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Gia han luc day chinh sach

NOI DUNG CHINH

Chinh sach ho tro xe dién tai Viét Nam tiép tuc dwoc duy tri theo huéng gia han cac wu dai hién hiru, néi
bat1a thué tiéu thu dic biét va 1é phi trwdc ba, kéo dai moc thoi gian wu dai thué véi xe dién dén hét nam
2030, thay vi méc thang 2/2027, qua d6 gép phan gitt 6n dinh chi phi s& hiru va hd trg nhu ciu trong béi
canh gi4 xe dién vin & mitc cao.

Dbong thoi, viéc trién khai 16 trinh han ché va tién téi cdm phwong tién st dung nhién liéu hoa thach tai
khu vic trung tdm Ha Néi cho thiy dinh hwéng diéu hanh ngay cang ré rang hon trong viéc thic diy qua
trinh dién héa giao thong.

Trén thyc té, xu hwéng nay da phan nao phan anh vao dién bién thi trwomg, khi quy 1/2026 ghi nhan sw
gia tang dang ké cua xe dién ca vé san lwong va mirc dd hién dién, cho thiy qua trinh chuyén dich tir xe
xdng sang xe dién dang dan hinh thanh. Cac yéu t6 chinh sach va thi trweong dang déng pha, duy tri lwc
dAy cho xu hwdng dién hoéa phwong tién trong giai doan hién tai.

NHAN PINH

Trién vong nganh 6 t6 ndm 2026 tiép tuc chiu dnh hwéng 1on tir dinh hwdng chinh sach, véi viée kéo dai
cac wu dai thué va 1é phi trwéc ba, déng thoi tirng buwédc siét chat phwong tién st dung nhién liéu hoa
thach. Cac dong thai nay gép phan duy tri chi phi s& hitu & mirc hop ly va thic day sw dich chuyén nhu
ciu sang xe dién, dic biét tai cac do thi Ion. Nho d6, qua trinh dién hoa thi tredng 6 t6 trong nwéde dworc
ky vong s& dién ra ré nét hon trong thoi gian toi.

Trong bdi cAnh d6, VinFast nhiéu kha ning van giit vai tro dan dit phan khic xe dién v&i mikc ting truedng
doanh s6 dang ké. Tuy nhién, hiéu qua tai chinh van 1a diém can lwu y, khi doanh nghiép tiép tuc ghi nhan
thua 16 do chi phi d4u tw va mé rong lén, trong khi ty 1& ndi dia héa du cai thién nhwng chwa dat mirc téi
wu. Diéu nay cho thdy qué trinh chuyén dich sang xe dién van dang & giai doan d4u, con phu thudc nhiéu
vao ho tre chinh sach va chwa phan 4nh day du tinh bén virng vé van hanh.

Nguoc lai, nhdm doanh nghiép xe dong co dét trong d6i mat ap lwc tang tredng, budc phai thich rng,
nhw Haxaco chuyén sang phan phdi xe dién, trong khi VEAM tiép can gian ti€p qua cdng nghiép ho tro.
Nam 2026 nhiéu kha ning 1a giai doan “ban 18", khi chinh sach tiép tuc déng vai tro dan dat, trong khi thi
truedng bt dau hinh thanh xu hwéng dién héa ro nét hon.
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L CAP NHAT CHiNH SACH

Thi treong 6 t6 Viét Nam ndam 2026 dang trai qua mot giai doan chuyén minh dy kich tinh khi cac dong xe
thuin xdng dan mat di vi thé doc ton. Thay vao do6, ngudi tiéu dung bat ddu chirng kién sw théng tri cta cac
dong xe xanh v&i sw dan dit cia hang xe qudc ndi VinFast va cac 6ng 16n Nhat BAn nhw Toyota hay Mitsubishi.
Sw thay ddi nay dwoc hd tro béi cac chinh sach wu dai ca chinh phti nhdm thuc day dau tw, tiéu dung va phat
trién nganh 6 t6 dién Viét Nam.
1.1.  Gia han wu ddi thué Tiéu thu ddc biét

Luéit stra d6i, b6 sung mot s6 diéu ctia Ludt Thué thu nhip ca nhin, Luit Thué gia tri gia ting, Luit Thué thu
nhip doanh nghiép va Luit Thué tiéu thu dic biét dwoc Qudc hoi khéa XVI thong qua tai Ky hop thir nhat chot
kéo dai mdéc thoi gian wu dai thué voi xe dién ché nguwoi dudi 24 chd dén hét nam 2030, thay vi mdc thang
2/2027.

STT Hang héa, dich vu Thué suit (%)

1 Xe 6 t6 ché ngudi va xe ché ngwdi bon banh ¢6 gan - Twr01/01/2026: 3
dong co tir 9 chd tré xudng, xe 6 tO pick-up ché ngudi - Tir01/01/2031: 11

2 Xe 6 td ché ngwoi va xe ché ngudi bon banh c6 gan - Twr01/01/2026: 2

dong co tir 10 dén dwdi 16 chd - Twr01/01/2031: 7

3 Xe 0 td ché ngwoi va xe chd ngudi bon banh c6 gan - Tw 01/01/2026: 1

dong co tir 16 dén dwéi 24 chd - Tr01/01/2031: 4

4 Xe 0 t6 pick-up chd hang cabin kép, xe 6 t6 tdi VAN c6 - Twr01/01/2026: 2

tlr hai hang ghé trd 1én, c6 thiét ké vach ngan cé dinh - T 01/01/2031: 7

gitra Khoang ch& ngwoi va khoang ché hang

Nguon: B6 Tai Chinh, GTJASVN tong hop
Bén canh d6, d€ tiép tuc khuyén khich str dung xe 6 t6 dién chay pin, theo Nghi dinh s6 51/2025/ND-CP ban
hanh ngay 1/3/2025, Chinh phu Viét Nam tiép tuc gia han chinh sdch mién 100% Ié phi trwéc ba cho 6 t6 dién
chay pin dén hét ngay 28/2/2027. Trwéc do6, Nghi dinh 10/2022/ND-CP quy dinh mién 1é phi truéc ba tir
ngay 1/3/2022 dén 1/3/2025,vatlxr 1/3/2025 dén 1/3/2027, mirc thu sé bang 50% so vi xe xang/dau cung
phén khuc. Tuy nhién, v&i nhitng loi ich ré rét ma chinh sach nay mang lai, Chinh phu da quyét dinh kéo dai
thoi gian mién phi dén nam 2027.

Téng hop ganh ning thué va phi xe dién véi xe xing
150%

- Xe dién: xe 6 t6 chay bang pin

thuén tay (BEV)

- Xe hybric: xe xang lai dién
(HEV/PHEV)

- Xadng phé thong: Dudi 2.0L

45% - Xang hang sang: Trén 6.0L
25% I
12% 12% 12%
Xe dién Xe Hybric Xe xang (<2.0L)  Xexang (>6.0L)

® Thué Tiéu thu dac biét Lé phi trwdc ba

Ngu6n: Bo Tai Chinh, GTJASVN téng hop
Chinh séch gia han cac wu dii d6i voi xe dién tiép tuc dong vai tro gidm chi phi s& hiru, qua d6 hd tro kha niang
tiép cin clia nguoi tiéu dung trong bdi canh gia xe dién vAn & mirc cao hon xe xidng. Viéc kéo dai hiéu lwc wu
dai khéng chi gép phan duy tri nhu ciu, ma con gidp ngwoi dan chtt dong hon trong ké hoach chi tiéu doi véi
cac san pham c6 gia tri lom.
(' gbc d6 doanh nghiép, dong thai ndy ciing cd tinh 6n dinh ctia khung chinh sach, tao diéu kién cho cac ké
hoach d4u tu trung va dai han, bao gobm m& rong san xudt, phat trién hé sinh théi dich vu va ha ting sac, cling
nhu tirng buéc ning cao ty 1€ ndi dia hda. Ching t6i nhan thay tac dong ctia chinh sach mang tinh duy tri dong
lwc thi trudmg hon 12 tao ra ct hich méi, trong khi vAn hé tro tién trinh chuyén ddi sang phuwong tién phat thai
thép.
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1.2. Lé trinh cdm xe xdng cting c6 qud trinh “Dién hoa” ciia thi trworng xe Viét
bé an Vung phat thai thip trong vanh dai 1 do TP.Ha Néi vira cong b6 dwa ra 16 trinh cdm xe xang trong khu

vuc vanh dai 1 tir ngay 1/7/2026, hoan tat trueérc nam 2030.
Lo trinh gobm 3 giai doan:

Giai doan 1 (tir ngay 1/7/2026 - 31/12/2026)

Ha Noi thi diém han ché phwong tién si dung nhién liéu héa thach tai khu vwe 16i P. Hoan Kiém (11
tuyén phd trung tim). Theo d6, xe mdy cong nghé chay xang/dau bi cAm hoan toan; xe may cd nhan
bi han ché theo khung gi¢ cudi tudn. D6i voi 6 t6, cac phwong tién tai chi dwoc lwu théng trong khung
gi®r gi&i han tly theo tai trong va tiéu chuin khi thai, trong khi xe tai trén 3,5 tdn bi cAm hoat dong.

Apr 23, 2026

Giai doan 2 (tir ngay 1/1/2027 - 31/12/2027)
Ha Noi dw kién mé rong khu vuc thi di€m tai cic phwong Hoan Kiém va Clra Nam gom 3,6 km2 véi
chu vi 8,3 km va din sé khodng 136.947 ngudi. Theo d6, dp dung trong ving 16i phwong Hoan Kiém,

Ctra Nam bao gom 14 tuyén ph6 bao quanh nhu: Nguyén Du, Han Thuyén, Tran Hung Pao, Tran Khanh
Duw, Tran Quang Khai, Tran Nhat Duit, Hang P4u, Ctra Dong, Ly Nam D&, Ton That Thiép, Dién Bién
Phu, Hang Béng, Ctra Nam, Lé Duén.

Giai doan 3 (tir ngay 1/1/2028 - 31/12/2029)

Ha Noi dw kién trién khai mé rong viing phat thai thap, cdm xe xang toan b6 khu vwe trong vanh dai
1 véi dién tich 26,07 km2, chu vi 25 km va dan sé khodng 625.000 ngwdi. Theo d6, pham vi trong
vanh dai 1 gbm 9 phuong duwoc bao quanh béi cac tuyén Hoang Cau, Pé La Thanh, O Cho Dira, X3 Pan,
Dai C6 Viét, Tran Khat Chan, Nguyén Khodi, Tran Khanh Du, Tran Quang Khai, Tran Nhat Duat, Yén
Phu, Nghi Tam, Au Co, An Dwong Virong, Lac Long Quan, Budi, Cau Gidy.

Nguon: UBND Tp.Ha Noi, GTJASVN
Ha ting ndng lwgng sach dwoc xac dinh 1a diéu kién tién quyét, vdi yéu ciu téi thiéu 20-30% chd do xe tai cac
bén bii sdn sang hodc duoc lip dit tru sac. Song song, thanh phé trién khai hé théng giam sat giao thong bing
camera Al va ANPR nham kiém so4t phwong tién trong khu vuc.
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1L THI TRUONG O TO QUY 1/2026

Nguén: U

BND Tp.Ha Néi, GTJASVN

Sau giai doan trim lang d4u nam, thi trwong 6 t6 Viét Nam ghi nhan tin hiéu phuc hoi ro nét trong thang 3 va
quy /2026, véi doanh s6 tang trwdng tich cwe nho nhu cAu mua sam cdi thién, cdc chwong trinh wu dai duoc

diy manh va ngu6n cung dan 6n dinh.

Theo bao cdo m&i day cua Hiép hdi Cac nha sén xuét 6 té Viét Nam (VAMA), tong doanh sé cac thanh vién thiang
3/2026 dat 38.704 xe, ting t&i 101% so véi thang 2/2026 va tang 122% so véi cung Ky nam ngodi. Diéu nay

cho thiy cho sw phuc h6i manh mé ctia strc mua thi trweong thoi diém sau Tét Nguyén dan. Tinh chung quy |
nam 2026, tong lwong xe ban ra dat 76.790 xe, ting 30% so v&i cung ky nam trudec.
Diém sing noi bat nhat trong birc tranh thi treomg chinh 1a sy tréi ddy manh mé ctia dong xe ning lwong xanh.
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Trong tong s6 xe ban ra, 6 t6 dién dat doanh s6 53.685 xe, chiém hon 33% thi phan toan qudc, 6 t6 hybrid dat
5.125 xe, ting truwdng khoang 50% so v&i cung ky ndm 2025 va chiém 3,5% thi phan. Day la ty 1é s¢ hitu xe
xanh cao ky luc, cho thiy nguwoi tiéu dung dang thay doi thoéi quen tiéu dung mot cach ro rét.

Doanh s6 céc hang xe Téng trwéng doanh s6 6 t6 quy |
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300000 160000
200000 120000
80000
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mVAMA ® Vinfast Huyndai TC 1021 1Q22 1Q23 1Q24 1Q25 1Q26

Nguon: VAMA, Vinfast, TC Motor, GTJASVN
Vinfast tiép tuc 12 céi tén dan dau doanh s6 xe dién. Ghi nhan tir VinFast, don vi nay cong b6 da ban giao 27.609
xe trong thang 3/2026, ning tong doanh s6 quy dau nam 1én 53.684 xe, dirng dau thi truedrng va bo xa cac doi
thu khac nhw Toyota (16.885 xe), Hyundai (13.498 xe), Ford (12.132 xe), Mitsubishi (11.909 xe),...

Top 10 xe ban chay nhat thj trwong quy 1/2026

Ford Everest
Vinfast MPV 7
Ford Ranger
Toyota Yaris Cross
Mitsubishi Xpander
Mazda CX-5
Vinfast VF6

Vinfast VF5

Vinfast VF3

Vinfast Limo Green

o
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Nguon: VAMA, Vinfast, TC Motor, GTJASVN
Cac dong xe dién tié€p tuc viron 1én manh mé. VinFast VF 3 14n nita khang dinh vi thé 12 "mau xe qudc dan" véi
doanh s6 10.188 chiéc. Bén canh d6, VinFast Limo Green n6i 1én nhw mét "ngwa 6" thwce thu khi dong gop téi
12.471 xe.
Véi dong lwc “Pién hoa” tir chinh sach wu dai, nam 2026 dw tiép tuc la mét nam “vang” cho phan khic xe xanh
tang trudng. Vinfast tiép tuc gitr vai tro dan dat vdi dai sdn phdm mdi, gia dé tiép cin va chi phi vin hanh thép,
thu hit nhém khach hang tré va ngwdi mua xe Ian dau, d6i twong quan trong trong tang truedng tong ciu.

III.  NHAN PINH NHANH

Trién vong nganh 6 t6 nam 2026 dang dwoc dinh hinh ré hon béi cac diéu chinh chinh sach theo hwéng
kéo dai wu dai va siét dian phwong tién sir dung nhién liéu héa thach. Viéc gia han cic wu dai thué va 1é
phi trudc ba gitp duy tri mit bang chi phi s& hitu & mic hop ly, trong khi cac bién phap han ché xe xang tai d6
thi 16m tao ra lwc dich chuyén mang tinh bat budc sang xe dién. V&i sw hé tro tir chinh sach, ching toi ky vong
qud trinh “pht xanh” thi trwong 6 t6 Viét Nam sé dién ra nhanh chéng.

Vinfast du sé ti€p tuc 12 doanh nghiép dan dat thi treong xe dién véi doanh s8 4n twong. Tuy nhién, hiéu qua
tai chinh cta cdc doanh nghiép van 1a yéu t6 cin theo ddi khi VinFast ti€p tuc ghi nhan thua 16 1én do chi phi
dau tw va mé rong, trong khi ty 18 ndi dia héa du cé cai thién van chwa dat mirc t6i wu . Diéu ndy cho thiy qua
trinh chuyén dich sang xe dién van dang & giai doan d4u, phu thudc dang ké vao ho tro chinh sach va chwa hoan
toan phan dnh hiéu qua vin hanh bén virng.

0 thé ngwoc chiéu gi6, cac doanh nghiép phan phéi dong xe dong co thuin tity dirng trwdc ap lwe doanh
s6 trong trung han. Khi chinh sach ngay cang nghiéng vé ho tro phwong tién phat thai thap, nhu ciu ddi véi
xe xang nhiéu kha ndng sé tang cham lai, dic biét tai cic khu vwc d6 thi I¢n. Hon thé nira, do tinh hinh xung
doét quan su va cing thang dia chinh tri tai nhiéu khu v trén thé giéi gia ting, nhat 1a tai moét sd khu ve san
xuat va trung chuyén nang lwong 1on cta thé gidi, tic dong truc ti€p dén nguén cung ddu mo, khi dét va than
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trén thi treong qudoc té, lam dit gdy ngudn cung va giy bién dong manh vé gia nang lvgng, gia xang bién dong
sé tao tAm ly e ngai cia nguwoi tiéu ding, va thic ddy nhu ciu xe dién gia tang.

Pirng truedc xu hwdng “Pién héa” khong thé ddo nguorc, tai Dai hoi dong c6 dong thwong nién nam 2026 (t6
chirc ngay 28/2) Haxaco (HOSE: HAX) c6 to trinh mua 65%-85% c6 phan Céng ty cd phdn Tip doan Twong Lai
Viét (VFG), qua d6 truc tiép tham gia diéu hanh va phat trién chudi dai ly VinFast. Bwdc di “dirng trén vai nguoi
khéng 16” gitp doanh nghiép rut ngan dang ké thoi gian thAm nhap thi tredng xe dién, tAn dung hé sinh thai
sdn c6 va xu thé tiéu dung dang thay d6i nhanh chéng.

Khéac biét véi HAX, VEA lwa chon tiép cin xu hwdng dién hoa theo hwéng tham gia chudi cong nghiép hoé tro va
tirng bwdc “xanh h6a” san pham, thay vi chuyén doi truc tiép sang phan phoéi xe dién.

Nam 2026 nhiéu kha ning 1a giai doan “ban 1&”, khi chinh sach tiép tuc dong vai tro dan dat, trong khi
thi tredrng bat dau hinh thanh xu hwéng dién héa ré nét hon.
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COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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Nguyén Ngoc Hiép

Tran Thi Hong Nhung
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hiepnn@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:708 (024) 35.730.073 - ext:703
CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:
(024) 35.779.999
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il ghagghas.comyn Fax: (024) 35.730.088
Website: www.gtjai.com.vn

(028) 38.239.966
Fax: (028) 38.239.696
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