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| Dién bién thi trudng chiing khodn tap trung vao mét sé it cd phiéu BSC’M
Nhin lai Q3.2026: Trong Q3.2026, cé hai su kién L&n chd yéu danh hudng én thi trudng:
+ Tai qudc té, chién tranh Iran bat ngd trd nén cang thang va kéo dai hon du kién (thay vi ky vong ha nhiét dan trong Q32026) khién gid dau quay trd lai mdc cao
(c6 Wic vugt miuc 100 USD/thung), anh hudng dén lam phat chi phi day
+ Tai ndi dia, Viét Nam chinh thiic dudc ndng hang &n thi trudng mdi néi vdi ky vong dong tién bi déng sé dat 1.4 ty USD theo 4 chdng chuyén déi.
Tuy nhién, néu nhin vao cic tiéu chi quan trong (tang trudng Lgi nhuin, dinh gid va thanh khodn), thi khdng cé qué nhiéu su thay ddi so vdi bdo cdo trudc: (i) Lai
nhudn Q2.2026 ghi nhan muc tdng 50% (ii) dinh gid tiép tuc 8 muc thap trong lich st (do gid cé phiéu khdng cd nhiéu bién dbéng) (iii) thanh khodn van thiéu hut du
co cdi thién so vdi Q2.2026.

Biéu dé: Tinh dén 09/10, chi s8 Vnindex dat muc 1,735 diém (-2.8% YTD), chi s6 Vnindex_loai cic c6 phiéu nhdm Vingroup dat mic 1,357, (-6.2% YTD) cho thay tinh
hinh da tang cua thi trudng tap trung vao mot sé lugng it nhdm ¢b phiéu van dién ra, tuong tu vdi tinh hinh cia ndm 2025 (ndm 2025: chi s6 Vnindex tang 40.9%, chi
s6 Vnlndex_Lloai ¢8 phiéu nhém Vingroup tang 14.3%).
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l Tdc do tang trudng Lgi nhuin cda thi trudng van tich cuc BSC’|5

BIDV SECURITIES JSC

% YoY Tang trudng LNST toan thi trudng

250,000 100%
80%

200,000 0
o y i 60%
0 289 0 o 309
150,000 13% 19% 27% 8% 16% 1100 19% 27% 19% b 40%
100,000 1% 20%
-33% -22% 0%
50,000 220%
- -40%
Q1 Q2 Q@ Q4 QI Q2 Q@3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023 2024 2025 2026
Phi tai chinh Taichinh  e=—=%Yo0Y
% YoY Tang trudng LNST toan thi trudng (loai tri VIC VHM)
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Toan thi trudng (loai trir VIC, VHM) -ty VND e %0 Y OY

Pdnh gid cua BSC: M3c du dién bién cla thi trudng (khéng tinh c6 phiéu thudc Vingroup) khéng may tich cuc, nhung téc dé tdng trudng Ldi nhudn 5 quy
gan nhat van gilr dudc téc db tang trudng kha quan, ddc biét Q2.2026 ghi nhan muc tdng trudng dén 50% YoY toan thi trudng.

Luu y: Nhém Tai Chinh bao gém Chiing khodn , Ngén hang, Bdo hiém va B4t déng san T&ng trudng ldi nhuén cdc cbng ty trén san HOSE, HNX va UPcom | Nguén: BSC Research



' Dinh gid Vnindex_exclude dang & muic ré 12.0x lan, tuong duong -2 lan dd l&ch chuan BSC’IG
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Nguén: BSC Research,
VNINDEX_EXCLUDE tai ngay 27/07/2026 , vy
Panh gia cua BSC:

So vdi bdo cdo trudc, PE TTM cla Vn-index exclude gidm nhe xudng 10.5, so vdéi mic 10.8; cho thdy dién bién da

phan cla cdc cd phiéu trén thi trudng khéng kha quan trong Q3.2026.
VNINDEX_EXCLUDE tai ngay 12/10/2026
Chu giai:

PE TTM MEAN *  P/E Vn-index_500 STOCKS: >500 m3 chiém trén 90% ty trong vén hod.
10.5x 13.7x *  P/E Vn-index exclude: loai trir déng gép cac ma VHM, VIC, VRE,VPL

P/E BSC's Universal: Top 87 c6 phiéu BSC cover chiém khodng 67% ty trong v6n hod VN-Index
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TRIEN VONG Q4.2026 - 2027



BSC’:

BIDV SECURITIES JSC

BSC cho rang vdi (i) tdng trudng Lgi nhudn 2027F ky vong dat 12% YoY (ii) dinh gid Vn-index (loai VIC/VHM) FW 2027 ky vong dat 9.5 (chiét khdu 30% so vdi trung
vi 3 ndm) va (iii) Xac suat (i sut ha trong ndm 2027 dang tdng cao han so véi bdo cdo trudc, BSC tiép tuc cho rang day La théi diém hdp ly d€ phan bé c6 phiéu
trong trung va dai han.

Dai vdi chién ludc phan bd nganh,

+ Uu tién: BSC tiép tuc ua thich chinh cdc nganh/cé phiéu di cing v8i muic tdng trudng ndi dia va dinh gid ré/hdp ly (ngan hang, ban &, vat liéu xay dung).

« Khoéng uu tién: BSC khong uu tién cdc nganh/ c6 phiéu qua dinh Lgi nhuén, Llién quan dén rai ro phap ly

- Diéu thay d6i so vdi bdo cdo trudc: BSC tich cyc hon ddi vdi (i) Vat liéu xay dung: ndng Lén thanh nhém nganh trong tam khi ky vong téc d6 gidi ngan trong 2027
tdng manh & cd Ha Nbi va H6 Chi Minh (i) Xuat nhip kh4u khi ky vong cdc théng tin s bd vé hiép dinh thusng mai dang cho thay dau hiéu kha quan. O chiéu
ngudc lai, BSC ha quan diém d&i v8i nganh Bat ddng san nha & khi trién vong bdn hang cla da phan cdc chd diu tu (trlrf VHM) chua kha quan. Tuy nhién, c¢d phiéu
nhédm B4t ddng sdn nha 3 dang giao dich 8 muc rat ré, nén BSC cho rang khi cé yéu té thay déi thuc té vé (3i suat, gid c6 phiéu sé& phan Ung lai.

Tang trudng ldi nhuan “ Thanh khoan thi truéng

® Panh gia chung: 3/5
® Tang trudng lgi nhuan BS universal: ky vong

| CHIEN LUGC CHUNG CHO Q4.2026 VA NAM 2027

® Panh gia chung: 4/5
® Pinh gia VN-index loai VIC/VHM: PE TTM dat

® Panh gia chung: 2/5
® Thanh khoan trén TTCK: Trong quy 3, tuy khéi

+26% YoY va +12% YoY trong FY2026 va
FY2027. Trong d6, lgi nhudn chd yéu dén tur hoat
ddéng kinh doanh c6t LGi.

® Panh gia cia BSC: Mdc du muc tang trudng ky
vong cta 2027F thip hon so vdi muc tang cua
2026, tuy nhién, day van la mdc kha quan khi xét
nén lgi nhuén cao cla 2026.

10.8, chiét khdu 23% so vdi trung vi la 14.2; giao
dich 8 muc -2 l4n d6 léch chudn. P/E FW 2027 ky
vong dat 9.5.

® Panh gid cha BSC: BSC tiép tuc duy tri quan diém

day la vung dinh gid phu hop dé gidi ngan cé
phiéu

ngoai tié€p tuc ban rong (~18,000 ty VND) nhung
thu hep lai mic do ban. Sang nam 2027, BSC ky
vong muc ban rong sé gidm manh khi ky vong cé
~ 33,000 ty VND tu nang hang

Thanh khoan lién ngan hang: Trong quy 3, Lai
suat van neo & muc cao nhung khdng cd da ting
manh nhu 1H.2026.

Sang ndm 2027, BSC nhan thay xdc suat ha l&i
suat cao haon bdo cdo trudc khi nhan thay (i) mic
dd quyét tdm cha chinh pht tai VB 9608/NHNN —
CSTT (i) gidm murc d6 “thiéu tién” khi ddy manh
dau tu cong. DU vy, vdi nhitng nganh ddc thu cé
nhu ciu vén cao, l3i sudt van sé neo cao han mat
bang chung.



| TIEU CHI TANG TRUGNG LGOI NHUAN: +26% FY2026 VA +12% FY 2027

Panh gia cia BSC

So vdi bao cao trudc (T7/2026), BSC nang muc tang trudng ldi nhuan cua
nam 2026 lén 26% YoY (tang 6% so va@i bao cao trudc) va cia nam 2027 la
12% YoY.

D6i véi nam 2027, trong BSC universe,

+ ¢6 6/20 nganh ky vong cé muc tang trudng vugt trdi so véi muc tang trudng
cla BSC universe. Phan l&n cdc nganh gan lién vdi tdng trudng ndi dia cla
Viét Nam (vd: xay dung va vat liéu, kim loai, ngan hang,..). Ngoai ra, cé nganh
Du lich va Giai tri ky vong tdng 450% (khéng vé trong biéu d6) nhd ky vong
HVN khéng L6 trong ndm 2027.

+ Cé 8/20 nganh ky vong cé muc tidng trudng duong nhung thip hon muc
tang trudng cldia BSC universe. BDang chd y, mac du nganh Ban & ghi nhéan
muc tdng trudng thap hon trung binh (9.4% so vdi 12%, chi yéu do MWG),
nhung BSC van uu tién MWG trong danh muc khi (i) mdc dinh gid da chiét
kh&du 8 — 9 Lan (ii) chua phan dnh hiéu qua khi Bach Hda Xanh md rong.

+ C6 6/20 nganh ky vong sé& giam NPATMI 2027 so vdi 2026, trong dd, muic
gidm l8n nhat thubc vé D4u khi (do BSR khi ky vong muic crackspread d3 qua
muc dinh)

Luu y *: riéng Du lich va Gidi tri tdng 450% (chu yé&u do HVN), khéng cé trong
biéu d6 do tang ddc biét manh hon so vdi cdc nganh khac

BSC’s

BIDV SECURITIES JSC

Tang trudng Lgi nhudn 2027F theo nganh*

Xay dung va Vat liéu
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| TIEU CHI TANG TRUGNG LGOI NHUAN: +26% FY2026 VA +12% FY 2027 BSC’uo

Du phong lgi nhuan 2026F — 2027F: So vdi bdo cdo trudc (T7/2026), BSC nang muc tang trudng Lgi nhuén cla nam 2026 lén 26% YoY (tang 6% so vdi bao cao
trudc) va cda nam 2027 1a 12% YoY. Mdc du téc dd tang trudng Lgi nhuan clia 2027 cham dan, tuy nhién, muc tang trudng 12% trén muc nén tdng trudng cao
clia 2026 van la mdt con s8 kha quan. Trong d6, nganh du kién tdng trudng NPATMI manh nhat 2027F la: Hang khéng, Bat dong san (trlr VHM),

Top 20 doanh nghiép déng gép Ldn nhat vao téng Ldi nhuin rong ndm Top doanh nghiép dong gop vao muc tang thém cha ldi nhuan toan nganh

2026 2026
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Luu y: riéng BSR tang trudng NPATMI 445%, vugt xa muc tang trudng cua
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| TIEU CHI TANG TRUGNG LGOI NHUAN: +26% FY2026 VA +12% FY 2027 BSC’m

Du phong lgi nhuan 2026F — 2027F: So vdi bdo cdo trudc (T7/2026), BSC nang muc tang trudng Lgi nhuén cla nam 2026 lén 26% YoY (tang 6% so vdi bao cao
trudc) va cda nam 2027 1a 12% YoY. Mdc du téc dd tang trudng Lgi nhuan clia 2027 cham dan, tuy nhién, muc tang trudng 12% trén muc nén tdng trudng cao
clia 2026 van la mdt con s8 kha quan. Trong d6, nganh du kién tdng trudng NPATMI manh nhat 2027F la: Hang khéng, Bat dong san (trlr VHM),

Top 20 doanh nghiép déng gép Ldn nhat vao téng Ldi nhuin rong ndm Top doanh nghiép dong gop vao muc tang thém cha ldi nhuan toan nganh

2027 2027
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. Dinh gid Vnindex_exclude dang & muic ré 12.0x lan, tuong duong -2 lan dd l&ch chuan
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Nguén: BSC Research,

Panh gid cta BSC:

V3i mic PE TTM La 10.5, PE FW 2027 1a 9.5 (chiét khau 30% so vdi muc PE trung binh), BSC nhan thay day L& vung gid ré dé gidi ngan c6
phiéu. Danh séch cdc ¢6 phiéu uu tién sé dudc dé cap tu slide 17.

Chu giai:

* P/E Vn-index_500 STOCKS: >500 m3 chiém trén 90% ty trong v&n hoa.

* P/E Vn-index exclude: loai trir déng gdp cac ma VHM, VIC, VRE,VPL

« P/E BSC's Universal: Top 87 c8 phi€éu BSC cover chiém khodng 67% ty trong v6n hod VN-Index
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PE FW 2027 thap hon hon véi PE FW 2026

PE FW 2027 cao hon 20% so vdéi PE PE FW 2027 tudng dudng PE FW 2026
FW 2026

O 6 & phu Daukhi  Dién, nudc &  Hing & DV Hda chadt Hang cd nhan Dich vu tai Ban 1é B4t d6ng san Tai nguyén cd Ngan hang CNTT Xay dung va Du lich & giai
tlung x3ng dau khi | céng nghiép & gia dung chinh ban Vat liéu tri
___________________ a6t e
PE 2025 m PE 2026 m PE 2027
Tai ngay 16/10/2026: Tai ngay 16/10/2026:

* S8 lugng nganh cé PE fw 2027 thap hon PE fw 2026: 11/15 nganh  * Nganh dang cé chénh éch l8n nhét gitta PE fw 2027 va PE fw 2026: Du lich & gidi tri
+ S8 ludng nganh cé PE fw 2027 cao hon PE fw 2026: 3/15 nganh » Nganh dang cé chénh léch bé nhat gitta PE fw 2027 va PE fw 2026 : Hang & DV c6ng nghiép

Nguébn: BSC Research (25/03/2026)



| TIEU CHi THANH KHOAN THI TRUGNG: ky vong cai thién BSC

°
BIDV SECURITIES JSC

Biéu do: Trong T8.2026, lan dau tién trong 11 quy, mic chénh l&ch gilta huy
ddng vdi tin dung gidm tU muc 2.8 triéu ty xuéng 2.7 triéu ty

T A. THI TRUONG LIEN NGAN HANG -

Cung cau tin dung trong ndm 2027: ky vong cai thién (500,000)
« Cau tin dung ky vong van sé tiép tuc cao do nhu ciu vén l8n cla cic tip doan tu (1,000,000)
nhan
« Cung tin dung ky vong cai thién dan khi (i) l&i suat gui tiét kiém hap dan thu hat (1,500.000)
tién guli clia ngudi dan (quanh mic 8% — 10%) (ii) & suat Llién ngdn hang ha nhiét
trong Q3.2026 va ky vong duy tri trong ndm 2027 cho thay dp luc huy déng ngin (2,000,000)
han bét cdng thang han
(2,500,000)
L3i suat: Sang ndm 2027, BSC nhan thay xdc suat ha (3i sut cao hon bdo céo trudc
khi nhan thay (i) mic d6 quyét tAm clia chinh pht tai VB 9608/NHNN —CSTT (i) giam (3,000,000)
muc d6 “thiéu tién” khi ddy manh dau tu céng. DU vAy, vdi nhitng nganh d3c thu ¢ g
nhu cau vén cao, 3i suat van sé& neo cao han mit bang chung. %,’9
[e%

Bi€u dd: L3i sut binh quan lién ngan hang theo ky han 1 thdng — 3 thdng — 9 thdng  Biéu dé: Ty L& gia tri tién mat/ téng phucng dién thanh todn dang giam Llién tiép
déu gidm dan trong quy 3.2026 trong 6 thang gan nhat (tir 12.09% tai T2.2026 xuéng 10.11% tai T7.2026)

12.50%
12.00%
11% 11.50%
11.00%
10.50%
10.00%
9.50%
9.00%
8.50%
8.00%

— 1 thang 3 thang —9 thang

10%
9%
8%
7%
6%
5%

0> o> g° P
4% A B BT DA A AP
10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026 08/2026 09/2026 WYY XS S



| TIEU CHI THANH KHOAN THI TRUONG: Tiép tuc theo ddi

BSC:s

BIDV SECURITIES JSC

L3i suat neo cao nhung giam muc dd “thiéu tién” Biéu d6: Gid tri nha dau tu nudc ngoai ban rong thu hep lai trong Q3.2026

il

B. THI TRUGNG CHUNG KHOAN

Dong tién ra: Thu hep mic d6 ban rong: Liy k& 9.2026, nudc ngoai bdn rong
98,290 ty VND (~3.7 ty USD) (+0% YoY). Ba ban rong trong Q3.2026 da thu hep lai
khd nhiéu so vdi Q2.2026, tuy nhién, BSC cho rang mét phan da thu hep dén tir ¢
dong tién bi ddng vao tlr viéc ndng hang, trong khi dong tién ban ch d6ng van con.

Dong tién vao: Nang hang: ky vong cé ~33,000 ty VND (~1.27 ty USD) vao trong
nam 2027 lién quan dén nang hang.

Pdénh gid cha BSC: Trong ndm 2027, BSC ky vong muic dé bdn rong clia khéi ngoai
s& thu hep lai ddng ké so vdi ndm 2026 khi (i) dong tién vao tlr ndng hang sé cé diém
rai chinh vao ndm 2027 (ii) dong tién ban chd déng thu hep dan sau khi da ban rong
lién tiép 4 ndm lién tiép.

C. DANH GIA CUA BSC

Duy tri quan diém cla bdo cdo trudc, thanh khodn van dang la yéu t6 can theo ddi sat
sao khi (i) t&ng trudng gi nhudn 2027 van & muc kha quan trén muc nén cao (ii) dinh
gid tiép tuc 8 murc tét (P/E TTM dat murc 10.5, P/E FW ky vong dat 9.5)

Da8i v8i nam 2027, BSC ky vong dong tién sé bdt “khan hiém” haon so véi ndm 2026
nha:

()  Thanh khodn lién ngan hang ky vong dudc cai thién

(i)  Thanh khoan tai thi trudng chiing khoan ky vong dudc thu hep da ban
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Biéu d6: Gid tri dong tién du kién phan bé theo 4 chdng chuyén d6i sé rai
chid yéu trong ndm 2027
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BSC:

BIDV SECURITIES JSC

| QUAN PIEM PAU TU THEO TUNG NGANH

Da6i véi chién lude phan bé nganh,

+ Uu tién: BSC tiép tuc ua thich chinh cdc nganh/cé phiéu di cung véi muic tdng trudng ndi dia va dinh gid ré/hap ly (ngan hang, ban L&, vit liéu x4y dung).

« Khoéng uu tién: BSC khong uu tién cac nganh/ c6 phiéu qua dinh Lgi nhuén, Llién quan dén rdi ro phap ly

« Diéu thay déi so véi bdo cdo trudc: BSC tich cuc han d6i véi (i) Vat liéu xay dung: ndng l&n thanh nhdm nganh trong tdm khi ky vong t8c d6 gidi ngan trong

2027 ting manh & cd Ha N&i va H& Chi Minh (i) Xuat nhdp khau khi ky vong cac thdng tin s6 bd vé hiép dinh thusng mai dang cho thdy dau hiéu kha quan. &
chiéu ngudc lai, BSC ha quan diém d6i v8i nganh Bat dong san nha 4 khi trién vong bdn hang clia da phan cdc chi dau tu (trlr VHM) chua kha quan. Tuy nhién,
c6 phiéu nhém B4t ddng sdn nha 3 dang giao dich 8 muc rat ré, nén BSC cho rang khi ¢ yéu té thay déi thuc té vé (3i suat, gid c6 phiéu sé phan Ung lai.

UU TIEN

Nhom nganh trong tam

Hudng Lgi tir déng luc ndi dia va mat bang dinh
gid ré/ hop ly

F&B va Ban Lé tiéu dung: Chinh sdch kich thich kinh
t€ va xu hudng chuyén dich nganh, tao co hbi dé DN
dau nganh cd Lgi thé vé mé hinh van hanh t6i uu, tiép
tuc m3 réng thi phan va thic diy tdng trudng Lgi
nhuén trung han.

Ngéan hang: uu tién cac ngan hang cé du dia tang tin
dung dn nhg lgi thé ngan hang 0 d6ng, ngan hang
gidi ngan vao cac du 4n ha tang trong diém va cac
ngan hang cé bdé dém du phong Lgi nhuén tét.

V4t liéu x4y dung: uu tién doanh nghiép dau nganh,
thi phan ndi dia ldn va hudng Lgi tir héi phuc BDS va
dau tu cdng

KHONG UU TIEN

Nhom nganh kém tich cuc

Céc nganh qua dinh Lgi nhuan, hodc cé rii ro phap
ly.

DA&u khi: chiu dp luc lgi nhuan toan nganh gidm (chd
yéu do BSR) khi crack spread thu hep trong ndm
2027

Phan bén: lgi nhuédn cédc doanh nghiép ky vong da
dat dinh trong ndm 2026, va gidm vé muc binh
thudng trong nam 2027

THAY DOI

Nhém nganh néi bat

Tich cuc hon vdi nhém nganh Xuat nhip khiu do
ky vong két quad kha quan cla hiép dinh thudng
mai cung vdi muc dinh gia ré

Chuyén nganh VAt liéu xdy dung én nhém Uu
tién khi ky vong dau tu tdng manh cd 3 Ha Nbi va
H6 Chi Minh

Xuat nhap khau : tuy vin can chd tin hiéu rd rang
hon tf nhu clu tiéu thu, tuy nhién, vdi ky vong két
qua dam phan thudng mai khd quan va muc dinh gia
vé vung ré, BSC tich cuc hon d8i vdi nhdm Xuat nhip
khau

B4t dong san nha &: ha quan diém d6i vdi nganh Bat
ddng san nha & khi trién vong ban hang cla da phan
cdc chd dau tu (trir VHM) chua khad quan. Tuy nhién,
c6 phi€u nhém B4t ddng san nha & dang giao dich &
muc rat ré, nén BSC cho rang khi cé yéu t6 thay d6i
thuc té vé |3i suat, gid cd phiéu sé phan Ung lai.



DANH SACH NGANH/CO PHIEU UU TIEN TOP 1 BSC’»

BIDV SECURITIES JSC

NGAN HANG - Nhém nganh trong tam BAN LE - Nhém nganh trong tam
Cé phiéu trong tdm: VCB, MBB, VPB Cé phiéu trong tdm: MWG, FRT, MSN

Nganh: NHNN &3 cé mét s6 ddng thai gidp gidm dp luc thanh khoan cla hé théng, ky Nganh: M3 réng thi phan nhd xu hudng dich chuyén nganh; déng thdi t6i uu van hanh.
vong NIM clia nganh tao ddy va chat lugng tai san duy tri n dinh. Tuy nhién, can luu y dp luc lam phat, l3i sudt neo cao va nén KQKD cling ky cao.
Ma Call: Ma Call:
® MBB: Tdng trudng tin dung 30% nhd nhan ngan hang 0d, nang tran ty (& ®* MWoG: Dinh gid chiét khdu vé PE FW 2026=8-9lan va vdi dinh gid nay chua phan

NVNHCVDH [&n 40% sé gitip hd trg thanh khodn clia MBB. Catalyst chao ban riéng anh tiém ndng BHX md hiéu qud CH mdi va vi thé tru cét téng trudng trung han.

2 0 N 2, ? A

& 2.5%. ® FRT: thi gid hién tai chua phan anh dudc tiém ndng tdng trudng cla Long Chéu
® VCB: Catalyst hoan nhip du phong trai phiéu, tién gli cé ky han KBNN ting ky luc, >20% va Fshop cdi thién hiéu qua

dinh gid & mic thap lich su. ® MSN: DBdng luc tdng trudng manh ti MSR va Mang tiéu dung ting trudng én dinh,

thi gid hién tai mdi phan anh mét phan dinh gid MCH — ng rong chua phan anh tiém

® VPB: Tang trudng tin dung trén 30% nhd nhan ngan hang 0 d va catalyst chao ban

riéng & 5%. tang MSR.

VAT LIEU XAY DUNG - Nhém nganh trong tam CONG NGHE THONG TIN — Nhém nganh khéng trong tam
Cé phiéu trong tAm: HPG C& phiéu trong tAm: FPT
Nganh: San lugng tiéu thu phuc héi dan dat bdi thi trudng ndi dia. Nganh: Lugng hdp dbng ky mdi +28% trong 8T.2026 nhd hoat ddng cho thué ha tang
Al cdi thién tich cuc so véi cung ky. Ching t6i cho rang xu hudng nay sé dudc duy tri
M3 Call: trong 2027, d3c biét khi c8ng th3ng dia chinh tri qua di.
, o . Co . o . Ma Call:
¢ HPG: Hudng lgi tu (i) San lugng tang nhd nha may Dung Quat 2 di vao hoat dong

8n dinh, (i) Gid ban HRC tdng sau khi Viét Nam dp thué CBPG chinh thirc, thué ® FPT: PE FW 2027 = 10 lan chiét kh4u bang -2 lan d6 l&ch chuan cua trung binh 5
Chéng l&n trdnh déi véi HRC khé Ldn. nam (19 — 20 an) trong bdi cdnh nganh bat dau cé xu hudng héi phuc.




| DANH SACH NGANH/CO PHIEU UU TIEN TOP 1

Gia hién tai
13/10//2026

Gia muc

tiéu

NPATMI
2026F

NPATMI
2027F

PE FW

2026

PE FW

2027

BSC:

BIDV SECURITIES JSC

Luin diém dau tu

(VND/CP)

NGANH NGAN HANG

(VND/CP)

growth

growth

Ty L& bao ph ng xau day 250% gilip gidam cu s6c ti vi mo.

VCB 56,300 77,800 38% 21% 9% ngEé ngB3 Catalyst hoan nh4p du phong 3.1 nghin ty VND trdi phiéu va phat hanh riéng (& 6.5%.
’ ’ Dinh gid 8 muc thap lich si, PB TTM = 2.2x.
P/B P/B Tang trudng tin dung 30% nhd nhan ngan hang O d.
MBB 19,050 25,700 35% 23% 20% Théng tu 25 nang tran ty 1& ngudn v8n ngdn han cho vay dai han tir 30% lén 40% sé gilp
1.15 0.93 x >
ho trg thanh khoan cua MBB.
P/B P/B T&ng trudng tin dung trén 30% nhd nhan ngan hang 0 d.
[0) (o) (o) d =
vPB 24,400 31,800 0% 29% 24% 1.14 0.99 Catalyst phat hanh riéng (& 5%.
NGANH BAN LE
Dinh gid chiét khdu vé PE FW 2026=8-9lan (thdp hon muc trung binh 5 ndm a 17 l&n)
MWG 74,800 102,500 39.6% 66% 10% 9.6x 8.7x Du dia tang trudng trén nén cao clia ndm 2026 nhd déng gdp Lgi nhuén tir DMX va BHX
m3 mdi CH hiéu qua, ndm b3t xu hudng chuyén dich nganh sang hudng minh bach.
Déng luc din dit tdng trudng tUr MSR va Mang tiéu dung ky vong tdng trudng 6n dinh, thi
MSN 71,100 98,900 38.1% 143% 24% 10.7x 8.6x gid hién tai (PE FW =9-11 lan- thdp hon dang k& so vdi PE>30 l4n TB 5 ndm), mdi phan
4dnh mét phan dinh gid MCH — nd rong chua phan dnh tiém tdng MSR.
Dbng luc din dat t8ng trudng chinh dén tir Long Chau:; thi gid hién tai mdi chi tusng ducng
FRT 143,800 181,800 28.8% 84% 20% 19.7x 16.5x dinh gid Long ChAu tai round bdn chién ludc va chua phan dnh dugc tiém ndng t8ng trudng
c@ia Long Chéu >20% va Fshop tiing budc ching minh hiéu qud van hanh
NGANH VAT LIEU XAY DUNG
HPG dugc hudng Lgi tir (i) San luong tdng nhd nha may Dung Quéat 2 di vao hoat déng 6n
HPG 32,700 60% +81% +17% 6.2 53 dinh, (i) Gid ban HRC t8ng sau khi Viét Nam &p thué CBPG chinh thic, thué Chéng L4n
trdnh déi véi HRC khé Ldn.
NGANH CONG NGHE THONG TIN
FPT giao dich & dinh gia’chiét khiu bang -2 l4n d6 l&ch chuén clta trung binh 5 ndm (19 -
FPT 56,300 80,600 +43% 14% 20.2% 12 10 20 l4n) va bat dau cho tin hiéu héi phuc ban diu thdng qua lugng HD ky' mdi + 28% trong

9 thang dau ndm 2026.




| DANH SACH NGANH/CO PHIEU UU TIEN TOP 2 BSC

BIDV SECURITIES JSC

Gia hién tai Gia muc NPATMI | NPATMI PEEW | PEFW

13/10//2026 tiéu 2026F 2027F Ludn diém dau tu

(VND/CP) | (VND/CP) Growth | growth | 2026 [ 2027

» Ky vong ghi nhan ban giao KCN cho LuxsharelCT va Goertek trong Q4.2026 qua dé dat
KBC 25,750 34,000 +32% +21% +15% 10 8.8 diém roi ban giao cta ndm.
+ Dinh gid chiét khdu vé mic PB = 0.9 l4n so vdi binh quan 5 ndm = 1.3 lan

»  San lugng ky vong tdng trudng +7-10% YoY nhd thi trudng Bat déng san héi phuc va Khu
HT1 12,300 16,000 +31% +59% +45% 10.7 6.6 vuc phifa Nam &4y manh du tu cdng
« Dinh gi4 P/B FWD 2027F = 0.75x

* Hoat ddng SXKD ki vong duy tri tdng trudng tich cuc trong chu ky 5 ndam tdi nhd (1) hudng
VPL 78,600 100,000 +27% +183% +39% 45 32 Lgi truc tiép tUr xu hudng khach du lich d&n Viét Nam (2) b6 sung nhiéu tai sdn mdi theo cac
dai du dn cta Vingroup nhu VW Can Gig, VW Ha Long Xanh.

+  KQKD phuc héi nh& gid ban cao su van duy tri 8 mUc cao trong giai doan dia chinh tri leo

DPR 37,350 46,000 +23% +43% +13% 7.6 6.7
thang.
+ Ky vong dam phdn thué quan gilta Viét Nam va My cé két qua tich cuc
[0) [o) [0)
NG 17,900 21,500 A0 +2% +14% 6.0 53 . Dinh gi4 chiét khiu vé& muc P/E FW = 5.3 14n, s0 véi mic trung vi 3 ndm = 8.1 l4n
e LNST 2027F +17%YoY nhd PVD IX van hanh cd nam 2027 va PVD X van hanh thuang
& o o mai tir Q3/2027 (~180 ngay); Tai ky PVD VIl (hét hop déng T7/2027) va PVD |  100-110
PVD 17,700 20,700 +17% 0% +17% 16.7 14.2 nghin USD/ngay: PVD I, Ill ¢ hdp déng dén ~2028.
» Dinh gid P/E fw 2027 = 14.2x chiét khau gan 50% so vdi trung vi 5 ndm.
VHC 51.000 58,100 +14% +13% +3% 6.9 6.8 * Ky vong chiém linh thi phan doi tht do khéng anh hudng tu thué POR21

+ Dinh gid chiét khdu vé muc P/E FW = 6.8 lan, so v8i mic trung vi 3 ndm = 10.4 l4n
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§ T6ng hop du béo

NPATMI

FY25

NPATMI
FY26

NPATMI
FY25

NPATMI
FY26

NPATMI
FY27

BSC'

BIDV SECURITIES JSC

SHB
B4t dong san
NLG
PDR
KDH
VRE
VHM
DXG

183,797
5,629
5,939

26,779
16,503
7,558
23,990
35,178
25,290
15,625
1,137
3,778
3,772
12,619
50,051
701
515
1,053
6,446
41,107
229

220,894
6,777
6,554

32,953
21,619
8,679
30,931
42,418
28,759
17,829
1,299
4,231
4,410
14,535
68,538
731
302
1,484
6,108
59,653
261

-
NPATMI
2026

255,467 20%
7,177 20%
7,631 10%
39,367 23%
26,746 31%
9,548 14%
38,245 29%
46,242 21%
34,014 14%
18,443 14%
1,607 14%
4,599 12%
4,908 17%
16,940 15%
77,305 37%
867 4%

445 -41%
690 41%
6,517 -5%
65,141 45%
3,645 14%

1297%

Ching khoan
SSI

TCX

VPX

Xay dung
DPG

LCG

HHV

C4G

CTD

Khu céng nghiép
VGC

IDC

PHR

KBC

V4t Lliéu co ban
HSG

HT1

HPG

BMP

NKG

DHA

VLB

13,359
4,107
5,683
3,569
1614

327
150
581
100
456
5,916
1,402
1,932
478
2,104
18,250
732
274

15,450

1,229
199
110
256

15,902
4,694
6,102
5,106
2,131
415
223
616
89
788
7,660
1,441
1,981
1,694
2,544
30,714
571
435
27,911
1,216
227
85
269

17,426
4,932
7,103
5,391
2,748

452
285
702
109
1,201
8,812
1,604
2,372
1912
2,924
35,639
462
872

32,576

1,052
247
112
317

% Tang

trudng

2026
19% 10%
14% 5%
7% 16%
43% 6%
32% 29%
27% 9%
49% 28%
6% 14%
-11% 22%
73% 52%
29% 15%
3% 11%
3% 20%
254% 13%
21% 15%
68% 16%
-22% -19%
59% 100%
81% 17%
-1% -14%
14% 9%
-23% 32%
5% 18%

Nguén: BSC Research



§ T6ng hop du béo

NPATMI
FY25

NPATMI
FY25

NPATMI
FY26

NPATMI
FY27

% Tang
trudng

2026

BSC"-

BIDV SECURITIES JSC

Thay san
ANV
VHC
Phén bén
DPM
DCM

DDV
Dau khi

PVD
GAS
BSR
PVS
Sam &p

DRC

,

Tién ich
HDG

POW

GEX

NT2

Hang khéng

HVN

2,362
999
1,363

3,661
1,074
1,953

634

19,774
1,039

11,729
5,186
1,821

121

121
5,567

769
2,193
1,475
1,130

7,302
7,302

NPATMI NPATMI WL’E!ES
FY26 FY27 5076
2,716 2,935 15%
1,178 1,355 18%
1,538 1,580 13%
4,434 4,537 21%
1,544 1,355 44%
2,389 2,780 22%
501 402 21%
45,025 30,494 128%
1,048 1,102 1%
13,919 13,955 19%
28,183 13,619 443%
1,875 1,818 3%
122 62 1%
122 62 1%
8,663 5,968 56%
792 1,168 3%
5,860 2,741 167%
1,201 1,291 -19%
811 767 -28%
1,193 6,560 -84%
1,193 6,560 -84%

2%
-12%
16%
-20%
-32%
5%
0%
-52%
-3%
-49%
-49%
-31%
47%
-53%
7%
-5%
450%
450%

Héa chat
DHC
Logistics
HAH

GMD

PVT

F&B, Ban L&
DGW

FRT

MWG

DBC

MSN

VNM

Cdng nghé théng tin
FPT

ELC

CTR

Dét may
MSH

TNG

393

393
3,922

1,206
1,677
1,038
26,234
548
795
7,037
1,507
4,108
9,410
10,096
9,369
127
600
1,004
612
392

494

494
5,660

1,231
2,915
1,635
40,700
860
1,357
11,676
994
9,986
11,795
11,641
10,837
165
639
1,047
646
401

472

472
5,602

1,332
2,726
1,788
45,554
773
1,624
12,803
1,055
12,394
12,253
13,926
13,024
179
723
1,107
652
455

26%

26%
44%

2%
74%
58%
55%
57%
71%
66%

-34%
143%
25%
15%
16%
30%

6%

4%

6%

2%

Nguén: BSC Research
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I NGAN HANG: QUAN PIEM KHA QUAN o , ' BS’|24
TANG TRUGNG CHON LOC TRONG BOI CANH NGI LONG CO BINH HUGNG

BSC duy tri quan diém KHA QUAN d8i véi nganh Ngan hang cho Q4/2026 — 2027 véi du bdo LNTT nhdm 12 ngan hang theo d&i tdng 18.3% YoY (2026F) va
17.0% YoY (2027F), trong khi dinh gid P/B nganh (~1.4x) thap han trung binh 5 ndm (1.5x). Tuy nhién, chénh &ch tin dung — huy déng mang tinh cau tric, ng nhém
2 tdng trd lai va dp luc chinh sdch ha L3i sut cho vay khién BSC uu tién chon loc thay vi dau tu dan trai.

« Tin dung ndi Ldng cé dinh hudng: D&n 30/09/2026, tin dung toan hé théng tadng 11.6% YTD (+16.69% YoY), nhu viy Q3 d3 gidm téc so vdi nlfa dau nam (dat
muc 8.35% YTD cudi thang 06) do Lai suat cao khién nhu ciu vay v8n chdm lai. BSC du bdo tin dung ndm 2026F dat ~16-17% (cao hon dinh huéng ~15% cla
NHNN nhg co ché loai trlr han muc cho du an trong diém) va ~15-16% trong 2027F.

* Huy ddng la nut that chinh: Huy ddng toan hé théng dat 10.6% YTD, cai thién so vdéi mic 6.2% YTD cudi thdng 6 nhd L3i suat tiét kiém tdng cao, gilp thu hep
nhe LDR tlir dinh 117% vé quanh muic 115% nhung khéng gidi quyét dudgc chénh léch ciu trdc. Huy déng vén can phai cai thién hon nita dé ddp (ng nhu cau tin
dung cao diém cudi nam.

* NIM phuc héi nhung chua bén vitng: NIM binh quan nhdm theo d&i (12 ngan hang) phuc héi +12 bps QoQ &n 3.42% trong Q2/2026 nhd tdi dinh gid tai san
nhanh han chi phi vén. BSC ky vong NIM 2026F/2027F di ngang quanh 3.3-3.4%, phan hda manh gilta ngan hang cé CASA cao va ngan hang phu thudc huy
dong gia cao.

+ Chat lugng tai san xuat hién tin hiéu sdm: NPL nbi bang nhém theo doi tdng lén 1.94% (+8 bps QoQ), nd nhédm 2 1én 1.44% (+15 bps QoQ), LLCR gidm xuéng
84% — thap nhat trong 6 ndm. BSC cho rang chi phi tin dung sé 13 bién s6 chinh quyét dinh phan hda lgi nhuin 2027.

+ Khung phdp ly mdi ré rang hon: Thong tu 50/2026/TT-NHNN thay thé Thong tu 22 chinh thic xac l4p 16 trinh dp dung LCR/NSFR tir 01/10/2028, kéo dai thdi
gian chuyén d6i va gidm rdi ro diéu chinh bang can déi do6t ngdt trong 2027. Tdc déng clha thdng tu vé dai han:

1. Co héi: Ngan hang sé can tang huy déng v8n ngoai dai han va mua trdi phiéu chinh pha. Théng tu gidp ma dusng cho NHNN bd han murc tin dung hang
nam (ky vong sau ndm 2030 thuc hién) va cdc ngdn hang dat trong tAm t8ng trudng tin dung dé bu dap NIM gdp 4p luc.

2. Rui ro: Ngan hang gidm mua trdi phiéu doanh nghiép va NIM tiép tuc gdp ap luc gidm vé dai han.

Cé phiéu uu tién: BSC va thich MBB, TCB, VPB (du dia tin dung l8n nhd nhdn ngén hang 0 dong hodc/va tham gia du dn ha tang dudc loai trlr han muc tin dung).
VCB, ACB la lua chon phong thi nhd bé dém du phong day va ng xau thap. BSC thin trong vdi VIB (LLCR mdng, ddng luc tdng trudng yéu).



| NGAN HANG: TANG TRUGNG TiN DUNG VAN CAO HON HUY DONG BSC2s

Tin dung toan hé théng dat 20.75 triéu ty dong tai 30/09/2026, ting 11.59% YTD, chdm han ddi chit so véi ky vong ciia BSC do gidi han tang trudng tin dung
8 mang BDS. Tuy nhién, BSC van giif du phéng tiang trudng tin dung toan nganh ndm 2026F sé dat ~16-17% nhd NHNN Lloai trif cdc du dn trong diém va
phan khic uu tién khéi han muec, trong khi huy dong tiép tuc Lla rang budc chinh.

+ Dén 30/09/2026, tin dung toan hé théng t8ng 11.6% YTD (+16.69% YoY), nhu viy quy 3 da gidm t6c so nifa ddu ndm (8.35% YTD cudi thdng 6/2026) do L3i suat
cao khién nhu ciu vay vén cham lai, d3t biét 8 nhédm khdch hang cd nhan, bdn &. Nhu ciu vay vén & khach hang doanh nghiép la déng luc dan dat trong Q3/2026
phan anh viéc NHNN chuyén tir uu tién én dinh sang ndi ldng cé chon loc, hudng dén ha tang.

» Céac cd ché mé réng du dia tin dung trong Q2-Q3/2026 bao gém: (1) loai trlr du nd nha & xa héi, BDS KCN va (tir Q3) nha hang, khdch san, khu du lich — nghi
dudng khéi tran tdng trudng tin dung BDBS nam 2026; (2) Céng van 5386/NHNN-TD Lloai trir tin dung cho 18 du dn ha tang cGa Sun Group, Vingroup/VinSpeed va
Masterise khoi han muec, véi téng nhu cdu vén ~752 nghin ty déng trong 8 ndm (~210 nghin ty déng can gidi ngan trong 2026, tusng ducng ~1.1% du ng hé
théng cudi 2025).

+ Trong khi d6, ky ludt han muc dudc siét chdt hon tir 09/2026: phan du ng vudt han muc sé bi trir vao han muc thang ké tiép, vi pham tran tin dung BBS chiu
thém muic phat 0.1% han muic ndm cho méi lan vi pham. BSC nhan thay tin dung dang dudc phan bd cé cha dich vao cic du dn quy mé l8n; cdc ngdn hang tham
gia cdc du dn dudc loai trir (TCB, MBB, nhdm SOCBs) hodc cé han muc uu dai nhd nhan chuyén giao bat buéc (HDB, MBB, VPB) sé cd Lgi thé tdng trudng vugt trbi
trong Q4/2026-2027.

« Nhin vé Q4/2026-2027, BSC du bdo tin dung hé théng dat ~16-17% trong 2026F va ~15-16% trong 2027F, v8i dong luc dén tur gidi ngan du an ha tang trong
diém, BDS va chuadng trinh tin dung uu dai ~407 nghin ty déng cda 19 ngan hang. Tuy nhién, BSC cho rang chénh éch gilta tin dung va huy ddng thi trusng 1
mang tinh c4u tric, do d6 canh tranh huy déng sé tiép dién va gidi han kha ndng ha mat bang i suat trong 2027.

Tin dung/Téng huy ddng thi trudng 1 thu hep nhe Nhu ciu v8n du én trong diém lam ting thém 1 diém % Pa s6 ngin hang déu cé muic tdng trudng tin
trong thang 3 lién t&€p do moi trudng lai suat cao ting trudng tin dung ban dau (nghin ty VND) dung tét, bam sat ké hoach 2026 (YTD)
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Nguén: BSC Research téng hop (sé liéu dén thang 9/2026) Nguén: Céng van 5386/NHNN Nguén: BCTC cdc ngén hang



I NGAN HANG NHNN MO RONG BO CONG cuU HO TRG THANH KHOAN, TRONG TAM BSC 26
DICH CHUYEN SANG TIEN GUI KBNN

Trong Q3/2026, NHNN va Chinh phu hé trg thanh khoan bang tdi phan bé tién glii KBNN, déng thdi ndi cac ty L& an toan (LDR, SML). BSC cho rang cac bién
phdp nay gidm dang ké ap luc quy dinh nhung chua gidi quyét dudgc chénh Lléch ciu tric giira tin dung va huy dong thi trudng 1.

* NGdi ty L& an toan: Thong tu 25/2026 (22/06) cho phép tinh lai 20% tién gui cé ky han cia KBNN vao mau s6 LDR, trao quyén cho Théng déc diéu chinh ty & va
nang tran SMLR tUr 30% én 40% tu 07/2026 — ddo ngudc L6 trinh ha dan tir 60% xudéng 30% giai doan 2015-2023. Tir 01/08/2026, ty L& tién gli cé ky han
KBNN dudc tinh vao LDR tiép tuc dudc ndng én 50%. BSC udc tinh tran SML mdi mé thém ~1,300 nghin ty déng du dia cho vay trung dai han cho nhédm ngan
hang niém yét.

+ Tién gli KBNN L3 kénh hé trg ch dao: Nghi quyé&t 168/2026/NQ-CP (27/06) giao B6 Tai chinh quyét dinh muc tran gli ngdn quy nha nudc tam thdi nhan réi tai
NHTM, cé thé vugt midc 50% hién hanh. V3i téng ngan quy KBNN udc ~1.6 triéu ty dong (trong dé ~750 nghin ty déng gli tai nhém Big 4), BSC nhan thay
SOCBs la nhdm hudng Lgi truc tiép nhat vé chi phi von.

+ T4&i cap vén dang dudc cdn nhic: Trong thdng 08/2026, NHNN cho biét cé thé tdi cAp vén cho muc dich hd trg thanh khodn, cdc chudng trinh cho vay dugc Chinh
phi phé duyét (nha & xa hoi, nha & cho thué) va tdi co cdu ngan hang. Chudng toi sé cip nhat thém khi cd thdng tin chinh thiic vé tai cdp vén mdi.

* Ngudn vén vay nudc ngoai (~8.9-9.1 ty USD d3/dang thu xé&p) chi tuong ducng ~1.3-1.4% téng tién gli hé théng, khdng da dé thay ddi cAn ddi vdn cla nganh.

« Nhin chung, BSC cho rang chinh sdch da chuyén ti "that chdt d€ 6n dinh" sang "ndi long cé dinh hudng", gilip loai bd ridi ro thanh khodn dét bién trong Q4/2026
— d3c biét giai doan cao diém cudi ndm. Tuy nhién, khi cidc cdng cu chl yéu tdc déng l&n miu sb ty L& an toan thay vi tao ra ngudn tién giii mdi, ngan hang van phai
canh tranh huy ddng thi trudng 1, va ngan hang cé CASA cao, tiép can dudc tién gii KBNN sé cé Lgi thé chi phi vén ré rét trong 2027.

Théng tu 25 ning tran SMLR én 40% TGKB tai ngan hang quéc doanh (nghin ty VND) Naan ha S tv 1a C & aitp gidm thid
inh vao LDR ting tif 20% L&n 50% dé&n 7/2028 ganhang co fy '€ ~asa cap se 9ith giam “et
50% - tinh vao g tdc ddng ting chi phi vén tir théng tu 50
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Nguén: Théng tu 25/NHNN Nguén: BCTC ngén hang Nguén: BCTC Q2/2026 céc ngén hang



] NGAN HANG: THONG TU 50/2026 XAC LAP LO TRINH BASEL Il DAI HGN, GIAM RUI BSC’|27

RO BIEU CHINH BANG CAN DOI TRONG 2027

Théng tu 50/2026/TT-NHNN (ban hanh 30/09/2026, hiéu luc 01/12/2026) chuyén trong tdm quan tri thanh khoan tir LDR sang LCR/NSFR theo Basel Ill va
cho phép ngan hang tu chon tdc d6 chuyén déi. BSC danh gia TT50 cai thién ciu tric von nhung khéng truc tiép nang Lgi nhudn du phéng.

L6 trinh 2026-2033: ngan hang dudc chon téc dd chuyén ddi NSFR la rang budc dén sém; LCR tidng 10 diém %/nam dén 2033
Ngudng t8i thiu (%), ap dung tif ngay 01 cla thang —LCR
@ @ @ @ @ o
30/09/2026 01/12/2026 01/01/2028 01/10/2028 01/10/2030 01/10/2033 100
Ban hanh Hiéu luc Han nép hé so B3t budc B&t budc Hoan tat 100%
Pang ky sm: mién ap dung sém LCR =50% NSFR =100% LCR =100%
SMLR, trdn LDR NSFR =90% LCR =70% 920
95% 90%
80
80%
2 A \ 70
Ba lua chon cua ngan hang 70%
Chua chuyén ddi Theo L6 trinh Ap dung 100% ] 60
Giif tran LDR 85% va bb chi Ap dung LCR/NSFR theo bac; LCR & NSFR >100% trong 3 60%
tiéu TT22 dén 30/09/2028 mién SMLR, ning tran LDR thang lién tiép, cé xac nhan 50
lén 95% kiém todn — mién tran LDR 50% @
10/2028 10/2029 10/2030 10/2031 10/2032 10/2033
Dang ky dp dung sém (han 01/01/2028) gilp ngén hang dudc mién SMLR va nang tran LDR NSFR =90% ngay khi d4p dung la rang budc thuc sy trong giai doan 2028-2030; LCR khdi
l&n 95% ngay tir 2027, LGi th& cho nhém thiéu du dia LDR nhu MBB. diém 50% nén &p luc tich Ly HQLA dan trai dén 2033.

Canh tranh chuyén sang vén én dinh: chi phi vén chua gidm ngay, NIM phan héa

Tién glfi dan cu cd gid tri cao; von L3i suat tién gi dai han neo cao N3m thém HQLA (gi suat thap San CoF neo cao du LS diéu hanh PhAan hda theo chat lugng nguén vén
LNH ngédn han = 0 thap

Nguén: Théng tu 50/2026-NHNN



I NGAN HANG: THONG TU 50/2026 XAC LAP LO TRINH BASEL Ill DAI HON, GIAM RUI BSC
RO BIEU CHINH BANG CAN BOI TRONG 2027

Toe

BIDV SECURITIES JSC

Théng tu 50/2026/TT-NHNN (ban hanh 30/09/2026, hiéu luc 01/12/2026) chuyén trong tdm quan tri thanh khoan tir LDR sang LCR/NSFR theo Basel Ill va
cho phép ngin hang tu chon tdc d6 chuyén déi. BSC danh gia TT50 cai thién ciu tric von nhung khéng truc tiép nang Lgi nhudn du phéng.

« BSC gilt nguyén du bdo NIM 2027F; tdc déng clia TT50 Lén Lgi nhudn chd yéu tlr 2028 khi LCR/NSFR trd thanh bat bubc.
 Lgi thé& thudc vé ngan hang cdé CASA cao, tién gui ban L& Ldn va san HQLA (VCB, ACB); nhédm con lai phai chon gitta CoF cao hodc gidm téc tin dung (TCB, VPB).
» Chi s6 can theo doi: CoF, NIM, CASA, VCSH/TTS, HQLA/TTS va thdgi diém tiing ngan hang dang ky dp dung sém.

« Vé dai han, cdc ngan hang sé can phai ddy manh tang trudng tin dung dé bu ddp cho murc suy gidm dai han cla NIM do st dung ngudn vén cé chi phi cao han.

Tac ddng clia théng tu 50 dén thi trudng tai chinh

Trai phiéu chinh pha & tin phiéu
NHNN: ngan hang cé xu hudng gia
tdng ndm gilr tai san nay do day La
HQLA cép 1, tr dé gidm (gi suét cla
trai phiéu chinh phu.

PAu tu cdng: Chinh phd huy déng vén
ré han, gidn tiép hé trg tdng trudng
dau tu cdng.

Vén ngoai dai han: Cdc ngén hang sé
ddy manh vay nudc ngoai nhiéu hon.

Trdi phi€u doanh nghiép: ngdn hang
gidm mua, DN phat hanh (chiém da sé
la linh vuc BDS) chiu chi phi vén cao
hon.

Hiéu suat tai san giam: HQLA sé ¢b
lgi sudt thap, khi tdng ty trong tai san
nay L&n sé khién NIM trung binh gidm.

Cé thém yéu tdé can quan sat: can
qguan sat thém chinh sach tai khda.

Nguén: BSC Research

LDR thuan theo cach tinh mdi (Diéu 12 TT50): da s6 ngan hang dudi
tran 95%
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Nguén: BSC Research udc tinh theo Théng tu 50/2026-NHNN, dua trén sé liéu Q2/2026.

S6 liéu LDR thuc té sé thap hdn udc tinh cta ching téi.



I NGAN HANG NIM PHUC HOI NHG TAI DINH GIA TAI SAN, NHUNG DU DIA MG
RONG TIEP Bl GIGI HAN BGI CHI PHI VON VA DBINH HUGNG HA LAI SUAT

BSC 29

NIM bmh quan nhom theo doi phuc hou +12 bps QoQ lén 3.42% trong Q2/2026 khi lql suat tai san tang nhanh han chi phi vén. BSC du bdo NIM nhém theo doi

di

ngang quanh 3.3% trong 2026F va 3.4% trong 2027F, véi phan héa rd nét gilta ngin hang cé CASA cao, cho vay doanh nghiép/BDS Ldi suat cao va nhém

ban L& phu thudc huy déng gia cao.

10

()]

N A

L3i suit huy déng duy tri mat bang cao: Tai thdi diém gilta thdng 09/2026, nhédm Big 4 niém yét (3i sudt 6.6% cho ky han 6-11 thang va 6.8% cho ky han 12-18
thang; muc niém yét 12 thdng cao nhat la 7.8% (ACB), trong khi l3i suat thuc t& kém diéu kién phd bién trén 8% va cé ndi lén 8.4% (TCB). Nhu vy, i sut huy
ddng 12 thdng binh qun nhém Tier-1 tdng ~254 bps so vdi dau ndm.

Céc yéu td hé trg NIM trong thdi gian qua: Trong Q2/2026, gi suat tai san binh quan tdng ~71 bps QoQ, cao han muic tdng ~60 bps cla chi phi vén, khi ngudn
cung tin dung bi gidi han gidp ngan hang c¢d vi thé dam phan L3i sut cho vay t6t hon. Ngoai ra, cdc ngdn hang ddy manh cho vay BDS ciing gitp hé trg NIM. NIM
Q2/2026 cta HDB (+29 bps), MBB (+16 bps), TCB va ACB (+21 bps) dan dau da phuc h6i; nhém SOCBs cai thién quy thi hai Llién tiép mdt phan nhd nén so sdnh
thap (cdc ngdn hang nay da gidm L3i suat dé hd trg nén kinh té& trong ndm trudc).

RUi ro chinh sach d6i véi NIM 2027: NHNN cho biét cé thé gidm han muc tdng trudng tin dung ndm 2027 d6i vdi ngan hang khéng tudn tha dinh hudng ha L&i
suat huy ddng va cho vay. Cung vdi chudng trinh tin dung uu dai (l3i sut thdp hon 1-2 diém % so vdi mat bang) va cé xu hudng cho vay cac du dn BDS nha & xa
héi va nha & cho thué, BSC cho rang du dia tai dinh gid cho vay sé thu hep tir Q4/2026, d3c biét véi SOCBs.

Nhin vé 2027, BSC ky vong NIM nhdm theo dai dat ~3.3%, tusng duong 2026 (SOCBs ~2.6%, NHTM tu nhan ~3.7%), dudc ho trg bai TG KBNN gid ré va tai dinh
gid cac khoan vay L3i sut c6 dinh ddo han, bl d3p cho chi phi tudn thd thdng tu 50. BSC ua thich ngdn hang cé CASA =30% (TCB, MBB, VCB) — nhém cé kha
nang bao vé NIM t8t nhait khi canh tranh huy déng kéo dai.

NIM cé tin hiéu tao ddy trong Q2/2026 Muc dd phuc héi NIM Q2/2026 phan héa manh Ky vong NIM ctia cac ngan hang trong danh
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Nguén: BCTC cdc ngén hang, BSC Research téng hop Nguén: BCTC cdc ngén hang, BSC Research téng hop Nguén: BSC Research du phdng



I NGAN HANG: RUI RO NG XAU GIA TANG NEU MAT BANG LAI SUAT CAO KEO DA, BS’|3o
BO DEM DU PHONG BANG MONG DAN

Chat lugng tai san xuat hién tin hiéu suy giam sém trong Q2/2026: NPL ndi bang nhém theo doi ting lén 1.94% (+8 bps QoQ), nd nhdm 2 1én 1.44% (+15 bps
QoQ), trong khi LLCR giam xudng 84% — thap nhat trong 6 ndm. BSC cho rang chi phi tin dung sé la bién s6 quyét dinh su phan hda Llgi nhuén giifa cdc ngan
hang trong 2027.

+ NGg x3u tdng nhe trd lai: Sau khi cai thién xung 1.74% cudi ndm 2025, NPL nhédm theo dai tdng trd lai trong hai quy lién tiép (1.86% Q1/2026, 1.94% Q2/2026);
ng nhém 2 tdng tr 1.20% én 1.44% cling giai doan. LLCR gidm tir 90% (Q2/2025) xuéng 84% do chi phi du phong Q2/2026 chi tdng 22% YoY, chdm hon téc d6
hinh thanh ng xau. Ng nhdm 2 cldia HDB tdng manh én 4.70% (Q1/2026: 2.58%) la chi bdo can theo dai sat trong Q3/2026.

* Phan hdéa bd dém: VCB (LLCR 279%), TCB (126%) va ACB (105%) c6 b6 dém day, cho phép hap thu dp luc ng x4u ma khéng anh hudng l8n dén gi nhuan.
Ngudc lai, VIB (44%), HDB (50%), MSB (52%), VPB (56%) va STB (57%) cé LLCR mdng trong khi NPL hodc ng nhém 2 8 muc cao, du bao chi phi tin dung duy tri
cao (VPB, STB ~2.8-2.9% TTM) hodc phai tang thém trong 2027.

« RUi ro tir BDS va du dn quy mé Lén: Ty trong cho vay kinh doanh BDS/t8ng du ng 8 muc cao tai SHB (~34%), VPB (~25%) va TCB (~25%), so v6i MBB (~14%),
MSB (~14%) va HDB (~12%). Theo bdo cdo bb xay dung, ton kho chung cu va nha 48 riéng Lé trong Q2/2026 lan lugt tdng khodng 260% YoY va 53% YoY trong
béi canh gid nha va 3i vay & muc cao, khién rui ro tp trung tdng l&n néu chu ky BDS suy yéu.

« Nhin chung, BSC cho rang NPL sé tiép tuc tdng trong Q4/2026-H1/2027 do dd tré cia mat bang L&i suit cao lén kha ndng trad ng cla khach hang. BSC du bdo chi
phi tin dung danh sach theo d&i duy tri ~1.2% trong 2026F-2027F, va uu tién ngan hang c6 LLCR >100% trong mai trudng rdi ro gia tang.

Ty L& ng xau Q2/26 én dinh so véi quy trudc nhung ty & ng nhém 2 ting tdc Ty & trich lip du phong giam khién ty & bao phl ng x4u gidm theo va dat
trong khi ty L& trich l4p du phong lai gidm mufc thap nhat trong 6 ndm
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Nguén: BCTC cdc ngén hang, BSC Research téng hop Nguén: BCTC cdc ngén hang, BSC Research téng hop



§ NGAN HANG: BINH GIA P/B NGANH THAP HON TRUNG BINH 5 NAM, NHOM socBs BSC

VE VUNG DAY LICH SU

Tat

EEEEEEEEEEEEE

4.0x
o
MUc dao ddng thap nhat
3.0x - va cao nhat trong 5 nam
]
o
2.0x A o
|
. ]
| e _—
o e T —
1.0x - ulln Y
([
0.0x T T T T
VCB ACB HDB STB TCB VPB LPB MSB TPB VIB

= Trung binh 5 ndm @ Hién tai

Nguén: Fiinpro, BSC Research téng hgp



| NGAN HANG: BINH GIA P/B NGANH THAP HGN TRUNG BINH 5 NAM, NHOM SOCBS BSC’|32

VE VUNG PAY LICHSU
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P/B cla tiing nhdm dudgc tinh theo téng v6n hda va téng Nguén: Fiinpro, BSC Research téng hap

VCSH SOCBs bao gém 3 ngan hang qudc doanh niém yét
Tier-1 bao gébm ACB, HDB, MBB, SHB, STB, TCB, VPB
Tier-2 bao gébm EIB, LPB, MSB, NAB, OCB, SSB, TPB, VIB



I NGAN HANG: GHI CHU CAC TU VIET TAT

Viét tat Dién giai Viét tat Dién giai

BCTC Bao cao tai chinh NHNN (SBV) Ngan hang Nha nudc Viét Nam

Basel lll Chudn muc quéc té vé an toan v8n va thanh khoan NHTM Ngan hang thusng mai

BDS B4t déng san NIM Bién L3i rong

bps Diém co ban (1 bps = 0.01%) NOXH Nha & xa hoi

CASA Tién gui khong ky han NPL Ty L& ng xau (ng nhdm 3-5)

CoF Chi phi v6n (Cost of Funds) NSFR Ty L& ngudn von 6n dinh rong

HQLA Tai sdn thanh khodn chat lugng cao P/B Thi gid trén gid tri sé sach

KBNN Kho bac Nha nudc QoQ/YoY/YTD  So vdiquy trudc/ cung ky / tir dqu ndm
LCR Ty L& bao phd thanh khodn SMLR Ty L& vén ngan han cho vay trung, dai han
LDR Ty L& du ng cho vay trén tién gui SOCBs Ngén hang thuong mai nha nudc
LLCR Ty L& bao phd nd x4u bang du phong TG KBNN Tién gli Kho bac Nha nudc

LNH Lién ngan hang TT50 Thong tu 50/2026/TT-NHNN

LNTT /LNST Lgi nhuén trudc thué / sau thué TT™ 12 thdng gan nhat

LS L3i suat VCSH/TTS Vén chu sé hitu / Téng tai san

Nguén: BSC Research téng hdp
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] NGANH DAU KHi: GIA DAU CAO TRONG Q4, BINH THUGNG HOA TU 2027

1. Téng quan nganh D4u khi 9T2026:

San lugng dau thé trong nudc dat 6.7 triéu tan (+10.4% YoY), lan diu tang trd lai
sau 11 ndm, tao nén cho dich vu thudng nguén. Lgi nhudn phan héa ro:

PVS: backlog L6 B, Lac Ba Vang, Su Tt Trdng 2B chuyén héa thanh doanh thu.

PVD: hiéu suit gian bién >99%, dayrate 90,000 - 100,000 USD/ngay; lgi
nhuin chua tdng tuong Ung do chi phi PVD IX-X va du édn Séng Déc.

BSR: van hanh 124-125% cbéng sudt; crack spread ha tir dinh Q1/2026 nhung
diesel/jet tang manh tré Llai trong Q3/2026.

2. Trién vong Q4.2026 - 2027: gia diu va crack spread

Q4.2026 — Mt bang gia duy tri cao

Brent: BSC du bao gid diu dat 90 - 100 USD/thung, phan dnh phan bu rdi ro
dia chinh tri cao hon tdng trudng nhu ciu trong béi cdnh OPEC+ duy tri chinh
sach than trong.

Crack spread téng hop: udc dat 30 — 35 USD/thung (gidm nhe so vdi quy 3
nhung cao hon gap d6i svck), do dugc hd trg bdi tén kho Singapore thip nhat 5

nam, Trung Quéc ngling xuat khau va ngudn cung Nga/Trung Béng gidn doan.

2027 - Binh thudng hda dan

Brent: gidm vé 75-85 USD/thung khi dong dau qua Hormuz phuc héi va
OPEC+ tdng cbéng suat trd lai.

Crack spread téng hdp: gidam vé 18 - 20 USD/thuing (gidm -42% YoY, tuy nhién
van cao hon so véi muic binh qudn 10 USD/thung clda nam 2025). Trong dé,
crack spread x8ng dudc du bdo gidm trudc va diesel gidm sau khi cdng suit mdi
tai Trung Quéc va An D6 van hanh tir H2/2027.

Hinh: Crackspread ha nhiét nhung van duy tri mic cao

60

BSC:s

(Quay lai muc luc) siov securiTies Jsc

Hinh: Gia thué gian neo cao (USD/ngay)

50 U 25%?66 /\7:1—14
40 97,300 97,700
86,000
30 2025 72,600
20 13 58900 59,000
10 2024
9
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2021 2022 2023 2024 2025 2026
Day rate (USD) ~ —— Utilization (%)
Nguén: Bloomberg, BSC Research
T6 chirc (USD/thung) Q4.26 Q1.27 Q227 22126?F ZOCZGGF 2027F
Du bao ctia BSC 90 75 75-85
Trung vi (Median) 87 83 80 91 76 80
Citigroup Inc 85 91 82
BMI (Fitch Solutions) 75 70 73 88 76 71
Morgan Stanley 100 95 90 94 85 85
Standard Chartered 101 96 91 95 72 90
JYSKE BANK AS 90 85 80 92 76 80
Intesa Sanpaolo SpA 82 80 75 90 89 73
Julius Baer Group Ltd 75 67.5 62.5 88 62 63
JPMorgan Chase & Co 80 71 67 89 70 64
Landesbank Baden-Wuerttemberg 80 75 75 89 84 73
Rabobank 105 101 98 96 69 94
Goldman Sachs Group Inc 88 83 81 91 79 80
HSBC Holdings PLC 95 90 87 93 74 85

Nguén: Bloomberg, BSC Research



| PVS, PVD DUGC HO TRG BGI BACKLOG; BSR QUA DiNH LGOI NHUAN BSC’|36

(Quay lai muc luc) siov securiTies Jsc

Doanh nghiép Q4.2026 - Pdng luc ngan han 2027 - Bong luc tang trudng Rui ro chinh
PVS \ « Dong dau dau tién Lac Da Vang; FSO Lac Da Vang  * Backlog da ky: L6 B 673 triéu USD, SuTU Trang 2B« L6 B chdm so vdi méc dong khi
Thudng ngudn — (hdp ddng 416 triéu USD, 10 n8m, gia han thém 5 400 triéu USD, Maydan Mahzam (Qatar) 1.5 ty dau tién Q3/2027.
M&C v / / ~e * A * A A~ \ \ \ * A
nam) déng gop qua lai lién doanh, lién két tu USD, Lac Da Vang 102 triéu USD. « Bién M&C bién ddng theo tién do
Q4.2026. « Luat Dau khi 2026 (hiéu luc 1/3/2027) rdt ngédn phé  ghi nhan cac gdi EPCI 1&n va du
« EPCI#1 L6 B vao giai doan ché tao cao diém, ghi duyét, hé trg FID mdi cho mé nhd, cin bién. an quéc té.

nhan ~50% gia tri trong 2026.

PVD \ * Thdi gian hdp ddng con lai khoang 4,015 ngay « PVD X van hanh thuong mai tir Q3/2027 (~180 « Gian tU Trung Bbng chuyén sang
Z,ggzg nguoén — (30/6/2026), hau hét cic gian d3 kin viéc lam. ngay); PVD IX cé hdp déng dén ~T6/2027. chau A gay 4p luc lén dayrate.
« Chi phi i vay ting sau khi dau tu PVD IX=X. « T4i ky PVD VIII (hét hdp déng T7/2027) va PVD 18+ Khau hao, (i vay PVD IX=X ting
100-110 nghin USD/ngay; PVD II, lll ¢4 hgp déng trudc khi dat hiéu suat van hanh.
dén ~2028.
BSR \ * Crack diesel 45-55 USD/thung (gia giao ngay « Crack spread binh thudng hda: giam vé 18 - 20 * Crack spread giam nhanh hon du
Zlgunguén ~Loc Singapore dau thang 10 khodng 67.7 USD/thung); USD/thung (gidm -42% YoY, tuy nhién van cao hon kién.
« Nha méay van hanh 124% c6ng sujt thiét ké. so v8i muc binh quan 10 USD/thung ctia ndm 2025). « | & t4n kho khi gi4 dau gidm; ddi
« Dung Quat ma rong (ndng lén 171,000 thung/ngay,  vén du dn md réng.
van hanh 2028-2029). « Cham tién d6 du dn ma réng (EPC

37 thang tur 7/2026).



| DINH GIA: UU TIEN PVS, PVD NHG BACKLOG; BSR CHG BIEM MUA TOT HON

Bang: Du phdng va dinh gia PVS, PVD, BSR

Chi tiéu PVS PVD BSR
Doanh thu 2026F (nghin ty déng) 40.3 12.5 208.6
LNST 2026F (nghin ty déng) 2.00 1.04 29.93
Doanh thu 2027F (nghin ty dng) 46.1 14.5 181.6
LNST 2027F (nghin ty déng) 1.90 1.22 14.80
Tang trudng LNST 2027F -5% +17% -51%
EPS 2027F (d6ng) 2,785 1,251 2,925
P/E 2027F 12.2x 14.6x 10.7x
P/B 2027F 0.9x 1.0x 1.6x
Giad muc tiéu (déng) 45,000 22,600 33,800
Khuyén nghi MUA MUA THEO DOI
3. Dinh gia 4. Quan diém dau tu:

« PVS, PVD: P/E 2027F 12.2x va 14.6x, P/B 0.9x va 1.0x;

dinh gida da phan anh backlog L6 B, Maydan Mahzam

(PVS) va PVD X van hanh tif Q3/2027 (PVD).

BSC":

(Quay lai muc luc) siov securiTies Jsc

Bang: Dinh gid P/E cic doanh nghiép dau khi

1,050
Max: 1,010.60
A

= Mex: 15741
125 A
100 -
75
50 -

. 30.05

25 4

Max: 27.92
A

Max: 29.18
A

.28 ¥ e
°® TTM: 17.70

&I 13:25 ® TT™: 10.86 ® TTM:10.20 W 1540
o Min: 11.65 Min: 6.73 Min: 9.29 Min: 11.17
PVD BSR PVS GAS
P/E range (Min - Max) === P/E Median @ P/ETTM (current) A PEMax = P/E Min

Ngubn: BSC Research téng hdp

Chu ky lgi nhuin chuyén tu bién loc diu (2026) sang backlog thugng nguén (2027); Ching tbi uu thich PVS va PVD.

+ MUA - PVS (45,000 dong): backlog L6 B, Su Tu Trang 2B, Maydan Mahzam; LNST 2027F -5% do nén 2026 cé

~920 ty déng lgi nhuan khdc mét Lan, Lgi nhudn cét 16i van tang.

« BSR: P/E 2027F 10.7x thdp nhat nhdm nhung trén nén
LNST gidm 51% khi crack spread binh thutng hda.

MUA - PVD (22,600 déng): LNST 2027F +17% nhd PVD X tir Q3/2027 va tai ky PVD VIII, PVD |.

NAM GIU - BSR (33,800 d6ng): Q4.2026 thuén Lgi vdi crack diesel 45-55 USD/thung, nhung LNST 2027F -51%

YoY.



| NGANH DAU KHi: Phu luc: Tign d6 Du 4n & Hanh lang Phdp ly

-1 TIEN 80 CAC DU AN THUOGNG NGUON

bea

L5 B - O Mén Dong khi d3u tién: < Q3/2027
G46i EPCI#1 dat ~65%, EPCI#2 dat ~95%; dudng 6ng trén bd dat 52% cubi thing
8/2026. RUi ro chinh chuyén sang khau ha nguén: © Mén II-IV van hanh tU cudi
2028-2030, mudn hon thsi diém khi vé bs.

Su Tu Trang 2B Dén dong khi dau tién: 29/6/2026
Giéng ST-9P ddn dong khi dau tién ngay 29/6/2026, luu lugng ban dau ~31 triéu
feet khéi/ngay; giéng ST-10P, ST-4PST vao khai thac trong H2/2026. PVS thuc hién
hop d6ng téng thau gian xi ly khi ST-CGF (~385 triéu USD) giai doan 2026-2028.

Lac Ba Vang Dong dau dau tién: nira dau 10/2026
Kho n8i FSO ban giao ngay 23/6/2026; gian x{ ly trung tdm LDV-A (>11,000 tan) d3
l3p @3t ngoai khai, dang d4u ndi va chay thi. Du kién dén dong diu dau tién trong
nlfa dau thang 10/2026.

C4a Voi Xanh Trang thai: chua c6 FID
Petrovietnam dat muc tiéu tai khdi déng du an trong Q4/2026 va da cd ban xac dinh
nha diu tu mdi. Kich ban tich cuc: phé duyét ké hoach phat trién mé ndm 2027, FID
trong H2/2027-H1/2028, dén dong khi dau tién khodng 2032.

CAP NHAT 07/10/2026

BSC:

uay lai muc luc) siov securiTies Jsc

4z HANH LANG PHAP LY & CHINH SACH BO TRG

Luat D4u khi 2026 (s6 10/2026/QH16)
N&i dung: Théng qua ngay 23/8/2026, hiéu luc tir 1/3/2027, thay thé Ludt 2022; phan cip phé
duyét, md réng uu dai cho moé nhéd/can bién, b6 sung quy dinh thu gilf va luu trit carbon.

Thugng nguén (PVS, PVD): Hudng Lgi trudc tién khi thdi gian phé duyét k& hoach phat
trién mo va FID dugc rat ngan.

Nghi quyét 66.6/2025/NQ-CP (hiéu luc dén 28/2/2027)
Noi dung: Giao PVN phé duyét mét s6 k& hoach phét trién mo, diéu chinh k& hoach khi téng
muc d4u tu tdng dudi 10% (trir xy thém gian) va bdo cdo trif ludng md nho.

Thugng nguén (PVS, PVD): Rit ngdn khau phé duyét trung gian trong giai doan chuyén
tié€p, trudc khi Luat Dau khi 2026 cé hiéu luc.

Nghi quyé&t 70-NQ/TW (20/8/2025)
Dinh hudng: Gia tdng trir lugng, phat trién md nudc sdu/xa bs, ndng hé s8 thu héi, tan thu mé
nhé/cén bién; muc tiéu thi trudng khi 30-35 ty m3/nam.

Thudng ngudn (PVS, PVD): Hb trg chu ky diu tu tham do — khai thac dai han va nang luc
nha thau dich vu ky thuit trong nudc.

cO PHIEU HUGNG LGI TU CHU KY PAU TU THAM DO - KHAI THAC:

DICH VU KY THUAT KHOAN LOC DAU (GIAN TIEP)

PVS PVD BSR

L6 B, ST-CGF, Lac B4 Vang, Khéi lugng khoan phét trién
C4 Voi Xanh md tang

An ninh nguén cung dau thé
trong nudc



| NGANH PHAN BON: LGOI NHUAN PHAN HOA

1. C4p nhit nganh Phan bén Q3/2026:

Q3/2026 la quy thdp diém cha nganh Phan bdn: gid ban diéu chinh manh tur dinh Q2 trong khi chi phi dau
vao chua gidm tuong Ung, khién bién Lgi nhuén cta cd nhém Ure va DAP thu hep so véi quy trudc. Dién bién
thuc té léch khdi kich ban co sd trong bdo cdo gan nhat & hai diém: (i) eo bién Hormuz chua dugc khai
thong va (i) gid dau ting tré lai vung USD 100/thung.

* Nhém Ure (DPM, DCM) - Gid ban gidm sau, chénh léch gia ban - gia khi thu hep

Gid Ure Trung Déng (FOB) binh quan Q3 dat USD 418/tan (-40% QoQ), cham ddy USD 385/tan gilta thang
8 (-58% so vdi dinh USD 907.5/tan héi thdng 4), do Trung Quéc quay lai xuat khiu (thdng 7 dat ~403 nghin
tan so vdi ~7 nghin t4n thdng 6) va nhu ciu yéu do trdi vu. BSC udc tinh gid ban Ure binh quan Q3/2026
gidm -31% QoQ tai DCM va -31% QoQ tai DPM, cling vé ~10,800 — 10,900 déng/kg (-2% dén -3% YoY).
V& chi phi, Brent tdng tir ~USD 72/thUng d4u thang 7 1&n ~USD 103/thung cudi thdng 9 (hdp dong thang 12
~USD 102/thiing), ddy gid khi ddu vio Q4 du kién ting 7% — 10% QoQ (DCM ~11.5 DPM ~12.7
USD/mmbtu).

+ Nhém DAP (DDV) - Gia luu huynh ha nhiét tir dinh nhung van neo cao

Gid luu huynh tai Trung Qudc & murc ~7,700 CNY/tan (udc tinh ~USD 1,150/t8n) cudi thang 9, gidam ~13% so
vdi cubi thdng 6 nhung van cao gap ~2.9 lan cung ky do Hormuz chua khai théng va Nga gia han énh cdm
xudt khiu dén hét ndm 2026. Bién gdp DAP trong Q3 vi vay tiép tuc & vung thap, chua xuit hién diém dao
chiéu nhu ky vong trudc dé.

2. Trién vong Q4/2026 - 2027:

2.1 Q4/2026 - Ure phuc héi theo mua vu, DAP chiu thém &p luc canh tranh

BSC:

(Quay lai muc luc) ey securimies Jsc
Hinh: K&t qua c4c dgt thau An D§ giai doan 2025 - T8.2026

1,000 Gid trdng thau gidm tif dinh USD 947/tan (T4) 947 4.0
vé USD 392/tan (T8), thdp hon ~59% so vdi

dinh. Dt thau IPL 1.7 triéu tdn ddéng ngay 35
800  7/10 L& phép thir cho da phuc hoéi 3.0
Avg FY26 '
594 2.5
600 Avg FY25 S e eemm e R
462 447397 20
400
399 6 17 L5
15 :
13 1.0
200
0.9 10 0.5
0.6 0.3 0.4
0 0.0
Jan Mar Jun Jul Aug Sep Oct Nov Jan Feb Apr Jun Aug
2025 2026
Ludng trdng thau (triéu tan) —o— Gid binh quan (USD/tan)
Ngubn: BSC Research téng hdp
Hinh: Gia Ure trong nudc va gia FOB quy déi (VND/kg)
Gid chao ure Phd My/Ca Mau giam
~33%/~30% so vdi,dinh T5/2026, vé
sat mifc cung Ky (-1%/+7% YoY). Ngay
1/10, Pam Ca Mau téng gia lénh 1,000
d/kg &n 13,000 d/kg! 18,900
17,700 13.300
11,900
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2025 2026

Déng Nam A (FOB) Trung Qu6C (FOB) e Phii M{ e C3 Mau

Nguén: BSC t6ng hdp



| NGANH PHAN BON: URE cin bing giad ban & DAP bién gdp phuc hdi BSC’|4o

(Quay lai muc luc) siov securiTies Jsc

(i) Nhém Uré (DPM, DCM) — Gia ban héi phuc, nhung bién Ldi nhuin thap hon Q2: Hinh: Xuat khau Ure cta Trung Quéc giai doan 2016 — T8.2026

Xuit kh3u 8T/2026 dat 1.43 triéu tan (T7-T8: 400-520 nghin tan/thang). BSC
udc tinh cd ndm ~3.3 triéu tan (-33% YoY).

* Ngubdn cung Trung Dbdng van gidn doan: Hormuz gan nhu van déng, tau tiép tuc bi tdn cdng trong thdng

600
9; gid Ure Trung B6ng héi tir ddy USD 385/tan (gitta T8) lén USD 450-460/t4n (cudi T9), +17% dén
500
+19%.
400 U 2 A
* Ngubn cung Trung Quéc la bién s chinh cla gid Ure thé gidi: Bic Kinh kiém sodt xuit khiu qua han
300
ngach, gid san FOB ~USD 430-440/tan. Xuat khdu T7-T8 tang lén 400-520 nghin tan/thdng (1H.2026:
4 ’ ~ \ . \ . ’ \ . \ 2 v /, 200 33
~85 nghin tan/thang); néu duy tri nhip nay, gid Ure khé vudt xa vung gia san. Cad nam 2026 udc dat ~3.3
" 100
triéu tan (-33% YoY). 03 14
0
* Nguon cung trong nudc: Dam Ca Mau bao dudng tir 20/9 cé thé lam gian doan ngudn cung ndi dia ngan <® 0\//\ @ D P D P 0,60 <© %é
Koo s s . O S A S S S SN
han, ho trg gia ban trong nudc. o)
. Khai lugng (Triéu tan) —0=— Gid binh quan (USD/t4n)
* Nhu c4u tiéu thu Q4/2026: Tai thi trudng quéc té, vu Béng Xuan va dgt thau IPL 1.7 triéu t&n cha An D6
) ) - Nguén: BSC Research t6ng hdp
(déng thau 7/10) la hai luc cau chinh ho trg gia. . ., . . B
Hinh: Gia luu huynh va NH3 (USD/tan)
+ Chi phi dau vao tdng: Gid khi Q4 tdng theo gid diu (Brent binh quin T9 ~USD 102/thung so vdi ~USD
) 1600 NH3 giagm ~45% tir dinh vé USD
84/thung T7), khién chénh l&ch gia ban — gia khi thu hep so véi Q2. 1400  438/tdn, nhung luu huynh chi ha nhiét
va vé.n neo cao (\T77T9: BSC udF tljrlh) Lo v
- Gié bén binh quan n¥m 2026: BSC DUY TRI dy béo gid ban Ure binh quan +10% - 15% YoY (DCM 1200~ chi phi ddu vao DDV chuta <9 diém i
1,000 '
+14%, DPM +13%); gid ban Q4 du kién +5% QoQ. a0
(i) Nhém DAP (DDV) - Ap luc kép tir hang Trung Quédc quay lai va chi phi dau vao: 600
400
* Ngubn cung Trung Quéc quay lai: Trung Quéc xuat khiu phan lan trd lai tir dau thang 9 (sau dot tam 200 ';‘gs
diing tlr gilta thang 3), khién gid ban DAP trong nudc chiu dp luc; BSC cho rang ap luc nay tiép tuc trong 0

Jan Apr Jul  Oct Jan | Apr Jul Oct Jan Apr Jul
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 @3
 Chi phi d4u vao: Gid NH3 gidm ~45% tlr dinh vé USD 437.5/tan (cuéi T9), nhung luu huynh van & mdc 2024 2025 2026

Q4/2026 khi hang nhdp khiu vé cdng tang.

cao do nguén cung Trung Déng va Nga gidn doan; BSC chua du phdéng bién gép DDV phuc héi trong Nguén: BSC t8ng hdp
2026 - 2027.



NGANH PHAN BON: BINH GIA HAP DAN & DIEM BDAO CHIEU BSC

(Quay lai muc luc) siov securiTies Jsc

2.2 Trién vong 2027 - Gid ban ha nhiét, lgi nhuan phan héa Hinh: P/E cd ban cia DPM, DCM va DDV so v@i trung vi 5 nam

Nhém Ure (DPM, DCM): Gia ban Ure 2027 du phdng gidm ~4% so vdi 2026F. Ldi nhuan phan héa: DCM o 1094

40

tang 29% so vaGi 2026F nhd gia NPK (+9%) va bién gdp tang tur 22.1% én 23.7%; DPM gidm 48% so vdi

2026F do gid khi neo ~11.7 USD/mmbtu (cao hon DCM ~15%), bién gbp gidm tir 16.9% xudng 14.8%.

30

Nhém DAP (DDV): Ldi nhuan 2026F du phdong gidm 31% YoY va nam 2027F gidm 8% so vdi 2026F; bién e

gdp thu hep tr 10.3% xudng 8.9% do gid luu huynh & miic cao va hang Trung Quéc canh tranh. -

3. Pinh gia

2 ¢ 10 ED
Ca ba 6 phiéu giao dich dudi trung vi 5 ndm: DPM 8.4x (-34%), DCM 6.6x (-37%), nhung tinh trén EPS du s (N8 e | —
phdéng 2026F, DCM (11.1x) x&p xi trung vi va DPM (16.0x) cao hon trung vi; DDV 3.8x (-71%), sat ddy 5 ndm. — — e 2
Chi tiét tai Bang du bdo. DPM Dem DDV

Bién a6 P/E tdi thiéu — t6i da (5 nam) PIEtungvi5nam @  PIE hién tai (2/10/2026)

Nguén: BSC t6ng hdp

4. Quan diém cua BSC

BSC ha quan diém nganh Phan bén giai doan Q4/2026 — 2027 tif Kha quan xudng TRUNG LAP do Igi nhudn 2027 phan héa va dinh gid theo EPS du phéng khéng con hap dan:

Nhém DAP: Chua xuat hién diém dao chiéu trong khung du phéng 2026 — 2027 do gid luu huynh neo cao va hang Trung Qudc quay lai thi trusng.
Chat xuc tac chinh sach: Thué VAT 5% 4p dung tron ven gilp t6i uu chi phi dau vao, cing c6 vi th& nha san xuat ndi dia trudc hang nhip khau.
NAM GIU DCM: Uu tién hon DPM nh& Lgi nhudn 2027 du phdng ting 29% (P/E 2027F 8.6x); xem xét nang khuyén nghi néu gia dau ha nhiét hosc KQKD Q4 xac nhan d phuc héi.

NAM GIU DPM: Lgi nhuin 2027 du phdng gidm 48% do chi phi khi cao; tién mit déi dao va cé tic ~5.6%/n3m hé trg gid. Theo ddi: k&t qua thau IPL, d@am phan My — Iran vé

Hormuz, gid dau.

NAM GIU nhém DAP (DDV): Chs tin hiéu gid luu huynh gidm bén viing (Nga d& &nh cidm xu4t khau, Hormuz khai thdng) trudc khi nang khuyén nghi.



'BAO CAO TRIEN VONG NGANH
VAT LIEU XAY DUNG - BAT DONG SAN




| NGANH VAT LIEU XAY DUNG - NHIN LAI 9T.2026 BSC

BIDV SECURITIES JSC

1. Trié’n vong kinh doanh Q3-2026 Béng: Két qué kinh doanh 1H.2026

KQKD mét s6 doanh nghiép san xuat (HPG, HT1, .. ) van kha quan - khéng bi sut gidm manh so véi Q2 A Doanh o NG %yoy LNST- %Y (?3‘-’2'?2"6

(<-15% QoQ). Nguyén nhan dén tur 2 yéu té: thu COTS  of  owiq2

1. Kich ban chién su khéng két thic vao Thang 6 nhu giad dinh ciia BSC. Diéu nay giip cho mat bang gia Thép

A N A <A A x 2, ’ . .7 . v . .7 ’ A _ 0, .7 5,700 — 6’000
rr:c_)t so V;’?\t lleu,xay dung van 8 muc cao. VD: Gia xi mang di ngang, gia thép xay dung — 0.7% QoQ, gia HPG 108870 47% 18,853 579 15365 102% 1) VND
ton ma, ong thep - 2% QoQ VGsS 4,093 4% 154 26% 103 36% -

2. San lugng cia mét sé san pham ting trudng t6t hon so véi ky vong cia BSC nhd thi trudng Bat ddng HSG 19498 6% 2578 13% 505 5%  Gidm manh
san hoi phuc, bat chdp Quy 3 & mUa mua thip diém. Ban than cdc Chu dau tu B4t ddng san dang day NKG S an7 oo 52 o 196 .1995 Gidmmanh
nhanh tién dé thi céng dé€ ban giao sém. ’ ’ ’ C

' J d GDA 6658  -19% 436 -30% 144 -4% Gidammanh

+ Nhém xi mang (HT1, BCC): Trong Quy 3.2026, san lugng ndi dia udc tinh +15% YoY, Xuat khiu udc tinh Xi ming

+ 10% YoY. HT1 100-120ty
, , . . . . . o . . ) 4,436 17% 573 41% 216 109% VND
* Nhom thép (HPG): San lugng HRC toan nganh udc + 5% YoY, san lugng thép xay dung toan nganh udc BCC 008 o 168 190 054 S0
+15% +20% YoY P - - —
Ngudc lai, KQKD mét sé doanh nghiép Nhém thucgng mai thép (HSG, VGS, NKG, GDA) va Nhém nhua BMP 99 - 1308 o5t - g%  Gidm manh
(BMP, NTP) cé thé bi sut gidm manh do (1) mat lgi thé vé hang ton kho gid thap nhu Quy 2, (2) kénh xuat NTP ’ ’
3,794 13% 1,260 27% 732 37%

khau thép van gap khd, (3) Gid 8ng nhua mién Bac gidm — 20% QoQ.
Nguén: BSC Research du bdo

Hinh: Dién bién tiéu thu ndi dia cia nganh thép Hinh: Dién bién tiéu thu xuat khiu cla nganh thép Hinh: Dién bién tiéu thu ndi dia nganh xi mang
3.0 100% 0.9 150% 9.0 120%
25 80% 08 8.0 100%
. 0y
60% 0.7 100% 7.0 80%
2, .
0 40% 8? _ 50% 6.0 60%
15 Ly 20% ' i [l U 5.0 I | | | 40%
: 0.4 | | I l 0%
‘ 0% WA | 1 ° 40 20%
1.0 i . 03 M I||| i |
0s \ Vs ~20% 02 | iy 50% 30 l | 0%
* TN o111 I o |
- -60% -100% 1.0 ‘ ~40%
a4 ¢4 g g9 4d g 9 4 99 9 9 49 49 d g gdgadgadgagdagdadgagddadggagadgad - I -60%
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o o o — o o o — o o o — o o o OO O O 4+ O O O 4+ O O O +« O O o + O o o m m o™ o < <t < < Lo Lo Lo Lo (o] [ (e}
§ §d & d & ¢ & dd o g g g g
) ) 9 ¥ R 8 9 ¥ X & 9 I R & 9 F R
. Thép xdy dung mmmmm Thép 8ng  TOn ma . Thép xay dung . Thép dng — T6n ma © © o ¢ o o o < o o o < o o o
CRC/HRC % yoy tt noi dia CRC/HRC % yoy tt xudt khdu . S3n lugng % YoY

Nguén:FiinPro
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2. Trién vong Quy 4.2026 va nam 2027: BSC ky vong KQKD Quy 4 sé phuc héi so véi Q3 nhd:

1. Gid vt liéu xay dung tang trd lai do (1) nhu ciu nodi dia van tét, (2) Chi phi xdng dau van chuyén ting
theo cadng th3ng chinh tri My - Iran. Cu thé, vao dau thang 10, gid xi mang + 2-8% MoM. Gid thép xay
dung + 2% MoM.

2. San lugng ting trudng theo tinh mua vu, cdc du dn Bat ddng san tang tc vao cudi nam.

Trién vong 2027F & Quan diém dau tu: So vdi Bdo cdo trudc dé, BSC giill quan diém két qua kinh doanh

ti€p tuc phan héa trong nam 2027

Nhém it bi anh hudng bdi chi phi d3u vao tang do cang thang dia chinh tri, thi phan ndi dia ldn:

* Nhdm san xudt thép cd chu trinh dai (HPG): sé dudc hudng i tir (i) Nén gid ban HRC tdng sau khi Viét
Nam 4p thué CBPG chinh thic, thué Chéng l&n trdnh déi véi HRC khé dn, (i) San lugng tdng nhd nha
mdy Dung Quét 2 di vao hoat déng 6n dinh. Qua tim hiéu, phan l8n cdc doanh nghiép ha ngudn theo dudi
chién ludc nhdp hang vé gid (Tén ma), da chuyén dich tir HRC Trung Quéc sang Viét Nam. Trong
Q4.2026 - 2027, BSC ky vong HRC ca HPG tiép tuc chiém thém thi phan tai cdc doanh nghiép san xuét
tai Viét Nam (VD: Khéi FDI, Khéi sdn xuat 6 16, . )

« Nhém xi mdng (HT1): San ludng ky vong tdng trudng kha quan (+7-+10% YoY) nhd ddy manh dau tu
cdng, bat ddng san héi phuc — dud t6t d€ bu dap cho bién ddng vé gid than dau vao.

Nhém bi anh hudng manh bdi chi phi dau vao ting, cing thang dia chinh tri.

* Nhdm nhua (BMP, NTP): BSC cho rang ty suat i nhuin clia nhédm nhua d3 dat dinh trong 2 ndm qua.
BSC cho rang (1) Gid PVC sé tiép tuc bién déng manh , (2) Gid PVC sé duy tri 8 mdc cao hon so vdi trudc
chién su, anh hudng t8i kha nang tiéu thu va bién gi nhuén trong trung han. Bang ching la viéc ngay sau
gid PVC gidm trd lai trong Quy 3, cdc doanh nghiép nhua phai giam gid ban dé gilf si‘c mua.

* Nhdm thusng mai thép: Bién Lgi nhuin chiu stic ép gidm do (i) San lugng kénh xudt khiu sut gidm; va (ii)
Yéu t6 hd trg tir gid bdn tdng nhu trong 1H.2026 khéng con.

3. Dinh gid: Da s6 cdc cb phiéu nhédm nganh VAt liéu x4y dung d3 chiét khau vé muc gid tri hap ly. HPG (P/E

FWD 2026 = 6.1x so vdi trung binh P/E =8 — 10x), HT1 (P/B FWD 2026 = 0.8x), HSG, NKG (P/B FWD = 0.5

— 0.7x so véi trung binh 1 giai doan 1 -1.3x), BMP (P/E FWD 2026 = 9.5x). BSC ua thich ¢ phiéu HPG va

HT1.

Hinh: Dién bién gia thép xay dung
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—Hoa Phat, mac CB300, phi 10 Ha N6i/ Kho ngudi ban (’ CN
—Thép Mién Nam, mac CB300, phi 10 TPHCM/ Kho ngui ban

B T T e e

Nguén: Thi trudng thép, BSC téng hgp

Bang: Du bdo KQKD va dinh gid mot sé doanh nghiép trong ndm 2026

it D::: " LG I-c'\leTTs- WAL Fl:/{/ED FTX/BD
Thép

HPG 221,570 42% 27911 81% 6.1 1.1
HSG 36,505 -0.1% 571 -22% 8.5 0.7
NKG 10,850 34% 997 +14% 185 05
Xi mang

HT1 8799 +19% 435 +59% 65 08
Nhua

BMP 6,109 +11% 1216 1% 9.5 40

Nguén: BSC téng hgp tai 2/10/2026


https://www.bsc.com.vn/Report/ReportFile/15610
https://www.bsc.com.vn/Report/ReportFile/15610
https://www.bsc.com.vn/Report/ReportFile/15610
https://www.bsc.com.vn/Report/ReportFile/15610
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* (150)

1. Thép: Trung Quéc ting xuat khau phoi thép ban thanh pham dé lach hang rao thué quan: Bang: San lugng xuat khau thép ctia Trung Quéc (Ban vi: 10,000 tén)
Ly k& 8T.2026, san lugng xuat khiu cha Trung Quéc dat 75.16 triéu tan (-3% YoY). Da gidm kénh xuat Thing  N$m 2024 N3m 2025 Nim 2026 '°7 nggzg“’ i) "f‘yz'g;ge" D
khdu d3 thu hep dan tU Quy 1 (Liy k& -10% YoY) dén Quy 3.2026 (Liy k& -3% QoQ). Thingl 8744 8917 7754 -13.05% -13.05%
M3c dU d3 cb céc bién phap CBPG (chu yéu d6i véi HRC); tuy nhién, Trung Quéc dang tdng xuat khiu ban Théng2 71638 805.5 7837 -2.69% -8.10%
thanh pham/ phoi sang Déng Nam A (Indonesia, Malaysia, Singapore), va Chau Phi (Nigeria, Djibouti, Kenya, Thdng 3 9888 10456 9135 ~1263% -9.90%
) . , . o o . , ) . L . Thang4 9224 10462 9498 -9.22% -9.70%
Nam Phi), ... dé (1) lach thué, (2) bu dap phan dut gay chudi cung Ung tai Trung Bong. Ly ké 8T.2026, tong )
Thang5 9631 10578  1,034.1 -2.24% -8.10%
san lugng xudt khau thép bdn thanh phdm cta Trung Quéc dat 14 triéu tdn (+52% YoY). Chi ti€t tham khao Thing6 8745  967.8  1,032.0 6.63% 5.60%
tai Bang/Hinh phia dudi. Thang7 7827 9836 10121 2.89% -4.40%
, ., L o . i , e L Thang8 9495 951.0 10155 6.78% -3.00%
Panh gia: So vdi Bao cao trudc do, BSC thay do6i quan diém: San lugng xuat khau cta Trung Quoc cé thé )
Thang® 10153 10465
chua dat dinh trong ndm 2025. Theo d4, gid thép chi yéu van sé bién déng di ngang trong ndm 2026 - Théng 10  1,1182 9782
2027. B6i vdi cdc doanh nghiép nganh thép, BSC gilr quan diém than trong du bdo bién lgi nhuan gdp trong Thang 11 927.8 998.0
n3m 2027, Théng12 9727  1,130.1
Hinh: San lugng xuit khiu thép ban thanh phdm cha Trung Hinh: % Tang trudng xuit khiu thép Trung Quéc theo cic Hinh: San lugng xuit khiu thép cha Trung Quéc
Quéc Qudc gia (Don vi: 10,000 tan) — Ngudn: BSC téng hdp, SMM (Ban vi: 10,000 tan) (Pon vi: 10,000 tan) — Nguén: BSC téng
(Ban vi: 10,000 tin) — Ngudn: BSC t6ng hgp, SMM hdp, SMM
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https://www.bsc.com.vn/Report/ReportFile/15610
https://www.bsc.com.vn/Report/ReportFile/15610
https://www.bsc.com.vn/Report/ReportFile/15610
https://www.bsc.com.vn/Report/ReportFile/15610
https://news.metal.com/fr/newscontent/104125032-smm-analysis-la-billette-dacier-stimule-la-croissance-lasean-et-lafrique-absorbent-loffre-le-moyen-orient-saffaiblit
https://news.metal.com/fr/newscontent/104125032-smm-analysis-la-billette-dacier-stimule-la-croissance-lasean-et-lafrique-absorbent-loffre-le-moyen-orient-saffaiblit
https://news.metal.com/fr/newscontent/104125032-smm-analysis-la-billette-dacier-stimule-la-croissance-lasean-et-lafrique-absorbent-loffre-le-moyen-orient-saffaiblit
https://news.metal.com/fr/newscontent/104125032-smm-analysis-la-billette-dacier-stimule-la-croissance-lasean-et-lafrique-absorbent-loffre-le-moyen-orient-saffaiblit
https://news.metal.com/fr/newscontent/104125032-smm-analysis-la-billette-dacier-stimule-la-croissance-lasean-et-lafrique-absorbent-loffre-le-moyen-orient-saffaiblit
https://news.metal.com/fr/newscontent/104125032-smm-analysis-la-billette-dacier-stimule-la-croissance-lasean-et-lafrique-absorbent-loffre-le-moyen-orient-saffaiblit
https://news.metal.com/fr/newscontent/104103982-smm-analyse-des-exportations-dacier-les-exportations-dacier-dao%C3%BBt-ont-l%C3%A9g%C3%A8rement-augment%C3%A9-la-reprise-des-commandes-soutient-de-nouvelles-hausses-en-septembre
https://news.metal.com/fr/newscontent/104103982-smm-analyse-des-exportations-dacier-les-exportations-dacier-dao%C3%BBt-ont-l%C3%A9g%C3%A8rement-augment%C3%A9-la-reprise-des-commandes-soutient-de-nouvelles-hausses-en-septembre
https://news.metal.com/fr/newscontent/104103982-smm-analyse-des-exportations-dacier-les-exportations-dacier-dao%C3%BBt-ont-l%C3%A9g%C3%A8rement-augment%C3%A9-la-reprise-des-commandes-soutient-de-nouvelles-hausses-en-septembre
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2. Nhua: Bang: San lugng xuat khiu san pham hda dau cha Trung Qudc 7T.2026

Tinh trang thi€u nguyén vt liéu san xuat (PVC, PE, HDPE) khéng con trdm trong nhu Quy 2. Nguyén
0% 50% 100% 150% 200% 250% 300% 350%

nhan & do Trung Quéc ddy manh xuat khiu cdc sdn phdm diu mo. Lily k& 7T.2026, san lugng xuat khiu cla

Trung Quéc LLDPE + 307% YoY, HDPE + 232% YoY, PP + 53% YoY: chd yéu dén Déng Nam A va Nam My, core [ - 7
Phan nay dang bu d3p cho phan bi anh hudng bdi dut gdy chudi cung Ung tai Trung Déng. HDPE _ 232%
Danh gid: BSC cho rang gid nguyén vat liéu van khé du bdo trong thdi gian tdi do: LDPE _ 169%
(1) Cing thing dia chinh tri tai My - Iran chua rd héi két. Tai T9.2026, gid ddu Brent = 101 USD/BBL 3 E
(+64% Ytd), dat dp luc tdng gid lén cdc san phdm dan xuit tir dau mo. DI - 27b6
(2) Chién ludc xuat khiu cta Trung Quéc bat dinh. Ngay sau khi cdc doanh nghiép tai Trung Quéc day ByC l 4%

manh xuét khau san phdm dau md trong 9T.2026, san ludng hang tén kho sut gidm manh tir 15% - 51%

so vdi ddu ndm. Cé théng tin Chinh phi sé ditng xuat khiu trong Thang 10 d& dam bdo an ninh nang Nguén: Bloomberg, BSC tong hdp

ligng. Bang: San lugng ton kho san pham hda dau cia Trung Quéc 8T.2026

Do dé, d8i vdi cac doanh nghiép nganh nhua, BSC dua ra khuyén nghi THEO DOI do (1) Gid d4u van dang &
B Inventory
mUc cao, (2) Rui ro bién dong gid l&n nhu ké trén. PE

Feb. Aug. Feb. Aug. Feh. Aug.
2026 2068 2026 2026 2026 28

HNote: PE/PP data includes samples of producers and social inventory, PYC only includes social inventory.
Source: Mysteel QilChem Bloomberg Intelligence
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1. Téng quan nganh:

KQKD Quy 3 nhiéu kha ndng sé sut gidm so vdi Quy 2 do day la mua thap diém trong ndm vé nghiém thu du

an. Tuy nhién, so vdi cung ky, BSC ddnh gid KQKD van sé& kha quan do quy mé Backlog tdng t6t.

2. Trién vong Q4.2026 va 2027

Trong nam 2027, BSC cho rang ting trudng lgi nhudn nhém xiy dung phan lén dén tir ting trudng vé

Backlog:

(1) Quy md Backlog sé tiép tuc ting trudng 8 muic cao nhd thi trudng Bat déng san héi phuc — tip trung
vao cac chu dau tu nhu SunGroup, VinGroup, Masterise.

(2) Du dia cai thién bién Lgi nhudn gdp mang dan dung con rat hep. Trong chu ky 2022 — 2026, cdc du an
BAat dong san chi yéu rai vao <10 chd diu tu l8n nhu Vinhomes, SunGroup, Masterise, . . . Thi trudng Xay
l3p cling tudng tu - tip trung cac téng thau 8n nhu CTD, Newtecons, Delta, . . . Ndng luc va cong nghé
thi cong khéng qua khac biét.

V4i b6i cdnh nhu vy, BSC sé cho rang nang luc dam phdn gid cla téng thiu va chd dau tu gan nhu
tugng dudng. Do dé, bién Lgi nhuin gdp sé khdé cb thé dat dudc muc dinh bién Lgi nhuan cda chu ky trudc
(5% -6%). Hién tai trong 2H.2026, ty suat lgi nhuan gdp cha mbt s6 doanh nghiép 8 muic 4% - 4.5%.
BSC cho rang du dia cai thién ty suat lgi nhudn gdp cd mang dan dung con rat hep, budc phai chuyén d6i
sang (1) Céc du dn cé dd phuc tap cao, (2) Cdc mang xay dung ngdch it canh tranh nhu X4y ha tang dién/

Tram dién, . . . dé tdng dudc ty suét.

RUi ro: Ap luc canh tranh gia ting trong nganh trong nim 2027. Vdi viéc (1) da s8 cdng viéc nganh dang
dén tlr cac chd dau tu Lén (VinGroup), (2) VinCons ddy manh tuyén dung nhan su, diéu nay sé kéo mat bang
chi phi luong &n, dnh hudng tdi ty suat di nhudn rong cla toan nganh.

3. Quan diém d3iu tu & C6 phiéu khuyén nghi:

Nhu d3 phén tich ké trén, BSC cho rang trién vong kinh doanh chua rd rang do béi cdnh canh tranh mang
dan dung dang gia tang. Tuy nhién, BSC van khuyé&n nghi MUA d6i v8i CTD do gid c6 phiéu dang chiét khau
rat sdu P/B FWD = 0.65x

BIDV SECURITIES JSC

Hinh: Quy md Backlog ciia CTD

70,000
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Nguén: CTD
Hinh: Dinh gia P/B CTD
1.2
1
0.8 }!\4 .
oo VA A
0.4
0.2
0
08/20 08/21 08/22 08/23 08/24 08/25 08/2
CTD P/B -2x Std -1x Std
Median P/B +1x Std +2x Std

Ngubn: Bloomberg, cdp nhat ngay 9/10/2026
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1. Téng quan nganh Q3.2026:

Giai ngan dau tu cong van con chdm: Liy k& 9 thdng ndm 2026, gidi ngan vén dau tu cdng dat khoang
643,000 ty dong (dat 64.8% ké& hoach Tha tudng Chinh phu giao), tdng hon 200,000 ty déng (+12.9% so
V@i cung ky 2025). M3c téng gid tri gidi ngan cai thién nhung van con 27 b, cd quan trung udng va 15 dia
phuong gidi ngan dudi muc binh quan.

Nguyén nhan: BSC dédnh gid téc d6 gidi ngan 9T.2026 tai m6t sé bd, nganh va dia phusng van con chdm do
(i) vudng mac kéo dai trong cbng tac boi thudng, gidi phdng mat bang, (ii) tinh trang thiéu hut nguén cung
vat liéu xay dung, di kém gid x8ng diu t8ng tai mdt s8 du an trong diém va (iii) su chdm tré trong thu tuc

hanh chinh, (iv) thay d8i Luat d4t dai, Luat Nha &, . . . Anh hudng tdi tién do trién khai du an mdi.
CAp nhat mét s6 du 4n tai Ha N&i va Thanh phd H6 Chi Minh. Cu thé:

Tai Ha Nbi:

« Dudn Vanh dai 4 - Vung Thu d6: Dang dudc ddy nhanh tién dé

« DPudng song hanh qua Ha N&i: hoan thanh khodng 87% khéi lugng thdm bé téng nhua, phan ddu hoan
thanh va thong xe k¥ thuit 3 ciu Ldn trén tuyén trudc thém Hbi nghi APEC 2027.

Tai TP.HCM:
« Vanh dai 3 TP.HCM: Dang budc vao giai doan nudc rut, tién dd hoan thanh khoang 80%.

» Du kién khdi cdng 9 du dn trong diém mdi va hoan thanh 10 c6ng trinh (Qudc & 50, md rong doan ndi cao
téc Long Thanh, .. .) trong Quy 4/2026.

BSC

BIDV SECURITIES JSC

Bang: Tién dd gidi ngan vdn dau tu cong ctia B6 Xay dung theo thang
giai doan 2023 - 2026
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Bang: K& hoach va % thuc hién giai ngan vén dau tu cdng giai doan
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Nguén: BSC t6ng hgp, Banchero Costa
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2. Trién vong Q4.2026: Surc ép tir tang trudng hai con sé Bang: Ty L& giai ngan theo dia phudng trong ndm 2026

BSC ky vong Quy 4.2026 sé la giai doan bung né vé khdi lugng nghiém thu tai cdc céng trinh trong diém khi
phai dat muic tdng trudng GDP ca nudc trén 12.5% trong quy cudi ndm. Cu thé: “\
a. Trong tdm giai ngén ti€p tuc tai Ha N&i va Thanh phd Hé Chi Minh: j ‘k g

« Ha No6i: B sung ngudn luc quy mé l8n khodng 80,000 ty déng vao k& hoach dau tu cdng, tip trung toan
luc cho cdc du dn nhu Tuyén Vanh dai, cdu vugt sdng Hong, truc hudng tAm va dudng sat db thi.

+ TP.HCM: Can gidi ngan 16,000 ty déng vén dau tu cong con lai dé& dat muc tiéu GRDP Quy 4 trén 13.2%.

Hién tai, TP.HCM dang d4y nhanh viéc thdo g8 vudng mac mat bang tai cdc tuyén Metro va du 4n ha tang G- {iadng Sa

Eon

lén

0

b. Cam két hoan thanh ké& hoach tai cac dia phudng khac: Cac tinh nhu Ninh Binh, Khanh Hoa déu cam két
ty L& gidi ngdn 100% trong Quy 4. Cu thé, Khdnh Hoa da hoan thanh han 70% ké hoach (11,000 ty déng).

c. Tac ddng truc tiép dén mang xay lap (d6i vdi cidc doanh nghiép nhu LCG, HHV): Nguén vén gidi ngan ldn

cung viéc ddy nhanh g3 vudng mat bang tir dia phudng gilp céc doanh nghiép sd hitu Backlog ln nhu LCG, ‘ o
HHYV tdng téc va ghi nhan diém roi doanh thu trong Quy 4.2026. L ; :
Qb. Truong Sa
9 *‘a.. ,

Theo Bdo cdo nganh trudc d6, BSC van gilr ky vong ty & thuc hién gidi ngan vén DTC trong ndm 2026 dat
khodng 90% ké hoach (tudng Ung 950,000 — 1,000,000 ty déng).

< 20% 20-40% mm 40-60% mm 50-50% WM = 30% Khong ¢6 sé liéu

Nguédn: BSC téng hgp



§ NGANH XAY DUNG HA TANG- DIEM RGI NGHIEM THU TRONG QUY 4.2026

Bang: Dinh gia P/B ctia LCG

3. Dinh gid va quan diém dau tu:

Quan diém va chién lugc dau tu: Uu tién d4u tu vao cdc doanh nghiép sé hitu khéi lugng Backlog déi dao va

dam bao tét tién dd thi cdng, déng thai ky vong diém rai nghiém thu va hach todn trong quy 4.2026.

Nhém Xay lap ha tang (LCG, HHV): Khuyén nghi MUA do d3 chiét khiu cao

« Trong quy 4.2026 ky vong diém rdi nghiém thu va hach todn doanh thu tir khéi lugng &3 thi cdng tai cac
du 4n Cao t6c B3c - Nam va Vanh dai.

+ Dinh gid chiét khdu siu: Dinh gid P/B FWD 2026 hién Wi vé mic 0.5x — 0.6x, dang nam sat vung day cla
lich s&r 3 nam.

Nhém Vit liéu da (VLB, DHA): Khuyé&n nghi THEO DOI do chua ting dudc cdng suit

+ K&t qud kinh doanh tiép tuc chiu 4p luc do san lugng tiéu thu chua bl ddp dudc da tdng cda chi phi khai
thac d6 siu tang, dong thdi cdc vudng mac phdp ly vé gia han va cap phép ning cong suit mo van chua
dugc gidi quyét.

CAu chuyén ndm 2027: Trong tdm gd nut that phap ly

Budc sang ndm 2027, cdu chuyén tang trudng cla cdc doanh nghiép sé phu thudc vao tién dé gidi quyét cac

van dé phap ly. BSC sé theo doi va danh gid thém:

« Nhém BOT (HHV, C4G): Ky vong khai thdng dugc dong tién khi Nghi dinh xir ly vudng mac du dn BOT
giao théng di vao thuc tién.

« Nhém V4t liéu da: BSC sé thay déi quan diém dau tu khi cdc mé dd dudc chinh thic thdng qua thd tuc
phap ly.
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I NGANH CAO SU - TANG TRUGNG KEP NHG GIA CAO SU TU NHIEN VA DIEM RCI BSC 52
HACH TOAN BEN BU TRONG QUY 4/2026

1. Cap nhat théng tin nganh 9T.2026: Hinh: Dién bién gia cao su thé gidi RSS3 (JPY/kg)
KQKD 9T.2026 cla cac doanh nghiép cao su toan nganh kha quan khi hudng gi tUr gid md cao su tu nhién 280
thé gidi neo cao. Tinh dén hét thang 9, gid cao su tu nhién dang giao dich quanh muic 250 JPY/kg (+52% 260
YoY) do tinh hinh thdi tiét bat Lgi gdy gidn doan ngudn cung tai cdc khu vuc tréng cao su trong diém & chau A ”
va (ii) anh hudng gidn tiép tU viéc gid dau thé gidi neo cao do cang thang chinh tri tai Trung Ddng.
. , 220
2. Trién vong Quy 4.2026 - 2027:
BSC cho rang KQKD Quy 4.2026 va ndm 2027 sé tiép tuc ting trudng t6t nhd (i) nén gid ma cao su thé 200
gidi 8 muc cao va (ii) diém rdi hach toan chia cdc khu cdng nghiép. Cu thé: 180
« Mang kinh doanh cét l&i duy tri tdng trudng t6t nhd gid cao su tiép tuc neo cao: Gid cao su thé gidi duy tri 160
da t8ng va neo & vling gid cao trong Quy 3 do (i) gidn doan nguén cung bdi thdi tiét khac nghiét tai cac
N ~ A RAY 2 ~ JAY LAY \ ~ . 140
quéc gia khai thac l8n, (i) tdng nhu ciu du trlr nguyén liéu phuc vu sdn xuat cong nghiép va l6p xe tai %“ qﬁo ,f/o 'f,” quo Q’ff’ Q’ff’ Q’L q,‘o & 0%
Trung Quédc. BSC ky vong diéu nay tiép tuc khién gid bdn binh quan dudc gilt 8 mic cao trong Quy 4 va q@’ qu, 0& 0@\"’ 0q)\'\’ Q\q/ q}'\’ qﬁ" Qu\q’ Qco\r" q,\q’
nam 2027, truc tiép gia tdng bién i nhudn gdp cha cdc doanh nghiép. Cac doanh nghiép cé dién tich khai Nguén: Bloomberg, BSC téng hdp

thdc ldn va ty trong xuat khiu cao (nhu GVR, DPR, TRC) ky vong ghi nhan tdng trudng doanh thu mang

&t 15 Bang: Gid ban cao su udc tinh theo quy (triéu VND/tan)

+ Tiép tuc ghi nhan dong tién tir dén bl dat khu cdng nghiép: Quy 4 tiép tuc la thdi diém ghi nhan dong tién
dén bu, cu thé nhu PHR du kién hoan tat hach todn phan con lai trong k& hoach thu 1,619 ty VND tUr du

2023 333 30.2 345 35.2

an khu c6ng nghiép VSIP Il va Thaco. BSC ky vong cdc doanh nghiép ky vong sé ti€p tuc hach todn dong

2024 373 39 39 45

tién tir phan con lai cidc du dn nay trong ndm 2027
; ' 2025 45 57 50 51
2026F 46.4 513 63 60

Nguén: BSC téng hgp
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BIDV SECURITIES JSC

| NGANH cAO SU - TANG TRUGNG KEP NHO GIA CAO SU TU NHIEN VA PIEM ROI
HACH TOAN DEN BU TRONG QUY 4/2026

3. Cac yéu té méi anh hudng tdi trién vong 2027: Bang: Du an va gid tri dén bu cac KCN

BSC luu y thém cac xu hudng chinh sach vi mé mdi sé tao ra Lgi thé canh tranh cho cdc doanh nghiép cao Ma Dy én Gid dén b
v . KCN Long DU (giai doan 2), Bau
su trong nam 2027: GVR Can - Tan Higp (D6 Nai) N/A

Khodng 2.5 - 3 ty déng/ha (Riéng VSIP Il ghi
nhan téng mdc dén bu 1én tdi 3,260 ty déng)

VSIP lIl, Nam Tan Uyén md réng
(Binh Duong)

+ Lgi thé tir quy dinh EUDR (Chéng pha ritng cia EU): Dao luit nay b3t dau dp dung tir 2027, that chat PHR

tiéu chudn ddi vdi ngudn cung cao su nhip khiu. Cac doanh nghiép da s3 hitu ching chi quan ly riing Cum cbng nghiép Tién Hung 1,2, Udc tinh khodng 1.3 - 1.5 ty ddng/ha (Dya trén

DPR KCN B&c/Nam Déng Phi mé réng t8ng mic dén bu duy kién 2,100 — 2,400 ty déng

bén viing (FSC) nhu GVR, PHR sé gia tdng gi thé canh tranh va cé ca s3d dé dam phdn muc gid ban céng (Binh Phudc) cho 1,600 ha)
A . . o o Téng thu nhap bat thudng tir dén bl dat va thiét
thém (premium) so véi mat bang chung. TRC KCN Hiép Thanh (Tay Ninh) hai vusn cay udc dat khoang 593.6 t déng (sau

thué)

+ Tiém nang thuong mai héa Tin chi Carbon: Thi trudng giao dich tin chi carbon ndi dia du kién van hanh

thi diém vao ndm 2027. Vdi dién tich vudn cay quy mé Lén, viéc hoan thién thd tuc chling nhan va ban tin Bang: Quy md chuyén déi dat cua céc doanh nghiép cao su

Dién tich

chi carbon sé& tao ra mét nguén doanh thu mdi cé ty sudt lgi nhuén rat cao cho cdc doanh nghiép trong o ey Ving tréng  QUY Mo dat KCN Mc do
M3 Khai tha g 9 dinh hudng Trién vong hudng Lgi tir
. ai thac chinh (ha) P iy
nganh. (ha) chuyén doi gia cao su
.« A . I3 ’ ’ A ’ ’ - R . A ’ N N A A ’ Phan bd toan Thodi 8 Nha
Hién tai, cac chinh sach trén chua chinh thuc dudc trién khai nén BSC chua dua cac yéu t6 nay vao du phdng quéc, 40,000 (T&m oal von hhd X
: : : : GVR 280,000 Campuchia nhin 2030) nudc; Cap phép Trung binh
v ’ A ~ ’ . A A A P ’ ’ ’ A . . ! KCN mdi
nam 2027. Chung t6i sé danh gid va cip nhat chi tiét trong cdc bdo cdo doanh nghiép tiép theo. Lao
2,000 (VSIPII, Hach todn g8 Thap (Péng
4. Quan diém diu tu va Pinh gid PHR 15,000 Binh Dudng Tan Lap, Hoi e luc chinh tif
: Nghia) u KCN)
« BSC thay d6i khuyén nghi tirt TRUNG LAP sang KHA QUAN d6i v8i nhdm nganh Cao su khi cdc cé phiéu - 0,000 . ) 2000 (Big/Nam DUyt gid ban
X inh Phudc Déng Ph) mu cao; Dén bu Cao
dang ting trudng manh nhd déng luc kép: bién gi nhudn mang cét (Gi ting va diém rdi hach todn dén bu KCNTign Huing
. o 600 (Hié Lgi nhuédn Q4 t6t R4t Cao
KCN vao cudi nam. TRC 7,000 Ty Ninh ™ hjp nhd gia md khu (Thuén tdy
an vuc neo cao néng nghiép)

5. C6 phiéu khuyén nghi: PHR, DPR

Nguén: BSC t6ng hgp




] NGANH KHU CONG NGHIEP - TRIEN VONG BAN GIAO PHAN HOA BSC’|54

1. Téng quan nganh:

Q3.2026, hoat déng ban giao KCN du bdo ghi nhan phan hdéa manh. Nhdm KCN phia B3c ky vong héi phuc

manh mé so véi cung ky nhd hudng i tir xu hudng Trung Quéc +1, & chiéu ngudc lai, hoat ddng ban giao &

khu vuc phia Nam tiép tuc trdm ldng khi tip trung nhiéu nganh ndng tinh chu ky va phu thubc xuat khiu.

2. Trién vong Q4.2026 va 2027

Q4.2026, BSC duy tri quan diém KQKD cta nhém KCN sé& ghi nhin phin héa rd rét trong bdo cdo trudc

dd (chi tiét NDT xem tai day) khi (1) tai nhdm cdc KCN phia B3c cdc hop ddng ban giao l8n bt du dudc ghi

nhan nhu 96 ha tai Qué V& 2 MR cho Luxshare ICT, 33.6 ha tai Nam Son Hap Linh cho Goertek,... (2) trong

khi @4 tai khu vuc phia Nam van chua cé dau hiéu héi phuc.

D4i vdi trién vong 2027 - BSC cho rang tinh trang phan hda gilta cdc doanh nghiép van sé duy tri trong it

nhat 1H.2027 do:

+ Nhém KCN phia B3c tiép tuc hudng lgi manh tir xu hudng Trung Qudc +1 nhd vi tri dia ly k&t ndi thuan Lgi
vdi Trung Quéc va ha tang giao théng da hoan thién. Trong dd, doanh nghiép s3 hitu quy dat ldn tai cac
tinh hat FDI Trung Quéc trong diém nhu Thai Nguyén, Bac Ninh, H3i Phong nhu KBC sé c¢é i thé dn
trong giai doan tdi.

+ Trong khi d4, BSC cho rang it nhat trong 1H.2027, hoat d6ng thu hut va ban giao KCN tai phia Nam van
sé trdm l&dng do anh hudng tif c8ng thang dia chinh tri. Ngoai ra, ha tang tai cic tinh phia Nam van con
dang trong giai doan hoan thién.

3. Quan diém diu tu

BSC duy tri khuyén nghi Trung Lap dua trén quan diém (1) KQKD cia nhdm KCN trong 2026 du bdo khdng

su cd tdng trudng ddng déu trong bdi cdnh thu hdt FDI chi thuc s manh 8 mét sé tinh trong diém phia bic

(2) mat khdc, dinh gia cla cac c6 phi€éu KCN hau hét déu da ghi nhan chiét khiu so vdi binh quan 5 ndm, nén

ching tbi sé xem xét thay déi khuyén nghi dua trén trién vong ky bién ban ghi nhd trong Q4.2026

4. C6 phiéu khuyén nghi

Chung t6i lua chon KBC cho Q4.2026 va 1H.2027 do (1) trién vong ban giao KCN tich cuc trong phan con lai

cla 2026 va 2027 (chi tiét NDT tham khao tai dy) (2) dinh gid da ghi nhan chiét khau su so véi dinh.

(Quay lai muc luc) v securimies Jsc
Hinh: Céc tinh phia Bic tié€p tuc thu hat FDI manh (ty USD)
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Nguén: FDl.gov

Hinh: Hoat déng dau tu clda cdc FDI Trung Qudc vao Viét Nam ting
manh trong nhitng ndm gan day (ty USD)
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https://www.bsc.com.vn/bao-cao/15610-equity-360-bao-cao-chien-luoc-q3-2026-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/15297-x-alpha-kbc-42400-21-dat-lanh-cho-dai-bang-dau/

| NGANH BAT DONG SAN: “SAN CHGI” BAT DAU THAY DO BSC’ss

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM PAU TU Bang: So sanh mc dinh gia hién tai va giai doan ciing pha phuc héi &
chu ky trudc

1. Téng quan nganh:

Thi trudng bat déng san tiép tuc trdm l8ng do i sut cao: s6 luong giao dich Q2/2026 vé muc thadp nhat 5 900

nam (100,005 giao dich, -36.3% YoY), gidi ngan vay mua nha giam ~50% so vd&i dinh Q4/2025, trong khi

hang ton kho tdng +55% YoY én 39,284 ty VND. Phat hanh trai phiéu 8T2026 g4p 2.1 lan cung ky, Ng 8.00x
rong/VCSH toan nganh &n 0.55x, cao nhat 10 ndm. BSC cho rang thi trudng nhiéu kha ning sé duy tri

tram lang t8i hét ndm 2027.

7.00x
Tuy nhién, nhu cau nha & thuc van ldn nhd co cu dan s thuén Lgi (tudi trung vi 33.4-40 trong giai doan
2025-2050) va mat dé dan s8 cao (320 ngudi/km?, gdp 5.2 lan thé gidi). Thi trudng dang phan hda: cac chu
dau tu Ldn cé quy dat tai Loi d6 thi, ndng luc ban hang va huy ddng vén t6t sé tiép tuc gia c6 vi thé. 6.00x
2. Trién vong 2026-2027:

5.00x

LNST 1H2026 toan nganh tdng +312% YoY &n 58,596 ty VND, nhung loai trlr VHM, muc tdng chd yéu dén
tUr thu nhap tai chinh. BSC du phéng doanh s8 md bdn mdéi 2026/2027 tdng +30%/+51% YoY; loai trit VHM,
doanh s8 tao ddy ndm 2026 (-22% YoY) va bat tdng +44% YoY ndm 2027. Ching tdi du bdo LNST-CDTS 4.00x

n3m 2026/2027 cha todn nganh dat Lan lugt 64,788 ty VND (+45.3% YoY)/74,676 tj VND (+15.3% YoY) ° ry

hodc 5,135 ty VND (+46.9% YoY)/ 9,535 ty VND (+85.7% YoY) néu loai trir d6ng gép cha VHM. 3.00x

3. Quan diém dau tu N |

BSC duy tri quan diém TRUNG LAP d8i véi nganh B4t ddng san nhung nhan thay thdi diém tich iy phi hop 2 00x H_B |

cho cdc nha du tu dai han vi (1) dinh gid P/B nganh & murc 0.96x, vé ddy chu ky 2022 va thdp hon -1 lan d6 | | || u
l&ch chuén, (2) hoat déng kinh doanh cét l&i dang tao ddy, doanh s ma bdn phuc héi tir 2027 va (3) nhu cau B - o | |

nha & dai han dugc hd trg bdi nhan khiu hoc, quy hoach d6 thi va quy dat bdm theo xu hudng TOD. 1.00x hal

4. C6 phiéu khuyén nghi v

Chung tdi ua thich cdc ¢d phiéu TCH, NLG dua trén chuyén déng tich cuc ré nét hon clia doanh nghiép va 0.00x

dinh gia hién tai. §§5%§§§§§§§§§§3§§§§§

P/B hiéntai = P/B trung binh 2016-2019

Ngubn: BSC Research



| BAT DONG SAN: THANH KHOAN KEM — NGUON CUNG TANG

Tudng tu 2023, ganh nang i suit cao gdy dp luc lén sé ludng giao dich khi sifc mua va tdm ly cuda thi
trudng bi anh hudng. Theo théng ké tir B6 X4y dung, t6ng s6 lugng giao dich trong Q2/2026 d3 quay vé
muc thap nhat trong 5 ndm con 100,005 giao dich (-36.3% YoY) trong dé giao dich dat nén gidm -40% YoY
con giao dich chung cu nha 4 riéng & giam -23% YoY.

M3c du kha n8ng hap thu van con yéu tuy nhién cdc chd dau tu van tiép tuc “bung hang” va chdp nhan thdi
gian bdn hang kéo dai do 4p luc séng con vé dong tién va gidi phéng hang tén kho. Téng lugng hang tén kho
sdn sang dé ban clia nganh bat ddng san & muc 39,284 sdn phim (tdng +55% YoY, +32% QoQ) tai cudi
Q2/2026 va tiép tuc tdng manh trong Q3/2026 dat 51,950 sdn phdm (+98.5% YoY, +32.2% QoQ).

D4i vdi gid ban, cac loai hinh san pham déu ghi nhin gidm nhe tir Q2/2026 song van duy tri 8 muc cao
ddi vdi cdc thi trudng Ldn. Cac nguyén nhan chl yéu van dén tir (1) phan ldn nha & thuong mai mdi van tap
trung & phan khuc trung cao cap trd lén thay vi gidi quyét truc tiép thiéu hut nha & vira ti tién, (2) chd dau tu
cling ¢d thé gilr bang giad chinh thiic nhung st dung chiét khiu, hé trg L3i suat, kéo dai thanh todn hodc ting
néi that dé gidm giad hiéu dung. Do dd, ndm 2026-2027 hoan toan cd thé xuat hién tinh trang gid sc cap nhin
8n dinh nhung chd s hitu trén thi trudng thi cdp da chap nhan bdn thap hon dé L4y thanh khoan.

Chuing t6i cho rang thi trudng BDS van con duy tri trdm ldng cho t8i hét ndm 2027 do cdc tic nhan gy
thanh khodn kém nhu (3i suit cao van chua cé ddu hiéu cai thién. Thi trudng & thai diém hién tai cé su canh

tranh hon vé gid-chat lugng va trao cho ngudi mua nha nhiéu su lua chon haon.

BSC:

(Quay lai muc luc) eV securiies Jse
Ludng giao dich ca sd cap va thif cap rdi vé mic thap nhat 5 ndm
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Ngubn: B6 X4y dung, BSC Research



| BAT DONG SAN: THI TRUGNG CAN HO HA NOI - TP HCM €O SU PHAN HOA

Thi trudng Ha Ndi ghi nhdn phuc hoi nhe trong Q2/2026 sau dot sut gidm trong Q1/2026: ngudn cung can
h6 dat 8,623 san pham (+26% YoY, +8% QoQ), lugng hap thu phuc héi vé mic 6,000 sdn pham, tusng
duang ty L& hap thu ~70% nhung van thip han mdc 95-100% ghi nhin trong 2024-2025 va thj trudng d3a

duy tri ddu hiéu cung vugt ciu trong 2 quy Llién tiép.

Thi trudng TP HCM trong Q2/2026 van am dam khi nguén cung mdi gidm con 1,000 can (tir mdc 1,300
can trong Q1/2026), muic thdp nhat trong 2 ndm qua vdi ty & hap thu dat ~70%. Ddng chu v, cd ngudn cung
va cau déu dang quay vé muic thip cla ndm 2023 va cd thé thap hon néu khéng cd su déng gdp dn tir thi
trudng Binh Duang cli. Diém nghén chinh vdn nam & nguén cung khi cdc ch dau tu trién khai chién ludc ban

hang “nhd giot” va mot s8 ly do khach quan khac nhu (1) chi phi dat, xay dung cao, (2) quy dat ndi thanh

khan hiém, (3) hanh lang phdp ly vin chua thuc su théng subt.

Gia ban s6 cap cidn ho tai TP HCM va Ha Nbi van duy tri 8 mic cao
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TP HCM Ha Noi

Nguén: CBRE, BSC Research
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| BAT DONG SAN: VAY MUA NHA CHAM LAI, DAY NHANH TIEN DO TAT TOAN

Kénh cho vay thé chap nha & dang chiu dp luc tir cd hai phia: hoat déng cho vay mdi chdm lai trong khi
ngudi vay day nhanh tién d6 trd ng. Nhin vao Techcombank - dai dién tiéu biéu cho mét ngan hang tham gia
tich cuc trong linh vuc cho vay mua bat déng san, hoat ddng gidi ngan khoan vay mua nha 3 ca thi trudng so
cap va thir cdp da gidm khodng 50% so vdi mic dinh ghi nhan vao quy 4/2025, xuéng muic thap nhat trong
nhiéu quy, trong dd, ty trong gidi ngan cla thi trudng sa cap duy tri 6n dinh 8 mic 64% t6ng gid tri gidi ngan.
Diéu nay cho thay su sut gidm dién ra déu trén dién rong thay vi su thay d8i co cau thi trudng. D6i véi hoat
ddng tat todn cac khodn vay: ty L& trd nd trudc han d3a tdng trd lai mdc 19,1 trong Q2/2026 (tdng tir muc
13,3 nghin ty VND cla Q1/2026) — muic cao nhat ké tir Q2/2024.

Khi l3i vay l&n 12-13% va thdm chi cao hon 14-15% & mét s6 du dn, ngudi mua mdi cé thé vay it va chd yéu
tdn dung ngudn vén tu cd, trong khi ngudi mua nha trudc day hét thdi gian 4n han ng géc ¢ thé phai chiu
khodn thanh todn hang thadng ldn hon va budc phai ban. Ap luc gidm gid ban va tit todn cac khodn vay vi

vay thudng xuat hién dau tién & thi trudng thir cap.

V4i viéc cho vay mdi thu hep trong khi ty L& trd ng trudc han gia tdng, du nd tin dung thé chap nha & dang cé
xu hudng sut gidm, diéu nay cho thay su sut gidm trong nhu cau trong 1H2026, khién qud trinh phuc héi cha
yéu dua vao ngudn cung va cdc chinh sach hé trg thay vi dudc thic ddy bdi tin dung thé chip danh cho

khach hang ca nhan.

BSC =

(Quay lai muc luc) siov securities Jsc

Ngudi mua nha bat dau diy manh thanh toan cac khoan vay
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| BAT DONG SAN: KENH TRAI PHIEU BAT PAU SOI DONG TRG LAl BSCso

(Quay lai muc luc) siov securities Jusc

Theo dir liéu tir VBMA, trong 8T2026 cé 26 doanh nghiép bat ddng san phat hanh 141,154 ty VND gia Gia tri phat hanh va L3i suat coupon trung binh clia nganh BDS
tri trai phiéu gap khoang 2.1 lan so vdi ciing ky ndam 2025 va tap tung chd yéu & mét s6 chu dau tu ldn nhu 350,000 10,699 11:00%
. (0]
. . , ‘A . x A . A N A ~ /. cn Ly 10.64%
Vingroup, Masterise. Nhdm doanh nghiép dia 6¢c phu thuoc nhiéu hon vao ngudn von trai phiéu khi ma cac 300,000 10.50%
kénh huy ddng truyén théng khdc nhu thi trudng cd phiéu va thi trudng bat déng san déu khdng thuén Loi. 550,000
’ 10.28% 10.00%
Theo B6 X4y dung, dén ngay hét T82/2026 du nd tin dung déi vdi hoat ddng kinh doanh bt déng san dat 200,000
2,59 triéu ty déng, tdng 19,59% so vdi cubi ndm 2025, chiém ty trong 49,85% du nd tin dung linh vuc bat 150.000 9.50%
N A ~ ’ 2 A = K , 9340/
ddng sdn mac du s8 lugng giao dich bat déng san gidm siu. Diéu nay cho thdy cdc chd diu tu van dang suf 100,000 ’ 9.00%
dung don biy va sé tiép tuc bi d& ndng thém bdi dp luc thanh khodn néu sic mua khéng héi phuc, moi 0,000 8.50%
trudng Lai suat cao kéo dai. ’ I I
- — . 8.00%
5 O A QO O Q0N A D N b 6
5T D DY ALY
DT AT AT AT AT DT AT DT AT AP G

mmm GTPH (ty déng)  ——@=L3i suit BQ gia quyén

L3i sudt vay mua nha quay vé muc cao, thdi han vu d3i giam con 12-18

Du nd tin dung d6i vdi hoat ddng kinh doanh bat déng san trong 8T2026 dudc kiém soat nhung van tang trudng thing so véi 24-36 thang nhu 2024-2025

manh +19.59% so vdi cudi ndm 2025
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Du nd tin dung d6i vdi hoat ddng kinh doanh bat déng san (nghin ty VND) === 9% YoY T&ng trudng —@—L3i vay mua nha

Nguén: CBRE, BSC Research Nguén: VBMA, BSC Research



| BAT DONG SAN: NHU CAU NHA & TAI VIET NAM VAN RAT LGN BSC’o

(Quay lai muc luc) siov securities Jsc

M3c du thi trudng bat déng san dang déi mat véi nhiéu thach thdc ngdn han tir mdi trudng l&i suat, thanh Viét Nam: Dén s4 ti€p tuc tang, d6 tudi trung vi réi ding vao nhém tuébi
r s iz oy " ) . N . .. x N e mua nha lan dau (tir 25-40 tudi)
khoan va kha nang hap thu cua ngudi mua, nhu cau nha & trong dai han van dugdc ho trg bdi cac yéu té nhan

50
kh&u hoc mang tinh cau tric, dac biét & cd cdu dan s8 thun Lgi, tbc dd hinh thanh hd gia dinh mdi va ap luc 120 5, 104 107 108 110 110 45
og 1
ia tdng én quy dat &: = 100 40 _
gia ting 1&n quy g — - ne 35 £
1. Co ciu do tudi dang & giai doan thuin Lgi nhit cho thi trudng nha &: tudi trung vi téng tir 19,5 tudi F 80 - . 30 2
= 25 o
(1990) &n 33,4 tudi (2023) va du kién dat khodng 40 tudi vao ndm 2050. Nhu vy, trong giai doan § o0 . 20 3
L /7 . A A ’ . A . A\ ’ A A = 40 “©
2025-2050, tudi trung vi nam tron trong nhdm 33.4-40 tudi. Day la Wra tudi lAp gia dinh, tdch hd va a E é
20
mua nha lan dau, nén luc lugng ngudi mua chu luc dang 6 quy mo Ldn nhat 5
0 0
2. Ap luc lén quy dat ngay cang tang. Nam 2025, mat d6 dan sé Viét Nam la 320 ngUdi/kaZ, gap '\?’O)Q S ,1900 %00@,9 %Q\? %@9 m@) ’\90)0 ,§§) %Q@ r&b‘!’ @@Q
khodng 5,2 l4n trung binh thé gidi (62 ngudi/km2) va gap hon 2 lan trung binh Déng Nam A (155 )
mmmm Dén s6 (triéu ngudi) Tudi trung vi (nam)

ngudi/km?2). Mlic nay ngang vdéi Nhat Ban (330 ngudi/km?) va dua Viét Nam vao nhdm quéc gia ddng

ddc nhat khu vuc. . . . , .
i M4t d6 dan s6 2025: Viét Nam gép 5 lan thé gidi, 2 lan trung binh cta

Trong bdi canh dan sd tiép tuc gia tadng va nhdm dan s trong dd tudi mua nha lan dau duy tri 3 quy mo én, Béng Nam A
nhu ciu hinh thanh hé gia dinh dbc l3p va cai thién diéu kién sdng sé tiép tuc mé rdng. Day la nén tdng hd 383
trg nhu cau nha 8 mang tinh dai han, it phu thudc hon vao nhiing bién ddng ngan han cla chu ky bat dong Nhat Ban ==, 3230
San. Bong Nam A 1145;5
Ching tdi danh gia thach thic hién tai mang tinh chu ky, nhu ciu nha & van dugc hé trg bdi cac yéu té indonesia 114467
cau tric dai han. Nhitng khé khan hién tai cht yéu anh hudng dén kha ndng chi trd va thdai diém ra quyét Malaysia 9(1507
dinh mua nha, thay vi lam mét di nhu cau nha & thuc. Khi diéu kién tai chinh va kha nang tiép can nha & dugc Myanmar — 6283
cdi thién, nhu c4u tich LUy cb thé tiing budc chuyén hda thanh siic mua thuc té€, hé trg su phuc hdi cla thi Lao 33
0 100 200 300 400 500

trudng trong trung va dai han.
Ngudgi/km?

Ngudn: World Bank, IMF, BSC Research



| BAT DONG SAN: 1H2026 KQKD BDUGC DAN DAT BGI THU NHAP BAT THUGN
(

Xét 21 doanh nghiép BDS niém yét lédn nhat thi trudng chidng khodn, chat lugng lgi nhudn 1H2026 cla cac

doanh nghiép dia 8¢ cho thay mét buic tranh khéng déng déu gilta cdc chi dau tu.

- DGi véi toan nganh: lgi nhuén rong tdng +312% YoY én mic 58,596 ty VND, trong dd, phan ting én
cla lgi nhudn gbp chiém chd dao (tdng 58,552 ty VND) cho thay tdng trudng toan nganh dudc dan dit

bdi hoat déng kinh doanh c&t L8i tif ban giao du an.

- DG véi toan nganh nhung loai trir ddng gdp ciia VHM: (gi nhuin rong tdng +161% YoY én muc
10,461 ty VND, tuy nhién co cdu ddng gép cé su thay d6i khi thu nhp tai chinh chiém gan nhu toan bd

muc tdng cla Lgi nhuin rong trong khi lgi nhuin gdp c6t 16i ddng gdp khéng ddng ké.

Burc tranh Lgi nhun trén va kha nang huy déng vén théng qua trdi phiéu phan dnh phan (1) su phan hda giira

cdc chd dau tu lén — nhéd va (2) hiéu qua hoat d6ng cét 1Bi kém kha quan clia cdc chi d4u tu trung binh — nhé.

Ty L& NJ rong/VCSH cla toan nganh d3a tdng lén muic 0.55x — mifc cao nhat trong 10 ndm tré lai diy, chl yéu dan
dat bdi su gia ting vay ng dai han +104% YoY, +31% QoQ
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BSCe:

Quay lai muc lyc) siov securities Jusc

Cd ciu ddng gdp vao ting trudng Ldi nhuin rong 1H2026 toan nganh
Bat dong san (khéng bao gom VHM)
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Ngubn: BSC Research



I BAT DONG SAN: DOANH SO MG BAN MGI TAO PAY 2026 BSC’s

(Quay lai myc lyc) siov secunmes ssc
Trong béi cdnh mdi trudng &i sudt cao, stic mua bi anh hudng va nhin lai khdi ddu cla chu ky bat dong san 91% doanh s6 md& ban méi dén tir VHM
trudc (2014-2016), dau hiéu tir ty & don biy tdng manh cho thay hoat déng tich LUy hang tén kho & giai
doan dau chu ky mdi va cdc doanh nghiép BDS van dang ky vong l&n vao trién vong dai han cla thi trudng
bat déng san nhd: (1) quy hoach chung cla céc thi trudng chinh TP HCM, Ha Néi dang kéo gidn nhu ciu nha

3, (2) ha tAng két néi dudc ddy manh va (3) cd cdu dan s6 thuin Lgi, nhu cdu nha 8 van duy tri 8 mdc cao.

= VHM
H4u hét cdc doanh nghiép BDS trong danh muc theo ddi cia BSC déu tip trung quy dat tai cac 16i db thi ldn. - 2;2
Do dd, ching t6i ky vong 2026 doanh s6 md& bdn cla cdc doanh nghiép sé tao ddy va bt diu hoi phuc tur KDH
2027-2028 khi ha tang két néi, diéu kién vi md thuan lgi hon. " POR

DPG

BSC du phéng doanh s md& ban mdi ndm 2026/2027 cha cac doanh nghiép theo déi tang lan lugt +30%

YoY/+51% YoY. Néu loai trir @dng gép cta VHM, doanh s6 mé ban mdi ndm sé phan anh rd hon tinh hinh
cua thi trudng khi tang trudng am -22% YoY nam 2026 va bat tang +44% YoY nam 2027.

Doanh s6 mé& ban mdi clia cdc doanh nghiép (bao gém VHM) cé san

Doanh s6 md ban mdi cua cac doanh nghiép dang theo doi (khong bao gom VHM) dudc ky vong tao day nam 2026 ph&m d4p Ung nhu cau & thuc van duy tri ting truéng tich cyc 2026-

va héi phuc 2027-2028

2028
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Nguon: BSC Research



| BAT DONG SAN: MUA TAI DAY CHU KY

Dinh gid nganh BDS dang rdi vé muc day trudc ctia chu ky ndm 2022 khi dang giao dich tai mic 0.96x va
thap hon muc -1 lAn dd léch chuin. Xét trén ting c6 phiéu riéng &, hdu hét cdc cd phiéu nganh BDS déu
dang tiém can -2 lan d6 léch chuin ngoai trir VHM tai +1 l4n d6 léch chuin (P/B hién tai 2.1x) do doanh
nghiép van duy tri dudgc ndng luc ban hang va ghi nhan Lgi nhuén.

Tai thdi diém hoat ddng kinh doanh cét 16i tao ddy, dinh gid & mdc ddy va trién vong dai han van duy tn
manh mé&, chiing tdi cho rang nganh dang dudc giao dich tich liy & ving ddy va md ra diém mua hip dan
cho cdc nha dau tu dai han vi (1) nhu cdu nha & van duy tri manh mé, dudc hd trg bdi yéu t6 nhan khiu hoc,
quy hoach d6 thi cia Chinh pht, (2) quy dat cda cdc doanh nghiép da dudgc tdi ciu tric dé bdm theo xu
hudng TOD, vlung L&i d6 thi. Thi trudng bat déng sdn dang dudc “uén ndn” trong ngan han dé tai dinh hinh
lai md hinh hoat déng, hudng dén phat trién bén viing, minh bach han trong dai han.

Dinh gid P/B clia KDH tiém cin muic -2 lan d6 léch chuin Dinh gid P/B cta NLG tiém cin muc -2 lan d6 léch chudn

BSCe:

(Quay lai muc luc) siov securities Jsc

Dinh gid P/B chia nganh bat ddng san vé mic ddy chu ky trudc ndm
2022 va dang giao dich thap hon -1 lan dd lé&ch chuan.
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Nguén: BSC Research
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| KY VONG Vi MO KHGI SAC TRONG Q4/2026 VA DAU NAM 20277 BSC’|65

(Qua}{ lai muc lUC) BIDV SECURITIES JSC

Tém tat su kién va cdp nhét gid dinh xuyén suét nam 2026-2027:
Bién ddng vi mé toan cau: Tdc dong cua gid diu lén CPI, dan xen vdi thach thic 3i suit neo cao va thdng tin lién quan dén phong vé thudgng mai tir My.
S6 Lliéu vi md trong nudc ghi nhan nhifng tin hiéu tich cuc trong 9T/2026, dan xen nhiéu thach thic 2027

Y , N ~ Y ~’ 2 ~
CPITIEP TUC CHIU AP LUC DO FED DUY TRI LAI SUAT CAO THUE QUAN CUA MY:
GIA DAU THO TANG
Bién dong Di?n bi?n gaia t?ng’manr\ len mic 190'104 USD/  Lai suat FED: Tiép tuc tdng nhe 25 diém cq ban Muc 301: Viét Nam va nhiéu quéc gia trén thé gidi
vi mo6 toan th‘\mg tu"mu’c diy e thang 6/2026 la 72-78 USD/ l&n 3,75% - 4,0% tai ky hop T9/2026 do dp luc Cha dbng ung phd: Viét Nam chd déng hop tdc,
cau thung. Cic su: klerl Chl?,h: A A lam phdt 16i cia My dai dang. cam két ddp Ung cdc tiéu chuén qu6c'té' d‘é’.hudng
* Yéu té thic day gia: Xung dét Trung Bong leo * Duy tri muc tiéu: Kiém sodt lam phdt dugc dit t6i k&t qud d3nh aid khach hat
thang, kho dy trir dau sut gidm manh, thiéu hut trén ky vong hé trg ting trudng o ket qua danh gia khach quan nhat
Diesel do gian doan hoat déng 6 Nga va TQ.
* Yéu t6 kim ham da tdng: X4 kho khan cip va
thich Ung ngudn cung
//
!
I ~ A ~ A ’ ’ A \ , 2 ~ (9]
| SO LIEU VI MO TICH CUC 9T/2026 DINH HUGONG DIEU HANH CHINH PHU CUOI NAM 2026
l
I mo . , , o ,
Vimé trong Téng kim ngach XNK: Dat méc ky luc 888 ty USD, téng +30.4%YoY. D3 ting Kich hoat cdc ddng luc chinh:
nUd,c tiep trudng nay hudng tdi muc tiéu cd ndm cham méc 1,200 ty USD. D&y manh tién d6 gidi ngén vén dau tu céng dat 100% ké hoach (hién 9 thang dat
tuc tich cuc PMI: Théng 9 dat 51.9 diém; ghi nhan thang thy 15 lién tiép nSm trong viing 62,9%).

Hé trg t6i da ndng luc s3n xuat trong nudc (PMI) va phuc héi chudi cung ung

i m& réng (>50 diém)
: Téng muc bdn (é & Dich vu tiéu dung: Pat 5,926 ngan ty VND (+13.4%YoY) — logistics phuc vu cao diém xuét khdu cudi nam.

| Loai trir yéu té gid +7.8%YoY Kich cdu téng muc bdn Lé va tiéu ding néi dia théng qua cdi cach thué va tdng thu
! nhép kha dung cho ngudi dén

-
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§ CAU CHUYEN TANG TRUGNG VA MUC NEN CAO
° (Quay lai muc luc) siov securiTies Jsc
CAP NHAT QUAN DIEM PAU TU
Ky vong KQKD nam 2026: (1) Diéu chinh so vdi bdo cdo gan nhat: Tdng manh du phdng nhdm ban & hién dai (MWG, MSN bu d3p cho khéng con khuyén nghi PNJ), cang
bién (GMD ddng gdp lgi nhuin 1 l4n) va tiéu dung (VNM)(2) Top nganh dan dat ting trudng 2026: Ban L& hién dai (+92%YoY), Cang bién (+26%YoY), CNTT (+16%YoY) va
thay san (+15%YoY)

Cac yéu t8 can chu y: Chi phi dau vao, dién bién (3i suit neo cao gay ap luc lén nhu ciu tiéu dung va gia tdng chi phi tai chinh.

DU PHONG KQKD N3m 2026

AP LUC LEN KQKD 2026-2027

Nganh Doanh thu Bién LNTT LNST 2026e Chi phf d4u vio ti€p tuc neo cao
Thiy san Pi ngang - ciu gidm Gidm- gia NVL tang +15%
o 20% 400% o
ie) el
Dét May Tang nhe - tdng don hang Giam - gia NVL, Lai vay tang +4% - 15% 300% 73
o 10% 200% :g
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Doanh thu Bién LNTT LNST 2026e
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Tiéu dung Tang — cai thién thi phan Tang/ di ngang — tan dung gia NVL/ gia +17% 15% 2027
/gid ban bu d3p chi phi 10%
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| cG HOIDEN TU BINH GIA DA CHIET KHAU BSC's

(Quay lai muc luc) siov securiTiEs ysc
CAP NHAT QUAN BIEM PAU TU

Dién bién gia c6 phiéu phan héa trong Q3.2026/Q2/2026 so vdi bién ddng thi trudng (Vnindex -5.7%) :

« Nhém t8ng gid: (1) Van tai bién +11.4% nhd KQKD Q2/2026 tich cuc va dién bién gid cudc tich cuc; (2) ban 1& +1% nhd KQKD Q2/2026 vugt trdi va catalyst (c8 tic va BLD va
ngudi co LQ dang ki mua)

« Nhém gidm gid: (1) Trang suc: stic ép tif nganh trang suc dién bién phiic tap dnh hudng dén trién vong nganh trong dai han ;(2) Dét May/thQy san gidm -11.7 %/-16.1% (3) Hang
khéng -13.4%

Chién ludc diu tu chon loc: T8ng trudng tich cuc két hap véi Dinh gid chiét khiu sau

- C& phiéu khuyén nghi: Ban 1& (MSN, MWG,FRT), CNTT (FPT), Tiéu dung (VNM)

+ C6 phiéu theo ddi: (1) Hiéu suét cé phiéu da phan anh trién vong KQKD :Cang bién (GMD), Van tai bién (HAH,PVT); (2) Chd dgi tin hiéu: ANV, TNG,VHC

CHIEN LUGC DAU TU CHON LOC

DIEN BIEN GIA cO PHIEU PHAN HOA

50%

70x
I I l (1) Binh gia h4p dan (2) Theo d&i
0% [ | - - 60x
g R E N N = -----e--l--- - -------- - 7
|
50x | : -
I ol
[ (.
40x Iol | :
-50% | [
I —— Q!
30x [ | [
| o T 1 -
A I 3 —
20x :Ol L :O| | — | :O: N
e U egrg Qg
u>Ioi—uou;Izzmul—;z@2 10x A-——- w I I !
I =z o N m o 0 (@] | I
S § 2 Fec o3z 2d Tz < F a8 e gz R A A %AIQLxl't A L]
Thiy san Détmay CNTT Cang VAn tai bién Hang khéng Trang si Ox
FPT MSN VNM MSH MWG TNG ANV DBC FRT VHC DGW GMD HAH
. \/ugt VN-Index Kém VN-Index == == V/N-Index

—Dai+1STD o Mean APEFW2027-Nhém1l  a PEFW2027 - Nhém 2



| NGANH CONG NGHE THONG TIN - KY VONG HOI PHUC TRONG Q4.2026 VA 2027 BSC

1. Téng quan nganh:

So véi nhitng cdp nhat gan nhat, KQKD Q3.2026 cla cdc doanh nghiép CNTT la phu hgp vdi ky vong cua
chiing t6i khi thi trudng Nhit Ban +21% yoy duy tri tdng trudng tich cuc, ngoai ra, lugng hdp déng ky mdi
+28.2% yoy nhd ky két hgp dong tai Al Factory va cac hgp déng CDS khac.

2. Trién vong Q4.2026 va 2027

Dabi véi Q4.2026, BSC ky vong KQKD ciia nhém CNTT sé ghi nhin tich cuc haon so vdéi nhitng quy trudc
dé va cung ky nhd (1) lugng hop dbéng ky mdi ghi nhan héi phuc trong 1H.2026 ky vong phan dnh rd rét
hon trong Q4.2026 (2) Al Factory da dat cong suat 90% so vdi chi 60% trong cling ky (3) theo yé&u t6 mua
vu khi cdc hgp dbng thudng dudc ghi nhan trong giai doan cudi ndm (4) ngoai ra, tai thi trudng trong nudc
xu hudng chuyén ddi s6 manh clia khdi chinh phu ky vong tiép tuc tao nguén viéc cho cdc doanh nghiép.

Trién vong 2027: BSC cho rang trién vong KQKD sé& phu thudc vao tinh hinh cdng thang tai Trung Bbng do
(1) thi trudng APAC La thi trudng nhay cam tinh hinh xuat kh4u va trién vong kinh té gidi (2) |8i suat tai thi
trudng My tang tré lai dudi dp luc lam phat khi gid dau tdng cao. Do vay, trong trudng hdp, xung déng sém
chadm dut, tAm ly dau tu dudc cdi bd sé la ddng luc hdi phuc manh cho cdc doanh nghiép.

2. Quan diém dau tu

BSC duy tri khuy&n nghi Kha Quan d6i v8i nhdm CNTT do (1) nganh CNTT &3 cho nhitng tin hiéu héi phuc
ban dau théng qua lugng hop déng ky mdi héi phuc manh so vdi cung ky (2) dinh gid clia cdc c6 phiéu
CNTT d3 dudc chiét khiu co ban phan dnh hét cdc rdi ro ma thi trudng quan ngai trudc dé (khéng duy tri
dugc tdng trudng cao, Al lam gidm khéi lugng cdng viéc).

3. C6 phiéu khuyén nghi

Chung tbi lua chon FPT cho Q4.2026 va 2027 dua trén quan diém (1) dinh gid da dudc chiét khdu vé mic
PE FW 2026 = 12 l4n tuong duong -2 lan dd léch chuin cla trung binh 5 ndm (19 -20 lan) (2) KQKD bat
d4u cho tin hiéu héi phuc ban dau thé hién qua lugng hop déng ky mdi trong 4T.2026 (+33% yoy).

’|68

(Quay lai muc luc) siov securiTies Jsc

Hinh: Lugng hdp déng ky mdi cia FPT héi phuc manh trong 9T.2026
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| NGANH XUAT KHAU: CHG TiN HIEU

CAP NHAT QUAN DIEM DAU TU

1. Téng quan nganh

8T2026, xuat khiu cd tra dat 649 nghin tan, tusng duong 1,44 ty USD (+5,7% vé ludng YoY). Bong luc tdng
trudng chuyén sang Trung Quéc (+25% YoY), trong khi xudt khdu sang My gidm 18% YoY. Kim ngach dét
may dat 26,9 ty USD, trong dé My chiém 46%. Xuat khiu dét may ting t6c tir T6, dat dinh 4,0 ty USD trong
T7 va chiing lai trong T8.

2. Trién vong Q4/2026 - 2027
Q4/2026: Bién Lgi nhuin gop La yéu t6 can theo ddi, do

+ Trung Quéc va EU & dbng luc tdng trudng chinh cudi ndm, nhung gid xuat khiu sang cdc thi trudng nay
thap hon M. Viéc chuyén dich ca ciu thi trudng vi vay gy ap luc lén bién gi nhuén.

« Chién su Trung Dbng gilr gid ndng lugng 8 mic cao, kéo gid dau vao (xd sai, thic 8n thay san) tdng theo.

2027: Trién vong phu thudc chi yéu vao dam phan Viét Nam — My. Thué 12,5% theo Diéu 301 (tu
24/07/2026) chi cao han muc cli 2,5 diém %, nén tidc ddng khdng l8n. Tuy nhién, USTR van dé ngd kha ndng
ma3 rong diéu tra “du thira cdng suat” va cdng don thué.

+ Dé&t may: Viét Nam cé cg s& dam phdn lai thué sut va da diéu kién tham gia co ché thué 0% trong han
ngach gan véi lugng béng My. Ndm 2025, Viét Nam la nha nhip khiu bbdng l8n nhat clia My vdi kim
ngach khodng 1,3 ty USD (+122% YoY).

+ Ca& tra: Theo két qud POR21, thué chéng ban pha gid tdng tir 0 l&n 1,00 USD/kg (Bién Déng), 0,84
USD/kg (ANV) va 0,38 USD/kg (NTSF). VHC khéng nam trong danh sach nay. Thi phan tai My s& dén vé
nhém thué thap. Cac doanh nghiép con lai phai chuyén sang Trung Quéc va cdc thi trudng gid thap haon,
gay ap luc lén bién Lgi nhuan gbp.

3. Quan diém d3u tu

BSC dua ra quan diém TRUNG LAP d8i véi nganh Xudt khau trong bdi canh (1) bién i nhudn gbp chiu dp
luc kéo: gid ban gidm do co cdu thi trudng dich chuyén, gid nguyén liéu diu vao chua cé dau hiéu ha nhiét;
(2) théng tin dam phdn thué quan cé nhiing tin hiéu tich cuc nhung chua ré rang. Tuy vay, nhdm c6 phiéu
XNK hién dang & vuing hap dan, vdi P/E chi khodng 5 -7 lan.

Khuy&n nghi: Chung téi lua chon ¢& phiéu VHC va TNG lan ludt do (1) gia tdng thi phan xuat khdu sau khi
ddi tha bi dp thué POR21, (2) dinh gid & ving hap dan.

BSC e

uay lai muc luc) siov securiTies Jsc

Hinh: San lugng XK ca tra di My, Trung Quéc va EU | Kim ngach XK dét may
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] NGANH CANG BIEN: SAN LUGNG TiCH CUC

CAP NHAT QUAN DIEM DAU TU

1. Téng quan nganh

Lly k& 9T/2026, t6ng kim ngach xuat nhip khiu hang hda dat 888 ty USD (+30,4% YoY), tao nén tdng cho
da tdng trudng tich cuc cla nganh Cang bién. Téng san lugng thdong qua cac cdng c6t L6i cha Viét Nam udc
dat 19 triéu TEU (+9% YoY) trong 8T/2026, vdi ting trudng tip trung chl yéu tai cum cang nudc siu:

« Mién B3c: HTIT (+524% YoY), HHIT (+41% YoY)
+  Mién Nam: Gemalink (+22% YoY), SSIT (+15% YoY), CMIT (+9% YoY)

Poéng luc ting trudng dén tir: (1) Cong suat mdi — bén 3-4 va 5-6 tai Lach Huyén di vao hoat ddéng toan
phan sau khi ma réng. (2) Ldi thé thu€ quan — mic thué€ ddi (ng clta My dp lén Viét Nam tudng dudng cdc
nudc canh tranh, gidp duy tri sic hit d@8i véi don hang va dong vén FDI. (3) Xu hudng tau ldn ghé thang -
san luang dich chuyén tif cdc cang thudng nguén va cadng sdng sang cum cang nudc sau. DAy L4 ly do ting
trudng tai cac cang nudc sau vugt xa muc binh quén toan nganh (+9%).

2. Trién vong Q4/2026 - 2027

Q4/2026: Ky vong san ludng gia téng trong giai doan mua cao diém cudi ndm, dac biét tai cdc cdng nudc sdu
khu vuc Mién Nam, khi ma cdc tuyén khai thdc phan hod sang cdc thi trudng phi-My, do d@é gidm thiéu rui ro
hut hang sau giai doan front-loading di My trong Q2.

Viét Nam va My sdp hoan tiat dam phdan thudng mai ddi ing: Sau 7 vong dam phdn chinh thirc, Viét Nam
va My d3 thdng nhat dugc phan l8n ndi dung, chi con mét s6 van dé ky thudt can xUr Ly trudc khi hoan thién
va ky két. Chung tbi cho rang day La yéu t6 quan trong, hd trd nhu cau xuit khiu ndi chung va san ludng lam
hang tai cac cdng ndi riéng trong nam 2027.

3. Quan diém dau tu

BSC dua ra quan diém KHA QUAN d&i vdi nganh Cang bién, dic biét la cdc doanh nghiép sd hifu cum cang
nudc siu trong diém, do (1) du dia tr cdng suit mdi tai Lach Huyén va s3p tdi la Cai Mép — Thi Vai, va (2) thi
phan gia tdng so vdi cac cdng s6ng nhd xu hudng tau l&n ghé th3ng cling cdc tuyén di thdng My va EU.

Khuyé&n nghi: Ching t6i lua chon ¢ phiéu GMD do (1) du dia cong suat tai Nam Dinh Vi giai doan 3, (2) san
lugng tai cang nudc sdu Gemalink dién bién tich cuc.

BSC'o

uay lai muc luc) siov securiTies Jsc

Hinh: San lugng tai cdc cang cdt L6i clia Viét Nam theo thang va luy ké 8T/2026
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| NGANH VAN TAI BIEN: GIA CUSC NEO CAO

CAP NHAT QUAN DPIEM PAU TU

1. Téng quan nganh

Gid cudc dinh han dién bién tich cuc trong 9T/2026, ddc biét tai phan khic tau chd dau thd trong bdi cdnh
cang thang tai eo bién Hormuz va chién su Trung Déng.

Tang trudng gid cudc YTD cao nhat & tau diu thé (VLCC +340%, Suezmax +300%, Aframax +131%), tiép
dén hoa chat/thanh pham (LR +102%, MR +73%, Handy +70%) va hang rdi (Supramax +75%, Handysize
+65%). Container tdng thap hon (1.700 TEU +34%, 2.700 TEU +17%, 1.100 TEU +9%) do tau nhé cha yéu
khai thdc noi A, it lién quan dén ludng hang qua eo bién Hormuz.

2. Trién vong Q4/2026 - 2027

Q4/2026 - Mit bang gid cudc duy tri & mic cao: Ching téi ky vong céc tau tai ky hop déng vao cudi ndm
tiép tuc hudng Lgi, do gid cho thué hién tai cao hon muc binh quidn n8m 2026 3 hau hét cic phan khuc.

2027 — Thiét ldp mic nén Igi nhudn mdi: Cic hop déng tai ky trong ndm 2026 cé ky han trén 1 ndm, dai
hon giai doan trudc, nham khda gid cudc 8 viing cao. Nh& d9d, lgi nhun 2027 dudc neo 8 muic nén cao va it
nhay cam han vdi bién ddng gid cudc giao ngay.

3. Quan diém dau tu

BSC dua ra quan diém TRUNG LAP d8i vdi nganh Van tai bién. Phan khuc tau chd nhién liéu 1dng duy tri
nén tang tich cuc nhu a3 dé cip & trén. Tuy nhién, cdc doanh nghiép van tai dau khi nhu PVT, PVP va PDV
hién giao dich sat mdc P/E trung vi lich st, cho thay thi trudng d3 phan dnh tucng déi day du trién vong cla
mang tau dau/hda chit. Bén canh dd, ching téi luu y hai yéu t6 rdi ro cé thé han ché du dia tdng trudng
trong thdi gian téi

(1) Néu chién su ha nhiét va eo bién Hormuz trd lai binh thudng, tdn-ddm sé suy gidm, cbng hudng
vdi lugng tau mdi ban giao, gdy dp luc lén gig cudc khi cdc hop déng hién tai ddo han; (2) Tang truéng
déi tau ching lai do gig tau tdng theo da gia cudc, khién cdc doanh nghiép véan tai bién than trong hon
trong dau tu. Diéu nay cd thé han ché du dia tdng trudng quy mé dbi tau trong ndm tdi.

Khuyé&n nghi: Ching téi lva chon c6 phiéu PVT dua trén cd s8 (1) hudng Lgi truc tiép tir béi cdnh gid cudc
tdng khi ma doanh nghiép s hitu quy md dbi tau dau ldn nhat Viét Nam, (2) cdc hgp dbng trong yé&u dudc
tai ky trong giai doan cudi n8m, gdp phan duy tri mdc nén lgi nhudn hdp dan trong ndm 2027.
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] NGANH TIEU DUNG - TANG TRUGNG KHO DUY TRI TRONG 2027

1. Téng quan nganh:

Q3.2026, KQKD ctia nhédm Tiéu dung du bdo tiép tuc phan hda, VNM ky vong ghi nhan tang trudng so vdi
cung ky nhd hudng gi tr viéc gidm gid nguyén vat liéu dau vao, 8 chiéu ngudgc lai DBC du bdo gidm so vdi
cung ky do gia heo gidm va gia TACN tang so vdi cung ky.

2. Trién vong Q4.2026 va 2027
Q4.2026, BSC cho rang KQKD sé tiép tuc ghi nhdn phan héa:

* Nhdém sita ky vong duy tri da tdng trudng nhd (1) doanh nghiép da chét dudce gid nguyén vt liéu & ving
gid thap cho giai doan cudi ndm 2026 (udc tinh gidm khoang -10% yoy) (2) thi phan dudc bao vé sau khi
chién ludc tai dinh vi hoan thanh.

» Nhém thit heo du bdo khdng cé nhiéu cai thién so vdi nhitng quy trudc dé va clng ky do (1) gid heo hai
T9.2026 = 56,500 VND/kg (-6% mom, +0% yoy) duy tri xu hudng gidm trong 8 thang lién tiép (2) gid
nguyén liéu dau vao dé san xuit TACN tdng manh so véi clng ky (gid ddu nanh +30% yoy, gid ngd
+26% yoy) do anh hudng tu cang thang dia chinh tri.

D6i véi trién vong 2027: BSC cho rang nhdm sifa sé khd duy tri dudc tdng trudng cla ndm 2026 do khdng
con dudc hudng Lgi tUr nén gid nguyén vat liéu thap va thi trudng tiéu thu chinh (ndi dia) d3 bao hoa. Tucng
tu, nhédm thit heo ky vong sé& chua ghi nhan héi phuc manh do gid thit heo du bdo di ngang hodc chi tdng
nhe so vdi cung ky do ngudn cung heo tang khi nhiéu trai lén sé& di vao hoat déng tir dau 2027.

2. Quan diém dau tu

BSC duy tri khuy&n nghi TRUNG LAP d8i véi nhém tiéu dung do (1) nhém thit heo du bdo ghi nhan KQKD
gidm so vdi cung ky trong 2026 do dnh hudng cla gid heo gidm va gid nguyén vat liéu dau vao ting (2)
nhdém sifa m3c du du bdo ghi nhdn KQKD tidng trudng so vdi cung ky, tuy nhién trong méi trudng i suat
tdng nhu hién tai, dinh gid clda cdc c8 phiéu tiéu dung tra cd tic déu hang ndm cé thé bi giam.

3. C6 phiéu khuyén nghi

3 thdi diém hién tai, chiing t6i dua ra khuyén nghi vdi c8 phiéu VNM chi yéu do muc dinh gid PE FW 2026
= 11.7 lan th4p so v8i mic — 2 l4n d6 léch chuln cla trung binh 5 ndm = 13.7 l4n, BSC cling luu y ngay ca
trong giai doan KQKD suy gidm VNM cling dudgc giao dich v8i mic P/E binh quin = 16.5 L4n.

BSC'

(Quay lai muc luc) siov securiTies Jsc

Hinh: Gia sita bot tiép tuc neo thap so vdi cung ky trong Q3.2026
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Nguén: Global Dairy Trade

Hinh: Gia heo hdi ghi nhan giam 7 thang lién tiép
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| NGANH HANG KHONG - AP LUC LGN TU VIEC GIA DAU NEO CAO

1. Téng quan nganh:

Q3.2026, KQKD ctia nhém Hang Khéng ky vong khéng cé nhiéu cai thién so vdi Q2.2026 khi gid dau JET-
A1 tang manh trd lai mic 171 USD/thung tiém can vung dinh 181 — 200 USD/thung cldia nam.

2. Trién vong Q4.2026 va 2027

Q4.2026, KQKD du bao tiép tuc ghi nhin khéng hiéu qua do (1) cdng thdng tai Trung Dbng quay trd lai
khién gid diu T9.2026 = 171 USD/thung (+70% yoy) vugt mic binh quan cda Q2.2026 (khodng 160
USD/thung, luu y, tai mdc gid dju nay HVN da ghi nhan &) (2) ngoai ra, cdc doanh nghiép cling chia sé
hoat déng san xuat kinh doanh sé chi ¢ hiéu qua khi gid dju JET-A1 gidm vé dudi mic 135 USD/thung (3)
véi tinh hinh hién tai & Trung Ddng, BSC cho rang gid dau khd cé thé gidm trd lai mdc nay it nhat trong
Q4.2026.

D4i vdi trién vong 2027, BSC bao luu quan diém trong bdo cdo trudc dd, trién vong 2027 sé phu thudc
manh vao bién dong gid dau (1) trong trudng hdp, cdng thang Trung Ddng qua di, gid d4u gidm trd lai dudi
muc 135 USD/thung sé la diém hé trg manh cho su hdi phuc cla cdc doanh nghiép hang khéng, & chiéu
ngudc lai, néu gid d4u tiép tuc neo cao KQKD sé tiép tuc ghi nhan khéng hiéu qua (2) mat khdc, san lugng
hanh khdch du lich dén Viét Nam ky vong tiép tuc duy tri da tdng trong 2027 va gid vé mdy bay neo cao sé
hé trg phan nao cho cdc doanh nghiép hang khdng.

3. Quan diém dau tu

BSC duy tri khuyén nghi Kém kha quan déi vdi nhém Hang khdéng do trién vong KQKD chua cé nhiéu cai
thién trong bdi cdnh gid dau JET-A1 van con neo cao. Chuiing t6i sé thay déi khuyén nghi trong trudng hap
gid dau JET-A1 gidm trd lai mdc nén cta 2025.

4. C6 phiéu khuyén nghi

3 thdi diém hién tai, ching ti chua dua khuyén nghi vdi cdc ¢8 phiéu hang khdng.

BSC':

(Quay lai muc luc) siov securiTies Jsc

Hinh: Gia dau JET A1 T9 = 170 USD/thung tiém can vung dinh 2026
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Nguén: S&P Global
Hinh: San lugng du khach dén Viét Nam duy tri tich cuc trong Q3.2026
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| BAN LE HIEN DAI: THIEN THOI DIA LGI NHAN HOA

1.Téng quan nganh: B4t chip 4p luc tU l3i sudt cao va bat én dia chinh tri, k&t qua kinh doanh 9T/2026 clia nganh ban L&

van vuat ky vong cia BSC, dua trén nd luc md réng thi phan trong bdi cdnh mdi.

Riéng Q3/2026, mét s6 DN cdng bé két qua tich cuc nhu sau:

* DGW:DTT +46% nhd nam bat xu hudng gid tdng va dau tu cdng nghé, déng gép mang kinh doanh mdi.

+ DMX:DTT +25%Yo0Y, tdng trudng dén tir (1) clra hang hién hitu thay vi mé mdi (SSSG 30%) (2) Tra chdm 0% l3i suat
va dich vu hdu mai ma rong thic ddy slic mua trong bdi cdnh gid ban t&ng ma khdng can d4y manh chiét khiu: doanh
thu tUr trd chdm tdng 50% YoY (3) Bong luc con dén tir md réng danh muc sdn phdm va thi phan Apple ting qua
TopZone

Riéng d6i vdi nganh trang suc va PNJ, ching t6i khéng dua ra khuyén nghi (link)

2. Trién vong Q4.2026

BSC du bao két qua kinh doanh nhdm ban Lé hién dai van ting trudng kha quan so véi nén cao nam 2025. Dbng luc

chinh dén tr xu hudng chuyén dich nganh va du dia md réng quy md lén cla cdc doanh nghiép dau nganh qua tiing phan

khic:

+ Ban L& ICT & CE: Tdng thi phan nhd gidm canh tranh khdng lanh manh, ddy manh dich vu va tai chinh tiéu dung (mua
trd chdm) nham tan dung cd hdi gid ban cdc san phdm ICT neo cao va xu hudng dau tu ndng cip cong nghé

+ Bach héa & Dugc pham: M3 réng dd phd bang md hinh tinh gon, dung hang chinh hang dé chiém thi phan kénh phi
chinh thuc.

Luu y: 8i sudt neo cao, cac bién s6 tif vi md va gia thiét bi dién t, gia dung neo cao do gid RAM neo cao, cé thé gay dp luc

cé dd tré lén nhu cau tiéu dung chung.

3. Quan diém dau tu: Ching t6i duy tri khuyé&n nghi Khd quan nhdm nganh ban (& hién dai dua trén (1) ky vong KQKD

ndm 2026 -2030 ky vong tdng trudng tir 12-15%/n8m nhd ndm bat xu hudng dich chuyén nganh (2) dinh gid chiét khiu

vé ving hap dan quanh -1 l4n dd léch chuin, d3 phan dnh nhitng lo ngai thanh khodn han ché trong khi nhiéu cé phiéu

tién hanh IPO (DMX).

Catalyst: Nang hang thi trudng tao cd hdi cho cdc ¢6 phiéu con room ngoai.

C& phiéu khuyén nghi:

* MWG - dinh gid mdi phan dnh dinh gid DMX+ tién mat va 50% dinh gid BHX dua trén thuong vu 2024, chua phan dnh
dugc tiém nadng tdng trudng vuat tréi DMX (>45%YoY) va BHX (+77%YoY)

* MSN - dinh gid chi mdi phan dnh dinh gid MCH va MSR va chua phan dnh ky vong KQKD tich cuc, cam két vdi c8 ddng

* FRT - Dinh gid mdi phan dnh dinh gid Long Ch4u tai vong dinh gid PE, chua phan dnh hét trién vong tdng trudng gi
nhuan >20%/nam va hiéu qud hoat déng cta FPT shop cai thién

BSC

(Quay lai muc luc) siov securiTies Jsc

Hinh: KQKD sd bé Q3/2026 ciia mot sé doanh nghiép ban & d3
cong bé
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Nguén: BSC thu thap
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gzuay lal muc luc BIDV SECURITIES JSC

1. Tém tit diém nhan cha hai lan séng tac dong lén PNJ sau su cd P-LAB:

+ Su kién 1 — Khing hodng niém tin & Rui ro thanh khoan hé théng: Sai pham tai P-Lab kich hoat rdi ro hé théng, dédng bang thanh khodn thi trudng kim cuang. D6i dién dp luc
tiéu cuc lén uy tin thuong hiéu, PNJ thuc hién can thiép bang cam két ddm bdo nghia vu mua lai, thiét lap co ché kiém sodt ddc biét va kich hoat dong v8n hd trg tir bén lién quan.
Tuy nhién, dp luc rdt vén ti khach hang vuct du kién, budc doanh nghiép phai thuc hién gian tién d6 thanh todn va trich lAp du phong gidm gid tai san/phai trd quy mé ldn.

» Su kién 2 — Dich chuyén tif rGi ro phap ly sang rui ro tai chinh: K&t luin tir cd quan quan ly va dan vi kiém dinh dbc lAp d3 loai bd rdi ro phdp ly va rdi ro chat lugng san pham cla
PNJ, song thi trudng hién tap trung vao tac ddng tai chinh kéo dai tir chuong trinh mua lai va k& hoach tdng vén quy md l8n nham cing cé thanh khoan, cling ap luc ban ti nhdm cé
ddng lién quan. Cac su kién nay dang lam d&y lén lo ngai vé pha lo3ng, trién vong lgi nhuén trung han va kha nang thay ddi cd cdu sd hitu trong tuang lai.

« CBTT DHDCD bt thudng (link): diéu chinh KHKD ndm 2026 tir L3i thanh 16 do tdc déng trich lAp du phong va phuong dn phat hanh c6 phiéu riéng Lé.

2. Thay ddi vé trién vong trung han

Gia dinh: (i) Dua trén KQKD T7+8/2026 va k& hoach kinh doanh 2026; (ii) ky vong khéng con trich ldp du phong va dong tién tir HDKD dude dam bdo; (iii) KQKD 2027F chi chiu téc

ddng tlr hai bién s8 chinh: Du phdng doanh thu chiu tdc ddng ctia niém tin tiéu dung va thay d&i nhu ciu va bién LNST chiu anh hudng clia cd cdu doanh thu, chi phi van hanh gia tdng

lién quan dén tai ciu tric hé théng, kich cu & tai dinh vi thusng hiéu va (ai vay. (chi tiét bang dudi)

« Chung t6i cho rang trién vong trung han clia PNJ d3 thay d6i dang ké sau su kién P-Lab. Néu trudc ddy cu chuyén dau tu xoay quanh md réng thi phan va tdng trudng lgi nhuén
bén vitng thi giai doan hién tai chd yéu la bai todn phuc héi. KQKD 2027F dudgc ky vong cdi thién tir miic nén thip cla ndm 2026 nhung van cé d6 phan hda ldn giilta cac kich ban
va chua du ca sd ky vong gi nhudn quay lai mic sinh &i trung binh lich st (mdc nén @i nhuin trung binh GB 2020-2025 >1,800 ty VND/ndm). Theo dd, bién s6 quan trong nhat
khéng con @ md réng hé théng hay hiéu qud van hanh ma 13 t6c dd phuc hdi niém tin tiéu dung, kha ndng binh thudng héa nhu ciu déi v8i cdc sadn pham gid tri cao va hiéu qua
quan tri dong tién, rdi ro sau khing hoang.

bang du phéng KQKD 2027F

2026F 2027F 2027F 2027F
(KH diéu chinh) Than trong 2 Than trong 1 Kha quan 1

Khang hodng niém tin tir T7/2026:  Cau sut manh, [ gidm sdu nhat bién . . ., . . . . . L U o 12
Luén diém chinh T9-12 gidm manh YoY: trich l4p du (8 gilt muc khing ho3ng, gia ting chi ;hi pglv,lzlgl cau \;a tzl dinh vi thuong Nhu cdu phuc héi dén, bién (8 cai thién i\lvlemttgvlphuc hoir6 hdn, cd cau le

phong (6n phi tdi c4u tric hé théng leubat dau co tac aung ang tro tal
(2) KET QUA KINH DOANH
Doanh thu 39,057 23,434 27,340 31,246 35,152

%YoY 10.3% (40.0%) (30.0%) (20.0%) (10.0%)

LNST (6,271) (779) (223) 567 1,067
Bién LNST (16.1%) (3.3%) (0.8%) 1.8% 3.0%
EPS (VND) (12,250) (1,522) (436) 1,108 2,085
BVPS (VND) 12,615 11,094 12,179 13,723 14,700

Ghi chu: EPS/BVPS dung SLCP Q2/2026 (chua diéu chinh phdt hanh riéng (8). Chi phi 2027F = SG&A 6% + [&i vay rong 1% DT + 1,000 ty VND chi phi nham tai dinh vi thudng hiéu; LNST = LNTT do chuyén (6 2026.

Nguén: BSC Research
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| PHU LUC - PNJ: KHONG KHUYEN NGHI BSC'

gzuay lal muc luc BIDV SECURITIES JSC

3. GAc nhin thi trusng:

+ Dién bién gia c6 phiéu PNJ: M3c du nhdm c6 phiéu cd dp luc diéu chinh manh tir dinh nhu DGC (-63%), PC1 (-40%), nhung PNJ (-77%) (a trudng hdp chiu dp luc Ll8n nhat. Dién bién
nay cho thay thi trudng khdng chi chiét khau rdi ro phap ly ma con dang phan anh lo ngai vé tadc dong dai han tdi niém tin thusng hiéu, dong tién va trién vong Ldi nhuin trung han
cGia doanh nghiép

« RUi ro: cdng ty diéu chinh k& hoach kinh doanh ndm 2026 véi muc 16 sau thué ky luc 6,271 ty VND, néu gid tri nay dudc phan dnh trong bdo cdo tai chinh 2026 sé khién EPS 12 quy
cla céng ty ghi nhdn 4m khi dén ky ddnh gid thang 04/2027. Diéu nay cé thé khién cé phiéu déi dién vdi nguy ca vao rd chd loai ra vao thdng 04/2027 va chinh thic bi loai ra vao ky
danh gid théang 10/2027 (link).

Quan diém dau tu: Ching t6i khdng dua ra khuyén nghi d8i véi PNJ, khi doanh nghiép van dang trong giai doan chuyén tiép tir cAu chuyén tdng trudng dai han sang ciu chuyén phuc

héi sau khiing hodng niém tin. Mdc du thi gid ¢ phiéu da chiét khau dadng ké so vdi lich st, mic dinh gid 2027F (PE FW =17.6x va P/B 1.4 x) van chua thuc su hdp dan néu ddt canh trién

vong lgi nhuan trung han con nhiéu b4t dinh va trong béi canh thanh khoan thi trudng chiing khodn thap cling v8i mat bang L3i suat tiép tuc neo cao.

Chung téi cho rang can thém thdi gian dé quan sat cdc tin hiéu xdc nhan nhu su cai thién cldia dong tién hoat déng, két qua kinh doanh sau khi hoan tat cic khoan trich l4p, t6c db phuc

héi niém tin tiéu dung déi véi cdc sdn pham gid tri cao va su én dinh cla cd cdu sd hitu (tiép tuc theo d&i tai DHDCD B4t thudng 21/10/2026) trudc khi cé thé xay dung lai ludn diém dau

tu tich cuc d6i vdi c6 phiéu.

Hinh: Binh gid PB ctia PNJ da ph3n anh rdi ro hién hitu va thi truéng dang chd dgi thém cac

Hinh: Hiéu sudt PNJ so vdi cdc c8 phiéu dién bién kém kha quan khdc. e =R
tin hiéu tich cuc hon

180.0 PNJ - P/B lich st & dai x1c
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KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Coéng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing théng
tin chung va phén tich vé tinh hinh kinh té vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung clp theo yéu ciu cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilt chdng khodn. Nha d4u tu chi
nén s dung cac thdng tin, phan tich, binh lwin cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh diu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién
Céng ty C8 phan Ching khodn BIDV (BSC) khéng dam bao rang cdc ngudn thdng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dugc dé cap dén trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé
nhitng thiét hai déi vdi viéc st dung toan bé hay mét phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cap trong bdo cdo nay dua trén su cdn nhic can
trong, cdbng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng cin bdo trudc. Ban bdo cdo nay cd ban quyén va la tai san cla Cong ty
C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa déi, in an ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cdia Céng ty C6 phan Ching khoan BIDV.

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