KB Securities

VIETNAM

Trién vong TTCK 4Q2025

Khgi thong ndi luc, thic day tang trudng

Chung t6i ndng muic dy bao vung diém hgp ly ctia chi s6 VNIndex thdi diém cudi
nam 2025 [én 1,814 diém (tdng manh so v3i mic 1530 diém trong bao cdo gan
nhat. Vung diém nay tudng Ung:

e  Muctang udc tinh 18.6% yoy ctia EPS binh quén cac doanh nghiép niém yét
trén san HSX. Mlc tang nay cao han du bao ching t6i dua ra trong bao cado
gan nhat & 15%, phan anh quan diém tich cuc hon vé tac dong cla nhiing
chinh sach kich thich kinh té€ ctia Chinh phu, trong khi van dé thué quan
khong nghiém trong nhu lo ngai ban dau.

e  MlcP/E muyctiéu la 16.7 [an (theo cach tinh cia Bloomberg), tuong dudng
vdi mlc P/E binh quan 5 ndm gan nhat, va nhinh hon muc 16.3 hién tai.
Ching tdi cho rang day la mic dinh gid hdp li cho TTCK Viét Nam trong béi
canh thi trudng dang cé nhiéu déng luc hé trd, bao gdm: mdi trudng |&i suat
thap dudc duy tri, kinh té tang trudng cao ho trg doanh nghiép md réng hoat
dong kinh doanh, cung tién M2 dugc ddy manh (tudng ing vGi mic tang

trudng tin dung cao), thic day giai ngan dau tu cong va nang hang thi trugng.

Hai yé&u té rdi ro dang chd y d6i vdi thi truGng trong quy 4 [a van dé ty gia va thué
“chuyén tiép” (transshipment). Trong kich ban cd s&, chlng tdi cho rang giai doan
cang thang nhat cla ty gia d3 qua. DU ap luc ty gid c thé quay trd lai & 1 vai thdi
diém khi chi sé Dollar Index tang trd lai, tuy nhién nhin chung sé cang ngay cang
giam bét vé cudi ndm. Trong khi d6, chling téi cling day lui rai ro thué “chuyén
ti€p” sang nam 2026 thay vi cudi nam nay.

Chiing téi cdp nhat cac chl diém dau tu trién vong trong thdi gian t&i bao gom:
Nang hang thi trudng, Pau tu cdng, va Khai théng phap ly.
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TTCK Viét Nam ting diém tich cuc
trong 9 thang dau ndm

Biéu d6 1. Bi€n dong chi sé VNIndex

KBSV

RESEARCH

I.  Triénvong TTCK 4Q 2025

TTCK Viét Nam c6 dién bién tang tich cuc trong 9 thang ddu ndm 2025 vdi bién
ddng dudc chia lam 3 giai doan chinh. Giai doan dau kéo dai ti dau ndm dén
trudc thai diém céng b thué quan doi (ing ngay 2/4, chi sé VNIndex tang én
dinh v&i dong luc dén tu cac ky vong vé chinh sach thic day kinh té trong nudc,
cling nhu cac két qua kha quan tlr ca boi canh vi mé lan hoat dong kinh doanh
cta doanh nghiép. Giai doan 2 thi trudng cé bién dong troi sut, giam séc cho
dén khi théng tin thué déi Ung tam hodn vao ngay 9/4, sau d6 phuc héi manh
cho dén giiia thang 8 vGi su dong goép dang chi y dén ti nhém cé phiéu ho
Vingroup. Giai doan 3 kéo dai cho dén hét quy 3, thi trudng di ngang, bién dong
gidng chg dgi théng tin ndng hang clia FTSE. Tinh tif dau ndm dén hét quy 3,
chi s6 VNIndex tang 31% vé diém s6, dong thdi tang 31% vé gia tri giao dich so
véi cling ky.

Biéu d6 2. Bién ddng P/E nhém ASEAN4
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Ngudn: Bloomberg, KBSV

Biéu d6 3. Tudng quan P/B, ROE cdc thi trudng

Ngudn: Bloomberg, KBSV

Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
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Lgi nhudn cac doanh nghiép niém
yét ti€p tuc xu hudng ting truéng
cao

Chinh sach ndi long tai khéa va tién
té dudc duy tri d€ ho trg tang
trudng

MGi trudng vi mé quéc té thuan lgi
vGi ky vong FED ¢6 2 lan ha l3i suat

Biéu d6 5. P/E forward 2025 cdc thi trudng

KBSV
RESEARCH

Nhin chung, budc sang quy 4, ching t6i ky vong cac dong luc tang trudng cua
thi trudng trong vai quy gan day van sé tiép tuc dudc duy tri va md rong:

Chlng t6i nang du bdo tang trudng EPS toan thi trudng [én mc 18.6% (tU
16.7% & bao cdo Trién vong TTCK 2025). Viéc diéu chinh nay mang hamy tich
cuc han vé cac khia canh cua kinh té vimé, cling nhu vé hoat déng san xuat
kinh doanh ctia doanh nghié€p. Bén canh chinh sach tai khoéa va tién té ndi long,
chdng t6i nhan thay nhiing n6 luc clia Chinh Phu trong viéc thic day kinh té tu
nhan, tap trung vao nhiing dau tau cdng nghiép - tai chinh va khai thong
nhiing rao can vé mat chinh sach, phap ly da va dang phat huy hiéu qua giup
hoat dong kinh doanh ctia doanh nghiép khdi sac. Pay |a 1 dinh hudng phl hop
khi ma cac doanh nghiép trong nudc can déng vai tro dau tau thic day tang
trudng kinh té€ trong bai canh khu vuc FDI dang ¢4 ddu hiéu chiing lai do anh
hudng bdgi thué quan.

Viéc duy tri chinh sach tién té va tai khda ndi long sé la yéu t6 then chét dé hién
thuc héa muyc tiéu tang trudng GDP trén 8% nam 2025 va hudng t8i 10% nam
2026. Du ap luc ty gia va rdi ro lam phat tiém an cé thé gidi han du dia chinh
sach, mat bang |3i suat dudc ky vong duy tri & mic thap (hodc chi ting nhe)
dén hét nam, tao diéu kién cho tin dung tang manh, udc dat khoang 20% Yoy.
Bén canh d4, ddy manh giai ngan dau tu cdng, ho trd doanh nghiép tu nhan va
thao g& kho khan cho linh vyc bat dong san sé tiép tuc la nhiing dong luc chd
chét thic day thi trudng ching khoan Viét Nam trong quy 4/2025.

Thi trugng chiing khodn toan cau 2H2025 tiép tuc dugc ung hd trong béi canh
cat giam |3i suat cia cdc NHTW 18n. Dong thdi, nén kinh té toan cau van duy tri
da phuc hoi, du téc dd tang trudng du bdo c6 xu hudng cham lai.

Trong khi d6, chiing t6i ky vong nhiing bat dinh l&n nhat vé cang thang thucng
mai toan cdu da qua di khi M§ cdng bo chinh sach thué doi ing vao cudi thang
7/2025. Diéu nay sé la co s& dé dong von ngoai quay trd lai Viét Nam, trong béi
canh Viét Nam d3 ¢ quyét dinh dudc nang hang vao thang 9/2026 theo FTSE.
Chding t6i day lui tdc dong cua ri ro vé thué chuyén tiép “transshipment” sang
nam 2026 (xem thém & phdn sau cta bdo cdo).

Biéu d6 6. Bién ddng EPS nhém ASEAN4
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Du phéng chi s6 VNIndex thgi diém
cudi nam 2025 6 1,814 diém

RESEARCH

DGi véi trién vong thi trudng trong ndm 2025, ching t6i ky vong chi s6 VNIndex
dat mlc 1,814 diém, tudng Ung muic tang trudng EPS toan thi trudng 18.6%
(nhu phan tich & phan sau bao céo), va mdc dinh gia P/E ctia VNIndex & 16.7
(tudng ducng quanh muc binh quan 5 nam gan nhat).

Vung dinh gia P/E nay la tich cuc hdn tudng déi so véi con s6 du bao ching toi
dua ra trong bao cao “Trién vong 6 thang cudi ndm 2025” vdi gia dinh quan
trong |a viéc day Ui rdi ro thué quan lién quan dén van dé transshiping sang
nifa dau nam 2026. Trong khi d6, cac dong luc tang trudng manh mé trong
nudc van dudc duy tri v8i mat bang |3i suat thap, tin dung dudc dinh hudng day
manh, di kém cac chinh sach thao g& khé khan cho doanh nghiép bat dong
san, thic day tiéu dung ndi dia... nham dat muc tiéu tang trudng GDP trén 8%.
Hon nifa, viéc Viét Nam dugc théng bao chinh thiic ndng hang én thi trudng
mdi ndi theo FTSE ciling la yéu t6 gilp cai thién dinh gia cda thi trudng, cling
nhu thu hdt dong vén ngoai quay trd lai.

Mac du vdy, trong kich ban van dé transhiping quay trd lai trong quy 4, véi mic
thué 40% dugc ap dung vdi hang hda Viét Nam khéng dat ty € ndi dia hda cao
(60-70%), tac dong [én vi ma va thi truGng chiing khoan sé & mdc d6 nghiém
trong hon. Cac danh gia chi tiét s& dugc ching toi cap nhat khivan dé nay xay
ra.
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Chung téi ndng du phéng ting
trudng EPS binh quan cac doanh
nghiép trén san HSX nam 2025 dat
19% YoY (tang 4 diém % so véi du
phéng trong bao cao lan trudc)

Bat dong san va Nguyén vt liéu

dan dat ting trudng ldi nhuan toan

san

RESEARCH

Il. Hoatdongkinh doanh

Chung t6i diéu chinh tang du bao tang trudng EPS toan thi truGng tif 15% & bao
cdo gan nhat [&n mic 19% YoY (Biéu d6 7). Viéc diéu chinh nay mang ham y tich
cuc han vé cac khia canh cua kinh té vi mo, cling nhu vé hoat dong san xuat
kinh doanh ctia doanh nghiép. Bén canh chinh sach tién té va tai khda ndi long,
chlng t6i nhan thay nhiing n6 luc clia Chinh Phi trong viéc thic day khu vyc
kinh té tu nhan, tdp trung vao nhiing dau tau cong nghiép - tai chinh va khai
théng nhitng rao can vé mit chinh sach, phap ly nham bl dap mot sé tin hiéu
cham lai ctia khu vuc FDI.

Tang trudng chung toan thi trudng dudc KBSV du phéng dua trén thay déi clia
tiing nhdm nganh sau khi da xét dén nhitng yéu té anh hudng lién quan.

Biéu d6 7. DU phéng tang trudng EPS 2025 so vdi cling ky
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Dua vao tinh hinh b&i canh chung cta kinh té vi md, danh gia xu hudng nganh,
két hgp du phéng cu thé & nhom doanh nghiép dau nganh, ching t6i dua ra du
phéng nhu sau:

- Cacnhdm nganh dan dat: Dan dau da tang trudng la cdc nhém nganh
c6 d6 nhay cao vdi chinh sach kinh té trong nudc va chu ky kinh té,
bao gébm Bat dong san (+28%), Nguyén vt liéu (+23%), Cham séc slic
khoe (+25%), Hang tiéu dung khong thiét yéu (+20%). Su phuc héi clia
cac nhém nay dudc cling ¢8 bdi cac chinh sach hé trd then chét cla
Chinh phu, nhu;

o Khgithéng phap ly va méi trudng li suat thap cho cac duy an
Bat dong san.

o DPay manh gidi ngan dau tu cong, thic day nhu cau cho nhém
Nguyén vat liéu.

o Chinh sach tién té néi ldng va cac bién phap kich cau hé trg
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Biéu d6 8. Doanh thu Q2 2025 so vdi cling ky

KBSV
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cho Hang tiéu dung khong thiét yéu.
Cac nhdm nganh tang trudng thap han: § chiéu ngudc lai, mot s6
nhém nganh dugc du bao c6 toc dé tang trudng khiém tén hon, bao
gdém Cong nghiép (+15%), Hang ti€éu dung thiét yéu (+6%) va Tién ich
(+2%). Tang trudng clia cdc nhdm nay nhay cam hgn vdi cac yéu to
bén ngoai, dac biét la cac rui ro lién quan dén bién ddng thuong mai
toan cau. Ngoai ra, téc d0 tang trudng chiing lai cia dong von FDI
cling c6 thé tac dong dén nhu cau déi vdi cac dich vu cdng nghiép va
tién ich. Riéng v8i nhdm Hang tiéu dung thiét yéu, téc do tang trudng
thap han phan anh dac tinh phong tha va nhu cau 6n dinh cGa nganh.
Do dd, nhém nay thugng it c6 kha nang tao ra sy tang trudng dét bién
trong giai doan kinh té phuc héi so vdi cac nhdm mang tinh chu ky
khac.

Biéu d6 9. Ldi nhudn Q2 2025 so vdi cling ky
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Nguon: Bloomberg, KBSV

Bi€u d6 10. Bién Igi nhudn rong trung binh trén toan

VNINDEX

Nguon: Bloomberg, KBSV

Bi€u d6 11. Bién Igi nhudn gdp trung binh trén toan VNINDEX
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Du bao FED cat giam 2 lan l3i suat
trong phan con lai cia ndm 2025

RESEARCH

IIl. Boicanh vimod va TTCK

1. Vi md thé gidi - Khi khoang téi tam lanh

Thi trudng chiing khodn toan cau 2H2025 tiép tuc dugc hé trg trong béi canh
cac NHTW I8n dong loat cat giam |&i suat. Dong thdi, nén kinh té toan cau van
duy tri da phuc hoi, du téc d6 tang trudng c6 xu hudng cham lai. Theo OECD,
du bao nam 2025 va 2026, tdng trudng GDP toan cau dat lan lugt 3.2% YoY va
2.9% YoV, giam nhe so vGi mic tang an tugng ghi nhan trong nam 2024 (3.3%
YoY). Trong khi d6, chiing t6i ky vong nhiing bat dinh [8n nhat vé cang thang
thuong mai toan cau da qua di khi M cdng bé chinh sach thué déi (ing vao cudi
thang 7/2025.

Tuy nhién, NDT van can luu y dén kha nang cdng thang trong Tradewar 2.0 c6
thé gia tang trd lai, do My chua cong bé cu thé cac diéu kién d€ ap dung mic
thué 40% doi vdi cac mat hang “Transshipment”. Ngoai ra, mot s6 rui ro dia
chinh tri van hién hifu, dién hinh nhu cang thang tai Nga - Ukraine, Israel - Iran,
V.V,

FED ti€p tuc chuyén trong tdm vao viéc thic day thi trudng lao dong, dong thai
chap nhan mét mic lam phat cao han. Do d6, véi nhiing dif kién gan day ching
toi ky vong FED s& tiép tuc cat giam |i suat thém 2 [an (25bps/lan) trong phan
con lai ciia ndm 2025, cu thé:

(1) Thitrudng lao déng tai My dang suy yéu
Bdo cdo vé ty & that nghiép trong thang 8 cia M§ ghi nhan muic 4.3% -
cao nhat trong 4 ndm gan day. Bén canh d6, mdc tang trudng viéc lam
mdi cling suy giam rd rét, dat trung binh 130,000 viéc lam/thang trong
nlfa dau ndm 2025, thap hon dang ké véi mdc 168,000 viéc lam/thang
ghi nhdn nam 2024,

(2) Nénkinh té du bao cham lai
Du bao tang trudng kinh t& My sé cé dau hiéu cham lai trong nifa cudi
nam 2025 va ndm 2026 (biéu dd 14). Nguyén nhan chd yéu do chi tiéu
tiéu dung s& chiu ap luc dang ké khi mic thué nhap khau trung binh
vao My tdng manh [én 16.3% vao cudi thang 8/2025, k& ti muc trung
binh 2.2% nim 2024 (biéu dd 15)

Ngoai ra, theo cong cu FedWatch clia CME Group, thi trudng du bao FED sé tiép
tuc cat giam l3i suat 2 [an trong 2 cudc hop vao thang 10 va thang 11 nam 2025,
vdi viéc cat giam 25bps/lan.
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Biéu db 12. Tang trudng kinh té My (%QoQ) Bi€u d6 13. Ty & that nghiép tai My va sé lugng viéc lam
tang/giam theo thang

8 S8 lwgng viéc lam thém méi (LHS, MoM
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Ngudn: U.S. Bureau of Economic Analysis, KBSV Ngudn: Boomberg, KBSV
Biéu db 14. Du bdo dong thuan tang trudng kinh té My (%QoQ) Biéu d6 15. Thué nhap khau trung binh vao My
(%)
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Du bao déng USD sé& duy tri xu Chung t6i duy tri quan diém déng USD s& duy tri xu hudng giam trong phan con
hudng gidam lai ciia ndm 2025, mac du cé thé xuat hién mot s nhip phuc hdi ngan han,

nguyén nhan chd yéu dén tu:

(1) Dubao ng cdng My ti€p tuc gia tang
Theo CBO - Van phong Ngan sach Quéc hdi My, tham hut ngan sach
ctia Chinh phu My sé tdng thém 2,4 nghin ty USD/ 10 nam (0.6% GDP) -
da tinh tdi su bl dap ti doanh thu thué quan. Mlc thdm hut nay dang
khién cac nha dau tu c6 xu hudng gidm sé hiiu Trai phiéu Chinh pha
My, digu nay mot phan giai thich cho viéc dong USD tiép tuc giam gia
bat chap muc lgi suat trai phiéu tang;

(2) Du bdo FED cat giam l3i suat manh han so véi cac ngan hang trung
udng khac trong nhiing thang téi
Cac ngan hang trung uong lén nhu ECB, BOJ va Trung Quéc dang tién
gan dén giai doan cudi clia chu ky cat giam 13i sut. Ngudc lai, du bdo
cho thay Fed s& ti€p tuc cat giam |&i sudt vao cudi nam 2025 va trong
ndm 2026, dac biét khi thi trudng lao ddng My ¢ dau hiéu suy yéu. Xu
hudng nay du kién sé& tao ap lam suy yéu dong USD.

9 >Kb KB Securities | VIETNAM



Biéu db 16. Ng cdng ctia My
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Bi€u d6 17. Chi s& DXY va lgi suat trai phi€u chinh pht 10 ndm
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Bang 18. Du bao dong thuan chi sé DXY
Thdi gian du bao Tén Té chiic Q425 Q126 Q226 Q326 2026 2027 2028
Trung binh 96.3 96.1 95.5 94.8 94.3 92.8 91.6

10/07/25 OCBC Bank 96.6 96 95.5 95 94.5 92.8 91.6

09/24/25 Citigroup 98 99.9 101.8 101.3 100.9 99.5 98

09/16/25 NAB/BNZ 93.3 91.8 90.5 89.6 889 -- -

09/11/25 Maybank Singapore 98 97.1 96.1 95.2 94.5 92 91.3

Australia & New Zealand Bank-

09/10/25 ing Group 95 94.1 93.4 92.6 919 -- --

09/05/25 United Overseas Bank 96.3 95.4 94.6 93.9 93 91.5 91.5

07/02/25 MUFG 95.1 93.5 92.7 - -- - --

05/21/25 DBS Group 97.8 96.5 - - 925 - -

Ngudn: Bloomberg, KBSV

Tradewar 2.0 su bat dinh van hién
hitu v8i muc thué cho hang héa

Transshipment

Cac mUc thué dai iing da dugc My ap dung ké tir 7/8/2025 (bang 19). Tuy nhién,
su bat dinh van hién hitu & mdc thué 40% déi vdi hang héa Transshipment -

mot bién phap nham han ché& hang héa lach xuat x dugc nhap khau vao My.
M3c du vay, chiing t6i cho rang viéc 4p mUc thué 40% déi véi hang hda Trans-
shipment sé tiép tuc bi tri hodn trong phan con lai cia 2025, do:

(1)

Giam tac dong lén nén kinh té chia M§. Hién tai mlc thué nhap khau
binh quan vao My da tang [én mUc 16.3% vao cudi thang 8/2025, dy
bao PCE clia My sé tang |én mdic 3.2% vao cui 2025. Theo nghién clu
cta FED 2018, néu thué nhap khau trung binh vao My tang 5%, thi
tudgng dudng GDP sé giam 0.7% va lam phat tang 0.4%. Vivay, trong
boi canh kinh té My dang chdm lai va thi trudng lao dong suy yéu,
ching t6i ky vong My sé chua ap dung muc thué 40% doi véi hang hda
Transshipment, nham han ché cac tac dong tiéu cuc 1én nén kinh té.
Cac cuéc dam phan vé ty & ndi dia hda cia My yéu cau véi cac doi
tac thudng mai chua cé két qua cu thé. My cling d& tling c6 cac cudc
dam phan vé muc ty |& ndi dia yéu cau véi An Do, Thai Lan (M§ yéu cau
mUc quanh 60%). Tuy vy, cac cudc dam phan nay déu khong dat
dugc thoa thuan.
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Bang 19. Cac muc thué déi Ung mdi dudc cong bd ddi v8i mot sé Qudc gia

Quéc gia Thué déi Uing (ap dung tii 7/8/2025)
Brazil 10%
vudng qudc Anh 10%
Afghanistan 15%
Angola 15%
EU 15%
Nhat Ban 15%
New Zealand 15%
Han Quédc 15%
Campuchia 19%
Indonesia 19%
Malaysia 19%
Pakistan 19%
Philippines 19%
ThaiLan 19%
Bangladesh 20%
DaiLoan 20%
Viét Nam 20%
An Do 25%
Trung Quéc 34%
Lao 40%
Myanmar 40%

Ngudn: whitehouse.gov, KBSV

Biéu d6 20. Gia tri gia tang tai Viét Nam trong tdng kim ngach xuat khau nam 2024

Gid tri gia téng tai Viét Nam trong téng kim ngach xuat khau. Ty trong xuat khau sang M§
(%)
% —
70% 60%
60% T~ palali= =" S e Lo "17"; ”””””””””””””””””””” 60% - ty |& ndi dia My
o A w R oA
so% 6 47% yéu cau v8i An Bo
40% + 9 5 IA Al g
--E---------f - 3% 35% - ty [é ndi dia
% - ; A
30% 30% trung binh dudc yéu
20% 21% 13% cau theo FTA da ky
10% 13% 11% 12% clia My
0% . 0.99 . 1%
D06 ndi thadt Mdy mécva Giay dép Phuongtién Hang may May tinh,  Thiét bj
thiét bj co van tai va mac dién thoai quang hoc,
khi phu tung xe va linh kién do luong, y
dién tlr té

Ngudn: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV

* 56 liéu udc tinh cé thé bi anh hudng do sy khac nhau giiia cic théng ké vé m3t hang clia cac té chiic va anh
hudng cla sai s6 khi udc tinh ty trong nhap khau st dung cho tiéu diing cudi cling trong nudc va sif dung cho san
xuat dé xuat khau, udc tinh sai s6 nhé hon 5%.
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Tang trudng kinh té sé tiép tuc
dudc thuc day bdi cac linh vuc dau
tu céng va tiéu dung ban Lé

Ty gia ha nhiét sau nhiing bién
phap can thiép cia NHNN, du kién
sé& 6n dinh hdn vé cudi nam

M3t bang 3i suat da tao day, duy tri
xu hudng 6n dinh cho dén hét ndm
2025

RESEARCH

2. Vimo Viét Nam - 6n dinh vi md, thuc day tang
trudng

Kim ngach xuat kh3u thang 8 tang trudng +15.4% YoY nhung dang cé xu hudng
giam téc ky tU sau giai doan thang 4-5/2025. Biéu nay phu hgp véi du bdo cla
chlng t6i vé ap luc tang trudng xuat khau sau giai doan day manh dan hang
(front loading) trudc khi muc thué quan mdi cé hiéu luc. KBSV du bao hoat
dong xuat khau s& duy tri 6n dinh trong giai doan cudi nam do mua cao dan
hang dé phuc vu cho dip |é cudi ndm. Do tang trudng trong giai doan dau ndm
kha an tugng, du kién kim ngach xuat nhap khdu cho ca ndm nay van dat 15%
YoY.

D& dat muc tiéu tang trudng trén 8% nam 2025, nén kinh té can sy dan dat ti
cac linh vuc khac trong nén kinh té, tiéu biéu la (1) giai ngan dau tu cong va (2)
tiéu duing ndi dia, bén canh sy hoi phuc cda thi trugng BBS. Dai véi linh vuc dau
tu cong, giai ngan luy ké 872025 dat 409 nghin ty dong (+50% YoY) - tudng UIng
hoan thanh 46% ké hoach nam. Mic cai thién ré so véi cac nam trudc, cho thay
quyét tdm clia Chinh phu va khdng dinh vai trd then chét cua [inh vuc nay trong
tang trudng GDP. D&i véi linh vuc ban &, m3c du phuc héi con chdm trong
nhitng thang dau nam, chlng téi ky vong tiéu duing ndi dia s& khdi sac hon
trong giai doan cudi nam nhd (i) Cong dién s6 179/CD-TTg clia Thi tudng vé
céc gidi phap phat trién thi trudng trong nudc; (i) nhu cau gia tang trong dip 1€,
Tét cudi ndm; va (iii) mat bang i suat duy tri 8 mdc thap.

Chung téi cho rang méi trudng vi md 8n dinh sé la diéu kién tién quyét dé dat
muc tiéu tang trudng kinh té cao. Trong quy 3 ty gia ti€p tuc leo thang, cé thdi
diém t3ng t8i 3.7% YTD, phl hgp du bao vé nhiing giai doan cing thang ty gia
trong bao cdo vi mé 2H2025. Trudc dién bién dé, NHNN d& c6 bién phap can
thiép thong qua 2 dgt ban DTNH (ky han 180 ngay) trong thang 8 va thang 10
vdi tdng khéi lugng ~2.9 ty USD, nhd vay ty gid tam thgi ha nhiét. Tuy nhién,
chiling téi cho rang céc yéu té chinh gilp ty gid 6n dinh han trong quy 4 s& dén
tu (1) ky vong Fed cé thém 1-2 dgt cat giam |3i sudt trong ndm 2025, va thém 2-
3 [an trong ndm 2026; (2) mla cao diém xuat khau, thap diém nhap khiu ciing
nhu nguon kiéu hoi vé nudc sé gia tdng cung ngoai té. KBSV gili nguyén ky vong
ty gia USDVND tang khéng qua 4% trong nam 2025.

V3i dinh hudng ndi long hé trd kinh t&, mat bang 13i suat dugc duy tri & mic
thap nhat trong lich st (13i suat trung binh cac khoan vay méi dang & muc
6.52% - giam 0.41% so vGi dau ndm 2024). Chinh sach nay dang cho thay hiéu
qua vé mUc do ti€p can von cta doanh nghiép va ngudi dan, nhg vay tang
trudng tin dung 9 thang dat han 13.4% YTD (tinh dén ngay 25/9) - va l[a mUc
tang trudng cao nhat trong nhiéu nam trd lai ddy. Dy bao chinh sach ndi long
tién té sé ti€p tuc duy tri cho dén hé&t ndm 2025 khi lam phat va ty gid van dang
& trong muc kiém soat. Theo d6, 13i suat cho vay theo chiing t6i da tao ddy, sé
duy tri & mdc hién tai trong quy 4. Trong khi dd, ap luc tdng LSHD van dang
hién hiiu d€ dap Ung cho nhu cu tin dung tang manh vé cuéi nam, dac biét la
nhém NHTM quy mé nho.
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https://www.kbsec.com.vn/pic/Service/KBSV_TrienvongKinhtevimo_2H2025.pdf

Xu hudng tang cla thi trudng sé

ti€p tuc dudc hé trg nhd diéu kién
tuong déi thuan Igi ciia vimo

KBSV

RESEARCH

Vé téng thé&, KBSV danh gia diéu kién hién tai tuang déi thudn Igi dé thi trudng

duy tri xu hudng tang dai han nhg (1) 13i suat duy tri & mdc thap it nhat dén hét
2025, tin dung dudc day manh gilp gia tdng cung tién M2; (2) ty gia trong tam
kiém soat nhd chinh sdch diéu hanh linh hoat ciia NHNN, giai doan cdng thang
nhat nhiéu kha nang da qua; va (3) cac dong luc bé sung tu cdu chuyén nang
hang cling su phuc h6i KQKD doanh nghiép. Qua khi cho thay cac giai doan ty
gia én dinh, 13i sudt duy tri muc thap, M2 tang trudng cao, TTCK Viét Nam
thudng c6 xu hudng tang trudng manh (Bi€u d6 20, 21)

Biéu db 20. Mai lién hé giiia VNIndex, ldi suat LNH (ON), gid va chinh sich diéu hanh cia NHNN
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e Ty gid lién ngan hang

Ngudn: Bloomberg, Fiinpro, KBSV
Ch thich: DTNH - Dy trif ngoai héi, Spot - giao ngay, Fw - ky han
Ving bdi dam - thi trudng tang khi ty gia &n dinh, l3i sudt huy ddng thap va ngugc lai thi trudng nhay cdm véi nhitng thdi diém ty gid ting manh
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Ngudn: Bloomberg, Fiinpro, KBSV
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IV. Chu dé dautu

Nhém nganh/ nhém cd phiéu

Chu deé dau tu huéng Igi Co phiéu tiéu biéu

Nang hang thi trudng Ching khoan VCI, HCM, SSI

Dau tu cong Xay dung ha tang, VLXD, xdy |3p dién EIE’% REE, PC1, TV2, VCG, HHV, VLS,
Khdi thong phép ly Bat dong san, xdy dung VHM, KDH, NLG, DXG, HDG

Chung t6i cap nhat 3 chd dé dau tu mang tinh chat dan dat trong quy 4 bao
gdom Nang hang thi trudng, Dau tu cdng, va Khai thdng phap ly. Ca 3 chl dé nay
déu la cac dong luc quan trong hd trg xu hudng ctia TTCK néi chung va ddc biét
[a nhém nganh dugc hudng gi tryc tiép ndi riéng.
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Panh gia tac ddng dinh lugng

RESEARCH

1. Nang hang thi trudng

Viéc ndng hang |én Secondary Emerging Market dudc du bao la mét dong luc
manh mé& cho dong vén nudc ngoai, chuyén hudng tif cac quy chi sé toan cau
vao Viét Nam. Quy mé cla cac quy theo doi chi sé FTSE Emerging All Cap Index
[2 han 100 ty USD tai san dang theo dai, trong dé tong von hda 9.4 nghin ty
USD. Viéc Viét Nam dudc dua vao chi sé FTSE Secondary Emerging Market In-
dex s& tu dong kich hoat viéc mua vao ti cac quy thu dong (ETF va cac quy ty
thac td chiic) dugc neo theo cac chi sé nay, bao gdm FTSE All-World va FTSE
EM. Theo udc tinh ctia KBSV, sé& c6 khoang 0.5-1 ty USD dong von tu cac quy
thu déng tham chiéu theo chi s6 FTSE Emerging, bat dau giai ngan dua theo ty
trong von hda cua thi trudng Viét Nam (khoang 0.5-0.8% - tugng (ng vdi von
héa cua Phillippines va Kuwait).

Cac nha dau tu chl dong thudng tai cg cdu danh muc trudc khi dong von thu
dong chay vao. Theo FTSE Russell, quy m tai san do cac quy chi déng quan ly
thudng gap nhiéu lan quy thu déng, nén tac dong tong thé 1dn han. Du bao
dong von chl dong vao Viét Nam khoang 2.5 7.5 ty USD, dua trén gia dinh cac
qu¥ cht déng c6 quy mo gap 5 lan quy thu ddng va s& phan bé theo ty trong chi
s6. Trén thyc té, dong von chu dong thudng dén sém va chon loc hdn: nhiéu
quy bat dau tang ty trong Viét Nam trudc khi ndng hang chinh thiic dé dén dau
ky vong tang gia. Lich st cho thay cac nudc trong danh sach theo ddi thudng
thu hit dong vén dau co dang ké. Saudi Arabia da nhén lugng vén 16n giai
doan 2018-2019 trudc khi dudc dua vao chi sé EM. Kuwait cling ghi nhan han
700 triéu USD mua rong trong nifa cui 2018, trudc khi MSCI nang hang.

Biéu d6 22. Udc tinh dong vén tif cac quy

Quy thu dong
ty USD Kich ban tich cuc Kich ban cd s@
KBSV udc tinh 1.00 0.7
T6 chic tai chinh khac 1.75 1

Quy chd dong
ty USD Kich ban tich cuc Kich ban co sg
T6 chic tai chinh khac 7.45 2.2

Ngudn: KBSV téng hgp

Thi trudng chiing khodn A Rap Xé Ut ting 15% tif thdi diém cong bs nang hang
dén dgt giai ngan dau tién, do quy ma thi trudng [Gn nén FTSE thuc hién nang
hang trong 6 giai doan. Ngugc lai, Qatar ¢ dién bién kém tich cuc, tuy nhién
phan nao bi anh hudng bdi giai doan gia dau & muc thap, tadc dong tiéu cuc [én
kinh té nudc nay. Trong khi d6, Viét Nam nhg béi canh vi mé thuan [gi, ghi
nhan muc tang vugt trdi gan 40% trong 6 thang gan day sau nhip giam siu dau
thang 4, thdm chi ndi bat han so véi cac thi trudng tiing dugc MSCI nang hang.
Hau hét dién bién cla cac thi trudng cé su cai thién tap trung vao giai doan sau
ngay cong bd dén thai diém chinh thiic dugc thém vao chi sé.
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Gian doan dong vén chuyén dai sau
khi ndng hang

Cac ¢6 phiéu VN30 du kién dudc
hudng Lgi chinh

KBSV
RESEARCH

Bi€u d6 23. USc tinh dong vén tif cac quy

Vietnam Kuwait e SaudiArabia

Qatar

ngay théng bao ngay chinh thifc hiéu luc
(annoucement day) (inclusion day)

145
130
115
100

85

e

T-6M T0 T+6M T+1Y T+1.5Y T+2Y

70

55

Ngudn: KBSV téng hgp

Thi trudng chiling khoan Viét Nam c6 thé chiu ap lyc ban rong cd cau trong
ngan han (du ki€n sau ngay chinh thic nang hang) do cd ché bat budc thoai
von (exit mandate). Cac quy theo ddi thi truGng Can Bién phai thoai vén khdi
danh muc trudc ngay chuyén d&i chinh thic. Nguyén tic ciia quy thu déng yéu
cau ho phai ban cé phiéu cta qudc gia dugc nang hang vi quéc gia dé khong
con thudc chi s6 Frontier Market ma quy dang theo dai. Viéc ban rong tam thai
nay dugc du doan sé dao ngugc khi cac dong vén thu dong va chl dong I6n
han tham chiéu theo chi sé Emerging index c6 thé bat dau giai ngan tham gia
trudc va sau thgi di€ém chinh thidc nang hang.

Theo d6, cac c6 phiéu dau nganh dap Ung tiéu chi vé vén hda va thanh khoan
nhu VCB, MSN, VNM, HPG, VIC, VHM, SSl... sé la nhiing (ng vién hang dau dugc
thém vao rd chi s6. Bén canh dé, cac c8 phiéu cé trién vong tang trudng tt va
con "room" cho khai ngoai cling s& nam trong tam ngdm cua cac quy chd
dong. Ngoai ra, nhdm cong ty chiing khoan, dac biét la nhiing don vi ¢6 thi
phan méi gidi cho t8 chlic nudc ngoai ldn nhat nhu SSI, HCM, va VCl, cling sé&
hudng |gi truc tiép tU su gia tang lgi nhudn va phi giao dich.

Biéu d6 24. C8 phiéu dap (ing du tiéu chi dé dudc thém vao FTSE Emerging Index.

Ty lé Free Float Room ngoaiconlai  Vén héa (ty USD)

VCB 11% 26.2% 20.0
VIC 30% 85.9% 16.5
VHM 25% 78.8% 14.0
HPG 55% 53.6% 7.6
VNM 40% 51.5% 4.8
MSN 55% 74.5% 4.1
LPB 95% 83.2% 3.8
STB 100% 33.1% 3.5

Ngudn: KBSV téng hgp
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Tinh hinh giai ngan dau tu cong:
tang so vdi cung ky nhung téc dé

giai ngdn con chdm

Xu hudng day manh dau tu cong sé
la tat yéu trong trung va dai han

Bi€u d6 25. Ty |& ng chinh phu trén GDP cua Viét Nam giai

KBSV
RESEARCH

2. Dautucong

Theo bao cao clia BS Tai chinh, luf ké giai ngdn dau tu cong ti dau nam dén
hét thang 07/2025 la 318,573 ty VND dat 33% ké hoach. Giai ngan udc tinh dén
hét thang 08/2025 la 409,174 ty VND, dat 39.9% ké hoach (Biéu d6 26). Mot s6
du an dudng bd két ndi quan trong, tong muc dau tu lén dugc dé cap da khai
cdng, cap nhat tién do theo ding chi dao (Bang 27). Xét vé gia tri giai ngan, tinh
hinh gidi ngan 7 thang dau ndm cao hon so véi cing ky, tuy nhién van dang
tucong déi chdm so véi ké hoach. Vi vay trong ngan han, téc d6 gidi ngan phai
tang manh trong cac thang con lai ciia ndm dé phan dau dat muc tiéu theo chi
dao clia Chinh pha.

Trong boi canh khu vuc FDI dang cé dau hiéu cham lai do nhiing tac dong bdi
chinh sach thué quan, nén kinh té can dong luc dé duy tri da tang trudng va
dau tu cong dugc la mot trong nhitng miii nhon trong yéu, vifa tryc tiép kich
thich tdng cau, viia gian tiép cai thién ndng luc canh tranh thong qua nang cap
ha tang giao théng, nang lugng va logistics. TU muc tiéu di dén chd trugng chi
dao, thong bao s6 493/TB-VPCP ngay 18/9/2025 két ludn clia Thu tudng Chinh
pht néu ré: Pau tu cdng la mot trong ba tru cot thic day phat trién kinh té.

V@ thuc té, du dia tai khéa van con nhiéu khi ty 1& ng chinh ph(/GDP cua Viét
Nam duy kién vao cudi 2025 la khoang 36-37% GDP, thap hdn nhiéu so vdi
ngudng tran 50% do Qudc hdi quy dinh (Bi€u d6 25). Diéu nay md ra cg hdi dé
Chinh ph tiép tuc md réng chi tiéu dau tu cong ma van dam bao an toan ng
trong trung han.

Téng hdp lai, két hgp cac yéu té lién quan dén tinh gon bé may, quy trinh thdi
gian gan day, dau tu cdng chac chdn s& ddy manh hon nifa va trg thanh xu
hudng chu dao trong thai gian téi. Vi vy, day sé la chd dé dau tu xuyén sudt
trong trung han.

Bi€u d6 26. Tinh hinh giai ngan dau tu cdng giai doan 2024-

doan 2020-2025 2025
(%) I 024 I 2025
60 — —— 2024 - Thuyc hién/ké hoach  e==Om== 2025 - Thyc hién/ké hoach
tran ng chinh pha (ti VND)
419 _4g6
50 LAl oD SO e e e e e e e e e e e - -
733 700,000 + T+ 100%
410 413 392
1 ) 37 600,000 +
40 349 344 29 | 80%
500,000 +
30 +
400,000 + T+ 60%
20 +
300,000 + T 40%
0 4 200,000 +
T 20%
100,000 1
0 . . . . . . . . . . )
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 0 - 0%

TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Til TI2

Ngsudn: Bloomberg, KBSV Téng hgp

Ngudn: B6 Tai chinh, KBSV Téng hgp
Ch thich: Thdi han chét sé gidi ngan tinh dén hét thang 1 ndm sau.
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Bang 27. Cap nhat théng tin mot s6 du an dau tu cong

KBSV

RESEARCH

STT Tén Dy an Tdng Mic Pau tu Tién dd
1 MG rong cao toc khoang 14,300 ty Trién khai thi cdng dong loat: Du an da khdi cong ngay
TP.HCM - Long dong 19/8/2025. Trong Q4/2025, s& tap trung thi cong xay |3p cac
Thanh - Dau Giay doan md réng (tUr 4 1€n 8-10 lan xe), trién khai thi cdéng cau
Long Thanh.
2 Cao t6c Dau Gidy -  khoang 8,981 ty Du &n da khdi cdng ngay 19/8/2025. Tinh Ddng Nai s& né luc
Tan Pha dong GPMB trong thang 10/2025.
3 Dy anthanh phdn3 khoang56,293 ty Dy &n thanh phan nay da khdi cong ngay 6/9/2025. Trong
Vanh dai 4 Vung dong Q4/2025, cac nha thau sé tap trung trién khai thi cong ngay
Thu d6 sau khi khdi cong, dac biét la cac cdng tac chuan bi va xay
dung nén méng, dam bao thi cong lién tuc.
4 Cao tdc Tan Phd - Tan Phi - Bdo Loc: Tan Phu - Bao Loc: Cong tac GPMB dat tién d6 cao (~85%
Bao Loc va Bao Loc  khoang 17,200 ty tinh dén T6/2025). Bao Loc - Lién Khudng: Dy an da khai
- Lién Khuang dong cdng ngay 29/6/2025 nhung dang gdp vudng mac vé GPMB.
Q4/2025 tap trung giai quyét diit diém GPMB va bat dau thi
Bao Lbc - Lién cong xay lap.
Khuaong: khodng
17,700 ty dong
5 Cao toc TP.HCM - khoang 19,617 ty TP.HCM va Tay Ninh dang quyét liét ddy nhanh GPMB.

Moc Bai

dong

TP.HCM phan dau hoan tat phuong an boi thusng GPMB
trong thang 10-11/2025. Tuy nhién, tién dé6 GPMB hién dang
ch@m so véi ké hoach ban dau

Piém nhan trong thgi gian téi la

khgi cong du an dudng sat cao tac
Bac Nam, song song cac du an ha

tang quy mo Ién

Ngoai nhiing du an ha tang giao théng dudng bd két ndi da va dang dugc trién
khai, ddng ch y sé la cac dai du an ha tang quy md 18n (dudng sat cao téc Bac
- Nam, cac tuyén vanh dai tai Ha N&i va TP.HCM, nha may dién hat nhén, ...)
dugc ky vong tao hiéu Ung lan tda manh mé, ddng vai tro tru cot cho tang
trudng kinh té. Dac biét, dudng st cao téc Bac - Nam la dy &n cé téng muc
dau tu tGi 67 ty USD, budc di chién lugc trong viéc thay d&i ha tang két néi, cai
thién nang luc canh tranh cla Viét Nam.
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- Téng mic dau tu 1.71 triéu ty dong (67 ty
UsD).

- Dau tu theo hinh thic: Chinh pht trinh va
dugc chdp thuén bé sung hinh thic dau tu
theo phudng thic d6i tac cong - tu (PPP)
bén canh hinh thiic dau tu céng. Theo dé,
Chinh pht s& t& chic lya chon hinh thiic
dau tu, nha dau tu pht hgp.

- Muc tiéu hoan thanh cg ban trong 2035.

- Téng chiéu dai 1,541 km, di qua 20 tinh
v@i 23 ga hanh khach, 5 ga hang hoa. Dap
Ung dugc nhu cau phuc vy quéc phong va
van tai hang hda khi can thiét.

- Thdi gian khdi cong du kién vao cudi
2026

Dy an dudng sat cao téc Bac Nam
tac dong tich cuc dén tang truéng
kinh té

Nhém doanh nghiép tham gia vao
dau tu cong sé dudc hudng Lgi

KBSV

RESEARCH

Biéu d6 28. Dy dn dudng st tdc do cao Bac - Nam

DIEM DAU:
GANGOC HOI

oamLy HA NAM

1o

0aNAM DINH

1,3gi¢ % oARINH BINH
° P 00..
0aA THANH HOA .
oA

ji  Chiéu dai: 1.541km

I Khé d6i:1.435 mm

@) Taitrong: 22,5 tén/truc

Van chuyén hanh khach

Pap ling yéu cdu ludng dung
phuc vu quéc phong, an ninh

m-\_. i .E\ - 5 Van téi hang héa khi cén thiét
R SR s Taukhdch sif dung cong nghé

oaotwomh QUANG TR

o TTHUE

Ve,
2798 Lok uino O
S
oa Akt GUANG NAM
MGUANGNGAI
aandnason
prteny
BINH DINH
.
T cammenrHO YEN
4,3gi¢ oA it ks KHANH HOA CJ
! NINHTHUAN
.
o A oaruns
S il oA PHAN T
5,5gig e — BINH THUAN

poyr—

OONGNAI

Do hoa: IEM cydi:

Nguyén Tutng GATHU THIEM

== dodan tau dong luyc phan tan

P Tau hang sir dung déng luc

tap trung
:Q : jm , ¥ X X
HAM NEN DAT '
| |
10% 1 30%
cHiEu DAl TUYEN 1.541km
i QAR -
350 km/h -

Ngudn: Céng thdng tin B GTVT, KBSV téng hdp

Trong giai doan x3y dung, theo BS K& hoach va Dau tu, du an Dudng sat cao téc
Bac Nam cé thé ddng gbp thém khoang 0.97% vao tang trudng GDP moi nam.
Béo cdo tém tat nghién cliu tién kha thi ctia du an cho thay phan chi phi cho
xay dung chiém t8i 846 nghin ty VND. 0 giai doan nay, lugng vat liéu xay dung
[6n bao gom: d4, cét, xi mang, thép... can dudc cung cdp dé phuc vu xay dung
ha tang (cau, ham, nén dudng, nha ga, ...). Hang trdm nghin c6ng nhan dugc

huy dong, tao ra lugng viéc lam [8n.

Chiing téi tiép tuc danh gia trién vong kha quan d&i vdi cdc nhém nganh truc
ti€p tham gia hodc gian ti€p cung ng san pham, dich vu cho cac du an dau tu

cbng. Cu thé:

- Vdiviéc doc thic trién khai ctia Chinh phd, KBSV duy tri quan diém
tich cuc d6i v8i nhém doanh nghiép nha thau thi céng, xay lap ha tang

nhu VCG, LCG, HHV, PC1.

- Tronglinh vuc ndng ludng, viéc thdo g& vudng mac cho cic du an

dién, ddc biét la ndng lugng tai tao di cing k& hoach phat trién nguén
dién da dang va hién dai hda ludi truyén tai sé la chat xdc tac cho cac
doanh nghiép thuéc nhém nay nhu GEG, REE, PC1, TV2.
Nhém doanh nghiép vat liéu xay dung nhu HPG, VLB, PLC, HT1 ... cling ky vong
sé dugc hudng Igi tif nhu cdu cdu tang cao khi trién khai hang loat cac dy an
dau tu cong lén. Thuc té, nhu cau vat liéu xay dung gan day ciling cho thay cai

thién dang ké, phan anh vao gia mét sé loai vat liéu nhu xi mang, da, thép ...

Két hgp vdi su phuc hoi cia thi trudng BDS, KBSV ky vong ciu nguyén vat liéu
sé tich cuc trong thai gian t8i kéo theo trién vong kha quan ctia nhém nganh.
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Cac chinh sach khgi théng phap ly
mang lai tdc déng tich cuc va lan
toa dén nhiéu nhém nganh

Nhém nganh bat ddong san dén
nhin nhiéu thay déi

Cac nhém nganh Dién, Tai chinh
ciing s& don nhén tac dong tich cuc
tu thay déi vé mat phap ly

RESEARCH

3. Khaithong phap ly

V@i muc tiéu tang trudng 2025 tham vong & muc 8.3-8.5% va phan dau tang
trudng 2 chil sé trong cac nam tiép theo, bén canh viéc tang cudng dau tu cd s6
ha tang va nang cao chat lugng ngudn nhan luc, viéc khgi thong phap ly cling
[a 1 gidi phap dugc Chinh pha chd trong, va ky vong mang lai cac tac dong tich
cuc lén cac nhém nganh lién quan.

Cu thé, trong ky hop thang 10 tdi day, khoang 47 du an ludt va 1 du an nghi
quyét s& dudc trinh Qudc hdi xem xét. Dong thgi, Chinh phu, Tha tudng Chinh
pht, cac B, cd quan ngang Bo s& ban hanh mot s lugng l6n van ban quy dinh
chi tiét thi hanh cac luat, nghi quyét da dudc Quéc hdi théng qua dé c6 hiéu luc
déng thdi véi cac luat, nghi quyét. Ching tdi cho rang mét sé [inh vuc sé dugc
Uu tién xem xét, thdo g& nhu: Pau tu cong, Bat dong san, Tai chinh, Nang
lugng, ... néu dudc thong qua va trién khai hiéu qua, nhém nay sé dugc hudng
lgi tich cuc. Trong Bao cdo chién lugc 2H2025, KBSV da phan tich vé dinh
hudng thic day phat trién doanh nghiép trong nudc. Vi vy, trong béo cdo lan
nay, KBSV s& uu chi tién phan tich mét sé thay d6i vé phap ly dang chd y gan

day cé thé anh hudng dén trién vong cta cac doanh nghiép.

Nganh Bat dong san gan day nhan dudc nhiéu giai phap thao g lién quan dén
phép ly, nham giai phdng ngudn luc va thic ddy tang trudng lanh manh, trong
boi canh day [a nhdm nganh déng vai tro quan trong va c6 tinh lan tda déi véi
nén kinh té. Cac van ban duy thao khac phuc “ndt that” ngan han di cling 6n
dinh dai han d3 dugc dua ra nhu “Du thao Luét stia d6i, b6 sung mot s diéu
cla Ludt Pat dai” va “Du thao Quy dinh mdt sé cd ché, chinh sach thao g& kho
khan, vudng mac trong t6 chiic thi hanh Luit D4t dai” (Chi tiét Bang XX). Ching
t6i ky vong nhiing thay déi nay s& day nhanh qua trinh trién khai du an mdi,

<

thao g8 cac du an dang “tac” hién tai. Theo dé cac doanh nghiép Bat dong san
v@i kinh nghiém nhiéu nam, quy dat I6n sé dudc hudng |gi tif nhiing thay doi
nay nhu VHM, NLG, KDH, TCH, DXG, ...

”

Ngoai ra, viéc hd trd thi trudng bat dong san cling s& hd trd cdc nhdm nganh
dudc hudng lgi gian ti€p do nhu cdu gia tdng nhu xdy dung, vat liéu xay dung,
ngan hang...

Nganh Dién cling dang c6 du thao Nghi quyét Vé cac cd ché, chinh sach thao gd
khé khan phat trién ndng lugng quéc gia giai doan 2026 - 2030. Ching toi ky
vong déy sé la chat xic tac cho nhiéu thay d6i ctia nganh Dién va trién vong
cla cac cb phiéu trong nganh. Phan tich k§ hon sé dudc trinh bay trong phan
Trién vong nganh Dién

Ngoai ra, nganh Tai chinh, ddc biét la trong linh vuc Ngan hang, Ching khoan
cling d3 c6 nhiéu chinh sach lién quan nhu Luat hoa Nghi quyét 42, thong tu 14
thay d6i cach tinh hé s6 CAR dé tién t8i nghién cltu bo room tin dung, nhom
giai phap gilp nang hang thi trugng Viét Nam,... Nha dau tu cé thé tham khao
trong Bao cao tri€n vong thi trudng Viét Nam 2H2025 ma ching toi d4 trinh bay
trudc dd, di cung cd hdi dau tu tai phan trién vong ciia nhdm nganh tuong Ung.
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Bang 29. Cap nhat théng tin mt s6 chinh sach nganh Bat déng san gan day

RESEARCH

NGi dung

Du thao Luét sifa ddi, bd sung mot sd
diéu ciia Luat bat dai

Du thao Nghi quyét Quy dinh mét sé cd ché,
chinh sach thao g& khé khan, vuéng mic
trong td chic thi hanh Luit Pat dai

Ghi chu

Tinh phap ly
va hiéu luc

Quy hoach,
K& hoach suf
dung dat
(QH, KHSDD)

Thu hoi dat

Gia datva
can cltinh
nghia vu tai
chinh

Giao dat, cho
thué dat

Quyén cua
nguai st
dung dat

Tach thira,
hgp thifa

Vai tro, tham
quyén cla
UBND cap xa

Stfa d6i, bé sung tryc tiép cac diéu khoan
cla Luét Dat dai s6 31/2024/QH15. Hiéu luc
thi hanh tir01/01/2026.

Lap dong thai QHSDD céc cap.

Van con quy dinh vé QHSDD va KHSDD cap
x4 (dua ra 2 phudng an: giif lai hodc bo)

B4 sung cac trudng hgp thu hoi dat dé phat
trién kinh té - x3 hoi (dy an khu thuong mai
tu do, trung tdm tai chinh quéc té, lo-
gistic...).

Cho phép thu hdi phan dién tich dat con lai
néu chi dau tu da thoa thudn dugc trén
75% dién tich hoic trén 75% s6 lugng
ngudi sil dung dat.

V& nguyén tic, phai hoan thanh phé duyét
phudng an bdi thudng, ho trd, tai dinh cu
(BT, HT, TDC) va bé tri tdi dinh cu trudc
khi thu hoi dat.

Can cU tinh tién st dung dat, tién thué dat,
tién boi thudng la bang gia dat va hé sé
diéu chinh gia dat.

Nguyén tic dinh gid dat bao gdm nhiéu yéu
t6, trong d6 c6 viéc bao dam vai tro clia
Nha nudc va két qua dinh gia chi la tai liéu
tham khao.

Ngudi st dung dat dugc lua chon hinh thic
tra tién thué dat mot [an hodc hang nam.

BG sung nhiéu trudng hgp giao dat, cho
thué dat khéng qua dau gia.

Cho phép t6 chiic kinh t&, c4 nhan... dugc
ban tai san gan lién véi dat khi thué dat
tra tién hang ndm néu du diéu kién.

Quy dinh cdc nguyén tic chung vé tach
thia, hgp thira, trong d6 yéu cau phai cé (6i
di két ndi véi giao thong cong cong, khi
danh dat [am 16i di thi Khéng phai chuyén
muc dich st dung dat.

Cé nhiéu diéu khoan thay thé "cap huyén"
b3ng "cdp xa", ndng cao vai tro cia cap xa
trong cac thi tuc nhu: quyét dinh thu hoi
dat, giao dat, cho thué dat, cap gidy ching
nhan trong mét 8 trudng hdp, giai quyét
tranh chap....

Quy dinh cédc cd ché, chinh sach ddc thi dé thao
g8 khé khan. Néu c6 quy dinh khac nhau, s&
ap dung theo Nghi quyét. Hiéu luc thi hanh tif
01/01/2026.

Khong lap KHSDD 5 ndam (2026-2030) cla thanh
phd truc thudc Trung udng, QHSDD cap huyén,
KHSDD hang ndm cap huyén, QHSDD cap xa
thay vao dé, t6 chiic 13p KHSDP cap xa véi thgi
ky 05 ndm.

BG sung thém cac trudng hdp thu héi dat nhu:
duy &n dau tu cong khan cap, tao quy dat thanh
toan dy an BT.

Duara 2 phuong an vé ty lé thoa thuén dé thu
hoi phan con lai: (1) trén 75% ca dién tich va
s8 ngudi hoic (2) trén 85% ca dién tich va sé
ngudi.

Van gill nguyén tac chung nhung bé sung céc
trudng hdp ngoai 1é cho phép thu hoi dat trudc
khi hoan thanh bé tri tai dinh cu, vi du nhu: dy
an quan trong quéc gia, dy dn dau tu cong khan
cp, du an tai dinh cu tai chd, hodc khi dugc da
s6 ngudi dan dong y.

Khang dinh lai cdn c{ tinh toan dua trén bang
gia dat va hé s6 diéu chinh gia dat.

B6 sung nguyén tac dinh gia dat phai theo
nguyén tac thi trudng va bao dam hai hoa lgi
ich gitta Nha nudc, ngudi dan va Nha dau tu.

Tai khdng dinh quyén [ua chon hinh thiic tra
tién thué dat.

Cho phép ngudi c6 thdm quyén quyét dinh giao
dat, cho thué dat lUa, dat riing ma khdng can
trinh Hi dong nhan dan cdp tinh chap thuan.

B4 sung thém trudng hgp khéng dau gia (dat
thanh toan hgp déng BT).

- Quy dinh chi tiét va c6 phan cu thé hon vé diéu
kién ban tai san trén dat thué tra tién hang
nam, vi du nhu tai san phai c6 gidy phép xay
dung hodc dudgc tao Lap hgp phéap, Khdng vi
pham muc dich st dung dat.

- Lam r8 han va bé sung mot sé quy dinh, vi du:
khi chuy&n muc dich mét phan thiia dat thi
khdng bat budc phai tach thifa. Viéc hgp thita
phai cung muc dich st dung, trif mot s6 trudng
hop déc biét lién quan dén dat 6.

- Tiép tuc nhan manh vai tro cta cap xa, dac
biét trong viéc |ap ké hoach sif dung dat cap
xa lam cdn cd phép ly trung tdm cho céc hoat
déng quan ly dat dai.

Ap dung cac giai phap linh
hoat, mang tinh tinh thé ma
khéng can slra d6i toan bd
Luat.

Tinh gidn manh mé hé théng
quy hoach, thay vi nhiéu cap
tap trung vao KHSDD cip x3
lam ¢6ng cu diéu hanh tryc
tiép

Ky vong s& ddy nhanh han qua
trinh thu hoi dat, giai phong
mit bang

Linh hoat han cho cac dy an
cdp bach, ddy nhanh tién dd
bang cach cho phép thuc hién
song song viéc thu hoi dat va
hoan thién cac thu tuc téi dinh
cu trong mét s6 trudng hgp
nhat dinh.

Nhan manh nguyén tac thi
trudng va hai hoa ldi ich, thé
hién dinh hudng giai quyét cac
xung dot vé gia dat trong thuc
té.

DPadn gian hoda thi tuc hanh
chinh bang céch loai bé budc
xin y ki€n HDND, rdt ngdn thdi
gian trién khai dy an, dac biét
[a cdc du an c6 lién quan dén
dat lGa, dat ring.

Tang cuwdng phan cap, phan
quyén manh mé cho chinh
quyén cap xa, dua céng tac
quan ly dat dai

Ngudn: Cac van ban dy thao Nghi quyét, KBSV téng hgp
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KBSV

RESEARCH
V. Danh muc dau tu mau
L. s s Lgi Tang trudng .
M3 Gia Giadong uan PE2025 NeTa025 Diém nhan dau tu Link
muc tiéu clfa thang N Fw bao cao
kivong Est

- San lugng tiéu thu 2025/2026 dy kién tdng 30%/25% nhd BDS hdi phuc,

thdc day dau tu céng va thué chéng ban pha gia dugc phé duyét

- Ky vong gia thép dan budc vao chu ky tang mdi trong khi chi phi dau vao
HPG 35,300 28,150 25% 12.4 20.5% duy tri thap sé& cai thién dang ké bién Igi nhuan gdp.

- Giai doan 2 DQ2 di vao hoat dong tif 4Q2025 vdi 2 16 cao |8n gilip t6i uu chi

phi san xuat va nha may san xuat thép dudng ray di vao hoat dong tu

1Q2027 sé& thic day san lugng va doanh thu

- Sau khi dat 1,770 clfa hang vao cudi 2024, BHX ti€p tuc m& méi mang udi
ra mién Trung va céc tinh lan can Tp. HCM, c6 thé dat 600-800 clia hang
trong 2025, vugt xa ké hoach ctia BLD
MWG 90,100 77,700 16% 20.4 51.7% - Chudi ICT&CE tiép tuc 4p dung chién lugc khuyén mai & chiét khau dé gia MWG
tang thi phan
- EraBlue dudc ky vong m3 rong manh mang ludi sau khi dat diém hoa vén
vdi muyc tiéu dat 500 clfa hang vao 2027 (hién mdi chi ¢ 115 clfa hang)

- Backlog cu6i Q1 FY26 dat 45,000 - 50,000 ty VND nhg déng gdp ti mang
dau tu cdng, udc tinh doanh thu tdng 20%/9% trong FY26/FY27
- Ban l3nh dao xac dinh muc tiéu trung han 13 t&i uu bién lgi nhudn nhg téi
CTD 99,000 78,100 27% 17.6 -2.0% Wu chudi cung (ing va tai cd cau Unicons, ky vong bién |3i gdp dat 3.4%/3.6% CTD
trong FY26/FY27
- Emerald68 bat dau ban giao tif 3Q2026, udc tinh déng gdp 377 ty VND Igi
nhuén cho CTD trong FY27-FY28

- Quy dinh héa don va thué khodn that cht gitip ci thién kha ning canh

tranh ctia ban 1é hién dai

- MSR giam 16 dang ké nhd gid vonfram tang 1&n 600 usd/mtu va ki vong duy
MSN 104,700 81,000 29% 39.1 56.9% tri & gid nay néu chién tranh thudng mai van cing thang.

- WCM md réng manh mé&, md rong 500/400 clfa hang trong 2025/2026, vdi

EBIT tang manh dat 483/684 ty VND, tang 344%/42% YoY

- MCH ki vong IPO va cé thé ban vén trong 2026.

<
@
=2

- Dy an Southgate (md ban phan khu the Pearl & Solaria rise) a déng luc
chinh cho tang trudng doanh sé ban hang cta NLG.

- NLG du kién s& hoan tat phap ly du an Izumi City va md ban trong nita cudi
2025.

- Phép ly tai cic dy an trong di€ém clia NLG cé nhiéu budc ti€n quan trong,
tao tién dé cho viéc mg ban trong thdi gian téi.

NLG 49,000 40,200 22% 21.9 38.0%

- M3 ban Dy an Gladia tai Tp. Thu BUc (hgp tac véi Keppel). Doanh sé ban
hang udc tinh 2025-2026 dat 4,975 ty VND (+7x YoY) va 5,811 ty VND (+21%
YoY)
KDH 39,600 33,800 17% 32.7 29.2% - Cac dy an trong danh muc s& trién khai cé vi tri dac dia, gan day c6 tién KDH
trién vé mat phap ly s& dam bao cho doanh s ban hang cac nam tdi, bao
gom: the Solina (16.4ha) tai HCM; KDC Tan Tao (330ha) tai Binh Tan,HCM;
Phong Phi 2 (130ha) tai HCM.

- Téng trudng tin dung dy bao dat 17-18%/nam trong giai doan 2025-2027.
Dong luc dén tl (1) Gia tang ty trong cho vay DN [8n, (2) cho vay bén lé (ca
nhan va SME) hdi phuc tét han.

- NIM bt dau cé sy cai thién, du kién di ngang trong phan con lai trong ndm
2025 va hoi phuc tif ndm 2026.

- Gill vilng phong d6 vé chat lugng tai san, du kién thu hdi ng xau cai thién
6t han khi Luat TCTD stia d6i vé NQ42 chinh thiic ¢é hiéu luc tif thang
10/2025.

ACB 32,500 25,500 27% 6.9 12.8%

- Tang trudng tin dung tich cyc top dau nganh (trén 20% cho ndm 2025) véi
(1) sy tang trudng dong déu clia cac phan khig; (2) tiép nhan bank 0d gidp
MBB ¢ han mc tin dung cao hon.

- Chat lugng tai san cai thién t8t hon nhd (1) nhém khach hang 18n dang dan
dudc thao g8 phép ly theo dinh hudng hé trg clia CP; (2) than trong han véi
giai ngan khoan vay mdi.

- Yéu t6 hé trg ngén han: (1) Tham gia lam san GD tai san s6; (2) ndi room
ngoai lén 49%

MBB 33,900 26,200 29% 7.5 24.8%

<
@
@
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VI.

Trién vong nganh
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Ngan hang
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Tin dung bt toc trong giai doan cudi nam

Tang trudng tin dung ndm 2025 du kién vugt ké hoach, tang 20% YoY
Tinh d&n 29/09/2025, tin dung toan hé théng tang 13.4% YTD, gap d6i so vdi cung ky
(6,3%) va la mUc cao nhat trong 5 nam trg lai day. Déng luc chinh dén tU cho vay T I'C h C uc duy tr
doanh nghiép nhg thi truéng BDS hoi phuc, trong khi ban (& tang chdm han va chu ”
yéu tUf cho vay mua nha. KBSV ky vong xu hudng nay sé tiép dién trong nhiing thang

Khuyé&n nghi
con lai, song mang ban 1é cé thé hoi phuc tét hon vé cudi ndm. Mdi trudng vi mé vCB Mua
tuong déi thuan Igi dé tin dung toan hé théng cé thé dat mic 20% trong ndm 2025, Gid myc tiéu VND70,800
gém (1) mat bang |3i suat ti€p tuc di ngang & muc thap hién tai; (2) thi trudng BDS TG Trung lap
s6i dong hon khi ngudn cung téng cudng; (3) nhu cau tin dung tiéu duing cia nhém Gid muc tiéu VND 52,100
ban lé hoi phuc tich cuc; (4) ddy manh dau tu cong va ho trg tin dung doanh nghiép BID Trung l3p
SME (theo dinh hudng NQ68). Gid muc tiéu VND 48,100
TCB Trung lap
NIM ky vong sé& giam cham lai trudc khi hoéi phuc vao nam sau Gid myc tiéu VND 43,400
Chung téi danh gia, |gi suat cho vay dang c6 thém du dia dé cai thién nhd (1) ting PB e
trudng tin dung thudng tang téc vao giai doan cudi ndm; (2) gia tang ty trong cac Gid myc tidu VND 31,800
khoan vay trung dai han; (3) su hoi phuc rd nét hgn tU thi trudng BDS va tiéu dung = "
ban 1é; va (4) hoat ddng thu hdi ng xau kha quan. G chiéu ngugc lai, chi phivén c6 Gi4 muc tiu VND 32,500
thé& nhich 1&n do ty trong huy déng tif gidy td cé gid tdng va l&i suat huy dong cé
kha nang diéu chinh nhe. Tac dong hai chiéu nay dugc ky vong s& bu trir mét phan, Zi:?nuctiéu VN033|;3:
khi€n NIM toan nganh nhiéu kha nang sé di ngang hodc chi giam nhe trong nhiing
thang con lai clia ndm. ‘G”i:muctiéu VNDZS':‘;:

Ch3t lugng tai san cai thién so v8i dau ndm nhung van can luu tdm trong dai han
Ty lé ng xau (NPL) cta 27 ngan hang giam 10bps so v3i quy trudc, vé mic 2% trong
khi ng nhém 2 giam dang ké & hau hét cac ngan hang Viéc ludt hoa Nghi quyét 42
tu thang 10/2025 dudc ky vong sé nang cao y thiic tra ng ciia khach hang, ho trg
cOng tac thu héi ng va gbp phan cai thién chat lugng tai san tich cuc han trong thdi

gian tdi. Tuy vay, b dém du phong mong dang thu hep tinh linh hoat trong cong
tac trich [Ap du phong. KBSV cho rang cac ngan hang sé can thém thdi gian dé cai
thién chat lugng tai san rd nét han, trong khi rli ro dai han van hién hiiu do tin
dung tang manh vao cac linh vyc rdi ro cao.

Chd ddi viing gia hap dan dé gia ting ty trong

Chi s dinh gia P/B nganh ngan hang hién & muic 1.75x, tuong dudng vdi trung binh
5nam (1.7x), phan anh thanh khoan thi truéng s6i dong cung KQKD kha quan d3
thu hat dong tién nha dau tu. Trién vong dai han clia toan nganh van tuong dai
tich cuc, cung véi cdu chuyén riéng ciia moi ngan hang (IPO céng ty con, tang vén,
phét trién tién s8...). Do d6, nha ddu tu c6 thé can nhic gia ting ty trong trong céc
nhip diéu chinh, tan dung xu hudng tang dai han cla thi trudng. MBB, VPB, TCB,
ACB, CTG la nhiing c& phiéu ching t6i ua thich ma NDT ¢é thé can nhac giai ngan
khi cdc ¢4 phiéu nay cd mdc gia diéu chinh hap dan han.
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Nganh chiing khoan

Luc day trung han tu nang hang thi truong

Lgi nhudn hoat ddng va Lgi nhuan sau thué cia nhém cdng ty chiing khoan theo
ddi trong 1H2025 6 sy cai thién manh mé so védi cling ki

1H2025, téng lgi nhudn hoat déng clia nhdm 35 Céng ty chiing khoan c6 quy mé
von cht sé hitu I6n nhat dat 26,074 ty VND (+18.2% YoY); LNST dat 13,989 ty VND,
tang 13.3% YoY. Lgi nhudn toan nganh phuc héi manh mé trong 1H2025 nho da
tang manh mé cua thi trudng chung sau nam 2024 tugng déi am dam.

Mang cho vay ky quy va mang dau tu la dong luc tang trudng

1H2025, Mang cho vay ky quy va mang dau tu dan dat tang trudng vdi Igi nhuén
hoat déng [3n lugt dat 10,748 ty VND (+23.1% YoY) va 12,441 ty VND (+23.9% YoY)
nhg thi trugng tang trudng tét ca vé mat gia va thanh khoan. Trong khi d6 mang
moi giGi c6 déng gép han ché han vdi lgi nhuén gbp dat 1,055 ty VND, giam 40.3%
YoY do cac CTCK ddy manh giam tri phi giao dich dé thu hit khach hang do ap luc
canh tranh.

KBSV duy tri ki vong thi trudng cé dién bién tich cuc vé gia va thanh khoan trong
trung han

KBSV duy tri quan diém tich cyc vé gia va thanh khoan déi véi thi trudng chiing
khoan Viét Nam trong trung han dua trén: (1) Dinh gid thi trudng van dang & viing
hdp ly; (2) Binh hudng ndi ldng chinh sach tién té cia NHNN va mat bang |3i suat
duy tri & nén thap tuang dai; (3) Thi trudng Viét Nam d& dugc quyét dinh nang
hang theo danh gia ctia FTSE Russell trong ki thang 9/2025 va chinh thiic dugc
thém vao ré chi s6 thi trudng mdi ndi cia FTSE vao ngay 21/9/2026, qua d6 sé thic
day dong von ngoai quay trd lai.

Nhém CTCK du kién s& c6 KQKD tét trong quy 3, tuy nhién chiing lai trong quy 4
Theo quan diém ctia KBSV, KQKD ctia nhdém CTCK trong 3Q2025 sé rat tich cuc nhg
thi trudng tang manh cung thanh khoan cao. Tuy nhién, budc sang 4Q, kha nang
diéu chinh cé thé dién ra sau khi thi trudng d3 phan nao phan dnh ciu chuyén
nang hang trong khi ap luc hién hitu tif van dé ty gia va thu€ déi (ing bat dau anh
hudng dén nén kinh té.

Van con du dia ting gia trong trung - dai han déi véi nhém Chiing khoan

KBSV cho rang nhém chiing khoan hién van con du dia tang gia vdi ki vong thi
trudng chiing khodan s& c6 muc tang tot trong nam 2025 - 2026 vé ca gia va thanh
khoan cung tac déng tich cuc ti ndng hang thi truéng. Nha dau tu c thé chd giai
ngan vao cac nhip diéu chinh ddi vGi nhom c6 phiéu ¢ Igi thé vé khai thac khach
hang td chiic, ngudn luc manh mé va dang & mc dinh gid hap dan nhu SSI, VCl va
HCM.

KBSV
RESEARCH

Trudng nhém Nguyén Anh Tung

(+84) 24-7303-5333 tungna@kbsec.com.vn

Tich cuc
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Bé't d@ n g Sé n d a n Cu Chuyén vién phan tich Nguy&n Dinh Thuan

(+84) 24-7303-5333 thuannd@kbsec.com.vn

Tiép tuc hoi phuc

S6 lugng can hd md ban trong nam 2Q2025 tai thi truéng Bat dong san Ha Noi
ti€p tuc ting trong khi thi trudng Tp. HCM van tram lang; trong khi ty [& hap thu

& ca 2 thi trudng suy gidm. Theo s liéu cta CBRE, tai thi trudng HN, nguén cung T' h u duy tr
can hd md ban mdi dat 6,846 can (+75% QoQ) tu 8 du an va sé can ban dugc dat I C C ’ C
gan 5,810 can (+31% QoQ, -27%YoY), nang téng s6 can ban dugc trong 1H2025 [én

“ > 1AL N 8 ~ ! T ~ Khuyén nghi
9,130 can. Ty € hap thu trung binh cta nhitng du an m8i md ban dat 60% (thap KDH VIUA
hdn mdic 70% cung ky). Thi trudng Tp.HCM tudng déi tram lang hon véi 1,400 cin Gid muyc tiéu VND 49,000
md& ban mdi (-16%YoY) - mUc thap nhat ké ti 2015. Ty 1€ hap thu trung binh dat NG WUA
74% (gidam so v8i mic 86% cung ky). Gia ban trung binh tai thi trudng HN da tang Gia muc tidu VND 39,600

[én mUc 79 triéu VND/m2 (+6% QoQ, +33%YoY), gan bang vdi mic gia cua thi

truGng HCM la 82 triéu VND/m2 (+7% QoQ, +29% YoY).

Nguén cung nha phd/biét thy tai Ha N§i & Tp. HCM phuc héi chdm. Thi trugng
HN ghi nhan nguén cung dat 2,500 can trong nifa dau nam, s6 can ban dugc dat

2,566 can, phuc hdi so véi cling ky nhung thap han 50% sé lugng ngudn cung mdi
trong 2H2024. Thj truGng Tp.HCM ghi nhan duy tri tang nhe trong Quy 2/2025 vdi

74 can md ban (+27.5% QoQ) nhd mét du an & quan Nha Be trong khi tinh trang
nguén cung cac du an mdi trong trung tdm thanh phd thap. Gia ban duy tri da tang

vdi mUc gia sd cap tai thi trudng HN dat 230 triéu dong/m2 (+1.5%QoQ); trong khi
thi trudng Tp. HCM giam nhe dat 303 triéu VND/m2 (-2%QoQ) do anh hudng tu

nguon cung tuf cadc dy an md ban & cach xa trung tdm va khu vuc xung quanh chua
phét trién.

Thi trudng Bat dong san dudc ky vong ti€p tuc héi phuc nhg (1) Ngudn cung cai

thién nh& né luc tho g& ctia Chinh phi cho mét s6 du an, rdt ngén thdi gian hoan
thién phap ly, tao diéu kién phat trién NOXH; (2) L3i suat cho vay mua nha duy tri §
mUc tuong doi thap, CDT dua ra nhiéu chinh sach ban hang mdi uu dai va ngan

hang cho vay linh hoat hon; va (3) Pay manh dau tu céng, xay dung ha tang vdi
cac du an [dn, cac truc giao thong ndi trung tdm Ha N§i va TP HCM vdi cac khu vuc,
tinh thanh [4n cén kich thich nhu cdu dau tu BPS.

Chding téi nhan thay nhiéu c6 phiéu BDS hién dang giao dich § mic P/B 2025fw
ngang hodc thap han so vGi mic P/B trung binh trong vong 5 ndm qua. Vi trién
vong Tich cuc ctia nganh BDS va cudi ndm thugdng |a thai diém day nhanh md ban,
nha dau tu ¢ thé xem xét cac cé phi€u nganh BDS khi gia cé phiéu diéu chinh va
lya chon nhitng doanh nghiép cé trién vong tot véi quy dat sach 1&n, day du phap
ly va cG cdu tai chinh an toan. Cac cd hoi dau tu dang chd y la cac c6 phiéu VHM,
KDH, NLG, DXG.
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Dinh gia phu hdp cho trién vong dai han

Dién tich dat KCN ban giao trong quy 2/2025 sut giam rd rét, dic biét la khu vuc

mién Nam. Theo CRBE, tinh chung 6T2025, dién tich ban giao tai mién Bac va mién ~
Nam dat [&n lugt 260ha va 55ha (+13%)/-79% YoY), trong dé muc ting tai mién Bic Tru n g la p thav d&:
chl yéu ghi nhan trong quy 1/2025 véi 195ha (chiém 75% dién tich ban giao trong 4 y dot
6T2025). Ty |& |dp day duy tri & mdc cao, dat 80.4% tai mién Bic va 89% tai mién

Khuyén nghi

Nam, do ngudn cung b& sung han ché, cu thé: 340ha tai mién Bac, mién Nam GVR MUA
khong ghi nhan nguén cung mdi. Gid myc tiéu 34,500VND
Gia cho thué KCN trung binh trong 6T2025 ghi nhan muc ting 6n dinh tai ca sip MUA
mién B3c va mién Nam, dat [an lugt 138 USD/m?/chu ky thué (+2.9% YoY) va 179 Gid muc tiéu 74,300VND
USD/m?/chu ky thué (+3.4% YoY). KBC TRUNG LAP

Gia muc tiéu 40,000VND

Dong vén FDI dang ky nganh cdng nghiép ché bién ché tao trong Q2/2025 d3 ghi
nhan muc sut giam manh, dat 5.2 ty USD - giam 22% YoY va 21% QoQ, diéu nay
phan anh nhiing rai ro bat dinh trong Tradewar 2.0. Tuy nhién, mU{c tang trudng
tich cuc ctia dong vén FDI vao nganh BBS da bl dap mic gidm cla nhém nganh
cbng nghiép, cu thé vén FDI ddng ky nganh BDS dat gén 2.8 ty USD, tang gap 2 lan
so vdi cling ky, nhd cac du an I8n nhu Lodgis Hospitality Holdings, Phudng Trach
Tower, Ganmuda Land... Tinh chung Q2/2025, dong vén FDI dang ky ghi nhan
10.54 ty USD (+17% YoY), vén FDI giai ngan dat 6.76 ty USD (+8.86% YoY)

Ching toi duy tri quan diém dong vén FDI trong ngan han, giai doan 2H2025 -
2026 sé sut giam, dac biét la & nganh Cong nghiép/cong nghé cd ty [é ndi dia hoa
thap, do ap lyc ti mic thué 40% ma My sé ap véi hang “trung chuyén” qua Viét
Nam. Dién hinh nhu cac du an cia Samsung, LG, Luxshare, Goetek, da ki MOU tu
2024, nhung hién van chua c6 k& hoach cu thé. Trong dai han, chiing t6i ky vong
Viét Nam ti€p tuc thu hat dong vén FDI, bao gom ca cac doanh nghiép hudng dén
thi trugng MY, do: (1) mUc thué déi ting mdi khong tao khoang cach canh tranh 1én
vdi cdc d&i thi chinh; (2) Viét Nam s& hifu Igi thé vé nhan cong gia ré, Chinh tri 8n
dinh, s& hiiu nhiéu FTA...; (3) ky vong cac doanh nghiép FDI s& gia tang cdng doan
san xuat tai Viét Nam, tang ty € ndi dia hda dé tan dung muc thué thap (20%)...
Tuy vay, trong dai han, da tang trudng sé& cham lai so vGi 2018 - 2024 (lan song
Trung Qudc +1), do nhém doanh nghiép FDI hudng t&i My sé& phai can nhac k§
luBng vé kha nang cung Ung cla cac doanh nghiép trong nudc nham tang ty (& ndi
dia hda tai Viét Nam.

Trong 2H2025, ching tdi duy tri quan diém tién d6 ban giao dat ciia doanh
nghiép BDPS KCN van sé& chiu ap luc gidm do tac dong chia Tradewar 2.0. Tuy
nhién, rdi ro nay dd mot phan phan anh vao gia, trong khi trién vong dai han vé
viéc thu hdt dong vén FDI vao Viét Nam van hién hitu. Vi vy, NDT dai han c6 thé
cin nhac giai ngan véi cac ¢é phiéu nhu SIP, PHR, GVR nhd quy dat 1&n va dinh gia
thap, cu thé PBR clia SIP/GVR/PHR dang giao dich tai 2.8x/2.0x/1.9x dudi trung
binh 5 nam.
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Tang trudng san lugng nhiing thang cudi ndm sé& khé duy tri dugc nhu giai doan
ntia ddu ndm nay (1H2025 ghi nhan 574 triéu tan hang hda qua cang, ting 15%
yoy) khi tdc dong clia thué déi (ng rd rang hon, tuy nhién du kién van & mdc tich
cuc dén cudi nam khi: (1) s6 lugng dan hang d3 ki ti nay dén cudi ndm van dang &
mUc 6n dinh cung chi sé PMI d3 quay lai mdc trén 50 tUf thang 7, (2) nhu cau ndi dia

~
du kién tiép tuc duy tri 8 muc cao khi chinh phii uu tién dat muc tiéu GDP trén Tru n g la p duy tri
8.5% trong nam nay. Vé trung han, cac tac dong cta thué déi ing sé dugc danh gia .
day du han sau khi quy dinh chinh thic vé ty 1€ néi dia hda dugc ban hanh. Bén Recommendations
canh dé, dé xuat diéu chinh khung gia dich vu cang dang dudc tham dinh sau khi GMD MUA
~ N o s A L. . P A " Gia muc tiéu 79,800 VND

dudc thdong qua ky vong sé ndi rong du dia tang gia cho cac cang nudc sau, phan
nao bl dap cho sy sut gidm san lugng hang ti My. ACV MUA

Gia muc tiéu 72,500 VND
Gia cudc giao ngay thij trudng cudc van tai container quéc té tiép tuc da diéu scs MUA

Gia muc tiéu 71,000 VND

chinh giam kéo dai 15 tuan lién ti€p (tuan 4 thang 9 ghi nhan cudc trung binh dat
1761 USD/40ft, giam 56% YTD) do lo ngai du cung khi lugng tau mdi ban giao vugt
trdi so véi lugng tau pha dd. Budc sang quy 4, dién bién gia cudc dy kién s& con
bién ddng phu thudc vao cac quyét dinh thué quan sdp tdi. Tuy nhién, gia cho thué
tau c8 nho nhiéu kha nang ti€p tuc duy tri mdc cao do (1) cac hdng tau uu tién
thué tau thay vi mua mdéi dé€ dam bao tinh chl dong trong bdi canh thi trudng bat

8nva (2) cac hang tau [3n trén thé gidi cé xu hudng déng mdi tau ¢3 1&n va ting
nhu cau thué tau c¢8 nho gom tra hang tai cang khu vuc. Doanh nghiép sd hiiu tau
va cé mang ludi doi tac thué 6n dinh nhu HAH s& hudng |gi tir hoat ddng cho thué
tau trong giai doan nay.

Nganh hang khdng it chiu anh hudng tU thué quan hon cang va van tai bién.
8T2025, khach qudc té dén Viét Nam ghi nhan gan 14 triéu lugt (+22% yoy, ky vong
tiép tuc la dong luc tang trudng chinh cho nganh nhd tac dong tich cuc tu chinh

sach visa va cac dudng bay thang quéc t& dugc m& mdi. Viéc nha ga T3 Tan Son
Nhat di vao van hanh tif quy 2 d3 gilp cai thién nang luc khai thac, tao du dia tang
trudng thém cho nhém doanh nghiép dich vu mat dat, hanh khach va thugng mai
(ACV, AST). V8i nhém dich vu hang héa, don hang vé cudi ndm van & muc tich cuc,
tuy nhién trién vong tif 2026 can phai theo ddi thém cho tdi khi cac quy dinh vé

chuyén tai chinh thic dugc théng qua.

Chiing t6i ti€p tuc duy tri quan di€ém trung lap v6i khéi nganh logistics trong
4Q2025. RUi ro chinh dén tu chinh sach thué doi Ung cia My va xu hudng du cung
tau toan cau. Tuy nhién, nhitng doanh nghiép cé cau chuyén riéng (md rong cong
suat, it phu thudc My, sd hitu doi tau cho thué 6n dinh, hodc hudng |gi truc tiép tu
tang trudng hanh khach quéc té€) nhu GMD, HAH, ACV, SCS van la lua chon d3u tu
trung dai han dang can nhic. § viing gia hién tai, nha dau tu nén chd tin hiéu rd
rang han vé chinh sach hodc chg ¢6 phiéu cé nhip diéu chinh xuéng mdc gia hap
dan hon trudc khi giai ngan.
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Xay dung

Tiép tuc don sdng dau tu cong

Xay dung dan dung khdi sdc nhd bat ddng san hoi phuc. 1H2025 thi trudng ghi
nhan 58 du an véi quy md 16,627 can/l6 nén (+29% QoQ) dudc cap phép mdi.
Chung t6i ki vong mang xay dung dan dung tiép tuc hudng lgi tir da phuc héi cla
bat ddng san nha & nhd (1) mat bang |3i sudt cho vay mua nha van & mic tudng
déi thap va (2) no luc thdo g8 phap ly cai thién ngudn cung tif phia chinh pha. Tuy
nhién canh tranh trong nganh du ki€n van d mic cao khi nhiéu nha thau chap
nhan bién |gi nhudn thap dé tang canh tranh va dam bao dong tién.

Nhu cau xay dung cdng nghiép cham lai trong ngén han khi dong vén FDI vao Viét
Nam du kién sé ti€p tuc sut giam dén 2026 do ap luc ti chinh sach thué doi iing
cla My. FDI dang ky mdi thang 7 va thang 8 ghi nhan 2.6/2.1 ty USD (-8%/-18%
yoy), mdt s8 du n da ky két MOU nhung hién van chua c6 ké hoach trién khai cu
thé& khién backlog mdi han ché. Tuy vy chlng t6i van danh gia trién vong dai han
[a tich cuc nhd |gi thé chi phi canh tranh, vi tri dia chinh tri thudn |gi va mang Ui
cac FTA cta Viét Nam, du téc do thu hit FDI c6 thé chdm hon giai doan trudc.

Tién d6 gidi ngan vén dau tu cong cai thién manh trong nifa cudi 2025 tao dong
luc duy tri tdng trudng trong quy cudi ndm cho cac doanh nghiép xay dung ha
tang. Lily ké 8 thang nam 2025, giai ngan dat 46.3% ké& hoach ca nam (so vGi 40.4%
cung ky 2024), phan anh ré quyét tdm thic day giai ngan cta Chinh phi. Cac du an
trong diém nhu cao téc Bac - Nam giai doan 2, sdn bay Long Thanh va loat du an
BOT giao thong khac ti€p tuc mang lai nguén cong viéc d6i dao cho cac nha thau.
Ngoai ra, Ludt PPP stfa d&i (c6 hiéu luc tir 1/7/2025) va chinh sach hé trg tai chinh
d6ivdi 11 du an BOT trong diém sé& gilip cai thién bai toan dong tién, gép phan
giam rui ro tai chinh cho cac doanh nghiép ha tang. Bén canh dé, Quy hoach Dién
VIl diéu chinh d3 c6 hiéu luc ti quy 2/2025 dam bao du dia tang trudng dai han
cho cac doanh nghiép xay lap dién, ddc biét trong truyén tai va nang lugng tai tao.

Ching t6i duy tri quan diém tich cuc vGi nhém c6 phiéu xay dung dan dung va ha
tang nhd su héi phuc cla thi trudng bat dong san nha & va dong luc manh mé ti
dau tu cong. Ngudc lai, mang cong nghiép nhiéu kha nang sé budc vao giai doan
tang trudng chdm hon do nhiing lo ngai lién quan dén chinh sach thué quan cda
MY. TU dau ndm dén nay, gid c¢d phiéu xay dung dan dung da héi phuc nhung van
thap hon dang ké so véi vung dinh giai doan 2021-2022, phan anh sy than trong
trudc khi bat dong san that su budc vao chu ky mdi. Trong khi d6, 6 phiéu dau tu
cbng da tang manh ngay tU dau nam, dua dinh gia tién sat vung dinh lich sti. Nha
dau tu nén uu tién nhip diéu chinh phu hgp dé giai ngan khi hién tai du dia tang
gia khdng con nhiéu. Cac c6 phiéu dang chd y bao gom HHV, VCG, CTD, PC1.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Ngoc Anh

(+84) 24-7303-5333 anhntn@kbsec.com.vn

Tich cuc e

Recommendations

PC1 MUA
Gia muc tiéu 32,000 VND
CcTD MUA
Gia muc tiéu 99,000 VND
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Ky vong gia thép dan budc vao chu ky tang mdi

Nhu ciu néi dia dugc ky vong tiép tuc la diém sang trong 2026 - 2027 ~
Téng san lugng tiéu thu thép 8M2025 dat 19 triéu tan (tdng 18% YoY), dudc thic Tru n g la p

day bdi san lugng tiéu thu trong nudc (tdng 48% YoY) nhd thi trudng Bat dong san °

hdi phuc va cac du an dau tu cong dugc day nhanh gidi ngén, ting téc trién khai. G ::';yé" nghi —
chiéu ngugc lai, dugi tac déng cta xu hudng bao hé thugng mai, san lugng xuat Gid muyc tidu VND 35,300
khau 8M2025 giam 42% so vdi cung ky. Tai thi trudng ndi dia, tiéu thu thép xay

dung va HRC tang lan lugt 34%/17% YoY. Trong khi d6, san lugng HRC va ton ma ::ZGmuc i VJ;”::;Z‘;

xuat khau giam [an lugt 65%/45% YoY & kénh xuat khiu. KBSV duy tri ky vong linh

vuc Bat ddng san va dau tu cong sé [a hai dong luc chinh thic dy nhu cau tiéu thu NKG Trung lap
Gia muc tiéu VND 16,500

thép nha (1) ngudn cung can hé tai Ha Noi va TP. HCM udc tinh tang 8%/2% YoY
trong 2026/2027 (theo CBRE) va (2) dinh hudng uu tién thic ddy cac dy én dau tu
cbng trong diém cua Chinh phu.

Tin hiéu tich cuc khi gia thép c6 dau hiéu héi phuc, thic day tif phia cung

Chinh sach “Chéng canh tranh tiéu cyc” tai Trung Quéc hudng tdi (1) cat giam san
lugng thép thd va cac 1o cao st dung cong nghé cl, 16i thgi dé thic ddy san xuat
“xanh” va (2) ki€ém soat cudc canh tranh vé gia ban gitia cac nha san xuat. Ching
t6i ky vong chinh sach trén s& day nhanh tién d tién do hién thuc héa muc tiéu

cat gidm cong suat thép thép thé (50 triéu tan, tudng Ung 4% téng san lugng 2024)
ctia Trung Quéc, tif d6, hé trd bién 13i gdp cta cac nha san xuat. Tinh tif dau
3Q2025 khi théng tin dugc cong bd téi nay, gid HRC/tén ma/quang sat tai Trung
Qudc da tang lan lugt 7%/4%/12%. Ching téi ky vong gia thép sé dan budc vao
chu ky méi nhd su cai thién tif phia ngudn cung khi cat gidm cdng suat, tuy nhién,

téc do tang s€ tugng doi cham khi thi trugng Bat dong san tai Trung Quéc (phan
anh nhu cau tiéu thu) chua cé tin hiéu hoi phuc.

Pinh gid phu hgp nhung trién vong phan héa, can cé su chon loc

Gia c8 phiéu thép trong danh sach theo d&i ctia KBSV d3 tang trung binh 28%
trong 3 thang trd lai day, phan I8n phan anh trién vong bién (i gdp cai thién trong
ngén han nh3 cac dgt ting gid ban thép clia cic nha san xuat. G vling gia hién tai,
ching tdi cho rang gia c8 phiéu d& phan dnh hét rui ro lién quan tdi tac dong tiéu
cuc clia cac bién phap chéng ban pha gia én san lugng xuat khau ctia cac nha san
xuat. Dong luc tang trudng cho cac doanh nghiép thép trong thai gian tdi dén tu
(1) gia tang cong suat san xuat, (2) kha nang canh tranh tai thi trudng néi dia va (3)
ky vong gid thép dan budc vao chu ky tang mdi, dugc thic day bdi nhu cau gia
tang. Nha dau tu c6 thé can nhac gidi ngan tiing phan & nhiing nhip diéu chinh cla
thi trudng. Mot s6 ca hdi dang chi y bao gom HPG, HSG, NKG.
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Ky vong gia PVC resin tiép tuc 6n dinh trong
2026

Nhu cau tiéu thu hoi phuc, canh tranh thi phan dy bao gia tang

San lugng tiéu thu 6ng nhua 2Q2025 udc tinh dat 102,000 tan (+14% YoY), tdng
san lugng tiéu thu 1H2025 toan nganh dat 188,000 tan (tang 21% so vdi cung
ky). Dong luc tang trudng chinh t&i tir sy hdi phuc cda hoat dong xay dung dan
dung, dudc thdc day bdi su héi phuc cla thi trudng Bat dong san vdi s6 dy an
dudc cap phép mdi (48 du an dugc cap phép xay dung trong 1H2025, so vdi 38
du an cling ky). KBSV diéu chinh tang du phdng san lugng tiéu thu 2025 1én
402,000 tan (+20% YoY) va udc tinh san lugng tiéu thu 2026 dat 434,000 tan (+8%
YoY) nhG nguén cung Bat dong san dugc du bao tiép tuc gia tang trong 2026 -
2027. Hién tai, NTP/BMP [ hai doanh nghiép dang ndm gili thi phan 1&n nhat
trong nganh (xap xi 65%).

Gia dau vao tiép tuc 8 muc thap, ky vong duy tri bién l3i gop cao trong 2026
Gia PVC resin tai Trung Quéc trong 3Q2025 giam 12% YoY nhung tang nhe 2%
QoQ, chu yéu dao dong trong bién d6 hep trong béi canh nhu cau tiéu thu chua
thuc sy hdi phuc. Ching téi tiép tuc duy tri quan diém rang bién 13i gdp clia cac
doanh nghiép san xuat dng nhua cé thé duy tri & viing cao 12 thang tdi nha chi
phi dau vao tiép tuc duy tri & vung thap so vdi cung ky, dong luc chinh nhg (1)
thi trudng Bat dong san tai Trung Qudc chua ¢ tin hiéu hoéi phuc va (2) gia dau
dudc dy phdng dao dong & vung 65 - 66 USD/thung trong 2026 (Bloomberg
thong ké). Trong b&i canh nhu cau tiéu thu hdi phuc, cac doanh nghiép san xuat
c6 thé ddy mot phan chi phi tang thém sang phia ngugi mua, gép phan duy tri
va cai thién bién Igi nhuan. Trong kich ban cd s8, KBSV cho rang gid PVC resin s&
bat dau hdi phuc tif cudi 2026 trd di khi hoat ddng san xuat cdng nghiép tai
Trung Quéc khdi séc han.

Pinh gid & vling cao, gia cd phiéu s& nhay cdm véi bién ddng gia PVC resin
Hién tai, BMP va NTP déu dang dugc giao dich & vung P/B +2 STD so vdi trung
binh 5 nam, phan anh ky vong ghi nhan két qua kinh doanh cao nhat tUf trudc tdi
nay ctia cdc doanh nghiép nay nhd bién Igi nhuén cao. Ching ti cho rang tiém
nang tang trudng Igi nhudn trong 2026 - 2027 s& phu thudc nhiéu vao dién bién
gid PVC resin. Nha dau tu cé thé can nhac giai ngan & nhiing nhip diéu chinh
cua thi trugng nhung can chi y tdi bién an toan khi dinh gia c6 phiéu da & vung
cao so Vi lich stf va chi phi dau vao dugc dy bao sé dan tang trd lai tuf cudi 2026.
BMP la c6 phiéu ua thich clia KBSV nhg hoat dong kinh doanh cét i t6i uu cung
ty suat sinh G ¢d tdc tién udc tinh dat 9-10% trong 2025-2026.

KBSV
RESEARCH

Chuyén vién cao cap Nguyén Dudng Nguyén

(+84) 24-7303-5333 nguyennd1@kbsec.com.vn

Trung lap

Khuyén nghi
BMP Mua
Giad muc tiéu VND 146,200
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Ky vong phan héa

Ban lé hang hda va doanh thu dich vu 8 thang ting 9.4% YoY ’ .
Téng mdc béan [é hang héa va doanh thu dich vu tiéu dung thang 8 udc ting 10,6% T I C h C uc Duytr
[ )

YoY. Lily ké 8M2025, tdng miic ban lé hang hda va doanh thu dich vu tiéu diing
tdng 9,4% YoY. Trong dé: Doanh thu ban & hang hda tdm thang ndm 2025 udc dat ;xzmme“da“ms -
3,495.8 nghin ty déng, chi€ém 76,3% téng mUc va tang 8,1% YoY; doanh thu dich vu Gid muyc tidu VND 90,100
[Uu trd, 3n udng tam thang ndm 2025 udc dat 552,4 nghin ty dong, chiém 12,1%

» P % YoY FRT TRUNG LAP
tong muc va tang 14,7% YoY. Gid myc tiéu VND 129,900

5 , en , > Lo S o4 v > ~ DGW TRUNG LAP

KQKD cua cac doanh nghiép ban lé tiép tuc duy tri da tang truéng an tugng i muc tidu VND 46,000

Téng doanh thu clia cac chudi clfa hang bén & 18n nhu MWG, FRT, DGW, MSN dat

145,278 ty VND (+9.2% YoY). Liliy ké 8M2025, doanh thu thuan MWG tang trudng
13.5% YoY, hoan thanh 70% ké hoach ndm vdi déng luc dan dat chinh ti mang ICT

va BHX. FRT ghi nhan doanh thu va |gi nhuén tang manh so vdi cung ky, chi yéu
dén ti kha nang sinh [Gi cia Long Chau. Cac mang ngoai ICT&CE gilp cho DGW

duy tri téc d6 tang trudng trén 2 chii s6. D6i vGi MSN, doanh thu ciia MCH ghi nhan
giam 15% YoY do tac déng ngén han cla viéc that chit quy dinh thué véi kénh ban

hang truyén théng GT, ngudc lai WCM ti€p tuc md réng manh mé trong ki va dem
lai bién gi nhuan dudng.

Trién vong tich cuc trong ndm 2025

Trién vong nganh ban é ti nay dén cudi ndm 2025 dugc danh gia tich cuc, khdng
chinhg chinh sach tién té ndi long gitp giam chi phi vay tiéu ding, ma con tu cac

bién phap kich thich tai khéa truc ti€p nhu chinh sach giam thué GTGT (VAT)
xudng 8% déi vGi mot sé nhdém hang hda, dich vy, gilp truc tiép tang kha nang chi
tiéu clia ngudi dan. Thém vao dd, mai trudng canh tranh dang trd nén lanh manh

hon cho céc chudi ban 1é chinh hang, tif viéc siét chat quan ly va yéu cdu xuat hda
dan dién t cho tuing giao dich theo Nghi dinh 123 dang dan minh bach héa thi
trusng.

Trién vong phan héa giifa cic ¢ phiéu

Ching t6i khuyé&n nghi MUA d6i v8i MWG va TRUNG LAP d&i v8i DGW, FRT dua trén
tiém nang tang gia so vdi gida muc tiéu trong bao cdo gan nhat. Theo doé, dinh gia
MWG tudng ddi hap dan vdi trién vong md réng tu chudi BHX va kha nang dam bao
[gi nhudn bdi chudi ICT&CE. Trong khi d6, DGW va FRT du kién s& c6 su gian doan
tang trudng trong ngan han do cac linh vuc kinh doanh chinh chdm han so vdi ky
vong.
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Tiéu thu ndi dia on dinh

That chit quy dinh vé thué khoan va ci té hé théng ban 1é, phan phéi truyén T run lé duy tr

théng anh hudng dén nganh tiéu dung trong ngan han. Trong quy 2, chinh phu u g ” p

dua ra mot loat cac chinh sdch nham cai cdch mai trudng kinh doanh nhu (1) that o

chat quy dinh héa don dé tang muc thué thuc nép cltia hd kinh doanh nhé 1€; (2) VNM TRUNG LAP

D&y manh tuyén truyén va ngan chan hang lau, hang nhéi va kém chat lugng (3) Gid myc tidu 65,800

Dinh hudng giam chg tam va tang tiéu dung tai cac kénh ban 1é hién dai. MSN MUA
Gia muc tiéu 104,700

Cac doanh nghiép F&B ghi nhan KQKD trai chiéu trong quy 2. VNM ghi nhan
doanh thu tang nhe 0.4% YoY nhG nhu cau nhap hang cta dai ly phuc héi sau khi
gian doan trong quy 1. Ngudc lai, Masan Consumer (UPCOM:MCH) ghi nhan doanh

thu gidm manh -15% YoY do tac déng cla thay déi quy dinh ké trén va téi cau tric
kénh phan phdi. Gia heo hai neo cao gilip gia ban cac san phadm cé thugng hiéu
cta MML tdng manh, dua doanh thu téng tang 37% YoY. QNS ghi nhan doanh s
stfa ddu nanh va dudng lan lugt +5%/-10% YoY (loai trif thay d&i cach ghi nhan ké
toan) trong bdi canh nhu cau sifa ddu nanh ctia cong ty phuc héi nhung canh tranh
tai thi trudng dudng gay gat.

Trién vong tudi sdng cho cac doanh nghiép dau nganh. Tiéu dung ndi dia sé tiép
tuc dudc ho trg nhd cac chinh sach nhu giam thué VAT 2%, dé xuat tdng muc giam
trlf gia canh, ngan chdn hang gia va hang nhai. MSN va VNM ki vong sé& ghi nhan

KQKD phuc hdi trong ntfa cudi ndm nhg qua trinh tai cu tric kénh phan phéi dan

két thac. Ngoai ra, ca hai doanh nghiép déu dau tu manh mé vao phat trién san

pham va kénh phan phai hién dai gitp hudng Igi trong xu thé chuyén dich hién tai.
Trdi lai, ching tdi du bdo san lugng tiéu thu dudng ctia QNS trong ngadn han sé sut
giam vdi gia ban thap hdn -20% YoY do ngudn cung doi dao va xu hudng giam tiéu

thu dudng clia ngudi tiéu dung cé thé tiép tuc dién ra.

Pinh gid da & vung hgp ly. Ching t6i khuyén nghi TRUNG LAP véi nganh & thdi
diém hién tai do dinh gid hau hét cic doanh nghiép déu kha phl hgp vdi trién
vong. Nha dau tu cé thé giai ngdn vao MSN vdi nhiing nhip diéu chinh vdi ki vong
su chuyén dich sang ban & hién dai ngay cang rd rang, cung su tang trudng va
phuc h6i manh mé clia cac san pham thuong hiéu trong hé thong ctia doanh
nghiép nay.
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RUi ro dén tu xuat khau

~ T , , A A
Thu? quan thijc day xuat Ifhau Thuy san tron\g quy 2..ATrong 2Q25, xuat khzju torp T ru n g la p duy tri
va ca tra dat lan lugt 1.14 ty USD (+20% YoY) va 544 triéu USD (+7%YoY). Xuat khau s

ca tra sang My tang 12% YoY nhd han trét thué quan, trong khi xuat khiu sang

R . . >, Khuyén nghi
Trung Qudc va EU ghi nhdn muc giam 3% tai moi thi trudng. Doanh sé xuat khau DBC MUA
trong thang 7-8 clia ca 2 mat hang déu ghi su sut gidm sau khi cdc nha nhap khau Gid myc tidu VND 35,100
da tich trit da hang, giam [an lugt -14%/-10% YoY déi v4i tom va ca tra tai thi vAC MUA
trugng My. Tuy vay, cac doanh nghiép da nhanh chdng da dang héa thi trudng Gid muc tiéu VND 64,800

sang Trung Quéc va EU gilip tdng doanh thu xuat khau 2 mat hang nay tang
9.3%/14% trong 2 thang dau clia quy 3. Doi véi ca tra, phan 18n tang trudng dén ti
san lugng khi gid ban trung binh di ngang quanh muc 2.8 USD/kg, dudc ho trd bdi
chi phi van chuyén giam va ti gid VND yéu. Ngudc lai, gid ban tdm thé chan trang
tang tlr 5-11% YoY & hau hét thi trudng nh& nhu cau 6n dinh d&i véi mat hang nay.

Dich bénh heo dién bién phdic tap, khi€n gia heo dau ra dang & muc thap. Trong
8M2025, dich bénh ta Ign d3 khién han 100 nghin con lgn chét tai 33/34 tinh thanh.
Thdi tiét mua nhiéu va rdi ro ldy nhiém tang cao khién cac trang trai nuéi ban chay
dich, kéo gia heo hai giam manh dinh, ti 78 nghin/kg vé mUc 55 nghin/kg. Vé phia
cau, dich bénh con khién ngugi tiéu dung e ngai va giam tiéu thu thit heo, tao

thém ap luc |én gia heo hai trang trai.

Ki vong tiéu thu heo tich cuc hdn vao dip lé cudi ndm, trong khi xuat khau thay
san ha nhiét. San lugng heo thudng pham dudc du bao khan hiém vao cuéi ndm
do qué trinh tdi dan dién ra chdm va dich bénh tié€p tuc phdic tap. V8i chubi gia tri

khép kin, san lugng heo nudi ctia cac doanh nghiép lién két ki vong s& én dinh han,

dem lai tdng trudng t6t trong trudng hgp gid heo phuc hai trd lai. Ve xuat khau
thly san, ching téi du bao xuat khau ca tra s& ha nhiét vé san lugng va doanh sé
do nhu cau nhdp hang dd phan anh trong quy 2 va dau quy 3. Ngugc lai, san lugng
va gia ban tdm sé 6n dinh nhd la san pham dugc yéu thich trén toan cau, cling nhu
viéc cdc doanh nghiép dang ddy manh da dang hda sang céc thi trudng.

Dinh gia chiét khdu vé mic hap dan. Binh gid PB clia VHC va DBC dang lan lugt 14
1.26 va 1.38, thap han lan lugt -30%/-8% so vdi mUc trung binh 5 nam, phan anh
trién vong ngan han kém hap dan cdia nganh. Nha dau tu c¢é thé can nhac (1) giai
ngan vao DBC vdi ki vong gia heo phuc hoi trong nlta cudi nam; (2) VHC trong béi
vdi dinh gia hap dan cho mdt doanh nghiép c6 chudi gia tri khép kin va dan dau thi
phan tai cac thi truéng [8n nhu My va EU
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Chién lugc da dang hda cling c6 trién vong dai han

Doanh thu c6ng nghé théng tin giam téc. Trong 6 thang dau nam 2025, tang ~ .
" s <A A o tha R, Trun la duy tri
rudng doanh thu toan nganh cong nghé udc dat 21%, thap hon so véi mic 27%
[ ]

clia 1H/2024 va hoan thanh 54% ké hoach doanh thu ndm 2025. Ldi nhudn nganh
dat 158 nghin ty VND, tang gan 20% YoY va dat 57% ké hoach. Dang chd y, mic :::yé" nghi -

ua
tang trudng 2 chil s6 clia doanh thu dat dugc véi muc tang chi 4% cua luc lugng Gid muc tidu VND 123,100

lao ddng, phan anh su cai thién clia ndng suat lao dong trén dau ngudgi.

Tang trudng doanh thu cac doanh nghiép niém yét sut giam rd rét. Q2.2025,

doanh thu cac doanh nghiép CNTT niém yét chi tdng trudng gan 5%, chdm hon
mUc tang toan nganh. Bién lgi nhuan gop cac doanh nghiép dudc cai thién tich cuc
nhg hiéu suat ndng cao va chi phi téi uu, dat 34.6% (+0.9 ppts svck). K&t qua, LNST
dat 2,893 ty VND, tdng 20% YoY nhung thap van han muc tang trudng 39% cua Q1.

Tang trudng duong dudc duy tri nhd da dang hda dich vu cung cap. Thuong mai
toan cau bat 6n s& anh hudng tGi cac quyét dinh chi tiéu khong cap thiét clia

doanh nghiép bi cdt giam, cu thé la dau tu cho cdng nghé théng tin. Canalys giam
du bao chi tiéu IT toan cau trong 2025 con 7% YoY (so v8i miic 8.3% trudc do), vdi
déng luc duy tri dén ti mot s6 phan khic dich vu IT thiét yéu (bao gom dich vu

quan ly va giam sat) c6 thgi gian hgp déng kéo dai 5-7 ndm. Cac doanh nghiép Viét
Nam sé& trg thanh d6i tac phu hgp nhg s hitu: i) Nguon cung nhan lyc déi dao va
chi phi dé tiép cén, ii) Uy tin va nang luc dugc tao dung théng qua cac hdp dong

[8n tUng thuc hién trong qua khdt. FPT hién dang la doanh nghiép tién phong ky
két cac hgp dong 1&n trong linh vuc nay, véi hgp dong I8n nhat co gia tri 225 triéu
USD, tudng dudng 4% doanh thu hang ndm tai nudc ngoai cua FPT.

Bién Igi nhudn cai thién gilp gia ting ldi nhuan 13i. Ching t6i cho rang kha nang
cai thién bién Igi nhuén thong qua nang cao hiéu suat lam viéc va t6i uu chi phi sé&
tiép tuc dudc cac doanh nghiép duy tri nhd: i) Han ché tuyén dung nhan luc cho
phép chi phi nhan su dudc diéu chinh ting & mdc téi thiéu, i) Ap luc canh tranh
nhan luc gilfa cdc cong ty suy gidam khién nhan luc cht ddng gan bé véi cong ty va
chi phi tuyén dung phat sinh thap.

Pinh gia c6 phiéu phu hgp tich liiy. Gia c& phiéu cdc doanh nghiép dang & mic
P/E 18 [an (thap hdn trung binh 5 ndm 19 [an), phan anh trién vong kém kha quan.
DU vay, v8i mUc tang trudng an tugng 47% YoY clia hgp dong ky mdi dat dugc
trong 2 thang 7&8/2025, FPT cho thay gi thé tu dich vu da dang giip doanh nghiép
vugt qua khé khan. Do d6, ching t6i duy tri khuyén nghi mua d6i véi FPT.
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Tda sang nho hang loat cd ché thuc day dau tu

Tiéu thu dién giam téc do khdi cong nghiép. 8 thang dau nam 2025, tang trudng ’, ;
san lugng dién gidm tdc, dat 214.5 ty KWh (3.1% YoY) va chi hoan thanh 57% dy T 1C h C LfC thay doi
béo tiéu thu dién n&m 2025 do tinh hinh san xuat am dam véi 5/8 théng chi s PMI °
dudi mdic 50 va cac thang con lai nhich nhe trén 50 diém. Tiéu thu dién tai phia Bac zg‘xé" nghi rrung o
tiép tuc dan dau ca nudc vé téc do tang trudng, dat 70.7 ty kWh (+5.6% YoY), trong Gid muyc tidu VND 17,200
khi khu vuc phia Nam (bao gobm H6 Chi Minh) gan nhu di ngang, dat 84 ty kWh.

guiiGmuc tiéu VND 18,M6::
Chu ky thuén [gi cha thay dién két thic, nhiét dién sé dugc ting cdng suat. TU
2026, v8i ky vong nhu cau dién gia ting khi hoat dong san xuat hdi phuc va El Nino 2F:muc e VJ;”;:;?)‘;

s& gia tang nén nhiét dd, cac nha may dién than s& dudc uu tién huy déng nham b

dap suy giam tU thay dién va nhiét dién khi. D&i véi dién khi, cdc nha may st dung
khi Ddng Nam B (bao gdm Phi My 1, Nhdn Trach 2) va st dung khi LNG nhap
khau (Nhan Trach 3&4) sé dugc uu tién huy déng va la tru cét dap dng phu tai dién
cla khu vuc.

Trién vong téa sang cta nganh dién ndi chung va nhém dién LNG néi riéng nhg

cd ché thic day dau tu. Trong 3 quy ddu 2025, nganh dién ghi nhan nhiéu cd ché
thao g& phap ly, hdia hen la ban dap thdc day dau tu du an méi. Nghi quyét 72 cho
phép EVN diéu chinh gia dién dé bu 6 44,000 ty déng va chi phi ty gia tugng lai,
giup cai thién tai chinh, thu hit vén tu nhan va thdc day tién dé ngudn dién theo
QHD VIIl. Dién khi LNG vdi vai tro tru cot, dong gop t6i 10.7% téng cong suat phat
dién dén 2030, s& dudc ddy manh trién khai nh& cc chinh sich hé trg. Du thao
nghi quyét vé cac cd ché thao g& kho khan phat trién ndng lugng quéc gia méi day
dad cdng bd ca ch& hé trg cac dy an LNG di vao van hanh trudc ngay 01/01/2031
bao gébm: i) San lugng hgp dong t&i thi€u dai han khdng thap hon 75% san lugng
binh quan cla cac du an dién khi va ii) Thgi gian 4p dung mUc san lugng tai thiéu
[a khéng qua 10 nam ké tif ngay du an di vao van hanh.

Trién vong sinh [3i hdp dan nhd cd ché thic ddy dau tu tao thudn Igi. DUdi géc
nhin dinh gia P/B, dinh gia ¢ su phan hoa, véi nhém dién khi va tai tao dang giao
dich trén 1 [an d6 l&ch chuan trung binh 5 ndm. Ngugc lai, nhém dién than c6 trién
vong kém han, phan anh qua mdic dinh gia thap hdn trung binh. Ching t6i cho
rang du dinh gid nhém dién khi cao nhung tiém nang sinh |8i van hap dan nhd
dong luc dén ti moi trudng dau tu thudn Igi, ti€u biéu la POW vdi dy an NT3&4
hudng |gi tif cd ché tang san lugng hdp dong. Ngoai ra, nhdm vt liéu va xy [3p ha
tang dién (GEX, PC1) sé& hudng Igi tU viéc EVN dau t¥ manh mé trd lai.
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Tich cyc: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cyc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xéac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang vin ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

