiép xuat khiu

DRC, CSM la hai doanh nghiép cé ty trong xuét khu sang My
20-25% doanh thu, chiu tdc déng truc tiép tir thué suit tang.

Doanh nghiép cé thé phai diéu chinh giad ban hodc chia sé chi
phi thué vdéi khach hang, anh hudng dén bién Lgi nhuidn gop
ngan han.

Trong kich ban xau nhat, DN van duy tri xuat khu sang My nhdg
chia sé thué vdi khdch hang, nhung bién lgi nhudn sé& thu hep
dang ké. Tuy vay, DN dang ddy manh da dang hda thi trudng
sang khu vuc khac, gidm phu thudc vao My va phan tan ri ro.

Chung t6i cho rang gia c6 phiéu da phan anh phan ldn rai ro
nay trong béi cdnh cic yéu td cd ban khac dang cai thién dan
md ra tiém nang v3i nhdm cd phiéu sam 6p.

Kich ban thué quan va dinh hudng

BSC's:

BIDV SECURITIES JSC

Kich ban Dién bién Tac dong Huéng di cha
chinh sach doanh nghiép
Co s& Thué b6 sung 25% duy tri  Bién lgi nhuan gidm tai thi Dam phan lai gid; chuyén
ap dung vdi tat cd qubécgia  trudng My don hang; day tiéu thu ndi
dia
Kha quan Dam phan gidm thué Bién lgi nhudn phuc héi tlr  Tang ty trong sang MY; tai

thanh cdng hodc thué suat
binh quan thdp hon céac
quéc gia khac

cudi 2025

co cau ké hoach xuat khau

Kém kha quan

Thué bd sung duy tri dai
han thué€ binh quan é&p
dung déi vdi Viét Nam cao
hon quéc gia khac

Canh tranh gay gat, mat thi
phan, bién co manh

Da dang hda thi trudng; tai
dinh vi sdn pham; hop téc
logistics

‘ My dp thué 25% lén l8p nhip khiu lam bién Ldi nhudn doanh nghiép sdm L&p Viét

Nam bi thu hep do phai chia sé thué dé canh tranh véi san pham néi dia My vén khéng
chiu thué.

Tuy nhién, doanh nghiép cé thé giam phu thudc vao My nh& da dang héa thi trudng
xuit khiu va ddy manh tiéu thu ndi dia, hd trg trién vong hdi phuc trong Q4/2025.



| NGANH SAM LOP: BINH GIA CHUA THUC SU HAP DAN BSCs:

BIDV SECURITIES JSC

« C& phiéu nganh Sam L8p ghi nhin dién bién kém tich cuc han thi trudng trong ndm 2025, khi CSM gidm 12% va DRC giam 28%, trdi ngudc véi muc tdng VN-
Index +33%. Dién bién nay chd yéu do lo ngai vé rai ro thué quan tai thi trudng My va két qua kinh doanh kém tich cuc trong 1H/2025.

« BSC duy tri quan diém TRUNG LAP d8i vdi nganh S3m 8p trong Q4/2025, khi trién vong ngdn han van phu thudc vao gid nguyén Llidu giam va viéc thic ddy mé
rong cdc thi trudng xuat khau.

« Chung tbi ua thich DRC do gid ¢ phiéu d3 chiét khiu siu trong thdi gian qua, dua dinh gid vé viung hap dan so vdi tiém ndng tdng trudng. Chung téi ky vong vao su
phuc h6i manh mé ctia DRC trong ndm 2026, tao du dia hdi phuc khi cac yéu t8 bat Lai (chi phi NVL, rii ro thué quan) d3 dudgc phan dnh phan Ldn vao két qua kinh
doanh va gid c6 phiéu.

Hinh: %YTD Hiéu suit dau tu cic ¢ phi€u nganh Sam 8p Hinh: Bién dd dinh gia P/E cia mot s6 c6 phiéu Sam L8p trong 2020 - 2025
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] NGANH VLXD - NOI BIA & XUAT KHAU PHUC HOI CUOI NAM

Hinh: San ludng thép ndi dia +42% YoY trong 8T. 2025 - DV: triéu tan
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(Quay lai muc luc) siov securiTies Jsc
1. NG6i dia — Phuc hoi

Xu hudng phuc hoi nganh VLXD tiép dién trong Quy 3.2025 nhd (1) thi trudng B4t
dong san 4m Lén, (2) Viét Nam théng qua ap thué CBPG san pham thép HRC. Cu thé,
trong 8T.2025: san lugng thép ndi dia +42% YoY- dong gop chinh bdi HRC +43% YoY. Xi
mang ndi dia +30% YoY. Xu hudng nay da dugc BSC dé cdp xuyén subt trong cadc Bdo
cdo vUa qua. BSC van gilf quan diém nay trong Quy 4.2025 va ndm 2026 nhd (1) cac du
an B4t ddng san dang dudc tai khdi déng, ddc biét khu vuc phia Nam. (2) Yéu té mua vu.

2. Xuat khiu — Thép tao day, ky vong phuc héi. Xi mdng da phuc héi, ¢d rii ro chdm lai.

Trong 8T.2025, san lugng xuit khiu thép -36% YoY do thép Viét Nam bi dp thué
CBPG, va han ché vé san lugng tai mét sd thi truéng chinh nhu Mexico, Canada, EU.
Trong dd, tén ma (-45% YoY), HRC (-45% YoY). Qua trao d6i véi cdc doanh nghiép xuat
khau tén ma, cdc don hang dang ky vong 8n dinh dén cuéi ndm. D6i viéc My, EU khdi
xudng cdc hang rao thué quan, cac Céng ty thép da ngiing xuét vao dau ndm, va déu d3
tim dugc cdc thi trudng nho khac tai Nam My, Chau Phi, ASEAN dé bl dap mdt phan san
luong. Diéu nay ding véi Quan diém cta BSC d3 dé cip tai Bdo cdo trudc dd. Budc sang
Quy 4, BSC ky vong san lugng xuat khiu thép tdng nhe trd lai so vdi Quy 3 nhd mua vu.

Trong 8T.2025, san lugng xuit khiu xi mang + 13% YoY nhd md rdng sang cdc thi
trudng mdi — chl yéu a khu vuc Chau My va Chau Phi. M3c du c¢d su thay ddi vé chinh
sach thué ti My, nhung san lugng xi mang + 13% YoY do (1) cidc hop dong da ky tir dau
nam, (2) gidm thué xuat khu clinker. BSC cho rang san lugng xuat khiu cé thé gidm trd
lai tr Quy 1.2026 do (1) anh hudng thué quan cGa MY, (2) Dai Loan diéu tra CBPG VN

Hinh: San lugng xi mang xuit khiu +13% YoY trong 8T. 2025 — DV: triéu tan
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https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/

§ NGANH VLXD - GIA DAU VAO GIAM LA YEU TO CAN THEO DOI CHO CHU KY TG| BSC’s:

BIDV SECURITIES JSC

BSC cho rang nganh V4t liéu xay dung néi chung va nganh Thép ndi riéng dang du cung trén nhiéu phudng dién (1) Nha mdy/Ca sé san xuat thép, (2) Mé than, (3) Md
quiang sat. Quan diém cla BSC: Gia nguyén vat liéu sé trong xu hudng giam trong chu ky 3-5 ndm tdi. BSC tip trung vao cac doanh nghiép (1) cé thi phan néi dia lén,
(2) nganh da cé hang rao thué quan ddi véi Trung Quéc, do dd, cdc doanh nghiép nay sé dudc hudng Lgi tir gid dau vao gidm nhu HPG, BMP, NTP, HT1.

+ Cd s8 san xuat thép: Chl yéu dén tu thi trudng Trung Quéc. Trong 3 ndm vira qua, Trung Quéc ddy manh phé duyét cdc du dn nha may thép mdi, ddp Ung dudc quy dinh
mdoi trudng. Tuy nhién, téc dd phé duyét du dn mdi nhanh hon nhiéu so vdi téc dd ddng cdc nha may cli. Nguyén nhan do cdc nha mdy cli chd yéu cé vén Nha nudc. Tron
khi d6, cdc nha mdy mdéi du kién di vao hoat ddng trong giai doan 2025 — 2027. Diéu nay sé lam gia tdng muic chénh l&ch gilta ngudn cung va ciu thép trén thé gidi trong
3 nam tdi

« Quang sat: Trong giai doan 2010 — 2021, t8ng san ludng quang sat khai thac dudc trén thé gidi + 25% dé ddp Ung nhu ciu clda Trung Quéc. Hién tai, Trung Qudc dang
xoay truc tUr phat trién ha tdng sang phat trién céng nghé, do dd, gidm nhu cau tiéu thu sat thép. BSC cho rdng diéu nay tao ra du cung quang sat va gid gidm trong thdi

gian tdi

Hinh: Du bdo chénh Lléch nhu ciu va nguén cung thép tir ndm 2025 - 2027- OECD
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Cong suat gang cap mdi 50.61 46.58 30.64 15.11
Cdng suat gang déng clra* 43.84 38.08 31.82 15.45
Cong suat thép thé cap mai 49.75 50.44 36.43 16.16
Cong suat thép thé déng clra* 41.05 449 35.09 12.11

*Loai bd cac nha may khéng con hoat déng trudc nam 2019 Nguén: OECD, SP Global, BSC t8ng hdp


https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/05/oecd-steel-outlook-2025_bf2b6109/28b61a5e-en.pdf
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/082924-chinas-latest-steel-capacity-swap-move-not-enough-to-curb-industry-expansion
https://www.breakwaveadvisors.com/insights/2025/3/19/global-iron-ore-boom-rising-supply-threatens-to-push-prices-lower

§ NGANH VLXD - SU KIEN BANG CHU Y TRONG QUY 3. 2025 Bsc’lsg

1QMai_muc_lL‘&l BIDV SECURITIES JSC
1. Khdi xudng diéu tra ap thué CBPG déi véi HRC khé rong tir Trung Qudc- ky vong dp tam thdi vao Quy 1.2026

Nhu d3 dé cip tai Bdo cdo nganh Quy 3.2025, BSC cho rang chinh sach ap thué CBPG HRC tUir Trung Qudc tiép tuc cé hiéu qua. Thi phan thép Trung Quéc gidm
tlr 51% T1.2025 xudng con 31% T7.2025, tuong dusng 400,000 -450,000 t&n HRC/thdng. Néu loai bd di phan HRC khé réng >1,800 mm, BSC udc tinh thi phan
Trung Quéc hién tai chi con 18%-20% tudng ducng 200,000 — 250,000 t4n HRC/thang.

Ngay 10/9/2025, B6 Céng thuang da tiép nhan Hé so yéu cau Chdng lan tranh thué CBPG ddi véi thép HRC khé réng tir Trung Qudéc. Hién tai, san lugng thép
HRC khé réng dao déng & mic 200,000 — 250,000 tan/thdng (so vdi cung ky<50,000 tadn/thdng). V3i s6 Liéu hién tai, BSC cho rang Bd Cong thudng sé khdi xudng
diéu tra va céng bé vao Thang 10.2025. Thdi gian dp thué CBPG tam thdi sdm nhat Ll vao Quy 1.2026 (Chi tiét cdc mdc thdi gian quan trong, Quy nha dau tu
tham kh3ao tai Bdo cdo chuyén dé sau).

2. VinGroup thanh lap VinMetal — VDT 10,000 ty VND: Hién tai, chua rd nha mdy Vinmetal san xuét (1) Chu trinh dai, cé san xuét phdi, hay (2) Mua phdi vé dap,
cat, gia cong. Tuy nhién, ddi véi sé vén dau tu 10,000 ty VND/ 5 triéu tan thép, BSC cho rang nhiéu kha ndng la nha mdy gia cdng. S6 von nay khdong da dé xay
dung nha mdy chu trinh dai 5 triéu tn thép. (Nha mdy thép Hai Duong GD3 2015: 4000 ty VND/ 0.75 triéu tan thép, Dung Quat 2: 85,000 ty/5.6 triéu tan thép).

Hinh: Thi phan thép HRC nhép kh&u tit Trung Quéc gidm xudng 31% tai T7.2025 Hinh: San ludng thép HRC khé réng dat 600,000 — 750,000 tan/quy (gap 3-4 lan so vdi
Q1.2025 (BV: Tan)
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N6i dia  ®m Nhap khau tir Trung Quéc Nhap khau tir cac quéc gia khac B Khé rong Khd thuong
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§ NGANH VLXD - GIA CP TANG TOT, MOT SO NHOM PHAN ANH TRUGC TRIEN VONG BSC'i»

w BIDV SECURITIES JSC
Uu tién: BSC ua thich (1) cdc doanh nghiép VLXD cé thi phan ndi dia ldn, (2) nganh dudc Viét Nam ap dung hang rao thué€ quan ddi véi Trung Quéc/ cé rao can gia
nhap nganh.

Nganh thép - HPG

BSC duy tri khuy&n nghi MUA dé&i véi c6 phiéu HPG dén tir 2 yéu td (1) sdn lugng tdng tich cuc trong ndm 2025 va ndm 2026 nhd Viét Nam théng qua thué CBPG vdi
HRC khé thudng va ky vong vdi HRC khé rdng trong Quy 1.2026, (2) bién lgi nhudn cai thién nhd t8ng san lugng va tinh trang du cung cla nganh thép. Chi tiét tai Bdo cdo
dudi day.

Pinh gia thap trong chu ky - HPG San lwgng tiéu thu thép cha HPG — Pon vi: Tan

1,200,000

4

Chu ky 09— 15 Chu ky 15 -20 Chu ky 20-25 1,000,000 P

800,000

35

3
600,000

P/B mean = 1.5 -1.6x 400,000
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Nganh xi m3ng — HT1: So vdi Bdo cdo nganh Quy 3, BSC ha khuyén nghi tir MUA xudng THEO DOI d8i véi ¢8 phiéu HT1 do gid ¢ phiéu d3 ting manh trong thdi gian gan day. BSC d3
khuyé&n nghi MUA tlr cdc Bdo cdo trudc dd. Quan diém hién tai clla BSC: Tai 16/10/2025, vén hda clia HT1 dang 8 muic 6,500 ty VND. Thij trudng dang phan dnh HT1 phuc héi vé muc lgi
nhuin 650 ty VND/ndm - tudng dugng vdi dinh Lgi nhuén cla chu ky trudc. Tuy nhién, so sanh véi chu ky trudc, tinh trang du cung xi mang & Viét Nam trdm trong hon do (1) Nhu ciu
Trung Quéc chdm lai, cdc nha may phia Bic ddy cham, (2) Viét Nam tiép tuc cé thém moét sé nha mdy mdi. Do dé, BSC dang gilt quan diém than trong d6i vdéi murc lgi nhudn téi da ma HT1
cé thé dat dudc trong chu ky nay.

Binh gié trong chu ky - HT1 T6ng cong suat day chuyén & Viét Nam tiang gan gip 2x tir 2009 dén nay

2 Giai doan gid xi mang tang, Giai doan gid xi mang tang cham do cau yéu, gia than ting nhanh gia xi mang — P/B mean = 1.1x
gia than giam — P/B mean = 140
1.5 0.95x
120
1 P/B FWD 2025 = 1.3x 100
0.5 80
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0
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Ngénh nhl_fa - BSC khéng duara khUYén nghl néo Vél Ca/C C6 phléu ngénh nhlja do dlnh glé o} mlﬁ'c Cao. _ 2008 2010 2012 2014 2016 2018 2020 2022 2024
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§ NGANH XAY DUNG - DUY TRi QUAN BIEM DAY MANH DAU TU CONG NAM 2025 BSC’m

BIDV SECURITIES JSC

Quy 2 bat dau tang tdc gidi ngan. Theo ké& hoach - trong ndm 2025, téng vén dau tu cdng tif nguén NSNN du kién dat 825,922 ty VND (+6% so véi ndm 2024).
Tinh t8i hét ngay 30/09/2025, téng vén NSNN d3a dudc gia ngan La 440,402 ty VND (dat 53% k& hoach, +4.5% YoY 2024). Ty l& hoan thanh dat 53% KH so vdi cung
ky chi la 48.5%, d3c biét tr quy 2 ndm 2025 Chinh ph( d3 ddy manh gidi ngan (Thang 6 liy k& gidi ngan dat 318 nghin ty VND, +30% YoY). BSC danh gid ty L& gii
ngan vén dau tu cdng/ké hoach ndm d3a cé cai thién rd rét so vdi cing ki ndm 2024.

BSC tiép tuc gilf quan diém KHA QUAN déi véi nganh X3y dung trong ndm 2025. Chiing i ky vong sé& diy nhanh dau tu céng trong quy cudi cing ndm 2025 véi
mufc gidi ngan dat trén 90% ké& hoach nhd ddy nhanh hoan thanh cdc du an trong diém bao gém céc du dn con lai cha cao t6c Bic — Nam giai doan 2, vanh dai 3 TP. H6
Chi Minh, vanh dai 4 Ha Ndi, sén bay Long Thanh nha:

(1) D4y la ndm cudi trong chu ki dau tu cdng trung han 2021 - 2025

(2) Hé théng 6n dinh hon trong 9T.2025, di kém céc chinh sdch ludt théng qua gitp ddy nhanh tién d6 phé duyét ngan sich, du dn mdi.
Hinh: Lily k& giai ngan vdn dau tu cong theo thang (ty VND) Hinh: % hoan thanh ké& hoach clia ndm (%)
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Ngudn: BSC téng hop Nguén: BSC t6ng hgp



I NGANH XAY DUNG - BIEM SANG TU GIAI QUYET VUGNG MAC CAC DU AN BOT

BSC'

BIDV SECURITIES JSC

BSC nhan thiy Cac du an BOT gdp khé dang dan dugc g& vudng mac trong
Quy 2.2025. Theo dé xuat mdi nhat ciia B6 Xay dung, hién tai ¢é 11 du an
BOT dang gdp vudng mac dudc hd trg 14,800 ty VND dugc chia lam 2 nhém
nhu sau:

« Nhém 1 (hé trg 8,482 ty VND) gém 4 du dn khéng cé kha ndng phuc héi.

« Nhém 2 (hé trg 6,317 ty VND) thanh todn va chdm dut hop déng trudc thdi
han cho 7 du an con lai.

Qua trao ddi thuc té tai doanh nghiép cia BSC, du dn BOT Thai Nguyén — Chg
Mdi (C4G) va du dn BOT Quéc 6 91 (CTI) dang dudc c¢d quan nha nudc tién
hanh kiém ké tai san. Hai du 4n nay déu thudc cdc du dn dudc nha nudc mua lai
(Nhém 2). BSC ky vong sém nhat ndm sau mua lai bang v6n ngin sich 2026 —
2030. Chi tiét dadnh gid anh hudng du an BOT tham kh3ao tai Bo cdo

CauBa Vi-ViétTn
Cau Thai Ha
Ham dudng bd qua Déo C3

Cao t6c B4c Giang — Lang Saon

Tuyén trdnh Tp Thanh Héa

Cau Binh Lai

Quéc 16 91

Thai Nguyén — Chg Mdi

Pudng H6 Chi Minh qua D3k L3k
Cau An Hai

Pudng 39B qua thi trdn Thanh Né

Téng muc hd trd (ty déng)

598
1,024
2,280
4,600
Nhom 2
882
571

1,278

379
33

543

Nguén: BSC Research, Bdo Phap luit
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I NGANH XAY DUNG - CHO KE HOACH DAU TU CONG TRUNG HAN 2026 — 2030 (1) BSC’m

BIDV SECURITIES JSC

Trong giai doan cudi ndm 2025, Chinh phu van sé tip trung trié€n khai cdc du an dudng cao tdc : Cao t8c Bdc Nam phia BDong, Budng ven bién. Sang giai doan 2026 — 2030, BSC cho
rang Chinh pht sé don luc cht yéu vao du an dudng sat: Dudng st tdc d6 cao Bac — Nam, dudng sat d6 thi Ha N6i — H6 Chi Minh, . ..

Bang: Cac du an trong diém 2025 - 2030

Téng muc dau tu

Théi diém du kién hoan

Thdi diém khai cong Cap nhét tién dd

(ty VND) thanh

Pudng bd
Phdp Van — Cau Gié (Ha Nbi) — Vanh dai 4 3,200 2023 2025 Cham tién d6 do GPMB

D3 hoan thanh Lang — Hoa Lac — Hoa Binh
Ha N&i — Hoa Binh — Sgn La — Dién Bién Chuén bi khdi cdng Hoa Binh — Méc Ch4u
(CT.03) 61371 2025-2026 2030 Du kién trién khai Méc Chau — Son La 2026

San La — Dién Bién khdi cong sau 2030

Nang cdp Ha N&i — Thai Nguyén lén 6 lan xe, Thdi Nguyén — Chg Mdi 1én 4
Ha N&i — Thadi Nguyén — Bac Kan - Cao Bang .,, lan xe
(CT.07) 10,000 2025 Dy kién 2027 Kh&i cdng Chg Mdi — Béc Kan véi 4 Lan xe trong ndm 2025

Du kién trién khai B4c Kan — Cao Bang trong ndm 2026

. . S x Poan Ninh Binh du kién hoan thanh 2026
Ninh Binh — Hai Phong (CT.08) 19,784 2025 Du kién 2026 Doan Nam Binh — Thai Binh du kién GPMB xong nim 2025
N6i Bai — Béc Ninh — Ha Long (CT.09) 2,800 Dg;'f”Bégzl\ﬁrfr':‘)‘?' 2030 Nang c&p tuyén N&i Bai — Bic Ninh thanh 4 Lan xe tiéu chudn.
e Cham tién dd, dang hoan thién GPMB, du kién hoan thanh giai doan 1 vdi
Tuyén Quang — Ha Giang (CT.15) 25,000 2023 gggg 535 t:gg ggg 2 an xe (GD1)
; 2026 khdi cbng GD2 vdi 4 lan xe

Cam L6 — Lao Bdo (CT.19) 13,952 Du kién trudc 2030 N.A D3 hoan thanh hé sg, chd Tha tudng phé duyét
Quy Nhan - Pleiku — L& Thanh (CT.20) 43,500 Du kién cu6i 2025 Du kién 2030 D3 dugc phé duyét
Quang Ngai — Kon Tum (CT.42) 35,395 Du kién 2026 Du kién 2028 P3 dudc phé duyét




I NGANH XAY DUNG - CHO KE HOACH DAU TU CONG TRUNG HAN 2026 — 2030 (2) BSC’m

BIDV SECURITIES JSC

Téng muc dau tu

(ty VND) Thdi diém khéi cong Thdi diém du ki€n hoan thanh Cép nhat tién do
Pudng bd
TP.HCM — Méc Bai (Tay Ninh) (CT.31) 19,617 Du kién 30/04/2025 12/2027 (du kién) D3 khdi cdng gdi thau ra phd bom min
Go Dau - Xa Mat (CT.32) 7,500 (Gb1) Du kién sau 2025 N.A Pang trong giai doan hoan thién tha tuc phap ly

Doan Cao Lanh — An H{tu du kién hoan thanh ndm 2026
Hong Ngu (Déng Thép) — Tra Vinh (CT.36) N.A Du kién trudc 2030 N.A Doan Dinh Ba — Cao Lanh, An Hitu — Tra Vinh du kién khdi
cong trudc 2030

Can Tho — Ca Mau 27,500 2023 2025 D3 khdi cdbng, dat 66% k& hoach

Ca Mau — D&t Miii (CT.43) N.A Du kién trudc 02/09/2025 N.A Chua khdi cong GPMB

Pudng sat

Puiing sit téc d6 cao Bic — Nam 1,700,000 Du kién thang 12/2026 2035 Do duge théng qua, dang trong giai doan hoan thanh thi
Pudng st Lao Cai — Ha N&i — Hai Phong 203,231 Du kién thang 12/2025 2030 Dang trong giai doan chun bi khdi céng

Pudng sit nhe Thu Thiém — Long Thanh 84,000 Du kién cuéi 2026 2030 Dang trong giai doan trinh chd Quéc hdi phé duyét
Pudng st TP.HCM — Can Tho 181,700 Du kién 2027 2035 Du kién trinh Quéc héi trong ndm 2025

Pudng st tdc d6 cao Ha N6i — Quang Ninh N.A N.A N.A Dang trong giai doan dé xuat

, , Nguén: BSC t6ng hdp
DANH GIA CUA BSC:

« BSC dénh gid Quy 4/2025 sé la quy cao diém do cdc doanh nghiép tang tdc hoan thanh ghi nhan cdc du dn trong ndm cudi cuing chu ki

+ Sang giai doan 2026-2030, cic du an it hon 15-20% do t4p trung t6i da vén vao cac du &n l8n nhu cdc du dn Dudng sat. BSC cho rdng cdc du &n trong chu ki mdi 2026-2030, tién db
cdc du dn sé dudgc cai thién do Qudc hdi sé truc tiép gidm sat cdc du dn ha tang trong diém trong ndm 2026.



§ NGANH XAY DUNG - CAP NHAT BACKLOG DU AN BAU TU CONG CUA CAC DOANH NGHIEP BSC’|75

uay lai muc luc) eiov securiTies Jsc

Gidi ngan vén dau tu cong dudc ddy manh, da sé cdc du an trong diém clia cdc doanh nghiép nganh xay dung déu dudc ddy nhanh tién d6 trong ndm cudi chu ky.
Tiéu diém 1 s6 gdi thau x4y 3p thudc du dn SAn bay Long Thanh, cdc du dn cao t6c va dudng Vanh dai 4 Ha N6i déu dudc trién khai kip tién db dé ra.

, Thai gian xay % Hoan thanh Backlog
Dy an VCG dung t4i Q3.2025 2025-26

1 Gai 3.4: San bay Long Thanh 2023 -2025 100% 0
Géi 4.6: San bay Long Thanh 2023 -2025 90% 807
11 XL: Cao t8c Bdc — Nam GD 2: Bai o
Vot Ham Nghi 2023 -2025 90% 1,214
XL02: Dudng cao t6c Bac — Nam GD 2: o

2 Van Phong — Nha Trang 2023 -2025 100% 176

3 0_3 — XL: cao toc Tuyén Quang — Ha 2023 -2025 80% 539
Giang Gb 1

4 >§L01: ca\o téc Bac— Nam GD 2: Viing 2023 -2025 99% 288
Ang - Bung

5 10 — XL: Cao tbéc Bien Hoa — Viing Tau 2023 -2025 n A 832
Gb1

6 09/TP2 — XL: Vanh dai 4 Ha N6i 2023 -2026 65% n.a

7 Géi 5.10: San bay Long Thanh 2023 -2026 35% 2,747
10,11,12: Cao t8c Chéu Béc — Can Thd o

8 — Séc Tréng GO 1 2024 -2027 54% 773
XLO01, XLO2: Tru s& CA QL xuat nhap o

& canh tai S&n bay Long Thanh 2023 -2024 0% 8383

10 BVDK tinh Nam Dinh 2023 -2025 100% 497

Téng 7,374

a o n % Hoan thanh Backlog
Du an C4G Thgai gian xay dung t6i Q3.2025 2025-26
1 |G4ithdu XL0O1: Hau Giang - Ca Mau 2023 - 2025 70% 889
5 Goi ’Ehau XL03: Khanh Hoa - Buén Mé 2023 — 2027 55% 384
Thubt
3 Gdithau XL08: Vanh dai 3 TPHCM 2023 - 2026 25% 502
4 Gdithau XL10: Vanh dai 3 TPHCM 2023 - 2026 22% 251
4 |Géithau 4.6: San bay Long Thanh 2022 -2026 82% 415
5  Sén bay Quang Tri 2023 -2026 n.a 873
6 Gdi thau 4.7 San bay Long Thanh 2022 - 2026 35% 637
7  [Tinh 16 1B (Khanh Hoa) 2024-2026 n.a n.a
Téng 5,375
. v n % Hoan thanh Backlog
Du an HHV Thgai gian xay dung t6i Q3.2025 2025-26
1 Quang Ngai — Hoai Nhon 2023 -2025 85% 215
2 Pudng ven bién Binh Dinh 2023- 2025 78% 132
3 Pudng két néi cang Lién Chiéu 2023- 2025 41% 56
4 Déng Dang — Tra Linh 2024 - 1H.2026 5% 1,672
5 Cao t6c Tp. HCM — Chon Thanh 2025 -2027 0% 1,000
6 Vanh dai 4 doan qua Binh Duong 2026 - 2027 0% 2,000

T6ng 5,075

Dy 4n LCG

% Hoan thanh
tdi Q3.2025

Backlog
2025-26

Thdi gian xay dung

1 2.2: Hung Yén — Vanh dai 4 2023-2026 40% 882
2 XL02: Viing Ang - Bung 2023-2025 100% 612
3 XL 01: Nha Trang — Vén Phong 2023-2025 94% 723
4 XL 21: Bién Hoa — Viing Tau 2023-2026 50% 339
5 XL 01: Tén Phic - Vong Phan 2023-2025 70% 499
6 H{ru Nghi - Chi Lang 2026 - 2026 32% 1,162

Téng 4,217




§ NGANH XAY DUNG - CAP NHAT BACKLOG DU AN BAU TU CONG CUA CAC DOANH NGHIEP BSC’|76

(Quay lai muc luc) eiov securiTiEs Jsc

Backlog culia cac cdng ty xdy dung ting trudng trd lai trong giai doan 2023 — 2025 nhd Thi trudng bat déng san phuc héi. Sang giai doan 2026 — 2030, BSC ky

vong tiép tuc duy tri dudc khéi lugng backlog Lén do:

+ Phdp ly dan dudc thdo g3 khi Luat DAt dai stra d6i, Ludt nha &, Luat kinh doanh BBS ¢4 hiéu luc tir 2025, gilp cho cdc du dn B4t dong san trién khai trd Lai.

» Thi trudng BDS dan dung phuc hoi tai cdc thanh phd l&n nhu Ha N&i va TP. H6 Chi Minh.

BSC cho rang ty suat bién Lgi nhudn gdp cta ciac doanh nghiép nganh xdy dung sé van cai thién trong thdi gian tdi do thi trudng BDS hoi phuc, tuy nhién, ty

suat Lgi nhudn khé cé thé dat dudc thdgi dinh diém cha chu ky trudc do:

» Nganh bat déng san dang phu thudc vao 3-5 tip doan B4t déng san ldn nhu VinGroup, SunGroup. Cac gdéi thju xay dung chu yé&u theo chi dinh thiu san, thiéu
tinh canh tranh.

Hinh: Backlog ciia CTD giai doan 2016-2025 Hinh: Bién Lgi nhuan gop va bién Llgi nhuan rong cua CTD va HBC
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§ NGANH DA - XU HUGNG GIA BPA TANG KY VONG TIEP DIEN QUY 4 BSC’I81

(Quay lai muc luc) eiov securiTiEs Jsc

Gia d3 tiép tuc ting trong Quy 3. Tinh dén hét Thang 9, gid da niém yét +12% Ytd. Tuy nhién, qua kho sat thuc té vdi dai ly, gid da +30% -35% Ytd — ddc biét vdi da 1x2
Nguyén nhan chd yéu dén tir: (1) Cdc mo da lén dugc phan b8 cho cdc du dn dau tu cong trong diém, do vay chi cé thé ban cho cdc du dn nay, gay ra tinh trang thiéu da
cho du &n dan dung, (2) Nhiéu mé gdp van dé vé gidy phép s dung dat cho hoat ddéng khodng san dan tdi thiéu ngudn cung.

Van dé thiéu da dang dudc g8 réi sau Nghi quyét 168/NQ-CP ap dung co ché dic thu trong khai thiac khodng san. Tuy nhién, BSC cho rdng xu hudng gia da ting va
thiéu cung da van sé duy tri it nhat téi 1H.2026 dén tir cdc quan diém sau:

(1) Diém rai cidc du &n bat déng san dan dung vao cudi ndm va nam 2026.

(2) BSC cho rang cdc van dé lién quan tdi dén bu dat khé cé thé gidi quyét sdm do lién quan dén dan gid dat béi thudng, trong bdi canh Luét dat dai dang thay déi.

2 . A 2 . . ) . Hinh: Gia tai cdc mé da cua DHA
Bang: Tién dd cac du an trong diém Bon vi: Hinh: Gia d4 theo thing Bon vi:
VND/m3 VND/m3
T™MDT o S6 lugng d4 300
Du an (ty hzgglti's:h con thiéu 205,000
VND) (triéu m3)
1. Du 4n cdp qudc gia 250
Caot6c HCM - Thi Dau Mt~ Chon oy oo o0 . 200,000 199,000
Thanh ! ! +5%
_IC_?éontgoc Chéu boéc - Can The - Soc 44,691 2023 - 2027 na 200
195,000
San bay Long Thanh 33800 2021 - 2026 47
150
+ (o)
Vanh Dai 3 - TP. HCM 75400 2023 -2026 375 6% 190,000
. 190,000
Cao téc Bién Hoa - Viing Tau 21,551 2023 - 2025 12
2. Dy an cép tinh (chua trién khai) 100
Dudng tinh 769 6,200 2026 - 2030 185,000
Puding tinh 773 4,300 2026 - 2030 -
Puding tinh 770B 8,000 2026 - 2030
Budng tinh 25C 647 2026 - 2030 180,000 178,500
Pusng tinh 258 1,500 2026 - 2030 0 6 A o o N N . .
&y > N N3 4 4% 4% 4% 1% ) ©
Puiing lién cang Nhon Trach 1200  2026-2030 BT AT AT BT AT DT BT DT ST I
175,000
I 3 I I IITIINIIuEgLLARLL Y M& NUGi Gi6 mM&Tan Cang3 WM& Thanh Phi 2
abg&%&gaag$gabgééégaa .
fPs <2022 ZH Nguén: BSC Research



| NGANH KHU CONG NGHIEP: TANG NGUON CUNG TAI HAI MIEN NAM - BAC BSC::

BIDV SECURITIES JSC

Ngudn cung dat KCN: ting tai hai mién Nam - Bac:

+ Tai mién Bac: Trong quy 3.2025, thi trudng mién B3c tdng thém 700 ha dién tich dat khu cdng nghiép tir 3 du 4n mdi tai Phd Tho, Hai Phong va B3c Ninh. Muc
tang nay tudng duong vdi muc tang cla quy trudc tr mét du an & Hai Phong cta KBC.

+ Tai mién Nam: Trong quy 3.2025, thi trudng mién Nam tdng thém 100 ha dién tich dat khu céng nghiép tir 1 du dn mdi tai Tay Ninh, gidm manh so vdi mic tdng
1,000 ha cla quy trudc vdéi 2 du an mdi 6 Binh Dudng.

Nhu ciu thué KCN: chua thiy ré su phuc héi manh tai hai mién

« Sau quy 2.2025 sut gidm dién tich cho thué, quy 3 chua thiy su héi phu manh tai ca hai mién Nam — Bac. Ty L& l4p day déu gidm tai hai mién do tdng ngudn cung
mdi.

Gia thué dat KCN: duy tri su 6n dinh so vdi cung ky

+ Tai mién Bac: Gid cho thué trung binh dat 133 USD/m2/thdi han thué, gidam 2% QoQ chid yéu do dnh hudng cua sat nhp tinh.

« Tai mién Nam: Gia cho thué trung binh dat 180 USD/m2/thdi han thué, di ngang so véi cung ky.

Bang: Mét sd du an ndi bit dugc trién khai trong Q3.2025 Hinh: Gia cho thué so cip va ty L& lAp day tai hai mién Nam - Bic

76% 200

Tinh/ thanh phd Quy md (ha) Chu dau tu

74%

KCN Nam Binh 129%

Xuyén - Green Phu Tho 295 CNC Tech Industrial
Park 70% 120
100
KCN Tan Trao - 2 s CT TNHH D4u tu va Coéng 68% 80
Go1 Hai Phong 227 nghiép WIIN Viét Nam
66% 60
CTCP BBS Capella va CTCP 64% 40
KCN Trung Thanh Ninh Binh 200 DAu tu Phéat trién Ha tang Nam 0 20
Binh 62% 0
CTCP phét trién KCN & Db thi Mién Bac Mién Nam
s s N phat trién 6 thi
KCN Tha Thua Tay Ninh 115 Tha Thifa m Gid thué s6 cdp trung binh (USD/ m2/ chu ky thud) o T L& Lap ddy (%)

Nguédn: Cushmanwakefield




I NGANH KHU CONG NGHIEP: LGOI THE TU VI TRi THUE QUAN BSC:

BIDV SECURITIES JSC

Trién vong thu hit dau tu FDI: Lgi thé vé thué quan cda Viét Nam

* Lgi thé vé thué quan: Tinh dén thang 8/2025, My da cdng bd cdc muc thué quan vdi da sé cac qudbc gia. Trong do, thué quan dp lén hang hda nguén goc Viét
Nam dang thdp han so vdi da s6 cdc quéc gia canh tranh xuét khau sang Hoa Ky (vd: Bangladesh Campuchia, An Do, Indonesia, Malaysia, Han Quéc va Thai
Lan). Viét Nam dang chiu mdc thué 20% déi véi hang hdéa cé ngudn gbc tir Viét Nam va muc thué 40% ddi véi hang “trung chuyén”. Tuy nhién, hién nay, dinh
nghia vé hang “trung chuyén” chua dudc cdng bé rd rang. Trong khi dd, cadc quéc gia canh tranh vdi Viét Nam trong xuat khdu sang Hoa Ky dang chiu muc thué
dao dong la 25% - 40%. Lgi thé vé thué quan ky vong sé gilp ciing cd vi thé cia Viét Nam trong viéc thu hit cdc doanh nghiép nudc ngoai dau tu méi/ mé
réng vao Viét Nam, dic biét sau khi cac hoat dong dau tu da bi chiing lai trong quy 2/2025.

+ Xu hudng doéng vén FDI vao Viét Nam 9T.2025: Theo s6 liéu tir Téng cuc théng ké (GSO), vén FDI thuc hién trong 9 thdng dau ndm udc dat 18.8 ty USD (+8.5%
YoY). Dong vén FDI ddng ky vao Viét Nam dat 28.5 ty USD (+15% YoY). M3dc du vén FDI dang ky dang gidm téc d6, nhung vén FDI thuc hién ghi nhdn mudc héi
phuc t8t trong thang 9 vira qua.

Bang: Muc thué quan Hoa Ky dp lén mdt s6 quéc gia Hinh: Vén FDI d3ng ky va vdn thuc hién theo thang trong ndm 2025
Qudc gia Murc thué d6i ing ban Murc thué dang ap Muc thué de doa cé 5.00
dau (%) dung trudc 1/8/2025 | hiéu luc 1/8/2025 (%)
0, 4.50
(%)
Viét Nam 10 4.00
Nhat Ban 10 3.50
Han Quédc 10
AnDo* 25 3.00
Thai Lan 10 2.50
Malaysia 10 2.00
Indonesia 10
, 1.50
Campuchia 10
Bangladesh 10 1.00
Lao 10 0.50
Myanmar 10 )
Phlllpplnes 10 1 2 3 7 8 9

V6én didng ky B V&n thuc hién

*Hoa Ky théng bdo néng thué quan cta An D6 1én 50% vao déu thdng 8/2025 Ngudn: BSC Research téng hop
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BIDV SECURITIES JSC

QUAN DIEM:

Chung t6i duy tri quan diém TRUNG LAP d8i vdi nganh Khu c6ng nghiép trong ndm 2025 nhung KHA QUAN trong ndm 2026 dua trén quan diém ring

(i)  Viét Nam tiép tuc duy tri Lgi thé vé thué quan ddi véi cdc qudc gia canh tranh trong khu vuc, tuy nhién, can thém thdi gian dé cdc doanh nghiép nudc ngoai md
rong san xuat tai Viét Nam

(i)  Chinh phd Viét Nam dang ddy manh dau tu cic du an ha tang ho trg viéc két nédi gilta cadc vung, ky vong gidm thdi gian di chuyén tir khu vuc sdn xuat dén cac
clra khau

Murc dinh gid hap dan déi vdi cdc nha dau tu dai han:

C6 phiéu nganh khu céng nghiép dang cé hiéu suat kém hon so vdi thi trudng chung: hiéu suidt nhém cé phiéu khu cédng nghiép ting 8% trong khi VN-index tiang

manh 39% YTD, phan anh nhiing thong tin tiéu cuc lién quan dén bat 8n thué quan. Hién tai, nganh dang giao dich tai P/B ttm trung vi quanh muc 1.4 — 3.1 tly

ting c6 phiéu, tusng duong vdi muc chiét khau 14% - 40% so véi mic dinh gid trung binh 5 ndm (trir KBC dang giao dich P/B thdng du 5% so vdi trung binh 5

nam).

Hinh: %YTD Hiéu suit dau tu cic ¢ phiéu nganh KCN Hinh: Bién dd dinh gia P/B trong giai doan 2020-2025
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Nguén: BSC Reseasrch, Fiinpro




BSC:

(Quay lai muc luc) 4, URITIES JSC

§ NGANH BAT ®ONG SAN THUGNG MAL: TINH HOA HOI TU

CAP NHAT QUAN BIEM:

BSC duy tri khuyén nghi KHA QUAN vdi nganh B4t déng san thudng mai trong 2025-2026 do:

+ Cung - cau phuc héi manh: mdc du van ton tai dd l&ch pha nhét dinh do tiép tuc l&ch vé phia phan khic cao cip, tuy nhién cdc sdn phdm ddp Ung nhu ciu & thuc di kém
vdi ha tdng dudc uu chudng thay vi cdc sdn pham du lich, s6t dat nén xa trung tam.

» Nha & x3 hdi va cic san pham vira tii tién bat dau dudc ddy manh nhd su hd trg ciia Chinh phi gidp ngudn cung t8ng én va ky vong kiém sodt dudc da tdng ndng cla
gia nha.

 Trién vong tang trudng Lgi nhuin tich cuc va tiém nang tang dinh gid cha ciac doanh nghiép con nhiéu du dia dudc thidc ddy bdi (1) nén gid ma ban mdi lién tuc dat
muic cao mdi va (2) t8c dd trién khai nhanh hon ky vong

C6 phiéu khuyén nghi: PDR, DXG, VHM, NLG, KDH, VRE, NVL

Cung - C4u héi phuc vé muc cao

Theo s6 liéu tir VARS, trong 3Q2025, thi trudng bat déng san nha & trén ca nudc ghi nhan khodng 34.686 san phdm mdi, gidm nhe -5% so vdi quy trudc nhung van dat
muc cao nhat trong cuing ky giai doan 2021-2024, tudng dudng gap 2,4x lan so v8i 3Q2024.

Tinh chung 9T/2025: t6ng cung BDS nha & dat han 100 nghin san phdm, cao han +22% so vdi cd ndm 2024, ddng chd y téng lugng sdn phdm md bdn mdi va hap thu déu
phuc hdi vé muc cao tuong dudng cd nam 2019 sau 3 ndm cung — cau bi nén lai do nhiéu yéu t8. Trong téng ngudn cung md ban mdi, cé hon 86 nghin sdn phdm mdi, gap
1,3 lAn cd ndm 2024. Phan con lai la hang tén kho tiép tuc chao bdn, dang cd xu hudng gidm nhd nhu cu phuc héi cling su hd trg tif cdc chinh sdch uu dai vé tin dung.

“Dd léch pha cung ciu” cai thién & loai hinh nhung van Léch vé phan khic cao cip

Can hd chung cu dan dat ngudn cung nha 8 mdi, chiém 63% téng ngudn cung mdi trén thi trudng vai han 54 nghin san pham, gdp d6i 2024. Tinh trang "léch pha" cung
cau chua dudc cai thién, ddc biét tai cdc thanh phd ldn c¢d nhu cau vé nha & cao nhu Ha N6i va TP H6 Chi Minh. Hau hét cdc du an mdi ra mat déu cé gid ban trén 100tr
VND/m?2. Trong 9T2025, ty trong cdn hé chung cu binh dan (dudi 50 triéu VND/m?2) chi chiém 37% trén ca nudc va dudi 20% tai 2 khu vuc Ha Nbi va TP HCM, trong khi
dd, phan khic cao cip va hang sang tiép tuc dp dao nguén cung mdi véi khodng 63%. M3c du vay, ching t6i van thay diém sdng dén tir hanh vi cda ngudi mua nha khi loai
hinh dudc ua chudng van la cac sdn pham dap ng nhu cau & thuc gan lién vdi ha tng, tién ich thay vi dat nén & khu vuc tinh hay bat déng san du lich.

Mac du nhu cdu nha & thic luén & muic cao, nhung thi trudng dang dudc thic day bdi nhu ciu dau tu.

Néu nhu ndm 2024 dong tién dau tu dd vao thi trudng Ha Nbi do ¢ ngudén cung mdi va gép phan thu hep chénh &ch gid gilta khu vuc Ha Ni — TP HCM thi & thdi diém
hién tai, xu hudng da ddo chiéu khi dong tién dau tu bat ddu quay tré lai manh vao khu vuc phia Nam. Theo khdo st cia VRES trong 3Q2025, lugng ngudi tim kiém chung
cu TP HCM tlr khu vuc Ha Noi tang manh +28% so véi muc -1% tu khu vuc TP HCM cd.



I NGANH BAT DONG SAN THUGNG MAI: CUNG - CAU PHUC HOI MANH BSC’«

(Quay lai muc luc) eiov securiTiEs Jsc

Hinh 1: Téng nguén cung & Giao dich trén ca nudc Hinh 2: Co cdu ngudn cung 972025 theo doanh nghiép
200,000
160,000 m Vingroup
20.4% m Masterise
120,000
m Sungroup
80,000 MIK
40,000 Hoang Huy
PDR
) m Bcons
2018 2019 2020 2021 2022 2023 2024 9712025
m Khic

m Ngudn cung Giao dich
1.9% 5:2% 3 996

Nguén: VARS, VRES, BSC Research
Hinh 3: Cd cdu ngudn cung theo phéan khtc Hinh 4: Ty trong muic @6 quan tAm chung cu TP HCM theo khu vuc tim kiém

912024 D | R
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Nguén: VARS, VRES, BSC Research




| NGANH BAT DONG SAN THUGNG MAI: THANH KHOAN & GIA BAN CAO BSC’:

(Quay lai muc luc) eiov securiTies Jsc

Thi trudng sc cap: So sanh gilta gid ban & thadi diém hién tai va mdc 1Q2019, Ha Nb6i dan dau cd nudc vé t6c dd tang gid ban chung cu +96%, theo sau lan luct la Da
N3ng 72.6% va TP HCM 56.9%. Do 43% ngudn cung chung cu mdi thuéc phan khic cao cap (gid mad ban trén 120 triéu VND/m2), gid bdn so cdp trung binh tai Ha Nbi
dat 95 triéu VND/m2 cao hon +5% so vdéi mic 91 triéu VND/m2 tai TP HCM nhd tén tai ngudn cung 8 khu vuc ngoai thanh cé gid thap hon dang ké.

Thi trudng th cap: Gid ban tiép tuc tdng cao va thiét ldp mat bang gid mdi tuong déng vdi xu hudng cla gid ban sa cip. Dac biét cudi 3Q2025, lan séng manh mé tu
nha d4u tu mién Bac vao thi trudng phia Nam, gitip nhiéu du dn néi “séng", mot sd du an ghi nhan muc gid tdng 5% chi trong 1 tuin. Giao dich thif cap cé su sbi ddng vé
muc d6 quan tdm va gid, tuy nhién s6 lugng giao dich khéng nhiéu do nguén hang thir cdp khdng dbi dao (1) ngudi s hitu cd nhu ciu & thuc, khdng cd y dinh ban va (2)
nha diu tu cé xu hudng gilr hang, chd gia tiép tuc ting.

BSC tin rang dong tién dau tu sip tdi sé dich chuyén dan sang cdc khu vuc ngoai thanh TP HCM cii nhu Binh Dudng va Long An, ndi cé Lgi suat cho thué con hap
dan 4-5% so véi cac khu vuc ndi thanh TP HCM cii chi & mic 2.4% do chi phi diu tu ban dau tdng nhanh.

Hinh 5: % Ldgi suat cho thué tai thi truéng phia Nam Hinh 6: Téc dd tang gid cdn hd chung cu tai Ha N6i, TP HCM va Pa Nang tu
1Q2019
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Viing Tau 2.8%

40%

Thuén An 3.2% 20%

Dong tién dau tu quay lai thi

0% trudng phia Nam Q3/2025

T o)
D7 An 3.9% -20%
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Pa Ning Ha NGi  =mmeeTP HCM

Nguén: VARS, VRES, BSC Research




I NGANH BAT DONG SAN THUGNG MAI: NHA G XA HOI BAT DAU TANG TOC BSC’s

(Quay lai muc luc) eiov securiTies Jsc

Chung t6i nhan thiy né luc clia Chinh pha trong viéc duy tri mét thi trudng BDS lanh manh, gidm thiéu rdi ro ndng sét va l&ch pha cung ciu khi hang loat du thao nghi
dinh, nghi quyét dudc xem xét. Tuy nhién viéc dua ra nhitng bién phdp kiém sodt gid bat déng san can cé 6 trinh, trdnh d6t ngdt tao ra nhitng cu séc ldn sé anh hudng
dén moi trudng dau tu va nén kinh té&. Do dd, & thdi diém hién tai, tdng cung nha 3 x3 hdi va nha 3 thusng mai la mét trong nhiing bién phdp dudc nham dén dé thi trudng
dugc can bang han vé cung — ciu, gid - lugng.

» D3i v3i nha & x3 hdi: kha ndng ti€p cin nha & x3 hdi cha ngudi dan dudc hé trg nhiéu nhd Nghi dinh 261/2025/ND-CP (1) mé rong déi tudng dudc mua NOXH thdng
qua nang tran thu nhap, (2) chinh sach vay vén uu dai: l3i vay mua NOXH gidm tir 6.6% xudng con 5.4%. V& ngudn cung NOXH, B6 Xay dung da gidi thiéu 20 doanh
nghiép ldn tham gia dé dn xdy dung it nhat 1 triéu cdn NOXH 2021-2030 va céng bé danh sach 17 dia phudng cd chi tiéu NOXH phai hoan thanh tdi cuéi ndm 2030
gitip mdi trudng dau tu, co ché uu dai dudc rd rang haon.

+ DGi vdi nha & thugng mai: cic yéu t6 chinh dugc du bdo sé dinh hinh thi trudng BDS trong giai doan tdi bao gém (1) quy hoach céc cuc d6 thi sau khi sdp nhap tinh, (2)
ha tang két néi cai thién va md hinh TOD, (3) L6 trinh vé chinh sach thué déi vdi bat déng san, tién s dung dat va thu hoi dat.

Hinh 7: Nguén cung san pham NOXH cai thién manh trong 972025 Hinh 8: Du bdo ngudn cung nha & thuong mai 2025-2027
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Nguén: VARS, CBRE, BSC Research




§ NGANH BAT BONG SAN THUGNG MAI: DONG TIEN KHGI THONG

BSC duy tri quan diém cic doanh nghiép BDS ghi nhin phuc héi manh vé
(1) doanh thu mé& ban mdi ndm 2025-2026 va (2) diém rdi ban giao sé dan
dat tdng trudng Lgi nhuin 2027-2028.

TU gilta ndm 2025, thi trudng bat déng san ghi nhdn su chuyén bién tich cuc
vé ngudn cung va kha ndng hép thu, nhd vao ba yéu t6 chinh: (1) Dong tién
dau tu phuc h6i manh mé, tao diéu kién thudn gi cho trién khai du an; (2)
Ngubn cung ngay cang ddp Ung tét hon nhu ciu thuc té cla ngudi mua, dic
biét tai cic dia phudng phia Nam; va (3) ca bén cung lan bén ciu déu tdp trung
vao cac san phdm phuc vu muc dich an cu, di kém vdi hé théng ha tang déng
bd — yéu t6 then ch6t cho mét chu ky phat trién bén viing.

BSC du bdo doanh thu md ban mdéi sé& phuc hdéi manh trong n3m
2025F/2026F lan lugt dat 273,522 ty (+142% YoY)/382,554 ty VND (+40%
YoY) hodc 35,303 ty VND (+283% YoY)/54,709 ty VND (+55% YoY) néu
Lloai trir ddng gop ctia VHM.

%YoY Tang trudng 2020

e e s 2021 2022 2024 2025F 2026F

-5% 15% 9%

NLG -13% 28% 6% 20%

KDH 26% 4% -8% 7%

DXG -141% -81% 26% 9%

NVL -18% -33% n/a n/a

PDR 40% 53% -24% 37% 19%

DPG 1% 10% 70% 44%

BSC

(Quay lai muc luc) eiov securiTiEs Jsc

Doanh nghiép Du 4n Quy mé 2025 2026 | 2027 2028 2029 2030

Hoang Huy Green River 325
Hoang Huy Commerce - H2 1.0
TCH . .
Hoang Huy New City Il 49.6
Td Hiéu Complex 16
An Zen Residence 15
Southgate 165.0
Can Tho 43.8
NLG Mizuki 26.3
lzumi 170.0
Paragon Dai Phudc 455
Akari City P3 8.5
Gladia by The Water 11.8
KDH The Solina 16.6
KCN Lé Minh Xuan md réng 109.9
KDC Tén Tao 330.0
Wonder Park 133.0
Green City 197.0
VHM Golden City 240.0
Phudc Vinh Tay 1,089.0
Green Paradise 2,870.0
Binh Dugng Tower 45
PDR Quy N.hdn Iconic . 43.2
Serenity Phudc Hai 5.6
Poulo Condo 12.0
Gem Sky World 92.2
The Prive 43
DXG Opal Luxur.y 8.4
DXH Parkview 5.1
DXH Parkcity 7.4
Gem Premium 15.0




| NGANH BAT BONG SAN THUGNG MAI: DINH GIA HAP DAN

Tiém ndng tang gid con nhiéu du dia nhd (1) nén gid m3 ban mdéi lién tuc dat
mufc cao mdi va (2) tdc dé trién khai nhanh hon ky vong.

Xét vé dinh gid, nganh bat déng san dang dudc giao dich tai P/B trung binh =
1.79x — tusng déi tuong dong véi muc 1.6x-2.0x trong pha md réng cla chu ky
trudc 2016-2020. Tuy nhién, ching tdi duy tri quan diém gid dinh gid cla nganh
trong tiing pha cda chu ky mdi sé cao hon chu ky trudc (tham khao Bdo cdo trién
vong nganh Q3.2025 trang 75)

Nhu c4u nha & manh mé va dong tién dau tu trd lai da lién tuc trd thanh dbng
luc thic ddy nén gid bat ddng san trong 2024-9T72025. Chidng tdi nhan thay
tiém nang tang gid tai cdc du dn & khu vuc phia Nam, nai ca cung va cau déu bat
dau nd sau nhiéu ndm bi nén lai do cic vudng mac phép ly va chu ky cta nganh
B4t déng san.

Céc cb phiéu nganh bat dong san 3 thdi diém hién tai cd thé phan loai thanh 3
chi dé dau tu trong 4Q2025-2026:

(1) Dong tién khai théng: DXG, PDR, NVL, DIG

(2) Trién vong tang trudng Lgi nhuén tét: DXG, PDR, VHM, TCH

(3) Lgi thé quy dat tiém nang tai thi trudng phia Nam: KDH, VHM, NVL, NLG

Do dd, xét vé tuong quan dinh gid va trién vong kinh doanh cGa doanh nghiép,
BSC duy tri ddnh gid KHA QUAN d3i vdi nganh bat déng sdn va céc cb phiéu
yéu thich bao gém DXG, PDR, KDH, NLG, VHM.

BSC’:

(Quay lai muc luc) eiov securiTies Jsc

Hinh 10: Hiéu suit dau tu tir d3u ndm 2025 cha cdc c6 phiéu nganh BDS

KDH E -1.9%

AGG
NLG 13.5%
PDR 26.5%
ITC
VN-Index 33.1%

NVL I 36.6%

DIG I

HDC I

DXG I 60.3%

TCH I 72.8%

CEO |

VEM I 182.5%

Hinh 11: Dinh gid cla cic cb phiéu trong giai doan tuong déng hién tai
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Nguén: FiinPro, BSC Research
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| XUAT KHAU: TRONG NGUY CcO CcO

CAP NHAT QUAN BIEM PAU TU

1.Tém tat dién bién Q3/2025:

« B&i canh thué& quan: Ghi nhin dién bién tich cuc khi thué suit déi (ng gidm tir 46% xudng
20%, hé trg duy tri ndng luc canh tranh tugng déi cha Viét Nam (Hinh 1 va slide tiép theo)

« Danh gia tdc déng so bd: budc dau thué quan chua cd tac déng lén dau nhu cdu thang 9-
10/2025 va Ung v38i muic thué 20% anh hudng tir 2% dén dudi 8% &n gid badn cubi cung. Do
dé chua cé tédc ddng dang ké 1én nhu cau tiéu dung ngén han.

Riéng cdc mat hang ddc thu thué suat cao hon (nhu ndi that), du kién sé chiu dp luc lén hon

trong giai doan tdi

DN Xuat kh3u d3a chi déng thuc thi cc bién phap thich ing dé duy tri thi phan thong qua,

(i) Cam két 6n dinh ngudn cung, ddp Ung nhu ciu tich trit cha ddi tdc khi thué quan bién déng;

(ii) chd déng chét don hang cho cd ndm 2025; (iii) Xay dung cd ché chia sé chi phi thué quan

nham gidm thiéu rdi ro tai chinh va bdo vé quan hé d6i tic dai han.

2. Quan diém chia BSC

Chuing t6i tiép can kich ban than trong hon trong cudi 2025 va dau ndm 2026, dua trén cd sd
béi cdnh nganh chua cé diu hiéu khéi sic va tdng trudng dudc dan dat bai sé it doanh nghiép.

BSC’s

BIDV SECURITIES JSC

Hinh: Viét Nam nam trong nhém cdc quéc gia hoan tat dam phan thué quan sém,gilt
vitng ndng luc canh tranh va hé trg hiéu qua san xudt — kinh doanh trong nudc.
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Nguén: ADB, GSO, BSC Research

Hinh: BSC néng du phdng cd chon loc déi vdi nhém nganh dudc hudng Lgi tir thué
quan déi ung

Tac dong Quan diém

+ Cang thang thusng mai toan cau tiép tuc kéo dai, lam gia tdng lo ngai vé chi phi tiéu
duiing va anh hudng tiéu cuc dén tdm ly ngudi tiéu dung.

Nganh * Dich chuyén dong chay thudng mai dang tao ra dp luc canh tranh mdi, bubc doanh

nghiép phai thich ing nhanh chdng dé duy tri vi thé.

[Thén trong]

* Yéu ciu ngay cang khit khe vé truy xuat ngudn g6c xuat xu dit ra thach thic dang
ké trong viéc dédp Ung cdc tiéu chudn qudc té va duy tri chudi cung Ung bén viing.

Doanh nghiép + Khai thac khodng tréng thi trudng (cdc san phdm mdi, nganh mdi)

* M3 rbng sang céc thi trudng mdi, dong thdi t8i vu hda mé hinh van hanh nhdm nang

[Chon loc] cao hiéu qua chi phi va kha ndng phuc héi trudc bién ddng.
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l XUAT KHAU: THONG TIN VE KHUNG THUE QUAN & NGUON GOC XUAT XU BSC s

(Quay lai muc luc) eiov securiTiEs Jsc

Cip nhéat théng tin lién quan dén nganhxuat khiu

« Ngay 26/10/2025, Hoa Ki va Viét Nam céng b8 khung théa thuin thusng mai d6i ing, cdng bang va can bang (link) va du kién hoan tat thda thuin trong tuan tdi: Déi vdi
hang hda xuat khiu tir Viét Nam sang MY (i) Hoa Ky sé& duy tri muc thué déi ing 20% déi vdi hang hda cd xudt xr tir Viét Nam, theo Sac lénh Hanh phdp 14257 (ban
hanh ngay 2/4/2025); (ii) Hoa Ky sé& x3ac dinh cic sdn phdm trong Phu luc Ill cta Sc lénh Hanh phdp 14346 (ban hanh ngay 5/9/2025) dé dp dung muc thué déi iing 0%
— tléic mién thué cho mdét s6 mat hang xuat khiu tir Viét Nam. Ngoai ra, hai nudc cling cam két cam két lam viéc dé€ gidi quyét cdc rao can phi thué quan anh hudng dén
thusng mai song phudng, bao gém céc linh vuc uu tién va tdng cudng kha ndng phuc héi chudi cung Ung, bao gdbm xU ly hanh vi lan trdnh thué va phdi hdp kiém soat
xuat khau.

+ Tai H6i nghi cdp cao ASEAN 4n thd 47 va cdc hoi nghi lién quan, Thi tudng Chinh phd Pham Minh Chinh dé xuit Hoa Ky cdng nhén Viét Nam la nén kinh té thi trudng,
dua Viét Nam ra khdi danh sach xuat khau chién lugc D1, D3. Theo dé xuat nay, Téng théng Donald Trump phan hdi tich cuc va ghi nhan dé nghi va chi dao cdc quan
chiic cao c8p Hoa Ky nhu Bo trudng Tai chinh, Dai dién Thusng mai dang cé mat tai H6i nghi s6m phan hoi vé céc van dé nay cho Viét Nam.

Quan diém BSC [Trung Lap]: Ching t6i cho rang cdc théng tin tiép tuc ciing cé ky vong da dudc dé cip trong bdo cdo gan nhat (link) va cdn thém céc thong tin chi tiét haon

lién quan dén (i) thda thudn thusng mai gilta Hoa Ky va Viét Nam (ddc biét lién quan dén cdc diéu khodn vé ngubn gdc xuat x( va linh vuc uu tién) va (i) thoa thuan tiép

theo cla céc ddi tac ldn khdc Nhu Trung Quéc va An D6,.. Vi Hoa Ky, nhdm dua ra quan didm cu thé vdi tiing nganh lién quan.

Tang truéng LNST Ngudn géc Pa dang thi

2025E 2026F Xuat xu trudng

Nhu cau phuc héi Murc d6 hap dan?

Thiy san +54% Cé DPam bdo Trung Quéc 4/5

Dé&t may Cé Chau Au
Go/Pba Pam bao
Cang — V4n tai bién Cé N/A Nam "sr‘:; Chau
Chu y:
Thay san: ANV va VHC G&/ D4 : PTB va VCS (tham khdo KHKD) Cang — Vian Tai Bién: GMD, PVT, HAH va PHP, SGP,VSC (tham khao KQKD)

Dét may: TNG va MSH
Téng diém muc &6 hp dan dudc udc tinh bing= Mau xanh = +1 va


https://www.whitehouse.gov/briefings-statements/2025/10/joint-statement-on-united-states-vietnam-framework-for-an-agreement-on-reciprocal-fair-and-balanced-trade/

§ XUAT KHAU: CHIEN LUGC BAU TU CHON LOC

CAP NHAT QUAN PIEM PAU TU

3. Dién bién gia c6 phiéu

Tuong tu cdp nhit gan nhdt BSC (Link), Hiéu sudt c6 phiéu trong nhém XNK-
Logistic va Tiéu ding bdn (& d3 va dang cd su phadn hda ré nét gém nhém CP chiu
tdc dong cla thué quan va tdng trudng chdm lai cd hiéu suat thdp hon VNIndex
(+31%YTD); trong khi nhédm CP cé cau chuyén tang trudng (ANV, HAH) coé hiéu
suat tich cuc han so véi Vnindex ghi nhan phuc héi, trén +50%YTD nham phan
anh vdi ki vong tang trudng tich cuc giai doan 2025-2026.

K&t hgp vdi kich ban du phdng cd sé, ching t6i duy tri quan diém dau tu tiép tuc
theo hudng chon loc cé phiéu nhu sau:

Ca hdi tir thi trudng diéu chinh dé dau tu cdc c6 phiéu cd ciu chuyén
Nhém cé phiéu cé llig) WLEg il
cau chuyén ANV - N3m b3t c hdi md rdng thi trudng mdi ;

GMD - Khai thac hiéu qua, ma3 rong cong suat

Nhém c6 phiéu cé
dinh gia chiét khau
can "cu bat"

Nhém c& phiéu d3 ghi nhan chiét khau, nhung can chd dgi cd bat vé
KQKD/catalyst: VHC,TNG, MSH,HAH

Ngoai ra, ching tbi luu y moét s8 yéu té rui ro cé thé tdc ddng dén trién vong CP
trong giai doan tdi:

 RAUi ro kinh t& vi mo: tdc déng cla thué quan dan dat hay déi lubng thusng mai
toan ciu cung vdi nhu cau tiéu dung suy gidm cé thé gay ap luc lén trién vong
tdng trudng cla cac doanh nghiép niém yét.

 RUi ro thi trudng chiing khodn: 3p luc ban rong tir nha dau tu nudc ngoai, dic
biét khi qua trinh ndng hang thi trudng can thém thdi gian va dong tién cé thé bi
phan tan vao cdc dot IPO cudi nam 2025.

BSC’s

BIDV SECURITIES JSC

Hinh: Dién bién ty suat lgi nhudn cta c6 phiéu bién déng dua theo tic déng cta thué quan so
vdi béi canh thi trudng
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Nguén: BSC Research

Hinh : Co héi dau tu phan hda: nhdm cé ciu chuyén (mau xanh) va nhém theo déi(mau dd)

23
18 A
13 " ~
8 A A
3
ANV GMD VHC PVT HAH

Trung binh nganh (+/-) 0.5 l&n d6 l&ch chudn (+/-) 1 l4n @6 léch chudn a PE FW 2025

Nguén: BSC Research
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BIDV SECURITIES JSC

CAP NHAT QUAN DIEM DAU TU

1. Trié€n vong nganh

Cip nhéat dién bién KQKD Q3.2025: Q3.2025, BSC cho rang KQKD cla doanh nghiép cd tra niém yét sé cé su phan hda rd rét. Cu thé, ddi vsi doanh nghiép phu thudc
manh vao thi trudng My (VHC) cé thé sé& ghi nhan gi nhuin gidm so vdi cung ky do nhu ciu suy gidm tai thi trudng nay sau khi hiéu (ng “Front Loading” két thic (chi tiét
xem tai hinh trong slide ké&). G chiéu ngudc lai, cdc doanh nghiép s hitu da dang thi trudng va thadm nhap dudc vao cac thi trudng gid cao trong giai doan nganh khé khin
(ANV) sé dudc hudng Lgi va ghi nhan tang trudng manh so vdi cung ky.

Da6i vdi trién vong toan nganh 2025, BSC cho rang nhu cau tai 2 thi trudng chinh sé chua cé su héi phuc ngay lap tdc trong Q4.2025 do (1) muic ton kho cao cla thi trudng
MV sau giai doan nhdp manh Llién tuc trong giai doan ké ti T4 — T7.2025 (2) ngudi dan cé xu hudng tiéu dung tiét kiém hon do dnh hudng cla thué déi ing tai My, va kinh
té tiéu dung tdng trudng cham tai Trung Quéc.

2. Quan diém cta BSC

So vdi bdo cdo gan nhat, BSC duy tri quan diém TRUNG LAP d6i vdi nganh Thiy san chid yéu do (1) trién vong nganh du bdo van sé gdp khé khin trong Q4.2025 do nhu
cau thap tai 2 thi trudng xuat khiu chinh (MY, Trung Quéc) chi cé s6 it cdc doanh nghiép ghi nhan tdng trudng so vdi cung ky nhu ANV do thdm nhip vao cdc thi trudng
gia cao va md ra mang kinh doanh ca r6é phi mai (2) dinh gia hién tai clia cac doanh nghiép ca tra trén san da tiém can 10 lan tudng duang trung binh cla mét chu ky di lén
cGia nganh.

CP LNST Q3/2025 % LNST 2025 Quan diém 2H/2025-2026 Khuyén nghi

BSC dua ra khuy&n nghi THEO DOI d8i véi VHC dua trén quan diém (1) dién bién xust khdu cd tra di My g3p khé
VHC 433 35% 1,334 trong ngan han do nhu cu chua cé su cdi thién (2) ¢ phiéu dang dugc giao dich 8 mic PE FW 2025 = 9.7 lan
tiém can so vdi trung binh 5 nam va chu ky ca tra di lén.

X10 BSC dua ra khuyé&n nghi MUA d6i véi ANV dua trén quan diém KQKD cét l3i tdng trudng trong giai doan 2025 -
ANV 283 an 955 2026 dua trén (1) gid xuat khau binh quan cai thién nhd da dang thi trudng sang cdc thi trudng gid cao khac (2) gid MUA
svck TACN neo & murc thap (3) mang cd rd phi mdi mad ra tdng trudng cho doanh nghiép
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BIDV SECURITIES JSC

CAP NHAT QUAN PIEM PAU TU

3. KQKD phén héa trong phan con lai cia nam 2025.

+  San lugng xuat khiu cla nhém cd tra di My (VHC) ky vong gidm svck trong Q4.2025 do (1) nhu ciu thip tai thi trudng My do dnh hudng cla thué déi Ung (2) lugng ton
kho cao sau khi nhap Llién tuc trong giai doan ké tif thdng 4 dén thang 7. G chiéu ngudc lai, cic doanh nghiép cé thi trudng da dang va ma rong/thdm nhap thém vao cac
thi trudng méi (ANV) ky vong di ngang svck Q4.2025 do (1) hdp ddng cung cdp mdi ky vdi cac dbi tac tai My (Costco), Brazil, Mexicon,... ky vong sé& bu d3p lai cho (2)
san lugng gidm cua thi trudng Trung Quéc trong béi canh nhu ciu tiéu dung tai thi trudng nay chua cd su cai thién.

« Trién vong sé phu thudc chinh vao gid xuat khiu: Gid xuat khau ky vong di ngang déi véi VHC do (1) nhu ciu thap tai My (2) tuy nhién, ludng cung thiéu hut tai cdc tinh
DBSCL sé gitp gid neo 8 muc hién tai khi cdc doanh nghiép khdng chiu dp luc gidm gid ddy hang. G chiéu ngudc lai, gid xuat khiu cla ANV ky vong cai thién nhg (1)
tham nhap cac thi trudng gid cao (2) md rong sang mang ca ré phi mai.

+ Gid TACN tiép tuc neo thap sé la diém hé trg cho toan nganh trong Q4.2025.

Hinh: San lugng xuét kh3u cia VHC gidm manh trong Q3.2025 Hinh: San ludng xuat kh3u cia ANV tdng manh trong Q3.2025
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BIDV SECURITIES JSC

CAP NHAT QUAN DPIEM PAU TU

1. Trién vong nganh

Cip nhit dién bién KQKD Q3.2025: KQKD Q3.2025 cla nhdm dét may ky vong gidm svck do (1) phai chia sé phan thué tdng thém cho KH (khodng 1-2%) (2) mét phan
lugng don hang cla Q3.2025 d3 dudc day lén xuat trudc dé vao Q2.2025 nham tranh thué.

Trién vong cho phan con lai cia ndm 2025: BSC cho rang KQKD cua cadc doanh nghiép may m3c trén san cé thé sé tiép tuc do (1) lugng daon hang thiéu hut (2) bién Lgi
nhuén ky vong gidm do chia sé phan thué tang thém vdi khich hang.

2. Quan diém cta BSC

So véi bdo cdo gan nhat, BSC duy tri khuyén nghi TRUNG LAP d8i vdi nhém dét may do (1) ting trudng trong giai doan 2H.2025 — 2026 ky vong cham lai khi céc doanh
nghiép phai chia sé phan thué tdng thém vdi khdch hang (2) tuy nhién, trong dai han viéc phai chiu muic thué tdng thém thap/ngang vdi cdc d6i thd canh tranh (Trung
Qudc, Bangladesh, An D4....) sé ddm bado dudc kha ndng thu hut cdc don hang khi ti trudng héi phuc. Xét vé mat dinh gid, hién tai nhédm dét may dang dudgc giao dich 8
muc P/E quanh 7 l4n thap han trung binh 5 ndm = 9 4n, do vy, day La cling cb thé la cd hdi cho NDT khi nganh héi phuc.

CP LNST Q3/2025 % LNST 2025 Quan diém 2H/2025-2026 Khuyén nghi

BSC dua ra khuyé&n nghi THEO DOI d6i véi TNG do ting trudng giai doan 2025 — 2026 ky vong cham lai do dnh THEO DOI
hudng cla thué dsi ing, va TNG phai chia sé phan thué t8ng thém vdi cdc khach hang lam thu hep bién Igi nhuén

gdp. Tuy nhién, TNG dang dudc giao dich 8 mic P/E FW = 7 l4n thap hon trung binh 5 ndm, chiing t6i sé xem xét

nang khuyén nghi dua trén tinh hinh don hang cla ndm 2026.

TNG 117 +5% 342
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CAP NHAT QUAN BIEM PAU TU
3. Trién vong KQKD
BSC cho rang KQKD nhém may méc sé cé phan tang trudng chdm lai trong 2H.2025/2026 do:

+ Bién lgi nhuan gbp ky vong gidm do (1) chia sé phan thué tdng thém so vdi khach hang, BSC luu y trong 1H.2025 hiu hét cdc doanh nghiép chua phai chia sé, hodc chia
sé v3i muc thap khi thué d6i Ung cha Viét Nam & 10% (2) tuy nhién, cong suat 6n dinh cta ddi ngli nhan céng va dp dung céng nghé tu déng hda sé bl lai phan nao cho
viéc chia sé thué vdi khach hang.

+ Nhu cdu may mic, lugng don hang dudc du bdo sé chi am trd lai ké tlr 2H.2026 do (1) thué ddi ing dudc chuyén sang cho khdch lam gidm nhu cau tiéu dung (2) ludng
ton kho quay tré lai muc cao tai thi trudng My.

Hinh: CCI T10 My = 55.1 chua cd dau hiéu héi phuc tré lai Hinh: Téc dé héi phuc ctia doanh sé ban Lé quan do My chdm lai trong Q1.2025
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BIDV SECURITIES JSC

CAP NHAT QUAN DIEM DAU TU

1. Trié€n vong nganh
Cip nhit dién bién KQKD Q3.2025: Hoat ddng kinh doanh c6t 18i ti€p tuc cai thién so vdi ciing ky nhd (1) san lugng hanh khach héi phuc (2) gid dau ti€p tuc neo & muc
thap.

Dai vdi trién vong cho phan con lai cia ndm 2025, BSC cho rang KQKD cua cdc doanh nghiép van sé& ghi nhan tdng trudng so vdi cung ky khi (1) san lugng hanh khach,
d3dc biét la hanh khach quéc té vidn dang duy tri xu hudng tdng manh mé so vdi cung ky va nhiéu tuyén bay thang mdi sé bat dau dudc trién khai trong Q3.2025 va
Q4.2025 (2) gid dau JET-A1 chua ¢d dau hiéu tang trd lai.

2. Quan diém cta BSC

So vdi bdo cdo gan nhat, BSC dua ra khuyén nghi KHA QUAN d8i véi nhém Hang Khong dua trén hoat déng kinh doanh ¢t 18i cai thién trong giai doan 2H.2025 — 2026
nhd (1) san luong hanh khach héi phuc theo su héi phuc cla du lich ndi dia va trong nudc (2) cidc hang hang khdong bd sung dbéi tau bay, tdng tan suat chuyé&n, ma dudng
bay thang mdi (3) ha tAng hang khdéng, két néi dudc cai thién va xay dung trong cling giai doan.

Ccp LNST Q3/2025 % LNST 2025 Quan diém 2H/2025-2026 Khuyén nghi

20% BSC dua ra khuyén nghi MUA d6i véi HVN dua trén quan diém (1) HDKD c6t 16i cai thién nhd san lugng hanh
HVN 617 TeUT 8,947 khdach cai thién va gid dau neo 8 muc thap (2) ngoai ra, HVN ciing dang dudc 3 trong muic EV/EBITDA = 5.6 lan MUA
yoy th3p hon trung binh giai doan trudc covid = 8 lan.

449 BSC dua khuyén nghi THEO DOI d6i vdi VIC khi mdc du (1) HDKD c8t LGi cai thién khi san ludng hanh khach cai
VJC 319 IR 2,657 thién va gid diu neo thap (2) tuy nhién, du dia tdng gid cta VJC khéng con nhiéu khi ¢ phiéu dang dudc giao dich THEO DO
yoy 8 muc PE Trailing = 56 l4n cao so vdi binh quan cdc hang hang khdng trén thé gidi.
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BIDV SECURITIES JSC

CAP NHAT QUAN BIEM PAU TU
3. Hoat ddng KD cdt L6i ky vong tié€p tuc cai thién trong 2H.2025 - 2026

+ San lugng hanh khdch ky vong duy tri xu hudng héi phuc so vdi cung ky nhd (1) du lich héi phuc, ddc biét 8 cdc thi trudng trong diém nhu Trung Quéc, An D6, Han Quéc,
Chau Awu.... (2) nhiéu chinh sach thic day du lich dudc chinh phd trién khai mdi nhu mién thi thuc cho hon 18 quéc gia tai Chau Au (3) nhiéu dudng bay thang sé di vao
khai thac ké tir Q3.2025 — Q4.2025 (4) theo yéu td mua vu.

« Ha tang hang khoéng, két ndi dudc cai thién/trién khai trong cung giai doan nhu (1) sdn bay Long Thanh GD 1 vdi c6ng suat phuc vu 25 triéu lugt khach/ndm sé di vao
hoat déng vao dau ndm 2026 vdi ky vong trd thanh diém trung chuyén khu vuc va thic ddy cdc mang kinh t& mdi cdia khu vuc kinh té trong diém phia Nam (2) cac cao
tdc két ndi cling sé dudc trién khai déng loat va ky vong hoan thanh trong 2H.2026.

« Ngoaira, gid dau JET-A1 ky vong tiép tuc neo thap sé la diém hd trg cho cdc doanh nghiép Hang Khdéng trong cling giai doan.

Hinh: SB Long Thanh trong nhiing budc hoan thién cudi cting trudc khi di vao khai thac trong

Hinh: San lugng khéch du lich duy tri xu hudng héi phuc trong Q3.2025 2026
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| NGANH CANG BIEN & VAN TAI BIEN BSC

(Quay lai muc luc) eiov securiTies Jsc

CAP NHAT QUAN PIEM PAU TU

1. Trién vong nganh

» Cang bién: Tang trudng san ludng container cd thé chiing lai khi cdc nha nhip kh3u d3 hoan tat viéce tai tich trif hang tén kho tir 1H2025. Budc sang ndm 2026, xu hudng nay nhiéu kha nang tiép dién
khi ma tdc déng tur chinh sach thué qua cla My dan lan tod dén luéng thudng mai toan cau, khién gid hang hod tdng va nhu ciu tiéu duing suy yéu.

* Van tai dau/hang roi: Thi trudng tau chd dau (MR) am dam vdi gid cudc dinh han gidm -24% YoY va -8% YTD. Ngudc lai, nhdm tau chd hang r&i ¢cd nhé (Handy/SMAX) ghi nhdn mdc cai thién trung
binh +20% YTD, dudc hé trg bdi ting trudng san ludng Minor bulk — ch y&u dén tif nhu cau van chuyén bauxite, quing va phan bdn. Du kién, gid cudc van tai dau/hang rdi ti€p tuc duy tri xu hudng di
ngang tudng Ung véi muc trung binh trong 2025 do (1) quang dudng di chuyén dang dudc rdt ngan khi ma sé lugng tau trd lai K&nh dao Suez ngay cang t8ng, (2) ngudn cung tau mdi gia tdng trong
giai doan nhan tau (tU lugng don ddt hang Ldn trong chu ky trudc).

* VAan tai container: Gid cudc dinh han phan khic < 3000 TEU ¢4 rii ro diéu chinh gidm khi ma (1) db6 tré gilta thi trudng dinh han va giao ngay dudc thu hep trong bdi cdnh gid cudc giao ngay da giam
manh -57% YTD va -52% so vdi dinh thdng 6 sau giai doan front-loading, (2) dp luc tif ngudn cung tau mdi di vao khai thac trong 2026, (3) bat dinh trong chinh sach thudng mai toan cau.

2. Quan diém cua BSC
BSC duy tri quan diém TRUNG LAP d8i vdi nganh Cang bién va Van tai bién, khi trién vong ndm 2026 du bao kém kha quan do chiu tic dong tif bién déng tif chinh séch thué quan va rui ro dia chinh tri.

*  DGi v8i nhdm Cang bién, chiing tbi cho rdng cdc yéu t6i ndi tai doanh nghiép va chinh sach trong nudc sé& phan nao bl ddp nhitng bat 8n tlr mdi trudng bén ngoai. Cac doanh nghiép con du dia md réng
cbng suat nhu PHP (Lach Huyén 3 - 4) va GMD (Nam Dinh Vi 3) dudc ky vong sé& déng gdp tich cuc vao tdng trudng sdn ludng container, nhd ngudn hang 6n dinh tUr cic d6i tac Llién doanh l8n nhu MSC
hay CMA. Ngoai ra, cum cang nudc sau cling hudng Lgi truc tiép tir phé duyét tiép nhin tdu me l&n dén 165,000 DWT cung vdi dgt diéu chinh tdng phi x&p d& +10% s3p tdi.

+  Dai vdi c6 phi€u Van tai bién, tinh trang thu hep cung-ciu tai hau hét cdc phan khuc tiép tuc la thach thic d6i véi su hdi phuc cla gid cudc cho thué tau. Tuy vayk, chdng tbi danh gid cdc doanh nghiép
&n nhu PVT va HAH nén dudc theo ddi thém trong ciu chuyén trung va dai han khi ma (1) chién lugc d4u tu va tré hod dbi tau xuyén suét cdc ndm qua tao da viing chic trong mét chu ky t8ng gid cudc
mdi, (2) gid cb phiéu chiét khau vé ving hip dan ...

3. Khuyén nghi ciia BSC

LNST 2025 Gia muc tiéu Upside
(Ty VND) (VND/CP) (%)

Quan diém

BSC khuy&n nghi MUA déi vdi c6 phiéu GMD nhg (1) cdng Nam Binh Vi giai doan 3 hoat d6ng toan phan trong

ndm 2026 — déng gdp tdng trudng san lugng container, (2) gid bdc dd cang nudc siu du kién tdng 10% - 15%,
GMD 1,663 +14% 82,800 +26% phan anh vao KQKD clia doanh nghiép.

Catalyst: thodi vén mang cao su nhdm md khod rdo cdn ESG va bd sung ngudn vén phat trién hoat déng kinh

doanh cét L3i.



I NGANH CONG NGHE THONG TIN Bsc’llos

(Quay lai muc luc) eiov securiTies Jsc

CAP NHAT QUAN PIEM PAU TU

1. Trién vong nganh

+ Yé&u t6 bén trong: Chinh phd dang ddy manh phat trién khoa hoc cong nghé va déi mdi sdng tao — ban hanh Nghi Quyét 57-NQ/TW, nhan manh viéc chi tiéu it nhat
15% ngéan sach nha nudc vao cdc linh vuc Ha tang s8, Chuyén déi s6, Al, Nhan luc cdbng nghé cao va An ninh mang md ra cd hdi cho cdc doanh nghiép tu nhan trong
mang Cong Nghé tai Viét Nam.

+ Yéu tdi bén ngoai: Xu hudng Ung dung Al va s6 hod doanh nghiép trén toan cau thuc day (i) nhu ciu chi tiéu chuyén déi sé (CAGR = 16.2%), (ii) m3 rong quy md thi
trudng cd s8 ha tang Al (CAGR = 20.1%) tao déng luc dan dat tdng trudng nganh trong trung va dai han.

2. Quan diém cha BSC

Chuing tdi cho rang nhu ciu chi tiéu dich vu CNTT cé thé héi phuc trong ndm 2026 nhd (i) chinh sdch thué quan dan di vao 8n dinh khi ma qud trinh dam phan gilta My
vao cac nudc hoan tat, (ii) FED tiép tuc cat gidm L3i sut vao giai doan cudi nam 2025.

Nhithg doanh nghiép CNTT cé hé sinh thai hoan thién va s3 hitu cdc du dn Trung tdm di Liéu Al cd kha ndng (i) thuc hién hod chién ludc dén séng Al, (ii) tdi dinh vi lai
phan khic trd thanh cong ty dich vu céng nghé cao trong chudi gid tri thay vi gia cong phan mém, (ii) dat tiém ndng tdng trudng trong trung va dai han.

3. Khuyén nghi cia BSC

LNST 2025 Gia muc tiéu Upside
(Ty VND) (VND/CP) (%)

Quan diém

BSC khuyé&n nghi MUA d8i véi ¢ phiéu FPT dua trén ca sé (1) gid tri hap déng ky mdi hdi phuc trong 2H2025 vdi
FPT 9,322 19% 118,700 +21% nhiing tin hiéu tich cuc tir cac khach hang tai APAC va EU - ky vong déng gép vao doanh thu trong 2026, (2) dinh
gid chiét khau vé viing hdp ly véi P/E FW 2026 = 16.x lan, thap hon so vdi mic trung binh nganh = 20 Lan.
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(Quay lai muc luc) eiov securiTies Jsc

Cip nhét trién vong 2026:

BSC tiép tuc duy tri quan diém dau tu nhat quan, dua trén cdc cip nhit mdéi
nhat (link), déng thdi ti€p cin thin trong hon ddi véi tiing nhdm nganh trong
béi cdnh tiéu dung toan ciu dang déi mat vdi nhiéu thach thiic, bao gom:

« C3ng thdng thudng mai toan cau gia tdng, ddc biét (& cdc van dé lién quan
dén thué quan, bat chdp viéc FED dang theo dudi xu hudng ha 3i suat.

« Cac quy dinh phap ly mdi theo hudng minh bach han dang tao ra su phan
hda ro nét trong hoat dong kinh doanh clia nganh ban (&, d3c biét la nhom
nganh truyén théng.

« Ngoai ra, cdc quy dinh mdi han ché& hoat d6ng dau ca trong cdc kénh dau tu
nhu vang va bt déng san, tién sé... cling cé thé tdc déng gidn tiép dén nhu
cau tiéu dung chung cGa nganh

Tuy nhién, BSC van ghi nhan rang tdng trudng kinh t& ndi chung tiép tuc dudc

dan dit bdi cdc doanh nghiép dau nganh, v8i ndng luc canh tranh va kha ndng
thich Ung cao trong méi trudng bién dong.

Quan diém dinh gia:

Dién bién hiéu suat c6 phiéu phan hda manh: Nganh hang khéng +67%YTD
vugt troi han so véi Vnindex (+31%YTD) trong khi nganh ban & (+27%YTD)
va bdn L& trang siic +14%YTD cd hiéu suit thap han va tdng trudng chon loc.
BSC cho rang du dia dén tir dinh gid hidp dan khdng con l8n nhu bdo cdo dau
nam (link) va chién ludc dau tu uu tién c6 phiéu dau nganh cé diéu chinh.
Ngoai ra, ching t6i luu y rdi ro thi trudng ching khoan: ap luc ban rong tu nha
dau tu nudc ngoai, dic biét khi qud trinh ndng hang thi trudng can thém thdi
gian va dong tién cé thé bi phan tan vao cdc dgt IPO cudi ndm 2025.

Tang trudng LNST Nhu ciu M4 rdng thi Danh giad =
phuc héi phan Q3/2025  'havdoi
2025E (%) 2026F :
Hang 123% 2025 MG dudng bay 5/5
khong quoc té
Bdan L& 0 , Chiém thi phan
hién dai +43% co clia kénh GT 5/5
* Trang Canh tranh
suc >5% bang SP trang 4/5
(PNJ) st thiét k&

* Bao gém: HVN va VJC — BSC chua cover nén st dung sé liéu k& hoach kinh doanh
Téng diém muc d6 hdp dan dudc udc tinh badng= Mau xanh = +1 va

Hinh: Du dia tang trudng dinh gia dén tir khad ndng tang trudng quy mé
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Nguén: BSC Research
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] NGANH HANG KHONG: TAU BAY CAT CANH BSC’ s

ua lai muc luc BIDV SECURITIES JSC

KQKD KY VONG TIEP TUC CAI THIEN SO VGI CUNG KY TRONG 2H.2025

1. Hé s6 Load Factor cdi thién svck trong 2H.2025 nhd (1) sdn lugng hang khach quéc té héi phuc manh so véi ndm 2024 va 2019 (Trung Quéc +57% yoy, +14% so vdi
2019; An D6 +29% yoy, +296% so véi 2019,...) (2) chinh phi duy tri cac chinh sach thic ddy du lich nhu mién thi thuc, gidm gid hodc mién phi vé vao clia & céc khu du
lich, di tich, danh lam th&ng canh (3) ngoai ra, viéc ty gid ting cling & diém thu hidt du khach qudc t& dén Viét Nam (4) nhiéu dudng bay thing tir Chau Au, An D6 d3
dugc ma3 dé ddp Ung nhu ciu cla khach du lich.

2. Gid dau JET Al neo 8 murc thap -11% so vdi cung ky cling la yéu t6 ho trg cho KQKD tdng trudng so vdi cung ky.

3. Trong trung va dai han, ndng cdp ha tdng hang khdéng, dinh hudng trd thanh diém trung chuyén quéc ky vong sé duy tri da tdng trudng cho nganh nhu (1) giai doan 1
cla san bay Long Thanh véi cdng suit 25 triéu khach/ndm ky vong sé& hoan thanh vao cu8i 2025 (2) nha ga T3 Tan Son Nhat, ma réng nha ga T2 Noi Bai,.... Ngoai ra,
ha tang giao thong két néi vdi cac san bay, cdc tinh thanh ciling sé dudc trién khai mét cdch déng bd nhu CTBN GD 1 - 2 cling sé hd trg thdc ddy du lich tai Viét Nam.

Hinh: San lugng hanh khach hang phuc manh trong 2025 Hinh: Chinh pha géap rut hoan thanh GD 1 SB Long Thanh
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| BAN LE HIEN DAI- TRONG NGUY CO CO B_S_C’uoe

CAP NHAT QUAN DIEM PAU TU Hinh: Cdc doanh nghiép hang ddu nhém nganh bdn (é dang tin dung téi da ldi thé
md réng ctia hang hiéu qua

1. Cap nhat dién bién Q3/2025: BSC duy tri quan diém tuong tu nhu cdp nhat

gan nhét va ting trudng nganh tiéu dung bdan & chl y&u dudc dan dit bdi: 45900 1?" 18% o 20%
~ z ~ v 2 A ’ A ’ 0,
+ Doanh thu nganh ban & hién dai ti€p tuc danh dau ting trudng vugt troi - A 15%
+17.4%YoY cao han so vdi Téng muic bdn L& hang hda dich vu +11%YoY, 13% A 1%
& rd 7 /, ~ . /, . \ A 2 \ 30.600 A A A
nham phan anh xu hudng chuyén dich theo hudng minh bach va hieu qua tu ' 10% o9 (e
kénh truyén théng sang kénh hién dai, dudi diéu tiét cla luat. A A A 10%
» Cdc doanh nghiép dau nganh ciling tdn dung md hinh hiéu qua, cai thién bién 15,300 A ; 8%
. A N \ ~N . R N v /. \ \ 00 © 50/0
lgi nhuan hoat dong tu 1 dén 1.5 diém phan tram so vai cung ki. 2% 3: A/ 6% o
5% %
2. Trién vong Q4/2025-2026: Chung tbi duy tri quan diém kha quan trong nam ) A A 0%
2025 va tié€p can ky vong than trong vé nhu ciu tiéu dung trong ndm 2026, Apr-25  May-25  Jun-25  Jul-25  Aug-25  Sep-25  2024*  2025E
trong bé&i cdnh tinh hinh dia chinh tri va thué quan d6i Ung cla My van dang Doanh thu MWG+ WCM 4 %Téng trudng doanh thu 4 % Téng truéng vé SLCH
trong vong dam phd va muc nén cao cla cung ki. Tuy nhién, cdc doanh nghiép
dau nganh sd hiru mé hinh d3a téi uu, ddc biét la nhdm bdn (& hién dai sé tiép Ngubén: BSC

tuc dan dat tang trudng chinh trong giai doan nay. Hinh: C4c doanh nghiép hang ddu nhém nganh ban (& dang tan dung téi da lgi thé

Do dé, ching t6i duy tri quan diém KHA QUAN cho nganh Ban é hién dai md& réng clfa hang hiéu qua

Quan diém dau tu: Ching toi duy tri quan diém dau tu chon loc gébm (i) cdc DN
cé ciu chuyén hdp dan va chd ddi cd hdi tir thi trudng diéu chinh (HVN, MWG, 43

\ L . o x " , . Y o A
MSN) va (2) DN sd8 hiru dinh gia dudc chiét khau, chiing minh nang luc tang 5 N
trudng va thu hep khodng cdch vé dinh gid (FRT,PNJ,DGW)
23
A A
3 5 13 A
LNST Q3/2025 %Yoy  ~°Samn ;’sg:g Gia muc tiéu VND/CP Upside
p 3
MWG 1,784 121% Tich cuc 100,800 24% MWG MSN ERT DGW PN
MSN 1,866 43% Tich cuc 92,700 18%
DGW 166 37% Tich cuc 47.600 22% Trung binh nganh (+/-) 0.5 l4n @6 léch chuin (+/-) 1 l4n @6 léch chudn A PE FW 2025
PNJ 496 130% Tich cuc 96,900 4%

Nguén: BSC
FRT 218 55% Tich cuc 166,400 14% guon



https://www.bsc.com.vn/bao-cao-nganh/
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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