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KINH TE VI MO

Lai suat van con cao

Kinh té thé gi&i cling nhw Viét Nam da chiu nhiéu anh hwéng

tiéu cwe tr xung dét My - Iran tlr thang 03/2026 t&i nay. Téng hop danh gia cac chi tiéu kinh té vi mé Viét Nam
Du vay, nén kinh té Viét Nam van dat dwoc két qua tich cyc (+: Tich cwe, U: Trung lap, —: Tiéu cwc)
VoI tang truo’ng GDP cao, dong thoi ty gia USD/VND van . i A

2 in Danh gia Nhan dinh
dwoc gitr 6n dinh trong nlra dau nam 2026. Chi tiéu Q2/2026 Q3/2026

Nh& do, chinh sach tién té va tai khéa cd nhiéu dw dia néi Tanq trwdng GDP + +
ldng hon trong nira cudi nam dé ho trg nén kinh té huwdng t&i

muc tiéu tang trudng 10% trong ca ndm 2026. Binh hwong L&i suat TT1 - -
nay cang dwoc cliing ¢b trong Nghi quyét 168 ctia Chinh phd. Thanh khoan TT2 -
Tuy vay, van con nhleu sw bat dinh gilra dinh hwéng va tnen Ty gia USD/VND

khai chinh sach thuwc te Do do, chung t6i dwa ra quan diém
than trong: 1ai suat van sé con cao va c6 thé chi ha nhiét
vao Q4/2026.
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Kinh te vi mé
Lai suat van con cao

Ap lwc tir moi truwong thé gici cao khi cac ngan hang trung wong c6 thé tang lai
suat dieu hanh dudi ap lwc lam phat chi phi day toan cau.

Trong nwédc, mat bang 1ai suat van cao do chénh I&ch huy ddng - tin dung I&n va
thiéu thanh khodan trong hé thdng kéo dai. Ngworc lai, 13i suat cao da gop phan giup
ty gia USD/VND 6n dinh méac du USD tdng manh va can can thwong mai tham hut.
Trong Q3/2026, ap lwc ty gia sé tiép tuc cao néu can can thwong mai khong cai
thién dang ké va Fed c6 dau hiéu tang |ai suat, han ché mét phan kha nang noi
1dng chinh sach tién té.

Trong boi canh d6, giai ngan dau tw cong sé 1a dgng Iyc chinh cho myc tiéu
tang trwd'ng GDP 11,9% cua nira cuoi nam.

Tran Nguyén Anh Tung, CFA

Trwdng nhém Phan tich Chién
lwgc — Dinh lvong

tungtna@fpts.com.vn

Hoang Trung Tin

Chuyén vién Phan tich Chién
lwgc — Dinh lwong

tinht@fpts.com.vn
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KINH TE THE GIOI

Cu séc cung ning lwong day lam phat toan cau leo thang

Sau hai vong dam phan gitra My — Iran, chién s tai Iran da co tin hiéu ha nhiét, déng thdi eo bién Hormuz mé clra tré lai. Dién bién trén
ing v&i kich ban co s& ching téi dat ra trong Bao cdo cap nhat Anh huéng xung dét My — Iran thang 6 vira qua. Gia dau hién tai da
quay lai viing xap xi truéc khi xung dét xay ra & ~70-72 USD/thung. Tuy nhién s leo thang cla gia ndng lwong thdi gian vira qua da lan
tda sang nhiéu nhém chi phi, trwe tiép tao ap lwc 18n chi s lam phat toan cau.

Trwéde ap lwc lam phat hién tai cung nhirng dién bién chinh tri phirc tap khu vwe Trung Dong van hién hiru, ching t6i ky vong cac Ngan
hang Trung wong I&n sé gilr vi thé than trong thédng qua viéc it nhat sé duy tri mat bang Iai suat hién tai, thay vi tiép tuc xu hwéng néi
l6ng giai doan cudi ndm 2025. Viéc duy tri mic I suat hién tai la can thiét nham kiém soat da tang chi phi, xu hwéng nay ky vong sé
tiép dién cho dén khi xung dot két thic hodc lam phat cé tin hiéu dao chiéu bén virng vé ving muc tiéu.

Gia dau da giam tré ve mirc Lam phat toan cau leo thang
trwwéc khi xung dot My - Iran dién ra do tac déng gia nang lwong
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KINH TE THE GIOl
My va EU cé6 kha nang tang lai suat trong 2026

My: Lai suat cé thé tang thém 25 bps trong cudi nam Dot Plot trong ky hop FOMC thang 6/2026
Ién 4,2%, cac cau phan gia c,jjch vu van & muic cao. 'I:rong boi - — 50
canh nay, thi truong dang xuét hign ky vong Fed 6 thé tang lai T
SUét tl’()’ Ia| [én muirc 3,75% - 40/0 trong nCPa cudi nam 2026 ; e T e T T : ; jo
nham kiém soat lam phat. - i SERNEE R

* Quan diém nay ciing dong thuan voi Dot Plot clia cudc hop - -
FOMC thang 6. Xa hon, biéu d6 ciing cho thay chu ky né&i Idng S S
cua Fed sé chi quay lai trong nam 2028. - ~ 1o

ECB da tang lai suat diéu hanh trong thang 6/2026 — —

5% R

Ngubn: Fed
4%
EU: Uu tién kiém soat lam phat
3% R A z
. Nén kinh té khu virc EU dang khé khan khi phai doi mat voi ca

2% lam phat cao va tang trwdng GDP suy yéu.

19% * ECB thé hién r6 dinh hwéng wu tién kiém ché lam phat, khi da

tang lai suat diéu hanh thém 25 bps trong thén,g 6/2026. Diéu

0% nay cho thay NHTW dang chap nhan danh doi tang trwdng,

9/2023 3/2024 9/2024 3/2025 9/2025 3/2026 ‘5 p o > > v X 0
Nouén: ECE giam dw phong tang trwéng GDP ca nam xudng 0,8%.
gubn:
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KINH TE VIET NAM

Phan dau dat muc tiéu tang trwéng 10%

Nén kinh té Viét Nam ghi nhan mirc tang trwdng tét trong 2 quy dau ndm 2026 vai tbc dd 8,18% YoY. Trong d6 dan dau van Ia cac Iinh
vire cong nghiép (+9,81% YoY) va xay dwng (9,51% YoY).

Tuy vay, néu so v&i muc tiéu 10% dwoc dé ra vao ddu ndm, kinh té Viét Nam can nhiéu dong lwc phat trién hon nira. Trong Nghi quyét
168, muc tiéu tang trwdng GDP trong nira cubi nam dat 11,9%, v&i mii nhon 1& nganh c¢dng nghiép va xay dwng. Qua do, ching toi ky
vong dong lue tang trudng dén tr dau tw cdng sé manh mé hon trong nira cudi nam, day ciing thuwdng 1a giai doan cao diém gidi ngan
cua trung wong va cac dia phwong.

So v&i ciing ky 2025, nén kinh té Vigt Nam can tang toc manh mé hon dé dat muyc tiéu
trong Nghi quyét 168. Céng nghiép va xay dwng van la 2 linh vwc miii nhon.

So sanh ké hoach

Muc tiéu 6T cudi

6T dau nam 2026 6T cudi nam 2025

nam 2026 véi cung ky

Tang trwdng GDP 8,18% 11,90% 8,25% +3,65%
1. Néng, lam, thay san 3,87% 4,30% 4,09% +0,21%
2. Céng nghiép, xay dwng 9,81% 14,30% 9,33% +4,97%
a. Cong nghiép 9,86% 13,70% 9,42% +4,28%
b. Xay dwng 9,51% 17,60% 8,95% +8,65%
3. Dich vu 8,09% 12,00% 8,61% +3,39%

Ngudn: NSO
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KINH TE VIET NAM

Mat bang lai suat van ghi nhan xu hwéng ting

Trong khoang 5 thang dau ném 2026, lai ’suét huy dong binh quéan trén thi tru’lc‘)’ng da tang khoang 70>bps, trong khi [éi suéat cho vay tér)g
nhanh khoang 130 bps. Mat bang lai suat trén thi t(u’c‘yng tang nhanh chd yéu do cac ngan hang day manh lai suat huy déng dé khac
phuc tinh trang tang trwdng huy déng chadm hon nhiéu so véi mire tang trwdng tin dung kéo dai.

Chinh pha da trién khai cac bién phap nham cb géng ha nhiét da tang cla lai suat, t cac gidi phap quan Iy hanh chinh t&i viéc stra dbi
cac ty 1& an toan trong hoat déng. Trong thang 5-6/2026, NHNN da thyc hién ndi 16ng ty 18 LDR (Théng tw 08/2026, tinh 20% sb dw tién
gli KBNN vao tién gii) va ty 1& ngudn vén ngan han cho vay trung dai han (Théng tw 25/2026 nang murc tdi da ty 1& nay 1én 40%). Tuy
vay, cac bién phap nay chwa cé hiéu qua ré rét do cac ngan hang dang thiéu sé dw tién mat VND, dwoc phan anh bdi Ii suéat lién ngan
hang thuwo'ng xuyén neo cao.

Lai suét binh quan trén thi trwéng 1 Murc tang trwvong tin dung tiep tuc
da tang manh ké ttr dau nam vwot xa so voi huy dong
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Nguén: NHNN Ngubn: NHNN
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KINH TE VIET NAM
Ky vong thao g& nut that thanh khoan hé théng

Trong nlra dau nam 2026, 4i suat lién ngan hang thuong xuyén duy tri & ngudng cao va bién dong manh, phan anh tinh trang thiéu
lwong tién VND tropg hé thong ngan hang. Mac du NHNN da trién khai cac bién phap hé tro thanh khoén ngén han nhw hoat dong thi
trrdng mé&, hoan doi ngoai té, song cac bién phap nay chi mang tinh théi diém va chwa dworc trién khai dong bé.

Chung téi cho rang lai suat trén thj trwdng 1 chi cé thé ha nhiét néu vef'\n dé thanh khodn thij truong 2 dwoc x(r Iy trigt dé. Mét trong nhirng
giai phap duwoc néu ra trong Nghi quyét 168 cua Chinh phu la tang sO dw tien gtri cia KBNN, dong thdi xem xét noi thém ty I1&é LDR theo
hwéng tang ty I tién glri KBNN. Néu dworc trién khai, thanh khoan ctia hé théng sé tich cwe hon, nhwng ciing ton tai sy bat dinh:

. KBNN kha nang cao gi tién tai nhdm ngan hang qudc doanh, do d6 cac NHTM khac van phu thudc vao kénh lién ngan hang, khién
|4i suat lién ngan hang chua thé giam 6n dinh.

« Chuwa ro vé thoi diém trién khai chinh thirc.

Lai suat lién ngan hang van thwéng xuyén cao hon lai suat OMO
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Ngubn: NHNN
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KINH TE VIET NAM
Ap lwc Ién ty gia USD/VND dwoc giam bét nhe 1ai suat cao

Ty gia USD/VND d3 tang manh trong thang 3/2026 khi xung dét My - Iran leo thang, sau d6 ty gia nhin chung gi® én dinh dwéi ngwéng
26.350.

Yéu to chinh gilp ty gid USD/VND di ngang trong giai doan nay la 1ai suat trén thi truong 1 va thj truong 2 duoc neo cao. Biéu nay da
han ché nhirng tac dong tiém an tiéu cwc dbi véi ty gia trong giai doan vira réi 1a déng USD tdng manh sau ’chié,n sy My - Iran, va can
can thwong mai tham hut trong khoang 6 thang. Mat khac, viéc FDI dang ky va giai ngan tang manh ciling la yeu to thuan lgi véi ty gia.
Véi viéc xuat khau thuong dugc day manh trong giai doan thang 8-11 hang nam, tinh trang tham hut can can thwong mai c6 thé giam
bat. Tuy vay, 15i suat USD dwoc dw bao tang trong khi 1i suat VND van con cao, khién xu hwéng cia ty gia USD/VND con khé luéng.

Ty gia USDVND khéng tiang bat FDI giai ngan 6 thang dau nam Tham hut thworng mai lién tuc trong
chap USD tang manh tang 11,2% YoY, toc do cao 6 thang, trai ngwoc vé&i nam trwéc
26,400 102 nhat 5 nam 4
\‘ 14 2 J I
26,200 100 12 =3 N [ - -
10 2
)
D |_
n 8 4
26,000 08 >
«r' > 6 6
4 1 2 3 4 5 6
25,800 96 2 Thang
1/1/2026 411/2026 7/1/2026 0
——USDVND DXY 2022 2023 2024 2025 2026 m2025 =2026
Nguén: Bloomberg Nguén: NSO Nguén: NSO
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NHOM NGANH NANG LUONG

LT\

& THAM DUNG NANG LUONG

Ap lwc chi phi con hién hivu

Téng hop danh gia cac nganh
(+: Tich cwc, U: Trung lap, —: Tiéu cwc)

Panh gia Nhan dinh

Q2/2026 Q3/2026

Dau khi Trong khi mét sd nganh nhw Dich vu dau khi va Nhiét dién
Pién (thay dién) B B than/khi cé trién vong tich cwc nh® nhu cau cao va loi thé
chién lwoc, cac nganh khac nhw Hang khéng, Xay dwng, va

Bién (nhiét dién) U mot phan Dau khi (loc dau, ban I1& nhién liéu) lai d6i mat voi

Phan bdn - ap lwc dang ké lén bién |O’I nhuan do chi ph| dau vao tang

Hana khona _ _ vot. Kha nang chuyen giao chi ph| hoac quan ly chudi cung
: (rng sé& 1a yéu tb then chdt gitp cac nganh nay vuot qua giai

Ho tro van tai + doan bién dong.

Thep v v

Xay dwng -
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Nganh Dau Khi
Trién vong phan hoa gilra cac mang
Gia dau du kién ha nhiét khi nguén cung phuc héi, nhwng van duy tri & murc
cao do rdi ro dia chinh tri.

Dich vu dau khi c6 trién vong tich cwc nhe hoat dong E&P phuc héi, hd tro nhu
cau khoan, xay lap va dich vu ky thuat.

Loc dau chju ap lwc do crack spread va gia dau cung giam, khién bién Igi
nhuan thu hep.

Mang khi cé‘ trién vong trung lap Khi gia khi gidm theo gia dau, nhwng san
lwong phuc hdi nhd dw an Sw Tor Trang 2B.
Ngoé Ba Nguyén

Chuyén vién Phan tich co ban

nquyennb@fpts.com.vn
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Trién vong gia dau: Gia dau ha nhiét nhwng van neo & mirc cao do rui ro dia chinh tri

Gia dau thé tang manh 25% QoQ trong Q2/2026 (trung binh 98 USD/thung). Pa tidng chi yéu dién ra trong thang 4, khi Brent c6 thoi
diém lén 120 USD/thung, va duy tri trén 100 USD/thung trong thang 5 do cdng thang Trung Déng leo thang va eo bién Hormuz bj phong tda.
Sang thang 6, gia ha nhiét khi My va Iran dat thdéa thuan so bd vé nglrng ban, d& phong tda, tirng buwéc khdi phuc van chuyén qua Hormuz
va mo ra giai doan dam phan 60 ngay.

Chung t6i dw bao gia dau Brent sé giam ~24% QoQ trong Q3/2026, nhwng van cao hon ~8% so véi trwéc xung dot. Gia ha nhiét nho
eo bién Hormuz mé& clra tré lai va ngudn cung dan phuc héi. DU vay, mat bang gia van neo cao do: (1) tén kho dau & mirc thip sau giai
doan bi rut manh trong thi gian eo bién bi phong téa; (2) nhu cdu mua dau dv trir tdng nham phong ngtra rli ro dam phan 60 ngay dbé v& va
ngudn cung gian doan tré lai.

Yéu té can theo ddi: Tién trinh dam phan 60 ngay gitra US — Iran.

Gia dau dw bao ha nhiét trong Q3/2026 Chénh léch cung cau dau thé dw bao thu hep
120 4
100 2
>
£ 60 E % _
2 40 22 % :
) ) — / Thiéu hut
Q3/2026 = 74,5 USD/thiing; -24 QoQ; 4 3
20 2026F = 79,5 USD/thung;
0 -6
Q1 \ Q2 \ Q3 \ Q4 Q1 \ Q2 \ Q3 \ Q4 Q1 Q2 Q@3 Q@ | Q1 Q@ Q3 Q4
2025 2026F 2025 2026F

Ngubn: Bloomberg, FPTS dw phéng Ngubn: EIA, FPTS dw phéng
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Mang dich vu dau khi: Trién vong kha quan nh& hoat dong E&P phuc héi

Trién vong mang khoan cua PVD kha quan nho: (1) hiéu suat st dung gian tw nang phuc hdi va duy tri & mirc cao; (2) PVD IX bat dau
dong goép twr thang 4/2026, giup bd sung cbng suat va doanh thu méi; va (3) gia thué gian tw nang binh quan dw kién tang nhe, chu yéu
nh& cac hop ddéng mai ctia PVD VIII/PVD IX, trong khi phan I&n gian hién hiru da ky hop déng dai han véi don gia twong dbi cb dinh.

Gia va hiéu suat cho thué gian JU caa PVD tiép tuc giir mirc cao

120 100%
,§100 ﬁ/ V/ 80%
% 2 _ 20%

0 % % 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2025 2026F
mmm Gia cho thué trung binh Hiéu suat

Nguén PVD, FPTS wéc tinh

Trién vong mé’ng xay lap cua PVS kha quan nho khéi Iu’o’rlg cong viéc 1&n tr backlog M&C/EPCI d ky va cac dy an Ién nhw L6 B — O
Moén, Sw Tt Trang 2B va Lac DPa Vang bwéc vao giai doan trién khai.
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Mang loc dau: Bién Igi nhuan thu hep do crack spread va gia dau ha nhiét

Crack spread cac san pham xang dau tang manh trong Q2/2026, do xung dot Trung Poéng leo thang va eo bién Hormuz bj phong téa, lam
gian doan ngudn cung dau thé va xang dau thanh phdm. Trong d6, xdng RON 92 va RON 95 tang lan lwot 47% va 29% QoQ, trong khi
Diesel va Jet A1 tang lan lvot 35% va 32% QoQ.

Bién I¢gi nhuan gop loc dau dy bao giam QoQ trong Q3/2026 khi: (1) crack spread thu hep khi eo bién Hormuz m& ctra tré lai giip san
lwong dau tho va dau thanh pham phuc héi; (2) anh huwdng tiéu cuc cla gla dau thé glam théng qua tac déng cua hang ton kho. Du vay,
crack spread dw kién van cao hon so v&i cung ky do tén kho san pham & murc thap va thi trwong van duy tri nhu cdu mua dw triv phong
nglra rdi ro dam phan dé vé.

Crack spread xang dau dw bao giam trong Q3/2026 nhwng van cao hon so vé&i cung ky

120
100
_ 80
2
a
e 60
-]
40
N
0
T 2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 ‘ ™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 ‘
2025 | 2026 |
—CS 1:1 RON 92 CS1:1RON95 ——CS 1:1Diesel —CS 1:1 Jet A1

Ngubn: Bloomberg, FPTS dw phéng
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Mang ban Ié xang dau: Ky vong nghi dinh kinh doanh xang dau méi dwoc thong qua

Két qua kinh doanh cac doanh nghiép ban lé xang dau dw bao kém kha quan trong Q3/2026 khi: (1) gia dau dw bao ha nhiét tac dong
tiéu cwe 1én bién lgi nhuan thong qua tac dong hang ton kho; (2) san lwong tiéu thu xang dau dw kién tang trwdng 6,1% YoY, thap hon 0,7 dpt
so v&i Ky vong cla chung t6i do kinh té tang truéng thap hon

Ky vong nghi dinh kinh doanh xang dau méi sé dwoc ban hanh trong 2H2026 va cé hiéu lwc tlr nam 2027 _giup cai thién lgi nhuan
cua cac doanh nghlep phan phdi xang dau nho: (1) Nghi dinh m&i cho phép doanh nghiép xac dinh cac thanh phan chi ph| sat hon véi thuwe
té kinh doanh, thay vi ap dung dinh mirc do Chinh phu tinh toan; (2) chi phi kinh doanh dinh mirc dwoc diéu chinh hang nam theo CPIl nham

phan anh kip thdi hon bién déng chi phi thuc té.

San lwong tiéu thu xing dau tang trwéng 4,9% Dien bien gia ban lé xang dau

YoY trong 5T/2026 150 50,000
12,000 130 40,000
10,000 8’1 10
S 90 30,000
c 8,000 £ 70 M
":‘E D 50 T NN ptnl . Nt —enp——— e e 20,000
£ 6,000 > 30
= 10 10,000
Z 4,000
Prpepreereeerdrrperpeep’
2,000 ===
0 2025 2026
5T/2024 5T/2025 5T/2026 D&u Brent E10/RON95 ——E5/RON92 DAu Diesel
(*) duwoc wéce tinh bang: San xuét + nhéap khéu - xuat khau, bé qua tac dong cta hang tén kho Nguén: Bloomberg, OIL

Ngubn: Cuc Théng ké, Cuc Hai quan, FPTS wdéc tinh 16
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Mang khi: Bién I¢i nhuan thu hep do gia khi giam theo gia dau

Két qua kinh doanh Q2 ciia GAS kha quan nho: (1) San lwong khi khé trong 5T/2026 phuc hdi 3,6% YoY nhé& lwong khi &m vé b& phuc hoi;
(2) Gia ban khi (46%*FO) tang 29% QoQ dat 7,27 USD/MMBTU do gia diu FO tang

San Iu’o’ng khi khé phUC hoi 3,6% Gia khi va glé mléng gléng

12
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m 8
600 =
™ = 6
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wn
,2400 =
=)
< 0
200 - AN O < I © M 00 O O v« N M < 1O ©
HF - F F F F F F F - « « F - F F -
- -
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T3 T4 T5 T7 T9 T10 T11 T12 Gia ban khi (46%*FO)=——Ctu Long va 16 11.2
2024 m 2025 2026 L6 06.1 (NCS) —SV- DN (NCS2)
Nguén: Cuc Théng ké Nguén: Bloomberg, FPTS

Trién vong mang khi trong Q3/2026 trung lap do: (1) gia ban khi duw bao gidm theo da gidm cutia gia dau, du vay gia khi dw kién van cao hon
gia miéng giéng giip GAS tiép tuc ghi nhan loi nhuan chénh I&ch gia khi (2) san lwong khi khé duw kién phuc héi nher bd sung khi tlr dw an Sw
T Trang 2B

17



B0l s

] Nganh Dién
Piem sang tw nhom nhiét dién
than & khi

Nhu cau huy déng nhém nhiét dién ky vong tang nho:

(1) Nhu cau huy ddng toan nganh kha quan nh& san xuat & tiéu thu
dan dung mé réng.

(2) Thay thé san lwong thay dién sut giam do thoi tiét cwe doan. o
Lé Hiru Son

Chuyén vién Phan tich co ban

sonlh@fpts.com.vn



mailto:sonlh@fpts.com.vn

" | FPT Securities BAO CAO TRIEN VONG - QUY 111/2026
NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Toan nganh: San lwong ting cao do san xuat mé rong & nén nhiét cao lam tang nhu cau lam mat

San lwong dién toan nganh ting +14,7% YoY trong Q2/2026 nh& nhu cau tiéu thu tang trwdng tich cwe khi: (1) Nhém cdng nghiép
(chiém ~53% nhu cau tiéu thu) kha quan khi hoat ddng san xuét tiép tuc mé rong (IIP thang 4-5/2026 tang 1an lwot +9,9% & +8,8% YoY);
(2) Nhém quén ly & tiéu dung dan cw (chiém ~34% nhu ciu) tdng do thoi tiét c6 dau hiéu bat dau chuyén sang pha El Nino gay khd han &
nén nhiét cao, qua dé lam tang nhu cau st dung céac thiét bj lam mat.

Chung t6i dw phéng san lwong dién toan nganh tang +7,8% YoY trong Q3/2026F nho: (1) Nhu ciu tiéu thu dién tir nhom cdng nghiép
- xay dwng tiép tuc dwoc hé tro béi hoat ddng san xuat va dau tw nham thwe hién muc tiéu tang trwdng kinh té; (2) Nhu cau dién dan dung
duy tri & mlrc cao khi cac du bao cho thdy diéu kién El Nino tiép tuc chi phdi thdi tiét, véi nén nhiét cao hon trung binh nhiéu nam.

San lwong dién ting nhe san xuat mé rong & nang noéng ttr hién twong El Nino 1am tang nhu cau lam mat

2024 w2025 =2026F

100
"

Q2 Q3 Q4
Nguén: EVN, FPTS téng hop va dw phéng
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NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Toan nganh: Gia thj trwdng dién tang cao do nhu cau kha quan & san lwong thiay dién gia ré giam

Gia thi trwdng dién binh quan (FMP) tang +63,6% YoY trong Q2/2026 nhé: (1) Nhu cAu tiéu thu dién tdng manh, lam gia tdng huy déng
cac ngudn nhiét dién co6 gia chao cao; (2) San lwong thay dién suy gidm do thdi tiét chuyén sang pha El Nino, 1am gidm ty trong nguén
dién gia ré trong hé thdng; (3) Gia chao cta cac nha may nhiét dién tang do gia nhién liéu diu vao neo & murc cao trong bdi canh cang
thdng dia chinh tri.

Chung t6i dw phong gia FMP tang +90,0% YoY trong Q3/2026F, dén tir viéc: (1) Nhu cau tiéu thu dién tiép tuc ting trwéng, kéo theo
nhu cau huy ddng cac ngudn nhiét dién co chi phi bién cao; (2) San lwong thiy dién duy tri & mdc thip so véi nén cao clung ky do thoi tiét
tiéu cwe hon khi dan budc ra khéi giai doan trung tinh, lam gidm ty trong nguén dién gia ré trong hé théng; (3) Gia chao cta cac nha may
nhiét dién dw kién ha nhiét so v&i quy trwdc nhwng van duy tri & mirc cao so v&i cung ky.
Gia FMP tang do san lwong thuy dién gia ré giam & chi phi nhién liéu nhédm nhiét dién duy tri mlrc cao
2024 m2025 m2026F

Nén thdp do muwa I khién phu tai thap

& san luong thay dién gia ré tang
2,000 +63,6%
! [5)
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= ! :
~ . :
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= = :
500 ;.:

; | I
Q2 Q3 Q4

Nguén: EVN, FPTS téng hop va dw phéng
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NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Thay dién: San lwong dién giam do thi tiét cwe doan tir hién twong El Nino

San lwong thuy dién giam -12,9% YoY trong Q2/2026 chii yéu do cung ky ndm trwdc ghi nhan nén san lwong cao khi mwa i khién diéu
kién thay van thuan loi va lwong nwédc vé hd cao.

Chung téi ky vong san lwong thay dién giam -15,7% YoY trong Q3/2026F do thoi tiét buwdc vao pha El Nino gay khd han, qua doé han
ché kha nang huy ddng thay dién khi giam lwong mwa va lwu lwong nwéc vé ho.

San lwong thay dién giam do thoi tiét Theoi tiét bwéc vao pha El Nino trong Q3/2026F,
bwéc vao pha El Nino gay khoé han qua dé lam han ché san lweng thuay dién
2024 w2025 =2026F El Nino yéu ®EI Nino vira El Nino manh
45 100%
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35 80%
30 60%
S 25
=~ -12,9%
. 2 40%
=20 °
15 20% I .
10 I .
5 0% . || .
0 T7 T8 T9 T10 T11 T12 T T2 T3
Q1 Q2 Q3 Q4 2026 2027
Nguén: EVN, FPTS téng hop va dw phéng Nguén: EVN, FPTS téng hop va dw phéng
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NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Nhiét dién than: San lwong tich cwe nho nhu cau tiéu thu dién ting manh & thei tiét thuan loi

San lwong dién than tang +22,9% YoY trong Q2/2026 nh& nhu cu tiéu thu dién tdng manh, trong khi san lwong thiy dién suy gidm lam
tang nhu cau huy déng cac nguén nhiét dién d& dap &ng phu tai.

San lwong dién than dw kién tang +27,7% YoY trong Q3/2026F nho: (1) Nhu ciu tiéu thu dién tiép tuc duy tri & mirc cao; (2) San lwong
thay dién tiép tuc duy tri mirc thAp nhé anh hwéng cda El Nino, qua d6 gitp gia tdng nhu ciu huy déng cac ngudn nhiét dién than dé bu
dap ngudn cung.

San lwong dién than duy tri mirc cao nh& nhu cau phu tai tang & bu dap cho san lwong thay dién giam
2024 w2025 m2026F
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Q2 Q4

Nguén: EVN, FPTS téng hop va dw phéng
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NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Nhiét dién than: San lwong tich cwe nho nhu cau tiéu thu dién ting manh & thei tiét thuan loi

Nguén cung than ting +10,7% YoY trong Q2/2026 & dw kién tiép tuc duy tri & mirc cao trong Q3/2026F, chi yéu nhd lwong than
nhap khau tdng nham dap (rng nhu cau huy ddng nhiét dién than trong bdi canh phu tai dién tang cao va san lwong thiy dién suy gidm.

Gia than tron (két hop than néi dia & than nhap khau) wéc ting +8,7% YoY trong Q2/2026 do cing thang dia chinh tri & thoi tiét kho
han tw El Nino lam gia tdng nhu cau than trén thj truéng quéc té nham bu dép sw thiéu hut tir cac ngudn ndng lwong khac.

Gia than ky vong tang +9,4% YoY trong Q3/2026F do rui ro gian doan ngudn cung nang lwong toan ciu van hién hiru va nhu cau tiéu
thu than quéc té cao khi thoi tiét di vao pha El Nino.

Nguon cung & gia than duy tri mrc cao trong bdi canh nhu cau than quéc té tang

mmm Than khai thac Than nhap khau Gia than (Phai)
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Nguén: EVN, FPTS téng hop va dw phéng
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NGANH DIEN: DIEM SANG T NHOM NHIET PIEN THAN & KHi

Nhiét dién khi: San lwong ting cao sau khi b6 sung dw an dién khi LNG & mé khi méi

San lwong dién khi tang +20,2% YoY trong Q2/2026, trong d6: (1) Nhém dién khi noi dia (chiém 71,7% san lwong) gidm -12,6% YoY do
nguén cung khi tw nhién suy gidm sau khi cac mé khi chl lwc buwédc vao giai doan cudi doi; (2) Nhdm dién khi LNG (chiém 28,3% san
lwong) bat ddu déng gép vao san lwong toan nganh nhd cum dw an Nhon Trach 3 & 4 1an lwot di vao van hanh thuwong mai.

Ké&t qua kinh doanh cla cac doanh nghiép nhiét dién theo d6 ciing cé sw phan hoa khi POW hwéng loi tir viec bd sung dién khi LNG, trong
khi NT2 tiép tuc chiu ap lwc thu hep nguén cung (chi tiét: Uéc tinh KQKD Q2/2026).

San lwong dién khi ting +67,8% YoY trong Q3/2026F nho: (1) Nhom dién khi ndi dia (chiém 75,2% san lwong dw phong) tdng +37,2%
YoY nho& nguf“)n cung khi néi dia dwoc cai thién khi mé Sw Tk Tréng 2B bat dau di vao khai thac tir T6/2026; (2) Nhém dién khi LNG
(chiém 24,8% san lwong) tiép tuc dong gop san lwong tr cum dw an Nhon Trach 3 & 4.

San lwong dién khi tang cao sau khi van hanh thém dw an dién khi LNG & khai thac mé khi m&i
2024 w2025 w2026F

10

.
< 6
4
> 4

2

0

Q1 Q2 Q4

Nguén: EVN, FPTS téng hop va dw phéng
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Nganh Phan bon
Ha nhiét

Gia phan bon dy kién ha nhiét khi eo bién Hormuz mé lai va ngudn cung phuc hoi

Tiéu thu ndi dia suy yéu do kha nang chi tra cla ndéng dan yéu, trong khi El Nino gay khé han va xam nhap
man tai nhiéu vung canh tac néng nghiép.

Ngoé Ba Nguyén
Chuyén vién Phan tich co ban

nquyennb@fpts.com.vn
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Urea: Bién Ii nhuan goép thu hep do gia Urea ha nhiét 1an at mdrc giam cuaa gia khi

Bién loi nhuan Urea dw kién thu hep trong Q3/2026 khi gia ban Urea ha nhiét tr ving dinh Q2, du chi phi khi dau vao gidm theo da giam

cla gia dau nhwng chi bu dadp mét phan ap lwc ti gia ban.

Gia Urea dw bao giam ~12% QoQ trong Q3/2026 nho' nguon cung phuc hoi khi: (1) eo bién Hormuz mé clra trd lai va (2) Trung Quoc noi lai
xuat khau Ure. Du,véy, mat bang gia van cao hon ‘~15% SO VO trwdc xung dot do: (1) cac nha may khi thién nhién, phan lgén va hoat déng van
tai can th&i gian dé khéi phuc hoan toan; (2) nhu cau mua hang dv trir tang nham phong ngtra rdi ro dam phan 60 ngay do vo.

Chi phi san xuéat ha nhiét khi gia khi dw bao giam ~7% QoQ trong Q3/2026 theo da giam cla gia dau.

Yéu té can theo dbi: (1)Tién trinh dam phan 60 ngay gitra US — Iran; (2) Chinh sach xuét khau cta Trung Quéc; (3) BAu thiu cta An Do

Gia Urea dw bao ha nhiét trong Q3/2026
do nguén cung phuc hoéi
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Gia khi dw bao ha nhiét trong Q3/2026

do gia dau giam
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DAP: Bién Ioi nhuén gdp cai thién do chi phi dau vao giam nhanh hon mirc giam cta gia ban

Bién loi nhuan DAP Q3/2026 dw kién cai thién nhe so vé&i Q2, do chi ph| dau vao giam nhanh hon murc glam cua gia ban. Tuy nhién, mc cai
thién khong qua manh vi gia DAP cling bat dau ha nhlet va doanh nghiép c6 thé con ton kho nguyén liéu gia cao tr Q2.

Gia DAP tang manh +13,6% QoQ trong Q2/2026 chu yeu do chi phi diu vao tdng manh do xung dét Trung Péng va gian doan van chuyén qua

Hormuz, khién gia lwu huynh tdng 91% QoQ va gia amoniac tdng 41% QoQ.

Gia DAP dy bao ha nhiét vé khoang -5,8% QoQ trong Q3/2026, nho ngudn cung phuc héi khi eo bién Hormuz mé& ctra tré lai, kéo gia lwu
huynh va amoniac giam 1N lwot 16,8% QoQ va 10,8% QoQ. Gia DAP van cao hon khoang 7% so voi truéc xung dét do gia nguyén liéu dau vao
chwa quay vé murc binh thwong, trong do lwu huynh va amoniac Q3 van cao hon Q1 lan lwot khodng 59% va 26% do chudi cung rng can thoi

gian dé phuc hoi

Gia DAP dw bao ha nhiét trong Q3/2026 do nguon

cung phuc hoi

Gia Amoniac va lwu huynh ha nhiét trong Q3/2026 do

nguén cung phuc hoi
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Nguén: Bloomberg, FPTS duw phéng
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San lwong tiéu thu giam do kha nang chi tra thap va diéu kién th&i tiét tiéu cwe

San lwong tiéu thu phan bén néi dia trong Q3/2026 dw bao giam 10,2% YoY, chi yéu do: (1) gid phan bon duy tri & mc cao lam suy giam
kha nang chi tra ctia néng dan; va (2) hién twong El Nifio gay khé han, xam nhap man tai nhiéu khu vuc canh tac, anh huéng tiéu cwc dén nhu
cau st dung phan bén.

Kha nang chi tra phan bén giam do gia phan bén Hién twong El Nino anh hwéng tiéu cwe dén tiéu
neo cao thu phan bén
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Ngudn: Worldbank, FPTS wérc tinh Ngubn: Worldbank, FPTS wéc tinh
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Nganh Hang khong
Bién Igi nhuédn giam do gia nhién liéu

Doanh thu duy tri da tang trwdng nhéd nganh du lich va
muc gia vé cao
Loi nhuadn gép giam manh bai tinh hinh gia nhién liéu
dwdi tac dong chién sy Trung Bong
Dang Pang Khoa

Chuyén vién Phan tich co ban

khoadd@fpts.com.vn
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NGANH DU LICH TANG TRUWONG TiCH CUC BAT CHAP RUI RO DIA CHINH TRI

Lwong khach du lich quéc té va néi dia ghi nhan mire ting trwéng cao (+19,7% YoY va +11,5% YoY)

Lwong du khach quéc té dén Viét Nam
2023 m 2024 m2025 = 2026

w

Lwong khach du lich caa Viét Nam duy tri da tang
trwéng tich cwe bat chap tinh hinh ting gia vé do
chién sw Trung Péng.

Trong d6, lwong khach du lich qudc té va néi dia trong 2
thang dau Q2/2026 lan lwot ting +19,7% YoY va +11,5%
YoY. Chung t6i danh gia dong Iyc tang trwdng cua nganh

—

Triéu lwot khach
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Nguén: Cuc Du lich quéc gia Viét Nam, FPTS téng hop
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Chi phi nhién liéu Jet A1 tang manh

Gia nhién liéu Jet A1 bat dau giam tir T06/2026 nh¢e Iran cap phép cho tau qua eo bién Hormuz

Gia nhién liéu Jet A1 binh quan trong Q2/2026 dat 156,3 USD/thung (+86,3% YoY) do thiéu hut nguén cung dau thé béi chién sw
Trung Dong.

Tinh trang thiéu hut nguén cung dau thé do eo bién Hormuz déng ctra gay ap lwc 1én gia Jet A1 béi gia dau thd va crack spread déu gia
tang. Trong do, crack spread tdng manh do nguén dau bi thiéu tir ving Vinh (dau trung binh chua) phu hop v&i cac nha may loc dau tai
Chau A dé san xuét Jet A1 va diesel, trong khi dé nguén dau thay thé chi yéu la ddu ngot nhe phu hop dé san xuat xang. Tt T06/2026,
gia nhién liéu Jet A1 dan ha nhiét nhe Iran cap phép cho cac tau qua eo bién Hormuz tré lai.

270 Chi phi nhién liéu bay Jet A1
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Nguén: EIA, FPTS téng hop
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Uéc tinh két qua kinh doanh Q2/2026

Bién loii nhuan gép sut giam do gia nhién liéu ting va gia vé dan ha nhiét

Bién Igi nhuan goép mang van tai hang khéng wéc tinh chi dat 0,6% (-12,6 dpt YoY) trong Q2/2026.

Chung t6i dw phéng bién loi nhuan gdp mang van tai hang khéng ctia cac doanh nghiép niém yét giam -12,6 dpt YoY do (1) gia nhién liéu
Jet A1 binh quan tang +86,3% YoY va (2) gia vé ha nhiét do mua th4p diém nganh du lich va én dinh nhu cau sau giai doan tdng néng
trong T03/2026. Trong do, chung t6i wéc tinh bién lgi nhuan gop cla HVN va VJC lan luvot dat 2% (-15,6 dpt YoY) va -2% (-15,4 dpt
YoY).

Bién lgii nhuan gop van tai hang khéng
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Ngudn: FPTS wéc tinh
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Dw phéng két qua kinh doanh Q3/2026

Bién loii nhuan gép van & mirc thap do gia nhién liéu van ting +27,9% YoY

Trong Q3/2026, chiing t6i dw phéng doanh thu va Ii nhuan gép mang van tai hang khéng cta cac doanh ngiép niém yét lan
lwot ting +11,8% YoY va giam -56,4% YoY. Trong do, trién vong tang trwdng doanh thu dén tr (1) trién vong tang trwdng khach du lich
tich cwe va (2) gia vé binh quan duy tri & mdc cao nh (a) lwong vé ban véi gia cao trwdc thdi diém gia nhién liéu ha nhiét va (b) do tré
trong viéc diéu chinh gia vé theo gia nhién liéu. Du vay, chung t6i dw kién bién loi nhuan gdp mang nay chi dat 5,6% (gidm -7,5 dpt) do
gia nhién liéu binh quan dw phoéng tang +27,9% YoY. Ching téi dw phéng bién Igi nhuan sau thué cua VJC va HVN dwoc cai thién
trong Q3/2026, nhwng van ghi nhan 16 sau thué.

Dw phéng két qua kinh doanh mang van tai hang khéng

A 100 20%
% 80 16%
> 60 12%
(e
£ 40 _ . ' 8%
) -
Ll LAl LI | i -
0 k 0%
-20 -4%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2E Q3F
2023 2024 2025 2026
mmm Doanh thu thuan Loi nhuan gop % Bién lgi nhuan gop

Nguén: FPTS dw phéng
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Nganh Ho tro’ van tai
Chi phi nhién liéu ha nhiét

Tac dong cla bién dong gia nhién liéu dwgc bu dap boi
phu phi xang dau

Nhu cau ti thj trwdng TMDT duy tri cao

Nguyén Hiru Thang
Chuyén vién Phan tich co ban

thangnh2@fpts.com.vn
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CHI PHi NHIEN LIEU HA NHIET

Dau vao: Chi phi nhién liéu ting cao do anh hwéng ctia xung dét My - Iran

Gia ban lé diesel tang cao tw dé‘u T03/2026 do xung doét tai
Trung Déng gay gian doan nguon cung nang lwong

Trong 1H2026, bién lgi nhuan gép nhém chuyén phat chiu oo dong gia ban e diesel

anh hwéng tiéu cwc tir gia ban l1é dau diesel ting cao 50,000
+43,7% YoY, do ngudn cung nhién liéu bi gian doan b&i xung dot 40,000 Xung dot
gitra My va Iran dién ra tir dau T03/2026. Cu thé, chi phi nhién dién ra
liéu wdce tinh chiém tir 10-20% co ciu chi phi hoat dong (tay = 30,000 v /
thudc vao quy mé san lwgng va ty 1& 1ap day tuyén van chuyén £ 20,000
chang gilra).
10,000
0
02/2026 03/2026 04/2026 05/2026

—DO 0,05S-I

Nguén: PVOIL, FPTS téng hop

Trong kich ban co s& clia ching t6i trong Bao céo cap nhat xung doét My - Iran T06/2026, nganh van tai trong nuwdc dw kién van duy tri
hoat dong lién tuc trong 2H2026, nhd ngudn cung dau diesel co ban 6n dinh khi eo bién Hormuz dw kién mé clra tré lai tr T07/2026 va
gia ban I& dv kién di ngang & mirc ~24.000-26.000 VND/Iit. Tuy nhién, can lwu y rai ro gian doan hoat ddéng van tai trong cac kich
ban tiéu cwec, khi tinh trang thiéu hut nguén cung diesel nghiém trong hon trong trwérng hop My-Iran khéng dat dwoc théa thuan.
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BAO CAO TRIEN VONG - QUY 111/2026
NHU CAU TMDT DUY TRI CAO DU CUOC DICH VU CHUYEN PHAT TANG

DPau ra: Co ché phu phi nhién liéu dwoc ap dung nham 6n dinh bién logi nhuan

Tir githa T03/2026, phan Ion don vi chuyén phat trong nwéc déu cong bd mire phu phi xang dau (tir 10-15%) &p dung Ién tong gia cwoc
nham duy tri bién lgi nhudn va dam bao chi phi van hanh, trong boi canh gia diesel tang trung binh +69,4% YoY giai doan T03-05/2026.
Vé nhu cau, mirc phy phi trén nhin chung khdng gay anh hwéng gidm nhu cau chuyén phét bwu pham, do chi phi van chuyén tang thém
(dao dong tir 3.000 — 5.000 VND/don hang) wéc tinh chi chiem ~3,7% gia tri trung binh cua don hang thwong mai dién tr, trong khi nhu
cau thi trwong TMDT duy tri tdng trudng cao +43,7% YoY trong 1H2026 va chiém ~70% san lwong nganh chuyén phat.

Biéu gt“): Co’ ché phu phi nhién liéu dwoc cac doanh nghiép
chuyén phat ap dung linh hoat

So sanh Phu phi Nhién liéu cac don vi chuyén phéat

Biéu d6: Nhu cau TMBT duy tri tang trwéng cao trong 1H2026
. du chi phi van chuyén tang

Doanh thu va san lwgng san TMBDT & Viét Nam

30% 50,000 : 150 1,500
~ - &
3\‘1200/ 40,000 £ 400 1,000 §
8§77 30000 2 &
S Q. £ 50 500 5
s [\ 20,0005 2 @
3 =, I 10,000 0 0
— N (92 < ~— AN (92 < ~— *I:L
0% | | B O ¢ O 0|0 o ¢ O|0 %
03/2026 04/2026 05/2026 06/2026 o
Gia ban I Diesel (RHS) ——GHTK (Express) 2024 2025 2026
GHTK (BBS) —J&T , mDoanh thu TMDT ¢ San lwong TMDT (RHS)
—VNPost VTP

_ (*)Dw bao cua Metric
Ngubn: Metric, FPTS tong hop
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DU PHONG KQKD Q3/2026

VTP - Trién vong Q3/2026 kha quan nh& gia nhién liéu 6n dinh tr& lai va hoat déng logistics bién gi&i ting trwwéng

Trong 1H2026, bién Igi nhuan gdép mang chuyén phat ciia VTP gidm -1,1 dpt YoY do chi phi nhién liéu tang cao. T Q3/2026, chi phi
nhién liéu ctia VTP dy kién it bién ddng hon nhé xung dot ha nhiét giup mat bang gia dau gidm va duy tri & mirc 6n dinh hon.

Chung t6i dw bao doanh thu dich vu ctia VTP trong Q3/2026 tang trwéng +25,7% YoY nho: (1) Phu phi nhién liéu 1am gia cwéc dau ra
tang +10% YoY; va (2) San luvgng tang trudng cao +15,0% YoY; (3) Doanh thu logistics bién gi¢i tang tredng +91,7% YoY nhd san
lweng qua cbng vién logistics Viettel Lang Son tang twong wng.

Bién I¢gi nhuan gép Q3l?026 cai thién nhe +0,6 dpt YoY, nho’ Hoat déng thwwong mai tai cira khau Hiru Nghi tiép tuc ting
phu phi xang dau va bien déng gia nhién liéu giam . trwong +29,8% YoY trong 1H2026
Dw phéng KQKD hoat déng dich vu logistics ctia VTP Kim ngach XNK qua San lwong xe clra khau Hiru Nghi
. Lang Son (Ty USD)
8,000 10% ' 40 80

8%;
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Nguén: FPTS téng hop va wéc tinh Nguén: FPTS téng hop
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Ngénh Thep
Thi trrdng noi dia tiép tuc
|a ddng lwe dan dat tang trwédng

Nhu ciu néi dia kha quan nho tang trwdng xay dwng va duwoc
bado hod khdi thép nhap khau

Xuét khau héi phuc trong ngan han ttr Xung dét My - Iran.

Trinh Ddrc Thanh
Chuyén vién Phan tich co ban
thanhtd@fpts.com.vn
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NGANH THEP: THI TRUWONG NOI DIA TIEP TUC LA PONG LUC DAN DAT TANG TRUONG

San xuat va tiéu thu thép Q3/2026 ky vong duy tri kha quan, thuc day b&i nhu cau néi dia

San xuat va tiéu thu thép Q2/2026 wéc tang lan Iwot +8,0% YoY va +9,8% YoY, cu thé:

« San xuat: Mdrc tang trwdng chd yéu dén tv HPG nho (1) van hanh 100% cdng suét tai Khu lién hop (KLH) Dung Quét 2 (2) dwa vao
hoat ddng Nha may éng thép Long An (cdng suat 400 nghin tAn/ndm) ké tir thang 01/2026.

« Tiéu thu: Dién bién trai chiéu khi (1) tiéu thu ndi dia woc tang +13,7% YoY khi nhu cau xay dwng trong nwéc tiép tuc kha quan va moét
s6 méat hang (tdn ma, thép HRC) dwoc bao hd khdi thép nhap khau (2) san lwgng xuat khau wéc gidm -9,7% YoY do lan séng bao hd
thwong mai tai My va EU tiép dién nhwng da gidm da cham lai nhd gianh dwoc thi phan tai Trung Bong tir chién sw MY - Iran.

San xuét va tiéu thu thép Q3/2026 ky vong duy tri kha quan, ting 1an lwot +11,7% YoY va +11,9% YoY nh& nhu cau ndi dia tiép tuc

cai thién va dong gop tv HPG, dac biét 1a thép HRC khi thép Trung Quédc da bi ap thém thué chdng 1an tranh tir thang 04/2026.

San xuét va tiéu thu thép dw kién duy tri tich cwc Ky vong thi treéng néi dia tiép tuc la dong lwc
trong Q3/2026 chinh thuc day tiéu thu trong Q3/2026
15 15
c 9.09.1 93 c
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13
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Q1 Q2 Q3 Q4 Q1 Q2E Q3F Q1 Q2 Q3 Q4 Q1 Q2E Q3F
2025 2026 2025 2026
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Ngudn: Hiép héi thép Viét Nam (VSA), FPTS téng hop va dw phéng Ngudn: VSA, FPTS téng hop va dw phéng
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NGANH THEP: THI TRUWONG NOI DIA TIEP TUC LA PONG LUC DAN DAT TANG TRUONG

Thép xay dwng va thép HRC déng gop nhiéu nhat vao ting trwéng tiéu thu néi dia Q2/2026

Tiéu thu thép thanh pham ndi dia Q2/2026 wéc ting +13,7% YoY véi dong lwe chinh téi tr nhu cau xay dwng trong nudc kha quan.
DPong gop nhiéu nhat vao mire ting trén la thép xay dung (wéc tang +23,1% YoY) va thép HRC (wéc tang +14,1% YoY).
Riéng thép HRC dwoc hwédng loi kép khi B6 Cong Thuong da ap thém thué chéng 1an tranh bao hd thwong mai tam thoi dbi voi thép
khé réng nhap khau tir Trung Quéc vao thang 04/2026, bén canh thué CBPG hién hiru.
San lwong ton ma wéc ting cham hon & mirc +4,4% YoY du thép nhap khau tlr Han Qudc va Trung Québc da bj ap thué CBPG ké tw
thang 08/2025 do ap lwc canh tranh gia tang khi (1) cac doanh nghiép t6n ma chuyén huéng tiéu thu ndi dia do 1an séng bao ho tai My va
EU va (2) nganh tén ma dang dw cung trAm trong.

Thép xay dwng va thép HRC thac day tiéu thu noi dia Q2/2026
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Nguén: VSA, FPTS téng hop va dw phéng
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NGANH THEP: THI TRUWONG NOI DIA TIEP TUC LA PONG LUC DAN DAT TANG TRUONG

Xuat nhap khau thép Q2/2026 dién bién trai chiéu do anh hwéng tir xung dét My - Iran

Xung dot My - Iran khién kim ngach xuat nhap khau thép Q2/2026 dién bién trai chiéu véi:

« Nhap khau: Kim ngach wéc tdng +8,0% YoY chi yéu do xung dét tai Trung Dong da day gia cac loai thép nguyén liéu (thép HRC,
CRC va thép phé) I&n cao.

«  Xuéat khau: Kim ngach wéc gidm -6,4% YoY do 1an séng bdo hd thwong mai thép tiép dién tai My tai EU. Tuy nhién, da gidm da cham
lai do xuét khau thép HRC Q2/2026 wéc tdng manh +68,4% YoY (dat 404 nghin tan). Theo HPG, Viét Nam da gianh dwoc thj phan tai
Trung Déng sau khi Iran dirng xuat khau phéi thép tAm (slab) trong bdi cdnh xung dét leo thang, kéo theo nhu cau nhap khau thép det
thanh phdm (HRC) tdng manh.

Kim ngach xuat nhap khau thép Q2/2026 bién déng Da giam cta san lwong xuat khau cham lai nhe
ngwoc chieu tir Xung dét My - Iran nhu cau thép HRC cai thién
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NGANH THEP: THI TRUWONG NOI DIA TIEP TUC LA PONG LUC DAN DAT TANG TRUONG

Loi nhuan nganh thép Q2/2026 dw kién giam tir ap lwc chi phi dau vao

Gia nguyén liéu san xuét thép dang bi day lén cao do xung dét My - Iran da lam gian doan ngudn cung va gia tang chi phi van chuyén.
Riéng gia than cbc wéc tdng manh nhat +18,5% (dat 238 USD/tan) do Trung Qudc siét chat cac bién phap an toan sau tai nan né mé than
tai tinh Son Tay vao thang 05/2026, dan téi giam san lwong than khai thac.

Pa tang cla gia ban khéng bat kip gia dau vao. Gia cac loai thép da tang nhiéu dot ttr ddu ndm nhd nhu cau ndi dia kha quan va bdi
canh xung dét. Tuy nhién, cac mdrc nay lai thap hon da tng cla gia dau vao, dan téi loi nhuan bj bao mon. Téi thang 06/2026, mét sbé nha
san xuat da giam gia dé kich cau tiéu thu khi xung dét My - Iran cé dau hiéu ha nhiét.

Gia ban thép khéng bat kip da tang cta gia nguyén liéu dau vao

Dién bién gia nguyén liéu san xuat thép (g6c: Q1/2025) Dién bién gia ban mot s6 san pham thép (gbc: Q1/2025)
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NGANH THEP: THI TRUWONG NOI DIA TIEP TUC LA PONG LUC DAN DAT TANG TRUONG

Loi nhuan nganh thép Q2/2026 dw kién giam tir ap lwc chi phi dau vao

Ky vong bién I¢i nhuan gép cua HPG va nhém
thwong mai it chiu anh hwéng tir gia nguyén liéu

20%
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Chung t6i danh gia HPG va nhom thwong mai sé it chiu anh N \/,
hwéng nhat. Dong luc cho HPG t&i tir thép HRC khi (1) van hanh
toan bo KLH Dung Quét 2 (2) co thé chuyén gia ddu ra sang nhém  10%
tén ma khi thép Trung Quéc bi ap thém thué chdng 1an tranh. Nhém
thwong mai sé dwoc hwdng loi trong ngan han nhe xuét nhap khau
yong Tal se duye rong 1ot rong ngan he P
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Trai lai, nhém tén ma dw kién gap ap lwc tiéu cwc kép do (1) hoat
déng xuét khau duy tri &m dam (2) HPG tang gia thép HRC noi dia
trong khi nguén nhap khau ttr Trung Quéc bj that chat hon niva.
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BAO CAO TRIEN VONG - QUY 111/2026
(1) NGUON VIEC DOI DAO NHUNG CHI PHi DAU VAO TANG CAO

Backlog cac doanh nghiép xay dwng duy tri tang trwéng

Nguén viéc nganh xay dwng hwéng loi tir xu hwéng ting tdng von dau tw toan xa hoi, tac dong lan téa téi ca 3 phan khuc:
> Xay dwng ha tang: Huéng loi truc tiép tor ké hoach dau tw cdng vén NSNN dat ~1,1 triéu ty VND (+22% YoY).
> Xay dwng dan dung: Muc tiéu phat trién 158.700 can nha & xa hdi 1a déng lwc chinh cho phan khiuc dan dung.
> Xay dwng cdng nghiép: FDI ddng ky 5 thang dau nam dat 24,81 ty USD (+34% YoY), tap trung vao céc linh viwre ché bién ché tao,
dién ttr, cong nghé cao va ha tang. Ngoai ra, cac chi sb vé san xuét duy tri xu hwéng tich cuec.
Hién tai, cac nha thiu xay dwng da tich Ity khédi lwong hop dbng ky két nhwng chwa thwe hién (backlog) dat mirc twong dwong 2-4 1an
doanh thu ndm 2025 (vén 1a mét ndm c6 nén doanh thu cao), d&m bao ngudn viéc trong trung han.

Téng vén dau tw toan xa hoi duy tri da ting trwéng Backlog ctia cac nha thau dam bao nguon viéc trong trung han
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(1) NGUON VIEC DOI DAO NHUNG CHI PHi DAU VAO TANG CAO

Chi phi dau vao tang cao dot bién

Du s& hiru backlog I&n, bién loi nhuan cua cac doanh nghiép xay dwng ha tAng dang chiju ap lwc tir chi phi dau vao tiang dot bién.
Ké tlr T3/2026, chi phi dau vao tang dét bién do (1) bat én dia chinh tri tai eo bién Hormuz gay d&t gay ngudn cung va (2) ap lwc giai ngan
dong loat cac dy an trong diém. Nhiéu nguyén vat liéu (NVL) tang trén 15% chi trong mét thang. Ddng thoi, gia dau diesel trong cac thang
vira qua tang cao (~50-130% so v&i mdc T2/2026). Trong do, phan khiuc ha tAng giao théng chiu dnh huwédng ndng né nhéat do dac thu chi phi
nhwa dwdng (san pham cla chwng cat dau) chiém ty trong I&n trong co cau dau vao.

Céac nha thau xay dwng budc phai dirng trwdc hai lwa chon: (1) thi céng cdm chirng dé& doi binh én gia dbi voi cac dw an khéng khan cép,
hodc (2) ganh chiju toan bd phan chénh léch phat sinh dé kip cam két tién d6 chat ché tai cac dw an trong diém va déi mat véi rai ro 16 thuan.

Gia NVL dau vao ké tir T3/2026 ting dot bién Bang: Dw bao mirc doé ting gia tri dw toan xay dwng do bién dong
% thay dbi gia so v&i thang lién truéc tang gia nhién liéu so véi thang 02/2026

bon vi: %

Lﬁfﬁﬁfgii‘(?&‘é'ai‘lﬁi’.‘ N&i dung CT dan CTcong CThatingky CT hatang

359, cung (g toan cau : dung nghiép thuat giao théng

30%

25% 1 Gia nhién liéu tang 51,16% 2,02 1,91 2,52 8,09

fg; 2 Gia nhién liéu tang 60% 2,37 2,24 2,96 9,49

(o]

10% 3 Gia nhién liéu tang 70% 2,77 2,61 3,45 11,07
5% o , \ 4 Gia nhién liéu tdng 80% 3,16 2,98 3,94 12,66
0% t —

5% Thang 01/2026 Thang 02/2026 Thang 03/2026 Thang 04/2026 5 Gia nhién liéu tang 90% 3,56 3,36 4,44 14,24

—e—Xi ming Thép xay dung —e—Nhya dwéng 6 Gia nhién liéu taing 100% 3,96 3,73 4,93 15,82
Gach xay dwng —e— Cat xay dwng ba xay dwng
Nguén: Céc Sé xay dung, FPTS téng hop va wéc tinh Nguén: VACC, FPTS téng hop
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BAO CAO TRIEN VONG - QUY 111/2026
(2) XAY DUNG HA TANG: AP LUC GIAI NGAN VAO NU’A CUOI NAM

Tién do giai ngan trong 6 thang dau nam con cham

Xay dwng ha ting dwo'c hwéng loi béi dong von dau tw cong ttir NSNN véi quy md ~1,1 triéu ty VND (+22% YoY) trong nam 2026.
Trong trung han 2026-2030, k& hoach dau tw cdng c6 tbng mirc ngan sach nha nwdc dy kién dat 8,22 triéu ty VND, gép 2,7 lan giai doan
2021-2025. Bong lwc chinh téi tr cac dw an trong diém: tuyén dwong sat tbc do cao Bac — Nam, tuyén dwdng sat Lao Cai — Ha Néi, duwong
Vanh dai 4 vung Thu d6,...

Tuy vay, tinh hinh giai ngan thwc té con nhiéu khé khan bdi: (1) Chi phi NVL tang cao, cing ngudn cung han ché & nhiéu dia phwong; va
(2) Co céu danh muc ciia BXD c6 2 dw an dwdng sat (chiém t&i 75,6% ké hoach vén ndm 2026) cé tbc do gidi ngan cham do thi tuc chuan bi
va phé duyét kéo dai, va kho khan trong cong tac GPMB.

Co’ cau von BXD nam 2026 tap trung vao nhém ha tang dwong

Tién d6 giai ngan H1 2026 duy tri & mirc thap trwé'c quy mod vén lam 202b tap trung ve A
sat v&i toc dd giai ngan cham

~1,1 triéu ty VND
1,200,000 80%
70%
60%
50%
33% 40%

! 22% 30%
20%

I 10%

0%

2025 2026

1,000,000 Puong sét tbc dd cao Bac - Nam ‘

800,000
34%

600,000 DPuwong sat Lao Cai - HN - HP

Cac dv an khac F

0 10 20 30 40 50 60

400,000
200,000 I I
0

2020 2021 2022 2023 2024

mmmm Ké hoach (ty VND) Giai ngan 6T dau nam (ty VND)

Ty 1& gidi ngan 6T d&u nam (phai)

mVén da gidi ngan dén hét T5/2026 (Ty VND)

Nguédn: NSO, FPTS téng hop

Vén con lai can giai ngan (ty VND)

Ngudn: B6 Xay dung, FPTS téng hop
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BAO CAO TRIEN VONG - QUY 111/2026
(3) XAY DUNG DAN DUNG: NHA O XA HOI THUC PAY NGUON VIEC

Doanh thu Q3/2026 dw kién ting trwéng cham

Trién vong ngudn viéc mang xay dwng dan dung duw kién sé& cé sw phan hoéa gitra 2 phan khuc:

> Nguon viéc ttr phan khic nha & thwong mai (NOTM) phuc hoéi cham do ap lwc tir 13i suét: (1) Lai suat cho vay cao khién cac chi dau
tw bat ddng san dé dat trong viéc trién khai dw an va (2) ngudn cung ra thj truéng hap thu cham. Doanh thu xay dwng tir phan khuc dan
dung trong Q3/2026 sé& phuc héi cham khi cac chi dau chwa cé nhu ciu day thém ngudn cung méi ra thj trudng; déng thei, cac nha thau
cling c6 xu hwéng tri hoan thi cdng nham béo toan bién Igi nhuan trong bbi canh chi phi dau vao van neo cao.

> Nha & xa hoi (NOXH) déng vai tré dong lwe thuc day ngudn viéc: Dong lwc tdng trudng cho phan khic xay dwng dan dung chi yéu
dén tlr muc tiéu hoan thanh 1 triéu can NOXH trong giai doan 2026-2030. Ngudn viéc nay dw kién sé tap trung gidi ngan va thi cdng Ion tai
céac tinh, thanh phé trong diém nhw TP.HCM, Béac Ninh, va Ha Nbi,... bu ddp mot phan sw sut gidm tlr phan khuc NOTM cao cép.

Mit bing l3i suat cho vay duy tri nén cao Muc tiéu hoan thanh 1 tri¢u can NOXH tao nguén viéc
9% 300.000 cho mang xay dwng dan dung

© Myc tiéu hoan thanh 1 triéu can
. 250,000 i NOXH tao ra nguon viéc cho mang
8% i xay dwng dan dung

200,000

% 150,000

100,000
6%

50,000

5% I
0 [ = = = B :
2020 2021 2022 2023 2024 2025 :2026F..2027F..2028F..2029F..2030F.....}

m\‘m\\\m

AN
AR
AR

12/2024
02/2025
04/2025
06/2025
08/2025
10/2025
12/2025
02/2026

Nguén: SBV, FPTS téng hop Nguén: Chinhphu.vn, FPTS téng hop 48



BAO CAO TRIEN VONG - QUY 111/2026
(2) XAY DUNG CONG NGHIEP: TRIEN VONG SANG VE NGUON VIEC

FDI dang ky tang trwéng, hoat dong san xuat tich cwe tao nhu cadu mé rong

Trién vong mang xay dwng cdng nghiép dw kién tiép tuc tang trwdng manh mé nh& ddng lwc tr dong vén FDI déi dao va cac tin hiéu san xuét
tich cwec.

> Dong vén FDI birt pha manh mé: Trong 5 thang dau nam 2026, von FDI dang ky dat 24,81 ty USD (+34% YoY), trong d6 vén dang ky maéi
ghi nhan mrc tang trwdng dot bién 14,84 ty USD (+111% YoY). Dong vén nay tap trung chd yéu vao nganh céng nghiép ché bién, ché tao.
> Hoat déng san xuat duy tri da tich cwe: Chi sd san xuéat cong nghiép (IIP) Ity ké 5 thang dau nam 2026 tdng 9,08% YoY, ddng thdi chi sb

PMI duy tri trén nguwéng 50 diém trong 11 thang lién tiép, tao ra nhu cau mé réng quy mé san xuét ctia cac doanh nghiép, thic day nhu cau
dau tw ha tAng khu céng nghiép va nha xwéng dich vu.

Vén FDI diang ky 5 thang dau nam (giai doan Trong d6, co’ cau vén tap trung chii yéu vao  Chi sé PMI va IIP duy tri tich cwc trong 5 thang 2026
2022-2026) cho thay birt pha manh mé cong nghiép, ché bién, ché tao
220 55
2022 561 198
200 53
2023 228 332 180 51
49
2024 252 1.56 160 47
& 140 45
2025 8.52 2.85 -~ N MO ¥ 1O © &~ 0 O O «— AN|lv N O T
oD D o oD ©» » v o o Y Y|lo o o o O
[ [ c c [ c c c C o O DO C c C C c
2026 5.78 419 22222222 TE5EEEE 22
: : FFFRFRFRFRFRFRFESESEESIFFFRFFRF
0 5 10 15 20 o5 30 Co6ng nghiép, ché bién, ché tao 2025 2026
Ty USD = San xuét va phan phdi dién, khi, nuwdc
. . . o L , [P (trai) PMI (phai) e Nguw&ng so sanh PMI (phai)
mDang ky cap m&i = Pang ky diéu chinh  ~ Gop von, mua cd phan Cac linh vure khac ) )
Nguén: NSO, FPTS téng hop Nguén: NSO, FPTS téng hop Nguon: NSO, S&P Global, FPTS tong hop
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(4) D PHONG KQKD Q3/2026:

Trién vong KQKD phan héa dwa trén co cau dw an
Nhin chung, KQKD ctia nhém doanh nghiép Xay dwng trong Q3/2026 dw kién ddi mat v&i ap lwe chi phi dau vao 1&n. Tuy vay, mirc dd anh

hwéng sé phan hda theo loai cong trinh do khac biét t&r (1) co cAu chi phi dau vao, va (2) ap lwc tién do tlr chi dau tw.

Bang: So sanh trién vong KQKD Q3/2026 giira cac phan khic xay dwng

Phan khuc
xay dwng

Doanh nghiép Trién vong KQKD Q3/2026

« Doanh thu ting trwéng manh mé. Khéi lvong nghiém thu ngudn viéc clia cac nha thau dw kién tang
trwdng manh dén tir hoat ddng gidi ngan dau tw cong dwoc day manh trong nira cudi ndm nham hoan

. VCG, HHV, C4G, thanh k& hoach Chinh pht giao (con ~740.000 ty VND, twong (rng v&i 78% ké hoach can dwoc giai
i g LCG ngan.
«  Tuy vay, bién Igi nhuan thu hep khi nha thau buéc phai chap nhan mua NVL gia cao dé kip tién do
dv an.

« Doanh thu tang trieéng cham khi (1) viéc trién khai phan khic NOTM — phan khuc chil yéu clia cac
Dan dung CTD, HBC, PHC nha thiu ké trén — ting trwdng cham:; (2) nha thau thi céng cdm chirng tai cac duw an khéng gép tién
dd dé duy tri bién loi nhuan.

« Ky vong ting trwdng kha quan vé ca doanh thu va bién logi nhuan khi tién d6 trién khai dy an dién

5 hia D, V / , \
Cong nghicp CTD, VCG ra d&u d&n nho co' cAu chi phi du vao it chiu anh hwéng béi tang gia NVL tho.
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NHOM NGANH NHAY
CAM VOI LAI SUAT

Vwot kho

Téng hop danh gia cac nganh

(+: Tich cwc, U: Trung lap, —: Tiéu cwc)

Panh gia Nhan dinh Sau giai doan kho khan, thanh khoan that chat va Iéi’suét

Q2/2026 Q3/2026 tang cao, cac nganh ngan hang va ching khoan dw kién sé

héi phuc trong Q3/2026. Sw héi phuc nay dwoc thic day bdi

ky vong giam bét ap lwc vi mo, cai thién thanh khoan hé

thdng va cac chinh sach hé tro. Trong khi d6, B4t ddng san

BDS dan dung - - dan dung van déi mat vai thach thiec tr mat bang 1ai suét
cao va nhu ciu gidm, sw phuc héi dai han cia nganh nay
phu thudc chat ché vao sirc khde tdng thé cla thj trudng tai
chinh.

Nganh

Ngan hang
Chirng khoan - +

51



B0l s

Nganh Ngan hang
Ky vong NIM phuc hoi

NHNN ban hanh nhiéu van ban trong Q2/2026 cho thay muc tiéu
hé tro thanh khoan hé théng, huéng téi néi 16ng chinh sach tién té
hon trong 2H2026.

Ky vong NIM dan phuc hoi tir Q3/2026 khi thanh khodn hé thong
cai thién.

" g FPT Securities

Pham Thi Thao Vy
Trwdng nhém Phan tich co ban

vyptt@fpts.com.vn
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BAO CAO TRIEN VONG - QUY 111/2026
NGANH NGAN HANG: KY VONG NIM PHUC HOI

Loi nhuan trwéc thué Q2/2026 dw phéng tiang 9,0% YoY

LNTT Q2/2026 ky vong tang 9,0% YoY, dong lwc dén tir thu nhap Iai thuan (NII) va thu thudn to hoat dong dich vu (NFI). Trong d6, NIl dw
phéng tang 10,2% YoY, vai tin dung Q2/2026 dw kién tang ~8,7% YTD, NIM Q2/2026 van con chiu ap lwc — dw phéng dat 2,92% (twong
trng gidm -6 bps QoQ va -29 bps YoY) khi thanh khodn trong Q2/2026 chwa c6 nhiéu cai thién, canh tranh huy déng van & mic cao. NFI dw
phoéng tang 28,0% YoY khi cac khoan thu phi nhw bancassurance dan phuc héi. Thu ngoai 13i khac dw kién cham lai do thu héi no’ xau chiu
anh hwdng tlr thanh khoan thj trwérng bat dong san.

Dw phéng LNTT Q2/2026 toan nganh tang +9,0% YoY Pong Iy ting trwvdng TOI Q2/2026 dén tir thu nhap
100 i 100% lai thuan va thu thuan tir hoat déng dich vu
= 7 +9,9% YoY
£ 80 % 80% 250
= l % A
> 60 % 60% A 200
40 % 40% < :
20 % 20% > ?
0 . . |1 . . é_ 0% % 100 %
-20 -20% Z 50 %
-40 -40% 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2F
2024 2025 2026 2024 2025 2026
| NTT Tang trwdng YoY m NIl NFIl © Thu ngoai lai khac

Ngudn: BCTC céac ngén hang, FPTS téng hop va wéc tinh
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BAO CAO TRIEN VONG - QUY 111/2026
NGANH NGAN HANG: KY VONG NIM PHUC HOI

Tin dung Q2/2026 dw phéng tang 8,5% YTD, LDR thuan tiép tuc ting cao

Tin dung Q2/2026 dy phong tang 8,5% YTD. Tang trudng tin dung toan hé thong tinh dén hét T03/2026 dat 3,18% YTD, cap nhat t&i 19/06/2026
dat 6,75% YTD, van dang di theo k& hoach 15% dwoc dat ra dau nam.

Trong Q1/2026, v&i viéc kiém soat tang trwdng tin dung theo quy, mdrc tang truwdng tin dung phd bién & cac ngan hang dat ~2% - 3%. Cac ngan
hang cé muirc tang trwdng cao trong déu la cac ngan hang phén chuyén giao nhw: VPB (+10,3% YTD),’HDB (+9,2% YTD), VCB (+4,8% YTD),
rieng MBB ghi nhan muirc tang trwdng cham hon nhwng da day nhanh trong 2Q2026 (dat 8,1% YTD tinh den T04/2026).

Thanh khoan hé thong tiép tuc that chat, huy dong tién giri tinh dén het T03/2026 dat 0,4% YTD, khién LDR thuan tang cao +3,3 dpt QoQ, dat
113,1% Cuoi Q1/2026. Cac ngan hang tiép tuc tang phu thuéc vao ngudn von giay t& coé gia §+9,79% YTD) va tién gti TT2 (+3,07% YTD). Cap
nhat t&i het T05/2026, tang tredng huy déng cé cai thién, dat +4,62% YTD sau giai doan lai suat tang cao.

Céac ngan hang day manh cho vay trung dai han nham téi wu NIM, trong bdi canh tin dung téng tredng han ché.

Tang trwéng tin dung 102026 LDR thuan tiép tuc ting cao Cac ngan hang day manh cho vay
40% 120% dai han
60% 52.0%
== = 110%
30% ° 50% R
20% 100% 40% 34.0%
o 90% 30%
10% I I = = - - 80% 20% 14.0%
T 70% o Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|1
copmoooonanoo0gonam Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1
SISSFsSsxndYeFPR0Z"0v 0 0023 0024 0025 - 2023 2024 2025 02
EmTang trwdng tin dung  =Han murc LDR LDR thudn — N ngén han Nog trung han No dai han

Ngudn: BCTC céac ngén hang, FPTS téng hop va wéc tinh
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BAO CAO TRIEN VONG - QUY 111/2026
NGANH NGAN HANG: KY VONG NIM PHUC HOI

NIM Q2/2026 tiép tuc giam trong bdi canh canh tranh huy déng ting cao

Chuang téi dy phédng NIM Q2/2026 t’iép tuc giam ~7 bps QoQ (dat 2,91%) khi canh tranh huy dong van & mic cao, thanh khoan hé théng’chu’a
cai thién. Bén canh tac dong truc tiép cua viéc tang lai suat, CASA sut giam (1Q2026 -1,8 dpt QoQ & -0,3 dpt YoY) trong méi trwvdng lai suat cao
cling tac dong tiéu cwc téi COF cua nhieu ngan hang.

L&i suat tiép tuc tdng cao trong Q2/2026, cu thé vé&i 1ai suat cho vay tang trung binh 120 bps YTD va lai suat huy dong trung binh tdng 70 bps
YTD.

NIM thu hep do ap lwc COF tiang cao Lai suat tiép tuc xu hwéng tang trong 1H2026
10% 25% 12%

8% W 20%
10%

6% 15%

4%

—
2% 5% 6% /
0% 0%
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 4%
2022 2023 2024 2025 LOZE 1/2022 7/2022 1/2023 7/2023 1/2024 7/2024 1/2025 7/2025 1/2026
—COF NIM YEA ——CASA (phai) —L4i suét huy dong VND trén 12 thang trung binh

Lai suét cho vay VND khodn vay cii va méi con dw ng

Ngudn: BCTC céac ngén hang, FPTS téng hop va wéc tinh Ngudn: SBV, FPTS téng hop
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NGANH NGAN HANG: KY VONG NIM PHUC HOI

Co héi phuc hoi NIM trong 2H2026 dwa trén ky vong thanh khoan hé théng dan cai thién

Thanh khoan hé théng ky vong sé cai thién hon tir Q3/2026, qua dé lai suat thj trwong 1 dan diéu chinh, hé tr cho COF va NIM
cuta hé thong.

Trong Q2/2026, nhiéu bién phap da dwoc ban hanh dé hé tro thanh khodn, cho thdy muc tiéu dan ndi 16ng tin dung dé huéng toi tang
trudng GDP cao. Trong do, NHNN da ban hanh Théng tw 08/2026 — Tinh thém 20% tién g Kho bac vao LDR va Théng tw 25/2026/TT-
NHNN — Nang ty 1& vén ngan han dwoc sir dung dé cho vay trung han va dai han, Van ban sé 5386/NHNN-TD loai 18 dw an trong diém
c6 tinh chét lan tda ra khdi tang trwdng tin dung. Gan nhat, Nghi Quyét 168/NQ-CP ciing ky vong sé bd sung thanh khoan cho hé théng
ngan hang khi giao (1) B& Tai chinh chd ddng quyét dinh han mirc s& dung ngan quy nha nwdc tam thdi nhan réi dé gvi cé ky han tai
ngan hang thwong mai (c6 thé vuot qua 50% theo quy dinh hién nay), (2) NHNN tiép tuc nghién ctru nang ty I& tién g cd ky han cla
KBNN tal cac NHTM vao ngU()jn Vén huy déng dé b6 sung thanh khoan. Cac ngan hang c6 SFL cao hwéng loi tir Théng

Chuing t6i ky vong thanh khoan co thé cai thién thong qua (1) tang tién gui co tw 25/2026
ky han cia KBNN tai cac NHTM (voi sb du tién g cua KBNN tai hé thong 35%
cac NHTM tai cudi Q1/2026 la 627 ngh|n ty VND, so véi tong tién nhan roi 30% | = e e e —————— e
gwi tai NHTM va NHNN tinh dén cudi T05/2026 woc dat gan 1,5 triéu ty), (2)

NHNN sé thuc hién diéu tiét thanh khoan déu dan hon trong 2H2026, dwoc  25%
hé tro bdi ty gia twong dbi 6n dinh tlr dau nam. 20%

Qua do, NIM cac ngan hang dw kién sé cai thién trong 2H2026 khi 1ai suat  15%
huy dong dan dleu chinh giam. Trong do, chung téi danh gia nhom huwéng lgi g,
I&n hon bao gom (1) ngan hang quoc doanh (VCB, BID, CTG) nho TGKB gla
tang va dé xuéat nang ty trong TGKB trong LDR; (2) ngan hang cé SFL cao co
thém con dw dia cho vay dai han, dac biét nhom day manh cho vay dau tw 0%

céng (MBB, VPB, BID, TCB, CTG) MBB VPB BID TCB VIB MSB CTG OCB ACB SHB HDB TPB
Nguén: Cac ngén hang, FPTS téng hop

5%
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Nganh Chirng khoan
Phuc hoi

Méi gi¢i - Cai thién nhwng phan hda trong mdi trwdng canh tranh cao

Cho vay ky quy - Nhu cau tich cwc, bién Igi nhuan thu hep

Nguyén Thi Thay Van
Chuyén vién Phan tich co ban

vanntt3@fpts.com.vn
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TONG QUAN NGANH CHU’NG KHOAN

Thanh khoan ky vong cai thién trong boi canh vi mé thuan Igi hon

Thanh khoan giao dich binh quan theo thang c6 xu huwdng giam manh. Gia tri giao dich binh quan toan thi trwdng <‘3‘at ~20.100 ty
dong/phién (-23% MoM & -13,4% YoY) trong 06/2026. Sw sut giam nay phép anh tam ly giao dich than trong cua nha dau tw trwéce (1)
cac ap lwc vi mo (ty gia, lam phat, lai suat), va (2) xu hwédng ban rong cta khoi ngoai.

M@i truwérng 1ai suét cao lam gidm sirc hap dan cda kénh chirng khoan va tang chi phi von cla cac doanh ng,hiép. Theo 46, LSHD 12T
binh quéan tang ~60 diém co ban YTD. Gia tri ban rong cua khoi ngoai wdc dat hon 45.300 ty dong (~3,2% tong gia tri giao dich) trong
Q2/2026 do (1) ap lwc ty gia khi Fed duy tri lai suat & mirc cao, (2) co cau danh muc nang hang.

Thanh khoan giao dich trong Q3/2026 ky vong héi phuc nho tam ly giao dich cai thién, dén tir (1) ap lwc vi mé ha nhiét, va (2) sw kién
nang hang I&n Thj trwéng méi ndi thir cap cha FTSE dw kién tir 09/2026 (Bao céo vé trién vong nang hang FTSE).

Gia tri giao dich binh quan toan thi trwréo'ng theo thang Khéi ngoai duy tri ban rong trong Q2/2026
100,000 7 40,000
20,09 6 20,000
80,000 / ’
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£ 50,000 = Gid tri giao dich trung binh (tra) =, 20000
F 40,000 3 LSHD 6T binh quan (phai) "~ 40,000
30,000 2 e==| SHD 12T binh quan (phai) 60,000
20,000
< g \ (1§
I Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2
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Nguén: HSX, HNX, FPTS téng hop va wéc tinh
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BAO CAO TRIEN VONG - QUY 111/2026

MANG MOI GIOI — CAlI THIEN NHUNG PHAN HOA TRONG MOI TRUONG CANH TRANH CAO
Doanh thu méi gi®i ky vong phuc hoi nh& thanh khoan cai thién tir Q3/2026

Doanh thu mang méi gi¢i Q2/2026 kém kha quan do thanh khoan th4p. Gia tri giao dich trung binh toan thi trwong woc dat 24.240 ty
dong/phién (-29,7% QoQ & +0,3% YoY) trong Q2/2026. Theo d6, doanh thu méi gidi toan nganh wéc dat 2.930 ty dong (-28,6% QoQ & -
8,5% YoY). Doanh thu méi gi¢i toan nganh ky vong cai thién trong Q3/2026 nho trien vong tich cwc cia thanh khoan va tadm ly dau tw.

Mcdrc d6 canh tranh gia tang, dac biét,déi véi nhom CTCK vira va nhd, trong bdi canh CTCK cé quy mé 1&n gia tang ty trong dépg gop
doanh thu méi gi¢i toan nganh. Mét so CTCK quy mé I1&n (VPS, VCI, HSC, MBS,...) duy tri xu hwédng mé réng thi phan mai gi¢i co phieu
trong Q1/2026.

Twong quan gitra doanh thu méi gi&i CTCK c6 quy mo I&n* tang ty trong
va gia tri giao dich binh quan theo quy dong goép doanh thu méi gi&i Thi phan moi giéi co phiéu trén
8,000 50,000 HOSE Q1/2026
6,000 40,000
2 30,000 2
> 4,000 >
> 20,000 >
2,000 10,000
0 0
T AN O T ANNDTET T AN T AN M T~ N
ceciecielcNeNecNe/(cReNcNellcNcNe el (e e] Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|1
2022 2023 2024 2025 (2026
Doanh thu mbi gidi (trai) ====Gia tri giao dich binh quan (phai) BCTCKIon =CTCKvira = CTCK nhé Tang thi phan QoQ Giam thi phan QoQ

(*) Phén loai CTCK theo téng tai sén: (1) >30 nghin ty - I6n; (2) 10-30 nghin ty - vira; (3) <10 nghin ty - nhé
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BAO CAO TRIEN VONG - QUY 111/2026
MOI GIO' — CAl THIEN NHUWNG PHAN HOA TRONG MOI TRWONG CANH TRANH CAO

Bién Ioi nhuan gép mang méi giéi co sw phan héa

Du phi giao dich toan nganh van tiép tuc giam, hoat déng méi gi¢i cia nhom CTCK lén nguwoc lai dang tich cuc voi thi phén va bién loi
nhuan gép tang tlr 2023 t&i nay. Hién twong nay phan anh dac tinh canh tranh “dwoc an cd” ctia nganh khi thwong hiéu va uy tin dan
dau co thé gitp thu hut cac khach hang Ién dé tiép tuc tang thi phan trong khi van gitv dwoc chi phi méi gi¢i & mirc thp. Cu thé, bién loi
nhuan gép nhém nay dat 29,2% trong Q1/2026, twong rng v&i mirc tang +1,1 dpt QoQ & +5,7 dpt YoY.

Mat khac, nhém CTCK vira va nhé dang ngay cang khé khan khi bién loi nhuan gop thdp hon (1an lwot dat 17,3% va 13,6% trong
Q1/2026) va phai canh tranh cht yéu vé phi giao dich dé gi thi phan.

Nhém CTCK I&n c6 bién Igi nhuan gép cao va Phi giao dich trung binh nganh c6 xu hwéng giam
c6 xu hwéng cai thién 0.14%
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Ngudn: HSX, HNX, BCTC céc céng ty, FPTS téng hop va wéc tinh
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BAO CAO TRIEN VONG - QUY 111/2026
CHO VAY KY QUY - NHU CAU TiCH cucC, BIEN LO1 NHUAN THU HEP

Dw no margin ky vong mé& réng nhé& nhu cau cai thién va lai suat ha nhiét

Tang trwdng du no’ margin ky vong gidm téc, wéc dat +1 ,6% YTD trong Q2/2026 do nhu cau vay giam dén tl‘{ (1) tam ly nha dau tw than
trong trong thi trwdng kém thuan lgi, va (2) 1ai suat cho vay margin cé xu huwéng tang ~30 diem co ban ke tr Q4/2025. Ty 1é du ng
margin / VCSH cla nganh & mirc an toan dat 94,7% (-0,4 dpt QoQ) trong Q1/2026.

Dw no cho vay ky quy duw kién tang ~11,5% YTD trong Q3/2026 nh& nhu cau vay tdng tir tam ly tich cwe trudc théng tin nang hang thi
trworng FTSE, va mat bang 1ai suat ha nhiét.

Thi phan cho vay margin cé6 mirc do tap trung cao, trong d6 top 10 CTCK vé dw ng' chiém ~76% thj phan, chl yéu tap trung & cac cong
ty cé nén tang vén I&n nhw TCX, SSI, VPX, \/CK. Mot sO c@ng ty c6 thi phan cao (MBS, HCM) nhwng da cham tran ty &€ margin/VCSH
nén dw dia mé rdng han ché, néu khéng cé ké hoach tang vén trong thi gian toi.

Tang trwdng dw no giam toc trong Q2/2026, Thi phan dw no margin tai So sanh dw no cho vay ky quy mét sb
ky vong cai thién trong Q3/2026 Q1/2026 CTCK (Q1/2026)

TCX
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.......... C.Bic’:’i.??P.'I:)./.I(:a.cilfn?’.r??.rg.;i.n.{}/E?!—l..“““"“” -m| 200% = VPX 80,000 150%
300,000 )
i 23.7% o)
-VCK 2 60,000 [ M
% 150% > 100%
> 200,000 HCM > 40,000 [ |_|
> I 100% " 9
= il ° vel 20,000 50%
100,000 1 50% S50k MBS 0 0%
3.9% °
11 I I I I I I I I VND TCX VPX MBS LPBS| SSI VCK HCM VCI VND VIX
o H 0% 3.9% ' o , L
NSNS N SN =N T[N = 0 VIX Nhoém tryc thudc ngén Nhom CTCK truyéen thong
g0C0CQCCCO0OC|ICC 00|00 C|CC0C|cC OO0 4.7% LPBS hang
2020 2021 2022 2023 2024 2025 |2026 5.2% o . ]
8.9% Khac EDuv no cho vay ky quy  @Duw dja cho vay Margin/VCSH
= Dy N margin (trai) Ty 1é€ dw ng margin / VCSH (phai)
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BAO CAO TRIEN VONG - QUY 111/2026
CHO VAY KY QUY - NHU CAU TiCH cuC, BIEN LQOI NHUAN THU HEP

Bién loii nhuan cho vay ky quy thu hep do ap Iwc chi phi vén va canh tranh cao

Bién loi nhuan mang cho vay ky quy dy béo tiép tuc thu hep. Nguyén nhan chd yéu dén tir chi phi von (+20 diém co ban QoQ) tang
nhanh hon 1ai suat cho vay (+10 diém co ban QoQ) do canh tranh cao va nhu cau thap trong Q2/2026.

Xu hwéng nay tiéu cwe cho chién lwgc canh tranh 1ai suat dé thuc day nhu cau vay ky quy va mé rong thi phan ctia nhém BSI, KAFI,
SHS, TCX, VPX, HCM, va DSE.

Bén canh d6, nhém CTCK c6 ty 1& Margin / Tong vay >1 ¢6 chi phi von cao hon thuc té do si dung thém nguon VCSH (c6 chi phi co' hoi
cao hon). Ngoai trir VCK gilr mirc chénh Iéch 1ai suat cao, cac cong ty con lai (VIX, SHS, HCM, TCX) sé gap ap lwc vé hiéu qua sinh |oi
trong dai han do st dung don bay I&n va bién Igi nhuan thap dé& canh tranh.

Chi phi vén ting nhanh gay Chien Iwgrc str dung von dé tai tro cho Mul’c Che’]hkllffh lai suat the hien c:nen
z A . A i wo’C va au VI ruil ro cac con
ap lwc lén loi nhuan cho vay margin : : gty
ky quy 60,000 20 16% A
16% 50,000 1.6 400, A A A A A A A A A
40,000
12% //\—'\/\, 2 ' 12 A A A% AS%AA
> 30,000 ' 8%
> 0.8
8% F 20,000
10,000 0.4 4%
4% 0 0.0 0
x523s|craggapzyee s T o x x = xuloow 2lzo o x
sRsReRellcReReRellcReRe RellcRe R RelleRs! . X . o = r
St dung thém Chu yéu tir vay no va trai phiéu « 5 Lo R £ . A
2022 2023 2024 2025 |2026 ngudn VCSH Tang trwéng thi phan Can bang T6i wu loi nhuan
L&i cho vay margin binh quan nganh ® Duw ng' margin tai Q1/2026 Téng vay (gdm trai phiéu) A Lai cho vay margin binh quan (Q1/2026)
Chi phi 1ai vay binh quan nganh Margin / Téng vay (phai) Chi phi lai vay binh quan (Q1/2026)
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Nganh Bat dong san dan dung
Pao chiéu

Ngudn cung BBS tiép tuc tdng trwdng nho hanh lang phap ly théng thoang

Trong khi d6, nhu cau mua nha sut gidm do ap lwc ttr mat bang lai suat cao

DPau Dwrc Nam, CFA
Trwdng nhom Phan tich co ban

namdd@fpts.com.vn
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NGANH BDPS DAN DUNG: PAO CHIEU

Nguoén cung van dang tang trwéng manh nh& thao g& phap ly

Ngudn cung BDS tiép tuc téng trudng manh. Theo CBRE, nguon cung cén hé trong Q1/2026 tai Ha Noi va Tp.HCM téng lan luot 104%
va 369% YoY. Trong do, Ha Nb6i ghi nhan so lwong can hd mé ban quy 1 cao nhat trong 5 nam tré lai day.
Nguén cung dv kién sé tiép tuc tng trwdng manh do méi trwérng phap Iy hién da dwoc khoi théng. Sé lwong dw an dwoc thao g& phap

ly va dwoc cap phép tiép tuc gia tdng. Theo B xay dwng, trong Q1/2026 s6 lwong dw &n dugc cap phép méi va da diéu kién mé ban
dat lan lwot 31.816 can (+102% YoY) va 40.440 can (+105% YoY).

Nguodn cung can hé tiép tuc tang manh Thao g& phap ly gitp sé lwong
dw an cap phép méi gia tan
16,000 45,000 ; P phep g g
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12,000 35,000
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S 25,000
% 8,000 c 25
© 00 S 20,000
’ 15,000
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(AN CAC G CANC A CACEC AN A C A CaNe: NG A CANCANC A C A CANCHNC A C AN C AN C A C g e AN e
mHa Noi = HCM mCép phép =Du diéu kién ban
Nguén: CBRE Ngudn: Bo Xay dung
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NGANH BDPS DAN DUNG: PAO CHIEU

NOXH ting t6c trién khai

Ly ké dén Q1/2026 theo Dé an phat trién 1 triéu cidn NOXH da co tbng cong 701.247 can NOXH da va dang trong qua trinh trién khai,
dat 66% muc tiéu ctia Dé an. Tuy nhién, sd lwgng NOXH hoan thanh mai chi dat 170.673 can, mac du dang tdng 156% YoY nhuwng moi
chi dat 16% muc tiéu dé ra ctia Dé an.

Trong nam 2026, Chinh Pht d&t muc tiéu hoan thanh thém 158.700 cdn NOXH, nang sb lwong NOXH hoan thanh Ity ké theo Dé an 1én
327.843 can, tdng 94% YoY va dat 31% muc tiéu. Nhiéu chinh sach méi tiép tuc dwoc ban hanh dé hé tro, thdo g& vwdng mac cho
NOXH nham hién thyc hda muc tiéu ctia P& an phat trién NOXH.

Téng s6 lwgng NOXH S6 lwong NOXH hoan thanh Cac Chinh sach phat trién nha & xa hdi
dang trien khai

Nang diéu kién thu nhap cho ngudi  [Nghi dinh sb
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Cét giam thu tuc cho dw an NOXH  |[Nghi quyét sb 66/NQ-CP

Giao chi tiéu phat trién nha & xa hoi

vé dia phirong Nghij quyét s6 7/NQ-CP

Quyét dinh 2636/QP-

M6 hinh Khu dé thi da muc tiéu UBND Tp.Ha Nbi

Goai tin dung, 1ai suat wu dai cho
nguw®i mua NOXH

2024 2025 2026
mm S$ cin NOXH % muc tiéu Chinh sach phat trién nha & cho thué
Nguén: B6 Xay dung Ngudn: Bé Xay dung Ngudn: FPTS téng hop
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NGANH BDPS DAN DUNG: PAO CHIEU

Nhu cau sut giam do l3i suat

Lai suat cho vay trong nira dau nam 2026 da tang manh khoang hon 2dpt so voi thoi diém gilra nam 2025. Chinh séch tin dung cting co
xu hwdng that chat va dac biét nham vao tin dung nganh Bat dong san.

Mat bang 1ai suat tang cao, cung v&i viéc gia nha da neo cao, khién cho nhu cdu mua nha bét dau sut gidm.

Ty 1& hap thu tai cc dw an m& ban da bat dau sut gidm. Theo CBRE, ty 1& hap thu doi véi dw an can hd chung cuw tai Ha Noi trong
Q1/2026 chi dat 67%, thap nhat ké tr 2023 dén nay.
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NGANH BDPS DAN DUNG: PAO CHIEU

Gia nha bat dau sut giam

Tai thi trwong thir cap, gia BDS bat dau co xu hwéng gidm ké tir Q2/2026. Theo s6 liéu tir Batdongsan.com, gid ban can hg trung binh
tai Ha N6i da giam xuong 85 triéu/m2, giam khoang 3% so v&i mirc dinh vao thang 2/2026. Trong khi dé gia can ho tai Tp.HCM dang di
ngang tw nam 2026.

Tai thi trwong so' cap, cac chl dau tw ciing dang dwa ra cac mirc gid ban hop ly hon dé tang ty 1& hap thu. Nhiing chd dau tw I6n nhw
Vinhomes con tung ra rat nhiéu chinh sach wu dai nham gian tiép ha gia san pham.

Gia ban so cép van dang di ngang trong Q1/2026, theo sé liéu tr CBRE. Tuy nhién ching téi dw phéng gia ban sé bat diu cé xu hwéng
giam rd rang hon trong Q2 va Q3/2026.

Gia ban thr cap bat dau giam trong Q2/2026 Gia ban so’ cap can hod dw kién sé tiép tuc giam
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Ngubn: batdongsan.com Nguén: CBRE, FPTS dw phéng
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Nganh
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Tiéu dung nhanh

Danh gia
Q2/2026
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Nhan dinh
Q3/2026

NHOM NGANH
TIEU DUNG NOI bIA

Am dam

Sau khi tang trwdng kha quan trong Q2/2026 nhé cac yéu to
mang tinh ngan han, bl tranh tiéu dung trong Q3/2026 dw
kien sé kém kha quan hon b&i tam ly chi ti€u cua ngwdi dan
tréd nén than trong hon sau khi chiu ap lwc lam phat kéo dai.
Bén canh do6, nhém ban 1é con phai doi mat voi chu ky thay
thé san pham suy yéu, trong khi nhém tiéu dung nhanh phai
chiu ap lyc gia tang tw chi phi nguyén vat liéu dau vao.
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Nganh Ban le
Tang trwdng giam toc

Chu ky thay thé suy yéu

Tam ly chi tiéu than trong hon trong bdi canh lam phat téng

Nguyén Dirc Thanh Nhén, CFA
Trwdng nhom Phan tich co ban

nhanndt@fpts.com.vn
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BAO CAO TRIEN VONG - QUY 111/2026

Strc mua ngwi tiéu dung trong Q2/2026 ting trwéng tot

Doanh thu ban Ié hang héa tang trwéng kha quan nhé tinh hinh lam phat van chwa anh hwéng vao tam ly chi tiéu

Mrc tang treong doanh thu ban 1é hang héa cua Viét Nam trong Q2/2026 dat +12,3% YoY (+4,5 dpt YoY), chd yéu nho sw téng
trwdng vé gia bdi CPI trong Q2/2026 tang trwdng +5,2% YoY (+1,9 dpt YoY), trong khi san lwong van duy tri kha quan khi CPI chwa
phan anh dang ke vao tam ly tiéu dung.

Mirc ting trwdng thu nhap/thang ctia ngwei lao déng va ty Ié that nghiép trong Q2/2026 khong qua kha quan. Cu thé, murc
tang trwdng thu nhap/thang cda ngudi lao dong giam -1,9 dpt YoY (dat +8,7% YoY), trong khi ty I& that nghiép hau nhw di ngang svck

(dat 2,23%).
Tang trwéng doanh thu ban Ié hang héa trong Tang trwéng thu nhap/thang cua ngwéi lao
Q2/2026 dat +11,0% YoY dong giam -1,9 dpt YoY, trong khi ty I1é that
20% 15% nghiép hau nhw di ngang svck trong Q2/2025 | 2.50%
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Ngudn: Téng cuc Théng ké, FPTS téng hop
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BAO CAO TRIEN VONG - QUY 111/2026
KQKD Q2/2026 cua cac DNNY duy tri tang trwéng cao

DPong lwc dén tir (1) yéu té ngan han cua san pham khéong thiét yéu va (2) mé réong ctra hang cta chubi ban Ié thiét yéu

Doanh thu nhém DNNY trong Q2/2026 dw kién tang trwéng +33,7% LNST nhém DNNY trong Q2/2026 dw kién ting truéng

YoY (dat 75,7 nghin ty déng), trong do: +82,5% YoY (dat 4.110 ty dong), trong dé:

«  MWG: (1) gid ban san phdm ICT tang cao b&i thiéu hut chip, (2) nhu + MWG: (1) tdng trwdng doanh thu/ctra hang cta chudi
cau san pham CE gia tang bdi thoi tiét ndng néng clia El Nino va TGDD & BMX va (2) mé réng clra hang chudi BHX.
mua World Cup, (3) mé rdng clra hang ctia chudi Bach Héa Xanh. « FRT: (1) m& rong sb lwong nha thudc va (2) gia ting

doanh thu/nha thubc ctia chudi Long Chau.

« FRT: m& réng ctra hang cta chudi Long Chau. < b t s ] .
*  PNJ: (1) day manh tang trwdng mang trang stc ban 1é

. Pl\!J: nh’u cau véxr?g 24K tang va déy’r.nanhA trapg strc bénklé sau khi voi bién loi nhuan gop cao khi khéng con thiéu hut
chinh sach thu doi méi tir Q1/2026 giai quyét thieu hut ngudn cung. ngudn cung nguyén liéu.
Doanh thu nhém DN ban 1é niém yét Q2/2026 tang LNST nhém DN ban Ié niém yét Q2/2026
trwdng +33,7% YoY tang truwéng +82,5% YoY
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Ngudn: MWG, FRT, PNJ, FPTS téng hop va uéc tinh
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BAO CAO TRIEN VONG - QUY 111/2026
KQKD Q3/2026 tang trwédng cham lai

Nguyén nhan dén ttr (1) chu ky thay thé suy yéu va (2) tam ly chi tiéu than trong hon

Doanh thu nhém DNNY trong Q3/2026 dw kién tang trwéng cham lai  LNST nhém DNNY trong Q3/2026 dw kién ting trwéng
+28,8% YoY (dat 78,7 nghin ty déng), do chu ky thay thé thiét bj ICT cham lai +69,7% YoY (dat 4.270 ty dong), trong dé LNST
suy yéu sau khi bat diu ttr Q3/2025 va tam ly chi tiéu cla ngudi dan bi cia MWG, FRT va PNJ tang truéng lan lwot +68,2% Yo,
anh hudng dang ké hon sau khi tang trwdng CPI trong Q2/2026 & mirc  +76,7% YoY va 61,4% YoY.

cao. Doanh thu cia MWG, FRT va PNJ tang trwdng lan luvot +25,5%

YoY, +23,6% YoY va +53,6% YoY.

Doanh thu nhém DN ban Ié niém yét Q3/2026 tang LNST nhém DN ban 1é niém yét Q3/2026
trwdng +28,8% YoY tang trwéng +67,8% YoY
100 100% 5,000 250%
o 75 75% 4,000 200%
C
'§, 50 I I I I 50% gs,ooo i I I 150%
> B 2,000 100%
c I 0 R
525IIII. IIII 25% & 1,000 1) 50%
Z 0 0% 0o L g = = 0%
25 _25% -1,000 -50%
Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q1Q2Q3Q4/Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3
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mm MWG mm FRT PNJ % YoY mm MWG mm FRT PNJ % YoY

Ngudn: MWG, FRT, PNJ, FPTS téng hop va dw phéng
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BAO CAO TRIEN VONG - QUY 111/2026

Blrc tranh nganh tiéu dung nhanh (FMCG) Q2/2026 — Kha quan

Strc mua ngwoi tiéu ding van kha quan trong Q2/2026 tuy vay tam ly chi tiéu cén than trong

Tang trwdng doanh thu nhém lwong thue, thwe phdm tang téc tré lai trong T6/2026 nhd ap lwc lam phat ha nhiét hd tro st/c mua. Tuy
vay, binh quan Q2/2026, tang trwdng doanh thu nhém nay nhin chung thap hon 0,1 dpt YoY. Tang trudng thu nhap ngudi lao déng binh
quan 6T2026 thap hon -1,2 dpt YoY cung v&i lam phat co ban & mire cao khién nguoi tiéu dung van gilr tam ly than trong trong chi tiéu.

Tang trwwéng (YoY) doanh thu
nhom lwong thwe, thwe pham tang
toc tro lai trong T6/2026

16%
14%
12%
10%
8%
6%
4%
2%

0%
1 3 5

2026

1357 911
2025

13 5 7 9 11
2024

Thu nhap ngwoi lao dong duy tri da
tang trwrdng nhwng thap hon muorc
cung ky 12%

Lam phat co’ ban tang manh
trong 672026
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%YoY

Ngudn: NSO, FPTS téng hop
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Blrc tranh nganh tiéu dung nhanh (FMCG) Q2/2026 — Kha quan

Gia nguyén liéu dau vao tang giam trai chiéu trong 6T2026

Bién dong gia sira bot, nhém va malt dai mach thé

gi&i phan héa manh trong 672026 Gia sira bot gay (SMP) tdang manh +15,5% YoY trong

6T2026 chl yéu do nhu cau mua bu tdng manh khi gia déo

5,000 600 N - . . . ; N ]
chiéu, sau giai doan ngw&i mua tri hoan chot hop dong vi
é 4000 500 ky vong gia thap (theo A!—lDBZ. Trong ~khi do tinh hinh san
Q- §= xuat cua cac khu vyc xuat khau I&n van tich cyc (EU tang
= | 400 &  14,1% YoY, New Zealand téang +5,5% YoY, US tang +2,9%

3,000 B YoY) nhor thei tiét thuan loi.
300 Gia nhom téng toc va tao dinh méi trong 6T2026 (+33,1%
2,000 YoY). Trong bdi cadnh ngudn cung toan cau han ché bdi
200 Trung Quéc cham trdn cong suét, viéc dong clra eo
1,000 100 Hormuz do xung dét gitra My -’Iran lam trdm trong hon tinh
hinh trén khi Vinh Ba Tw chiém khoang 8,3% san lwvong
0 0 nhém toan cau va phu thudc 1&n vao tuyén van tai qua

1591591591591591591509¢(5 Hormuz.
2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 2026 Ngworc lai, gia malt dai mach gidm 32,2% YoY chi yéu nho
. san lwong san xuét toan cau tich cwc va dy bao tang ~1%
=—S(ra bt gay (SMP) Nhém —=Malt dai mach - phai

YoY nién vu 2026/2027.

Ngudn: World Bank, Bloomberg, FPTS téng hop
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Blrc tranh nganh tiéu dung nhanh (FMCG) Q2/2026 — Kha quan

KQKD cua VNM wéce tinh di ngang trong Q2/2026

Doanh thu cia VNM Q2/2026 wéc tinh tang thap Bién lgii nhuan sau thué wéc tinh giam nhe 0,3
+1,2% YoY dpt YoY trong Q2/2026
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0885088508850885088308850§ oo05000000050005000008050§
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mmm NGi dia Nwd&c ngoai %YoY = | oi nhuan sau thué BLNG BLNST

Nguén: VNM, FPTS wéc tinh

« Doanh thu Q2/2026 ciia VNM wéc tdng +1,2% YoY. Trong dé, ndi dia (~84% téng doanh thu) wéc tinh tang +1,0% YoY t& mirc nén
cao cung ky nhé& vi thé canh tranh tiép tuc duy tri & nhém siva chua, siva bot va sira dac. Pa tdng doanh thu nwdc ngoai (~16% tdng
doanh thu) gidm téc va chi dat +2,1% YoY chu yéu nhé& tdng trwdng clia chi nhanh +38,0% YoY bu dép cho mdc gidm -21,2% YoY
cua hoat ddng xuat khau do gian doan van tai b&i xung dot My - Iran.

« LNST Q2/2026 ctia VNM gidm -0,6% YoY, twong &ng vé&i bién LNST wéc gidam -0,3 dpt YoY chid yéu do (1) BLNG di ngang do gia
sira bdt & mirc cao wéc tinh phan anh vao gia vén ciia VNM ké tir thang 6 va (2) VNM gia tang chi tiéu cho hoat ddng tiép thi va ban
hang nham duy tri vi thé canh tranh (CPBH/DTT wéc tang +0,3 dpt YoY).
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BAO CAO TRIEN VONG - QUY 111/2026

Blrc tranh nganh tiéu dung nhanh (FMCG) Q2/2026 — Kha quan

Doanh thu cua SAB wéc tinh tang +4,7% YoY
trong Q2/2026

T TTvErT T

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1
2020 | 2021 2022 | 2023 | 2024 | 2025 R024

mmm Doanh thu thuan %YoY - phai
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Doanh thu ciia SAB Q2/2026 tang thap tuy vay BLNST tang tich cwc nh& chi phi nguyén liéu giam

Bién lgii nhuan duy tri tang trong Q2/2026 nh&
chi phi nguyén liéu giam

mmm | NST

Nguén: SAB, FPTS wéc tinh
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Doanh thu ciia SAB Q2/2026 wéc tinh chi tang +4,7% YoY tir nén th4p cung ky chi yéu do vi thé canh tranh clia SAB gidm tir sau
giai doan tiét gidm chi tiéu cho tiép thi va ban hang (2024) trong bdi canh canh tranh tir cac dbi tha trong nganh ngay cang khéc liét.

LNST Q2/2026 ctia SAB w&c tang +8,8% YoY, twong rng BLNST tang +0,7 dpt YoY chi yéu nhd chi phi malt dai mach (34% co
céu gia vbn) gidm 22,5% YoY bu dép cho da tang +21,1% YoY cula gia nhém (22% co cAu gia von).
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Blrc tranh nganh tiéu dung nhanh (FMCG) Q2/2026 — Kha quan

Tang trwéng KQKD ctiia MCH phuc héi tir nén thap cung ky

Doanh thu Q2/2026 cua MCH wéec tinh tang 11,1% Bién LNST Q2/2026 giam -0,1 dpt YoY do chi phi
YoY tir mirc nén cung ky thap ban hang tang, lam han ché da tang cua bién LNG
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Nguén: MCH, FPTS wdéc tinh

« Doanh thu Q2/2026 ctia MCH wéc tang +11,1% YoY nh& nén so sanh thip va hé thdng phan phdi méi (kénh GT) da van hanh 6n
dinh. Trong d6, nhém HPC, B6 uéng déng chai va Gia vi tang trwdng cao nhét, 1an lwot 27,7%; 20,6% va 11,7% YoY. DBéng lwc twr (1)
nganh Gia vi ddy manh cac dong san phdm cao cap, (2) nganh D6 ubng déng chai mé réng sang kénh On-trade tir T3/2026 va (3)
nganh HPC tiép tuc mé& réng dd pha tai kénh GT.

*  BLNST clia MCH Q3/2026 giam -0,1 dpt YoY. Chl yéu do (1) chi phi ban hang/DTT tang +1,1 dpt YoY do dau tw mé rong hé thong
phan phoi mai, lam han ché da tang cta (2) BLNG (+2,1 dpt YoY) nho cac nganh hang cé bién Igi nhuan gdép cao D6 uong dong chai

(48,9%) va HPC (42,8%) tang ty trong (1an lwot +1,5 dpt va +1,1 dpt YoY).
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Trién vong Q3/2026 — Am dam

Tam ly chi tiéu duy tri than trong khién doanh thu VNM va SAB dw phéng ting trwéng thap

Doanh thu VNM Q3/2026 dw phong tang +1,4% Doanh thu Q3/2026 qﬁa SAB dw phoéng tang trwéong
YoY thap +3,8% YoY
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Nguén: VNM, SAB, FPTS duw phéng

« Doanh thu ctia VNM Q3/2026 dy phéng tdng +1,0% YoY. Trong d6, ndi dia dw phéng tang nhe +1,0% YoY so v&i nén cao cung ky
anh hwdng bdi tam ly chi tiéu van than trong do lam phat ky vong duy tri & mirc cao. Doanh thu thj trwdng nwédc ngoai dw phong
tang +2,8% YoY nh& hoat ddng xuat khau phuc hdi khi eo bién Hormuz ky vong mé cira tré lai tor thang 7.

«  Twong tw, doanh thu ctia SAB Q3/2026 duw phong tdng +3,8% YoY do chi tiéu tiéu dung than trong va vi thé canh tranh ctia SAB suy
giam trong bdi cadnh canh tranh tir cac dbi tha trong nganh khéc liét.
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Trién vong Q3/2026 — Am dam

Chi phi nguyén liéu dw bao bién dong trai chiéu trong Q3/2026
Gia sira b4t va nhém ky vong neo & mtrc cao so
v&i cung ky trong khi gia malt van duy tri thap
4,000 400 - Gia sira bot dy phong tang +17,8% YoY chl yéu do nguén

%% 3,000 W\__\ 300 .§ cung toan cau ky vong that chat do ap lwc tr chi phi dau vao
@ 2,000 =® | 200 9 gia tang va rui ro tr El Nino cwong d6 manh. Gia nhém ha
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BLNST ciia VNM va SAB duw phé am t BLNST cua VNM Q3/2026 dv phong giam -0,9 dpt YoY chu
cud "aQ31202g" phong giam trong yéu do chi phi stra bot dy kién tang +10,1% YoY.
25% * BLNST cua SAB Q3/2026 dw phong giam -2,0 dpt YoY chu
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15% .»*"\./’\/—’”\-—N hop nhéat Sabibeco. Néu loai triv cac khodn nay, BLNST duw

10% phéng tang 1,4 dpt YoY nh& chi phi malt ky vong giam -23,4%

g:;o YoY bu dap cho da tang cla gia nhém (+24,3% YoY).
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Ngudn: FPTS u6c tinh 80
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Trién vong Q3/2026 — Am dam

Doanh thu ciia MCH ting trwéng tir mirc nén thap cung ky, da ting giam do sirc mua suy yéu

Doanh thu cua MCH wéc dat tang 10,7% YoY trong

Q3/2026, da ting cham lai do sirc mua suy yéu

Bién LNST Q3/2026 giam -1,3 dpt YoY do chi phi

ban hang tiép tuc ting va bién LNG di ngang so

12,000 20% v&i cung ky
I - _ - 2,500 B 50%
— = = _ = — 0
_ 6000 ] B 10% 2,000 40%
Z
i 0 J . l I ._ _._._ _‘ l . ._ 0% % 1 ’500 O%
1 >
"~ -6,000 -10% “lz* 1,000 20%
500 10%
-12,000 -20% .
Q1 Q2 Q3 Q4|/Q1 Q2 Q3 Q4| Q1 Q2E Q3F 0 0%
2024 2025 2026 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2E Q3F
= Gia vij Thwe pham tién loi Db ubng dong chai 2024 2025 2026
Ca phé = HPC % Doanh thu YoY = | 5i nhuan sau thué BLNG BLNST

Nguén: MCH, FPTS wdéc tinh

+ Doanh thu Q3/2026 clia MCH duy kién tang +10,7% YoY nh& mic nén thap cung ky. Trong do, Gia vi va HPC tiép tuc 1a 2 nganh
hang dan dat tang trwdng v&i doanh thu déu wéc dat tang +18,4% YoY. Tuy nhién, da tang trwdng dw kién cham lai so v&i 2 quy
trwée khi strc mua clia ngudi tiéu dung hién dang chiu ap Iwc tlr lam phat van duy tri & mdc cao tinh dén cudi Q2/2026.

+ BLNST Q3/2026 woc tinh giam -1,3 dpt YoY do (1) ty 1€ chi phi ban hang/DTT w&c tang +1,0 dpt YoY khi hé thdng phan phéi kénh GT
tiep tuc dwgc mé rong, va (2) BLNG di ngang do ty trong doanh thu cua nganh Gia vi va HPC gia tang (+2,3 dpt va +0,5 dpt YoY)
nhwng ty trong nganh D6 udng déong chai giam -2,4 dpt YoY.
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NHOM NGANH NHAY CAM

VO'I KINH TE TOAN CAU

Péng lwc tang trvdng da dang

Téng hop danh gia cac nganh
(+: Tich cwc, U: Trung lap, —: Tiéu cwc)

Panh gia Nhan dinh B4t chap rui ro dia chinh tr toan cau, tang tredng manh mé
Q2/2026 Q3/2026 ctia kim ngach_ xuat nhap khau va von FDI tiép tuc thic day
- 2 nganh Cang bién va B4t dong san céng nghiép.
Cang bién + +
. " Nganh Thay san duy tri da phuc hdi tich cwc tai cac thi
BD,S krlu e * * trwdng chu lwc nhd xu hwéng da dang hoa thi trwdng sau
Thay san + + sw kién thué quan tai thj treong My.
Cong nghé M Nganh Céng nghé, dac biét la dich vu Al, thé hién co hoi

tang trwdng cao dang ké, dwoc thuc day bO’I xu hwéng toan
cau hudng téi sy tw chu trong Al.
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BAO CAO TRIEN VONG - QUY 111/2026
HOAT DONG XNK VIET NAM TANG MANH TRONG 6T/2026

Tong kim ngach xuat nhap khau 6T/2026 cia Viét Nam dat 549,7 ty USD (+27,1% YoY). Trong do, kim ngach xuat
nhap khau tiép tuc duy tri mdrc tdng manh dbi véi cac dbi tac thwong mai Ién nhw My, EU, Trung Qubc.

Gia tri xuat nhap khau cua Viét Nam
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Ngudn: Cuc Hai quan
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SAN LUONG HANG HOA QUA CANG TIEP TUC TANG TRUONG

Thdng ké cla Cuc Hang hai va Puwdng thiy Viét Nam, tdng khdi lwong hang hoéa théng qua hé théng cang bién va cang thiy ndi dia
6T2026 wdc dat hon 687,45 triéu tAn (+18% YoY). Trong dé, san lwong hang hoa container théng qua cang wéc dat hon 18 triéu TEUs
(+12% YoY).

San lwong hang container théng qua cang bién ky vong tiép tuc ting trwwéng trong Q3/2026, dwoc hé tro’ béi da ting cta hoat
ddng xuat nhap khau: Chi s6 PMI nganh san xuat Viét Nam trong thang 6/2026 tang I&n mirc cao nhat ké tir trwéc khi xung dot Trung
Bong bung phat, trong d6 sb lwong don hang méi va san lwvgng dwoc ghi nhan da phuc h0| manh. Mac du I4i suét tai cac d’0| tac thwong
mai I&n van neo & mirc cao, chung t6i cho rang san Iuong hang hoa thédng qua cang van tiép tuc tdng trwdng nhd nhu cau xuat nhap
khau cai thién va hoat dong san xuét trong nw&'c phuc hoi.

Chung t6i dw phéng san lwong hang container théng qua cang bién Viét Nam trong Q2/2026 va Q3/2026 wéc dat lan lwot 9,8 triéu Teu
(+11,4% YoY) va 10 triéu Teu (+10,7%YoY).

San lwong hang container théng qua cang bién Viét Nam
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Ngudn: Cuc Hang héi va duong thiy Viét Nam, FPTS dw phéng
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DIEM SANG: CANG NUOC SAU

Cang nwé&c sau Lach Huyén va Cai Mép — Thj Vai dan dat tang trwéng nhé thu hat tau me va mé réng cdng suat

V6i xu hwdng nang kich c& tau ngay cang ro net, chung téi danh gia sé co sy phan hoa tang tredng rd nét gilra cang nwdc sau va cac
cang sOng. Diéu nay tao lgi thé cho cang nwéc sau nho thu hut tau me va céng suat mé réng nhanh chéng:

v' Lo thé tuyét déi vé thu hat hang tau:

Thu hat manh mé cac lién minh tau me nh® kha nang tiép nhan siéu tau, di thdng chau Au/My ma khéng can trung chuyén, gitp tiét kiém
chi phi va th&i gian van chuyén.

Minh ching la ngay 23/6, tdu Matz Maersk (213.970 DWT, 18.270 TEU) - |a tau container c6 trong tai Ién nhéat trng cap cang bién Hai
Phong cap Bén sb 5 & 6 Lach Huyén, thudc Cang container qudc t& Hateco Hai Phong. Su kién nay khang dinh nang lwc khai thac cla
Cang nwdc sau Lach Huyén, qua dé nang cao kha nang thu hut cac tuyén tau va tau me trong tai I&n, tao déng Iwc gia tdng san lwong
hang hda théng qua trong thoi gian toi.

v' Gia tang nhanh san lwong:

Bén 38&4, bén 5&6 buwdc sang ndm thr hai khai thac véi ké hoach san Iwgng tdng manh, gép phan tao déng Iwc gia tdng nhanh san
lwong tai khu viee cang nwdc sau Lach Huyén. San lwong container qua Lach Huyén Q2/2026 tang trwdéng manh mé va wéc dat 0,85
triéu Teu (+154% YoY).
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GIA XEP DO DUY TRI ON PINH

Gia dich vu xép d& tiép tuc duy tri 6n dinh:

v Tai khu v Héi’ Phong: ching t6i nhan dinh murc gia sé tiép tuc di ngang do khu vuc nay dang o giai doan mé& réng nhanh vé cong
suat v&i nhiéu bén cé‘ng ma&i di vao khai thac tw 2025’(nhu’ cang nuwoc séu,Lach Huyén (bén 3&4, bén 5&6) va cang Nam Dinh Vi 3)
trong khi toc do lap day va hiéu suat van con thap khién gia dich vu duy tri on dinh.

v" Tai khu vwe Cai Mép — Thi Vai: murc gia tiép tuc duy tri 6n dinh hodc tang nhe nho hiéu suat cum cang nay duy tri & mlc cao, trong
khi nhu cau van chuyén tiép tuc tang trwdng, qua dé cing cb kha nang dam phan gia cta cac nha khai thac cang (nhw GMD véi
cang Gemalink).

Gia béc d& container 20ft xuat nhap khau cho tau - bai cang khu vwc Hai Phong

- 2,000 .
51’500 e e e = O = e = = P = = e = = P = e e = = P = = e = = Gn = = =@
= 1,000 - — -
S
> 0

HTIT [Nam BDinh Xanh Vip Nam Hai VIMC Tan Vi DinhVi PTSC |Tancang HaiAn ChuaVé Cang Nam Hai

Vi Dinh VG Dinh Vi Pinh Vi 189 Xanh
Lach Ha nguén séng Cam Thwong ngudn séng Cam
Huyén
mmmm Gij thj trudng  —e— Gia téi da Gia tbi thiéu

Ngubn: Quyét dinh 810/QB-BGTVT, Quyét dinh 2506/QD-BXD, FPTS Research
(*) Ty gia quy déi la 26.000 VND/USD
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TRIEN VONG KET QUA KINH DOANH

Doanh thu tang trwéng tich cwc, Igi nhuan phan héa giira cac doanh nghiép

Két qua kinh doanh nhém cang bién sé cé sw phan héa ro nét:

PHP, GMD tang trwéng kha quan nho:

> Céc cang tai khu virc Cai Mép — Thi Vai, Lach Huyén tiép tuc thu hat cac tau me nhd kha nang tiép nhan tau c& I&n va van chuyén
xa toi chau Au, chau My.

> Bén 3 &4 céng Lach Huyén (PHP) va cang Nam E)‘lnr) Vi GD3 (GMD) bwéc sang ndm thi hai khai thac véi ké hoach san lwong tang
manh, goép phan gia tang nhanh san lvgng va thic day KQKD.

VSC chiu ép Iwc I&n tir chi ph[ lai vay: chi phi tai chinh cﬂq VSC du bdo tiép tuc quy tri & mirc cao khi doanh nghiép dang co d’u nQ
vay l&n nhat trong nhém cang bién. Mac du doanh thu dwoc ky vong tang trwedng nho' san lwgng cai thién, chi phi lai vay cao sé khién lgi
nhuan cta VSC bj suy giam trong giai doan toi.

No vay/VCSH cac doanh nghiép cang bién container niém yét

100%
80%
60%
40%
= Ml |
0% 1 .
GMD VSC

PHP CDN PDN SGP
m2019 m2020 =2021 m2022 2023 =2024 = 2025 mQ1/2026

Nguén: BCTC céc doanh nghiép céng bién niém yét
88



' ' FPT Securities .
® ' '® FPT Securities

Nganh BDS cong nghiép
Thi trwdrng On dinh, mién Bac kha quan hon

Thi trvong BDS cong nghiép Q3/2026 dwoc dw bao duy tri 6n dinh,
trong d6 mién Bac co. trién vong kha quan hon nho dién tich hap
thu duy tri cao hon mién Nam.

Dién tich hap thu ky vong cai thién nhe nho nguén cung gia tang,
von FDI vao ché bién — ché tao va sd doanh nghiép gia nhap thi

trwong rong tang. Nguyé&n Anh Nguyét
Bién lgi nhuan gop ngan han dw kién 6n dinh nhd gia thué duy tri
cao, nhung vé dai han c6 thé chju ap lwc ttr canh tranh va chi phi Chuyén vién Phan tich co ban
dau tw dw an mai tang.

nguyetna@fpts.com.vn
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Dw bao thij treé'ng duy tri 6n dinh

Dién tich hap thu va bién lgii nhuan gop dw kién duy tri 6n dinh trong Q3/2026

Chung téi dw bao thj trudng bat ddng san céng nghiép Q3/2026 cé dién tich hap thu cai thien & mdc thap va bién loi nhuan duy tri én
dinh.

Nhu cau thué dat cong nghiép co xu hwong cai thién ké tlr Q3/2025 dén nay, thém d6 bién loi nhuan gop van duy tri on dinh trong boi
canh chi phi dau tw tang cao. Tuy nhién, dw bao thi trvdng tang trwdng tot hon tai mién Bac.

Dién tich hap thu tai thi trwéng cap 1 hoi phuc Bién loi nhuan goép mang cho thué dat céng nghiép
nhwng van & mtc thap van duy tri on dinh bang murc binh quan qua khtr
o) .-
350 100% i
300 80% o o~ ’,/’:‘\\ ’I’ ‘\"’,/’\\\\
250 . /’:\\\ ’//I /’\\\\ I/I .I,/ \\\\\ ,l II/’ \ \\
200 60% y i A‘EW% 7 N
-(CU N N / »A ‘\\ /,’"\-/ \\ ’ -7
150 / 40% \\~:‘< ,‘,’N‘\\-’,/ - \:,/
100
20%
o ] | 11 | ©S R 2 2288228022882 0¢R¢RS. g 9
0 I n I I NN NN N N N N N N BN BN BN NN
AN AN AN AN N NN N NN AN N NN N AN NN D L R o R o o L LR LN LR LR
o O O O O O O O O o O O O O O O O O
g % g % g % g % g g % g % g % g % g = Bi&n loi nhuan gdp ca nganh e Bién l0i NhUAN g&p binh quan mang BBS KCN
g O OO C 00O C oI g oo o o c g KBC IDC
) . . ) \ - ---BCM - ---VGC
Thi trwdng cap 1 mién Bac Thi trwdng cap 1 mién Nam SIP 576
Nguén: CBRE, FPTS Research Nguén; BCTC ciia DNNY, FPTS Research
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Dién tich hap thu rong ky vong cai thién & mirc thap

Dién tich hap thu ky vong cai thién nhé& ngudn cung gia tang trong béi canh nhu cau cho thué duy tri tich cwc

Nguén cung dat cong nghiép cé xu hwéng ting sau giai doan sap nhap tinh, trong d6 mién Bac c6 xu hwéng tang 6n dinh hon.
Trong Q1/2026 vung kinh té trong diém mién Bac* tang 4,7% QoQ, trong khi d6 ngudn cung tai mién Nam* chirng lai sau méc tdng manh
trong Q4/2025 (5,8% QoQ). Ngudn cung gia tdng nhd» méi trwérng phap ly cai thién: Chinh Phi diy manh phan cap phan quyén, giup tién
d6 dw an (nhw chap thuan chi trwong dau tw) dwoc nhanh chong gidi quyét thé hién sb lwong dw an dwoc chap thuan cha trwong dau
tw tdng manh trong qua khir gitip ngudn cung dy trir & mirc cao; DAy manh phan cap phan quyén cho dia phwong trong viéc giai phong
mat bang va chi phi mat bang & mrc cao giup tién dd giai phong mat bang nhanh hon.

Nguon cung dat céng nghiép duy cé xu hwéng tang sau Dién tich khu céng nghiép dworc chap
khi hoan thién sap nhap tinh thuan chu trweong dau tw tang manh giup
Ang ngudn cun riv cho thi trwén
40,000 29 tang nguon cung dw trir cho thi triréng
35,000 6% 8,000
30,000 5% 7,000
o 38’888 4% 6,000
= 3% 5,000
15,000 ’
10,000 2% 4,000
5,000 1% 3,000
0 0% 2,000
Q3/2025 Q4/2025 Q1/2026 Q3/2025 Q4/2025 Q1/2026 1,000 I U I I | | | ‘ | I I | I | |
7 > , 5 . ] [ ] n I n n [ |
Vung kinh té trong diém phia Vung kinh té trong diém mién 0 OCOMNMNWBOODINDOO ——NNMO T < OO
5 T T T T T T T AN AN AN ANANNNNNANNANAN
Bac Nam OCO0O0O00000OO0OOOO0OOOOOOOO
X " > AN AN ANANNANNNANANANNANNANANANANNANAN
Nguon cung % QoQ - bén phai _ e e e R e
o . _ Nguon: Cushman & Wakefield cNcNcNecRecNeNcNcNcNcNeNccNcNcRecNe e NCNCNG]
*Vung kinh té trong diém theo Cushman & Wakefield:
Mi&n B&c bao gébm: Béc Ninh, Hai Phong, Ha N&i, Heng Yén, Ninh Binh, Phi Tho, Quang Ninh Nguf“)n' chinhphu.vn, FPTS Research

Mi&n Nam bao gdm: H Chi Minh, Bdng Nai, Tay Ninh

91



BAO CAO TRIEN VONG - QUY 111/2026

Dién tich hap thu rong ky vong cai thién & mirc thap

Dién tich hap thu c6 xu hwéng héi phuc nhwng van thap hon mirc trung binh

Nhu cau thué dat héi phuc nhwng van thap hon so v&i mirc trung binh, trong d6: Thj trwéng cip 1 mién Bac Q1/2026 dat ~149 ha,
thdp hon murc trung binh cac quy giai doan 2021-2026 1a 2%, mién Nam dat ~53 ha, thAp hon mic trung binh 37%. Diéu nay thé hién
khach thué da quay tré lai thj tredng Viét Nam, tuy nhién tam ly vAn con kha than trong. Khach thué lo ngai vé kha nang dap &ng dién
nang cho cac nha may san xuat dac biét trong bdi canh bién déng vé ngudn cung nang lwong thé gidi.

Dién tich hap thu tai thi trwéng cap 1 héi phuc nhwng van & mirc thap

350
300
250
200
P
150
100
50
0
N N N N oo oo OO OO & ¥ <& < 0L B v v o N N N N oo oo OO OO & & <& < 0L B v v o
AN (o] (] (o] (o] (] (o] (] AN AN (] (o] (o] (o] (a] (] (o] (] (o] (] (o] (a] (] (o] (] (o] (a\] (] (o] (a] (o] (o] (] (o]
o o o o o O o o O o O o o o o O o o o o o o O o o o o O o o o o O o
Qa4 a4 o o o4 4 g 4 N4 o o o o4 o o o Qa4 a4 o o o4 94 g 4 N o o o o4 o oo
- N MO I ~—~ N O I — AN OO I «— N OO < - N MO I ~—~ N MO I — AN O I «— N OO <
g o o000 oo oo oo oo o oo o o oo g o o000 oo oo oo o oo o o oo
Thi trwdng cap 1 mién Bac Thi trwdng cp 1 mién Nam
mmm Dién tich hap thu rong ——Dién tich hap thu binh quan
*Thi trwéng cip 1 theo CBRE phan theo dia gi&i hanh chinh trwéc 01/07/2025: Ngufjn; CBRE, FPTS Research

Mién Béc: Ha Noi, Hai Phong, Hai Dwong, Hung Yén va Béc Ninh
Mién Nam: H6 Chi Minh, Binh Dwong, Bong Nai, Long An, Ba Ria — Viing Tau
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Dién tich hap thu rong ky vong cai thién & mirc thap

Dién tich hap thu rong ky vong cai thién dong lwc dén tir ca nhém nha dau tw nwéc ngoai va trong nwéc

Nhu ciu thué dy bao tiép tuc cai thien & mirc thap dwa vao: (1) vén dau tw FDI Q2/2026 duy tri tidng trudng (+27% QoQ, +82% YoY) v&i
dong lwc chinh dén twv vén dang ky diéu chinh ky vong sé thuc day nhu ciu thué dat trong giai doan t&i; (2) sé lwong doanh nghiép gia
nhap thi tredng rong tdng manh; tuy nhién (3) chi s niém tin kinh doanh trong Q1 gidm diém khi cang thang toan cau gia tdng bao hiéu
tam ly cGia doanh nghiép than trong hon dac biét 1a nhém San xuét, Céng nghiép, Nang lwong & Xay dwng.

S6 lwgng doanh nghiép linh vwc ché
bién, ché tao gia nhap thi trwong rong 6
thang dau nam 100

Vén FDI rong theo quy duy tri ting trwéng Chi s6 niém tin kinh doanh BCI

18,000 1200 Sé lwong doanh nghiép gia nhap rong = Doanh nghiép thanh N 0
16.000 10000 lap + Doanh nghiép quay lai hoat ddng — Doanh nghiép giai thé 80 ——
’ 1000 - Doanh nghiép ngtrng c6 thoi han 60
40
12,000 800 8000
o 20
%)
@ 10,000 500 § 7000 0
3 - —
@ 8,000 Aa . || || ||
= 6,000 400 0000 -20
’ 5000 40
4,000 4000 Néng San xuat, Thwong Moinhém Dich vy Du lich &
200 " n . . s
2,000 nghiép &  Cong mai, nganh Doanh Nha hang
3000 Chudi gia nghiép, Logistics nghiép, - Khach
0 0 tithwc Nang & Hang Dichvu  san
538 o o3 E§ 533|585 360 2000 phém  luong & tiéu dung Ky thuat
Xay dwng sO&Yte
2022 2023 2024 2025 |2026 1000
) ) i . 0 mmmm Thay d6i  =@=Q4/2025 Q1/2026
—Vc}n dang ky cap maéi mmmm \/On dang ky diéu chinh 2022 2023 2024 2025 2026
Sodv an ) Ngudn: EUROCHARM
Ngubn: NSO Nguon: NSO
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Bién Ii nhuan ky vong duy tri 6n dinh trong ngan han

Gia thué duy tri & mlrc cao

Bién loi nhuan Q3/2026 ky vong duy tri on dinh nhe gia thué duy tri & mirc cao ngay ca trong bdi canh (1) ngudn cung mé rong khién ty
|é trong tang va (2) nguon cung m&i cé chi phi dau tw cao chwa chiem ty trong I&n trong dién tich hap thu trong quy.

Bién lgi nhuan Q1/2026 cia mang cho thué d‘ét cong nghiép dat 61% twong dwong véi mure trung binh nganh. Gia thué duy tri & mic
cao tai ca hai thi tred'ng cap 1 mién Bac va mien Nam lan lwot 143 USD/m2/chu ky thué va 183 USD/m2/chu ky thué

Bién li nhuan gép mang cho thué dat céng Gia thué duy tri 6n dinh
nghiép cua cac doanh nghiép niém yet van trong boi canh ty Ié trong tang
duy tri @ mirc trung binh o 200 259
100% £ 160 /«\/\/\’\/\/ / 20%
80% < o
\ ~ A~ [N~ 2120 | — 15%
60% /\/ —_— \ﬁ V § M X
° S
20% 8 40 5%
0% ° 0 0%
— AN N OO OO < < 0O 0 N N OO O & < 1O 1B ©
¥ ¥ b > g P > o @ g g P P 2 (g g S S8888888|]|l8s8888s88888
NV o s VoV s Qg ofl w0V g ol W ¥ N 8889888888888 889d
FIFFTFS IS IS I IS 583838383|585868585
Mién Béc Mién Nam
——Bién lgi nhuan gbp ca nganh 3 )
Ngudn: BCTC DNNY, FPTS Research —Giathue

Ngudn: CBRE, FPTS Research
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Bién li nhuan ky vong duy tri 6n dinh trong ngan han

Chi phi dau tw ting manh tao ap lwc cho bién Igi nhuan gop trong dai han

Tuy nhién, bién lgi nhuan dw bao chi duy tri 6n dinh trong ngan han. Cac dw an ma&i gia nhap nganh du kién bién lgi nhuan thap
hon so véi cac dw an chap thuan céac giai doan truéc do: (1) Lwong 1&n dw an gia nhap nganh khién mic d canh tranh gia tdng han ché
kha nang tang gia thué dat, sé lwong dy an méi dwoc chap thuan chi trwong dau tw giai doan 2024-Q2/2026 ting 03 lan so voi giai
doan 2022-2023. (2) Chi phi dau tw cac dy an trong giai doan nay tang manh, chi yéu dén t chi phi xay dwng va céac chi phi lién quan
dén dat dai. Bién loi nhuan binh quan mang cho thué d4t cong nghiép duw kién gidm trong dai han do cac dw an dwoc chap thuan cha
trwong dau tw giai doan 2024-Q2/2026 dy kién sé bat dau gia nhap thi truong tr 2026.

Mcrc dz‘“au,tu’ binh quan/ha* cac dw an Chi phi boi thwéng va chi phi xay dwng ting manh
dwoc chap thuan chu trwong dau tw
t. . - v, b lié inh toan vao céng bd trong Bao céo danh gia 149% y
glal doan 2024_2025 tang manh 7 ;%%%gf&tﬁjdgcg?gg s;gg g bo trong Bao cao danh gia 160%
12 30% 35% 6 140%
10 27% 30% 5 107% 120%
© A 100%
8 25% >4
© S 80%
£ . 20% %83 )
Zz 6 14% O 60%
> 5
> 4 A 2 40%
10% 1 20%
2 5% 0 0%
0 0% Chi phi bdi thuwerng/ha Chi phi xay dwng/ha

2018-2019 2020-2021 2022-2023 2024-2025

“Mtrc dAu tw binh quan/ha = Tdng vén dau tw/Téng dién tich

B Giai doan trwvdc 2024 = Giai doan 2024-2026 A Tang trwdng - bén phai

Nguén: chinhphu.vn, FPTS Research Nguén: FPTS Research
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~ Nganh Thuy san
Phuc hoi tich cuc tai cac thi
trwdng chu lwc

Mang ca tra: Tang trwdng tich cwc tir cac thi trwd'ng chu lwc

Mang téom: Duy tri tdng trwdng nh® nhu cau tai thj treéng BDong A

Nguyén Lé Thanh Dat
Chuyén vién Phan tich co ban

datnlt2@fpts.com.vn



mailto:datnlt2@fpts.com.vn
mailto:datnlt2@fpts.com.vn
mailto:datnlt2@fpts.com.vn

" | FPT Securities BAO CAO TRIEN VONG - QUY 111/2026
MANG CA TRA: TANG TRUONG TiCH CUC TU CAC THI TRUONG CHU LUC

Gia ca tra nguyén liéu ha nhiét cha yéu do nhu cau tich trir tai thi triwéng My giam

Gia ca tra nguyén liéu* Q3/2026 dw phéng Gi.‘—gl ca tra nguyén liéu t_rong Q2/20_26 giam _nhe -3,8% QoQ
giam nhe -5,3% QoQ va ting nhe +3,7% YoY chu yéu do nguén cung tai cac ao nudi phuc héi trong ngan han,
: : khi d6 cac doanh nghiép wu tién str dung nguon ca tw chia va hé
mmm Gig cé tra nguyén liéu Trung binh quy thdng nudi lién két. Tuy nhién, gia ca tra nguyén liéu van duy
40 tri c? mirc gia cao so v&i cung ky (+4,4% YoY) ght] yéu do
nguon cung han ché trong boi canh nhu cau xuat khau phuc hoi
i ] tich cwc tai cac thi tredng cha lwc cia nganh hang.
30 |, " i Gia ca tra nguyén liéu Q3/2026 dw kién ha nhiét trong ngin

han va di ngang so vé&i cung ky lan luvot ghi nhan -5,3% QoQ
va +3,7% YoY. Nguyén nhan chd yéu do nhu ciu thu mua toan
nganh ha nhiét (i) khi thi trwéong My che doi quyét dinh thué
suat mai trong Q3/2026 va (ii) cac nha nhap khau Trung Quéc
cé xu huéng ép gia trudc khi ky két cac hop déng maéi khién
gia chao mua cutia cac doanh nghiép ché bién gidam va wu tién
st dung ngudn céa ndi bo.

Nghin ddng/kg
N
o

-
o

1 3 57 9111 3 567 9111 3 5 7 9
2024 2025 2026
(*) Gia cé tra nguyén liéu c& 0,8 — 1,0kg/con tai Péng bang Séng Ctru Long Nguén: Agromonitor, FPTS téng hop va dw phéng
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MANG CA TRA: TANG TRUONG TiCH CUC TU CAC THI TRUONG CHU LUC

Gia ba dau nanh tang nhe do ky vong nhu cau phuc hoéi tir Trung Quéc theo théa thuan thwong mai My - Trung

Gia ba dau nanh toan cau Q3/2026 dw Gia ba dau nanh trong Q2/2026 tang +3,0% QoQ va +7,7%
héng giam -5,5% QoQ va ting +9,3% YoY YoY chu yéu do (1) Nhu cau nhap khau ttr Trung Qudc ky vong
P 99 0 QoQ 9 ° phuc hoi theo cac thda thuan thwong mai My - Trung va (2) Chi
= Gia ba dau nanh Trung binh quy phi san xuat néng san toan cau tang cao do gia dau tang manh
400 (nhién liéu cho may co gidi, phan bon,...) b&i cang thang My -
Iran.
i _ gt Gia ba dau nanh trong Q3/2026 wéc tiph neo cao so voi
i ' = cung ky +9,3% YoY cung v&i nhitng yéu to twong tw nhw
g Q2/2026. Tuy nhién, gia b& dau nanh trong Q3/2026 dw kién
= giam -5,5% QoQ do lo ngai ve tién d6 thu mua dau n?nh cla
c% 200 Trung Quoc khdng dam bao khi van tri hoan ky hop dong trén
) thuwc té.
0 :
1357 91111 357 911 3 579
2024 2025 2026
(*) Gia cé tra nguyén liéu c& 0,8 — 1,0kg/con tai Péng bang Séng Ctru Long Nguén: Agromonitor, FPTS téng hop va dw phéng
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MANG CA TRA: TANG TRUONG TiCH CUC TU CAC THI TRUONG CHU LUC

Kim ngach xuat khau ting trwéng tich cwe chi yéu nhe nhu cau phuc héi tir thi trwdng Trung Quéc

Kim ngach xuat khau ca tra Viét Nam theo khu vwc Kim ngach xuat khau (KNXK) ca tra Viét Nam liiy ké 2 thang
dau Q2/2025 ghi nhan tang +6,8% YoY va c6 sw phan héa giira

Trung Quoc mMy mEU mNam My = Khac céc thi trwong. Cu thé:

o0 (1) Thi trweéng Trung Quéc (chiém ~25% KNXK): Tang +17,1%
YoY nhé& ca tra duy tri loi thé gia ré so v&i ca thit trdng khac. Cu

500 thé, gia ban cla céc loai ca thit trang* tdng manh 10% — 25% YoY
do nguon cung khan hiem khi bi cat giam han ngach khai thac toan
cau trong bdi canh sinh khéi giam xuéng dwéi mirc an toan.

400 (2) Thi trwong My (chlem ~17% KNXK): Giam -7,3% YoY chu

Triéu USD

yéu vao giai doan cudi quy khi cac nha nhap khau lo nga| diéu tra
th’eo Muc 301 gay gian doan chudi cung &ng va doi dién bién ké
200 I I I tiép.

(3) Thi trwéng EU (chiém ~11% KNXK): Di ngang so v&i cung ky
(+0,4% YoY) sau khi ting manh nhap khau trong ndm 2025 bdi (i)

0 xu hwéng tiéu dung thay san gia ré trong bdi canh kinh t& dm dam
Q1 Q2 Q3 Q41Q1 Q2 Q3 Q41Q1 Q2 Q3 Q4| Q1 485 3 (i) ca tra Viét Nam hwéng loi vé thué suat so v&i cac san pham
2023 2024 2025 2026 ca thit trang tlr Nga.

(%) Ca tuyet cod, ca haddock va ca minh thai Alaska  (4) Thj trweng My Latinh (chiém ~14% KNXK): Dy phéng tang
Nguon: Agromonitor, FPTS tong hop va dw phong  nne 44 6% YoY nher xu huéng da dang héa thi truong xuét khau
sau sw kién thué quan tai My.
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" | FPT Securities BAO CAO TRIEN VONG - QUY 111/2026
MANG CA TRA: TANG TRUONG TiCH CUC TU CAC THI TRUONG CHU LUC

Trién vong tich cwc nh& nhu cau phuc hai tai cac thi trwéng cha lwe va duy tri loi thé gia ré

Kim ngach xuéat khau ca tra Viét Nam Q3/2026 dw Kim ngach xuat khau ca tra Viét Nam trong Q3/2026 ky vong
phéng duy tri da téng tru:(yng téng ~+8,0% YO~Y Ch’l] yéu phUC hoi dan ’Vé‘CUOi quy khi nhu cau
. ) ] cho cac ky nghi Ié cudi nam tang va lgi thé vé gia ban ca tra so voi
®Trung Quoc ®My ®mEU ~Khac ca thit trang khac dwoc duy tri. Trong do:
800

(1) Thi trwong Trung Quoc: Tiep tuc da téng trudng trong boi
canh gia ca thit trang neo cao va nhu cau tai tich tri» trwéc maoa le
600 héi so v&i mirc nén thap so véi cung ky.

(2) Thi trwébng My: Phuc hoi tich cwe nhd thué quan ha nhiét vao
cudi thang 07/2026, qua d6 thuc day nhu cau tich trir clia cac chu
nha hang trong bdi canh (i) ky vong cac yéu td bat dinh ha nhiét va
(i) dw kién nhan dwoc khodn tién hoan thué déi (rng dang ké.

400

) I I I I I I I I
0

Q2 Q3 Q@4 | Q1 Q2 Q3 Q4 | Q1 Q2E Q3F
2025 2026

Triéu USD

(3) Thi trwong EU: Tang nhe nho (i) xu huéng tiéu thu thuy san
gia ré véi chat lwong cao gia tang, véi ca tra la san pham co thi
hiéu cao trong cung phan khuc ca thit trdng va (i) ca tra Viét Nam
tiép tuc hudng loi vé thué suét so v&i cac loai ca thit trang tr Nga.

(4) Thi trwong My Latinh: Tang trwdng tich cwe nh (i) xu hwéng
da dang hdéa ngoai My va (i) ca tra Viét Nam dwgc mé clra xuat

Ngudn: Agromonitor, FPTS tong hop va dw phéng  khau tai Brazil thdng qua thda thuan song phwong véi Viét Nam.
Theo d6, két qua kinh doanh cla cac doanh nghiép niém yét xuat khau ca tra (ANV, IDI, VHC) dw kién dién bién cing chiéu v&i xu hudng
tich cwc cta nganh khi cac thj trvdng duy tri da tang tredng.
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BAO CAO TRIEN VONG - QUY 111/2026
MANG TOM: DUY TRI TANG TRUONG NHO NHU CAU TiCH CUC TAI THI TRUONG PONG A

Gia tdm nguyén liéu dw kién giam nhe do nhu cau thu mua ctia cac nha may giam khi bwéc vao vu thu hoach chinh

Gia tdm nguyén liéu Q3/2026 dw kién giam nhe Gia tom the va tom su nguyén liéu trong Q2/2026 ha nhiét so
so v&i cuing ky khi nhu cau thu mua giam véi cung ky, lan luot ghi nhan giam -12,1% QoQ va -0,8% YoY
200 chu yéu do nhu cau nhap khau tai thi trvydng My ha nhiét so vé&i

mlrc nén cao cuing ky sau khi day manh tich trir trong giai doan
thué quan nam 2025.

Chung téi cho rang gia tém thé va tém su nguyén liéu trong

Q3/2026 giam ~-3,0% YoY chud yéu do nhu cau thu mua tw cac
= 150 Y s - JoE .
< nha may co xu hu’o"ng giam khi bwéc vao vu thu hoach chinh
S trong boi canh nhu cau ha nhiét tai thi trung My. Tuy nhién, nhu
pd cau nhap khau tai cac thi trwdng xuat khau con lai nham phuc vu
= po—- cho cac ky nghi I&n cudi nam dwoc duy tri & nira cudi Q3/2026
<100 khién gia nguyén liéu ky vong gidm nhe.
50
1 3 56 7 9111 3 656 7 9 1111 3 6§ 7 9
2024 2025 2026
——Gia tom thé (80 con/kg) Gia tém su (30 con/kg)

Nguén: Agromonitor, FPTS téng hop va dw phéng
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MANG TOM: DUY TRI TANG TRUONG NHO NHU CAU TAI THI TRUONG PONG A

Trién vong tich cwc nh& nhu cau tich cwec tai thi trwong Dong A bu dap cho sw sut giam cua thi trwérng My

Kim ngach xuat khau tdm Viét Nam duy tri da
tang trwwdng trong Q3/2026 nho nhu cau tiéu thu
tai cac thi trwong bong A kha quan

My ®Trung Quéc mEU =Nhat mHan Quéc  Khac
1200
a 1000
@800 ]
S 600 - N ] |
@ 400 | = [ = m—
- 200 | B & = m . = o I
0
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4| Q1 Q2E Q3F
2024 2025 2026

Kim ngach xuat khau tdm Viét Nam liiy ké 2 thang dau Q2/2026
wéc tinh di ngang so v&i cung ky (+1,5% YoY) chd yéu do nhu
cau nhap khau tich tri tai My ha nhiét (-16,5% YoY) sau giai doan
thué quan nam 2025. Trong khi do, kim ngach xuat khiu tém sang
Trung Quéc tdng manh +64,6% YoY so v&i mirc nén thip cung ky
nhd (1) Chuyén dich sang nhap khAu chinh ngach nhadm kiém soat
chét lwong va an toan sinh hoc theo Lénh 280 ké tir 01/06/2026 va
(2) Xu hwéng da dang hoa thj trwéng sau sw kién thué quan tai My.

Kim ngach xuét khéu, tom Viét Nam trong Q3/2026 woc tinh
tang +3,5% YOY’Chl] yéu nhu cau phuc hdi tich cuwc tai thi,tru’c‘)’ng
Trung Quoc bu dap cho sy sut giam tai thi trwo'ng My. Cu thé:

(1) Thi trwdng My (chiém ~13% KNXK): Dy kién gidm nhe so vOi
cung ky (<-5,0% YoY) ,Chl] yéu do nhu cau nhap khau tich trir ha
nhiét sau giai doan thué quan nam 2025.

(2) Thj trwdng Trung Quéc (chiém ~12% KNXK): Duy tri da phuc
hdi nhe (1) Hwéng loi tr xu hwéng gia tdng nhap khau chinh
ngach theo Lénh 280 va (2) Xu hwéng chuyén dich thj tredng xuét
khau sau s kién thué quan tai My.

(3) Thi trwong EU (chiém ~24% KNXK): Tang trwdng tich cuc
nh® (1) Nhu ciu v&i san phdm tém ché bién sau v&i chat lwong
cao gia tdng va (2) Xu hwéng da dang hoda thj truérng xuét khau khi
cac doanh nghiép Viét Nam gap bét loi tai My.

(4) Thi trwong Nhat Ban va Han Quéc (chiém ~25% KNXK):
Tang nhe so v&i cung ky nh(‘)’, nhu cau (f)n dinh va tap trung vao cac
san pham tién lgi va tiéu chuan san pham cao.

Nguén: Agromonitor, FPTS téng hop va dw phéng
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‘ Nganh Cong nghé
Nhu cau CNTT cai thién nho Al

Ngéan sach CNTT cua doanh nghiép dan ndi 1dng nh® cang
thang thwong mai/dia chinh tri ha nhiét.

Dich vu Al tré thanh déng Iwc tang tredng moi

Nguyén Hiru Thang
Chuyén vién Phan tich co ban

thangnh2@fpts.com.vn
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BAO CAO TRIEN VONG - QUY 111/2026
NHU CAU CNTT HOI PHUC CHAM TRONG 1H2026

Nhu cau CNTT truyén thong phuc héi cham trong 1H2026, do cac rui ro vé dia chinh tri va thwong mai toan cau

Trong 1H2026, gia tri hop dong ky méi cia nhém céng ty phan mém trén thé gii ghi nhan phuc héi cham, do chi tiéu CNTT
truyén thdng ctia doanh nghiép chiu ap lwc bdi cing thang thwong mai va bat 6n dia chinh tri leo thang. Dac biét khi ngan sach CNTT
cla doanh nghiép tai cac thj truéong My va APAC (Singapore, Han Quédc, Indonesia...) vén nhay cdm cao v&i bién ddng tinh hinh kinh
té/dia chinh tri toan cau. Theo dé, tbc d& mé réng nhan sw IT cla nhém nay ciing ghi nhan sut giam/cham lai trong Q1/2026.

Gia tri hop dong ky méi cia nhém dich vu CNTT truyén thong Xu hwéng cat giam nhan sw IT tiép dién do nhu cau tir khach

phuc héi cham trong Q1/2026 hang cham lai
T&ng trwdng gia tri hop ddng ky mai (%YoY) Tang trwdng nhan sw IT (%YoY)
100% 10%
5%
50%
0%
0% — ‘ 5%
-10%
-50% Q1 Q@2 Q@3 Q4 | Q1 Q@ Q3 Q4 | Qf
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2025 2026
2024 2025 2026
FPT ——Wipro HCLTech ——Tech Mahindra ——Accenture —Wipro —HCLTech Tech Mahindra Accenture TCS
Ngudn: FPTS téng hop Nguén: FPTS téng hop
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NHU CAU DICH VU Al D& BAO TANG TRUONG CAO

Nhu cau tw chu Al gia ting sau khi My siét chit kiém soat xuat khau mé hinh Al

Thang 06/2026, chinh phi My da ban hanh chi thi kiém soat xuat khau déi v&i cac mé hinh Al tién tién nhat caa Anthropic (nhw
Fable 5 va Mythos 5), yéu ciu chdn quyén truy cap dbéi véi moi ca nhan khéng mang qudc tich My véi ly do an ninh qubc gia. Sw kién
nay lam gia téang lo ngai vé ri ro phu thudc vao céng nghé Al ciia My tir doanh nghiép toan cau. Cac doanh nghiép (d&c biét tai thi
trwérng EU va APAC) dang huéng dén viéc xay dwng hé thong Al tw cha, dwa trén co sé di liéu ndi bd va khung quan trj chat ché vé
bdo mat, phan quyén, va kiém dinh dau ra.

Tai Viét Nam, FPT la doanh nghiép hwéng loi trwe tiép nhd cung cép day da cac dich vu nhw cho thué ha tang tinh toan (GPUaaS) tw
02 Al Factory va dich vu tw van chuyén déi Al.

Nhu ciu gia ting tir Al thic day chi tiéu Trung tam dir liéu toan Nhu cau dich vu Al dy kién tang trwéng cao trong giai doan

cau tang cao 2026-2027
Tang trwdng chi tiéu CNTT toan cau (%YoY) Dw bao chi tiéu Al toan ciu theo linh vuc
80% 2,000
60% 61.0%
1,500
40% a
n
20% /\/\ o 5 1,000
|_

0% 500
B B
0

2020 2021 2022 2023 2024 2025 2026F X X 5
. . Dich vu Al Phan mém Al Ha tang Al
Trung tdm d¥ liéu  =——Phan mém Dich vu CNTT 2025 m2026 m2027

Nguén: Gartner, FPTS téng hop 105
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DU PHONG KQKD Q3/2026
FPT — KQKD Q3/2026 dw bao tich cwc nh& ghi nhan backlog tir Q4/2025-Q1/2026

Chung t6i dw bao doanh thu mang CNTT cla FPT tang truéng +13,4% YoY trong Q3/2026, nh&: (1) Nhu cdu CNTT c6 diu hiéu hbi
phuc, v&i gia tri hop ddng ky mai (backlog) clia FPT tang trwdng +26,7% YoY trong giai doan Q4/2025-Q1/2022 dw kién ghi nhan trong
2H2026; va (2) Doanh thu dich vu Al téng trwéng cao (+67,0% YoY trong 05T2026) bu dép xu hwéng cham lai ciia CNTT truyén théng.
Bién LNTT cla mang nay dy bao cai thién +0,4 dpt YoY trong Q3/2026 nh& tang ty trong dich vu co gia tri gia tang cao nhw Al va
Chuyén doi so.

Gia tri hop dong ky mé&i cuia FPT tiang cao Co ceflu doanh thu hoat dong Doanh thu va bién LNTT cua FPT duy tri tang
cho thay nhu cau CNTT héi phuc - chuyén doi so ctia FPT trwéng trong Q3/2026
15,000 100%. . . Dy phéng KQKD mang CNTT clia FPT
R 10,000 m Dich vu truyén thdng phong J
: Dich vu Al 20,000 | A 15%

ND

10,000 Al 60% @ 8,000
, : 15,000
. | 10%
A !

z 6,000 - £10,000

5,000 A 20% 'S 2
> 7 5,000 o
; 4,000 | ’
; E 0 0%

| Q1 Q

0 -20% !
. 2,000 2 Q3 Q4 Q1 Q3-F Q4-F
2024 2025 | 2026 0 2025 2026
mmm Doanh thu ky méi (Ty VND)  ~A—%YoY 05T2025 05T2026 mmm Doanh thu CNTT LNTT A-Bién LNTT

*Qw phéng trén co sé FPT da céng bd Nguén: FPT, FPTS Research
SO liéu T04-05 tang trudng tich cuc 106
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TONG HOP KET QUA KINH DOANH DU PHONG Q2/2026
Ngay thwc hién: 03/07/2026

Q2/2026 6T2026
Doanh thu thuan LNTT LNST Doanh thu thuan LNTT LNST
(Ty VND) %YoY (Ty VND) %YoY (Ty VND) %YoY (Ty VND) %YoY %KH26 (Ty VND) %YoY %KH26 (Ty VND) %YoY
1 HDB HSX Ngan hang 6.716 +43% 12.823 +27% 43%
2 VPB HSX Ngan hang 9.802 +58% 17.723 +58% 43%
3 NLG HSX Bt dong san 640 -18% 141 7% 60 -40% 1.915 7% 25% 318 +8% 128 -38% 18%,
4 HDG  HSX B4t dong san 603 +2% 228  +484% 182  +578% 352 +8% 40% 352 +31% 286 +22% 29%
5 TCH HSX BéAt dong san 615 +58% 223  +187% 178  +217% 1.009 -19% N/A 364 -9% N/A 272 -13% N/A
6 NTC HSX B4t dong san 172 +20% 119 +3% 95 -2% 254 1% N/A 168 -16% 62% 134 -19% N/A
7 SIP HSX Bat dong san 2.256 +6% 469 +9% 343 +11% 4.421 +9% 76% 916 1% 84% 677 +3% 77%]
8 CTD HOSE Xay dwng 10.131 +23% 261 +10% 208 +3% 16.541 +25% 55% 414 +38% N/A 327 +27% 47%)
9 VCG HOSE Xay dwng 3.855 -12% 389 +4% 311 -5% 7.280 +4% 47% 840 51% N/A 680 +42% 66%
10 GDA UPCoM Thép 3.765 -12% 46 -58% 36 -58% 7.354 1% 46% 113 -41% 87 -42% 35%
11 HPG HSX Thép 44613 +24% 5.018 +18%  97.513 +47% 46% 12.004 +49% 57%)
12 HSG HSX Thép 10.108 +6% 134 -52% 19.075 +6% 252 -48%
13 NKG HSX Thép 3.890 +2% 30 -73% 7.151 -10% 33% 55 -72% 14%
14 VLB HSX Da xay dung 384 +13% 78 +7% 63 +7% 785 +5% 56% 171 -0,73% 61% 137 1% N/A
15 PLC HNX Dau khi 2.074 -3% 28 -35% 22 -36% 3.959 -2% N/A 55 -34% 51% 32 -51% N/A
16 PLX HSX Dau khi 101.621 +33% 784 -48% 200.319 +39% 55% 21 +99% 1%
17 PVP HSX Dau khi 755 +36% 166  +195% 133 +189% 1.400 +44% 52% 260  +141% 96% 208  +141% 96%|
18 VCP UPCoM bién 568 +62% 145 +16% 134 +21% 1.524 +56% N/A 311 +43% N/A 281 +46% N/A
19 GEG  HSX bién 547 -51% 39 -94% 36 -94% 1.315 -24% 42% 325 -59% 71% 300 -61% 79%|
20 HND UPCoM bién 3.110 +5% 277 +3% 222 -8% 5.655 +0% N/A 550 +21% N/A 438 +7% N/A
21 NT2 HSX Pién 1.618 -22% 221 -39% 199 -39% 3.790 +8% N/A 444 +9% 83% 379 +4% 88%
22 POW  HSX Dién 16.101 +71% 3276 +107% 3.147  +103%|  28.428 +62% N/A 4683  +134% 353% 4447  +131% 396%
23 CHP HSX bién 118 -50% 53 -52% 49 -53% 317 -33% 44% 154 -35% 58% 140 -38% 58%|
24 DCM  HSX Phan bén 7.460 +24% 1.039 +27% 12.764 +35% 61% 1.827 +47% 62%|
25 DPM  HSX Phan bén 6.592 +24% 659 +52% 12.215 +30% 62% 1.060 +61% 57%|
26 DGC  HSX Hoéa chat 2.325 -20% 525 -41% 4.450 -22% 955 -45%
27 FRT HSX Ban lé 15.186 +33% 513  +148% 30.303 +31% 51% 984  +105% 63%
28 DGW  HSX Ban 1é 7.150 +25% 185 +56% 15.650 +39% 50% 387 +72% 59%|
29 MWG  HSX Ban I& 49.354 +31% 2.950 +78%  95.816 +30% 52% 5.708 +78% 62%
30 PNJ HSX Ban Ié 11.120 47% 750 +72%  28.365 +65% 58% 2.217 +99% 65%)
31 GMD  HSX Cang bién 1.690 +13% 1.278 +89% 1.151 +98%| 3.143 +13% 48% 1.995 +58% 71% 1.801 +62% N/A
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TONG HOP KET QUA KINH DOANH DU PHONG Q2/2026

Ngay thwe hién: 03/07/2026

Q2/2026 672026

Doanh thu thuan LNTT LNST Doanh thu thuan LNTT LNST
(Ty VND) %YoY (Ty VND) %YoY (Ty VND) %YoY (Ty VND) %YoY %KH26 (Ty VND) %YoY %KH26 (Ty VND) %YoY  %KH26

Cang bién 850 +5% -42% -45% 195 -37% 26%
33 VTP HSX Van tai 5.623 +13% 128 +2% 102 +3% 10.381 +3,6% 53% 180 -16,3% 35% 143 -15,4%
34 HAH HSX Van tai bién 1.260 -1% 437 -15% 350 -15% 2.525 +3% 49% 873 +3% N/A 698 +2%
35 HVN HSX Hang khoéng 38.520 +38% -2.299 -170% -2.150 -170% 75.403 +29% 66% 2.530 -62% 2.440 -62%  2.416%
36 vJC HSX Hang khéng 21.969 +27% -1.747 -315% -1.398 -314% 42.990 +20% 50% -605 -137% -25% -375 -129%
37 AST HSX Hang khoéng 591 +50% 150 +75% 125 +62% 1.147 +47% 53% 303 +74% 254 +68% 70%
38 SCS HSX Dich vu san bay 281 -4% 239 1% 191 1% 553 -1% 43% 457 +2% 48% 365 +1% N/A
39 ANV HSX Thay san 1.694 -2% 232 -37% 201 -40% 3.5635 +25% 46% 470 -9% N/A 396 -15% 37%
40 IDI HSX Thuy san 1.707 -13% 54 +50% 39 +33% 3.196 -8% 39% 105 +49% N/A 80 +43% 44%)
41 VHC HSX Thay sén 4.262 +34% 695 +16% 552 +11% 7.217 +24% 52% 1.032 +21% N/A 816 +18% 51%
42 PTB HSX Ché bién g6 2.001 +5% 175 +9% 140 +5% 4.096 +16% 47% 365 +19% 48% 294 +18% 48%)
43 DRC HSX Cao su 1.239 -10% 25 -31% 2.394 -6% 43% 43 -10% 28%
44 PHR HSX Cao su 277 -25% 1.211 +911% 1.114 +1.134% 746 +10% N/A 1.553 +566% N/A 1.382 +644% N/A
45 DPR HSX Cao su 146 -28% 77 -2% 61 -1% 526 +30% 53% 227 +31% 35% 180 +30% 32%)
46 TRC HSX Cao su 133 0% 45 +4% 36 +4% 408 +14% 40% 152 +38% 26% 136 +32% 28%
47 CSM HSX Cao su 1.174 +6% 35 +32% 2.280 +7% 48% 67 +54% 56% 54 +54% N/A
48 IMP HSX Duwoc phédm 540 -1% 109 +6% 87 +6% 1.086 -11% 40% 212 -1% 42% 169 +3% 42%)
49 VNM HSX Thyc phdm 16.925 +1% 2.518 -1% 33.074 +12% 50% 4.931 +20% 50%
50 SAB HSX Thyc phdm 7.127 +5% 1.361 +9% 13.585 +8% 47% 2.607 +27% 53%
51 MCH HSX [Tiéu dung thiét yéu 6.971 +11% 1.731 +12% 1.492 +11% 15.443 +12% 45% 3.820 +13% 3.292 +11%
52 FPT HSX Cbéng nghé 13.196 +11% 3.003 +19% 25.676 +10% 44% 5.807 +16% 50%
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" FPT Securities TUYEN BO MIEN TRACH NHIEM
®

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6 sn va mang tinh hop
phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung bdo cdo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan ctia chuyén vién phan tich FPTS. Nha dau tw st
dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khoéng bi phu thudc vao bét ky rang budc
nao vé mat phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS, chuyén vién phan tich va ngudi phé duyét bao cao hién khéng ndm gilr cb phiéu clia cac doanh nghiép nay.

Cac théng tin co6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén cac cdé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty Chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Coéng ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp. Pa Nang

52 Lac Long Quéan, Phuwédng Tay H6, Tang 3, Toa nha 136-138 Lé Thj Hong Gam, S6 100, Quang Trung, Phuéng Hai Chau, TP. Ba
TP. Ha Noi phwong Bén Thanh, TP. H& Chi Minh N&ng
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