vi
CH_UNG KHOAN AGRIBANK

Cham lo gieo trong dong von cua b

CHI‘E'N LUGC e .
DAU TU CO PHIEY

CAC THANG CUOI NAM 2026

MO RA CHU KY PAU TU DAI HAN

° /AgrisecoResearch
o /ChungkhoanAgribank



https://www.facebook.com/chungkhoanAgribank
https://www.facebook.com/chungkhoanAgribank
https://www.youtube.com/@AgrisecoResearch

Cy LO'I NOI PAU

Kinh gtri Quy nha dau tw,

Nira dau ndm 2026 khép lai véi bire tranh dan xen gitka nén tadng vi mé tich cuc va dién bién thi trvong phdn héa manh. GDP
tédng 8,18% so véi cung ky, phdn anh khé ndng chbng chiu va da tdng trudng ctua nén kinh té. Trong khi d6, VN-Index bién
déng trong bién do réng, da tdng chu yéu tap trung tai moét sé cé phiéu vén héa Ién, con phan Ién thi trrdng chiu stre ép tir mét
béang 14i suét cao, hoat déng bén rong cta khobi ngoai va nhitng bat dinh cda kinh té toan céu.

Sw diéu chinh da dwa dinh gia cla nhiéu nhém nganh vé ving thap, mé ra co hdi dau tw chon loc tai cac doanh nghiép cé nén
tdng co ban lanh manh va trién vong téng truéng ré nét. Buéc sang nira cubi ndm, cac chinh séach hé tro muc tiéu téng trudéng
kinh té 10% va trién vong nang hang thi trvong duwoc ky vong sé tré thanh nhitng déng Iuc quan trong doéi voi thj trivdng ching
khoan.

Béo céo “Chién Iwoc dau tw cé phiéu cdc thdang cubi ndm 2026 — MO’ RA CHU KY PAU TU DAI HAN” Ia sy tiép ndi cia
Béo céo chién luoc dau ndm do Agriseco Research thurc hién nham cédp nhét cac néi dung quan trong dong thoi dwa dén céac
co héi dau tw cd phiéu thoi gian téi. Chang téi hy vong day sé la céng cu hé tro hiéu qué, ddng hanh cung nha dau tw trén
hanh trinh chinh phuc céac thang cudi ndm 2026 thanh céng va bén viing.

Kinh chuc Quy khach dau tw hiéu qua!
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TOM TAT - DU’ BAO TTCK

Dw bao thj trwéng bit du vCB ACB MBB
quay tré lai chu ky tang
tried'ng tir gitra Quy 3/2026
e R , VPB | [MwG| [ans
CAC NHOM NGANH PAU TU
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Chwong I: Trién vonq TTCK Viét Nam cac thang cudi nam 2026

Chwonq ll: Trién vong cac nhém nganh
Chwong lll: Cac chién lwoc dau tw

Agriseco Research — B4o céo chién lwoc céc thang cudi ndm 2026



CHUNG KHOAN AGRIBANK
Cham lo gieo tréng dbéng vén cua ban

CHUONG1 /

TRIEN VONG TTCK VIET NAM

NUA cUuOI 2026

Agriseco Research — B4o céo chién lwoc céc thang cudi ndm 2026



VN-INDEX BIEN DPONG TREN NEN PIEM CAO MOI1, DAO PONG TRONG BIEN PO RONG 1.600 — 1.900 DIEM

DIEN BIEN VN-INDEX CAC THANG DAU NAM 2026

Chinh pha dat muc tiéu téng My - Israel tan cong NCi]L.Joc h?I tllong o e N
. L . Iran, lam gian doan ghi quyet veé ke hoach tw 25/2026/TT-NHNN,
2.200 tru’?ng F?DP n?m 2026 Fre’n ngudn cung dau toan phat trién kinh té - xa n&i ty 1& st dung vén
10%, kle’m soat Iar;w phat & cau, kéo theo gia dau hdi 5 nam 2026-2030 ngén han cho vay trung
mc 4 —4,5%. thé gidi tang manh va dai han t&» 30% Ién
NHN[\I dat'muc tiéu toang : 40%, c6 hiéu lyc tir
trwéng tin dung 15% 01/07/2026
1.900
1.600
Nghi quyét sb 79- Ap lyc 13i suét quay
NQ/TW clia BO trd lai. L&i suét lién
Chinh trj vé kinh té ngéan hang tang
nha ?u’é’cltao FTSE Russell xac nhan manh, co thdi diém
sc’mg c6 phiéu cho — — — 16 trinh nang hang 1én 10,66 — 11%/nam FED gilr nguyén lai
1.300 nhom DNN!\I va Lai suat lién ngan tjfangilal tang TT‘CK V|e't_ Ngm I?n t‘h! suét & mirc 3,5 —
: doanh nghiép co manh, trong dé lai suat qua trwéng mai noi thir cap, 3,75%/nam
von Nha nuéc dém c6 thoi diém 1én khoang hiéu lwc tir 21/09/2026
12%/nam, ky han 1 tudn
khoang 11,6%/nam.
1.000
1/5/2026 2/5/2026 3/5/2026 4/5/2026 5/5/2026 6/5/2026

Nguén: Agriseco Research téng hop
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@ DIEN BIEN VN-INDEX CAC THANG DAU NAM 2026

DIEM SO VN-INDEX CHIU CHI PHOI BO'l NHOM VON HOA LON

< Dién bién VN-Index t ddu nam dén nay cho thay sw phan hoa ré rét khi chi s6 dwoc nang d& chi yéu bédi nhém cb phiéu Vingroup, déng gop khoang
+80,6 diém. Nguworc lai, phan con lai cla thj triudng kéo gidm khoang 134,5 diém, trong bbi canh khodng 80% cb phiéu trén HOSE ghi nhan gidm so vé&i dau
nam. Hiéu su4t VN-Index hién gidm khoang 3,0%, nhung néu loai triv tac dong tlr nhém Vingroup, mirc gidm cla chi sé 1én khoang 7,5%.

Hiéu suit VNINDEX vs VNINDEX khéng Vingroup Diém s6 VN-Index bj chi ph6i b&i nhém c6 phiéu VIN
10% 1.950
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1.700
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-10°9
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-15% VNINDEX d&u ndm Déng gop Vingroup Béng gép phan con  VNINDEX hién tai
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——Hiéu sudt VNINDEX (%)  ===Hiéu su&t VNINDEX khdng Vingroup (%)

lai

Nguén: FiinPro — X, Agriseco Research téng hop
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DIEN BIEN THANH KHOAN

THANH KHOAN GHI NHAN SU’ CAl THIEN SO VOl CUNG KY, TUY NHIEN QUY 2/2026 CO SU SUT GIAM

Thanh khoan thi trwéng trong 6 thang dau nam ghi nhan sw cai Gia tri giao dich trén ca 3 san déu cé sw ting
thién, tuy nhién Quy 2/2026 cé sw sut giam dang ké trweong so véi cung ky
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30%
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Quy 1/2025 Quy 2/2025 Quy 3/2025 Quy 4/2025 Quy 1/2026  Quy 2/2026 VN-Index HNX-Index Upcom-Index
@ VN-Index OHNX-Index B Upcom-Index o6T2025 E6T2026

Ngudn: FiinProX, Agriseco Research téng hop
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Cﬁ XU HUONG DONG TIEN

KHOI NGOAI DUY TRi PA BAN RONG MANH CAC THANG PAU NAM, TY LE SO H’U KHOI NGOAI XU HUONG GIAM DAN

Khoi ngoai tiép da ban rong véi gia tri hon 86.000 ty Ty 1é sé& hiru cia NDT nwéc ngoai tai Viét Nam tiép
dong tuc xu hwéng giam
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Nguén: FiinProX, Agriseco Research téng hop
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VAN DONG CAC NHOM NGANH

BIEN DPONG GIA CAC NHOM NGANH TU bAU NAM 2026

Bién déng gia cac nhém nganh tir dau nam 2026

Déau khi
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Dién bién gia cac nganh trong 1H2026 ghi nhan suw
phan hoéa ré nét. Nhém tang manh tap trung & cac
nganh c6 cau chuyén hd tro riéng nhw DAau khi
(+25%), Béat dong san (+21%) chd yéu nhém VIC,
VHM, Truyén théng vién thdng (14%). Ngwoc lai, mot
s6 nhom gidm sau gdbm Coéng nghé théng tin (-30%),
Hang ca nhan (-16%), Du lich % Giai tri (-13%), Ban
1& (-10%). Pang chu y, dién bién gia khong lan tda
dong déu; dong tién chi yéu mang tinh chon loc, tap
trung vao cac nhom co6 cau chuyén riéng thay vi toan
thi trong.

Nguén: FiinProX, Agriseco Research téng hop
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& MAT BANG DINH GIA VE VUNG THAP

PINH GIA VNINDEX DANG VE TIEM CAN GIAI DPOAN KHUNG HOANG 2022

P/E VN-Index: Cé Vin vs Khéng Vin (2015-2026)
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= P/E ¢6 Vin ——— P/E khong Vin ——TB 10 nam (c6 Vin) ——— TB 10 nam (khéng Vin)
----+18D (khéng Vin) - ---- 1 SD (khéng Vin) +2 SD (khong Vin) -2 SD (khéng Vin)

Ngubdn: FiinProX, Agriseco Research
* Nhém Vingroup bao gém céc ¢é phiéu VIC, VHM, VRE, VPL

Xét vé dinh gia, VN-Index hién giao dich quanh P/E 13,3x, thdp hon mirc binh quan 10 ndm khodng 15,x. Néu loai trtr nhém Vingroup, P/E thi
tredng gidm vé vung 10,x, chiét khau dang ké& so véi trung binh lich sir. Mat bang dinh gia hién nay tham chi thdp hon viing day trong giai doan
thué quan thang 4/2025 va tiém can thoi diém khing hoang 2022 khi thj trwdng trai phiéu - BDS déng bang, va lai suat diéu hanh tang. Dang cha y,

hon 60% cb phiéu dang giao dich dwéi P/E 10x — vung gia xuat hién trong cac giai doan khiing hodng tai chinh, kinh té.
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C§ MAT BANG DINH GIA

MAT BANG DINH GIA CO SI PHAN HOA GI(FA CAC NHOM NGANH

P/E theo nganh Lich str dinh gia thj trwvong chirng khoan tir 2015 t&i thang 5/2026
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Nguén: FiinProX, Agriseco téng hop
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&= NHIEU NHOM NGANH CHIET KHAU RE

MAT BANG DINH GIA NHIEU NHOM NGANH CHIET KHAU VE DUOI DAY KHUNG KHOANG

P/E Ban |é P/E Bao hiém P/B Ngan hang
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Nguén: FiinProX, Agriseco Research
Mat bang dinh gid nhiéu nhém nganh da chiét khdu vé thap hon ving day thué quan va dang vé day khing hodng ndm 2022 nhw ban I&, ngan

hang, bao hiém, thép, logistics, két hop véi trién vong kinh doanh 2026 dw bao tang trudng ky vong sé mé ra co hdi dau tw giai doan té&i. Tuy nhién,
dong tién van sé chon loc do mét bang 14i suat khdng con ré, nén wu tién cac doanh nghiép c6 nén tang co ban lanh manh, dinh gia hap dan so voi

trién vong tang trudng loi nhuan trong nira cubi nam 2026
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CAC YEU TO TAC BDONG THI
TRUWONG NUA CUOI 2026

V&i muc tiéu tang trudng GDP 10% trong ndm 2026, quyét tdm
thuc day téng trudng kinh té nira cubi ndm 2026 ctia Chinh phi
la rat I6n. Péng luc sé dén tur cac chinh séch thuc day kinh té,

day manh gidi ngadn dau tw céng, va thu hat vén FDI.

Thi triong chirmg khoén Viét Nam dat dau méc quan trong khi
duwoc FTSE Russell ndng hang thanh thj trvong M&i ndi Thir
cép vao 21/9/2026, tao tién dé phat trién thi trurong vén va gilp

thu hat dong vén nuwéce ngoai.
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& TRIEN VONG KINH TE Vi MO NU'A CUOI 2026

KY VONG TANG TRUONG KINH TE NUPA CUOI NAM O MUPC CAO, HO TRO THI TRUONG CHUNG KHOAN

< Tang trwdng kinh té Viét Nam nira cudi nam 2026 dw bao sé ting trwdng cao hon so v&i nira dau nam: GDP nira dau ndm tang trudng
kha 8,18% svck - chwa dat ky vong. Mac du déi mat nhiéu thach thirc trong va ngoai nudc, tang trwdng kinh t& nira cudi nam ky vong tang téc,
cao hon so vé&i tbc do tang nlra ddu ndm. Cac t6 chirc kinh té nang dw bdo GDP quanh 8-9% - thAp hon muc tiéu 10% dé ra nhwng thudc top
cao nhét khu ve. Tang trudng kinh té dat mirc cao ky vong sé hd tro TTCK cac thang cudi nam.

a . iétN lpa ddu nam thap h 2 R £ x . s e«
Tang trvong GDP Viét Nam nira dau nam thap hon dy bao Tang trwwdng GDP Viét Nam cuoi nam dw bao cao hon nira dau nam

12
10,2 14
’ 9,65 11,9
10 9,1 12
7,94 8,39 8,18 07 10,3 10
8 10 H)
6 8
A 6
4
2
2
0
Q1.26 Q2.26 6T.26 0
1H2026 2H2026F 2026F
Dv bao ®Thuc té
Ci mMoi

Ngudn: GSO, Agriseco Research téng ho; . X
I J 9 nop Nguoén: NQO1/NQ-CP, NQ168/NQ -CP Agriseco Research tong hop
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TRIEN VONG KINH TE VI MO NUPA CUOI 2026

PONG LUC TANG TRUONG TU SAN XUAT, PAU TU CONG, GIAI NGAN FDI, TIEU DUNG

Muc tieu Muc tieu
2H2026 |M 2026

Tang trwwédng GDP dat 11,9% Tang trwwd'ng GDP dat 10%

‘ PONG LYC ’E

Thuc day gidi ngan dau tw cong F. Tiéu dung ban & tang trwéng

b

Hoan thién thé ché, tao méi trwong
chinh sach théong thoang

I

San xuat cong nghiép phat trién
ac

virng c

=
4

Dong von FDI thye hién tang cao P

h
h
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CAC CHINH SACH MOl THUC PAY TANG TRUONG KINH TE

CAC CHINH SACH HO TRQ MUC TIEU TANG TRUONG GDP NU'A CUOI 2026

N H
I bl

€D TAI KHOA- GDP € TENTE - TiN DUNG €) THU HUT VON FDI - FII

: % } N&i Iéng tién té & thanh khoan
= Nghi quyét 168/NQ-CP Af] | Nettong tnté & thanh khod Nghi quyét 10-NQITW v FDI
Cap nhat kich ban tang trwéng, thuc day giai g nong 2o nang tran ty 1e en 40% va . ] ~
ngan va céc gidi phap tang téc cudi nam tinh thém 20% tien glri KBNN Thc day thu hat FDI chat luong cao, hé tro

2026. san xuét va xuat khau.

5 Tin dung cho dw an ha tang
Chinh sach tai khéa mé rong /0 C6ng van 5386/NHNN — TD: Binh huéng cép

/' I:I tin dung cho 18 du an ha tang trong diém - Néng hang TTCK
all ND 245/2026/ND-CP va Qb1119/Qb-TTg / PG didu kién nang hang Secondary
Tang thu ngan sach; Hoan 125.000 ty tién mmm u dieu Kie ; A
thué, thué dAt; Tang luong tir 1/7/2026, Emerging Market (FTSE) vao 21/09/2026.
Nang trdn no cong 1én 50% GDP Tin dung cho BDS KCN & NOXH
Cong van 4551/NHNN — CSTT cép tin dung
cho khu céng nghiép va nha & xa hoi
A X o PO A Tac dong: Chinh sach tién té dan noi Iong cea . BN £ ex ‘.
T‘ac ,dgng’. ho'thro’ xay dupg, v?t IleLi, ha tang 6 kiém soét hd tro thanh khoan, m rong Tac dong: thu hut dong von dau tw trung dai
va kich thich tiéu dung, tang tong cau. du dia vdn, hd tro dau tw san xuat han

Nguén: Thuw vién phap luét, Agriseco Research téng hop

Agriseco Research — B4o céo chién lwoc céc thang cudi ndm 2026



@ CAC NHOM NGANH DU KIEN DAN DAT TANG TRUONG

NGHI QUYET 186 KY VONG THUC DAY KINH TE TANG TRUONG GDP 2026 DAT 10%

GDP 6 thang dau ndm GDP 6 thang cu6i nam GDP ca nam 2026
il ©
dl ~8,18% ©) 11,9% 7 >=10%
Nén hién tai Muc tiéu Phén déu
, DINH HUONG 4 NHOM NGANH DAN DAT TANG .

TRUONG GDP NU’A CUOI NAM 2026

PAU TU CONG, LUU TRU & NANG LUONG, m R A s
XAY DUNG AN UONG SAN XUAT DIEN BAO HIEM
17,6% 17,3% 16,9% 14,0%
N . Du lich, tiéu 0O- Bao ddm nang Tin dung & thi
Ealt";tu’ cong & ﬁ dung Q lvong B trwong
atang dich vu cho tang trwéng von

Nguén: NQ186/NQ-CP; Agriseco Research téng hop
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C&’ TRIEN VONG TANG TRUONG LO'I NHUAN

TANG TRUONG LO1 NHUAN 2026 GIAM TOC NHUNG KY VONG 2027 TANG TRUONG TRO LAl
DU BAO TANG TRU'ONG LO1 NHUAN NAM 2026 - 2027

50%
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30%

20%
1o \

0% V
-10% V

-20%

—o—Toan thi truong
—&— Phi tai chinh

4—Tai chinh

2019 2020 2021 2022 2023 2024 2025 2026F 2027F

Nguédn: FiinProX, Agriseco Research

% Trién vong lgi nhuan toan thi trwdng nam 2026 cham lai, dat khoang +18%, thdp hon so v&i mirc +35% ctia ndm 2025. Nhém Phi tai chinh dong
gop tang trwdng loi nhuan chinh trong nam 2026, v&i mirc tang dw kién +20%. Trién vong loi nhuan nam 2027 ting trwdng cao hon khoang 20%
svck 2026 nhd (1) hoat déng kinh doanh cét 16i cai thién; (2) tdng trwdng GDP duy tri & mirc cao, ban 1é tiéu dung tang trwéng, san xuat céng

nghiép tiép tuc phat trién; (3) quy mé tai san, ngudn vén dwoc mé réng nhd cac chinh sach hé tro tai khoéa.
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@ NANG HANG THI TRUONG CHUNG KHOAN VIET NAM

. . \ 4 3 - . .
HE THONG PHAN LOAI THI TRUONG THEO FTSE RUSSELL 4 DOT GIAI NGAN VON CUA FTSE

Developed Market

Thi trwéng phat trién - tiéu chuan cao nhét. 1 0% 200/0 35% 350/0

(Vi du: My, Anh, Nhat Ban)
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] Secondary Emerging Market Tiéu chi Trwéc ndng hang Sau nang hang
I II Thi tredng méi ndi thee cAp. 21/09/2026
I (Vi du: Philippines, Romania, Pakistan) TTCK chinh thirc Xép hang FTSE Frontier Market Secondary Emerging
dwoc nang hang
9 QuYy dau tw Quy Frontier Quy EM
Inflow wéce tinh <0.5ty USD 5-8 ty USD

k Frontier Market

Thi trwéng can bién - thanh khoan thap, quy mé nhd. Ty trong trong rd ~0% ~0.22% FTSE EM
A (Vi du: Kenya, Bangladesh) '

Nguébn: FTSE Russell
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TAC DONG CUA NANG HANG PEN TTCK VIET NAM

CAC TAC DONG TiCH cuC

n Dong von ngoai Chét lwong thi tredng

] ) _ o . Péng lwe cai cach vé ha tang giao dich va thanh toan = Nang cao tinh
Cac quy ETF tracking FTSE EM phai phan bo vao Viét Nam theo ty trong minh bach, hiéu qua thi trweong > Tiém can chudn muc quéc té >

quy dinh, wéc tinh 1,5 ty USD (passive funds). Tong inflow (passive + Giam rao can cho NDTNN
active) wéc tinh 5-8 ty USD (World Bank).

m Dinh gia n Bwéc dém cho dai han

VN-Index hién giao dich tai P/E 13,8x, thap hon trung binh 10 nam Nang hang cling gitip nang cao vj thé thi treong von Viét Nam, tang do
(15,2x), cho thdy dw dia re-rating dang ké khi Viét Nam duwoc nang hang nhan dién quoc té va tao nén tang dé hwéng téi MSCI Emerging
thi trrong. Market trong twong lai.

= Nang hang la sw kién quan trong cuda TTCK Viét Nam — dai han bullish, ngan han can theo déi tién dé giai ngan.
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CAC YEUTOCANLUUY

Mot sé yéu té tac déng céan lwu y, c6 thé ké dén nhuw (1)
Bat 6n dia chinh tri toan cdu; (2) Tinh trang bét dinh
trong chinh séch thué quan cta My; (3) Lam phat ha
nhiét nhung van neo cao; (4) Lai suét duy tri & mirc cao

va ap luc ty gia gia tdng cudi ndm
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Gia dau thd dy bao van bién dong manh khi
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KINH TE THE GIOI BAT DINH
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DUY TRi MAT BANG LAl
SUAT CAO DAI HON

Duv dia diéu hanh chinh sach tién té
cua Viét Nam bi thu hep, tao ap lwc
lén |4i suét va ty gia.

Lai suat NHTW cac quéc gia
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Nguén: EIA, Tradingview, Investing,com, Agriseco Research
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VI MO THE GIOI BIEN DPONG ANH HUYONG DEN CHIPNG KHOAN TOAN CAU, TRONG PO CO VIET NAM

@

~ THUE QUAN
DIEN BIEN KHO LUONG

Anh hwéng téi hoat ddong xuét nhap khau
va trién vong tang truwdng cua Viét Nam.
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& CAC CAN DOI Vi MO CAN LUU Y

Pl KEM TANG TRUONG, LAM PHAT AP LU'C TANG NHUNG VAN TRONG TAM KIEM SOAT
< Lam phat nira cuéi ndm 2026 dw bao tiép tuc chiu ap lwc tang trong bdi canh kinh té tdng trwdng cao, song nhiéu kha ndng sé ha nhiét so
v&i ntra dau ndm va van trong tam kiém soat. Ap Iwc chd yéu dén tir (1) gia hang hoa tiép tuc tdng do do tré truyén dan tir phi phi NVL, van
tai tang; (2) gia nha &, dién nwéc va vat liéu xay dwng tang khi dau tw cong, tin dung va tbng cau dwoc thuc day; (3) viéc diéu chinh gia dich vu
céng nhu y té, gido duc va tang lwong co s& tir 1/7/2026. CPI binh quan ndm 2026 & murc 4,5 - 4,6%, cao hon so v&i nam 2025 trwdce khi trd
vé quay lai vung 6n dinh 3,4-4% trong giai doan 2027-2030. Yéu t6 kiém ché lam phat: (1) Chinh sach giam thué, phi; (2) diéu hanh tién té linh

hoat; (3) nguén cung lwong thwe én dinh; (4) gia xang dau thé gidi ha nhiét.

6
5 CPI 2026F: 4,6% 6%
4

4%
3

4,9 4,8 5
2 ) 4 } | | |
1 0%
<:> D D OO °:> o) © © (b "o A A
0 \q,q,q,q,q,,\ q’ q’%q’@@q’q%qu’bq’
WB IMF ADB Vién NC BIDV (*) Chinh phii (%) NGACARA A ’\'\ REQIAN AV QTR VA
Nguon: Agriseco Research tong hop Nguédn: Tradingview, Agriseco Research téng hop

Chd thich: (*) Binh quén céc kich ban lam phéat
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LAl SUAT VAN NEO CAO, TY GIA TANG NHE

< Lai suat ntra cudi nam 2026 dw bao duy tri & mirc cao: do (1) FED c6 thé tang Iai suat cudi ndm; (2) chénh l&ch gitra Iai suéat tién glvi va
tin dung van & mirc cao, nhu cau tin dung cudi ndm tang tai cac linh vrc sdn xuét — kinh doanh, gidi ngan dau tw cong; (3) cac chinh sach hé
tro nhw ndi ty 18 SFL 1&n 40%, loai trir dw no' tin dung cho céac dbi twong dac thu gitp ngan hang c6 thém dw dia cho vay nhwng ciing khién
nhu ciu vbn hé théng duy tri cao. Lai suat huy ddng dw bao quanh 6-7%. Lai suét cho vay duy tri cao & marc 8-10%. Lai suét diéu hanh git
nguyén & mic 4,5%. Mat bang 1ai suét vi vay khéng con ré so véi giai doan trudc va dw kién duy tri cao dén hét nam, phan ndo anh huéng
dong tién vao TTCK.

< Ty gia nira cudi nam 2026 dw bao tang nhe 1% trong bién do kiém soat nhor (1) Mat bang 1ai suat VND duy tri cao; (2) Dong vén FDI gidi
ngan tich cwc, kiéu hdi 6n dinh. Tuy nhién, ap lwc ty gia van hién hiru do (1) FED kha nadng tang lai suét tré lai tr cudi nam (2) Can can
thwong mai tham hut trong bdi canh dw trir ngoai héi hién chi dat 88 ty USD - dwéi mire khuyén nghi ctia IMF.

Lai suét dy bao neo cao Chénh léch tang trwéng tin dung va huy déng Ty gia USD/VND cuébi rfzm cll_l’ bao tang Dw trir ngoai héi caa Viét Nam
% 30.000 nhe trong bién d6 20% .
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Lé&i suat tai cap von Ban (TTTD) LS BQLNH
. ) . Ngudn: NHNN, Agriseco Research téng ho
Ngubn: GSO, Agriseco Research tong hop 9 g g nop

Agriseco Research — B4o céo chién lwoc céc thang cudi ndm 2026



DU BAO LO1 NHUAN THI TRUWONG VA VN-INDEX 2H2026

VN-INDEX N(PA CUOI NAM 2026: CO THE DAT 1.750 DIEM

B

18% so v&i nam 2025.

% Agriseco Research dw phéng loi nhuan toan thi trieéng cudi 2026 sé tang truwdng

% Agriseco Research dy bao VN-Index sé quay tré lai chu ky tang trwdng tir gilra Quy
3/2026, hwéng dén vung diém khoadng 1.752 diém trén co sé (1) Loi nhuan toan thi
triwo’ng tang trréng nam 2026 véi mire 18% so véi cung ky; (2) P/E dw phéong hop ly

11,3 lan.

Thé gi&i: Xung dét dia chinh tri dan ha nhiét nhwng lam phat van neo cao, FED kha nang

s& tang lai sudt tr cudi nam 2026, thué quan dién bién kho lwéng la cac rdi ro cua thi

trwong.

Trong nwéc: Chinh phl cap nhat muc tiéu tang trudng 2H2026 GDP 11,9% day tham

vong. Péng lwc ky vong dén tlr ddy manh dau tw cdng, vdn FDI, kich cau tiéu dung. Cac

vao tirng ¢ phiéu trong béi cdnh m
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chinh sach vi mé dan né&i Idng sé tao méi trwdng thuén Igi cho TTCK ntra cudi nam 2026.
Tuy nhién, cau chuyén ntra cudi ndm khéng nhin don thuan qua VN-Index ma can di sau Ngucn: FiinProX, Agriseco Research tong hop
4t bang 1ai suat khéng con ré
P/E
1.752 9,84 10,34 10,84 11,34 11,84 12,3 12,84
25,5%|  1.403 1.549 1.702 1.863 2.031 2.206
23,0% 1.375 1.518 1.668 1,826 1,990 2.162 2.341
. 20,5%|  1.347 1.487 1.634 1.789 1.950 2.118 2.293
Earning Growth
(2026) 18,0% 1.456 1.601 1.752 1.910 2.074 2.246
15,5% 1.425 1,567 1,715 1,869 2.030 2.198
13,0% 1.395 1.533 1.677 1.829 1.986 2.151
10,5% 1.364 1.499 1.640 1.788 1.942 2.103

Ngubdn: Agriseco Research
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CHUNG KHOAN AGRIBAN K

Cham lo gieo tréng déng vén cla ban

TRIEN VONG CAC NHOM NGANH

VA CO PHIEU TIEM NANG
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NHOM NGANH TIEM NANG

NGAN HANG

e Du bdo lgi nhuin tang trudng 2 chir s6 nho tin dung tiép
tuc tang trudng manh nho nhu cau twr finh vue dau tu
cong, FDI, thwong mai, nha & xa hoi.

e M3t bang c6 phiéu vé vung hap dan

Co phiéu tiéu biéu: VCB, ACB, MBB, VPB

PAU TU CONG

* Nhu ciu gidi ngadn dau tu cdng nam 2026 la rat [&n trén 1
triéu ty déng, ky vong ty 1é gidi ngdn dau tuv cong duoc day
manh cac thang cudi nam

* MOGi trvong chinh sach thong thoang, thu tuc nhanh gon.

Co phiéu tiéu biéu: HPG, BMP, GMD, PHR
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NHOM NGANH TIEM NANG

NANG LUQNG

* Pam bao an ninh nang luong qudc gia, nén tang quan
trong trong phat trién ha tang.

* Nhu ciu dién va cdc du an trong diém dau khi la dong luc
lau dai

Co phiéu tiéu biéu: PVS, POW

BAN LE, TIEU DUNG

* Ky vong sirc mua tang trwedng nho giam thué VAT, kich
thich cau tiéu dung, du lich khéi sac

e Cac doanh nghiép ban lé quy mé |1&n sé huang lgi tir (1)
Cac chinh sach siét chat quan ly hang nhai, hang gia, khoi
phuc niém tin ngwdi tiéu dung; (2) Xu hwdng chuyén sang
ban & hién dai.

Co phiéu tiéu biéu: MWG, QNS
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TRIEN VONG
NGANH NGAN HANG

DONG LUC TU TANG TRUONG TiN DUNG




C‘ﬁ NGANH NGAN HANG

TRIEN VONG LOI NHUAN TANG TRUGONG DU'OC HO TRO BO'I THU NHAP LAI VA NGOAI LAl BEU

Lol nhuan trwéc thué toan nganh (Bv: Ty VND Co cau thu nhap ngoai lai
g y af
Pv: Ty don
| NTT  e=——Tang trwedng LNTT (svck) ( y g)
500.000 40% BThu nhap phidichvu  OThu nhap ngoai hdi  OThu nhap KD-DT chi*ng khoan  OThu nhap khac
450.000 35%
400.000 o 200.000
350.000 30%
300.000 25% 150.000
250.000 20%
200.000 15% 100.000
150.000 ,
100.000 10% 50.000
= m
R 0% R
2020 2021 2022 2023 2024 2025F  2026F 2023 2024 2025 Q1/2025 Q1/2026

Nguén: FiinProX, Agriseco Research téng hop

>

% Ky vong LNTT nam 2026 duy tri da tang hai sé chi yéu bdi thu nhap l3i tang trén 13% svck khi tin dung duy tri & mc cao trong bdi cadnh chinh sach diéu
hanh wu tién hd tro (riéng tin dung phan khiuc KHDN tang 25% svck, dac biét & cac linh vire thwong mai, xuét nhap khau, ha tang, dau tw cdng, va tin dung ban
I& phuc hdi cham hon véi mire tang 10% svck). Bén canh d6, thu nhap ngoai 1ai nira cudi ndm 2026 dy kién duy tri tang trudng trén 20% svck nhd sw tich cuc
cta hoat déng dich vu, dau tw — ngoai héi, va thu hdi no xu. Trén co s& dd, LNTT nganh ngan hang dw bao tang khodng 15-20% svck, vé&i mirc d6 phan héa

cao gilra cac ngan hang cé lgi thé huy dong, CASA tbt, bd dém du phong day va dv dia tin dung con 1én.
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k/% NGANH NGAN HANG

TANG TRUONG TiN DUNG NAM 2026 DUY TRI TREN 15% VA MAT BANG LAI SUAT HUY PONG CHIU AP LUC CAO

Tang trwdng tin dung toan nén kinh té L&i sudt ky han 12 théng Tang trwéng huy déng (% YTD)
25% e | i Ut huy dOng binh quén Li sudt cho vay binh quén B1Q 02Q m3Q D4Q
20% 19,10% 0%
12,00% ’ —
15% 10,00% 12,0% — u

10,0%

o 8,00% —
10% 7,7/0 6,00% ____/-\ __—~ 8,0%
5% / 4,00% 6,0%
0% 2,00% 4,0%
(o]
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M [ -

-5% 00% —mEEE N = m
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1/2023
4/2023
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4/2024
7/2024
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4/2025
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10/2025

2023 2024 2025 ——2026 2.0%

Ngudn: NHNN, GSO, Agriseco Research téng hop
< Ky vong tin dung tiép tuc dworc ddy manh nira cudi ndm 2026: Tang trwdng tin dung dén ngay 29/6/2026 dat 7,7% t» dau nam, tap trung vao céc linh
vuc san xuat, xuat khiu, néng nghiép va doanh nghiép céng nghé cao. Bay dwoc xem la tin hiéu cho thdy dong vén dang tiép tuc dwoc dinh huwéng vao cac
linh vire tao ra gia tri gia tdng va thuc day tang trwdng. Ching téi danh gia tang trwédng tin dung ndm 2026 c6 thé dat khodng 18% cao hon muc tiéu NHNN
dw kién dé ra (15%), la phu hop véi muc tiéu ting trwdng GDP hai chir sb giai doan 2026—2030 v&i dong lwe tdng chinh dén tiv: (1) Nhu cau vay vén cla khoi
KHDN va KHCN tiép tuc tang; (2) Tin dung danh cho cac linh viec hwéng loi tr dau tw cdng, ha tAng, san xuét va vat liéu dau vao dwoc ky vong tang 20%.

< Mat bang lai suat huy déng tiép tuc chiu ap lwc ting nham can bang thanh khoan hé théng: Tinh dén thang 6, huy ddong toan hé théng tang trén 6% so
v&i ddu ndm, nhwng chwa theo kip nhu cau vén tin dung, khién canh tranh |ai suat tai cac ky han tiép tuc duy tri. Buéc sang Q3/2026, 1ai suat huy dong nhiéu
kha nang dao déng quanh 6-7%/nam, mot s6 ngan hang tw nhan cé thé vuot 7%.
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C‘y NGANH NGAN HANG

BIEN LAI RONG NIM VAN CHIU AP LUC

Ty I& NIM toan nganh Ty & CASA toan nganh

——NIM Ty suét sinh 10i Chi phi vén 25%
10%

20%

8%
15%

6%
10%

4%

0,

2% 5%
0%

0,
0% 2021 2022 2023 2024 2025 Q1/2026

2022 2023 2024 2025 Q1/2026

Nguén: FiinProX, Agriseco Research téng hop
< Bién lai rong NIM toan nganh ngan hang ca nam 2026 van chiu ap lwc giam so vé&i nam 2025, chi yéu do chi phi vén tdng nhanh trong nira dau nam va do tré cua
mat bang 1ai suat huy dong cao tiép tuc phan anh vao chi phi dau vao. Trong Q2/2026, NIM nhiéu kha nang van suy gidm do canh tranh huy dong con I&n, thanh khoan hé
thdng chwa cai thién rd rét va ty & CASA chiu ap lwc khi dong tién dich chuyén sang tién gvi c6 ky han. Tuy nhién, ap lwc thu hep NIM dwoc ky vong gidm dan trong nira

cudi ndm, nh& thanh khoan hé théng dwoc hd tro bdi cac cong cu diéu tiét cia NHNN.

< Bién lai rong NIM sé phan héa ré nét & cac nhém ngan hang. Nhém ngan hang qubc doanh nhw BID, CTG, VCB c6 lgi thé chi phi von va nén khach hang 16n, song
NIM c6 thé chi duy tri quanh 2,7-2,9% do vai trd hé tro' tin dung cho céc linh vire wu tién. Cac ngan hang tw nhan cé ty Ié CASA cao, kha ndng quan tri chi phi vén tét, danh
muc cho vay ban I&/KHDN chét lwong va rii ro no xu kiém soat nhw MBB, TCB, ACB, HDB ¢6 kha nang gitr NIM tét hon mat bang chung trén 3%. Ngan hang phu thudc

nhiéu vao huy déng |ai suat cao hodc cho vay linh vue rii ro sé chiu ap lwc bién lgi nhuan Ién hon.
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NGANH NGAN HANG

AP LUC NO XAU GIA TANG VA CHAT LUONG TAI SAN PHAN HOA VAO CUOI NAM

Co’ cau cac nhém no (Pv: Ty dong) Ty |1& no xau thoi diém 31/3/2026 Ty 1& bao pht no’ xau cudi Q1/2026
= No' nhém 2 E=—=Nog nhém 3 —=Ng nhém 4 8,00% 300%
—=No¢ nhém 5 Ty lé no xau 7,00%
250%
600.000 2,50% 6,00%
) 0,
500.000 193% 1,92% qg70 199% , 5.00% 200%
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1,61%
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' 1,00% S0%
osve | g 1| [T1111
0,00% 0%
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Ngudn: NHNN, FiinproX, Agriseco Research téng hop
s Dw bao ty Ié no xau c6 xu hwéng gia tang trong ntra cuoi nam phan anh dé trée cua mat bang lai suat cao va ap lwc dong tién tai mét s6 nhom

khach hang.Ty & no x4u Q1/2026 dat khoang 1,99%, tdng so v&i mirc 1,87% cubi ndm 2025; déng thdi no nhdm 2 ¢6 xu hudng gia tang, cho thay rdi ro
chuyén nhém van hién hiru. Ap lwc chd yéu tap trung @ nhém SME, ca nhan vay tiéu dung/mua nha va cac linh viwc nhay cdm véi chu ky nhw bat dong san,
xay dwng, thwong mai — san xuét.

< Chéat lwong tai san phan héa: Trong bdi canh rii ro no xau c6 xu hwéng gia tdng, cac ngan hang nhiéu kha nang sé tiép tuc cing cé bé dém duw phong

L)

trong ndm 2026, dac biét 1a nhém ngan hang qudc doanh va cac ngan hang c6 nén tang tai san than trong. Ty 1& bao phi no x4u toan nganh dwoc ky vong
cai thién so v&i mre binh quan nam 2025, qua d6 gitp gidm ap lwc chi phi tin dung khi no x4u phat sinh. Chéat lwong tai san sé phan héa ré nét, wu thé thuée
vé cac ngan hang c6 danh muc cho vay chon loc, ty |& tai san bdo d@m cao va nang lwc thu héi no tét nhw VCB, CTG, BID, TCB, ACB, MBB.
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C‘y NGANH NGAN HANG

DINH GIA TOAN NGANH TUWONG DOl HAP DAN

Mat bang dinh gia P/B Mat bang dinh gia P/B va ty 1é ROE cac ngan hang
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’ ’ o ! TCB
500,00 W 150 8 10% VBB
400,00 SSB STB
300,00 1,00 5%
EIB
200,00
0,50 0%
100,00 - 0,50 1,00 1,50 2,00 2,50 3,00 3,50
0,00 0,00 -5%
01/04/2021 01/04/2022 01/04/2023 01/04/2024 01/04/2025 01/04/2026 P/B

Nguédn: FiinProX, Agriseco Research téng hop

< Nhiéu c6 phiéu da vé mat bing gia hap dan. Hién nay nganh ngan hang cé murc dinh gia P/B binh quan & viing 1,5x va thap hon so véi binh quan 5 ndm qua khi 13
1,8x. Trong bdi canh loi nhuan nganh ngan hang dwoc ky vong duy tri tdng trwdng hai chi¥ sb, mat bang dinh gia hién tai tao duv dia tai dinh gia cho cac ngan hang cé nén
tang tét. Chiing t6i cho rang co’ héi sé khong trai déu cho tat ca c6 phiéu ma sé c6 sw phan héa. Ching toi wu tién lwa chon nhitng ngan hang dwoc cdp han muc tin
dung cao, chét lwong tai san virng, bd dém vdn an toan, CASA tét va kha nang duy tri ROE 6n dinh. Bén canh dé ké hoach nang hang thj trwong 1&n thi trudng méi ndi
trong nam 2026 ky vong gitp cac cb phiéu Bluechip, trong dé ndi bat Ia nhém Ngan hang thu hat dong tién quan tam giai doan téi.
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@ CO PHIEU TIEM NANG NGANH NGAN HANG

Vi thé dau nganh, chat lwong tai san an toan,
bén virng, cu hich nhé tai co cau ngan hang
VCB Neo

Dinh gia thap so vé&i lich sir 5 nam

Vi thé CASA dau nganh virng chac, hiéu qua
van hanh tét nh& chuyén doéi s6

Loi nhuan giai doan 2026-2030 ky vong duy tri
tich cwc, tang trwwéng hai chir s6

Agriseco Research — Bao cdo chién luoc cac thang cudi ndm 2026



@ CO PHIEU TIEM NANG NGANH NGAN HANG

Chat Iwgng tai san 6n dinh
Khau vi dau tw thap

Chién Iwoc quan tri rdi ro than trong

Dinh gia vé ving hop ly

s6 nh& day manh tin dung, hé sinh thai bao

@ Loi nhuan ky vong duy tri tang trwé’'ng hai chiv
hiém, chirng khoan déng gép ngay cang ré nét

<>~ Ké hoach tang von tir 79.339 ty dong lén
— 106.243 ty dong

Agriseco Research — Bao cdo chién luoc cac thang cudi ndm 2026
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&= TRIEN VONG NHOM PAU TU CONG

PAU TU CONG KY VONG SE DONG GOP TANG TRUONG NUPA CUOI NAM 2026

Giai doan 2026-2030, tong chi dau tw phét trién du kién dat khoang 8,3 triéu ti dong, mirc cao nhat tir trudc dén nay.
Trong do, nam 2026 la von dau tw chi dau tw phat trién tdng cao 32% so véi TH 2025, toc QQ gidi ngan ntra dau nam
m&i chi dat 31% ké hoach, ky vong ty 1& gidi ngan s& dwoc day manh nlra cudi nam 2026.

Ké hoach chi dau tw céng 2026 - 2030 Vén BTC thye hign 2017 — 2025 va ké hoach 2026 Tbc do giai ngan dau tw céng ky vong day
(Pv: Nghin ty VND) manh nira cubi ndm 2026
8,22
1200 KH2026 +32% so
o voi thie hign 2025 % —8—2025 2026
N 1.000 —
f»\ 80
¢,Q
2
o 800 70
60
287 600 50
40
400

30
200 20

10 ~

TH 2016 - 2020 TH 2021 - 2025 KH 2026 - 2030 0 0 —
A ® 9 S N DD xR
N N N N S X b o A > O N
A ; SN A I 6 6 S 6 i S S o S
EVon NSTW OVvVon NSbP P ,((\0 &‘(\Ib &(\0 &(\'b &(\Q’ &(\Q’ ,((\Q’ ,((\'b ,((\'b’((@(\ ,&\'Z’Q ,&Z’Q
Nguén: B6 Tai chinh, NQ 27/2026/QH16, Agriseco Research tdng hop Nguén: B6 Tai chinh, Agriseco Research téng hop
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PIEU CHINH TANG TRAN NO CONG VA TY LE BOI CHI THUC PAY KINH TE TANG TRUONG 10%

Tang tran no cong 2026 - 2030 Tang ty 1é boi chi NSNN 2026 - 2030
4 2026 - 2030 ) 4 2026 - 2030 )
50% GDP 5% GDP
. MOI ) . MOl )
a ) 4 )
45% GDP 3% GDP
cu cU

NS /) NS

Nguén: Quyét dinh s6 1119/QP-TTg ngay 23/6/2026; Agriseco Research téng hop
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CHINH SACH TAI KHOA

CHiINH SACH TAI KHOA CON NHIEU DU BIA MO’ RONG

DU TOAN NSNN NAM 2026 No’ cong ciia VN/GDP van & mirc thap so véi tran
no cong 60%, tao dw dia mé rong tai khoa
60% 5,0%
50% : o
. . ° 4,0%
Tong thu: Tong chi: . - g .
2,53 triéu ty 3,1 5‘triéu ty 40% . =
VND dong 3,0%
30%
2,0%
] B&i chi 20%
Tbng vay: NSNN: 606
836 nghin nghin ty o 1.0%
ty déng dong ~
4,2% GDP
0% 0,0%
2018 2019 2020 2021 2022 2023 2024 2025 2026F
E No' cong/GDP - cét trai I Duv dia tai khoa - cét trai e Boi chi NS/GDP - ¢t phai

Ngudn: NQ245/2025/QH15 cia Quéc hoi Nguén: Bé Tai chinh, Agriseco Research téng hop
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TRIEN VONG NHOM DAU TU CONG

CAC VAN BAN CHINH SACH KY VONG TANG TOC GIAI NGAN PAU TU CONG

Luat Dau tw cong, Luat stra doi Luat NQ 27/2026/QH16 ké hoach dau Qb s6 1119/@D-TTg tang thu
Quy hoach, dau tw tw cong trung han 2026 - 2030 gan sach, bdi chi, tran ngr cong
- Thao g& vuéng mac vé phap ly - Tong von dau tw cong trung han . Muc tiéu 2026 — 2030
trong cong tac bbi thwong GPMB - nguon NSNN giai doap 2026,— . -Tang thu NSNN Ién 18% GDP
- Rat ngan thoi gian trién khai dy o . 2030la8,22triéu ty dong, gap 3 o | - Téangty trong thu ndi dia Ién 87 -
o an va day nhanh phé duyét dau tw N © lanvon giai doan 2021 - 2025 N : 88%
S thdng qua phan cap, phan quyén. N - Téng von dau tw toan xa hoi N - Tang bc:>i chi NSNN [én 5% GDP
< 40% GDP © - Tang tran ng cong lén 50% GDP
[ g
© © © ©
Cong vén tap trung chi dao day © C6ng van sb 5386/NHNN-TD cho
manh phan bd, hoan thanh muc phép loai trlr dw no clia 18 dy an
© tiéu giai ngan 100% ké hoach dau o : hatang trong diém khai han mirc
o tw cong nam 2026, hoan thanh o tang trwdng tin dung (room tin
N muc tiéu tang GDP “hai chir s0” N dung)
< ©
Cong van 401/TTg- KTTH day M6t s6 cong van khac day manh
manh gidi ngan dau tw cong 2026 tin dung ha tang trong diém
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THUC PAY TANG TRUONG QUA GIAI NGAN PAU TU CONG

TRIEN VONG NHOM DAU TU CONG

CAC DU AN TRONG BIEM GIAI DOAN 2026 - 2030

~

CAO TOC

5.000km cao tdc
Vanh dai 3, 4 TP. HCM
Vanh dai 4 Ha Nai,
Cao tdc Ca Mau, Tan
Phu - Bao Ldc, Quy

Nhon

/

/ DUONG SAT \

* Lao Cai-Ha Noi-Hai
Phong

*  Pudng sat toc do cao
Bac Nam

* Metro do thi

\_ /

/ METRO, SAN \

BAY

* San bay Long Thanh,
Gia Binh

* Cang Can Gio, Cai
Mép, Lién Chiéu

* Cau Phu My 2, Can

Gio, T Lién, Ngoc Ho6i

o %

HA TANG \

KHAC

A

Hoan thanh 1.000.000
can nha & xa hoi
Puong day 500kV Nho
Quan, cong trinh ludi

dién 110 — 500kV
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TRIEN VONG NHOM DAU TU CONG
MOT SO NHOM NGANH SE HUONG LOI1 KHI PAU TU CONG bUQ'C PAY MANH

HUONG LOI TRUC TIEP HUONG LO!I GIAN TIEP

= Vat liéu xay dwng Cao ]

Bat déng san Trung binh
4 Xay dwng ha tang Cao

Logistics Trung binh
£ Xay lap dién Cao
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@}/ CO PHIEU TIEM NANG NHOM VAT LIEU XAY DUNG

Trié’n vong tang truic’yng loi nhuan nho Dung
Quat 2 hoat dong toi da cong suat

@ Bién loi nhuan gop duy tri 6n dinh

DPinh gia & mirc hap dan

Gia dau vao PVC c6 xu hwéng giam giap cai
thién bién Ii nhuan goép

@ Hwong loi tir da hdi phuc cha thi trwong BDS

trong nwéc

Ty suat co tirc hap dan

Agriseco Research — Bao cdo chién luoc cac thang cudi ndm 2026




CO PHIEU TIEM NANG NHOM LOGISTICS,

KHU CONG NGHIEP

Hwéng loi trong nira cudi nam nhé gia cao su
duy tri trén nén cao

Két qua 2026 dot bién nhé ghi nhan tién dén bu
dat

Chién lwgc chuyén doi dat cao su sang dat khu
cong nghiép tao nén tang tang truwéng dai han

Mé& réng cong suat tao dw dia tang trwéng
trong trung — dai han

@ Tai cAu tric hé sinh thai hang hai va thoai vén

mang khéng cb6t 16i

Ké hoach tiang vén tir 4.265 ty déng 1én 6.493 ty
dong

Agriseco Research — Bao cao chién lwoc céc thang cudi ndm 2026
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Cﬁ NGANH BAN LE

BAN LE - TIEU DUNG LA PONG LUC NOI BIA THUC DAY TANG TRUONG KINH TE NU’A CUOI NAM 2026
U&c tinh cau phan déng gop vao GDP

>

L)

» Ban |é tiéu dung dong gop 60% vao GDP cua Viét Nam. Ban lé — tiéu

L)

. - o 3%
dung dy bao tiép tuc la dong lwc ndi dia quan trong, ho tro muc tiéu 8/

tang trwdng cao trong 2H2026.

60%

4

L)

» Strc mua tang trwdng nhé thu nhap cai thién, du lich khéi séc va cac

L)

chinh sach kich cau.

. . . ) ) . . N s BTiéu dung cudi cung ho gia dinh OPau tu tai san cd dinh & Ton kho
s Hwong loi tr chinh sach quan ly hang gia, khéi phuc niém tin. OTiéu dung cudi cing cdia Chinh phéi B@Xuét nhap khau rong
% Co hodi diu tw wu tién nhom dau nganh c6 mang lwdi réng, nang luc Téc dd tang trwéng cac cau phan GDP

kiém soat chi phi va kha nang mé rong thi phan. . N

o) L) .

8
Tang trwéng kinh té cao Cau ngi dia phuc hoi Tinh phong thu twong dbi 61
4 -
Muc tiéu tang trwdng Nhém hang thiét yéu, ban & Doanh nghiép dau nganh cé 5
2H2026 tao nén cho thu hién dai va tiéu dung doé thi kha nang béo vé bién loi
nhap va viéc lam cai thién. hwéng lgi rd hon. nhuan tét hon. 0 -

GDP 6T2026 IIP 6T2026 BLHH-DVTD thwc FDI giai ngan

Ngudn: GSO, Agriseco Research téng hop
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SU’C MUA HOI PHUC HO TRO BO'I CHINH SACH KiCH CAU VA DU LICH

NGANH BAN LE

( R ) Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung
Chinh sach kich cau 5000 S50, 25 00%
Gia han gidm thué VAT t&r 10% con 8% kéo 7.000 . 15609 20,00%
\ . X o > - A > — ’ o
dai héet 2026, tang lvong CO SO, diéu chinh 6.000 10,00% 8,90% 9,20% 9,30% 15,00%
chinh sach thu nhap gitp ho tro strc mua 5.000 . - = 10,00%
ho gia dinh. 4.000 E o o - 5,00%
. 0,
- / 3.000 NaaT 3,15% 3,25% 3,63% 3,21% 3,27% 4,38% 0,00%
, \ 2.000 ' -5,00%
A 2= = 1.000 -10,00%
Thu nhap cai thién | . °
5 = - -15,00%
Viéc lam va thu nhap kha dung phuc héi 2021 2022 2023 2024 2025 6T/2025 6T/2026
theo da téng tru’é’ng san xuat — diCh vu. mmmm Téng mirc ban 18 Tang trwédng yoy Lam phat yoy
, \ Niém tin nguwei tiéu dung dau nam cai thién va that nghiép Khach quéc té vao Viét Nam (triéu lwot)
= r3 .
. > a & van on dinh
@ Du lich khéi sac 58 2.34% s
Mién thi thue, kich cau du lich ky vong chi g; & 2299 2,32% _
tiéu tlr khach quédc té va noi dia lan téa 2,32% o 2,30% 2
L 12 - P 55 2.30% . 2,26% 2,28%
sang ban lé, F&B va dich vu do6 thi. 54 2 2’260/ 18 8
k J > 2‘240/0 16
\ 52 El - 247 13 13
« > 51 2,24% 2239 2,22% 10
r'e Ve ’ o o
Mim) Lam phat @ mwrc cao 50 2.22% 2,22% 220% g g
. . A s gkt 49 2,18%
Sirc mua cua nguoi tieu dung co6 thé doi 48 2,16% 4 4
= A 2 A . 2442 ™ ™ < < 0 0 © ©
rr:at voi ap |§J’C giam thC k[n Ie_@ p@at tang 8 X N N < S S S I 0 I
toc do gia dau vao va nhién liéu tang cao S > S S S o S o —
. , . — [ - [ - [ = =
do dia chinh tri _ ' %Q'\b‘ (9'@ q&'@’ (19'(\ r&'\‘b %59 W@? m&\ (Lgﬂ' r,§f’ @mb‘ W@f’ qu§<
\ J ==@==Niem tin tiéu dung Viét Nam Ty Ié that nghiép %

Ham y dau tw

Nhoém ban 1é hién dai, dwoc phdm, hang thiét yéu, F&B va doanh nghiép sé hiru hé sinh thai tiéu ding dwoc ky vong hwéng loi rd hon tir sw phuc hdi ctia cau ndi dia.

Ngudn: GSO, IFM Research, Agriseco Research téng hop
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NGANH BAN LE

BAN LE HIEN PAI CON DU BIA MO RONG THI PHAN, DAC BIET TAI KHU VU’C NONG THON

80%
70%
60%
50%
40%
30%
20%
10%

0%

6.000
5.000
4.000
3.000
2.000
1.000

Ty trong kénh ban Ié hién dai

73%
67%
60%
40%
27% 5%%
o
2021E 2025E 2030F

EBan |é hién dai  OBan 1& truyén théng

Téng s6 diém ban cua Wincomerce

CAGR = 14%/“5"‘

= Wn N

2023 2024 2025

2.314

T5/2026

EDiém ban ETrong do: Diém ban tai néng thon

Ngudn: B6 Céng thuong, Masan Group, Agriseco Research téng hop

Pong lwec chuyén dich kénh ban 1é

Kénh truyén
théng phan manh

l

That chat quan ly
hang lau trén san

Minh bach thué
& héa don

Lo trinh dep bé
cho céc, cho tam

Nha ban 1é hién dai s& hiru chudi Omni-channel
dwoc hwéng loi

= Chudi Minimart Quan tri s6 hoa Thj trwong méi
- Mé réng d6 phu, Quan trj tdn kho va Xu huwéng tap trung

t&i wu vi tri va trai
nghiém mua sam.

chi phi van hanh
hiéu qua hon.

m& réng tai khu vuc
néng thoén.

Cac doanh nghiép c6 quy mé Ion, thwong hiéu manh va nang lwc qgén
tri va van hanh tot sé tiep tuc chiem linh thi phan ttr kénh truyén thong
va tr cac nha ban Ié hién dai khac trén thi trwéng.
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C& CO PHIEU TIEM NANG NGANH BAN LE

Chudi ctra hang Bach Hoéa Xanh va Dién May
Xanh m& mé&i hoat dong hiéu qua

Sirc mua cai thién cua ngwei tiéu dung, xu
hwéng chuyén sang ban 1é hién dai

Nganh mia dwdng tiép tuc dwoc bao hé b&i nha
nwdc trong 5 nam téi. San lwong dwong tiéu

thu cuia cong ty noi dia cai thién.

i Dw an Ethanol mé ra trién vong tang trwwéng dai
han. Dinh gia hap din, tra cb tirc tién déu din

Agriseco Research — Bao cdo chién luoc cac thang cudi ndm 2026
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NGANH NANG LUONG

AN NINH NANG LUONG- TIEP TUC HOAN THIEN TONG QUY MO PAU TU

CHINH PHU U'U TIEN THE CHE CHINH SACH GIAI DOAN 2026-2030 LON
HANG PAU ]

= Stra d6i Luat Dau khi 2022 (Nghi quyét 81/NQ-

= Nang lugng la nén tang dam béo an ninh néng CP thong qua 5 chinh sach dé sira ddi toan T6ng nhu cau d4u tu cho ngusn dién va
lugng va muc tiéu tang trudng GDP cao ié At da i . -
71 e TG HEw fang eng slon UG NiARE) \u6i dién dat hon 136 ty USD
= Muc tiéu tang trudng GDP binh quan giai doan » Du thao Luat dién luc sira doi 2026 — e »
2026-2030 tir 10%/nam tré 1én = Coché phat trién dién khi (Du thdo str d6i ND Quy mo dau turcao hon 76% so vai quy
‘ ) hoach dién VIl
= Nhu c3u dién du kién tang tir 10%-12%/nam 100/2025/Nb-CP) ~ ) o o
. e = Co ché& mua bén dién truc tiép va phat trién " Dau tutap trung vao cac linh vuc dién khi
= Day manh khai thac dau khi ngoai khai, tdng dién tai tao (ND 243/2026/ND-CP) LNG, dién tai tao, ludi dién truyén tai va ha

nguon cung noi dia trong béi canh nguén cung o N T N
thé gidi bién dong manh = Cai cach thé ché, don gian héa thu tuc; khuyén
' ' khich dau tu tu nhan va vén nudc ngoai
(Nghi quyé&t 70-NQ/TW)

tang nang luong trong diém

TONG NHU CAU VON DAU TU 2026-2030

I 118,2 yuso

Cdng suat nguon dién
Theo quy hoach dién VIIl d/c

———————————————————————————————————————————————— ' Giémxthiéu rai ro chinh sach va 1 3 6 3 Phat trién ngudn didn
day nhanh toc dé dw an B
TY USD & 18,1 yuso
183-236 GW Ludi truyén tai dién
Nim 2030
Gap >2lan
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TRONG DAI HAN CHiNH SACH TIEP TUC TAO PONG LU’C CHO NHOM DIEN KHi LNG VA NANG LPONG TAI TAO

Trong bbi canh san lwong khi tw nhién trong nwdc tai cac md hién hiru nhw Clru Long, Nam Con Son vé Phat trién céng suat ngudn dién khi LNG theo
ong bdi canh san lwong W nhién trong nwéc tai cac mo hién hiru nhw Clru Long, Nam Cén Son va Quy hoach dien VIl didu ehinh (MW)

PM3-Ca Mau dang suy gidm, khién san lwong huy ddng tir cac nha may dién khi néi dia c6 xu huwéng gidm 25000
theo, dién khi LNG dwoc dinh huéng trd thanh ngudn dién chuyén tiép quan trong nho kha nang van hanh

20000
linh hoat, dap &ng phu tai nén va bu dap sw bién doéng cta cac ngudn nang luwong tai tao:
15000
% Di voi dién khi LNG, Dy tho siva ddi Nghi dinh 56 va Nghi dinh 100 dé xuét nang ty Ié san luong
dién hop ddng tbi thidu (Qc) tr 65% lén 75%, ddng thdi kéo dai thdi gian ap dung co ché bao tiéu tiy
: i : 5000
10 nam Ién 15 nam doi v&i cac dy an van hanh trwédc nam 2031. Néu dwogc thdng qua, cac dieu chinh
nay sé giup cai thién kha nang thu hdi vén, gidm rdi ro doanh thu va tang tinh hap dan cla cac dw an ° 0025 2030

LNG trong bdi cdnh nhu ciu dau tw ngudn dién lon.

Téng céng suat ngudn theo QHD 8 BC tiang so

& Déi v&i ndng lwong tai tao, Nghi dinh 243/2026/ND-CP (stra d8i Nghj dinh 57 va 58, da c6 hiéu luc tir vei QHD 8 (MW)
26/6/2026) tiép tuc hoan thién khung phap Iy theo huéng thuc diy dau tw va mé rong co ché thi trudng o
thdng qua viéc da dang héa hinh thirc mua ban dién tryc tiép (DPPA), don gidn hda thi tuc hanh chinh 60000
va sb héa quy trinh van hanh. Ddng thei, nghi dinh cho phép céc bén tw thda thuan gia ban dién du o
qua lwdi dién riéng, néi 1dng gidi han san lwong dién dw dwoc ban 18n hé théng dén hét nam 2030 va 30000
trao quyén st dung két qua khao sat dién gié ngoai khoi cho nha dau tw dé trwc tiép phat trién hodc fgggg . .
hop tac phat trién dw an. Nhirng thay déi nay dwoc ky vong sé cai thién hiéu qua dau tw, tao déng luc 0

Y A r s A L .. Dién gi6 Dign mét troi
thuc day phat trién cac dw an dién gié va dién mét troi trong giai doan toi. enge en mat et
BQHD 8 BQHD 8DC

Agriseco Research — B4o céo chién lwoc céc thang cudi ndm 2026



NGANH DIEN

TRONG NGAN HAN, BIEN THAN VA KHi BUQC WU TIEN HUY BONG

100
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San lwong dién san xuét va nhap khau toan hé théng lily ké 6 thang dat 171,5 ty kWh (+9,9% svck) trong d6 san lwong dién than va dién khi lan lwot ting 10% va
33% svck nhd dwoc huy dong nhiéu hon trong bbi canh thay van kém thuan loi. Xu hwéng nay dwoc ky vong tiép dién trong niva cudi nam khi thoi tiét ndng néng

duy tri, nhu cau dién tir hoat ddng san xuat tiép tuc phuc hdi va ngudn thiy dién van chiu ap lwc béi diéu kién thay van khong thuan loi.

Trong 5 thang dau ndm, gia dién thi treng (FMP) binh quan dat 1.455 ddng/kWh, tdng 14% so v&i cung ky, do ting trwdng nhu cau st dung dién, san lwong thay

dién suy giam dwéi tac dong cta diéu kién thdy van kém thuan loi, khién hé thdng phai gia tdng huy déng cac ngudn nhiét dién cé chi phi phat dién cao hon. Trong

bdi canh d6, cac doanh nghiép nhiét dién c6 san lwong phat vt sén lwong hop ddng (Qc) sé dwoc hwédng loi tir mét bang gia dién thi trwéng duy tri & mirc cao

Co cau huy déng ngudn dién (ty kWh)
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Ngudn: EVN, Agriseco Research téng hop
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NGANH DAU KHi

CAC MO LON SUY GIAM TR LWUONG PAT RA YEU CAU PHAT TRIEN CAC NGUON DAU KHi NOI BIA MOl

Cang thang dia chinh trj gia tdng, cung nguy co’ gian doan dong chdy ndng lwong qua eo bién Hormuz day gia dau Ién cao va gay strc ép lén chubi cung

(ng toan cau. Qua do, thuc day cac qudc gia tdng cwdng nang luc tw chi va bdo ddm an ninh néng lwong.
Nhiéu mé dau khi tai Viét Nam da qua giai doan khai thac dinh cao va dang trong da suy gidm san lwong nhanh chéng, nhw mé Bach Hb (d6 ngap nuéc
cao), mé Pai Hung (dang trién khai Pha 3 d& bé sung nhwng chi 1a giai phai duy tri ngan han), cac mé khi ndi dia nhw Lan Tay, PM3-CAA,...dang suy gidm
gay ap lwc 1én ngudn cung khi cung clp cho cac nha may dién khi khu viec Dong Nam Bo. Viéc gia tdng san lwong phu thudc vao viéc ddy manh cac hoat

dong thu hat dau tw, thdm do va khai thac cac mé tiém nang.

Khung phéap Iy nganh dau khi tirng buéc duwoc hoan thién théng qua Luat dau khi stra dbi va cac nghij quyét, chinh sach lién quan, tao nén tang hé tro

hoat déng thdm do, khai thac va phat trién cac dw an ndng lwong trong giai doan téi.

San lwong khai thac dau thé tai Viét Nam 1995-2025
25,0

20,0

15,0

10,0
5,0
0,0

)

S

S

I

—=Tdng san lwong cdng ddn (Triéu tan) - cot trai

2022
2023
2024
2025

2001 /@
2002 /@
2003 T
2004 T/
2006 T/

=== D34u tho khai thac hang nam (Triéu tan) - cot phai

Cac chinh sach phap ly hé tror nganh dau khi

Nghi quyét 70-NQ/TW

Ban hanh thang 9/2025

NQ 253/2025/QH15

Ban hanh thang 12/2025

NQ 81/NQ-CP

Dw thao thang 4/2026

Chuyén tw duy tr "bdo
dam cung &ng" sang "chu
dong an ninh nang lvong";
da dang héa ngudn cung
gdm dau khi, nang luvong
tai tao, LNG, hydrogen va
dién hat nhan; thao g& thé
ché, day nhanh cac dy an
nang lwong cham tién do.

Tao co ché dic thu dé
day nhanh trién khai cac
dw an nang lwong qubc
gia giai doan 2026-2030,
ap dung cho tt ca doanh
nghiép hoat ddng trong
linh vuwc dién, dau khi va
than tai Viét Nam.

Ngur“‘)n' Cuc Thr‘ing k

Chinh pha théng qua 5
chinh sach lam nén
tdng dé stra dbi toan
dién Luat Dau khi 2022,
nham thdo g& vuoéng
mac thuc tién va nang
cap khung phap ly cho
giai doan phat trién mai.

4, _Agriseco Research tong hop
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U NGANH DAU KHi

CAC DU AN DAU KHi TRONG PIEM BU'O'C VAO GIAI POAN THI CONG CAO DPIEM

% Giai doan 2026-2027 la cao diém thi cong cla nhiéu dw an dau khi trong diém quéc gia. Tién do tich cwc ctia cac dw an trong nira dau nam 2026 ky vong

gilp gia tang khéi lwong cdng viéc va hé tro tang trwdng doanh thu, loi nhuan cho nhém doanh nghiép dau khi, dic biét Ia cac doanh nghiép thudc phan
khuc thwong ngudn.

Trir lwong

Méc quan trong 6T.2026 Méc tiép theo/Tac dong nganh

(Uéc tinh)

L6B—-0 Tién d6 cac goi thau EPCI tich cuc, voi EPCI#1 va #2 - Dw kién dén dong khi du tién vao quy 111/2027; 107 ty m3 khi va
M& ] lan Iwot dat 65% va 95%; goi thau tuyén ong trén bo va - Cung cp ngudn khi cho t hop 4 nha may dién © Mon (2.800 MW)  hon 12 triéu thing
on (Khi) . \ IR . N n
go6i FSO déu dat xap xi 45%. tai khu vire Tay Nam Bo. condensate
P Phan chan dé dang dwoc 1&p dat tai ving bién Viét - Dy ki€n don dong khi dau tién vao quy 1V/2026; s A0 T
Vang (Dau) Nam; FSO LDV hoan thanh dong méi, d& dwgc ban - B sung ngudn dau thé néi dia, gép phan dam bao an ninh nang thain c?éu '
giao cho PVS vao thang 6/2026. lwong quéc gia. o
Sw Twr . o o - Day manh cong tac khoan, ké hoach dwa giéng ST-10P va ST-4PST ' 17,05 ty m3 khi va
Tréng 2B ’S“j‘g’q fgr?’f?]ég’ "S‘(’)”Vg,?ﬂg r‘:g;g]a“ tién tir gieng ST-9P, 5 khai thac 1n lwot trong thang 9 va 11/2026. 74 tiéu  thing
(Khi) y T - B6 sung 1 ty m3 khi/nadm cho nha may dién Pha My, Nhon Trach. condensate
. R e e e e A . - San lvong khai thac dw kién khoang 700 triéu m® khi/ndm, twong
Nam Du — U Tngtnfrigf?fg'NL:mk%Ee\tlé"’amtgaa ‘ﬁ;;}’aﬂu‘f;egs;av‘fcgg duong khoang 30% nhu cAu ki tai khu vuc Ca Mau. Luong Khi , ., o 5
Minh (Khi) géi i 9 dwoc st dung d& cung cAp cho cac nha may dién va nha may phan 7 Y
i bon khu viee Tay Nam Bo.
o . . , . . . - Quyét dinh dau tw cudi cung (FID) dw kién dat vao nam 2027.
Ca Voi PVN (36%) va ExxonMobil (64%) dang hoan thién

- Cung cép khi cho 5 nha may dién khu vwc mién Trung, v&i tdng | 150 ty m3 khi

coéng suat khodng 3.750 MW.

Hai Sw Murphy Oil (Hoa Ky) dang thwc hién hoat déng tim kiém, - Tiép tuc khoan thdm lwong va trién khai cac budc danh gia dé xac Khoang 430 triéu
Vang (Dau) tham do dau khi va da danh gia két qua tich cuc. dinh trir lwong, kha nang khai thac. thung dau

Xanh (Khi) ' nghién ctru kha thi.

Nguén: Agriseco Research téng hop

Agriseco Research — B4o céo chién lwoc céc thang cudi ndm 2026



Cé’ CO PHIEU TIEM NANG NHOM NANG LUQNG

Tién d6 cac dw an trong diém bam sat ké hoach,
dam bao duy tri ting trwéng doanh thu 6n dinh
giai doan 2026-2027

Dw dia tang trwdng dai han nh& m& rong cac
mang hoat dong méi nhw dién gié ngoai khoi,
dién hat nhan

Dinh gia hap dan so v&i trien vong KQKD tich
cwc

Nhu cau tiéu thy dién dwoc ky vong tiép tuc
tang nh& nang néng kéo dai va hoat déng

san xuat phuc hoi

@ Dién khi LNG la dong lwc tang trwwéng dai han
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CHUNG KHOAN AGRIBANK
Cham lo gieo tréng déng von cua ban

CHUONG 3
DANH MUC PAU TU
DA CHIE'i\I LUOGC
i@ () @ &
| Téng truéng Gia tri E.S.G D6 thi ky thuat
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CHUNG KHOAN AGRIBAN K

Cham lo gieo tréng déng vén cla ban

PAU TU THEO GIA TRI

Nén tang co ban vitng chac

DANH MUC £
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TAP TRUNG VAO CAC DOANH NGHIEP Bl DINH GIA THAP NHUNG SO HO’'U HIEU SUAT SINH LO' VA
TY SUAT CcO TUC VU OT TROI

ROE

ROE trung binh 28%, Vuwott
trdi so voi thi tredng va
nganh

CFO

Dong tién 6n dinh, tinh
hinh tai chinh lanh manh

CHIEN LUYOC BAU TU CO PHIEU GIA TRI

P/E, P/B

Thép so v&i trung binh
nganh

Co tirc

Duy tri déu dan, hap dan
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k/% DANH MUC CO PHIEU GIA TRI

TOP 5 CO PHIEU: HOI TU LO1 NHUAN, DONG TIEN & CO TUC

Danh muc dworc lira chon voi ROE trung binh 28%, vuwot trdi so vaoi thj trirong chung

~ R A iR £e 1x: . Div Yeild (%
o
Ma (Nganh) Luan diém cot 16i Gia (VND) P/E ROE (%) trung binh 3Y)

BMP * Vithe dau nganh nhya, CO the hap dan 151.600 9,9 41,5% 9,2%
va bién |lgi nhuan gop cao

3CS . S‘gn b’ay L(Bng Thanh lui tién dé & nang lyc 48.200 6.6 47 5% 8.9%
tai chinh virng manh

QNS 0 Lok e W ] Ul ) () Gt nelile 48.500 9,3 18,5% 6,5%
dwdng toi wu chi phi

S . E:Qg#f san xuat mé rong & lgithé tw 31,500 5.7 31% 7 4%

NT2 . Sa,n Iu’c:)’ng huy déng tang & Tinh hinh tai 21 500 49 27.2% 2.5%
chinh lanh manh
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CHUNG KHOAN AGRIBANK
Cham lo gieo tréng déng vén cla ban

DAU TU THEO
—ryy PHAN TICH KY THUAT

Tan dung hoi phuc quang ngan
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DANH MUC CHON LOC PHAN TiCH KY THUAT

Boi canh phan héa ré nét va rai ro Bulltrap lan rong, ky luat quan tri von va vi thé 1a
yéu to cot loi

G)/ T?' u’u. hof_ o 3 100% Toan thi trwwéng
Bat nhip hoi phuc tr day kénh gia 7 >1.600 cb phidu trén ba san
va cac vung ho tro cirng ' P

38,8% Khéng giam gia

° Duy tri ty trong _ )
1 Gie vi thé & nhém c¢d phiéu vuot Higu suat 12 thang khong am

dinh lich s& hodc bwt phsa nén

gia ngan han 5,7% Pap rng thanh khoan

> 1 triéu CP/phién

\j

Ky luat tuyét doi

@ Cho mua khi can bang — Ha ty
trong tweng phan tai khang cy —

Cat 16 dirt khoat cho tirng vij thé

2,2% Chon loc cudi cluing

\j

Thoéa man tiéu chi
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DANH MUC CHON LOC PHAN TiCH KY THUAT

Chon loc 5 ¢6 phiéu vao danh muc khuyén nghi theo phan tich ky thuat

DPap rng cac tiéu chi wu tién vé sirc manh gia, xu hwéng ting gia trung han, thanh
khoan on dinh va théi diem dich chuyen xu hwéng cé thé dang téi gan

Ma co Strc Thanh khoan | Hiéu suat Beta Tém tat nhan dinh ky thuat
phleu manh gia 3M 12 thang

Ngan hang 95% 1.735.524 +72,2% Tich ldy cho vwot dinh trong giai doan thi

tredng chung diéu chinh

ACB Ngan hang 88% 18.823.814 +30,4% 0,72 Xu hwéng héi phuc tich Iy sau giai doan
giam gia trwdece thi tredng

HCM Chang khoan 86% 4.907.770 +10,7% 1,06 Xu hwong tich Iy tang gia trung han, it anh
hwdng b&i nhip rung lac cua thi trwdng

POW Nang lvong 85% 418.680 +25,4% 0,6 Giam vé day kénh tang gia trung han, c6 tro
lwc cia nhiéu dwdng MA quan trong

VNM Tiéu dung 82% 3.752.170 +2,0% 0,51 Giam gia vé mirc day kénh gia di ngang dai
han 5 nam
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DANH MUC CHON LOC PHAN TiCH KY THUAT

LPB: Dat cwoc vao kha nang birt pha vung dinh lich st

Can nhac vé rui ro tich lily bién dé réng, ép cac vi thé 16 ngan han Quan diem ky thuat

« LPB duy tri xu hwéng tang, lap dinh lich st¢ maoi

N g THGP LooPRAVIBNam W HSX = 0535 15100 10 G120 100 350 =]  trong Q2/2026, trai chidu nhom ngan hang.
. ev | + CO phiéu tich Idy bién hep, thanh khoan giam,
°o4;‘J§3 M{ ¥%|  cho thay ap lwc ban thap.
/ L =3« HB tro gin 50.000 dong; hé tro manh 44.000—
Jﬁm * ) | 45.000 dong. Néu vwot 54.000-56.500 ddng voi
ﬂ i ..| thanh khoan cai thién, LPB c6 thé huéng toi
e em|  58.500 déng, xa hon la 61.000-63.000 ddng.

ﬂﬁw
Lyt - Khuyén nghi giao dich

100 « Mua mé&i quanh 49.500-51.000 déng; tranh mua
e | dubi gan 55.000-56.500 dong.
f 045 o * Xu hwéng tang ngan han suy yeu néu LPB ddng
ctra tudn dwdi 48.000 ddng. Cat 16 néu gia vé
dwéi 42.000 ddng.

e T s

4.00
’/\\,\N\ﬂ
. | ' T -8.00
1 | | T e T | | |
e S PR EREEE - B
1 T .

2023 Thang 4 Thang 7 Thang 10 2024 Thang 4 Thang 7 Thang 10 2025 Théng 4 Thang 7 Thang 10 2026 Thang 4 Thang 7 Thang 10 (o)
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DANH MUC CHON LOC PHAN TiCH KY THUAT

ACB: Tang gia dan dat nhém nganh

Hoi phuc sém va dan dat xu hwéng Quan diem ky thuat

« ACB duy tri xu hwéng tang trung han khi gia ndm

Ngan hang TMCP A Chau - 1W - HSX = 02250 H2330 L2230 C23.10 +0.55 (+2 44%) 27.00 trén MA20’ MA50 Vé MAZOO

Volume - Khéi luong 20 56 992M 81.416M R « X ’ P ~ X ,n

A 20cosn0 20 s + CO phiéu bt pha vung 22.000 dong v¢&i thanh
MA 50 close 0 21.38 25.00 > X by PN > n

MA 200 cose 0 16.55 l o khoan cao, cho thay dong tién cai thién.

| « HO trg gan tai 22.000 dong; hé trg manh tai

' .| 21.000 déng. ‘ 7
= » Néu vuot 23.500 ddng, ACB c6 thé hueng ti
P ™ 25500 dong.

: r wi

Khuyén nghi giao dich

w | *» CO thé ndm gilr hodc mua khi diéu chinh vé
we | 22,000 ddng; tranh mua dudi gan 24.000 déng.
"™ |« Xu huwéng suy yéu néu ACB dong ctra tuan dudi
Ve 21.000 dong. Cat 16 dwéi 20.500 dong.
5

6.00
2022 Théng Nam Thang 9 2023 Théng Nam Théng 9 2024 Théng Nam Théng 9 2025 Théng Nam Thang 9 2026 Théng Nam Théng 9 ®

///ﬂ\\*_,ﬁ./-/\

= T || ||| prerp—y | ¥
Y A — [T

= S
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DANH MUC CHON LOC PHAN TiCH KY THUAT

HCM: Cau chuyén thj trwérng c6 thé chi dién bién theo hwéng tich cwe

Beta cao nhwng it anh hwéng véi nhip giam cia cd phiéu thj trwng  Quan diém ky thuét

* HCM duy tri xu hwéng tang trung han

CTCP Chirg khoan Thanh phé Hé Chi Minh - 1W - HSX = 02775 H27.75 L2660 G27.00 -0.80 (-2.86%) . 06 phléu tich |Gy trOng Vl:lng 26.000-29.000
o o | dong; lwc cau van tt quanh MA20.
"ol ’ S ™% | e Gia gidm vé 27.000 ddng véi thanh khoan thap
i ‘*J""' s | hon trung binh 20 tuan, cho thy ap lyc ban yéu
L1 i va nhip gidm chu yéu mang tinh can bang theo
AXJM/ ‘ ‘h ‘ yéu to thi trwong. ] )
| "‘*-/ * HO tro gan tai 26.000 dong; ho trg manh tai
ﬂ\’—/ ‘ 25.000 dong. Néu vuwot 29.000 dong véi thanh
- ﬁ"“‘ / khodn cai thién, HCM c6 thé kiém dinh 30.500

w0 | dong va hwdng t¢i 32.000 dong.

Khuyén nghi giao dich

°» |« C6 thé tich Iy quanh 26.000-26.500 déng; tranh
h e o mua dubi gan 28.500-29.000 déng.
ol oA “#m « Xu huong tang suy yéu néu HCM dong civa tuén
dwdi 25.000 dong. Cat 16 dwdi 24.500 dong.

2022 Théang Nam Thang 9 2023 Thang Nam Thang 9 2024 Thang Nam Thang 9 2025 Thang Nam Thang 9 2026 Thang Nam Thang 9 @
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DANH MUC CHON LOC PHAN TiCH KY THUAT

S6 it c6 phiéu trong nhém duy tri xu hwéng trung han tiang gia Quan diem ky thuat

« POW duy tri xu hwéng tang trung han khi gia van

Téng Cong ty Bién luc DAu khi Vigt Nam - CTCP - 1W - HSX = 01415 H1a 15 L1265 C1290 020 (-142%) 500 ném trén MA20, MA50 va MA200. C6 phléu dléu
o chinh vé ving kiém dinh nhwng Iwc cau van hién
PR A - dien quanh MA20. ,
B a0pltpes sz 2R 50 » Gia giam v¢i thanh khoan thap hon trung binh 20
. \ tuan, cho thay ap lwc ban yéu va nhip gidm chu
| “’ \ ¥\ﬁ yéu mang tinh diéu chinh. ‘ )
‘ ‘ H' \ i | IR - * HO trg gan tai 13.590—13.7,00 dong; ho tro manh
| N : tai 13.000-13.200 dong. Néu vuwot 15.000 dong,

POW c6 thé hwdng téi 15.500—-16.000 dong.

“‘]'i'—' 10.50
/ A TN ‘ ' " ‘“mll n ' 10.00 x . . .
[~ k I“mﬂlxm "'ll' / (! j!_/ oy Khuyén nghi giao dich
“ u « C6 thé tich Ity quanh 13.500—13.800 ddng; tranh
X o mua dubi gan 14.800—-15.000 déng.
-.,/ el e i [ e ol i o ‘
2022 Thang Nam Thang 9 2023 Thang Nam Thang 9 2024 Thang Nam Thang 9 2025 Thang Nam Thang 9 2026 Thang Nam Thang @ ° Xu hu’é’ng téng Suy yéu néu POW déng Cl-:Pa tUén

dwdi 13.000 dong; cat 16 dwdi 12.800 dong.
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DANH MUC CHON LOC PHAN TiCH KY THUAT

Rui ro tao quan tinh giam khién vi thé vwot qua ngwéng cat 16 Quan diem ky thuat

« VNM dang trong xu hwéng diéu chinh va lui vé
CTCP Sira Viégt Nam - 1W - HSX = 05660 H56 60 L5520 C56.20 -0.40 (-0.71%) klém dlnh VUng hé tI'O’ 55000 déng, ILPC Céu XUét

Volume - Khéi luong 20 6 198M 19.736M

N hién nhwng chwa di manh dé xac nhan.

MA 50 close 0 59.00

w =0 |« Thanh khodn thap hon trung binh 20 tuan cho
M |

202 53 204 3459 thdy ap lwc ban khéng I&n, song dong tién mua
ch déng van con than trong.

« H6 tro gan tai 55.000 ddng; hd tro manh tai
52.000-53.000 ddng. Néu vwot 59.000 déng voi
thanh khoan cai thién, VNM c6 thé huwdng toi
61.000-62.000 déng.

S,

| .

Khuyén nghi giao dich

« C6 thé mua tham do quanh 54.800-55.500 déng
khi xuat hién tin hiéu hdi phuc; han ché mua dudi
khi gia chwa vuot 59.000 dong.

2022 Thang Nam Théng 9 2023 Théng Nam Thang 9 2024 Thang Nam Thang 9 2025 Théng Nam Thang 9 2026 Théang Nam Thane (& ° K|Ch bén h6| phuc thét ba| néu VNM déng Cl}'a
tuan dwéi 54.000 dong.
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CHUNG KHOAN AGRIBANK
Cham lo gieo tréng déng von cua ban

DANH MUC DAU TU CO TUC

SINHLOI AN TOAN, ON DINH

DANH MUC /
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DANH MUC CO TUC 2026

TIEU CHi LA CHON CO PHIEU

Co6 phiéu dwoc chon phai dap rng kha nang tao dong tién thwe té, duy tri chinh sach chi tra ké ca trong chu ky kinh té khé khan.

O ~ & &%

Tai Chinh Lanh Manh Kinh Doanh On Dinh Co6 Tirc Déu Pan DPinh Gia Hap Dan
Tién mat doéi dao, co ciu no vay Vi thé dan dau/déc quyén, ty suét Lich st chi tra tién mat cao lién P/E va P/B r&, c6 dong luc tang
thap/bang 0, ddm bao thanh khoan. sinh I ROE hai chir sé. tuc, ty suat hap dan hon lai suat trwdng dai han gia tang gia tri gbc.
tiét kiém.

DANH MUC PAU TV TOI bU
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Cﬁ DANH MUC CO TUC 2026

DANH MUC KHUYEN NGHI: 5 CO PHIEU TAM BDIEM CHO CHIEN LU'O'C DONG TIEN 2026

Danh muc s& hitu ty suét cé tirc 2026 hdp dan, két hop hiéu qua sinh 167 tbt, nén tang tai chinh lanh manh va lun diém dau tw ré rang.

M3 (Nganh) Ty s‘;aotz? dEE | et ‘2;2;')““ Lo Luan diém cét 16i
DHG (Dworc) 13,0% ROE 22,0% «  Pau nganh duorc, tai chinh virng, hwéng loi mé rong kénh ETC
n «  SH11 thuc d4y tang trwdng, don hang cing cb nhd xu hwéng
0 0 2
MSH (Dét may) 15,7% ROE 31,0% S ingGubo
SMB (P6 uéng) 10,3% ROE 27,5% «  Loinhuan én dinh, no vay thap, cb tirc tién mat cao déu
VEA (Co khi/O to) 15,0% ROE 26,3% «  Ngudn tién I&n, cb tirc cao 6n dinh, dinh gia con hap dan
Al rin «  Huwéng lgi nhu cau da Long Thanh, khéng vay no, cb tirc cai
1) 0,
VLB (Vat liéu XD) 10,9% ROE 42,3% thicm
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CHUNG KHOAN AGRIBANK
Cham lo gieo tréng déng von cua ban

PAU TU TANG TRUONG

Pon dau — M4 rong — Dan dat

DANH MUC /
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(ﬁ CHIEN LUOC DAU TU CO PHIEU TANG TRUONG
TRIET LY BDAU TU CO PHIEU DUA TREN 3 TRU COT TANG TRUONG COT LOI

Dén dau chu ky mé réng — Dinh vi cac doanh nghiép sé& hitu déng Iwe loi nhudn ting thuc chat

Trién vong loi nhuéan ting trwéng
nam 2026 hai chir s6 so vé&i nam trwéc

7-hiil

\\\ Tang trudng doanh thu /
\ '\ va lgi nhuan bén viin

Céc yéu t6 thic day
‘ tang trudng manh mé

" Danh muc '\,
C6 phiéu
\ Tang truong

’\V \

Nang lwc ndi tai ben virng nhe s hiru lgi the
canh tranh nham duy tri da tang trwwéng dai han

Mat bang dinh gia P/B va P/E hop ly, an toan dé
nam giir v&i trien vong nam 2026

} Dinh gia hop ly,
A\ tiém nang sinh i cao J /
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1 - 2
[ TONG HQP DANH MUC AU TU

TONG HOP DANH MUC: 5 BPAI DIEN XUAT SAC TU CAC NGANH TRONG DIEM

. . . . £ £ 4k . . LNST Q1/2026
HPG ( Kim loai ) Dong lwc tir Dung Quat 2 & Thué chong ban pha gia. +170% svek
s . et A o . LNST Q1/2026
MWG ( Ban & ) Budc ngodt loi nhuan Bach Hoa Xanh & DMX IPO. sl

LNST Q1/2026

BAF ( San xuét thwe phadm ) Mé& rong chudi 3F & bién lgi nhuén dot pha. +54% svck

LNST Q1/2026

MBB ( Ngan hang ) Dw dia tdng trwdng tin dung cao nhd nhan chuyén giao bat budc. +15% sveck

LNST Q1/2026

VPB ( Ngan hang ) Cau chuyén tang von va tang trwvdng tin dung 2026. +61% svck
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CHUNG KHOAN AGRIBANK
Cham lo gieo tréng déng von cua ban

PAU TU THEOE.S.G

Moi truong — Xa hoi — Quan tri

DANH MUC /
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BO LOC ESG 6 TRU COT: SANG LOC RUI RO,

TOI YU HOA GIA TRI DAI HAN

Doanh nghiép ESG sé& hitu kha ndng chong chju trwéc cdc cu soc tot hon nhé' mé hinh quén tri minh bach
va kha nang thich trng v&i bién doi khi hau.

&£
Giam phat thai Nang lwo'ng xanh Bao vé moi trwong
Giam phat thai khi nha kinh, Tiét kiém nang lwong Kéu goi cdng ddng chung tay
tng pho bién dbi khi hau. & str dung bao bi xanh. bao vé mbi trvdng.

Binh dang & da dang Chudi cung rng bén virng Quan tri minh bach
M@i trwérng lam viéc cdng bang, DPdng hanh cung nha cung cap Minh bach trong quan trj
da dang. cam két phat trién bén virng. doanh nghiép (Integrity).
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Cﬁ CO PHIEU TAM PIEM: KET HOP LOI NHUAN VA TRACH NHIEM XA HOI

Danh muc phan bé déu vao cdc nganh kinh té trong diém, sé hiru nén tang van hanh é6n dinh va hiéu qua
sinh Ioi (ROE) vwot tréi.

CO PHIEU P/E ROE '25 DIEM NHAN ESG

CTG 7,3 22,3% Tién phong tin dung xanh & Tai chinh toan dién.

Ngéan hang

FPT 12.8 23.3Y, Tri tué sé hoi tu trach nhiém nhan van

Cbéng nghé ) ’ L

GMD, 18,4 14,6% Cang théng minh, t6i wu logistics & chuén an toan qudc té.

Cang bién

PAN 5,7 21,4% Sinh thai khép kin & Quan tri doanh nghiép chudn ASEAN.

Néng nghiép

2’,“"\,’6 15,0 25,5% Hiéu qua kinh doanh gén lién v&i Top 100 Doanh nghiép xanh.
an le
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CONG TY CP CHI’NG KHOAN AGRIBANK
Dia chi: Tang 5 tda nha Green Diamond, sb 93 Lang Ha, Phwong Lang Ha, Ha Noi
Dién thoai: 024.62762666  Email: online@agr.vn

MO TAI KHOAN
CHUNG KHOAN B!
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