PETROVIETNAM
PSI




PETROVIETNAM

THI TRUONG CHUNG KHOAN




THI TRUONG CHUNG KHOAN VIET NAM 2025

“TAl SINH TU' TRO TAN, VUON MiNH CHAM DiNH"

Dien bién chi s6 VN-Index trong nam 2025

(Tinh dén hét ngay 15/11/2025) 17/09/2025

Fed giam l&i suat 0.25%
VN-Index: 1670.97 diém

02/04/2025
20/01/2025 Téng thong My ky sac +11.76%
Tong thong Donald Trump nham |énh ap thué déi ing '
chic VN-Index: 1317.83 diém
VN-Index: 1249.55 diém
05/05/2025
KRX di vao hoat dong
VN-Index: 1240.05 diém +20.58% 01/08/2025
M¥ chinh thirc cong b6 thué
43199 2979, doi ing véi Viét Nam la 20%
’ e VN-Index: 1495.21 diém
+13.32%
-16.96%
19/02/2025 09/04/2025
Qudc Hoi théng qua muc tiéu tang Téng théng Donald Trump hoan
trudng GDP ndm 2025 dat 8% trd ap thué 90 ngay vaéi hau hét cac
lén ) qudc gia
VN-Index: 1288.56 diém VN-Index: 1094.3 diém
1/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25

PETROVIETNAM
PSI

16/10/2025
VN-Index déng ctra
cao nhat thoi dai tai 1766.85 diém

+5.74% -5.51%

30/10/2025
Fed ha l3i suat [an 2 thém 0.25%
VN-Index: 1669.57 diém

10/25 11/25
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THI TRUONG CHUNG KHOAN VIET NAM 2025

PETROVIETNAM
3 . z N v - z PSI
THI TRUONG CHUNG KHOAN VIET NAM TANG BUT PHA
Viét Nam la thj trudng chimg khoan ting manh thir 3 trén thé gici VN-Index da tang 384.95 diém ké tir dau nam dén hét ngay 15/11/2025, trong d6
trong nim 2025 chi riéng nhém Bat dong san da gop tang 224.01 diém...
(tinh t6i hét ngay 15/11/2025)
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THI TRUONG CHUNG KHOAN VIET NAM 2025

PETROVIETNAM
DONG TIEN THIEU LAN TOA - PHAN HOA MANH sl
Phan bé tang/giam cua cac ma co phiéu trén san HOSE nam 2025 Murc d6 dong gop diém sé cho VN-Index theo ma c6 phiéu
(Tinh t6i hét ngay 15/11/2025)
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> Dong tién trén thi trudng phan héa manh khi phan 1én muc tédng cua chi sé6 VN-Index déu chi dén tir mét vai nhom c¢6 phiéu nhu nhém Vingroup,
Ngan hang, Gelex...

> Tinh t&i hét ngay 15/11/2025, trén san HOSE van cé t6i 179 ma co phiéu van ghi nhan giam diém trong nam 2025. /\
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THI TRUONG CHUNG KHOAN VIET NAM 2025

PETHILVSIEITNAM
o up T A n
THANH KHOAN “BUNG NO
Chi s6 VN-Index lap dinh méi trong nam 2025 cung thanh khoan “bung Gia tri giao dich khop Iénh san HOSE
ne”
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' 16,220 ty dong/phién
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Ngudn: Bloomberg, PSI téng hop

> Chi sd VN-Index lap dinh lich st trong thang 10 vdi thanh khoan toan thi truong “bung né”, gia tri giao dich khdp 1énh trén ca 3 san dat ki luc hon 35,480

ty dong/phién trong 10 thang dau nam 2025. Tang manh 83.83% so vdi cung ky nam 2024,

> Tinh t6i hét ngay 15/11/2025, gia tri giao dich khdp Iénh trén san HOSE dat 24,280 ty déng, twong (ng tdang 49.7% so véi gia tri giao dich khép |énh trung

binh ca ndm 2024.

/\
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THI TRUONG CHUNG KHOAN VIET NAM 2025

PETROVIETNAM
\ A o ~ s 2 . < < . PSI
HOAN THANH MUC TIEU SO LUONG TAI KHOAN CHUNG KHOAN TRUOC HAN NAM 2030
Lugng tai khoan giao dich trong nuéc mé méi theo thang > S0 liéu mdi nhét tir Tong cong ty luu ky va bu trir
s 100G ME MG (t1d) =S8 luong TKGD (phi) chirng !(hclan Viét Nam c,ho tr’may, ,t.rong thang‘ .10 VLf’a
600,000 12,000,000  qua nha dau tu trong nudc mo mdai 310,651 tai khoan
500000 ching khodn trong d6 chu yéu la nha dau tu ca nhan
' md& md&i 310,000 ca nhéan tai khoan. Day la con so cao
400,000 10000000 gy Juc trong vong 14 thang qua.
300,000 > Tinh dén thoi diém cudi thang 10, nha dau tu trong
200,000 8,000,000 nudc s hiru 11.3 triéu tai khoan chirng khoan trong do
' nha dau tu céd nhan chiém 11.286 triéu tai khoan con
100,000 lai la nha d4au tu t6 chire. Vi so tai khoan chirng khoan
] __||||“||||I|"| I 1 I I I I 6,000,000 tuong duong véi khoang 11.3% dan s6, Viét Nam da
s6m hoan thanh muc tiéu phat trién thi truong chimg
-100,000 4000000 khoan dén nam 2030 dugc Chinh pha phé duyét vao
200,000 cuoi nam 2023.
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Nguén: VSD, PSI téng hop /\
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THI TRUONG CHUNG KHOAN VIET NAM 2025

PETROVIETNAM
~ < 3 ) NI < PSI
KHOI NGOAI BAN RONG HON 5 TY USD TU PAU NAM
Mua ban rong ctia khéi ngoai trong vong 10 nam (ty dong) > Liy ké 11 thang nam 2025 (tinh dén hét ngay 25/11/2025) toéng gia tri
60,000 ban rong ctia nha dau tu nudc ngoai trén toan thi truong la hon 137,936
44,045 ty déng, cao hon 49.01% so véi tong gia tri ban rong cua ca nam 2024.
29255 28339 > Thang 10 danh d&u thang thd 3 lién tiép ma khdi ngoai ban rong trén
10000 2814 l 7,339 HOSE. Nhirng thang gan day, gia tri khéi ngoai mua vao thuong xuyén dat
' S — . quanh 80 ngan ty dong/thang, tham chi & chiéu ban cé dén hai lan vuot
6,077 maoc trdm ngan ty (thang 8 va thang 10). Cung xu hudng thanh khoan soi
-18,758 22818 dong hon trén toan thi truong, khéi ngoai da gia tdng dang ké quy mé giao
-40,000 dich so vdi nira dau nam.
> DU van con hai thang nira mdi két thdc nam 2025, nhung khéi ngoai da
-62,319 ban rong ldy ké hon 120 ngan ty dong, vuot qua con so ky luc hon 90 ngan
50,000 ty dong ctia ca nam 2024.
-92,565
-140,000
-137,936
-190,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: Fiinpro, PSI téng hop /\
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THI TRUONG CHUNG KHOAN VIET NAM 2025

CAC ETF NGOAI TIEP TUC RUT RONG KHOI VIET NAM

PETROVIETNAM
PSI

> Céac quy ngoai ETF Viét Nam tiép tuc ghi nhan dong von rat rong

trong ndm 2025 véi tdng dong von rat rong Iy ké trong 11 thang t-:';gr?'l::; 23;%::; 23;%;':; Ty suit loi
nam 2025 ('[I'nh téi hét ngéy 15/1 1/2025) cua cac qu;"/ ngoai ETF Quy ETF ngoai (AUM) (triéu (YTD) (triéu (YTD) (ty nhuan (Y'l:D)
Viét Nam la hon 10,774 ty dong. USD) UsD) dong)
> Trong dé chi riéng quy ETF Fubon da rat rong hon 9,685 ty dong
chi trong gan 11 thang ndm 2025. Theo d6, ETF Fubon tham | VanEck Vietnam ETF 567 - 45 -1,260 32.3%
chleu.theo FTSE \{letnam 3‘0 Index — nam trong roA chi s,o F1:SE Fubon FTSE Vietnam ETF A5S _399 0,685 40.7%
Frontier Index. Ngay 7/10 vura qua, FTSE Russell thong bao néng
hang ching khodn Viét Nam tir thi trudng can bién (Frontier) | Xtrackers Vietnam Swap 345 _36 - 981 42 59
thanh thi trudng mdéi ndi thir cap (Secondary Emerging) vao dau | UCITSETF '
thang 9/2026 do dé ETF Fubon sé& can thanh ly céc vi thé c6 | KIM KINDEX Vietnam VN30 263 46 1216 33.99
phiéu hién tai d&€ dong quj hodc chuyén d8i sang 01 bo chi s6 | ETF Synth ' '
mG&i véi cac cb phiéu déap (rng tiéu chuan theo dinh ctia FTSE
\01 VOl £ac €O phieu dap tng tieu chu © Uy dinh €U FISE 15 obal X MSCI Vietnam ETF 25 7 183 51.5%
néu quy nay tiép tuc su dung Index tham chiéu tur FTSE hoac chi
s6 cua don vi cung cap khac. Premia Vietnam ETF 6 29.13 - 264 54.8%
CSOP FTSE Vietnam 30 ETF 5 0.35 18 48.2%
Téng 1,671 - 359 -10,774

Nguén: Bloomberg, PSI téng hop tinh téi hét ngay 15/11/2025

/\
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

PETROVIETNAM
FTSE RUSSELL GIAI AP LO TRINH NANG HANG VAO 2026 Pl

Bang dudi day minh hoa ty trong chi sé du kién ctia c6 phiéu Viét Nam (niém yét trong Quy 4) trong cdac ro chi s6 FTSE dua trén di liéu tinh dén thai diém
doéng ctra vao Thir Sau, ngay 31 thang 10 nam 2025.

Ti trong du kién trong ré FTSE Ti trong du kién trong ré FTSE Ti trong du kién trong r6 FTSE All- Ti trong du kién trong ré FTSE

Global All Cap Emerging All Cap World Emerging

0.04% 0.34% 0.02% 0.22%

Ngubn: FTSE Russell, PSI téng hop
< FTSE Russell vira cong bd ké hoach viéc thuc hién tai phan loai Viét Nam tir thi treong can bién [én mdi ndi trong céc r6 chi s6 FTSE.

< FTSE Russell sé tai phan loai Viét Nam tir thi truong Can bién (Frontier) Ién Thi truong mdi ndi thi cap (Secondary Emerging Market) trong Bé chi s6 co
phiéu toan cau FTSE (FTSE Global Equity Index Series - GEIS) va cdc chi s6 lién quan, cé hiéu luc tir ky ra soat ban nién thang 9/2026, vdi diéu kién vuaot
qua danh gia trung gian vao thang 3/2026.

% Viéc tai phan loai sé dugc trién khai theo nhiéu giai doan. Trong dé, viéc loai bd Viét Nam khoi Bo chi sé FTSE Frontier sé dugc thuc hién mot [an duy nhat
trong ky ra soat thudng nién thang 9/2026.

< Viéc bo sung Viét Nam vao B6 chi sd FTSE GEIS sé bat dau tlr ky ra soat ban nién thang 9/2026, phu thudc vao két qua danh gia trung gian thang 3/2026.
Chi tiét cu thé vé cdac giai doan sé& dugc céng bd trong thong bao thang 3/2026, sau khi Tham van céc Uy ban Tu van clia FTSE Russell vA Phé duyét cudi
cung bai HOi dong Quan tri Chi so FTSE Russell.

/\
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026 !!

DONG VON MOI SAU NANG HANG

M6t vai quy ETF Idy bé chi s6 FTSE Russell

U6c tinh dong von thu dong

" - Tong tai san rong (AUM) Ti trong du kién cta Viét » apea ~
Ro6 Index tham chiéu o o : e e el vao Viét Nam sau nang hang
(trieu USD) (*) Nam trong ro chi so6 (**) (triéu USD)
Vanguard Total International FTSE Global All Cap ex US 554,300 0.105% 582 02
Stock ETF Index
Vanguard Institutional Total
International Stock Market | | 1o clobal All Cap ex US 284,900 0.105% 299.15
Index
Index Trust Il
Vanguard FTSE Emerging FTSE Global All Cap ex US 141,500 0.105% 148.58
Markets ETF Index
Vanguard FTSE All- World ex- | - crap Allworld ex US Index 75,500 0.06% 45.3
US Index Fund
Vanguard T°Et$'FW°”d Stock FTSE Global All Cap 56,408 0.04% 22.56
Vanguard FTSE All-World o
UCITS ETF FTSE All-World Index 21,600 0.02% 4.32
Tong 1,134,208 1,101.93 triéu USD
(*): ) ~ Dit liéu 31/10/25;
Vanguard Total World Stock — , Vanguard Institutional Total International Stock Market Index Trust Il - ;
(**): D& liéu duoc tinh toan dua trén bdo cdo Indexing the World cua FTSE Russell va FTSE Russell Vietnam FAQ /\
V 11
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

) PETH(LVSIIETNAM
DONG VON MOI SAU NANG HANG

Viét Nam c6 thé thu hat dong von dau tu nudc ngoai (bi dong + chi dong) tir 3 - 8 ty USD theo udc tinh
Gia dinh:
« Ty trong: Quy mod von hda clia VN-Index dat hon 300 ty USD, twong dong cac quéc gia trong danh muc FTSE Emerging Markets Index, tiéu biéu nhu Chile
(149 ty USD), Qatar (168 ty USD). Udc tinh ty trong cta Viét Nam trong ré sé khoang 0,5% - 0,8% khi duoc thém vao chinh thirc.
« Dong von bi ddng: Theo Trackinsight hién cé 19 quy ETF v&i tdng tai san hon 123 ty USD |ay chi s6 FTSE Emerging lam co sé.
« Dong vén cha déng: Theo FTSE Russell udc tinh tdng tai san tlr cadc quy chd déng gap 5 lan so vdi quy bi dong, twong duong khoang 600 ty USD va gia
dinh céac quy chi dong phan b6 ty trong tuong trng vai chi s6.

Tong tai san cac quy (cha dong + bi dong) ty USD

900

Ty trong ky vong trong ro cua Viét Nam (%)

BAO CAO CHIEN LUOC NAM 2026 V 12



TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

TiNH HAP DAN CUA THI TRUONG SAU NANG HANG

PETROVIETNAM
PSI

Dién bién TTCK Qatar, Kuwait, A Rap Xé-it, Trung Quéc va Romania trudc va sau khi duoc céng bo nang hang thi truong Ién Thi truong méi néi (Emerging

Market) cua FTSE.
°0.00% TRUGC KHI NANG HANG SAU KHI NANG HANG Thai diém
(2ndm) (1nam) . vao . > TI\W' d',em . . A
40.00% Qudc gia | Watchlist | Tang/giam | vao chinh | Tang/giam | Hién tai
Secondary thae
30.00% Emerging
20.00% Quatar T9/2013 = +19%  T9/2015 = -4% - T10/2025
10.00% \ A
\/ \/\/v\‘{\\d’\/\/ Kuwait  T9/2008 -60% T9/2017 +85%  T10/2025
0.00% = < > < >
10.00% X</ ¥>J \\*/\/\/\/\ Saudi Arabia T9/2015 +6% T3/2018 +48% T10/2025
-20.00% 7<’\ .
China T3/2016 ~  +7%  T9/2018  +40%  T10/2025
-30.00% ) g ) g
40.00% Romania 1T9/2019 = -6%  T9/2020  +150%  T10/2025
24 22 20 -18 -16 -14 12 10 -8 6 -4 2 0 2 4 6 8 10 12
——— QE General (Qatar) Premier Market Index (Kuwait) o~
Tadawull All-share Index (Saudi Arabia) Trung Qudc Vlet Nam T9/2018 +61% T10/2025
BET-20 (Romania) < >
Ngudn: Bloomberg, PSI téng hop /-\
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

LAN SONG IPO MGI TREN THI TRUONG VON VIET NAM

PETROVIETNAM
PSI

«  Nam 2025, nén tang vi mé 6n dinh clng nhiéu yéu t6 xuc tac hodi tu dang ma ra trién vong cho mot lan séng IPO mdi.

« Nghi dinh 245/2025/ND-CP: Don gian hoa tha tuc va rat ngan thoi gian niém yét ¢ phiéu sau IPO tlr 90 ngay xudng con 30 ngay.

« Turnay dén nam 2027, thi truong ching khoan Viét Nam dugc du bdo sé trd nén sbi dong va da dang hon dang ké nho lan séng IPO cla hang loat doanh
nghiép Idn. C6 thé ké i cac thuong vu IPO I6n trong nam 2025 nhu nhém Bat dong san: Vinpearl (HSX: VPL), CRV Real Estate (HSX: CRV), hay nhém

Tai chinh: Techcom Securities (HSX: TCX), Chirng khodn VPBank (HSX: VPX), Chirng khodn VPS (HSX: VCK).

« Sau giai doan dai tram lang, hoat déng IPO duoc du bao sé khoi sac manh mé, cung cap nhiéu lua chon chat luong cao, gia ting manh mé tinh hap dan

ciing nhu tang chiéu sau cho thi truong vén Viét Nam.

DANH SACH DOANH NGHIEP DA THUC HIEN IPO HOAC €O KE HOACH IPO

M )
NGANH TAlcuing  TECHCOMSECURITIES <> YV veBank vps™ K Kafi

(788

NGANH TIEU DUNG

Masglﬁ7

consumer

NGANH KHAC 224 HOAPHAT  GELEX iNFRA

= NONG NGHIEP

DOANH NGHIEP TIEM NANG KY VONG IPO

Qp vnray

P g NHA THUSC
wiresi LONG CHAU

PO

DatVietVAC Vietsl MISKA

/\
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

PETROVIETNAM
PINH GIA THI TRUONG CHUNG KHOAN VIET NAM HAP DAN SO VOI TIEM NANG TANG TRUONG o
Nam 2002 _ 2003_ 2004 2005 2006 _ 2007 _ 2008 _ 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
T Qué P/E 1 39.33 30.6 18.63 17.69 30.23 38.32 13.93 31.911 2.81 2.81 12.91 10.82 15.7 19.02 18.36 15.98 11.74 14.11 17.85 14.95 13.2 13.8 16.23
run uoc . "
9 % GDP | 9.1 10.0 8.8 12.4 12.5 13.9 7.1 11.9 | 9.9 8.8 8.1 7.7 7.3 6.9 6.9 6.8 6.5 5.9 6.5 4.5 3.0 53 54
o1/ 100) 5o RN 7 NN
Nhat B P/E - 43.11 46.64 221 27.12 20.79 18.19! 13.13 14.34 15.59 14.6 21.33 17.19 16.41 16.3 17.77 16.05 11.83 15.32 25.63 15.38 15.08 16.05 15.35
at Ban |
% GDP - 1.4 1.8 0.9 2.7 1.7 0.8 J 3.7 - 2.4 3.2 0.2 - 3.0 0.3 1.5 0.9 2.4 0.2 - 2.3 - 0.6 2.8 0.6 - 0.6
s & som 5 s 5 e 5 EEm s EEm o EEm R EEE R EEE B NS B EEm N o mm o —
Han Qué P/E 17.08 7.9 12.58 0.01 15.29 8.76 36.25 16.44 16.91 22.77 22.77 55.19 23.97 23.98 19.17 13.57 19.81 35.64 21.98 17.67 24.09 14.03
an Quoc
% GDP 7.7 3.1 5.2 4.4 5.2 5.8 3.0 0.8 7.0 3.7 2.5 3.3 3.2 2.9 3.2 3.4 3.2 2.3 - 0.7 4.6 2.7 1.4 2.2
Dai L P/E | 31.32 24.41 13.27 15.32 18.69 16.12 10.55 31.321 15.59 15.68 23.16 17.91 16.02 9.84 15.11 14.83 12.79 17.1 19.28 21.3 12.61 17.88 21.02
al Loan . -
% GDP [ 6.2 7.3 3.6 7.6 4.3 6.6 - 7.4 8.6 | 6.3 0.9 4.5 3.7 4.4 - 0.2 3.9 4.1 2.3 3.7 5.5 51 - 0.4 4.7 4.1
- WS N M N B W M W N § EESE W B W M N e N W W e ™M ™M ™M ™M ™M ™ = —.
Si P/E | 7.33 18.75 16.261 12.98 14.99 15.07 15.19 12.73 13.59 16.2 13.2 14.37 18.08 16.91 13.63 11.02 13.58
Ingapore - -
9ap % GDP 3.9 4.5 9.8 7.4 901 9.0 1.9 0.1 14.5 | 6.3 4.4 4.8 3.9 29 3.2 4.5 3.7 1.3 - 3.9 9.8 4.1 1.8 4.4
| 90 19 01 145 i _ UL !
Viet N P/E 26.83 8.30 13.17 11.31 8.03 11.06 12.67 13.53 12.00 16.22 19.58 15.64 16.44 24.03 19.54. 12.15 14.38 14.94 |
iet Nam .
i % GDP 7.1 7.3 7.8 7.55 6.98 7.13 5.66 54 6.42 6.24 5.25 5.42 5.98 6.68 6.21 6.81 7.08 7.02 2.91 2.5é 8.02 5.05 7.09 I

Ngubn: Bloomberg, PSI téng hop

«  Trong cac chu ky kinh té tiang trudng manh, thi truong chirng khoan thuong tré nén hap dan hon vi ca ky vong loi nhuan doanh nghiép 1an khau vi rui ro cla
nha dau tu déu cai thién, qua dé kéo mirc dinh gia P/E toan thi trudng Ién cao hon

> Trung Qudc: Trong chu ky tdng trudng tir nam 2000 — 2010, murc dinh gid P/E toan thi trudng ludn duy tri trung binh trong khoang tir 15x — 40x

« DPinh gia cuaa thi truong chimg khoan Viét Nam hién nay khong con ré theo nghia “chiét khau sau”, nhung van dang & trang thai hap dan theo géc nhin
trung - dai han, néu so sanh véi tiém néng tang trudng loi nhuan cda doanh nghiép va vi thé ctua Viét Nam trong khu vurc.
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

PETROVIETNAM
- : 3 A N o = PSI
MUC DINH GIA P/E THI TRUONG VIET NAM DUY TRI TINH HAP DAN
Pinh gia P/E ctia VN - Index « Sau mua béo cdo két qua kinh doanh Quy 3.2025 day tich cuc va pha
= P/E du phéng 1 ndm ctia VN-Index P/E VN-Index == -P/E trung binh 5ndm diéu Chm~h t|:ong 2’tuén cudi thang 10, hien mL'J'C’ dinh gia P/E cua thi
30.00 trudng da giam xudng giao dich tai murc 15.84 thap hon muc trung binh

5 nam la 16.64. Trong khi d6 muac dinh gid P/E du phéng 1 ndam theo
téng hop tir nhiéu chuyén gia ctia Bloomberg ctia VN-Index la 13.7x, thap
hon nhiéu muc trung binh 5 ndm va 10 ndm, la mirc hap dan trong lich

25.00 str. Mire dinh gia cua thi trudng chirg khoan Viét Nam tuong doi hap
dan so véi cac nudc trong khu vuc va trén thé gidi.
20.00 binh gia P/E toan cau
35.00 3212
30.00
2437 24,
15.00 25.00 2418 2316
20.35 1936
20.00 : 18.38 16.57
: 15.84 1533 1521 1372
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Ngudn: Bloomberg, PSI téng hop /\
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

CHi SO VN-INDEX VUOT 1,900 PIEM TRONG NAM 2026

+ Chung t6i du bao Thi truong chirng khoan Viét Nam nam 2026
sé sém quay trd lai ti€p tuc chu ky tang trudng sau khi vugt qua
giai doan tich Ity phan héa manh, chi s6 VN-Index du bédo sé
hudng t6i giao dich trong vung 1,745 — 1,957 diém nho trién
vong dong von ngoai quay trd lai tich cuc sau nang hang.

< Mtrc thu nhap (EPS) dugc ching t6i ki vong tang trudng trong
khoang tir 12 - 18% so vGi nam 2025 dua trén cac yéu to:

(1) Mtrc tang truang EPS trung binh 5 ndm trén san HOSE la
16.5x

(2) Mtrc téng trudng EPS du phong ca nam 2025 dat hon 22.x
(3) Muc tiéu tang truéng GDP nam 2026 tir 10% tré lén.

< Vung dinh gid (P/E) dugc luya chon trong khoang tlr 15.5x —
16.5x (PO léch chuan + 0.5 so véi mac dinh gia trung binh 5
ndam)

P/E 2026
Forward

(X)

14.5x

15.X

15.5%

16.X

16.5x

17.X

17.5x

8% 10% 12% 18% 20% 25%

1,574

1,628

1,683

1,737

1,791

1,846

1,900

PETROVIETNAM
PSI

Dw b4o ting trwdng EPS 2026 (%)

BAO CAO CHIEN LUQC NAM 2026

1603 1632 1676 1720 1,749 1,822
1659 1689 1734 1779 1809 | 1,885
1,714 | 1,745 1792 1839 | 1870 | 1,948
1,769 | 1,801 1,850 1,898 | 1,930 | 2010
1824 | 15858 1907 1957 | 1990 | 2073
1880 1914 1965 2016 2051 | 2136
1,935 1970 2023 2076 2111 2,199
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026

PHAN TiCH KY THUAT PO THI CHi SO VN-INDEX

Chis6 VNINDEX - 1W = 01656.19 H1674.29 L1656.01 C1667.98 +13.05 (+0.79%)
Volume - Khéi lugng 522.154M
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PETROVIETNAM
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Thi truong chirng khoan Viét Nam sau khi chiu ap luc diéu chinh
giam sau da thanh cong trong viéc kiém nghiém lai vung phan phai
tich Ity dinh trude d6 tai 1,595 - 1,685 diém.

O Kich ban co s6: Chi s6 VN-Index sé c6 nhip bat tang but pha
trong Quy 1 trudc ky danh gia trung gian ctia FTSE vao thang 3
trude khi gép ap luc chét 16i ngan han. Trong nira sau nam
2026, dong von quy chu dong nudc ngoai sé cdé mua vao trude
nham doén dau lan séng nang hang gitp cho chi sé vuot dinh
va ghi nhan muic cao mdi trong lich str, VN-Index dé dang pha
murc 1,800 diém hudng Ién vung dinh méi 1,900 diém.

Kich ban tich cuc: Chi s6 VN-Index cé thé tang ap sat va sém
vuot moc 2,000 diém néu dong tién khdi ngoai quay trd lai
manh mé sau chudi ban rong lién tuc ky luc clng su lan toa
dong déu gitra cac nhéom nganh trong trién vong vi mé tich
cuc.
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TRUNG TAM PHAN TiCH ROV

Tran Anh Tuan, CFA
Giam doc Trung tdm Phan tich
Email: tuanta@psi.vn

bPang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vi Huyén Ha My

Trudng BO phan Phéan tich Doanh nghiép Truwdng B6 phéan Kinh t& vi mo va Chién lugc thi truong Phé Phong Truyén thong
Email: phamhoang@psi.vn Email: levtn@psi.vn Email: myvhh@psi.vn
Nguyen Thi Thu Trang T6 Quoc Bao Cao Thuy Linh

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién

Email: trangntt@psi.vn Email: baotq@psi.vn Email: linhct@psi.vn

Nguyen Ngoc Hai Nguyén Thao Nguyén Phan Anh Ngoc

Chuyén vién Chuyén vién Chuyén vién

Email: hainn@psi.vn Email: nguyennt@psi.vn Email: ngocpa@psi.vn
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LIEN HE ROV

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
@ (84) 3934 3888
(84) 3934 3888

A

ims WWW.pPSi.vn
A\ /4

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phudng Sai Gon, TP. HCM Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phuong Viing Tau, TP. HCM
O (84-8) 39146789 O (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH bA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Budng
30/4, Phuong Hoa Cuong, TP. Da Nang

O (84-236) 3899 338

(84-236) 3899 338
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https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM ROV

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan D3au khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bao cédo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hoédc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phu hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho bat ky muc dich cu thé nao cla céc thong tin d6. Cac
thong tin va quan diém cé thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc di liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rdi ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bd quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hoac hau qua) hoac chi phi nao phat sinh tir viéc sir dung, hoédc dua vao céac thong tin va quan diém trong bao cdo
nay.

PSI hodc céac cong ty lién két ctia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céc vi thé trong cac ching khoan dugc dé
cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.
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