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2025 1a mét nadm day bién dong dbi véi nén kinh té toan cau, trong do, Viét Nam nd lwc duy tri sy 6n dinh

Nha dau tw bwéc vao nira sau nam 2024 vé&i tam |y lac quan. Trong niva dau ndm, VN-Index ghi nhan mdc ting &n twong 10,2%, vuot tréi hon chi sd chirng khoan Bangkok
SET (-8%), Jakarta JCI (-3%) va Philippine PCOMP (-1%). 20/22 nganh trong chi s& VN-Index tadng diém. VN-Index d& “gd nguwéng clra 1.300” vai 1an mac du khdi ngoai ban
rong 2 ty USD. Nha dau tw da ky vong vao viéc Fed sé som cét gidm lai suat, ha nhiét chi s DXY xudng 100, t&r d6 thic ddy dong vén dau tw qubc té quay tré lai cac thi truéng
mai ndi va can bién. Mac du DXY da gidm xudng nguwéng 100 trong thoi gian ngén, chi sé stirc manh ddng USD sau d6 da tang vot Ién mirc 108 khi Donald Trump chién thang
trong cudc bau ctr Tdéng thébng My 2024 va nha dau tw lo ngai chinh sach thué quan ma dng dé xuét cé thé gay ton hai cho cac nén kinh té phu thudc nhiéu vao xuét khau. Viéc
khéi ngoai ban rong manh va déng VND mét gia da khién moi hy vong VN-Index chinh phuc ngwéng 1.300 diém tan bién vé cudi ndm.

Trén thye té, dién bién thi tru’o’ng 6 thang cudi nam “khong dén nbi t&”. VN-Index da tang thém 2%. Vé birc tranh vi mé, NHNN dé can thiép kip thoi dé giam thiéu ap luc ty
gid. Mat bang lam phat dwoc kiém soat tét. San xuét-xuét khdu va FDI tiép tuc ting trwédng manh. Khu vie tiéu dung va thi trwong bat déng san dan phuc héi va quan trong hon
ca, tang trwédng GDP vuot ky vong.

Viét Nam sé& hiru nhivng “con gié thuan” dé co thé lac quan trong thei gian téi. Nam 2024, ca nwédc hoan tat bé nhiém 3 vi tri 1anh dao cha chét: Téng Bi thw, Chu tich
nwdc, Cha tich Quéc hoi, hoan thanh kién toan ddi ngd lanh dao cép chién lwgc. Nhiéu chinh sach hé tr dau tw cong hay thu hat FDI chét lwgng cao dang dwoc ddy nhanh
nham thic day tang truwdng kinh té, gip Viét Nam hwéng téi muc tiéu tré thanh nwéc thu nhap cao vao nam 2045. Trén thye té, GDP binh quan dau ngwoi ¢ thé vwot qua mire
5.000 USD trong nam 2025, danh dau diém khé&i dau cla giai doan bung né thu nhap kha dung.

Tuy nhién, trong ngan han, thi trwéng chirng khoan dwéng nhw dang di ngang tich lily va ché doi cac yéu té hd trer quan trong trong béi canh nha dau tw lo ngai vé
quan hé thwong mai My- Trung th&i gian téi. Mdc du ching téi twong dbi lac quan vé trién vong kinh té Viét Nam, ching t6i c6 phan than trong hon vé trién vong thi trwéong
ching khoan trong ngén han. Ching téi tin rdng nhirng dong luc ting trwéng cla thij trwéng van hién hiru, co thé ké dén nhw viéc nang hang tw thi trweong can bién 1én mai ndi
va nang hang tin nhiém quéc gia 1én mirc dau tw. O kich ban tich cwe, Trump tham chi cé thé dat dwoc thda thuan véi Trung Qudc va céc kich ban thué quan cé thé sé it ha
khac hon nhiéu trén thuc té, va thj trwerng chivng khoan dworc ky vong sé bit pha néu nhivng diéu nay xay ra.

Chung t6i tin rang day |a thoi diém tét dé tich liy cd phiéu trong trung va dai han vi dinh gi& hién & mrc hop ly véi VN-Index giao dich quanh mirc P/E 13 lan. Ching
tdi woc tinh mire tang trwdng EPS dat 17% vao nam 2025 va kha tw tin vé con sb nay. Tuy nhién, dw bao vé ty 1& P/E ky vong cla ching tdi ¢ phan it chac chén hon. Cu thé,
tuy thudc vao chinh sach thwong mai ctia My va quyét dinh ciia FTSE vé viéc nang hang TTCK Viét Nam, VN-Index c6 thé két thic nam 2025 véi P/E dao dong tir 12x dén 15x.
V6&i pham vi P/E tir 12x-15x, TTCK c6 thé c6 mét nam ruc rd, tdng hon 30%, hoac ngwoc lai chi tdng khiém tdn 6%. Dw bao clia chiing tdi dwa trén 66 doanh nghiép dang theo
ddi v&i ky vong lgi nhuan rong tang trwdng 19% trong ndm nay. Tuy vay, nha dau tw nén theo ddi ky cac tin hiéu trong va ngoai nwdc va wu tién quan tri rdi ro cho dén khi cac
chinh séach cta Trump tré nén ré rang hon.

Vé mit tich cwc, 2026 hira hen sé |a mo6t ndm day trién vong cho thj trwedng Viét Nam. Néu Viét Nam chwa dwoc nang hang vao ndm 2025, gan nhw chic chan ching ta sé

dwoc nang hang trong nam 2026. Bén canh do, voi viéc 2026 la nam bau ctr My, néu lam phat My tang manh trong ky nguyén Trump 2.0, c6 kha nang Trump sé mét di sw Gng
h6 von c6. Mat khac, cac ké hoach phat trién kinh té cta Viét Nam dé tré thanh nwéc thu nhap cao c6 tam nhin vwrot xa nam 2025, va nha dau tw cling nén nhw vay.
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S trd lai ciia Trump c6 thé gay gian doan dong von FDI trong ngén han khi nha dau tw than trong danh gia lai cac ri
ro thué quan Ién hang héa tr Trung Quoc, Viét Nam va cac nwéc khac.

KBC, IDC

Thué quan sé tao co hoi dé Viét Nam gianh dworc thi phan nhap khau ctia My vén thudc vé Trung Quéc va Mexico.

2 Chting toi tin rang kha nang My &p thué trén dién rong doi voi Viét Nam (hon mirc 10-20% du kién toan cau) la rat g:\jlg :ég ﬁl\s/l([;) Sgg
a thap. Thay vao dé, Viét Nam c6 nguy co bi ap thué CBPG dbi v&i cac san pham lién quan dén trung chuyén nhw thép. ’ ’ ’
e A s e A
> Ap thué c6 thé déy lam phéat My, khién Fed phai tam dirng ho&c tang lai sgét, dan dén déng USD manh lén va Io suat D:gi Ir?hr;tl trroozann?nio
= TPCP My tang. Diéu nay sé gay ap lyc I1&n Ién ty gia, buéc NHNN phai dieu chinh tang lai suat hoac ban dy trir. 2025 g

Ké hoach giam thué TNDN clia My tao diéu kién thuan lgi cho cac doanh nghiép My tang cwdng dau tw vao may moc o

thiét bi, phat trién cong nghé thong tin.

Nhiéu kha nang Viét Nam sé& dwoc FTSE nang hang vao T9/25 hon la vao T3/25. Méc du kha nang dwgc MSCI nang

Nang hang thi hang trong nam nay la twong déi thap, viéc dwoc FTSE nang hang sé kich thich dong tién dé vao cac cb phiéu thudc rd

SSI, HPG, VHM, VCB,

trwong chi s6 FTSE, thtic d4y thanh khodn thi truong. VIC, VM
DAu tw co Dé thic day tang tredng GDP dat mirc 7,5% va huéng téi muc tiéu 8%, Chinh phd sé tap trung nguon lyc ¢é dau tw vao ACV, HHV, HPG, HSG,
2l ULy GO cac cong trinh ha tang trong diém va cai cach thu tuc hanh chinh NKG, PLC

Viét Nam dang hwéng téi muc tiéu tré thanh mét qudc gia cé thu nhap trung binh cao. D& dat dwoc muc tiéu nay, Chinh
phi sé tap trung thu hit FDI vao cac nganh cong nghé cao nhw san xuat chat ban dan va trung tam di liéu Al. Tuy nhién, FPT, POW, NT2, CTD
qua trinh nay sé doi héi nguon nhan Iyc chat lwgng cao va dau tw manh mé vao co s& ha tang.

FDI vao linh vuc
cong nghé cao

Pé tuan thu BASEL 3, cac Ngan hang quéc doanh sé can cai thién ty 1& CAR. Diéu nay thic day lan song huy déng vén.
BASEL 3 Viéc tang von khodng chi giip d@m bao an toan hé théng ngan hang ma con cé thé gép phan nang cao xép hang tin VCB, BID
nhiém cua Viét Nam.

Kinh té Trung Qudc gidm toc téac dong tiéu cuc Ién gia ca hang héa toan cau. Trwéc nhirng bién phap han ché thwong DGC, BMP, HPG, HSG,
mai ttr My, Trung Quéc dang bat dau ap dung cac chinh sach bao hé thwong mai déi véi khoang san dat hiém. NKG

Trung Quéc

Lwu y: Cac ma cé phiéu dua trén danh séch theo déi c6 phiéu cta chung téi. Xanh ky vong téc déng tich cuc, B4 cé thé chiu tac déng tiéu curc.



B&i canh thé gidi bat dinh doi héi nha dau tw phai lwa chon ky cang trong nam 2025

Cac nganh khuyén nghi dwa trén danh sach c6 phiéu theo dai:
> Ngan hang: Dau tw cong va Pau tw tw nhan sé thic day tang trwdng tin dung trong khi tam Iy ngwdi tiéu dung

va linh virc bat ddng san m& rdng sé cai thién chat lwong tai san.

> Chirng khoan: Hé thédng KRX va Théng tw 68 khéng yéu cau ky quy trwde [a ddng lwe hién tai trong khi nang

hang thi trwdng duwoc ky vong sé la déng Iwc quan trong.

> Xay dwng: B4t dong san dan cw dang phuc hdi nhuwng phat trién co s& ha tang la déng lwc chinh.

> Dau khi: Viéc trién khai cac dw an Ién sé thic day cac hoat déng thwong ngudn trong nwéc trong khi cac nha

phan phéi sé duwoc hwdng loi tr mirc tiéu thu xang ngay cang tang.

> Nang lwong: Viec mé rong san xuat, dac biét Ia trong linh vic cong nghé cao, sé thiic day nhu cu nang

lwong.
Nganh Ty trong thap Trung lap Ty trong cao  Tiém nang ting gia binh quan
Hang Khéng ® ° ° 9,8%
Ngén Hang ® ° ® 20,6%
Xay Dung o o o 13,2%
Tiéu Dung/ Céng Nghé e ® 15,2%
BBS KCN ® ® 12,3%
Van Tai ® ® 10,7%
San Xuét ° ° 15,6%
Vat Liéu Co Ban ® ® 27,4%
Dau Khi ° ° ® 33,9%
Hdéa Chéat Dau Khi ° ® 14,2%
Dién ® ® 25,8%
B4t Dong San ) ° ® 13,3%
Dich Vu Tai Chinh ° ° 19,0%
Téng 18,8%
*Dir liéu ngay 31/12/2024
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Co phiéu wa thich theo nganh

Nganh
Ngéan Hang

Cb phiéu wa thich
HDB, MBB, VCB

BAt Dong San CTD, KDH

Vat Liéu Co Ban BMP

Tiéu Dlng MWG, BAE

Hang Khong ACV

Cong Nghé EPT

\Van Tai HAH, GMD

BDS KCN IDC, BCM

Pién PC1, POW

Déau Khi PVD, PLX

San Xuét VHC

* Nhén vao link dé doc luégn diém dau tw
Dw bédo Vimd 2024A 2025F
Tang trwdng GDP 7,1% 7,3%
Tang trwéng xuat khau 14,3% 11,3%
Can can thwong mai (Ty USD) 25,7 24,1
FDI thuc hién (Ty USD) 25,4 27,5
Duw trr ngoai héi (Ty USD) 84,0 96,0
CPI binh quan 3,6% 3,2%
Tang trwdng tin dung 15,1% 14,0%
Ty gid VND/USD 25.485 25.500

Kich ban Kich ban

Thi trwong chibpng khoan tich cwe tiéu cwe
\VN-Index cudi nam 2025 1.670 1.340
VN-Index 2025 svck 32% 6%
P/E VNI cudi nam 2025 15,0x 12,0x
Tang trwdng EPS VNI svck 17% 17%




VNDIRECT

WISDOM TO SUGCCESS

N . < Tang Tang
h Tiém Tan , :
. .. 2z GTGDBQ S tu L. ve .z, 2 in ,a g trwéng LN trwéng
M3 Thi gia von 3 thang (tr nwéc Gia muc nang Ty suat co P/E trwotP/B hién ROE (%) trwwéong rongdw LNrong  Khuyén nghi
(tr USD) ngoai (tr tieu (d/cp) tanggia torc (%) 12T  tai LN rong P - :
USD) USD) %) Q3/24 phéng dw phéng
2024 (%) 2025 (%)
HANG KHONG
VJc 2.125 3,1 358,4 113.600 13,6% 0,0% 35,4 3,2 9,4% 929,0% 763,0% 74,6% Trung Lap
Trung binh. 6.438 2,1 2.619,9 123.550 9,8% 0,0% 33,2 4,0 12,9% 456,8% 390,4% 43,5%
NGAN HANG
ACB 4521 7.8 - 34.100 32,2% 3,9% 7,1 1,5 21,7% -4,1% 0,1% 19,0% Kha Quan
BID 10.161 4,7 1.338,1 51.100 36,1% 0,0% 11,1 1,9 18,5% 10,3% 2,8% 9,3% Trung Lap
CTG 7.963 10,7 231,7 39.900 5,6% 0,0% 9,4 15 16,3% 33,3% -0,7% 15,0% Kha Quan
LPB 3.662 4,2 156,0 28.900 -7,5% 0,0% 9,5 2,3 25,9% 134,8% 65,6% -4,1% Kém Kha Quan
OoCB 1.103 1,0 31,2 13.400 17,5% 0,0% 9,2 0,9 10,3% -67,9% 10,0% 28,1% Kha Quan
STB 2.729 11,7 166,5 41.500 12,5% 0,0% 8,0 1,4 18,0% 34,7% 41,9% 52,1% Kha Quan
TCB 6.832 12,5 - 31.100 26,2% 6,1% 7,7 1,2 16,5% 24,1% 24,2% 25,2% Kha Quan
TPB 1.726 8,6 - 21.000 26,1% 3,0% 9,1 1,2 14,0% 9,5% 30,7% 15,5% Kha Quan
VIB 2.302 3,4 - 23.600 19,8% 6,4% 8,1 15 18,6% -25,5% -18,7% 25,8% Kha Quan
VPB 5.976 15,5 295,2 23.500 22,4% 5,2% 11,5 1,1 9,7% 71,5% 72,7% 26,5% Kha Quan
Trung binh. 5.822 8,4 286 36.669 18,8% 2,3% 9,1 15 18% 21,5% 20,0% 19,5%



https://www.vndirect.com.vn/cmsupload/beta/ACV_BCCapnhat_20241126.pdf
https://www.vndirect.com.vn/cmsupload/beta/VJC_BCCapnhat_20241226.pdf
https://www.vndirect.com.vn/cmsupload/beta/ACB_BCCapnhat_20241212.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-12-12/BID_BCCapnhat_20241212.pdf
https://www.vndirect.com.vn/cmsupload/beta/CTG_BCCapnhat_20241121_.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDB_BCCapnhat_20241209.pdf
https://www.vndirect.com.vn/cmsupload/beta/LPB_BCCapnhat_20241230.pdf
https://www.vndirect.com.vn/cmsupload/beta/MBB_BCCapnhat_20241226.pdf
https://www.vndirect.com.vn/cmsupload/beta/OCB_BCPT_20240923-1.pdf
https://www.vndirect.com.vn/cmsupload/beta/STB_BCLD_20241008.pdf
https://www.vndirect.com.vn/cmsupload/beta/TCB_BCCapnhat_20241204-.pdf
https://www.vndirect.com.vn/cmsupload/beta/TPB_BCCap-nhat_20241223.pdf
https://www.vndirect.com.vn/cmsupload/beta/VCB_BCCapnhat_20241125.pdf
https://www.vndirect.com.vn/cmsupload/beta/VIB_BCCapnhat_20241226.pdf
https://www.vndirect.com.vn/cmsupload/beta/VPB_BCCapnhat_20241209.pdf
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< X Tang
e 3 « < Tang trwéng X
i Thigiavén C1CDBQ3  Sohtu o\ Ti€mnang Lo 4 4 P/E trwot PIB hién . _Tang ) \ong dy rPONg LN . .
Ma (ir USD) thang (tr nwéc ngoai tiéu (d/cp) tang gia tirc (%) 19T tai ROE (%) trwéng LN phong 2024 rong dw Khuyen nghi
USD) (tr USD) (%) : rong Q3/24 oy PhONg 2025
(%)
(%)
XAY DUNG
HHV 198 1,8 79,5 13.000 11,6% 0,0% 13,3 0,9 4,4% 5,5% 15,8% 16,1% Trung Lap
Trung binh. 233 1,8 39,8 45.950 13,2% 0,00% 16,8 0,9 4,2% 22,5% 40,4% 28,5% _
TIEU DUNG
DGW 346 3,9 100,0 48.600 20,9% 1,2% 22,2 3,1 14,5% 17,2% 22,7% 24,9% Trung Lap
PNJ 1.298 5,0 - 115.100 17,6% 2,0% 16,2 3,1 19,4% -14,8% 6,0% 6,0% Kha Quan
QNS 721 0,6 256,0 51.400 2,8% 7,8% 7,6 2,0 27,0% 5,1% -3,4% 1,5% Trung Lap
VNM 5.198 13,2 2.517,9 74.800 18,0% 6,1% 13,8 4,2 29,7% -5,1% 8,6% 4,8% Kha Quan
VTP 654 25 273,7 126.500 -7,6% 1,1% 46,7 11,2 22,6% 4,3% 1,1% 30,2% Trung Lap
Trung binh. 2.597 9,2 459,8 90.350 15,2% 2,6% 24,4 4,6 20,1% 256,5% 412,1% 21,6%
CONG NGHIEP
KBC 819 3,3 247,4 30.000 10,3% 0,0% 49,5 11 2,3% 986,2% -66,6% 113,8% Trung Lap
PHR 283 0,5 87,8 64.300 20,9% 5,6% 18,6 1,8 10,3% -27,8% -19,2% 15,7% Kha Quan
SzC 299 15 53,0 42.900 1,2% 2,4% 22,8 2,5 10,6% 8,2% 66,8% 37,5% Trung Lap
Trung binh. 1.000 2,0 299,1 56.540 12,3% 3,3% 25,1 2,6 16,3% 246,0% -6,9% 38,6%



https://www.vndirect.com.vn/cmsupload/beta/CTD_BC-Cap-nhat_20250103.pdf
https://www.vndirect.com.vn/cmsupload/beta/HHV_capnhat_20241016.pdf
https://www.vndirect.com.vn/cmsupload/beta/BAF_BCCapnhat_20241224.pdf
https://www.vndirect.com.vn/cmsupload/beta/DGW_BCCapnhat_20241113.pdf
https://www.vndirect.com.vn/cmsupload/beta/FPT_Capnhat_20241211.pdf
https://www.vndirect.com.vn/cmsupload/beta/MWG_BCCapnhat_20241212.pdf
https://www.vndirect.com.vn/cmsupload/beta/PNJ_BBCnhat_20241129.pdf
https://www.vndirect.com.vn/cmsupload/beta/QNS_BCCapnhat_20240916.pdf
https://www.vndirect.com.vn/cmsupload/beta/VNM_BCCapnhat_20241225.pdf
https://www.vndirect.com.vn/cmsupload/beta/VTP_BCCap-nhat_20241202.pdf
https://www.vndirect.com.vn/cmsupload/beta/BCM_BCCapnhat_20241226.pdf
https://www.vndirect.com.vn/cmsupload/beta/IDC_BCCapnhat_20241209.pdf
https://www.vndirect.com.vn/cmsupload/beta/KBC_BCCapnhat_20241224.pdf
https://www.vndirect.com.vn/cmsupload/beta/PHR_BCCapnhat_20240919.pdf
https://www.vndirect.com.vn/cmsupload/beta/SZC_BCCapnhat_20241010.pdf
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< X Tang
R 2 « <« Tang trwéng X
x Thi gia vén GTCDBQ3  Sohtu o, muc Tiém nang Ty suatcé P/E trwot P/B hién _Tang "y rong dw trirong LN A .
Ma thang (tr nwéc ngoai .. tang gia . ; ROE (%) trwéong LN . rong dw Khuyén nghi
(tr USD) tiéu (d/cp) tirc (%) 12T  tai phéng 2024 :
USD) (tr USD) (%) : rong Q3/24 o\ Phong 2025
(%) 0
(%)
VAN TAI
SCS 298 0,4 243 85.000 6,3% 6,3% 12,5 5,2 45,5% 45,6% 31,0% 13,6% Trung Lap
Trung binh. 531 8 32 71.533 10,7% 3,2% 14,6 3,4 25,2% 74,6% 7,4% 13,4%
SAN XUAT
DGC 1.737 9,6 537,8 143.600 23,2% 2,6% 15,0 3,2 23,4% -8,1% -0,9% 21,8% Trung Lap
MSH 153 0,3 67,7 54.100 4,0% 4,8% 111 2,1 19,9% 154,2% 44,8% 5,4% Trung Lap
PTB 177 0,3 25 79.650 18,4% 3,7% 13,6 1,6 11,9% 5,9% 55,3% 23,1% Kha Quan
TCM 191 4,7 0,8 53.300 11,4% 0,0% 20,6 2,2 11,3% 50,5% 154,1% -5,6% Trung Lap
Trung binh. 576 3,3 2111 83.130 15,5% 2,8% 15,8 2,2 15,4% 54,5% 56,2% 12,7%
VAT LIEU CO BAN
HPG 6.687 211 1.828,2 29.200 9,6% 0,0% 14,0 1,5 11,4% 51,1% 71,6% 24,5% Trung Lap
HSG 449 9,9 175,5 19.100 3,5% 2, 7% 22,3 1,1 4,6% -142,2% 55,1% 50,1% Kha Quan
NKG 254 4,2 108,0 12.500 -13,5% 0,0% 10,1 11 8,1% 174,1% 604,4% 1,9% Trung Lap
Trung binh. 1.953 9,0 5447 50.200 1,6% 3,1% 14,3 1,8 15,1% 30,4% 183,0% 21,5%



https://www.vndirect.com.vn/cmsupload/beta/GMD_BCCapnhat_20241125.pdf
https://www.vndirect.com.vn/cmsupload/beta/HAH_BCCapnhat_20241112.pdf
https://www.vndirect.com.vn/cmsupload/beta/SCS_BCCapnhat_20241023.pdf
https://www.vndirect.com.vn/cmsupload/beta/DGC_BCCapnhat_20240531.pdf
https://www.vndirect.com.vn/cmsupload/beta/MSH_BCCapnhat_20241225.pdf
https://www.vndirect.com.vn/cmsupload/beta/PTB_BCCapnhat_20240828.pdf
https://www.vndirect.com.vn/cmsupload/beta/TCM_BCCapnhat_20240930.pdf
https://www.vndirect.com.vn/cmsupload/beta/VHC_BCCapnhat_20241209.pdf
https://www.vndirect.com.vn/cmsupload/beta/BMP_BCCapnhat_20241119.pdf
https://www.vndirect.com.vn/cmsupload/beta/HPG_BCCN_20241210.pdf
https://www.vndirect.com.vn/cmsupload/beta/HSG_NKG_BCCcapnhat_20240816.pdf
https://www.vndirect.com.vn/cmsupload/beta/HSG_NKG_BCCcapnhat_20240816.pdf
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= X Tang
e 3 « < Tang truwéng X
i Thigiavén CTCDBQ3  Sohtu o o Tiemnang 1o o 4¢3 PIE trwot PIB hién _Tang ) \ong dy rPONg LN . .
Ma thang (tr nwéc ngoai .. tang gia . ] ROE (%) trwéng LN . rong dw Khuyéen nghi
(tr USD) tiéu (d/cp) tire (%) 12T  tai phéng 2024 :
USD) (tr USD) (%) : rong Q3/24 o\ Phong 2025
o (%)
DAU KHi
BSR 2.773 7,5 1.343,3 28.400 24,6% 3,1% 23,6 1,3 5,2% -137,4% -32,8% 8,1% Kha Quan
GAS 6.259 4,2 2.956,5 85.000 24,8% 8,8% 14,4 2,7 17,1% 7,2% -5,5% 5,1% Kha Quan
PVS 636 4,3 188,3 49.100 44.8% 2,1% 17,7 1,2 7,0% 34,2% -3,7% 47,8% Kha Quan
PVT 387 2,4 140,7 34.900 26,0% 1,1% 8,9 1,3 15,3% 62,6% -3,3% 17,0% Kha Quan
OIL 487 1,4 0,7 14.600 21, 7% 1,7% 42,2 1,2 2,8% -84,2% -30,0% 16,3% Kha Quan
Trung binh. 2.072 4,3 812,5 45.733 29,2% 3,2% 16,6 1,5 10,1% -13,4% -2,4% 27,9%
HOA CHAT DAU KHi
DPM 537 4,4 217,1 37.300 6,6% 5,7% 20,6 1,2 5,8% -2,9% 36,8% 36,1% Trung Lap
PLC 71 0,2 34,6 26.000 16,1% 5,4% 36,7 1,5 3,9% -60,1% -56,8% 159,1% Kha Quan
Trung binh. 449 3,8 190,1 35.333 14,2% 5,6% 23,2 1,5 8,4% -0,1% 2,6% 71,7% _
PIEN
HDG 376 5,7 112,8 34.100 19,6% 1,8% 13,5 1,6 11,7% 82,8% -12,2% 101,6% Trung Lap
NT2 237 0,4 83,8 25.950 23,9% 3,3% 24,3 1,5 6,0% -135,8% 49,4% -12,7% Trung Lap
REE 1.255 2,6 - 72.900 7.4% 1,5% 17,6 18  10,3% 20,7% -28,9% 32,9% Trung Lap
Trung binh. 658 35 162,7 35.710 21,8% 1,3% 18,6 1,4 83%  277,3% 16,0% 32,7%



https://www.vndirect.com.vn/cmsupload/beta/BSR_BCCapnhat_20240906.pdf
https://www.vndirect.com.vn/cmsupload/beta/GAS_BCCapnhat_2024120.pdf
https://www.vndirect.com.vn/cmsupload/beta/PLX_BCCapnhat_20240926.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVD_BCCapnhat_20241118.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVS_BCCapnhat_20241129.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVT_BCCapnhat_20241217.pdf
https://www.vndirect.com.vn/cmsupload/beta/OIL_BCPT_202401210.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-29/DCM_Update_20241129.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-12-16/DPM_Update_20241216.pdf
https://www.vndirect.com.vn/cmsupload/beta/PLC_Initiation_20241111.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-23/HDG_BCCapNhat_20241023.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-03-12/NT2_BCCapnhat_20240312.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-08/PC1_BCCapnhat_20241008.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-12-17/POW_BCCapnhat_20241217.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-28/REE_BCCapnhat_20241128.pdf

Quay lai muc luc
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= . Tang
A L3 « < Tang trwéng X
i Thigiavén CTCDBQS  Sohtu o o TIEMNANG 1o o 44 8 PIE trwot P/B hién _Tang )\ rong dy UOngLN . .
Ma (tr USD) thang (tr nwéc ngoai tidu (dlcp) tang gia tirc (%) 15T tai ROE (%) trwéong LN hong 2024 . Fong dw Khuyén nghi
USD)  (tr USD) P (%) ° : rong Qa/24 PNong (o) PONG 2025
i (%)
BAT DONG SAN
DXG 441 6,6 136,6 17.500 12,2% 0,0% 75,3 1,1 1,4% -33,4% 62,4% -8,6% Trung Lap
DXS 164 0,3 50,8 5.900 -18,1% 0,0% (429,0) 0,7 -0,2% 108,1% -224,2% 80,4% Trung Lap
NLG 552 2,9 27,6 46.200 26,4% 1,4% 46,1 1,5 33%  -156,9% -36,8% 7,7% Kha Quan
VHM 6.445 15,8 2.429,9 48.800 22,0% 0,0% 8,5 08  10,9% -16,3% -7,8% 8,0% Kha Quan
VIC 6.083 4,5 2.312,0 46.600 14,9% 0,0% 16,5 1,2 7,4% 255,2% 119,6% 19,8% Trung Lap
VRE 1.529 3,0 460,0 21.700 26,5% 0,0% 9,6 1,0  10,4% -31,2% -6,5% 3,7% Kha Quan
TAL 243 3,0 118,8 22.000 8,4% 7,4% 9,0 1,9  192% N/A 0,7% 109,2% Kha Quan
Trung binh. 2.111 5,0 715,0 31.250 13,3% 1,1% 24,3 1,3 6,9% 8,2% -7,6% 32,5%
TAI CHINH
ssl 2.005 16,0 1.194,9 31.100 19,4% 3,8% 16,4 21 12.2% 11,8% 21,1% 48,5% Trung Lap
DANH MUC THEO DOI VA BINH QUAN TRUNG BINH VON HOA
Binh quan 2.478 57 465,5 53.135 16,1% 2,4% 12,8 22 14,0% 98,9% 82,2% 29,0%
Binh quan
theo ty trong 7.220 9,0 1.159,0 69.096 18,9% 1,9% 16,1 25  16,7% 87,6% 75,6% 19,2%
vén héa


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2025-01-10/DXG_BCCapnhat_20250110.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-11/DXS_BClandau_20241111.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-12-19/KDH_BCCN_20241219.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-12-13/NLG_BCCapnhat_20241213.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-12-18/VHM_BCCapnhat_20241218.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-08-27/VIC_BCPT_20240827.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-27/VRE_BCCapnhat_20241127.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-21/TAL_BCPT_20241121.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-07/SSI_BCCapnhat_20241007.docx
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Nén kinh té Viét Nam tang trwdng vwrot Ky vong trong nam 2024 VNDIRECT
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Kinh té Viét Nam dan dau tang trwdng chau A nam 2024

Pong Iwe tang triwdng van manh mé khi nén kinh té ghi
nhan téc d6 ting trwéng dat 7,55% svck trong Q4/24

25,0%
20,0%

15,0%

10,0% 7.6% 8,4% 8,2%

“ Ll o I|||| | ||||

-5,0%
Tang tredng GDP Néng, IAm, ngwr nghiép  Caéng nghiép & Xay Dich vu
dung
wQ3/22 0 Q422 w123 wmQ2/23 wQ3/23 Q423 mQ1/24 mQ2/24 mQ3/24 mQ4/24

=

Viét Nam nam trong s6 cé&c nén kinh té ting trwéng
nhanh nhét chau A trong nam 2024

9,0%
8,0%

7.0%
7.0%

6.0%

5.0% 48%  4.8% 0%
4,0%

30%  2.6% 2.6%

2,0

1,0 I

0.0% I

Singapore Thai Lan Trung Quéc Malaysia Indonesia Philippines ,ﬂnﬂq Viét Nam

S

m2023 ®m2024 (wéctinh) ®2025 (dv bao)

‘——

» Tang trwdng GDP cuta Viét Nam dat 7,1% svck vao nam 2024, vwot xa dw bao cuia cac td chirc qubc té, dwa Viét Nam tré thanh mot trong nhirng nén kinh té ting trwdng nhanh

nhéat chau A.

» Theo TCTK, GDP cua Viét Nam tang 7,6% svck trong Q4/24 va 7,1% trong ca nam, déu vwot dw bao cuia ching toi 1an lwot la 7,1% va 6,9%, danh dau téc do tang
trwdng cao thr hai sau dai dich, chi sau mirc cao dét bien 8,54% vao nam 2022, khi kinh té mé clra tré lai sau dai dich COVID-19.

» Viét Nam c6 toc d6 tang trwdng kinh t& manh mé vao ndm 2024 nho: 1) téng tredng san xuat manh mé tlr mirc thap vao ndm 2023; 2) kim ngach xuét khau tang 14% svck sau
khi gidm gan 5% vao nam 2023; 3) Iwong khach quoc té tang gan 40% svck, hé tro manh mé cho s phyc hdi tiéu dung trong nwéc; 4) von gidi ngan FDI ky luc (+9,4% svck
vao nam 2024); va 5) mdi trwdng lai suat thap va Luat dat dai stra doi thac day sy phuc hoi cua linh viee Bat dong san va dau tw tw nhan.

* 86 lidu nam 2024 Viét Nam la sb thuc té, con sb liéu cla cac nwac khac 1a woce tinh tr IMF - Nguon: IMF, TCTK, VNDIRECT RESEARCH
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n > X , 2 o > o N ™ > 5 N > A LA N N ~ > 2 = A
Hoat déng san xuat thuc day tang trwéng Mac du da tang trwdng cua nganh san O t6 va TV la nhirng san pham dan dau
X ~ n . 2 pLn o > N o
xuat da cham lai trong Q4/24, thé hién qua tang trwwo'ng vao nam 2024
chi so PMI
20,0% 60 ot
Tivi
15,0% Vai dét tir soi tr nhién
55 Xéang déu
10,0% Q4 Thép can
_ B " i Sira bot
ﬁ - i N
5,0% 50 ’\/ﬂ . Nl Thuf hi san ché bién
0.0% Dién san xuat
' Quéan 4o mac thurdng
-5,0% 45 ; Giay, dép da
Xe may
-10,0% Vai dét tir soi tang hop. .
40 Linh kién dién thoai
-15,0% Sét, thép tho
Q1/22 Q2122 Q3/22 Q4722 Q1/23 Q2/23 A3/23 Q4/23 Q1724 Q2124 Q3/24 Q4724 ! Bia .
Toan nganh 35 Dién thoai di dong —
Khai khoang R R T N N N S N R R I Than dd (than sach) —
3 £ [ R v e T e [ R v [ e [ s R R e R e Y s R R e s Y v R R v R s v O s R v D s N v ] i 2 N - .
San xuat RETRE TR TR s Ty T Y s T s L T Y T Dau mé thé khai thac —
oooooo San xuét va phan phéi dién, khi dét, nuéc néng, ... fg3gzefaigzcspgigssggigesd _ Khihod long (LPG) —
..... Cung C&"ip nuéc; hoat dong quén Iy va X0F Iy réc thai . . y Khi dot thién nhién dang khi |
=PI cla ASEANM PMI cda Viét Nam 20% -10% 0% 10% 20% 30% 40%

Xay dung

_

Linh vire cdng nghiép va xay dwng ghi nhan tbc do tang trwdng manh mé 8,4% svck trong Q4/24, mac du thdp hon mirc cao nhét trong hai nam 1a 9,0% trong Q3/24 do hoat
dong xuét khau ha nhiét. Phan nganh céng nghiép ché bién, ché tao ciing nhw phan nganh phan phéi dién, khi dét, hoi nwéc déu giam tdc trong Q4/24 véi tang trwdng lan luot
la +10% svck (sv +11,4% svck trong Q3/24) va +6,5% svck (sv +8,0% svck trong Q3/24), phan anh sy cham lai clia don dat hang san xuét va xuét khau trong Q4/24 va hau qua
tlr con b&o Yagi. M6t diém tich cuc la phan nganh xay dwng da cai thién toc d6 tang trudng 1en 8,3% svck trong Q4/24, tang tir mirc +7,4% svck trong Q3/24 nher dau tw cong
tang toc.

Trong ndm 2024, linh vwc cdng nghiép va xay dwng ting trwdng manh 8,2% svck, danh dau tbc do tang trwdng hang ndm cao nhét ké tir ndm 2019. Phan nganh phan phdi
dién, khi dét, hoi nwéc tang trudng 10,1% svck vao ndm 2024, tiép theo 1a phan nganh céng nghiép ché bién, ché tao (+9,8% svck) va phan nganh cung cip nuwéc, hoat dong
quan Ii va x@ If rac thai, nwdc thai (+9,4% svck). M&t khac, phan nganh khai khoang gidm 7,2% svck, mirc gidm manh nhét ké tlr ndm 2016, do san lwong diu thé va khi tw
nhién sut giam dang ké.

Nguén: S&P GLOBAL, TCTK, VNDIRECT RESEARCH



Tang trwdng ctia hau hét cac phan nganh
dich vu cai thién dang ke trong Q4/24

Téng mipc ban Ié hang héa va doanh thu

dich vu tiéu dung tang trwéng 6n dinh
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Lwong khach du lich quoc té tiang 39,5%
svck, gan dat mirc ky luc vao nam 2019

nam 2024
Van tai, kho bai 10,82%
o e 7.000 24% 20.000.000
Hoat déng hanh chinh va dich vu hé tror — 1,56 % 21 7%
Dich vu Iu tri va an udng E— ), 76 % 6.000 \ 18.000.000
Nghé thuat, vui choi va gidi tri E— 7 99% 16% 16.000.000
Ban budn va ban 1€; stra chira 6 to, mo to, xe may I, 96% 5000 14.000.000
Ca nganh —38% A% 9,0% a9 T
Hoat déng tai chinh, ngan hang va bo hiém —7 1% 4.000 12.000.000
Hoat dong clia Dang Cong san, té chirc CT-XH —,99% 3.000 1,9% - 10.000.000
Hoat dong chuy&n mén, khoa hoc va céng nghé —,82% 5.000.000
Giao dyc va dao tao I—5,05% 2.000 UL
Théng tin va truyén théng E— 5, 7T % 9.1% a0 6.000.000
Hoat dong 1am thué trong cac hd gia dinh E— 5% 1.000 ' 4.000.000
8nq di ; 5.49%
| romdnodehihee S—— 0 -16% 2.000.000 . l
Y té va hoat dong tror gidp x& hoi —5,16% 2020 2021 2022 2023 2024 =
Hogt dong kinh doanh bat dong san 4% mmmm TONg mikc ban 18 hdng héa va doanh thu dich vu tiéu ding (nghin ty 0
50 0% 50 10% 15% dﬁng: ciit trai) 2018 2019 2020 2021 2022 2023 2024

u2024 (% thay ddi svck) Q4/24 (% thay ddi svck) Thay d8i (+/-% svck, cit phai) ®mHan Qudc ®Trung Quéc ®Khic

_

Linh vwe dich vu ting trwdng &n twong 8,2% svck trong Q4/24, vwot mirc 7,5% cla quy trudc va dat mire cao nhét trong hai nam. Phan nganh ban budn, ban 1& tang tbc 1én
murc +9,0% svck trong Q4/24 tir mirc 8,0% trong Q3/24, nhé thu nhap ngwoi lao ddng dwgc cai thién va lam phat ha nhiét. Ngoai ra, sy phuc hoi cla thi trwong bat dong san va
nhu cau tin dung cai thién da thic day tang trwdng clia phan nganh bat dong san (+4,8% svck trong Q4/24 sv 3,9% svck trong Q3/24) cling nhw phan nganh tai chinh, ngan
hang va bao hiém (+9,3% svck trong Q4/24 sv +7,7% svck trong Q3/24). Trong khi d6, hoat ddng thwong mai va du lich van dién ra séi déng, gidp duy tri sw ting trwdng cao
clia cac phan nganh nhw van tai va kho bai (+10,2% svck trong Q4/24); dich vu lwu trd va &n udng (+10,3% svck trong Q4/24).

Nam 2024, Iinh vic dich vu tang 7,4% svck, murc cao thir hai trong giai doan 2020-2024. Cac yéu td hd tro tang trwdng linh vuc dich vu trong nam 2024 bao gém lwong khach
du lich qudc té tang gan 40% svck, thj tredrng bat dong san phuc hoi va thi tredng viéc lam cling nhw thu nhap cia ngudi lao déng dan cai thién.

Mé&c du tang trwdng Iinh vire dich vu da c6 sw cai thién nhwng van thap hon ky vong cda thj trwdng do tiéu ding trong nwéc phuc hdi cham hon dy kién. Tédng mirc ban 1é hang
héa va doanh thu dich vu tiéu qtmg theo gia hién hanh tang 9,0% svck vao nam 2024 (sv +9,4% svck vao nam 2023). Loai trtr lam phat, tong mirc ban 1é chi tang 5,9% svck (sv
+6,8% svck vao nam 2023), thap hon dang ké so v&i mirc 8-9% svck trwée dai dich. Nguén: TCTK. VNDIRECT RESEARCH



Linh virc néng, lam, ngw nghiép tang trie&ng cham lai do bao Yagi VNDIRECT
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Linh vwe ndng, 1am, ngw nghiép giam téc do anh hwéng Céac san pham chan nudi cha yéu
cua bao Yagi

7.0% £5.000 7.0%
6.0%
6.0% 5.000 ’
5.0%
5,0% 4.000
40%
4.0%
3.000 3,0%
3.0%
2 0%
2.000
2,0 % 1700&
1.0% 1.000 0,0%
. L m | -
Méng nghiép Lam nghiép Thiy san Toan nganh Thit trau Thit bo Thit gia cam Thit lon
Q124 mQ224 mQ3724 mQ4224 E=2S3n lwong 2023 (nghin tn) = S3n lwong 2024 (nghin tAn)  ——Thay déi (+/- % svck)

» Linh virc ndng, lam, ngw nghiép bi anh hwéng nang né b&i con béo Yagi trong thang 9, khién tang trwdng sut gidm xubéng mirc +2,9% trong Q3/24 va +3,0% trong Q4/24. Hoat
dong trong trot va chan nudi ¢ khu vire phia Bac phuc hoi cham sau con bao Yagi, khién toc d6 tang trwdng cla phan nganh ndng nghiép duy tri & mire 2,5% svck trong Q4/24.
Ngoai ra, phan nganh lam nghiép da tang toc lén 5,8% svck trong Q4/24 tir 4,1% svck trong Q3/24, trong khi phan nganh thly san cai thién toc d6 tang trwdng 1€n 4,2% svck
trong Q4/24 tlr 4,1% svck trong Q3/24, nh& nhu cau xuat khau cai thién.

» Nam 2024, linh vwc néng, 1am, ngw nghiép tang trwdng 3,3% svck, gidm tlr mirc 3,9% svck vao ndm 2023, chi yéu do &nh hwéng clia Bio Yagi.

» Theo cac san pham chan nudi chli yéu, quy mo dan lon tang 6,6% svck vao nam 2024 do xu hudng chuyén ddi chan nudi tr gia dinh sang ban cong nghiép va gia thit lon tang
manh, trong khi quy mé dan gia cam tang 5,4% svck. Mat khac, quy md dan trau gidm nhe.

Ngudn: TCTK, VNDIRECT RESEARCH n



VNDIRECT

WISDOM TO SUGCCESS

Viét Nam, vei triv lvong dat hiém va ngu@n nhan lwc doéi dao, dang dirng trwdc co hdi lich st khi thu hit dwoc sy dau tw
cua 'ga khong I0' cong nghé NVIDIA. Quyét dinh nay hira hen sé dinh hinh twong lai cdng nghé cta dat nwéec.

ién ta 3 & Singapore dirng dau vé FDI dang ky m&i . . 2
FDI thwe hién tang triwébng manh mé gapor g dau ve "Dl dang Ky Danh sach dw an FDI trong diém nam
trong khi Trung Quoc dan dau vé s6 2024
lwong dw an
45.000 50% 7.000 100% D én FDI Nganh """t'yﬂj“gl'“ Tinh/Thanh phé
6.000 i 5 ¥ng da .
40.000 40% & 000 50% ﬁymé”orEé”ﬂ?fg;?ﬁgg;h’_g”g 38U ché bign ché tao 1,1 Béc Ninh
. Hyosung trién khai dw an nha
35000 30% 4.000 0% méy soi sinh hoc BDO ) tai KCN Ché bién ché tao 0.7 Ba Ria- Viing Tau
Phii M 2.
30.000 20% 3333 Capitaland clia Singapore dau tw i
25000 . 50% dw an cén hé cao cap Lumi Ha Bat ddng san 07 Ha Nai
10% Mai
20.000 ’ 1.00‘3 I I I I I I I I 100% Trina Solar d4u tw dw &n thir 3
o - an xuét tAm silican don tinh thé P " L
15000 v £ 28 L s gL E 2885 8 va pin nang lwomg mat o1t O bien ché tao 06 Thdi Nguyen
10.000 10% B0 g 3 5385 & 8w g 3 3 8 & KCN Yén Binh
. ) E = T = [ = B ) ‘2’ oD o o @ Céng ty Gokin Solar (Héng Kang)
=] c - c = = - = : < s = =
5000 -20% n Z w5 T 5 ] 0 Z .o T 5 [n] dau twr du &n tam pin nang leong Ché bién ché tao 03 Quang Ninh
I = I = mat tréi tai KCN Texhong Hai Ha
0 -30% Pandora xay dung nha may ché
2019 2020 2021 2022 2023 2024 2023 2024 tac trang sirc thi ba trén toan thé Ché bién ché tao 0,2 Binh Dwong
mVén FDI dang ky méi (ty USD, cdt trai) gi?(':tpa'Rm'd?” ':IEO”;V'S Ntam i
= Y, ¥} 18 r i - o . r = - aaian o-clectronics
mmm DI ding ky (ty USD) FDI therc hién (ty USD) S6 du dn F;DI dang,ky mi {C,?t phii) o F4u tir xdy ding Nha may tai Ché bidn ché tao 0.1 Nghe An
——FDI d&ing ky (% svck) FDI thire hién (% svek) Thay doi von FDI dang ky méai (% svck, cit phai) VSIP Nghé An

FDI thye hién tang trwdng tich cwe trong nam 2024. Trong khi FDI dang ky giam 3,0% svck xubng 38,2 ty USD, FDI thyc hién tang 9,4% svck lén 25,4 ty USD vao nam
2024. Chi tiét hon vé FDI dang ky, cac dy an cap m&i tang 1,8% svck 1&én 3.375 dw an véi von dang ky 19,7 ty UsbD (-7, 6% svck) 1.539 dw an duwoc cap phép truéc day da
dwoc phé duyét dé tang vén dau tw véi tdng von FDI ting thém dat 13,9 ty USD (+50,4% svck); va 3.502 lwot gop vén, mua cb phan cltia nha dau tw nwéc ngoai dwoc ghi nhan,
tri gia 4,5 ty USD (-48,1% svck).
Singapore dan dau tong vén FDI dang ky cta Viét Nam nam 2024 véi 10,2 ty USD (+31,4% svck), chiém 26,7% tdng vén FDI ddng ky ctia Viét Nam ndm 2024, tiép theo 1a
Han Quéc véi 7,1 ty USD (+37,5% svck), chiém 18,5% . Trung Qudc dan diu vé sb du an ky mai, chiém 28,3%, trong khi Han Quéc dan dau vé lwot diéu chinh vén FDI, gop
vén, mua cb phan.
Sw hién dién cta NVIDIA- CU hich I&n vé dai han. Giam déc diéu hanh NVIDIA Jensen Huang trong nam 2024 da cong bd thanh Iap trung tam R&D Al tai Ha Noi. Day 1a
trung tam nghién cru dau tién ctia NVIDIA & Bong Nam A. Bong thai chién lwgc nay, cung véi viéc phat trién mot trung tam dir liéu tién tién, phi hop véi muc tiéu day tham
vong cla Viét Nam |a dat dwoc 100 ty USD doanh thu linh viec ban dan hang nam vao ndm 2050. Cam két dau tw cta NVIDIA vao Viét Nam khang dinh trién vong cla Viét
Nam trong viéc tré thanh mét diém dén hap dan cho dau tw va phat trién cong nghé cao toan cau. i
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FDI la dong lwc tang trwéng chinh, trong Von nha nwéc thye hién tang trwong ...nhwng day van la chia khéa giup giai
khi dau tw tw nhan dan cai thién cham lai vao nam 2024 do mulrc nén cao.... phéng cac nguon lwc xa hoi, tir d6 ho tror
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_

Von dau tw tw nhan tang 7,7% svck 1én 2.064,2 nghin ty dong (80,5 ty USD) vao nam 2024, chiém 55,9% tong von dau tw, cao hon déng ké so véi mirc téng truwdng 2,6%
svck vao nam 2023. Tuy nhién, tang trwdng clia dau tw tw nhan van thap hon dang ké so véi mirc tredc dai dich khodng ~15-16% mdoi nam.

Vén nha nwéc thwe hién (dau tw cong) ting 3,3% svck 1én 661,3 nghln ty dong (25 8 ty USD), thap hon dang ké so v&i mirc nén cao +24,0% svck vao nam 2023, dat
84,6% ké hoach nam, phu hop véi dw bao ctia ching téi trong B4o cdo Chién lwoc niva cubi ndm 2024 rang dau tw céng vao ndm 2024 sé& cham lai do mdc nén cao.

Mat khac, vén dau tw trwe tiép nwéc ngoai van |a dong lwe tang triedng chinh, ting 10,6% svck vao nam 2024 |1&n 608,6 nghin ty déng (23,7 ty USD), chiém 16,5%
tdng vén dau tw, chirng kién mirc téng trwdng svck cao thr hai trong giai doan 2019-2024. Nhw vay, nhin lai ndm 2024, ting trwéng chl yéu dwoc thic ddy bdi cac dong lwc
bén ngoai, bao gém dau tw nwédc ngoai. V& mét tich cwe, dau tw tw nhan dang dan cai thién véi mire tang trwdng 7,7% svck vao cubi ndm 2024 (so véi mire tang 6,7% trong
ntra dau nam 2024).
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Béat chap kho khan, ca xuat khiu va nhap khau déu tang tbc vao nam 2024.

San pham xuéat khau chi lwc (% tang San pham xuéat khau chu lwc (% tang Can can thwong mai theo cac doi tac
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S6 liéu thang 12 tich cwe. Kim ngach xuét khau tang 5,3% sv thang trudc (sv -5,3% sv thang trwdc trong thang 11) va +12,8% svck 1én 35,5 ty USD trong thang 12, cao hon
mirc +8,2% svck vao T12/23. Mat khac, kim ngach nhap khau ting 7,2% sv thang trwdc sau khi gidm 2,8% trong thang 11 va ching kién mure tdng trwdng hai chir s6 +19,2%
svck 1én 35,0 ty USD trong thang 12. Sau sb liéu thang 11 twong ddi am dam do yéu t& mua vu, ca xuat khau va nhap khau déu cé sw tang toc tré lai trong thang cudi nam.
Xuét nhap khau dat mirc ting tredng hai chir s6 vao nam 2024. Kim ngach xuét khu Viét Nam tang 14,3% svck [én 405,5 ty USD trong khi nhap khau ting 16,7% svck lén
380,8 ty USD nam 2024, thang dw thwong mai dat 24,7 ty USD vao cudi nam (sv 28,4 ty USD vao ndm 2023). Hang dién td, linh kién, may tinh (72,6 ty USD; +26,6% svck);
Dién thoai va linh kién (53,9 ty USD; +2,9% svck); May mac thiét bi (52,2 ty USD; +21,0% svck); Dét may (37,0 ty USD; +11,2% svck); va Giay dép (22,9 ty USD; +13,0% svck)
la 5 s&n phdm xuat khau chi lwc trong nam 2024,

Thang dw thwong mai véi My tang 26% vao nam 2024. Thang dw thwong mai véi My tang 25,6% svck [én 104,6 ty USD vao nam 2024. Ngoai ra, Viét Nam cling ghi nhan
thang dw thwong mai 35,4 ty USD véi Chau Au (+23,2% svck) va 3,2 ty USD véi Nhat Ban. (+91,9% svck). Nguwoc lai, tham hut thwong mai ngay cang gia tdng véi Trung Quéc
(83,7 ty USD, +69,5% svck), Han Quéc (30,7 ty USD, +5,9% svck) va ASEAN (9,9 ty USD, +18,9% svck).

Ngudn: TCTK, VNDIRECT RESEARCH
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Lam phat ha nhiét vé cudi ndm nh& mirc nén cao cla cung ky nam trwdc va gia xang ha nhiét

CPI cua Viét Nam binh quan tang 3,63% svck vao nam

Gia xang dau thap trong ndm 2024 g6p phan gitp kiém

2024 soat lam phat
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Trong T12/24, CPI cta Viét Nam tang 0,29% sv thang trwéc (so véi 0,13% trong thang 11) va 2,94% svck. Sv gia tdng lam phat so véi thang trwéc chd yéu & do gia nhém
Cham séc strc khde, Dwoc phdm va Giao théng tang. Diéu nay dwoc thic day bdi viéc thwe hién Thong tw s6 21/2024/TT-BYT, trong d6 yéu cau diéu chinh gia dich vu vy té,
bén canh chi phi thué nha va gia xang dau tdng do nhu cau di lai tdng vao cudi nam.

Mirc nén sv thang trwérc cao da gitp giam bét da tang lam phéat svek trong nira cudi nam. Lam phat binh quan dat 4,08% trong nira dau ndm do CPI chi tang binh quan
0,11% sv thang trwdc trong nlra dadu ndm 2023. Tuy nhién, &p lyc lam phat da gidm dang ké tr Q3/24 tr& di nhd mirc nén so sanh cao trong ntva cudi ndm 2023. Do dé, lam
phéat c& nam binh quan & murc +3,63% svck, thp hon dw béo ctia chiing ti 1a 3,7% va dat muc tiéu ctia Quéc hdi dé ra la kiém soat lam phat duéi 4,5%.

Ngudn: TCTK, VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

Viéc DXY tang manh da gay 4p lvc khdng nho 1én ty gia. Trong khi 4p luc ty gid nira dau nam dén tir viéc Fed quyét dinh
ha lai suat cham hon dy kién, ty gia nira cudi nam bién déng do chirng kién sy tré lai cia 6ng Trump.
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Bién dong ty gia da lam lu m& phan nao nhirng diém sang vi md trong nam 2024. Bdng Viét Nam mét gia 4,9% so véi USD trong 6T24, do lam phét dai ddng va di liéu
viéc lam manh mé cia My da lam cham quy dao cat gidm lai suat ctia Fed, khién NHNN phai can thiép ban ~6,0 ty USD ngoai té dw trir. Sau do, viéc Fed cét gidm lai suat 50
diém co ban trong Q3/24 va chuyén sang quan diém chinh sach trung 1ap hon ban dau da hé tro ddng VND téng gia. Tuy nhién, ap lwc ty gia leo thang tré lai vao cudi thang 10
khi cudc bau ctr Téng théng My dén gan va chién thang ctia Trump trong cudc bau ctr Tdng théng My nam 2024 da khién chi s DXY tang manh, vwot qua mbc 108 vao cudi
nam. Két nam 2024, ddng VND mét gia 5% vao nam 2024, va NHNN phai ban thém ~2,6 ty USD du tri¥ ngoai héi chi trong thang 12.

Poéng VND bién dong & mirc on dinh hon nhiéu so vé&i cac déng tién trong khu vwe nhw Ringgit MalayS|a va Baht Thai trong béi canh My xoay truc chinh séach tién
té va sw tré lai ca Trump. Svw 6n dinh nay phan I&n nhé vao viéc NHNN can thiép kip thdi. Ching t6i tin rang diéu nay rat quan trong dbi v&i cac nén kinh té dinh hwéng xuét
khau nhw Viét Nam, vi nhirng bién dong I&n vé ty gia cé thé lam gidm kha ndng canh tranh ctia hang héa xuét khau trén thj trweorng qudc té,

Ngudn: BLOOMBERG; VNDIRECT RESEARCH, di¥ liéu ngay 31/12/2024
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Trong khi cac NHTW toan cau xoay truc, NHNN wu tién cac bién phap can thiép trén thj trwdng thay vi diéu chinh 1ai suat
diéu hanh trong nam 2024. o

NHNN lién tuc diéu tiet thanh khoan hé
théng qua kénh OMO dé can bang ca hai
muc tiéu tang trwéng va 6n dinh ty gia

Trong khi l3i suat diéu hanh dwoc gitr ...nén |ai suét thj trwérng nhich tang vao
nguyén... nlra cudi nam
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Trong nam 2024, NHNN duy tri 1ap trwong chinh sach tién té néi 16ng “vira du” sau 4 lan cat giam lai suat trong nira ddu ndm 2023. Tuy nhién, VND mét gia 4,9% sv
USD trong 6T24, khi chi s6 DXY manh hon trong bdi cdnh chinh sach tién té cla Fed thay déi cham hon dw kién, khién NHNN phai st dung cac cdng cu thj trwdng, trong d6 |3
suat OMO duorc tang lén 4,5% tir 4,0%, 13i suat tin phiéu lén 4,5% tlr 3,9%. Ddng thdi, NHNN ban ~6 ty USD du trir. Trong Q4/24, ap lwc ngoai héi gia tang khi cudc bau clv
tdng thdng My can ké. Mot 1an niva, NHNN ban thém 2,6 ty USD du trir, déng thoi didu tiét thanh khoan qua k&nh OMO dé gidm chénh léch 1ai suadt USD-VND ma khong can
phai tang 13i suat diéu hanh. Tinh d&n cudi ndm, NHNN da bom 5,1 nghin ty déng (199,3 triéu USD) qua kénh OMO.

Lai suat huy dong binh quan 12 thang cua cac NHTM ,két thuc nam 2024 & muorc 4,86% (giém 0,08 diém % sv cudi nam 2023), thap hon mét chat sv dw bao cta ching
t6i & murc 4,9-5,0%. Dong thdi, theo B Tai chinh, 1ai suat cho vay ghi nhan mirc gidm 44 diém co ban so véi cudi nam 2023.

Téng trwéng tin dung dat 15,1% svck vao nam 2024, vt mirc 13,8% cua nam trwére. NHNN nam 2024 dé& thurc hién chi dao clia Thi twéng Chinh pha vé diéu hanh tang
triwdng tin dung linh hoat, hiéu qua, kip thoi, dap trng von tin dung cho nén kinh té, trong dé chi déng thwc hién 2 lan diéu chinh chi tiéu tang trwwdng tin dung.

Ngudn: NHNN; Bd Tai chinh; BLOOMBERG; VNDIRECT RESEARCH
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Thang dw NSNN tang vot vao nam 2024 No c6ng/GDP cua Viét Nam c6 xu hwéng Xép hang tin nhiém quéc gia theo cac té
taing dw dia hé tro ting trwéng trong giam so vé&i cac nwéc trong khu vwe chirc tin nhiém
twong lai
Pon vi: Nghin ty déng 2024 % kéhoach ting trudng 70.0% Xép hang
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Thu ngan séch 2.037,50 119,8% 16,2% 60,0% /‘ Té ch.l.rc i nodai NP "[@HEI Thaydéi  Trién vong

/'—"" nhiém han héng trurdrc

Thu ngi dia 170640 118,1% 16,0% 20.0% ""-—'-\\/ — '
. ngoai té
Thu tir dau thé 58,6 127,5% -5,4% 40.0%
, : 30,0% S&P Global
Thu tir hoat dong xué&t nhap kKhau 271.3 133,0% 24 1%

Ratings BB+ BB A On dinh
20,0% g
Chi ngan sach 1.830,80 86,4% 5,7%
10,0%
0.0% I
Chi dau tw phét trién 529,1 78,1% -8,7% DN A b s e A e e N
) FT TS TS S F &S
Chi tra I&i va 0 108,3 97 0% 20,2% ..
HraErva no goe ' a - Malaysia Fhilippines s Thidi Lan Moody's Ba? Ba3 a On dinh
Can déi ngéan sach 206,70 — | donesia V|é1 Mam

Vi thé tai khoa cta Viét Nam dwoe cing ¢6 hon niva vao nam 2024. Thu ngan sach nha nwéc tang 16,2% svck [én 2.038 nghin ty déng (79,5 ty USD), dat
119,8% muc tiéu nam. Chi tiéu ngan sach tang 5,7% svck 1én 1.830,8 nghin ty déng (71,4 ty USD). Nhw vay, Viét Nam tam th&i ghi nhan thang dw ngan sach dat
206,7 nghin ty ddng (8,1 ty USD) (so v&i mire thAm hut ngan sach la 14,1 nghin ty dong, twong dwong 549,9 triéu USD vao nam 2023), tao ra dw dia tai khéa doi

dao dé hé tro cho cac muc tiéu tang trwdng kinh té trong twong lai. Ngoai ra, ganh ndng no cong Viét Nam tiép tuc & dwdi mirc trung binh so véi cac thij trudng
mé&i ndi trong khu vuwe

Viét Nam hién dang gitr mirc xép hang BB+ v&i Trién vong 6n dinh tir ca Fitch va S&P, thap hon mirc dau tw mét bac. Moody's xép hang Vigt Nam &
mirc Ba2 vé&i Trién vong on dinh, cach hai bac so vé&i ngwdng dau tw. Nhung xép hang nay phan anh trién vong tang trwo’ng trung han manh mé cua Viét
Nam, dwoc hé tro béi dong vén FDI manh mé, nén tang tai chinh céng twong ddi lanh manh va ganh ndng no' nwéde ngoai thap.

Quay lai muc luc

Nguoén: TCTK; FITCH RATINGS: S&P; MOODY’S; VNDIRECT RESEARCH
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Viet Nam: Hwong toi ky nguyéen vweon minh
Duwoc thuc day béi:
® Pau tw cong manh mé khi rao can phap ly dwoc thao g& va ké hoach phat trién co s& ha tang
tham vong
Chinh sach hé trg ctia Chinh phd nham thu hat FDI vao linh vwe cdng nghé
Cai thién dan tbc d6 tang trwdng doanh sbé ban 1& nhe trién vong hoat ddng du lich manh mé
Thi trwdng bat déng san phuc hoi
Gia dau va thép giam nhwng vang ky vong tiép tuc tang
Mat béng lam phat ha nhiét & Viét Nam
Nhwng bi can tré béi:
® Pdéng dé la tiép tuc manh I&n tao ra méi lo ngai vé thj truérng ngoai hbi
® Hiéu suat kinh doanh tai My cai thién nhuwng chi tiéu tiéu dung cé thé cham lai

® Hiéu qua chwong trinh kich thich kinh té ctia Trung Quéc van |a dau héi lon
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Trong khi n&i Idng tién té 1a chd dé ctia ndm 2024, nhirng bat én dia chinh tri xung quanh sw tré lai ciia Trump la mét trong

nhirng yéu té chinh yéu vao nam 2025.

Tong hop cac dé xuat tranh cr noi bat Thang dw cua Viét Nam tao ra rui ro ve thue Sau dot ap thué Trung Quoc nam 2017,
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Thué quan Trung Quodc tao co hdi cho Viét Nam Trump tuyén bo &p thué 60% doi véi hang nhap khau clia Trung Qudc. Sau khi My téng thué quan doi voi hang nhéap khau
cta Trung Quoc vao nam 2017, xuat khau cta Viét Nam sang My da tang trudng & mirc ~25% moi nam cho dén nam 2022. Do dd, ching toi kha lac quan ve triép vong xuat
khau cua Viét Nam khi Trung Quéc c6 nguy co bi &p thué cao hon. Trump ciing de doa ap thué di véi cac quéc gia BRICS néu ho cb géng lam suy yéu vi thé ctia déng USD.

Méi lo ngai Viét Nam bj ap thué do thang dw thwong mai véi My cao c6 18 bi théi phdng. Viét Nam c6 thang dw thwong mai I6n thér ba véi My sau Trung Quédc va Mexico,
va duoc du bao s& mé rong hon néu Trump tang thué déi véi hang héa tr Trung Qudc va Mexico. Trump van chwa dé xuét bat ky bién phap thwong mai nao chéng lai Viét
Nam va éng da co cudc trd chuyén c&i mé véi Tong Bi thw Té Lam sau chién thang ctia minh. Viét Nam cé nguy co bj ap thué do cé thang dw thwong mai cao véi My, nhung
khéng co6 b4t ky sw xung dét dang ké& nao hién tai gitra Viét Nam véi My, nhu My dbi véi Trung Quéc va Mexico.

Anh hwéng cta chinh sach méi 1én ngwei tiéu dung va doanh nghiép sé khac nhau. Viéc Trump dé xuét ting thué nhap khiu sé gay ap lwc Ién lam phat, anh huédng dén
nhu cAu cla ngudi tiéu dung My dbi véi hang hda nhap khau khéng chi tv Trung Qudc ma con tr tt ca cac nwédc. Bén canh dé, viéc cat giam thué thu nhap doanh nghiép cé
thé thiic day loi nhuan va mang lai loi ich cho cac cong ty xuat khau hang héa/dich vu sang cac doanh nghiép My, nhu may mac, thiét bi va do dién t& hay xuat khau phan

méem.

Ngudn: BLOOMBERG; Cuc Phan tich Kinh té Hoa Ky; VNDIRECT RESEARCH
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WISDOM TO SUGCESS

Mac du’nhq’ng, con gio nguoc cla nam 2024 dwdng nhw dang diu bdt, moi trwdong dia chinh tri trong n&m 2025 van con
nhiéu yéu t6 bat dinh, dan dén cac dw bao tang tredng khéng dong nhat tir cac to6 chire I&n.

=R « > a , > - Re g > z .
Trién vong tang trwong phan héa phan anh sw thay doi tiv rai Dw bao ting trwéng theo khu vwe: My va Nhat Ban lay da,
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» Kinh té toan cau vwot ky vong vao nam 2024 trong béi canh kinh té-dia chinh tri-chudi cung trng bi phan manh, do cac diéu kién tin dung dan dan dwoc néi ldng, khién
t6 chirc WB va OECD diéu chinh tang dw bao tang trwdng. Hwéng tdi ndm 2025, sw bat dinh cia méi trwdng chinh sach dwoc cho rang sé anh hwéng dén trién vong kinh té
toan cau, dan dén sw phan hoa trong dw bao. Trong khi OECD nang dw béo ting trudng toan cau nam 2025 thém 0,1 diém % lén 3,3%, IMF diéu chinh dw bao gidm 0,1 diém
% xubng 3,2% va WB duy tri dw béo & mirc 2,7%.

> Kha nang thich rng khéac biét ctia cac nén kinh té I&n trwéc nhivng bién dong chinh sach toan cau nam 2025 da tao ra nhirng quy dao ting trieéng phan héa ro rét.
Trong khi My va Nhat Ban dv kién ting trwéng tich cwe nhd cac chinh séach kich thich tai khoa va tién té, thi Khu vwe déng euro lai dé6i mét véi nhivng thach thirc Ion tir sw suy
yéu clia nganh san xuét, d&c biét tai Dirc. Trung Qudc van con nhiéu bat dinh do rdi ro bi ap thué va cac cau héi xoay quanh mac dé hiéu qué cia cac bién phap kich thich kinh
té gan day. Nguwoc lai, An D6 dwoc ky vong sé duy tri da ting trwédng dn dinh nhe lwc lwong lao déng tré va nhu ciu néi dia phuc hdi manh mé.

Nguén: WORLD BANK, IMF, OECD; VNDIRECT RESEARCH n
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Nén kinh té My da trai qua nhiéu thang tram trong thoi ky that chat tién té. Bwéc sang nam 2025, sy tréd lai cia Trump la
moét “quan bai” nam ngoai dw doan ma khéng chi My ma cac nén kinh té khac can biéet cach “choi’.

Lam phit ciia My d3 giam dang k& sv mirc . Fed giam lai suat 1% vao nam 2024. Theo quy tac Taylor, Fed c6 thé cat giam
dfnh 9.1% svek vao T6/22 Sang 2025, Fed giam ky vong ha lai suat lai suat twr 2 dén 3 lan vao nam 2025
’ xudng con 2 1an
10 — I e I = The Taylor Rule used to track the Fed's key rate more
5 — s s e e — closely — but not since the pandemic
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_— T e s - 3 - Roughly in sync pre-2020 egative inflation
. asas asas - and output gaps
0 - . ) -
-2 - -
\"\\h "ﬁj \"\{D \'\6\ \’\\@ *\'\‘ﬁh \"‘{5} \"{D \"{D’ »«."ﬁj \&b‘ o =
Chi sé CPI toan phdn My (% svck) —
= Chi s¢ PCE 18i M§ (% svck) \ , , , L
Chi sd CPI 18i M§ (% swvck) s - Longer nin

Fed dang dan dat dwoc nhiém vu kép. Thi trwdng lao dong mé rong, véi ty 1& that nghiép 4,2% trong thang 11. PCE 16i hién & mirc 2,8% svck. Fed da bat dau xoay truc khi
cat giam lai suét diéu hanh 1%, két thic nam 2024 v&i 1ai sudt & mic 4,25-4,50%. Trong khi ndm 2024 danh dau mét budc ngoat déi véi chinh sach tién té cta My, thi trién
vong nam 2025 van con nhiéu bat dinh. Trong khi Quy tac Taylor, mét trong nhirng m6 hinh dy béo dang tin cay, chi ra it nhat hai lan cat giam Iai suat vao nam 2025, kha nang
dy doan cia md hinh da gidm dang ke b&i nhirtng cu sbc khong lwong trwéc duorc, chéng han nhu dai dich. Diéu nay thé hién nhirng sai sb trong dy béo l4i suét trwdc cac sw
kién khong lwong trudc duwoc, bao gdm ca nhivng thay dbi tiém tang trong bbi canh chinh tri véi chién théng cta Trump.

Pé xuat cat giam thué TNDN cta Trump xuéng 15% thwéng sé thiac day loi nhuan doanh nghiép My nhwng thué quan c6 thé 1am gia tang lam phéat. Nhin chung, cac
bién phap nay c6 thé kich thich téng trwéng My, song chiing t6i khéng loai trir khd ndng Trump ban hanh céc chinh sach han ché thwong mai ha khc hon. Trén thuc té, mic
thué thwc té cla Trump c6 thé 1am chéch hwéng 16 trinh cat gidm 1ai suat cla Fed, trong do trwdng hop xau nhét 1a Fed khong gidm 1&i suat ndm 2025. O kich ban nay, déng
USD sé& neo cao, va day la mét rdi ro dang lo ngai nhat. M6t kich ban nhw vay cudi cuing sé gay tén hai khéng chi cho nén kinh té toan cadu ma con ca nén kinh té My va can
dwoc theo dbi chat ché. Tuy nhién, & kich ban co s&, kinh t& My sé tiép tuc tdng trwéng va lam phat gia tdng dwdi thoi Trump 2.0. Trién vong nay c6 thé dinh hinh 1ap trwdng
chinh s&ch tién té kha than trong clia Fed vao ndm 2025, néi cAch khéac, neo I&i suat “cao hon trong thdi gian dai hon” dé gidm thidu ap lwc lam phat.

Nguén: BLOOMBERG; CME FEDWATCH; CEIC; VNDIRECT RESEARCH
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Nén kinh té I&n thr hai thé gi¢i can khan trwong kich thich hon niva dé chéng lai ap lwc gidm phat dai dang va tang trwdng
am dam.

Trung Quéc ghi nhan IIP manh hon dw ...dan dén viéc PBOC giir nguyén lai suéat Trong khi chi sé chirng khoan SHCOMP
kien trong khi doanh so ban lé khong dat dleu hanh tai cudc hop cudi nam dao déng trong bién dé hep, dong Nhan
ky vong trong thang 11... dan té lai chiu ap Iwvc do USD manh |én
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_

2024 |a mdt nam kho khan doi véi Trung Qudc khi s6 ligu thang 11 van phan héa. IIP ghi nhan mrc téng tredng 5,4% svek (sv du bao 5,3%), cho thay cac bién phép kich
thich dang bat dau c6 tac dong tich cwc. Nguwoc lai, tang triedng doanh s6 ban 1é thap hon ky vong, chi & mirc 3,0% svck.

Théng dé¢c NHND Trung Quéc tal khang dinh cam két vé quan diém chinh sach tién té “néi léng thich hop”. PBOC da chon duy tri LPR ky han 1 nam va 5 nam & muirc
3,1% va 3,6% trong cudc hop cudi cling clia ndm, trong khi cac quan chirc nhac lai rang Trung Quéc c6 kha néng cat gidm thém RRR, hién & mic 6,6%.

Trung Quéc tang cwng kich thich tai khéa dé chéng lai thué quan tiém tang. Chinh quyén Trung Quéc gan day da phé duyét viéc phat hanh trai phiéu dac biét tri gia 411
ty USD. Sé tién thu dwoc sé dwoc huwéng téi viec thic day tieu dung thong qua cac chwong trinh tro cip, khuyén khich nang cap thiét bj kinh doanh va tai tro dau tw vao céac
linh vire dinh hwéng ddi méi. Véi it dw dia chinh sach tién té, Trung Quéc dwérng nhw dang wu tién cac cong cu tai khda nhw phét hanh trai phiéu va tang tham hut ngan séach,
dé duy tri muc tiéu ting trwdng kinh té day tham vong khoadng 5%. Nhin lai 2024, nén kinh t& Trung Quéc da phai déi méat véi nhitng con gié nguec do cudc khiing hoang bét
dong san, ng chinh quyén dia phwong cao va nhu cau tiéu dung yéu. Xuat khdu Trung Quédc cé thé sém bi anh hwdng bdi mirc thué vuot qua 60% cta My néu duoc thyc thi.
Trwdc nhirng thach thirc nay, chinh phd Trung Québc sé& déng mét vai trd quan trong trong cac cudc dam phan thwong mai song phwong sap téi véi My, nhdm muc dich gidm

POt céc han ché thuong mai ha knde nay. Nguén: BLOOMBERG; VNDIRECT RESEARCH
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Tuong lai kinh té clia khu vc dong Euro ngay cang phu thudc vao chinh sach thwong mai clia My. Nhw tén goi, “Luc dia
gia” dang phai doi mat v&i nhiém vu cap bach la vwc day tang trudng.

Tang trwwdng GDP Q3/24 tai Khu vwe ddng NHTW Chau Au (ECB) da cat giam |4i suat EU ghi nhan thang dw thwong mai 173,4
tien chung chau Au (G20) cao hon dw bao bén lan trong nam nay dé thic day nén ty USD vé&i My trong 9T24 va 125,1 ty USD
(don vi: % sv quy trwérc) kinh té dang tri tré vao nam 2023
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Lo ngai tang trwéng thay thé méi lo lam phat: CPI Chau Au ting 2,3% svck trong thang 11, trong khi CPI 16i 6n dinh & 2,7% svck, cho thdy xu hwéng lam phat tiép da ha
nhiét. Tang tredng GDP Q3/24 dat 0,4% theo quy (so v&i dw bao 0,2%). ECB dy bao lam phat & mirc 2,4% cho nam 2024, 1,9% cho nam 2025 va 2026, v&i mirc dléu chinh
giam so voi du bao nam 2025 la 0,1 diém %. Tuy nhién, méi lo ngai vé tang trwdng dang gia tang, vai viec ECB ha trién vong tang trwdng nam 2025 0,1 diém % xubng 1,2%
khi téc dd tang trwdng trong nira cubi nam 2024 yéu hon dw kién. Cac bién phap bao hd thwong mai gia téng, d&c biét la nguy co thué quan ctia My dbi véi hang héa EU, gay
ra tré ngai dang ké cho tang trwdng, trong dé Dlrc, nwédc xuat khdu chi chbt sang My, cé thé bi &nh huwédng nghiém trong. Goldman Sachs wéc tinh rdng mac thué 10% cé thé
lam giam GDP cuta EU Ién t&i 1%.

Tap trung n&i 16ng chinh sach. Nén tai khéa dy kién sé& n&i 1dng hon do chi tiéu quan sw tang Ién cho cudc chién Nga-Ukraine va chi tiéu cong dang ké lién quan dén chwong
trinh NGEU. V& chinh sach tién té, ECB da cat gidm lai suat 100 diém co ban ké tir T6/24. Viéc cat gidm lai suat tiép theo dwoc dw doan sé kich thich tdng ciu va thuc day ting
trwdng kinh t&. Thj trwéng dang ky vong ECB ha I4i suat 150 diém co ban vao cudi nam 2025, vuot dang ké so véi mirc cat gidm I3i suat du kién clia Fed. Sy khac biét trong
chinh sach tién té nay cé thé khién Euro tiép tuc mat gia. Nhin chung, ECB phai déi mé&t v&i muc tiéu phuc héi ting trwdng kinh té trong bdi canh lo ngai vé thué quan ngay cang
tang, déng thoi phai ddm bao giam thiéu dwoc nguy co ddng Euro mét gia qua mirc so véi USD.

Nguon: Cuc Phan tich Kinh té Hoa Ky; BLOOMBERG; NHTW Chéau Au, VNDIRECT RESEARCH
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Pong thai tang |4 suat cia BOJ ndm 2024 danh dau mét bwdc ngoat quan trong hon la mang lai tac déng tire thi. Ky vong
nhirng diéu chinh chinh séach hon niva trong nam 2025.

Ky dam phan |wong “Shunto” chirng kién mirc tang Ké ttr khi ting lai suat vao thang 7, dong JPY da ting gia
lwong cao nhét trong ba thap ky, ky vong lam phat ting trwwédc khi chiu ap lwc dang ké vao cuoi nam khi dong
trwdng lanh manh USD manh lén.
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Nhat Ban cham dut ky nguyen |ai suat am vao thang 3, nang i suét ngén han I&n 0,25% trong thang 7, nh& mirc tdng manh 5,1% trong cudc dam phan lwong mua xuan
"Shunto". Tai cudc hop cudi ciing trong nam, BOJ git¥ 1ai suat 6n dinh & murc 0,25%.

Nén kinh té Nhat Ban da sqn sang cho murc ting trwéng bén virng trén mirc tiém nang, thic giéy b&i chu ky tang lvong tich cwc. BoJ dw doan CPI sé & murc vira phai tw
2,5% svck vao nam 2024 xuong 1,9% trong ca nam 2025 va 2026. Dy bao tang trwdng GDP thue té da dwoc dieu chinh tang 0,1 diém % lén 1,0-1,2% vao nam 2025. Nhw vay,
viéc dich chuyén dan dan lap trwwdng chinh sach tién té, bao gom ca kha nang tang lai suat, hoan toan cé thé xay ra.

Diéu hau-B6 cau song hanh: Céc thanh vién BoJ phan héa trong 18p trieong chinh sach tién t&. Mot mat, cac thanh vién tin rang BOJ phai danh gia can than nhirng dién bién
cuéc dam phan lvong quan ly vao mua xuan sap toi va danh gia ky lwdng quan diém chinh sach tr Trump 2.0. Dén T12/24, cac nha dau tw ky vong BoJ sé tang lai suat Ién
0,5%, tir mirc 0,25% hién tai vao cudi T3/25.

Nguén: BLOOMBERG; NHTW Nhat Ban; VNDIRECT RESEARCH



Viét Nam dan dau vé tang truwdng trong khu vire véi mire
tang trwrong GDP dw bao cao nhat vao nam 2025
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Lap tru’b’ng’chinh sach tién té phan hoatrong khu vwe
Dbong Nam A (don vi: %/nam)

75
6.5
55 _ b=t l_‘—|
45

35
25

15
05

Ay o o -y ) R 4> . I I te o P
’\{\q} !\09/ r\'\b:‘qf r\@{l} J\\?){L ,\m\'\é ’\\"\qb \(5'/ r\\h{b r\@ﬂ, r\ﬂ;‘} r\\\:\@ r\\’\r[)
L&i suat diéu hanh (Théi Lan)
e | suét repo dao nguroc 7 ngdy (Indonesia)
LA suat repo dao ngurore (kv han gua d&m) (Philippines)
e |8 suat diéu hanh (qua dém) (Malaysia)
= 3i suat tai cAp von (Viét Nam)

———

Trong khi tat ca cac nén kinh té ASEAN, ngoai trir Malaysia va Singapore, dwoc dw doan sé duy tri hodc day nhanh téc do ting trwéng GDP vao nam 2025, Viét Nam
dwoc ky vong sé dan dau vé tiang trwdng trong khu vwe. IMF dy bao GDP cla Viét Nam sé tdng 6,1% vao ndm 2025 nh& nhu cau ndi dia manh mé, dau tw tw nhan va dau
tw cong tdng nhanh. Cac nén kinh té cha chét khac clia ASEAN ciing duwoc dy doan sé cé quy dao tang trwdng tich cuwc, bao gém: 1) Thai Lan: D kién tang trwdng & mirc
3,0% vao ndm 2025, nho tiéu dung manh mé dwoc hd tro bdi cac bién phap kich thich cia chinh phi va mat bang lam phat thap; 2) Malaysia: Dw bao ting trwéng GDP 4,4%
nh®& nhu ciu nodi dia md réng, dac biét la tiéu dung tw nhan; 3) Indonesia: Dw kién tang trwéng 5,1%, v&i nhu cau ndi dia tiép tuc manh mé nho tiéu dung tw nhan; 4)
Philippines: D kién tang trwdng 6,1%, dwoc hé tre bdi nhu ciu ndi dia trén dién rong, dwoc cling cd béi lam phat va 1ai suat thap hon. 5) Singapore: Dy kién tang truéng &

mirc 2,5%, phan anh giai doan phat trién kinh té mai.

Chung t6i dw doan déng USD manh sé han ché viéc néi 16ng dang ké hon niva do ap lwc Ién cac dong tién trong khu vwe. Do do, ching téi dw doan cac nén kinh té
khu vire sé wu tién cac dong lwc tang triedng ndi dia thdng qua cac chinh sach tai khéa trung l1ap hodc ndi 1dng, dac biét la trwdc nhirng thay doi chinh sach & My.

Nguén: BLOOMBERG; VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

Ky vong Vang duwoc huwédng loi, trong khi Dau va Quang sat déi mat véi nhirng tré ngai vao nam 2025

Nghich Iy nam 2024: Vang va chi s6 DXY
cung tang vot vao nam 2024

Gia dau dw kién sé c6 mét nam tram lang
vao nam 2025

Quing sat c6 thé gap khé khin do dw
cung vao nam 2025
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Vang: Vang tang manh trong ndm 2024. Trong ndm 2025, Goldman Sachs dy béo gia vang sé dat 3.000 USD/ounce vao cudi nam khi 1) Fed dy kién cat giam Iai suat hai lan;
2) s bat dinh xung quanh cac chinh sach cta Trump; va 3) nhu cau tich trir vang tir NHTW téng Ién, véi ty trong tich trlr ciia Trung Quoc tang dang ‘ké tr 11% lén 48% ké tir
nam 2022, theo IMF. Bang chu y, trong khi gia vang trong lich str c6 moi twong quan nghich dao véi DXY, nam 2024 chirng kién ca gia vang va DXY deu tang vot.

Dau thd Brent: WB dw doan gia dau thd Brent s& & murc vira phai khoang 79 USD/thiing vao nam 2025, do viéc d& bd mét phan viéc cét gidm san lwong cia OPEC+ va san
lwong clha cac nwéc ngoai OPEC+ tang I&én. Chiang tdi ky vong gia diu thd Brent sé& dao dong trong khoang tir 70 USD dén 75 USD/thiing vao nam 2025, thap hon murc binh
quan~80 USD/thung vao ndm 2023 va 2024. Trién vong cuia chiing t6i cht yéu la do ky vong rang Chinh quyén My sé theo dudi cac chinh sach khuyén khich tang cwéng san
xuéat dau khi & My, c6 kha nang gay ap lwc gidm gia dau toan ciu.

Quang sat: Gia quéng sat gidm manh 25% svck ndm 2024, tré thanh mét trong nhirng hang hoa c6 dién bién kém nhat nam. Goldman Sachs dy bao gia quang sé giam xudng
dwdi 100 USD/tan vao nam 2025 do: 1) nguon cung tang tie dw an chau Phi tri gia 34 ty USD cla Rio Tinto, lam tram trong thém tinh trang dw cung hién tai; 2) nhu cau thep suy
yéu do thué quan cua My; va 3) mirc ton kho tang cao tai cac cang Trung Quoc.

Ngudn: BLOOMBERG, WB, Goldman Sachs, VNDIRECT RESEARCH, di¥ liéu ngay 31/12/2024



Trién vong kinh té Viét Nam nam 2025 sé
dwoc dinh hinh béi cac co héi va thach
thirc dan xen

Bat chap nhirng bat 6n toan cau gia ting,
tang trwédng cua Viét Nam trong nam 2025
sé van manh mé...

VNDIRECT

WISDOM TO SUGCCESS

Chung t6i nang dw béo tang trwéng GDP Viét Nam Ién 7,3% sv mic 6,6% trwdc day nho lac quan hon vé trién vong dau
tw cong va giam badt lo ngai vé tac déng cua thué quan My doi véi hang xuat khau Viét Nam.

..nh& vao viéc ting cwérng dau tw cong
cua chinh phu va da cai thién cua tiéu

dung ndi dia

va chi tiéu Chinh phd

2) Lam phat ha nhiét

3) Tiéu dung ndi dia tiép
tuc phuc hoi

4) Gidi ngan FDI tich cyc

Yéu td hd tr>

dau tw tw nhan phuc hoi

6) Méi trieéng kinh doanh
cal thién nhé cai cach thé

1) Tang cwérng diu tw céng

5) Thi trwéng BDS 4m Jén,

1) Chinh sach thué quan
bdo hd clia My

2) Rui ro ty gia thuéng
trrc, dac biét trong nira
dau nam 2025

3) Dw dia chinh sach tién
té “thu hep” do ap Iwc ty gia
4) Lai suat huy dong va
cho vay ¢ xu hwéng tang
Ién trong ndm 2025
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Viét Nam dé ra cac muc tiéu tang trwéng kinh té day tham vong cho nam 2025, bao gém muc tiéu chinh thirc cia Quéc héi l1a 6,5%-7,0% va muc tiéu phan dau la

7,0%-7,5%. Trong giai doan 2026-2030, Chinh pha dat muc tiéu dat toc do tang trwdng GDP 7,5%-8,5%/nam.

Chung toéi ky vong nén lginh té Viet Nam duy tri tang trwéng cao trong nam 2025 va, nang dw b;é\o tang tru’évr)g GDP 1én mure 7,3% §vc}<, tang sv duﬁlbao trwde do la
6,6%, nho lac quan hon vé trién vong dau tw cdng va gidm bét lo ngai vé tac dong cuia thué quan My doi v&i hang xuat khau Viét Nam. Cac yéu tb khac cling c6 da tang trwdng
bao gom: 1) tiéu dung trong nwéc tivng buwdc dwoc cai thién trong boi canh ap Iwc lam phat giam va thi trwdng lao déng cai thién; va 2) thi tredng bat dong san va dau tw tw

nhan phuc hdi nhd Luat dat dai stva ddi chinh thire dworc trién khai va méi trwéng kinh doanh cai thién nhd nhirng cai cach ctia chinh ph.

Vé ba tru cot chinh cta nén kinh té,’ chung t6i ky vong tang trwéng trong linh viec cong nghiép va xay dwng sé duy tri dn dinh & mrc 8,3% svck vao ndm 2025 (sv +8,2% svck
vao nam 2024) nho tang trwdng xuat khau (+10,4-12,2% svck vao nam 2025) va day manh dau tw céng. Trong khi d6, hai tru c6t con lai c6 thé mé rong manh mé hon, véi khu

vire dich vu tang 7,8% svck vao nam 2025 (sv +7,4% svck vao nam 2024) va linh viee néng, lam, ngw nghiép tang 3,6% svck (sv 3,3% svck vao nam 2024).

Ngudn: TCTK, VNDIRECT RESEARCH
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Chung t6i ky vong GDP binh quan dau Chung t6i ky vong Viét Nam sé dén Chung téi ky vong tdng mirc ban Ié diéu
ngw®i cua Viét Nam sé vwot 5.000 USD khoang 22 triéu lwot khach quoc té vao chinh theo lam phat tang 7-7,5% svck vao
vao nam 2025 nam 2025, tang 25% svck nam 2025
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Chuing t6i ky vong tiéu diing ndi dia sé tiép tuc dwoc cai thién vao nam 2025. Céc yéu t6 hb trg' bao gom: 1) sw phuc hdi clia thi treong viéc lam va thu nhap binh quan
dau ngwdi hang thang tang 7,8% svck trong 9724 sv mu’g tang 6,2% svck vao nam 2023; 2) thu nhap thwc té QU’c_rg cai thién do tang trqé’ng GDP cao va xu huwéng lam phat ha
nhiét (CPI trong thang 12 tang 2,94% svck, giam dang ke so véi mire dinh +4,44% svck vao T5/24); 3) dy kién dau tw cong sé tang toc vao nam 2025, giup cai thién nhu cau
trong nwéc; va 4) lwgng khach du lich qudc té dén Viét Nam tiép tuc tang trwedng manh trong nam 2025, ky vong dat 25% svck.

Chang t6i dw bao tczgng murc ban 1é hang héa va doanh thu dich vu tiéu dung theo gia hién hanh tang trwédng 10,0-10,5% svck vao nam 2025 (sv +9,0% svck vao nam 2024), va
murc tang trdng dieu chinh lam phat vao khoang 7,0-7,5%.

Ngoai ra, s phuc hdi ctia nganh bat ddng san sau khi Luat D4t dai stra ddi chinh thirc dwoc trién khai tir thang 8/2024 sé thic day tang trwdng & cac phan nganh dich vu lién
quan nhw bat dong san, tai chinh-ngan hang-bao hiém, qua dé thuc day tang trwdng chung cla toan linh vwc dich vu. .

Ngudn: TCTK, VNDIRECT RESEARCH



PMI cua Viét Nam chi ra xu hwéng mé réong cua linh vyc
san xuat dang cham lai...
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...do hoat dong xuat khau chirng lai
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Chang téi tin rang trién vong xuat khau cua Viét Nam van duy tri kha quan trong nam 2025 vi ching t6i tin rang Viét Nam khong phai |a muc tiéu chinh cua thué
quan My. Ching t6i dw béo tang trwdng xuat khdu cta Viét Nam sé duy tri & mlrc cao trong nlra dAu ndm 2025 trwdc khi ha nhiét trong nira cudi ndm do nén kinh t& My tang
trwdng cham lai. Nhin chung, ching t6i dw b&o kim ngach xuat khiu clia Viét Nam vao ndm 2025 sé ting hai chir sb, vao khoang 10,4-12,2% svck, méc du day la mirc gidm
cham lai so v&i mrc nén cao +14,3% svck vao ndm 2024. Do d6, ching t6i dw bao ting trwdng trong sphan ngay ché bién ché tao gidm téc xubng con 9,1% svck vao nam

2025, tir mirc 9,8% vao nam 2024.

Tang trwdng linh viee cdng nghiép va xay dwng sé& nhan dwoc hé tro manh mé tir sw tang tdc dau tw cong vao ndm 2025. Chiing t6i ky vong linh vuc cong nghiép va xay dwng
sé tang trwdng 8,3% svck vao nam 2025, cai thién nhe so v&i mirc tang trwdng 8,2% cldia nam 2024.

Nguén: S&P Global, TCTK, Téng cuc Hai quan, VNDIRECT RESEARCH
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Chinh ph( da dat ra muc tiéu day tham vong cho dau tw cong vao nam 2025.

Chi NSNN nam 2025 vwot 11,7% so vé&i so Chung téi ky vong giai ngan dau tw cong No cong thap sé ho tro ke hoach kich
wéc tinh thwe hién nam 2024 tang trweéng 19-20% svck trong nam 2025 thich tai khoa cua Chinh phu
Bon vi: Nghin ty déng S6 woe tinh nam 2024  Ké hoach 2025 % svek 800.000 120% 60%
96% 959,
96%
Thu ngan sach 1.873.300 1.966.839 5,0% 700.000 0% 93%  93% 90% 100% 51% 4%
600.000 80% 50% 46% 14%
o o 43%
Thu nai dia 1572735 1.668.356 6,1% 500,000 0% 43% o
Thu tir dau thé 59.300 53.200 10,3% 400.000 | 40% 40% 37% 36% 350, 36%
. ~ oL R 300.000 l 20%
Thu tir hoat dong xuat nhap khau 235200 235.000 -0.1% 30%
200.000 0%
Chi ngan sach 2.281.711 2.548.958 11,7%
100.000 I I -20% 20%
Chi thusing xuyén 1.255 360 1,554 677 23,8% 0 -40%
2018 2019 2020 2021 2022 2023 2024 2025 (dw
Chi dAu tw phat trién 684.380 790.727 15,5% %‘r’% bao) 10%
L R mmm Gidi ngén von dau tw cong (thuc té, tf dbng, cot trai)
Chi tra lgi va no goc 111.318 110.547 -0,7% Ké h h nd h tu6 ) 5 ot i 0%
e . . € hoach nam (Thu trng giao, ty dong, ot trai) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Can doi ngan sach 389.371 471.500 21,1% Tang tredng (% svck, ct phai) i (woc  (dw
Téng mirc vay clia ngan sach nha nwrdc 690.553 835.965 21,1% =Ty I& hoan thanh ké hoach (%, cot phai) ®No cong (% GDP) tinh) bao)

_

Chung ti tin rang dau tw cong sé tang toc va tre thanh ddng Iwc chinh cho tang trwéng kinh té. Dau tién, 2025 danh dau nam cudi cung clia Ké hoach dau tw cong
trung han, doi héi phai day nhanh cac dw an dang trién khai d& dap (rng ké hoach. Thi hai, va quan trong hon c&, Chinh pha da dat ra muc tiéu day tham vong ve tang trudng
kinh té trong nam 2025, trong d6 Thu twéng dinh hwdng muc tiéu tang trwdng GDP la 8%. Do d6, Chinh phu da vach ra mét ké hoach dau tw cong day tham vong cho nam
2025, v&i ké hoach chi cho dau tw va phat trién & mirc 790,7 nghin ty ddng (31,1 ty USD), twong dwong murc tdng 16,7% so véi ké hoach nam 2024.

Chting t6i gia dinh chinh phl & duy tri myc tiéu hoan thanh thdng thuong 1a 95% cho ké hoach dau tw cong, dan dén von dau tw cong thuc hién tang 14-15% svck va von dau
tw cong giadi ngan tang 19-20% svck vao nam 2025. Ching t6i ky vong rang viéc tang toc dau tw cong sé dong gop thém 0,8 diém % vao tang trwdng GDP nam 2025.

Ké hoach ngan sach nam 2025 du kién chi thuong xuyén sé téang 23,8% svck nam 2025 (+300 nghin ty dong, ~11,8 ty USD), do tac dong cla cai cach tién lvong bét dau tir
ngay 01/07/2024 va gan 130 nghin ty dong (~5,1 ty USD) dwoc phan b cho viéc tinh gon bd may (co hd tro chi tra cho céng chirc bi anh hwdng béi viéc tinh gon). Chung toi tin
rang néu lwong tién dang ké nay dwoc gidi ngan theo dung ké hoach sé hé tro thanh khoan hé théng ngan hang (théng qua tang tién giri) va gép phan kich thich dau tw va tiéu
dung.

Ngudn: Bd Tai chinh, VNDIRECT RESEARCH



Nhirng né lwc cta Chinh phu trong phat trién co’ sé ha tang c6 vai tro quan trong trong VNDIRECT
thiac day tang trwdng kinh té va nang cao kha nang canh tranh quoc gia I T

B6 Ké hoach va Dau tv wéc tinh GDP sé tang thém 0,97% maoi nam trong qua trinh xay dwng Bwdng sat cao toc Bac -
Nam. ,
» Chinh phu da xac dinh nang cap co sé ha
, A n .2 tang kinh té cha dat nwéc 1a mot chién
Danh muc dw an dau tw cong trong diém lwgc quan trong nham tang cwdng két nbi
khu vuwe, gidm chi phi hau can, thac day
tang trwdng kinh té va nang cao kha nang
canh tranh quéc gia.
> Noi bat trong giai doan 2025-2035 la ké
hoach dau tw rat tham vong ctia Chinh

Tdng mirc dau tw Ké hoach tién d6 xay dwng

Dw an Loz
: (ty dong) 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031-2035

I. Cao téc & dwérng vanh dai

12 du an thanh phan cla cao tdc Bac Nam phia Béng giai doan 2 146.990 N T o " < N X
: pha vao viéc nang cap co s& ha tang
Vanh dai 3 TP.HCM 75.378 — . PP TN . .
Vanh dai 4 thil 66 Ha NG 25 513 S dwdng sat, noi bat la siéu dy an Budong
o e oA Tho - See Ti 14 601 — sét cao tbc Bac-Nam. Véi tong vén dau tuw
ao toc au oloc - L.an o - s0C Irang - e , > A x - >
Cao tdc Khanh Hda - Budn Ma Thuat 22 000 I u’o’c‘tlnh 67.3 tY USD, d'ay la dy an co s¢
. i 17-300 ha tang I&n nhat cho dén nay. Chinh phu
ic Bign Hoa - Viing Ta ) ] 2 o X N 'y
g:g E E:;;E:_;‘;Zgg:;u 10,000 = = c6 ké& hoach khai cong xay dwng vao cubi
Cao téc Béc Nam phia Tay. doan Gia Nghia- Chon Thanh 25.540 EE— nam 2027 va dat muc tieu hoan thanh co
Cao téc TP HCM - Méc Bai 19.600 ] ban dw an vao nam 2035. Cac dw an
Vanh dai 4 TP HCM (giai doan 1) 122774 — dwong sat khac bao gom tuyen Lao Cai-
Il Buerng sét cao t&&du&“g <t 6 thi Ha NC_)I-!‘laI Phong noi véi Trung Quoc va
Buimg st cao tc Bic N ' 1713 548 — cac tuyen tau dign ngam do thi & Ha Noi
WFrng sat cao toc Dac Nam < N X PN ’ -
e : . va Thanh pho HO6 Chi Minh.
Buwéng sat Lao Cai - Ha M&i - Hai Phang (két ndi véi Trung Quéc) 295 220 | _ ) R
Bén Thanh - Tham Lurong (duéng st d6 thi TP.HCM) 47.800 —————————— » B Ke hoach va bau tuv wéc tinh GDP sé
Nam Thang Long - Trdn Hung Dao (dwirng st db thi Ha Nai) 35.588 ] tang thém 0,97% moi nam trong qua trinh
Ga Ha N6i - Hoang Mai (dweng sét 6 thi Ha Nai) 40.500 ] xay dwng buong sat cao toc Bac - Nam.
lll. Cang bién
Cang trung chuyén qudc té Can Git (gdm 7 giai doan)* 113632 N
IV. San bay quéc té
Sén bay quéc té Long Thanh (giai doan 1) 114500  EEEE——
Téng 2.931.274

Ghi chi: [N Dang xay deng (N Ké hoach

* Tién dd thi cong dw kién chi riéng giai doan 1 .
Ngubn: VNDIRECT RESEARCH ﬂ
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Nhirng céi cach cta chinh phi sé nang cao hiéu qua hanh chinh, gép phan thic day dau tw cong.

Nam 2024, Viét Nam da hoan thanh kién toan 3 vi tri lanh dao cha chét 1a Téng Bi thw, g e e apah o
Chu tich nwéc va Chu tich Quoc héi cong bd ké& hoach tinh gon bd may td
chirc. Diéu nay bao gébm viéc duy tri 8 bd
va co quan ngang bd, dong thi té chire
lai 14 bd khéac, ndi bat 1a Bd Ké hoach va
DPau tw (MPI) sap nhap véi Bo Tai chinh
(MoF) va By Giao théng van tai (MoT)
sap nhap voi B6 Xay dwng (MoC). Chung
t6i tin r&ng nhirtng cai cach nay sé tac
dong tich cwc dén hiéu qua hanh chinh,
c6 kha ndng day nhanh céc tha tuc lién
quan dén dau tw coéng nhw quy hoach,
phé duyét dy an, gidi phéng mat bang
hodc cép phép xay dwng nhw da néu &
trén. Ngoai ra, tinh gon bé may sé giup
giam chi thwong xuyén, cho phép phan
bd ngéan sach nhiéu hon cho dau tw phat
trién.

® 4
W

=4

Sw hoan thién déi ngd lanh dgo htra hen
sé mang lai nhitng chuyén bién tich cuc,
dwa Viét Nam vao ky nguyén tang trwdng
maoi.

Nguon: VNDIRECT RESEARCH
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Viéc dat dwoc mirc dé}u tw s& gilp Viét Nam hién thuc héa céc ké hoach dau tw day tham vong vao co s& ha tang kinh té,
bao gdm dwdng cao toc, duwdng sat va co sé ha tang nang lwong trong nhirng thap ky toi.

Xép hang tin nhiém cuaa Viét Nam ngay

Pong Iwec chinh cho xép hang tin nhiém

Cac quéc gia dat mrc “xép hang dau tw”

cang dworc cai thién quoc gia c6 phan bu rai ro thap hon

Hang tin nhiém Mtrc tin nhiém  Trién vong Ngay . A airan

Moody's Ba2 Stable Tela  lohewe Can caithign Quécgia  Xéphang Phan bu rii  Phan b rai

Fitch BB+ Stable T7124 Dong vén FDI GDP binh quan dau nguoi cua Moody’s  ro co phan ro quoc gia

Standard & Poor's BB+ Stable T6/24

Fitch BB+ Positive T12/23 Tang trwdng dai han Tin dung/GDP cao -

Standard & Poor's BB+ Stable T6/23 Tang truéng ngén han Ng phai tra cia nhém DNNN ThaiLan Baal 6,94% 2,34%

Fitch BB Positive T5/23

Fitch BB Positive T10/22 N¢ cong/GDP Quan tri doanh nghiép

Moody's Ba2 Stable T9/22 L ) ; o Indonesia Baa2 7,38% 2,78%

Standard & Poor's BB+ Stable T5/22 et Eem vl DI e el

Fitch BB Positive T3/22

Standard & Poor's BB Positive T5/21 R Philippines Baa2 7,38% 2,78%
Trung lap

Fitch BB Positive T4/21

Moody's Ba3 Positive T3/21 Kiém soat rii ro trong linh virc bat déng san

Fitch BB Stable T4/20 Viét Nam Ba2 9,00% 4,40%

Standard & Poor's BB Stable T1/20 Luét phap

_

Viét Nam hién dwoc hai td chirc (Fitch Ratings va S&P) xép hang dwdi mirc dau tw mét bac va dwdi mirc dau tw ciia Moody's hai bac.

Chinh pha Vigt Nam dat muc tiéu dat dwerc “mibc dau tw” vao nam 2030 va ching toi tin rang ¢t moc nay cé thé dat dwec sém hon. Diéu nay rat quan trong dé hién
thwc hoa cac ké hoach co s& ha tang giao thong va nang lwong day tham vong trong thap ky t&i, bao gom cac dy an Ién nhw dwong sat cao toc Bac-Nam, dwong sat cao toc

ndi v&i Trung Quéc, dudng cao tbc Bdc-Nam phia Tay va hé théng tau dién ngdm & Ha Noi va Thanh phé HS Chi Minh.

Pat dwoc mirc diu tw sé cho phép Chinh phd va doanh nghiép Viét Nam tiép can ngudn vén quéc té& dé dang hon va véi chi phi thap hon. U'éc tinh ctia ching téi cho thay diéu

nay c6 thé giam chi phi di vay qudc té tir 2,0-2,5 diém %.

Dé dat dwoc xép hang dau tw, Viét Nam phai tiép tuc cai thién tinh minh bach, quan tri doanh nghiép va cting ¢ hon nira linh virc ngan hang.

Nguén: Moody’s, S&P, Fitch Ratings, Aswath Damodaran, VNDIRECT RESEARCH



Viét Nam ban~hénh “Chién I,u’c_yc phat trién‘ngénh cépg
nghiép ban dan Viét Nam den nam 2030, tam nhin den

nam 2050”
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Viét Nam ra mat “Quy hé tre» dau tu”, ho tro t&i 50% chi
phi dau tw ban dau cho cac dw an R&D vé chat ban dan

va Al

Chién lwoc
ban dan

quoc gia

50.000k§ sw/cr nhan nganh cong nghiép ban dan

Xay dung co ché hanh chinh mét clrava co
ché lan xanh cho cac dw an ban dan, dién t&

@ Thanh 1ap Qu§ hé trg' ddu tw nhdm hd tro
cac dw an congnghé cao

Z
==
—ad

X R x
= Xay dwng ha tang dién nwdc, ndng lwong xanh; ho tro
gia dién, nwdéc cho cac dw an ban dan, dién tt

Hé tror doanh nghiép:

(1) C6 dw 4n d3u tur trong Ifinh vec 53n xudt san phim céng

nghé cao

(2) Hoat ddng trong linh virc cdng nghé cao

(3) Cé dur an thng dung cdng nghé cao

(4) C6 dwr 4n d3u trtrung tim nghién ciu va phét trién

Diéu kién
{1) Dy &n dat quy mé vdn du tur it nhat 12.000 tj ddng hodc cd doanh thu it nhat dat
20.000tj ddng/ndm
{2) Hoan thanh giai ngén tdi thidu 12.000 4 ddng trong théi han 5 ndm hodc 10.000
tj dbng trong thivi han 3 nam k& tir ngay dwec cip, didu chinh Gidy chimg nhin ding
ki d3u twr hodc chip thudn chi treeng dAu t
(3) Véi cdc du an ban ddn va Al, quy mé vn tdi thidu |3 6.000 f déng hodc o doanh
thu téi tidu dat 10.000 tf dnginam
(4) Trwirng hop du 4n san xust san phdm céng nghé cao déc quyén, véi céng nghé
dtkng diu thé gidi thi khang v&u ciu v& quy mé hay doanh thu tdi thidu
(5) D &n thiét ké vi mach thi khéng yéu ciu vé guy mé vin hay doanh thu téi thidu
nhung phai cam k&t sir dung tdi thidu 300 k¥ su, cin bd quan If nguwdi Vit nam sau
thxi gian 5 ndm hoat ddng va hang nam hé tro Vit Nam dao tao tdi thidu 30 K sw
chit lwong cao trong linh vure thiét ké vi mach
D &n cé quy mé von ddu tu tdi tidu 12 3.000 t ddng

Hb tror vé

Chi Phi dao tao
(t6i da 50%)

! !

Chi phi R&D
(1% -30%)

Chi phi san xuét
(0.5% - 3% gid tri
gia tang)

Chi phi diu tw TSCD
(1% - 10%)

Chuang téi tin rang cac chinh sach bao hd sap t&i cia Trump sé khong tac dong dang ké dén trién vong FDI cua Viét Nam, do Viét Nam khoéng phai 1a muc tiéu chinh
cta thué quan M. Ngoai ra, trong trung va dai han, thu hat FDI cta Viét Nam sé tiép tuc tich cwe nho: 1) viéc ciing cd bé may lanh dao sé day nhanh cai cach va ban hanh
chinh sach hé trg; 2) chinh sach dét pha thu hat dau tw vao linh vwc ban dan, khoa hoc, cdng nghé va chuyén déi sé; 3) trién vong tang trwdng kinh té manh mé; 4) co sé ha
tang kinh t& dwoc cai thién nhe chién lwoc dau tw cdng “cé chon loc”; va 5) dwoc hudng loi tir viec da dang hda chudi cung (ng toan cau nhe vj tri chién lwoc gan mién Nam
Trung Quéc, nén kinh té dinh hwéng xuat khiu, tham gia nhiéu FTA va tri» lwong dat hiém Ion thi hai thé gioi.
Nghi dinh 182/2024/ND-CP md&i cho phép hd tro téi 50% chi phi dau tw ban d&u cho céc cong ty c6 dw &n ban dan va nghién ctru trong linh vc Al tlr “Quy hd tro dau tu”. Dé
nhan dwoc hd tro ctia Chinh phad, dy an trung tam nghién ctu ctia doanh nghiép phai ndm trong danh muc cdng nghé cao dwoc wu tién, co vén dau tw tdi thiéu 3 nghin ty déng
va gidi ngan it nhat 1 nghin ty déng trong vong ba nam ké tir ngay quyét dinh dau tw. Nhw vay, cac dy an dau tw vao linh viec ban dan va Al tai Viét Nam nhw trwdng hop cla
NVIDIA c6 thé nhan dwoc wu dai dac biét.
Nghi dinh 182 c6 hiéu Iyc tir ngay 31/12/2024 va chinh thirc &4p dung tir nam tai chinh 2024.

Nguén: VNDIRECT RESEARCH
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B6 Chinh tri Viét Nam da quyét dinh thanh lap “Ban Chi dao Trung wong vé phat trién khoa hoc, co6ng nghé, ddéi mé&i va chuyén déi s6” va bd nhiém Téng Bi thw Pang
Cong san Viét Nam, 6ng T6 Lam, lam Trwéng ban.

B& Chinh tri cling nhAn manh mét sd nguyén tac chi dao, ndi bat la:

« Xéc dinh phat trién khoa hoc, cong nghé, déi mai sang tao, chuyén dbi sé qubc gia 1a déng lwc chinh dé phat trién nhanh lwc lwong san xuét hién dai, hoan thién quan hé san
xuét, ddi méi phwong thirc quan tri quéc gia.

« Cai cach khung phap Iy d&m bao yéu cau quan ly va khuyén khich déi m&i, xéa bd tw duy “khéng quan ly dwoc thi cAm”.

+ Phét trién nhanh va bén virng, tirng buwéc tw chl vé cong nghé, nhat 1a vé céng nghé chién lwvgc; wu tién nguén lwc qudc gia cho phat trién khoa hoc, cong nghé, déi méi sang
tao va chuyén dbi sé.

B& Chinh tri cling dat ra mét sd muc tiéu tAm nhin dén nam 2030:

* Viét Nam s& nam trong top 3 nwdc dan dau Bong Nam A va top 50 toan cau vé nang lurc canh tranh s0 va chi s6 phat trién chinh phd dién t&; nam trong top 3 khu vic Bong
Nam A vé& nghién ctru va phat trién tri tué nhan tao, ddng thoi 1a trung tam phat trién mot s6 nganh cong nghé sb ma Viét Nam c6 lgi thé. it nhat 5 doanh nghiép cong nghé sb
ngang tAm cac nuwéc tién tién.

« Dong gop clia nang suat cac nhan t6 tong hop (TFP) vao tang truwdng kinh té dat trén 55%; ty trong xuét khdu san pham cong nghé cao trong tong gia tri xuat khau dat it nhat
50%. Nén kinh té so sé chiem it nhat 30% GDP. Ty Ié s&r dung dich vu céng tric tuyén ctia ngwdi dan va doanh nghiép dat trén 80%; giao dich khéng dung tien mat sé dat 80%.

+ Chi tiéu R&D dat 2% GDP, trong do trén 60% dén tir nguon x& hi; it nhat 3% ngan sach nha nwéc hang nam duoc phan bo cho phét trién khoa hoc, cong nghé, déi méi sang
tao va chuyén déi sé québc gia, tang dan theo nhu ciu phat trién.

Chung t6i tin rang diéu nay thé hién sw chuyén dich vé cac yéu t6 thu hit FDI vao Viét Nam. Céc yéu t6 canh tranh thu hit FDI trwéc day nhw chi phi lao dong thap, chi phi
khac thap (dat, dién, nwéc) da suy gidm va khéng con du stre thu hat cac dy an cong nghé cao. Dé dat dwoc bwéc dot pha vé tang trwéng kinh té trong hai thap ky t&i va tré thanh
quéc gia c6 thu nhap cao vao nam 2045, Viét Nam can nang cao vi thé trong chudi cung ung toan cau thay vi viéc chi gia cong lap rap don gian. Do do, Viét Nam dang day manh
cai cach chinh phd va ban hanh cac chinh sach chwa tirng c6 nhw Nghi dinh 182/2024/ND dé thu hat FDI vao Iinh vee ban dan, Al va céng nghé cao. Ching tdi cho rang day chi 1a
nhirng bwdc di ban dau va ky vong sé c6 thém nhiéu chinh sach hd tro FDI cong nghé cao va phat trién cac nganh céng nghiép hé tro, cong nghé cao trong nwéc. Viéc thanh lap
“Ban Chi dao Trung wong vé phat trién khoa hoc, cdng nghé, déi méi va chuyén dbi s&” do Téng Bi thw Té Lam truc tiép dirng dau, thé hién quyét tam cta Viét Nam trong viéc giai
quyét cac van dé cap bach va day nhanh thuyc hién dinh hwdng phat trién quan trong nay.

Ngudn: VNDIRECT RESEARCH
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Chang tbi ky vong lam phat sé ha nhiét trong nam t&i, véi dy bao CPI binh quan dat 3,2% svck vao nam 2025

Chung téi dw bao gia lo'n hoi binh quéan Dw b&o gia dau thé nam 2025 cua cac t Chung t6i dw bao gia ban lé dién binh
tang 2% lén 62.700 dong/kg vao nam 2025 chirc I&n quan tang 5-7% trong nam 2025
100.000 Té chirc Brent (USD/thang)  WTI (USD/thang) 2500
90.000 2024 2025 2024 2025 2000
80.000 JP Morgan 82.00 73,00 76,00 63,00
70.000 Barclays 80.00 8300 7600 79,00 1500
50.000 “Wf\‘" BofA 80,00 6500 7600 71,00 1.000
50.000 Macquarie 80,00 71,00 75,00 66.00 c00
Goldman Sachs 80,00 76,00 75,00 71,00
40.000
BMI 81,00 78,00 82,00 79.00 -
30.000 oI 22 0839
g 228 8 5585888823233 Citi Research 79.00 60,00 75,00 56,00 QRRRSRRARIIL[/IILIKLIIKKS
& 8§ 8§ 8 &8 8 & 8 88 & 8 8 & 9 g4 =
R EEEEEEEEE HSBC 79,60 70,00 75,70 67.00 2
w—Gid lyn hoi (VNDkg) D béo gia lon hoi binh quan 2025 (VND/kg) LUBS 80.00 75.00 76.00 71.00 %

Chung t6i ky vong gia nhém Lwong thwe & Thwe pham sé thap hon vao nam 2025 (chiém 33,6% trong ré CPI tdng thé), nhd gia lon hoi tdng cham hon va gia gao thap
hon. Cu thé, ching t6i ky vong gia lon hoi binh quan & mc gan 63.000 VND/kg vao ndm 2025, ting 2% sv mirc binh quan ndm 2024 (61.500 VND). Mdc ting nhe nay thap
hon nhiéu sv mlrc +15% cla gia lon hoi vao nam 2024, va sé gilp gidm baét ap lwe 1én nhoém Lwong thye- thwe phdm trong nam 2025. Ngoai ra, sau mée tang ~8% vao ndm
2024, gia gao duoc dw bao sé gidm 11% vao ndm 2025 va 2% vao nam 2026, do san lwgng toan cau dat mirc cao méi trong nién vu 2024-25 va An Do néi 16ng cac han ché
xuét khadu gao, theo WB. Do do, gia gao trong nuwéc dy kién sé& gidm trong nam 2025 sau khi ghi nhan mic tdng manh gan 20% trong nam nay.

Chung t6i tin rdng moi trwéng gid dau thap sé gilp gidm bét &p lwc [én gia nhém Giao thdng ndm 2025 (chiém 9,7% trong ré CPI). Chang tdi tin rAng Tong thdng dac ctr Donald
Trump sé theo dudi cac chinh sach nham tang san lwong dau va khi dbt & My, diéu nay phi béng den 1én trién vong gia dau va khi dét trong ndm 2025. Chung t6i dw bao gia
dau thé Brent binh quan nam 2025 sé dao déng trong khoang 70-75 USD/thung, thAp hon mirc binh quan 80 USD/thiing trong nam 2023 va 2024. Gi4 dau gidm sé khong chi
gilp gidm CPI nhém Giao théng ma con gidm chi phi nhién liéu cho san xuét va sinh hoat hang ngay.

Viéc gJuy tri muc tiéu kiém soét lam phét & muirc 4,5% cho nam 2024, so vé&i muc tiéu 4,0% trwéc nam 2023, gitip Chinh pht linh hoat hon trong cac chinh séch tai khoa va tién
¢ nham thuc day tang truong kinh te. Ngudn: Reuters, B& Cong thuong, VNDIRECT RESEARCH
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B&o céo clia BofA du bao ddng USD sé& c6 dién bién trai chiéu trong nam 2025, tdng manh trong nira dau nam va suy yéu

dan vé cudi nam.
Tir khi Fed giam 13i suat 100 diém co’ ban tir
T9-T12/24, 1ai suat TPCP My ky han 10 nam da
tang hon 100 diém co ban

Quy tac Taylor dy bao Fed c6 thé cat
giam l|ai suat tr 0,5 dén 0,75 diém % vao
nam 2025, theo CEIC

Doéng dé la hién dang dwoc dinh gia qua
cao, theo nghién ctru cua BofA Global
Research

W 10V TSY Yield (R1) 6352

U.S. dollar’s divergence from fair value
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Quy tac Taylor chi ra Fed c6 thé cat giam |ai suat tr 0,5 qén 0,75 ’diém % vao nam 2025, theo CEIC. Nhu vy, ddng USD c6 thé ha nhiét trong ntra cudi ndm 2025 véi viéc
Fed c6 kha nang tiép tuc cat giam lai suat ttr cudi Q2/25, khi nén kinh té My cé thém dau hiéu cham lai va lam phat tiép tuc ha nhiét.
Tuy nhién, cé nguy co lam phéat & My gia tang do céac chlnh sach cua Trump. Ma&c diu BofA cho rang sirc manh déng USD c6 thé dan suy yéu trong ndm dau tién ca chinh

quyén méi, twong tw nhw nhirvng gi da xay ra vao nam 2017, néu cac chinh sach dé xuét cta Trump dwoc thwe hién trong thuc té, lam phat sé gia tdng va Fed rat co thé phai “diéu
hau” hon trong 1ap trwdng chinh séach tién té ctia minh.

Chuing toi ky vong déng VND sé mét gia 2-3% so v&i USD trong 6725 do da tang tiép dién cta USD. NHNN c6 thé thuc hién cac bién phap twong tw nhw ké tr Q2/24, bao
gdébm bom va rit rong linh hoat qua kénh OMO dé duy tri 14i suét lién ngan hang & mirc d0 cao nham thu hep chénh |&ch I4i suét gitka USD va VND. Céc bién phap can thiép manh
mé hon nhu ting |&i suét repo dao ngwoc va ban dw trir ngoai hdi ciing c6 thé dwoc thuc hién.

Trong ntra cudi nam 2025, dong VND c6 thé manh I&n khi déng USD suy yéu, cho phép NHNN ting cwong dw triv ngoai h6i va bom thém thanh khoan vao thi treeng.
Diéu nay sé phu thudc vao chinh sach thwong mai ctia My va dién bién chi s DXY. Céac yéu t6 khac hé tro ty gia hdi doai bao gdom dong von FDI manh, thdng dw thwong mai cao

\ I k-}\ h"\. dk. d\ ) .
va luong et ot dordao Ngudn: BLOOMBERG, BofA, CEIC, VNIRECT RESEARCH



NHNN duy tri 6n dinh 14i suat diéu hanh
trong nam 2024

Loi suat trai phiéu c6 xu hwéng tang ro
rét trong nhirng thang cuoi nam 2024
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Chung téi ky vong tang trwéng tin dung
dat 14% svck vao nam 2025
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Tién t&i nam 2025, ching toi ky vong dw dia diéu hanh chinh séch tién té linh hoat ctia NHNN c6 thé bi han ché, dic biét 1a khi chi s6 DXY c6 thé duy tri “cao hon
trong th&i gian dai hon” do cac chinh sach dw kién caa Trump. Mac du hién tai ching tdi khéng nhan thdy dong lwc dang ké tir phia NHNN dé tang lai suét diéu hanh vao
nam 2025, d&c biét khi cac ngan hang trung wong khac trong khu vie dang theo xu huwéng cét gidm I4i suat diéu hanh, viéc mat bang 1 suat huy déng tang 1én, mac du & tbc
dd vira phai, sé tiép dién.trong ndm 2025, va chiu phan nao sy phu thudc vao trién vong tang truwdng tin dung ciing nhw ap luc tir ty gia.

Chang téi tin rang bat chap nhirng tré ngai bén ngoai trong nam 2025, NHNN sé tiép tuc thic day tang trwéng tin dung dé hé tro muc tiéu ting trwéng GDP day
tham vong trong nam 2025. Chdng téi dw bao tang trwdng tin dung sé duy tri & mrc cao 14% svck trong nam 2025. Nhu ciu tin dung cao sé lam tang ap lwc canh tranh huy
déng vén gitra cac ngan hang thwong mai. Vi vay, ching téi dw béo lai suat huy déng binh quan 12 thang c6 thé tang khoang 0,5 diém % trong nam 2025, dat khoang 5,4-
5,6%/nam vao cudi ndm 2025. Nhin chung, 1ai suat huy dong binh quan ndm t&i sé téng 1&n, song van thap hon dang ké so v&i thoi diém truéc dich Covid-19 (18i suat huy dong
ky han 12 thang binh quan khoang 6,8-7%/n&m). Diéu nay sé gilp duy tri méi trwéng I suét cho vay thap, khuyén khich nguoi dan mé réng kinh doanh, dau tw va tiéu dung, tir

do thac day tang trwdng kinh té vao ndm 2025.

Nguén: BLOOMBERG, NHNN, VNDIRECT RESEARCH



Nhirng dw bao vi moé chinh nam 2025
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Chung t6i dy bao GDP cua Viét Nam sé
tang 7,3% svck vao nam 2025.

Chung téi dy bao lam phat s&é & muic
binh quan khoang 3,2% svck vao nam
2025 (sv 3,6% svck vao nam 2024).
Chung tdi cho rang ap lwc ty gia sé tiép
tuc dai dang trong nlra ddu nam 2025,
véi ty gia lién ngan hang USD/VND c6
thé tir tir leo Ién mdrc 26.000. Tuy nhién,
ty gia ky vong sé ha nhiét trong ndra cu0|
nam, gidm xubng con 25.500 vao cubi
nam nay.

Chung t6i ky vong l&i suat huy déng ky
han 12 thang sé tang vira phai tir mic
4,9% vao cudi ndm 2024 1én 5,4-5,6%
vao cudi nam 2025.

Rui ro gidm dw bao doi véi trién vong
clia ching t6i bao gom: 1) glam phat va
tang trwdng thap hon dy kién & Trung
Quéc; 2) lam phat & My cao hon dw
kién do chinh sach cta Trump, khién
Fed phai tri hodn viéc cét gidm lai suét
thém; 3) DXY manh hon gay thém ap lwc
lén chinh s&ch tién té cia NHNN, c6 kha
nang budc phai tang lai suat diéu hanh
trong kich ban xau nhét; va 4) rai ro dia
chinh trj va sy phan manh chuéi cung
(ng toan cau cé thé tac dong tiéu cuc
dén Iinh vwe san xuat va xuat khiu cua
Viét Nam.

Ngudn: TCTK, B Tai chinh, NHNN, VNDIRECT RESEARCH



Nha dau tw lo ngai trwdc rui ro ty gia

® VN-Index tang an twong 6 thang dau nam song di ngang ndra cudi nam

TTCK tai cAc qubc gia phat trién tdng manh. VN-Index ting tét hon cac thi trwerng méi
noi

® Nhém Céng nghé chirng kién da tang tét nhat nam 2024

® Nhém Ngan hang (chiém ~40% vén hdéa VN-Index) tang 25% trong nam 2024 va két thuc
v&i P/B 1a 1,76, bang mirc binh quan 5 nam.

Khéi ngoai ban rong manh trong nam, chu yéu do lo ngai ty gia

Piém nhan TTCK nam
2024
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Piém nhan TTCK 2024
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WISDOM TO SUGCCESS

Mac di chju tdc déng tr nhiéu con gié ngwoc trong va ngodi nwdc, VN-Index van ghi nhan
dong ctra @ murc 1.266,78 diém.

VN-Index doi dién v&i nhieu thach thire trong nam 2024
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murc tang trwdng 12,1% va

Q1 virng vang: VN-Index tang 13,5%
trong Q1, nhe 1) Quéc hdi thong qua Luat
DAt dai; 2) GDP Q1/24 +5,66% svck, mirc
tang Q1 cao nhét ké tir ndm 2020.

Q2- Niém vui ngan: VN-Index vuot
nguwdng 1.300 vao ngay 12/6, tuy nhién ty
gia USB/VND +4,9% trong 6T24 khién
NHNN phai ban ~6 ty USD dw tri¥, khién
thi trwdng gidm 50 diém vé cudi quy.

Q3- DU ¢6 gi6 thuan, thi trwéng van am
dam: Mac du thi trwedng dén nhan tin vui
nhw Fed cat gidm lai suat 50 diém co ban
hay Thong tw 68/2024/TT-BTC duwoc ban
hanh, VN-Index giao dich trong bién dd
hep va thiéu lyc day.

Q4- Bat dinh: Sy tré lai cia Trump, day
chi s6 DXY Ién trén 108 mac du Fed ha l4i
suéat 1% trong nam, khién NHNN phéi ban
~2,6 ty USD trong thang 12. Mac du thj
trwdng ghi nhan théng tin tich cwc nhw
NVIDIA thanh lap trung tam R&D Al tai
Viéet Nam — trung tdm R&D dau tién &
Poéng Nam A, ap lwc ngoai héi leo thang
khién khdi ngoai ban rong 1én té¢i 90 nghin
ty ddng trong nam 2024. VN-Index déng
ctra ndm & mirc 1.266,78 (+12,1% sv cudi
nam 2023).

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/12/2024 n



Nam 2024 chirng kién dong von toan cau dich chuyén vao cac thi tredng phat trién

Dién bién VN-Index cao hon dang ké so vé&i chi s6 MSCI theo d&i cac thi trwéng can

bién
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WISDOM TO SUGCCESS

S&P 500 dan dau nam 2024 véi mire
tang 23,3%, thac day bdi: 1) Fed cét
gidm l4i suat 1%, ndi 16ng moi truéng tin
dung cho cac doanh nghiép My; 2) Ky
vong Ve loi nhuan doanh nghiép duwoc cai
thién nh& chién thdng cta Trump trong
cudc bau cr tbng théng My nam 2024,
bao gobm dé xuét giam thué TNDN xubng
15%.

Chi sé Nikkei 225 (Nhat Ban) xép thir 2
v&i mirc tang 19,2% nho: 1) Bdng Yén
yéu hd tro xuat khdu Nhat Ban; 2) Tang
trwdng tién lwong manh mé 5.1% trong
ky dam phéan lwong mua xuan “Shunto”.

VN-Index vweot troi so véi céc thi
trieng can bién khéc, khép lai nam
2024 v&i mirc tdng 12,1%, hon gap doi
mirc 5,1% cla Chi s6 MSCI theo ddi cac
thi trwéng can bién. Diéu nay khéng chi
khang dinh vi thé cha Viét Nam nhw mét
diém dén dau tw tiém nang ma con la ban
dap cho trién vong nang hang th&i gian
toi,

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/12/2024
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3T (%) sv dau nam (%) Ty trong % EPS svck P/E P/E trung binh 5 nam P/B P/B trung binh 5 nam

(%) (Q4/24)
O t6 va Phu tung 1151% -568% 7.87% 0,11% 18,75% 1347 16,91 1,54 1,61 26,60% 09
Ngan hang 6,83%  3.34% 2451%  40,38% 1860% 10,38 10,31 1,76 1,74 14,07% 0,99
Tai nguyén co’ ban 1,79% -7.89% -1090%  0.57% 65,27% 213 74,65 0,92 11 10,50% 1,15
Héa chét 6,30%  3,35% 29.30% 1,77% 556% 16,52 16,35 2,52 246 10,20% 1,24
Xay dung va Vat liéu 734%  0,42% 861%  2,95% 10,31% 2247 33,05 2,28 2,18 13,36% 1,09
San pham va Dich vu Tiéu ding 6,29% -2.60% 17 43% 1,11% 710% 1745 23,25 2,65 252  518% 0,86
N&ng Irong -0,16%— 507%  4.26% 2162% 15,31 16,63 2,43 254  1506% 0,87
Dich vu Tai chinh 572% -6,73% 2,35% 3,86% -12,18% 1844 2143 1,84 2 16,02% 1,4
Thuc pham, B4 udng va Thudc 14 1,63% -7,18% 888%  10,67% 2969% 3327 56,99 2.9 3,05 370% 1,06
Cham séc Strc khde 8,17%  6,99% 19,83% 0,80% -5,46% 20,69 17,85 2,58 239  830% 0,56
Hang hoa va Dich vu Céng nghiép 570%  529% 1522%  6,97% 7,69% 176 255 223 2 17,12% 0,95
B&o hiém 13.74%  7.43% 23.77% 0,97% 145,03% 16,93 156 1,58 141 21.21% 0,92
Truyén théng 63,26%— 4770%  0,05% 128,26% 3526 26 58 1,75 095 837% 0,84
Cham séc ca nhan, Dwoc pham va Tap hoa 469% -7,46% 30,10% 0,04% 87.50% 10,29 115 2,39 231 7.32% 0,57
Bét dong san 2,31% -3,10% 059%  12,70% 4375% 4552 42 85 17 1,76 18,73% 0,97
Ban lé 451% -10,32% 29 72% 3,14% 29372% 58,36 87,87 433 3,99 10,62% 1,06
Céng nghé 1591% 13.54% NTE81% 4 73% 19.64% 2962 22 92 713 557 11.40% 1.07
Vién théng 18,56% 24,05% 42 46%  0,06% 120061% 4549 19,14 1,36 11 327% 06
Du lich va Giai tri 764% 18,03% 66.93%  2.32% -251,22% 27,28 27,32 3,14 34 13,59% 0,99
Tién ich 407% -1,59% 894%  254% 160,79% 21,14 22 81 1,74 1,72 13,42% 0,67

———

Nganh Truyén thong c6 dién bién vwot trdi trong T12/24 véi mike ting 63,3% sv thang trwére, dan dau boi YEG. Gid cb phiéu clia YEG tang 68,3% trong T12 nho két
qgé kinh doanh Q3 an twong. Dac biét, voi sy thanh cong cla chuwong trinh “Anh trai vwgt ngan chéng gai“, doanh thu quang cao va tw van truyén thong trong Q3 dat 560,7 ty
dong (22,4 triéu USD), gap 3,2 lan svck.

Nam 2024, Cong nghé van la nganh dan dau, tang trwéng 76,8%. FPT tang 58,7% vao nam 2024, dwgc cung cd nh& doanh thu thuan trong 9T24 tang 19,3% svck 1én 45,2
nghin ty déng (1,8 ty USD) va Loi nhuan trwdc thué ting 19,8% svck Ién 8,1 nghin ty dong (324 triéu USD), mét phan dang ké dén tir viéc mang dich vu cong nghé théng tin
nwdc Ngoai tang trwdng manh mé. Trong sb cac nganh cé vén hoa thi trudng Idn nhéat, nganh ngan hang ghi nhan méc ting an twong 24,5% trong nam, gap déi tbc do tang
trwdng cta VN-Index nh& két qua kinh doanh kha quan, chinh sach tién té ndi 16ng, 14i suét thap va nhu cau tin dung trong nwéc tang. Trong khi d6, nhom bat dong san ghi
nhan hiéu suit am dam bét chap xu huwéng phuc héi cla thi trwérng bat ddng san sau khi Luat D4t dai stra dbi co hiéu luc tir 01/07/2024.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/12/2024
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Piém nhan dong tién: Thanh khodn téng trwdng trong moét nam kho khan

Gia tri giao dich binh quéan phién tang Nam 2024 chirng kién thanh khoan tang & Tai khodn mé méi cia nha dau tw ca
20,5% svck 1én 21,1 nghin ty dong/phién san HOSE va UPCOM nhan tang vot ttr mirc nén thap nam 2023
(822,9 triéu USD) vao nam 2024
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Nam 2024, gié tri giao dich binh quan phién tang 20,5% svck Ién 21.100 ty qéng (822,9 triéu USD), bao gém HOSE: 18.800 nghin ty déng (733,2 triéu USD), +23,9% svck;
HNX: 1.500 nghin ty dong (56,6 triéu USD), -11,5% svck; va UPCOM: 901 ty dong (35 triéu USD), +22,6% svck. Tai khoan mé& méi clia nha dau tw cd nhan tang 411,8% svck
lén 2.001.729 tai khodn ttr mirc nén thap nam 2023

Thanh khoan téng manh trong hau hét nira dau nam (+80,2% svck), dong pha véi dién bién thj trwong do 1) mire nén thép; va 2) tang trudng loi nhuan manh mé cia
céc cdng ty niém yét lan lvot |a,11,3% va 20,6% svck trong Q1 ya Q2. Nguoc Iai,,thanh’ khoan giam 17,6% syck trong ntra cudi nam do khoi ngoai ban rong manh khién tam ly
thi trworng sut gidm do nhirng bat dinh xung quanh chinh sach sép téi ctia Tdng théng dac cr Trump va chi sé DXY tédng manh.

Nam 2024 danh dau nhirng bwéc tién quan trong trong viéc nang cao minh bach thi trwéng, bao gém 1) Quéc hoi thong qua Luat Ch,l'mg khoan stra df)i; 2) tang cudng
thwe thi phap luat véi cac vy an noi bat, lién quan dén Tan Hoang Minh, Van Thinh Phat-SCB v§1 Tap doan FLC; va 3) cai thién kha nang tiép can cia nha dau tv nwéc ngoai
théng qua viéc ban hanh Théng tw 68/2024/TT-BTC. Chung t6i tin rang day sé nén tang virng chac cho s phat trién thj tredng trong twong lai.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/12/2024
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Piém nhan dong tién: Khi ngoai ban rong khi ap lwc ty gia tang cao

Nha diu tw nwéc ngoai ban rong 90.300 ty déng (3,5ty Ty trong giao dich nwéc ngoai tang 1én 9,2% ttr mirc

USD) khi ty gia USD/VND tang 5% nam 2024 7,1% vao nam 2023
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———

Khéi ngoai ban rong 90.300 ty déng (3,5 ty USD) trong nam 2024 so v&i da ban rong 24,7 nghin ty ddng (963,3 triéu USD) vao nam 2023.

Khéi ngoai ban rong trong hau hét nam 2024, ngoai trir thang 1, trong dé thang 6 chirng kién dong vén ngoai r&i khéi thi trwéng I&n nhat. Diéu nay trang hop véi viéc
VND mét gia ~5% so v&i USD, khién NHNN phai ban can thiép khoang 9 ty USD tir dw tri» ngoai héi trong ndm 2024 dé &n dinh ty gia. Ap lwc ty gia cha yéu dén tir lam phat dai
dang & My va dir liéu viéc lam manh mé khién Fed git virng 1ap trwong diéu hau nlra dadu nam, neo chi s6 DXY cao va gay ap luc Ién déng VND. Trong khi da ban rong cla
khi ngoai gidm 26,5% sv nira dau nam trong 6 thang cudi ndm nho viéc Fed ha I&i suat 1%. Tuy vay, chién thang cda Trump trong cudc bau clr Tong thong My nam 2024 da
day chi s6 DXY tang trén méc 108, khién ap luc ty gia quay tré lai thoi diém cudi nam ciing nhu thiic day sy dich chuyén dong vén toan ciu tir cac thi trwérng can bién/méi ndi
sang cac quéc gia phat trién nhw My trong bdi canh sy bat dinh gia tang.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/12/2024
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Hoat déng phéat hanh TPDN tiép tuc phuc hdi trong ndm 2024 nh& sw gia tdng phat hanh ctia nhém Ngan hang

Hoat dong phéat hanh TPDN bat dau phuc héi tir cudi Q1/23 — dir Co cau phéat hanh TPDN theo nhém nganh nam 2024 - div liéu
liéu dwoc cap nhat den ngay 29/12/2024 dwoc cap nhat dén ngay 29/12/2024
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mmmm TGng gia tri phat hanh TPDN (ty déng) - cot phai
Ty 1& phat hanh riéng 1&/tdng GTPH (%) - cot trai mBDS mNgan hang San xuat Cac nhom khac

Theo s0 liéu dugc cong bo dén ngay 29/12/24, trong nam 2024 ¢ hon 450 dot phéat hanh TPDN thanh cong v&i tong gid tri phat hanh dat hon 448.000 ty dong, tang 29% svck.
Trong do, tdng gia tri TPDN phat hanh riéng 1& dat hon 413.000 ty déng, tang 32,3% svck. Tdng gia tri TPDN phat hanh ra cdng chang dat 34.900 ty déng, giam 0,6% svck.

Nam 2024, nhém Ngan hang ghi nhan ty trong phat hanh TPDN cao nhét, voi tong gia tri phat hanh dat 303.000 ty dong (+54% svck), chiém 67,6% tong gid tri phat hanh. Nhém
Bt dong san xép th( hai, v&i tbng gia tri phat hanh dat 85.700 ty déng (-9% svck), chiém 19,1% téng gia tri phat hanh.

Trong béi cadnh hoat ddng kinh doanh van gap nhiéu kho khan, dac biét 1a & linh vire bat dong san, nhiéu td chirc phat hanh da thwong lwong gia han thém ky han tréi phiéu voi
cac trai chu trong nam 2024. Theo tong hgp clia ching téi, da c6 hon 52.000 ty dong TPDN phét hanh riéng Ié da dwgc gia han ky han trong nam 2024.

Quay lai muc luc

Nguén: HNX, VNDIRECT RESEARCH
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Trien vong thi triréo'ng
chirng khoan nam 2025

VND)IRECT

Nam Ty: Chuyén minh manh mé

® Trién vong thu nhap manh mé khi Viét Nam bwéc vao chu ky ting trwéng

® Pinh gi4 hap dan so vé&i mat bang 1ai suat tiét kiém va cac thj trwéng dong cap

® Pja chinh tri toan cau, dic biét 1a chinh sach thwong mai cia My, tao ra nhirng bat
on dang ke xung quanh dong von dau tw quoc te

® Muc tiéu nang hang I&én “thi trwo'ng méi néi thir cap” cia FTSE dang trong tam tay
va c6 kha nang dat dwoc trong nam 2025




Loi nhuan doanh nghiép niém yét duy tri mdrc ting trweéng cao trong nam 2025 VNDIRECT

WISDOM TO SUGCESS

Tang trwdng loi nhuan rong cda cac cdng ty niém yét trén HOSE c6 thé dat 17% (kich ban co’ s&) vao nam 2025.

> Dua trén da phuc hdi cia nam 2024

(v&i tang trwdng lgi nhuan dat khoang

Da tang trwéng Ioi nhuén tich cwec sé kéo dai sang nam 2025 16%), ching t6i du bao loi nhuan cla
cac cong ty niém yet trén HOSE sé

tang trwdng 17% svck vao nam 2025,
80,0% 74 59, 1600 duoc hb tre bdi: 1) Cam két manh mé
= cla chinh phu Viét Nam trong viéc thuc

day diu tw cbng, d&t muc tiéu tang

70,0%
° 1400 trwdng GDP & mirc 7,5% va hwdng toi
60.0% muc tham vong la 8,0%; 2) Muc tiéu
' tang trwdng tin dung cao ctia NHNN la
50 0% 1200 16% trong nam 2025, cung cap nguon
e von doi dao cho doanh nghiép phat
40.0% trien va cung cb trién vong lgi nhuan
e 1000 cho céac té chirc tai chinh; va 3) Viéc
30.0% thyee hién muc tiéu né}ng hang Ién “thi
e trwong méi ndi thir cp” clia FTSE sé
17 0% 800 ca}| thjén thgnh kh’oan tru tl"u’c‘)’ng va thu
20,0% 16,0% 11 hat dong vén tir cac nha dau tw t& chire
9,6% cling nhw ca nhan vao thi trwdng

’ 7,4% A te A i A
10,0% ! 4% 600 ching khoan, t do thic dAy loi nhuan
0.0% I I 0,7% l - trong Iinh ve dich vu tai chinh.

e > Do do, ching tdi dw phéng loi nhuan
10.0% 400 thi trwong sé duy tri mie tang trwvdng
e -7.5% tich cwe hai chir sb trong nam 2025

-12,1%
-20,0% -13,6% 200

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

wes Téng truéng EPS (%, cottrai)  =—Binh quan 15 ndm (2007-2021) (%, cottrai) ====VN-INDEX (diém, cét phai)

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 27/12/2024




Trién vong loi nhuan theo nganh nam 2025 VNDIRECT

WISDOM TO SUGCESS

D phong tang trwong lei nhuan theo nganh trong nam 5 nhdm nganh déng gop I&n vao Igi nhuan toan thi
2024 - 2025 truéng i - :

100%

0,
azo, 8% 2% 51%
45%

50% 24%
1% 21% 19% 0% /
8% 6% 2% 14% 12u/' 6% 11% 12%
- ol OLF (0 [l ) 1
o %
5%
50% e

-100%

Néng VLXD Hang Xultkhdu Tiéu Hoachdt Ngan Danhmuc BDSNha BDién BBSKCN Diukhi Logistics
nghiép khéng dung/Ban hang  theoddi &
[

OTéng treéng LNR ndm 2023 OTéng trwdng LNR n3m 2024 WDy phéng ting truéng LNR nim 2025 = Ngan hang Bat déngsan =Banlé = Daukhi = Hang khéng = Khac
* Tang trirdng loi nhuan nam 2024 cla nganh Néng nghiép: +1125% YoY (diéu chinh vi muc dich minh hoa)

» Nganh Ngan hang va Bat dong san dwoc du bao sé tiép tuc la dong Iwc chinh thic day loi nhuan thi treong trong nam 2025, dong gop lan luot 58,5% va 10,7% vao tong i
nhuan. V&i muc tiéu tang trwdng tin dung dwgc dat & mdc cao trong nam 2025, nganh Ngan hang dyw kién sé dat mirc tang trwéng Igi nhuan manh mé 19%, cing co vi thé
dan dau trén thj trwong.

» Trong khi d6, cac nganh nhw Nong nghiép, Vat liéu xay dwng, Hang khong va Xuét khau, vbn da tang try’é’[\g manh trong nam 2024, duoc dy bao sé cham lai trong nam
2025. Nguorc lai, Bat ddng san va Dién duoc ky vong sé bt pha véi toéc dod tang trwdng cao, nhd cac yéu té hoé trg va nhirng diéu kién thuan lgi hon trong nam 2025.

Nguén: VNDIRECT RESEARCH




Dinh gié thi trwé'ng dang & mirc hap dan VNDIRECT

WISDOM TO SUGCESS

P/E trwot 12 thang cla thi truong & mire 13,3 lan, chiét khau 8,2% so véi trung binh 5 nam. Ching toi dw phéng P/E nam
2025 & muc 11,6 lan dwa vao gia dinh Igi nhuan cac doanh nghiép niém yét tang trwdng 17% trong nam 2025.

Dinh gia cua VN-Index trong lich str c6 moi twong quan Dinh gi4d VN-Index dang & mlrc hop ly so v&i cac thi
nghich v&i loi suat trai phieu chinh phu trwdng khac (Dir liéu ngay 27/12/2024)
6,0 25,0 PIE hién tai P/B hién tai PI/E hién tai so v&i binh  PI/B hién tai so v&i binh
T T quan 5 nam quan 5 nam
5,0 S&P500 27,2 5,2 I
20,0 An Do 24,8 3,9 I o ox I
4b Nhat Ban 19,3 2 D
’ oo Thai Lan 18,8 1,4 [ oo N 0o«
: Indonesia 16,5 1,9 I oo N o ox
e B - - R T
00 fvist Nam 14.9 17 0.9x osx 1
2,0 : Maldysia™ = T T 78T T T sHATTITE oo I ox
Singapore 14,0 1,3 I oo D
10 5.0 MSCI Méi néi 13,0 1,7 N oo« I 1 o«
Ao ooddd g AN N Q@G0 ST MSCI Cén bién 13,6 1,7 N .o 0,6x
ggdasagadcasasaaaoNdngaand Philippines 1.4 4 N orx I oox
© 0O 0O HO0O OO0 H OO0 HO0 OO0 dO0O0O0 d OO0 O o AiCap 6,2 2,0_ 0,?)(_1)(
e TPCP 10 NEM clia Viet Nam (%, cOt trai) e P/E (x, ct phai) Tho Nhi Ky 55 1,3 I o7 N oo

idu chinh theo co s& IFRS

> P/E thj trwong hién tai kha hap dan. Hién tai, dinh gia P/E cla VN-Index kha hap dan, khi dang giao dich v&i mirc chiét khau 8,2% so véi trung binh 5 nam, trong khi chang toi
ky vong téng trwuéng EPS sé cai thién vao nam 2025. Loi suét trai phiéu chinh pha ky han 10 nam thwéng c6 méi quan hé nghich véi hé sb P/E. Trong ngan han, loi suat nay
dwoc dy béo sé tiép tuc tdng do lo ngai vé ty gia héi doai va dong vén ngoai. Cu thé, ty gia USD/VND dang chiu ap lwc 16n khi chi sé DXY dat 109 — mirc cao nhét trong hai
nam, budc NHNN phai can thiép béng cach ban dw trir ngoai héi dé dap (ng nhu cau ngoai té trong nwéc. Tuy nhién, ching tdi cho réng thj trwdng da phan anh phan 16n cac
rdi ro lién quan dén ty gia hdi doai. Sang ndm 2025, ting trwdng loi nhuan doanh nghiép sé tré thanh yéu té chinh khi thic day xu hwéng thi trwong.

> Né&u xét theo dinh gia P/B, VN-Index hién tai dang twong dbi hap dan khi giao dich & mirc 1,7 1an gié tri s6 sach, chiét khdu 17,6% so véi mirc trung binh 5 nam.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 27/12/2024




Dinh gié thj trwéng tré nén hap dan hon khi so sanh v&i mat bang 1ai suat huy déng VNDIRECT

WISDOM TO SUGCESS

Chénh léch giira E/P va lai suat thu hep lai, bao hiéu tiém

nang tang trwéng cho VN-Index Chi s6 P/E vs chi s6 DXY
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o P [E (%, COUTrai) — e=DXY (diém, cOt phai)

‘——

» Khoang chénh léch hién tai gitra E/P (thu nhap/gia) va I&i suét tiét kiém dang & mirc cao so v&i lich str, cho thay sy hap dan cua kénh chirng khoan so vai lai suét tiét kiém.
E/P cliia VN-Index dat 7,6% (ngay 27/12/2024), trong khi lai suat tien gtri ky han 12 thang chi & mdc 4,9%/nam.

» Dy bo tang tredng loi nhuan 17% cla cac doanh nghiép niém yét trén HOSE, két hop voi moi trwdng 18i suat thap, cling cd ky vong cda chiing toi vé sy phuc hoi cia thi
trvong, duoc thic day bai trién vong tang trudng loi nhuan manh mé trong nam 2025. Rui ro chinh: Ap lwc ty gia qua mic c6 thé anh hudng den thanh khoan thi truong,
trong khi cac thay doi I&n trong chinh sach tién té co thé tac dong dang ké den mét sO nhom nha dau tw.

» R ro bd sung: Cac bién phap thué quan cia Tong thong Trump c6 thé lam tai bung phat lam phat tai My, budc Fed phai dirng hodc dao ngwoc viéc cét gidm I&i suat, khién
USD manh Ién va loi suat trai phieu ky han 10 nam tang. Trong kich ban xau nhat, NHNN Viét Nam co thé phai bao vé ty gia bang cach ban duw trlr ngoai hoi hoac tang I
suat, gay ap lwc I1én dinh gié thi trwong.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/12/2024 ﬂ




VNDIRECT

WISDOM TO SUGCCESS

Thi trwdng két thiic ndm 2024 & mirc 1.266,78 diém, twong &ng véi P/E trwot 14 13,2 1an.

Gia dinh tang trwdng EPS 17% trong
n . > . o » . e > . . nam 2025, chang t6i dw b4do P/E dy
Dwa trén lich st giao dich 24 nam cua VN-Index, chung téi cho rang pham vi P/E binh phong cia VN-Index nam 2025 s& vao

thwong cua thi trweéng dao déng trong khoang 12,1 dén 15,2 lan. khodng 11,6 1an, ndm trong pham vi
dinh gia thap trong lich s&r nhw thé hién

& biéu dd bén trai.

e - - - - e Chung toi cho rang, néu khong c6 rii ro

Pac biét tieu cuc Binh thwong Trién vong tich cuc Bat thwdng hé théng hé sé P/E cla thi trwdng sé

tiép tuc dao d(f)ng trong pham vi binh

thwong tr 12,1 dén 15,2 lan.

13,2 1an cudi nam 2024 Véi mire dinh gia thi truong hién tai,
nha dau tw qé thé th] qéng tim kiém
cac co héi dau tw hap dan nhwng nén
han ché st dung don bay cao dé

IIIIIII phong ngtra ri ro hé théng.
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P/E cia VNINDEX & mirc
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Viing P/E VNINDEX (x)

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 31/12//2024



Pinh gia theo nhom nganh VNDIRECT

WISDOM TO SUGCESS

P/E cua cac nhom nganh so voi P/E binh quan 5 nam P/B ctia cac nhém nganh so v&i P/B binh quan 5 nam
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40 33,05 3
254 53 246
30 ‘ 2,18
81 21,43 1852 92 1,75 ’ 1,74
20 ’ 15,6 16,63 : 16,35 2 ’ 1,41 ’
10,31
i . N | I . 1
0 . 2 2 r
Batddng Banlé Vantdi Bdohicm Taichinh Ngin  Daukhi Tignich Héa cht X8y dyng Cong Bitdong Banlé Vantai Béohidm Taichinh Ngan Daukhi Tiénich Héa chit Xay dung Céng
san hang vaVLXD  nghé san ' hang ' vaVLXD nghé
EP/Ehién tai ®WP/Etrungbinh 5 ndm EP/Bhiéntai ®WP/Btrungbinh 5 ndm

———

» PIE clia nganh Ban Ié hién dang giao dich thap hon dang ké so véi mie trung binh 5 ndm la 87,87 Ian. Cling véi trién vong tang trudng cham hon dw béo cho ndm 2025, thi
tredng d? c6 xu huéng than trong hon d6i voi nganh nay. Ngwoc lai, Ngan hang (10,31 lan) va Bao hiém (15,6 lan) dang giao dich gan v&i mirc trung binh lich str, phan anh
dinh gia on dinh hon va it mang tinh dau co hon.

» Nganh Bat déng san va Dich vu tai chinh hién dang giao dich v&i mirc chiét khau so voi lich str. Vi dw bdo phuc hoi cia nganh Bat dong san, ky vong tang trwéng 30% trong
nam 2025, cung tiém nang nang hang thi trwéng trong twong lai gan, chiing téi ky vong cac nganh nay c6 thé dwoc tai dinh gia lai trong ndm 2025.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/12/2024 ﬂ




VNDIRECT

WISDOM TO SUGCCESS

Lép dém dw phong cda nha dau tw trén thi trwdng chirng khoan da suy yéu do sb dw tién glri gidm, trong khi no’ vay ky quy
tdng nhanh hon murc tdng clta chi sd VN-Index.

SO dw tien mat cua nha dau tw tai cong ty chirng khoan Dw no cho vay ky quy cua nha dau tw tang manh, vwot
giam khi VN-Index di ngang — tang nhe toc doé tang cua VN-Index
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_

S6 du tién giri gidm trong bdi canh no' vay tang, cho thay nha dau tw da gia tang don bay trong quy 3/2024, khién ho nhay cdm hon va c6 thé dan dén gia tang bién dong thi
trwdng trong twong lai gan. Chung toi dy bao xu hwdng nay sé tiep dién trong quy 4/2024 khi lai suat tien gii tang co thé thu hat sw dich chuyén dong tién, trong khi cho vay
ky quy van duy tri xu hwéng tang do hoat ddng ban rong manh hon cda nha dau tw nwédc ngoai trong quy 4.

CAc vi thé clia nha dau tw cho thay hanh vi thj trwérng déc biét nhay cdm véi dién bién 13i suat ngan han va dai han.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/12//2024



VNDIRECT

WISDOM TO SUGCCESS

Von héa thi truong téng trong khi thanh khoan gidm cho thay chién lvgc cla nha dau tw dang chuyén sang vi the mua va

nam gilr.
Von hoa thj trwdng c6 sw phuc hoi nhwng van thap hon Mac du thi trweéng c6 sw tang triréd'ng nhwng thanh
dang ké so vé&i giai doan tao dinh. khoan sut giam, cho thay nha dau tw dang nam giir co
phieu va han che giao dich.
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_

Céc vi thé mua va nam gitr cting voi don bay cao cla nha dau tw cé thé thay doi trong ndm 2025 khi viéc Viét Nam dwoc nang hang 1én FTSE thu hit dong von méi tir cac
quy thu déng. Diéu nay c6 kha nang tao ra sy phan hda trong hiéu suét ¢ phiéu, va ching téi ky vong thanh khoan dwoc cai thién tir dong vén ngoai sé khuyén khich cac nha
giao dich quay lai, thic day hoat dong thj truéng.

Binh gia thj trvong hién tai khong qué cao so voi mirc trung binh 5 ndm clia chi s6 P/E va P/B, ngoai trlr mét s6 nganh cu thé. Biéu nay cho thay c6 nhiéu co hdi dau tw trong
nam 2025, dac biét khi lgi nhuan doanh nghiép dwoc dy bao duy tri da tang trwdng virng chac.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/12//2024



T6 chirc xép hang

CAc tiéu chi Viét Nam can cai thién dé dwoc xem xét nang hang Ién thi treéng méi

noi

thi trwwéo'ng

FTSE

Tiéu chi Pre-,Funding: Co ché thyc hién da dwoc ban hanh va céc céng ty chirng khoan
hién dang trién khai. Pang ch& danh gia tr FTSE.
Tiéu chi chi phi xt ly giao dich that bai: Co ché thuc hién da dwoc thiét lap va cac cong
ty chirng khoan dang trién khai. Dang che thém dir liéu thuc té va danh gia tr FTSE.

MSCI

Gi&i han s& hiru nwédc ngoai

Room cho nha dau tw nuwéc ngoai
Quyén binh déng dau tw nwdc ngoai
Mtrc d6 tw do héa thi trworng ngoai hoéi
Ludng thong tin
Thanh toan bu tri
Kha nang chuyén nhwong khéng qua san
Ban khéng

Cho vay chirng khoan

/ 6T25

that bai.

ky béng tiéng Anh.

\_

~N

- Tiép tuc trién khai va hoan
thién tiéu Pre-Funding va tiéu
chi chi phi x& ly giao dich

- Céc cong ty niém yét thyc
hién céng bo thong tin dinh

J

KGT cudi nam 2025\

- Hé thdéng KRX
chinh thic di vao
van hanh.

- Trién khai thuc
hién giao dich T+0

( T9/25 \

FTSE céng bbd
nang hang thi
treong Viét Nam
lén thi trwdng
ma&i ndi hang hai

- J

- J

/ 6T26

- Tang room gi¢i han s&
hiru ctia NDT nwéc ngoai

- Thi diém va trién khai
giao dich ban khong

- MSCI thém Viét Nam vao
danh sach theo doéi dé
xem xét nang hang lén thi

(u’c‘mg ma&i noi.

T6/27 \

MSCI chinh th&c néang
han thi trwong Viét
Nam |én thi trwong
ma&i noi.

J

Nguén: VNDIRECT RESEARCH

VNDIRECT

WISDOM TO SUGCCESS

Thong tw 68/2024/TT-BTC, dwgc B Tai
chinh ban hanh va c6é hiéu lyc tvr ngay
2/11/2024, da thiét 1ap khung phap ly dé
cac cong ty chirng khoan phat trién san
phadm va dich vu nham dap tng céc tiéu
chi nang hang thi trwdng ching khoan
Viét Nam cua ca FTSE va MSCI. Voi viéc
dap (ng hai tiéu chi con lai cia FTSE
Russell, bao gdbm Tiéu chi Pre-Funding va
tiéu chi chi phi lién quan dén giao dich
that bai, chang t6i ky vong FTSE Russell
sé chinh thirc ndng hang thi trwdng chirng
khoan Viét Nam 1én Thi trwdng mai ndi
hang hai trong ky danh gia dinh ky vao
T9/25 cuia td chirc nay.

V&i cam két manh mé trong viéc dat dwoc
muc tiéu nang hang thi trwdng ching
khoan va xay dwng mot thi trwong vén
phat trién bén virng, ching ti tin rdng cac
co quan quan ly nha nwéc sé tiép tuc xay
dwng cac co ché dé dap (rng céc tiéu chi
nang hang con lai cia MSCI. Chung tdi ky
vong cac tiéu chi ndng hang con lai cda
MSCI sé dwoc dap rng vao nam 2026, va
thi trwong ching khoan Viét Nam sé
chinh thirc dwgc MSCI nang hang Ién thi
trwdng mai nbi trong ky danh gia thuwong
nién cta td chirc nay vao T6/27.
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Wéc tinh gia tri cé phiéu Viét Nam sé dwoc cac quy ETF
mo6 phéng cac chi so0 caa FTSE mua vao khi Viét Nam
dwoc FTSE nang hang [én thi trwé&ng m&i n6i hang 2

Quy ETF

Vanguard Total International Stock
ETF

Vanguard Institutional Total
International Stock Market Index
Trust Il

Vanguard FTSE Emerging Markets
ETF

Vanguard FTSE All-World ex-US
Index Fund

Vanguard Total World Stock ETF

Vanguard FTSE All-World UCITS
ETF
Schwab Emerging Markets Equity
ETF

Téng

Chi s6 mé phong
FTSE Global All Cap ex

us

FTSE Global All Cap ex
us

FTSE Emerging
Markets All Cap China A

FTSE All-World ex US
FTSE Global All Cap
FTSE All-World

FTSE Emerging Markets

Téng tai
san (triéu
usd)

442.800

219.900

110.800
58.200
55.500
32.660

9.146

929.006

Wéc tinh ty trong cd
phiéu Viét Nam dwoc
phan bd khi Viét Nam
dwoc FTSE nang hang

0,13%

0,13%

0,50%
0,13%
0,05%
0,05%

0,50%

Uéc tinh gia tri c6 phiéu

VN dworc ETF mé phéng

chi s6 mua khi Viét Nam

dwoc FTSE nang hang
(triéu usd)

575,6

285,9

554,0
75,7
27,8
16,3
45,7

1.581

VNDIRECT

WISDOM TO SUGCCESS

Top c6 phiéu c6 vén hoa thj trwong tw do lwu hanh va co
ty 1é s& hiru NDT nwéc ngoai con dwore mua Ién
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C6 phiéu

FPT
HPG
VPB
STB
VHM
VCB
VNM
vIC
MSN
ssl
SHB
EIB
vic
DGC
KDH
NAB
KBC
vl
VRE
VND

Téng GTVH tw do

chuyén nhwong (ty dong)
190,7
93,8
83,8
69,6
57,5
56,1
53,0
46,5
45,3
35,8
31,9
30,6
29,8
26,6
20,1
19,0
16,7
16,7
15,6
14,4

Tdéng GTVH (ty dong)

224,3
170,5
152,3
69,6
164,3
509,7
132,5
155,0
100,7
51,1
37,5
36,0
54,2
44,3
36,5
21,1
20,9
23,8
39,0
19,2

Ty lé sé& hiru NDT nwéc
ngoai con mua dworc (%)

3,4%
27,3%

4,9%

6,1%
37, 7%

7,0%
48,4%
38,0%
22,8%
59,6%
27,2%
27,5%
16,9%
31,0%
12,9%
28,9%
30,2%
75,0%
30,1%
88,1%

_

Ngay sau khi thi trwéng Viét Nam dwoc FTSE Russell nang hang, cb phiéu Viét Nam sé dwoc cac quy ETF mo phéng cac chi sb clia FTSE mua vao. Véi vén hoa thi trudng
clia thi treong Viét Nam hién bang ¥ so véi vén hoa thj trwéng Indonesia, ching téi wéce tinh ty trong phan bb cho cac cb phiéu Viét Nam ctia cac quj ETF md phdng chi sb
FTSE sé& dao dong tlr 0,05% dén 0,5% téng tai san rong cla tirng ETF. Diéu nay c6 thé gitp thi tredng Viét Nam thu hat gan 1,6 ty USD. Ngoai ra, dong vén db vao thj truéng
Viét Nam t&r cac quy diu tw cha dong khi Viét Nam duwoc FTSE Russell nang hang ciing la rat lon.

Chung t6i cho rang, nhitng cb phleu Viét Nam hién c6 vén héa thj trwdng tw do lwu hanh (free float) cao va ty 1& s& hivu nha dau tw nwédc ngoai con dwoc mua lén sé c6 nhiéu
co hdi dwoc dwa vao cac chi sd FTSE, qua do sé c6 nhiéu co hdi duwgc cac quy ETF md phdng cac chi s6 nay mua vao.

Ngudn: VNDIRECT RESEARCH, FIIN PRO, BLOOMBERG



Cac cu huych tir nang hang sé gép phan dwa thi trwéng I1én nhirng dinh cao méi

VNDIRECT

WISDOM TO SUGCESS

Dién bién cua chi s6 SASEIDX Index (Saudi Arabia) tir
2016 — 2019

9.500 —
Thoi diem dwgc MSCI
9.000 nang hang lén thj tredng
ma&i nbi
8.500
8.000
7.500

Thoi diém duwoc FTSE
nang hang lén thj trwong
m&i ndi thir cap

7.000

6.500

6.000

5.500

1/7116
3/7116
5/7116
/716
9/716
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17T
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50717
7T
977
1177
1/7118
3/7118
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7/7118
9/7/18
11/7118
1719
3/7119
5/7119
7/719
9/7/119
11719

Dién bién cua chi s6 KSE 100 Index (Pakistan) ttr 2015-
2017

———

25.000 Thoi diém dwoc MSCI
nang hang lén thi trwon
50.000 Mot nbl
45.000
40.000
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» Nhin lai dién bién clia céac thi truérng chirng khoan da dwoc FTSE Russel nang hang Ién thi truéng méi nf)i hang 2 va MSCI néng hang |én thj trwuéng méi ndi trong nhirng
nam gan day nhw thi trwong chirng khoan Saudi Arabia, thi trwdng chirng khoan Pakistan ... ching t6i thay rang viéc dwoc cac to chirc nay nang hang da tao ra nhirng cu
huych va gop phan dwa céc thj trwdng chirng khoan nay 1én nhirng dinh cao mai. Chang tdi tin rang thj trwedng chirng khoén Viét Nam ciing sé c6 dién bien twong tw khi duoc

FTSE Russel va MSCI nang hang.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, data as of 27/11//2024 m
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Mac du tw tin vao tang trwdng kinh té ndi dia va dw béo Igi nhuan thj trwéng, chiing téi cho rang hiéu suat thj truong
van phan nao bj chi phdi béi cac yéu té bén ngoai khé dw bdo. Chang tdi tin rang kha ndng cao Viét Nam sé dwoc
FTSE cbng b nang hang trong ndm 2025, nhwng cac yéu td bat dinh dén tir chinh sach cia 6ng Trump va lo ngai vé
ty gia van con hién hiru (nhirng diéu da gay ap lwc 1on 1én VN-Index trong quy 4/2024).

Tang trwdng lgi nhuan

Donald Trump

Fed
Strc manh USD

FTSE

Chi sé P/E khi déng
ctra 2025

Dw bao VN-Index
2025

Quay lai muc luc

Kich ban tich cwc
Tang trwdng EPS 17%

Bat thda thuan voi Trung Quoc, Canada va Mexico dé
giam thué. Khéng ap thué Ién Viét Nam.

Hai 14n gidm lai suat 25 diém co ban trong 2025.

Chi sb DXY gidm dwai 102. Ty gia USD/VND 6n dinh.
Céng bd Viét Nam dwoc nang hang trong thang 9.

15x

Dong ctra tai 1.670 (thi trwedng tang 32%)

Kich ban tiéu cuwc
Tang trwdng EPS 17%

Thué doi véi Trung Quoc, Canada va Mexico duy tri
trong nam 2025. Ap thué chon loc v&i hang chuyén tai
qua Viét Nam.

Khoéng céat giam 1ai suét trong 2025.

Chi s6 DXY tang trén 110. SBV phéi thwe hién cac ,
hanh déng phong vé dé bao vé dong VND hodc chip
nhan pha gia.

Khoéng c6 théng bao vé viéc nang hang.

12x

Poéng cira tai 1.340 (thi trwdng tang 6%)

Nguén: VNDIRECT RESEARCH



Ngay vang da qua, con dwong phia trwwéc phan
hdéa hon

Chung t6i ky vong dau tw cong sé thuc day tang trwéng tin dung trong nam
2025.
Cac Qgén hang c6 nang lwc va kha nidng thic day tin dung sé c6 mirc ting
gia co phiéu cao hon trung binh.
Ng én h Ng én h én g Tang von tiép tuc la wu tién hang dau cta nganh ngan hang.
Théng tw 53 cung v&i diéu kién kinh té cai thién sé hé tro' nang cao chét
lwong tai san.
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Hiéu suat vwrot troi ciia c6 phiéu nganh ngan hang trong nam 2024

Tang trwdng tin dung 1& mét trong nhivtng ddng lwc chinh thic day gia cb phiéu nganh ngan hang

Gia c6 phiéu c6 méi twong quan thuan vé&i ky vong va Chung t6i dw phéng tang trwédng tin dung nam 2025 dat

murc tang trwéng tin dung.

(* : Gia d4 diéu chinh sau cé tirc bang tién mét va cé tirc bang cd phiéu)

13% - 14%

Tang trwdng Tang trudng Tang truéng 16%
Gia c6 phiéu tin dung Gia c6 phiéu tin dung Gia cb phiéu tin dung o 14.2% ~_/~_15.1%
LPB g% [ 11,79 NEES N 1520 N 16.1% 138% #7/
12% 7
TCB W 7o RN 26w 7% M 17.4% ’ _
0, 727
HDB* 0 e2%ll 16% 0 13.0% 000 4% 165% 10% _
77
MBB* 04%[ 0 28% 94% ] 3%l 135% 8% _
o, ////
cTG ! 28%0  20% 6.6% L  31%l 9.0% 6% ;Z
7
ACB* J aow 28l 128 swl 139% 4% ,:/j
.
VIB* 05% | 27%) 46% 0 2a% 0 116% 2% //2
VCB -0.3%]| 8% | 7.7% |0 13%0  102% 0% W
BID* 0,9%|1 7% 5,9% . 139% [ 9,8% 5%
TPB* I 3.3%| 6% 3.9%]| | 119 [0 13.5% 1T 2T 4T 5T 6T 7T 8T 9T 10T 11T 12T
STB "y 9% || 7.0%| 10% | 8.9%
VPB* 1% I 2,‘1%I 7% I 8,5%I 8%I 9.8% wem Dy phong 2025 ==—2024 ~-=2023 =—=——2022

» LPB, TCB, CTG (+4% han mtrc tin dung trong nam 2024), MBB (+2% han mtrc tin dung) va HDB dér\m dau tang trudng gia cb phiéu trong nganh véi két qua tin dung vuwot troi.
Tinh dén cudi thang 12/2024, tang trwdng tin dung toan nganh dat 15,08%, dat muc tiéu toan nganh de ra
M6 hinh kinh doanh canh tranh voi ty trong cho vay doanh nghiép cao la dong Iwc chinh thuc day tang trwdng tin dung cua tieng ngan hang: TCB (58% cho vay doanh nghiép)
huwdng loi tir nhu cau tai cap von bat dong san dang gia tang, HDB (60%) tan dung thé manh cho vay chudi va LPB (62%) tap trung vao cho vay von luu dong trong nganh nong
nghiép va thwong mai. Trong khi d6, MBB va CTG khai thac co hdi tir dau tw cdng va tap trung vao khach hang doanh nghiép (50% cho vay doanh nghiép/ban Ié).

Chuing t6i ky vong tang trwéng tin dung sé tiép tuc 12 yéu té chinh thic day gia c6 phiéu trong nam 2025, lam ndi bat thé manh ctia trng md hinh kinh doanh. Chting t6i ky
vong khach hang doanh nghiép sé déng vai trd quan trong trong viéc duy tri tang trwdng, khi sy phuc hoi cia khach hang ca nhan con chwa ré nét.

Nguén: FIINPRO, VNDIRECT RESEARCH

*Dir liéu gia cb phiéu twr 26/12/2023 dén 26/12/2024
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Tang trwdng tin dung sé tiép tuc phan héa gitra cac ngan hang

T)’,( trong cho vay doanh nghiép da tang trong Ty trong cho vay dich vu ca nhan, cho vay Hau hét cac ngan hang ghi nhén,ty lé LDR
bon quy lién tiep bat dong san va cho vay van tai da ting tang va duy tri & mirc cao tinh den Q3/2024

[én trong Q3/24

100% 30% 1333’
90% 25% 80"/2 . : . - -
?{g:ﬁ 20% 70%
60%
60% 1% 50%
50% 10% 40%
40% 5% “ 30%
30% 0% I-I-I .TI TN wlTH el 20%
20% ' S & P S O o W ool
10% & Q@""‘ &° o&’-’ & é&Q & & & 0%
P O N NN M PN R R L R O L RO Q X R
0% & P E P &L o PR LLLLE S P LR
Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 @"‘Q & Q‘(;é“ I & 6‘& VS Terw oNY w\é?
. Q IR
W Cong ty TNHH va céng ty co phan ®Ca nhén \g(\:b
mCéng ty nha nuéc OKhac C—Q4/23 mmmmm Q324 == == Tran quy dinh
BCong ty nuoc ngodi = Céng ty dja phuong va tur nhan mQ3/23 mQ4/23 mQ1/24 0Q2/24 BQ3/24

———

Ching tdi dw phdong tang trwdng tin dung nam 2025 dat 13%-14%, dwoc hd tro bdi tdng trudng GDP & mic 7,3%, qua dé thic ddy niém tin kinh doanh, dau tw va thu nhap
ho gia dinh tang. Tuy nhién, cac rdi ro s& bao gom: 1) Iai suét cho vay tang khién ca nguoi vay va ngan hang than trong hon; 2) ty 1é LDR cao va lai suat tién gl tang gay them
ap luc; 3) sw phuc héi cham trong phan khic ban 1&; 4) khé khan tren cac thj treong tai san nhw chirng khoan sé lam gidm nhu cdu vay vdn; va 5) cac ngan hang quy md nhd
han ché cho vay & céac linh vie rii ro cao dé duy tri ty 1& an toan vén (CAR) trong bbi canh canh tranh vé vén tang.

Chung t6i tin rdng nhu cau tin dung ndm 2025 sé& chu y'eu dén tr cac doanh nghiép thudc I|,nh vire thuong mal, san xuét va x@y dwng. Vi vay, cac ngan hang co thé mar,\h trong
cac linh vyc nay, nhw HDB, CTG, MBB va VCB, dv kién sé dat tang trwdng tin dupg va ket qué,téi‘chl’nh an twong. Trong s6 cac ngan hang nay, HDB c6 ty 1é LDR thap nhat,
mang lai dv dia I&n d& ddy manh tang trwéng tin dung trong nam 2025 ma khéng can tang I&i suét tién guri.

Ngudn: NHTM, FIINPRO, VNDIRECT
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Tang von thé hién nang lwc trién khai hoat ddng tin dung ctia méi ngan hang trong chu ky tang trwéng kinh té

Dw thao théng tw diéu chinh quy dinh ty 1& an toan vén
(CAR) theo Basel Il

Cac yéu cau toi thiéu Chi tiét tir dw thao

1) Tai khoan 4 Diéu 5 yéu cu cu thé cac ty Ié bao

gdm: Ty |& Vén 18i cap 1 téi thidu 1a 4,5%; Ty l&

Vén cép 1 tbi thiéu la 6%. Vé ty |é an toan vén toi

thiéu (CAR), du thao dua ra hai phuong an la duy

- Ty Ié an toan vén téi thiéu: 10,5% tri & 8% hoic tang dan theo 16 trinh dén 2033 dat

-Ty & vén cép 1 téi thiéu: 6% 10,5%.

- Ty I1& vén I8i cap 1 (CET1) téi

thiéu: 4,5% 2) Du thao giao quyén cho Théng déc NHNN quyét

-Téng vén cap 1 + cép 2: 8% dinh ty 1& dém vén phan chu ky (CCB) trong tirng

- Mdrc dém bao toan vdn (CCB)téi thoi ky, tuy vao tinh hinh thuc té. Ty Ié nay nham

thiéu: 2,5% ngén nglra tac dong cla suy giam kinh té va cé
thé linh hoat dao déng tlr 0% - 2,5%. Cu thé, ty 1é
sé tang khi thi trwdng tang trwrdng noéng va giam
khi thi trwrérng 8n dinh. Tuy nhién, DTTT chwa dua
ra yéu cau cu thé vé mic ty 1é nay.

Luat cac To chirc Tin dung 2024 quy dinh méi vé viéc giam dan
han mtrc tin dung doi vé&i khach hang caa TCTD theo tieng giai
doan

Luat cac Té chirc Tin dung 2024
1) Téng dw ng tin dung dwoc cap béi cac ngan hang thwong mai, ngan hang hop tac, chinhanh ngan hang
nwéc ngoai, quy tin dung nhan dan va té chirc tai chinh vimé bi gi®i han:

Tngay 01/0772024 dénngay 5055 5097 2028  Tir ngay 01/01/2029

31/12/2025
Déi vai mot khach o A g o giam 1% mbi nam vao cac o A -
hang 14% vontw c6 cua TCTD ndm 2026, 2027 va 2028 10% vontw cd cua TCTD
Déi v&i mot khach
5 A a - ra -2 o, . ~ A =z
hangvanguoico  oae \an iy 66 cia TCTD giam 2% moi MM vao 6ac 50, 6040 06 o TCTD

li&n quan cta khach ndam 2026, 2027 va 2028
hang dé
2) Téng dw no tin dung dwoc cip béi cac té chire tin dung phingan hang (tirc 1a cac céng ty tai chinh téng
hop va céng ty tai chinh chuyén nganh) bi gi&i han

T ngay 01/07/2024
Déi véi mét khach
hang
Déi v&i mot khach
hang va ngu&i co
li&n quan ctia khach
hang dé

15% vbn tw c6 clia TCTD (thay vi 25% ¢b dinh theo LCI 2010)

25% vén tw ¢ clia TCTD (thay vi 50% cé dinh theo LCI2010)

Ngoai viéc thé hién kha nang mé rong danh muc cho vay, tang von la yéu to can thiét d& ngan hang gia téng cho vay cac doanh nghiép Ion tham gia vao cac dv an dau tw cong
trong diém. C4c ngan hang nhd, it danh tiéng hon sé kho khan hon trong viéc tang vén va tai tro cho cac khoan vay cé bién loi nhuan cao.

Ngan hang Nha nwéc ciing rat linh hoat khi dwa ra hai Iwa chon cho cac ngan hang dé dap (rng quy dinh vé ty 1& an toan vén CAR: hodc tang bd dém bao toan vén (CCB)

hoac giam cho vay vao céac linh v rui ro cao.

Nguén: VNDIRECT RESEARCH
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Tang von la can thiét dé (rng pho rai ro va cai thién bién lgi nhuan khi da phuc héi cda thj trwéng bat déng san bat dau tang tdc

Cac NHTM Nha nwéc cé ty 1é CAR thap hon NHTM tw
nhan. Chung t6i ky vong cac NHTM NN sé tich cwe
hon trong viéc hoan thanh ké hoach tang von trong

Ty lé CAR (%)’cila c’éc ngan hang Viét Nam
thuéc morc thap nhat trong khu vwe BDéng

Cac ké hoach ting vén da dworc trién khai
trong nam 2024 va sé tiép tuc thwe hién

nim 2025 Nam A trong nam 2025
Ngan Ké hoach phathanh nam  Ké hoach phat hanh nim
16,0% 30,0 hang 2024 2025
14,0% X . s
12.0% 25,0 Co trc béng’cé phieu (49,5%). Chao bép riéng lé (6,5%): s§
DU B BN FRE BN BN B N VCE da dugc Quoc hdi phé duyét  dwoc trién khai trong nira dau
10,0% 20,0 vao T11/24, dy kién hoan nam 2025, vo'i gia tri phat hanh
8,0% 150 thanh trong ndm 2024. thém du kién khodng 1ty USD.
. ‘
6.0% b Phat hanh riéng I&: s& hoan
4,0% 10,0 19,92 18,38 gp OOt bang b phiéu(21%)  thanh 1,8% téng ké hoach (9%)
2,0% 50 11,96 da dwoc thue hiénvao T12/24. v&i mirc gia ban 38.800 déng
0,0% ! trong Q1/25.
\\QQ)’\OQ?QQQ’OOQ)‘\Q% Q@\@eq 8 vQQa 0@ P L 0.0 ‘ . _ . Chao ban riéng Ié (73 triéucé  Phat hanh 62 triéu o6 phiéu
Indonesia Théi Lan Malaysia Viét Nam phiéu), co tlrc bang c phiéu  qua chao banriéng lé sé duoc
MBB  (15%) va Esop (19 triéu cd thwe hién trong nira dau ndm
m08/2024 phiéu) da dwoc thuc hién trong 2025.

m—— Q2/24 wwwm Q3/24 === YéuciuBasel3

nam 2024.

_

Bén canh tang trwéng tin dung, tang vén la cha diém dau tw thir hai, do tang von sé gidp nganh ngan hang tré nén hap dan hon trong mét cac nha dau tw boi 1) nganh sé tré
nén an toan khi dap rng cac quy dinh méi cta NHNN va 2) lo ngai tac dong tiéu cwe twr rdi ro tap trung sé duoc glam xuong Chung tdi cho rang tng vén sé 1a wu tién trwdc
mét cGa nganh do: 1) quy dinh m&i vé gi6i han tin dung cp cho mét khach hang va nhém khach hang dwa trén vén diéu 1& da dwoc thong qua vao T7/24; 2) dy thao thdng tw
m&i nhdm dam bao hé théng ngan hang thwong mai Viét Nam dap (ng cac tiéu chuén cla Basel lIl; 3) ty 1& CAR tbi thiéu sé& Ia 10,5% vao nam 2033 va ty |é CAR cla cac ngan
hang Viét Nam dang ndm trong nhém th&p nhat Péng Nam A (11,96%); va 4) nha dau tw nwéc ngoai lo ngai hon vé mic d6 anh hwdng cla ri ro tin dung v&i nhém NHTM

quéc doanh khi cho vay cac doanh nghiép Nha nwéc.

Céc ngan hang c6 ty 18 CAR cao hon ciing sé co loi thé trong viéc cho vay vao cac linh vue cé trong sé rii ro cao nhwng bién loi nhuan I&n (nhw nganh bat ddng san).

Ngudn: CEIC, NHTM, FIINPRO, VNDIRECT
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Thic ddy dau tw cong 1a ddng lwc chinh cho tang trwdng kinh té trong ndm nay

Céac NHTM quéc doanh chiém thj phan Ién trong cho vay

cac doanh nghiép nha nwéc
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B Thi phén cho vay d&ivéi cac DN nha nudc (%)

TCB

CTG, BID la nhivng ngan hang dan dau trong dw ng’ cho
vay cac cbng ty xay dwng (*) (don vi: ty dong)
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CTG BID TPB VCB VPB STB VAB NAB SHB HDB BVB MBB

mDu no cho vay déi véi mét sé cong ty xay dung tai cudi Q2/24 ciia cac NH

———

Chung t6i ky vong cac ngan hang cho vay nhém khach hang 1a doanh nghiép nha nwéc, cong ty xay dwng va dau tw céng, nhw MBB, CTG va VCB, sé& c6 murc tdng trudng tin
dung vwot tréi vao nam toi.

CTG, BID va VCB la nhi*rng ngan hang hwéng loi chinh nho mdi quan hé chat ché vai cac cong ty xay dung va doanh nghiép nha nwéc. Cac ngan hang nay dang co vi thé
thuan loi dé ndm bat nhu cau vén tang manh.

MBB duoc hwdng loi tir moi quan hé bén chat véi cac cong ty xay dung tham gia vao céc dy an dau tw cong cap tinh, gilip ngan hang mé rong hoat dong cho vay doi voi cac
doanh nghiép chwa niém yét.

*Cac cbng ty xay dwng bao gi“)m: VGC, LCG, C4G, HHV, CC1, TTL, G36
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L&i suat dwoc dw bao sé tiép tuc xu hwéng tang trong ndm nay

Lai suat lién ngan hang duy tri & mirc cao ngan chan cac L3i suat tién givi ting nhe do anh hwéng cta co’ cau ky
giao dich chénh léch lai suat (Carry trade). han
7 25 600 o E;\é bat dau giam Is diéu
25.400
6 8
25.200
5 25.000 7
4 24.800 6
24.600 5
3 24.400
2 24.200 4
24.000 3
! 23.800 2
0 23.600 1
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N N N N N ] ] N N NUARESS N v 2 e > > ™ D o x
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LS qua dém (%, c6t tréi) ~ =====Ty gid VND/USD (c6t phéi) 3T (NHQD) 12T (NHQD) 3T (NHTM) —— = 12T (NHTM)

Chung t6i ky vong I4i suat qua dém sé duy tri & mirc cao trong nam 2025 do ap lwc ty gia tiép dién. Ké tir Q2/24, Ngan hang Nha nwéc da duy tri 14 suat lién ngan hang qua
dém & murc khoang 4% nh&m gidm chénh l&ch 13i suét véi ddng USD va ngan chén cac giao dich chénh léch 13i suét (Carry trade).

Chung t6i dw phong lai suat tién gl sé tang thém 50-100 diém co ban svck vao nam 2025, do Iai suat lién ngan hang ngan han duy tri & mirc cao va nhu cau von téng dé hé tro
tang trwdng tin dung trong bdi canh ty 1& LDR cao. Ap lyc tang vbn duy kién sé gia tdng dbi v&i cac ngan hang trong nam 2025 khi ty lé LDR van & murc cao, dac biét voi cac
NHTM nha nwoc khi ty & LDR ctia nhdm nay gan ngudng trdn 85%. Thach thirc nay cang tré nén nghiém trong khi ty trong tién givi Kho bac Nha nwéc trong co' ciu vén sé bi
giam tr 40% xuong 20%, c6 hiéu lwc tir dau nam 2025.

Ngudn: BLOOMBERG, B&o c&o cong ty, VNDIRECT RESEARCH
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Bién 1ai thuan (NIM) sé& duy tri 6n dinh, nh& nhu ciu vay vén mé& rong kinh doanh, dau tw céng va nhu cau vay mua nha

ngay cang tang

NIM toan nganh dw kién sé phuc héi Ién
murc 3,52% vao nam 2025

NIM cua cac ngan hang trong danh muc
theo doi cua chung toéi

Lai suat toan nganh sé duy tri xu hwéng

tang
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Lai suat cho vay du kién sé gia tang, sé gay ap Iuc 1én du phéng tang tredng tin dung clia ching t6i nhung khong dang ké, do Iai suat van duoc ky vong thap hon so véi cac
giai doan tang trwwdng binh thwdng cia nganh va nén kinh té.
Chadng t6i dw bao NIM toan nganh sé tang Iép 3,52% vao nam 2925 (NIM cua cac co phiéu trong danh muc theo doi cﬁ’a c!u'mg téi dat 3,9%) nho ting trwdng loi suét tai
sz’gn (AY) tang cao hon da tang cda chi phi von (COF). Chi phi von dw kién sé tang thém 25-50‘diém co ban svck do lai s‘uét tien gtri cao ho’n‘, nhLyng cac ngan hang co thé bu
dap bang cach chuyén chi phi sang ngwdi vay va gia tang ty trong cho vay dai han, nhd nhu cdu mé réng kinh doanh, dau tw céng, va nhu cau bat dong san dang phuc hoi.

Loi suat cho vay du kién sé tang 1én mirc trung binh ~8,3%/nam (ddi voi cac khoan vay ngén han) véi kich ban NHNN khong téng Iai suat dieu hanh. Chung t6i tin réng mic loi
suat nay van thap hon so v@i giai doan trwéc dai dich (trén 9%), va do dé sé khéng anh hwdng tiéu cwe dén cac muc tiéu tang trwdng kinh té hoac hoat déng kinh doanh cua

doanh nghiép trong giai doan phuc héi va ting trwéng.

Nguén: BLOOMBERG, NHTM, VNDIRECT RESEARCH



Trién vong nam 2025: Céac chi s tai chinh ctia nganh ngan hang VNDIRECT

WISDOM TO SUGCCESS

Hoat déng bancassurance sé cai thién tr mirc nén thap ctia ndm 2024, va thu nhap tt thu hoéi tai san dam bao sé duy tri da

tang trwdng trong nam 2025
Thu nhap tr phi dich vu thanh toan va bao lanh sé thuc

Thu nhap ngoai |ai (Non-II) sé tang tlr mirc nén thap day tang trwéng thu nhap phi thuin trong nam 2025
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_

» Chuang t6i dy phéng thu nhap ngoai lai (Non-ll) trung binh nganh sé tang 13% svck trong nam 2025,‘ dwoc dan dat béi thu nhap phi phuc hdi va thu ti» bancassurance manh mé
hon. Thu nhap ngoai lai cia STB dy kién tang manh 85% svck, nh& khoan lgi nhuan 2,8 nghin ty dong tir viéc ban tai san Phong Phu.

» Chung t6i dw phéng tang tru’o’ng thu nhap phl thuan trung binh nganh sé dat 8,4% svck, chi yeu nhd vao thu ti phi dich vu thanh toan va bao Ianh téang, nhé dau tw cong tang
va bancassurance phuc héi tir mirc nén thap clia ndm 2024. Tuy nhién, thu nhap phi thuan ctia LPB c6 thé gidm do khéng con ghi nhan khoan phi tra trwéc tir Dai-ichi.

> Viéc cac khoan no xau da duoc trich lap sé tao diéu kién cho cac ngan hang gidm gia ban thanh ly tai sdn dam b&o. Tuy nhién, thanh khodn trén thj trwéng tai san kho cé kha
nang tdng manh trong nam 2025, lam han ché tang trwwdng thu nhap tr thanh ly tai sdn dam bao.

Nguén: FIINPRO, VNDIRECT RESEARCH n
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WISDOM TO SUGCCESS

Tang trwdng téng thu nhap hoat déng (TOI) van sé cha yéu phu thudc vao thu nhap tir hoat déng tin dung

Chung t6i ky vong TOI sé duy tri da tang
trwwéng trong nam 2025

Tang trwong Qi nhuan rong cua cac ngan
hang top dau khong cé nhieu khac biét

Chung toi ky vong ROE sé tang nhe so
v&i nam ngoAi
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Chung t6i dy phéng téng thu nhap hoat déng (TOI) clia cac ngan hang trong danh muc theo déi sé tang 13,6% trong nam 2025 (so v&i 11,2% trong ndm ngodi), theo tbc dé tang

tridng tin dung dv kién ctia ching toi.

Tang trwdng loi nhuan rong clia cac ngan hang nay dw kién dat 18,8% (so v&i 14,8% trong ndm ngoai), trong dé STB duoc ky vong sé& dan diu nhé thu nhap tir viéc ghi nhan

ban tai san Phong Phu.

ROE dwoc ky vong sé tang nhe [&n mic 18,5% (so v&i mire 18,2% trong ndm ngoai), véi HDB du kién tiép tuc dan dau chi s6 nay trong hai nam lién tiép.

Nguén: BLOOMBERG, NHTM, VNDIRECT RESEARCH



Trién vong nam 2025: Chat lwong tai san sé dwoc cai thién VNDIRECT

WISDOM TO SUGCCESS

Tang cwdng x6a no' dé quan Iy no xau la xu hwéng gan day trong hé thdng ngan hang

Ty 1é no xau (NPL) da chivng lai trong Ty lé x6a n¢r trong Q3/24 giam do ty 1é bao Cac ngan hang da tang nhe hoat dong thu
Q3/2024 phi no xau (LLR) giam trong Q2/24 héi ng trong nam 2024
(s6 liéu thu tir thu hdi ng clia cac NH theo quy néu dwoc cong bd)
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_

» Ty & no xau (NPL) clia 25 ngan hang I6n nhat dat 2,2% tinh dén Q3/24, trong khi Ngan hang Nha nwéc béo céo ty 1é no' xau toan nganh la 4,55%, bao gom cé no tai co cau va
ng xau clia SCB. Mac du van ton tai lo ngai vé cac khoan ng xau chwa dwoc bao cao hét, chung téi tin rang phan Ién da dwoc kiém soat thong qua dy phong va xdéa no.

» Chung t6i ky vong chat lvong tai sén sé cai thién trong nam 2025, voi ty 1& no xau clia cac NH trong danh muc theo doi clia chling t6i gidm xudng 2,0%. Céc Iy do chinh bao
gom: toc d6 hinh thanh ng xau da chémllai (V4 Q3/24,, viéc trien khai Thong tw 53, ky vong tang trwdng tl"n dung dat 13%-14%,‘va sw phuc hadi kinh té. Chang téi ky vong hoat
doéng thanh ly tai san ddm bao sé tang toc tlr nra cudi nam 2025 khi nhirng khoan ng xau dwoc xr ly bang x6a ng sé gop phan lam giam gia clia cac tai san nay.

» Chung t6i dw phoéng ty 1& bao phii ng xau (LLR) trung binh ctia cac ma trong danh muc ctia chiing t6i sé tang trong nam 2025 (Ién mirc 95%), nho' ty 1€ NPL giam va ty 1& chi phi
tin dung duy tri (1,2% trong nam 2025 so voi 1,2% trong nam 2024). Chung t6i cho rang ty & x6a ng van duy tri @ mirc cao do cac ngan hang muon gir ty 1€ NPL & mtrc on
dinh dé hd tro' qua trinh tang von.

Nguén: NHTM, FIINPRO, VNDIRECT n



Trién vong nam 2025: Chat lwong tai san sé dwoc cai thién VNDIRECT

WISDOM TO SUGCCESS

Chung t6i cho rang NHNN sé& khéng gia han Théng tw 02, nham tranh mang lai nhirng tin hiéu tiéu cwc dén thj trwdng
Chung téi dw phdng ty 1€ NPL trung binh cac

Ap Iwe tr ng xau moi hinh thanh bat dau ma trong danh muc theo d&i sé giam xuéng Ty lé dw no tai co cau theo Thong tw 02 so
giam dan tir Q3/24 2,0% trong nam 2025 va ty 1é LLR dat 95% véi tong dw no’ trong Q3/24
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_

» Chung t6i ky vong Ngan hang Nha nwéc sé cham dirt Thong tw 02 va/hodc thay thé bang mét théng tw khac, vi viéc gia han Théng tw 02 ¢ thé mang lai nhirng tin hiéu tiéu cuc
dén thi trworng nhw: 1) rdi ro no' x4u van tén tai dai ddng mac du cac ngan hang da né lwc gidi quyét thong qua tdng cwdng x6a no; va 2) cac ngan hang chua trich 1ap day du
dw phong (100%) cho cac khodn vay tai co' ciu nay.

» SBV da ban hanh Thong tw 53, cho phép cac tb chirc tin dung va chi nhanh ngan hang nwéc ngoai duy tri phan loai nhém no theo quy dinh do anh hwéng cla thién tai. Théng
tw nay ap dung cho cac khodn no da diéu kién tai co ciu ctia cac khach hang gap khoé khan béi Bdo Yagi. Théng tw sé& hét hiéu lwc vao ngay 31/12/2025, va ching téi ky vong
thdng tw nay sé gép phan hd tro ty 1& no' x4u trong hé théng ngan hang ndm 2025.

Nguén: NHTM, FIINPRO, VNDIRECT ﬂ



Trién vong nam 2025: Ty Ié P/B cta nhiéu ngan hang khéng con hap dan VNDIRECT

WISDOM TO SUGCCESS

V&i mire tdng gia trung binh gan 33% trong 9T24, ty 1& P/B cla 13 ¢cb phiéu I&n trong nganh hién khdng con hap dan

Ty 1é P/B trung binh hién tai cta 13 cd phiéu trong danh Ty lé P/B hién tai cua tirng ngan hang trong danh muc
muc theo déi cta ching t6i (1,56x) dang tiém can mirc theo doi cua chung t6i dang tiém can hoac cao hon mirc
trung binh 5 nadm (1,57x) trung binh 5 nam
(dir ligu ngay 31/12/2024)
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» Ching t6i cho rang khi I&i suat tang, khdng phai tat ca co phiéu ngan hang déu 1a co’ héi dau tw tot, do nganh ngan hang c6 dé nhay cao v&i Iai suét. Vi vay, mét co hoi dau
tw tot nén dap (ng cac tiéu chi sau: 1) hiéu qua kinh doanh vuot tréi duoc thic day b&i cac luan diém dau tw da néu; 2) dinh gia hap dan so véi cac c6 phiéu cung nganh; va 3)
c6 cac sw kién bat nge lién quan trwe tiép dén cac luan diém dau tw trén (tdng trwdng tin dung va tang von).

» Cé&c cb phiéu ching tdi khuyén nghij la VCB, MBB va HDB.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH n
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VCB | (Baocao KQKD Q3/24)

Thong tin cb phiéu:

——— " t o > 39, Tf:ng quan tai chinh 2023 2024 2025 2026
ay doi gia sv thang trudce (9 -2,3% o N . .

Thay Gl gl svek (%) 5 6% Téng truéng loi nhuan réng svek 14,7% 5,5% 14,5% 15,0%
Gia myc tiéu (d/cp) 109.600 Tang trwdng tin dung svck 10,9% 12,0% 13,0% 14,0%
Tiém nang tang gia (%) 20,2% 0 0, 0 0

Ty suét cé tirc (%) 0.0% NIM 3,0% 3,0% 3.1% 3,2%
Tang trwdng EPS 2024 (%) 0,6% CASA 33,9% 35,0% 35,0% 35,0%
Tang trlf{”)’ng EPS 2025 (%) 20,2% Ty 1é no xau 1,0% 1,1% 1,0% 1,1%
Thi gia vén (tr USD) 19.996,3 L R

GTOD B 3 thing (- USD) e Ty 1 bao no x4u 230,3% 187,2% 167,5% 141,9%

Sé& hiru nwée ngoai (tr USD) 1.403,7 ROAE 21,7% 18,9% 18,5% 18,5%
RE otz 14,7 P/B 3,05 2,56 2,23 1,93

Luan diém dau tw:

Cho vay DN thac day ting trwedng tin dung, cho vay ban & phuc hdi cham

Tbng dw ng tin dung clia VCB tai Q3/24 tang 2,4% sv quy trwéc (+10,3% sv dau nam), chd yéu nhé cho vay doanh nghiép va FDI. Ching téi ky vong xu
hwéng nay sé tiép tuc la dong lwc chinh, véi tdng trudng tin dung dat 12% svck vao cudi nam 2024, duwoc hd tro bdi sw phuc hdi clia nganh san xuét, xuét
khau va dong vdn FDI manh mé. Chung t6i ky vong cho vay ban & sé déng gép nhiéu hon vao tdng dw ng trong ndm 2025, nh& sy phuc hdi tir cac khoan
cho vay kinh doanh h gia dinh, trong khi cho vay mua nha can thém thai gian dé cai thién du thj trwdng bat déng san mién Bac da c6 tin hiéu tich cwe.

NIM di ngang trong 2024 khi VCB giam l4i suat cho vay dé kich cau tin dung

NIM quy di theo ndm trong Q3/24 gidm 7 diém co ban so v&i quy truwéc (-11 diém co ban svck), dat 3,01%. Ching tdi dw phéng NIM ndm sé di ngang so v&i
nam truéc, do VCB tiép tuc ha 13i sut cho vay nhdm kich cau tin dung. Tuy nhién, NIM s& dwoc hd tro mét phan nhér kha nang duy tri 1&i suat huy dong thap
va ty 1& CASA cai thién. DU ky vong phan khic cho vay ban 1& sé tang trwdng manh hon vao nam 2025, ching téi wéc tinh NIM chi tang nhe 13 diém co ban
S0 v6i cung ky, dat 3,1%, do VCB kha nang sé duy tri l4i suat cho vay thp hon mirc trung binh trong quéa khiv dé thic day tang trwdng tin dung.

Phat hanh riéng lé thanh céng sé giup VCB cai thién ty Ié CAR

Ban lanh dao VCB ky vong thwong vu phat hanh riéng lé v&i gia tri khoang 1 ty USD sé dién ra trong nlra dau ndm 2025. Néu viéc phéat hanh riéng I& cta
VCB hoan tat trong nam 2025, ching t6i dw phéng ty 1é CAR sé tang 1én 13,7% tlr mirc 12,3%.

Chat lwong tai san vwot troi hé tre quan ly chi phi hiéu qua

Ty 1& no x4u Q3/24 gan nhu di ngang svck & mirc 1,22%. Ty 18 hinh thanh NPL gidm 21 diém % sv quy trudc (-45 diém % svck). VCB ghi nhan ty 1& NPL
thap nhat trong nganh trong Q3/24. Vi ty € bao phu no xau (LLR) dat 205% - cao nhat nganh, VCB c6 dw dia dé x6a ng bang b dém dw phong. Ty 1€ hinh
thanh NPL thap hon ky vong cho thay ty Ié NPL c6 kha nang gidm thém, xuéng muirc 1,07%.


https://www.vndirect.com.vn/cmsupload/beta/VCB_KQKD_20241101.pdf

VNDIRECT

WISDOM TO SUGCCESS

MBB | (Béaocéo KQKD Q3/24)

Thong tin cé phiéu: Téng quan tai chinh 2023 2024 2025 2026
Thay ddi gia sv thang trwdc (%) 3,9% Tang trwdng thu nhap 1i thudn svck 7,4% 5,3% 9,0% 20,7%
Thay déi gia svck (%) 37,6% Tang trwwéng thu nhap ngoai ldi svck -9,9% 39,1% 5,0% 9,1%
Gia muc tiéu (d/cp) 30.000 T&ng tredng chi phi dw phéng svek -24,4% 50,7% 20,0% 38,2%
Tiém nang tang gia (%) 19,5% Téng trwdng LN trwéc thué svek 15,7% 4,6% 4,0% 10,4%
Ty suat co tire (%) 2,0% - .

Tang truéng EPS 2024 (%) 4.6% Tang trwdng dw no cho vay svck 32, 7% 21,2% 15,2% 15,2%
Tang trwdng EPS 2025 (%) 4,4% NIM 4.8% 4,2% 4,1% 4,3%
Thi gia vén (tr USD) 5.224.9 Ty 1& CASA 38,1% 37,0% 36,7% 36,7%
GTGD BQ 3 thang (tr USD) 15,9 Ty 1& no x4u 1,6% 2.0% 1,8% 1,6%
So hiru nudce ngoai (tr USD) 0,5 Ty 1& no nhom 2 / Téng du no 2,3% 1,7% 1.4% 1,4%
PIE truot 12T 6.2 ROAE 23.5% 21,3% 18,8% 17.8%

Luan diém dau tw:

DPau tw cong sé hé tror thic day tin dung Q4 - mua cao diém tin dung

Ching t6i du phong tin dung Q4/24 cua MBB sé tang manh 5,2% sv quy treéc (+19% sv dau nam) VGi dong lwc chinh dén t cho vay doanh nghiép (chiém
54,3% co cau dw ng Q3/24), nho dau tw cong tang manh va kinh té phuc hoi. Trong 11724, gidi ngan von dau tw cbng dat 73,5% ke hoach’cé nam, va ching
t6i dw phong dau tw cong sé dat 85% ke hoach vao thang 12. Ching ti ky vong cho vay ban 1€ ciing sé phuc hoi trong Q4/24, dwgc thic day bai thu nhap ca
nhan cai thién, tép khach hang I1&n va théa thuan mai ky két véi F88.

NIM sé duy tri trong Q4/24 nhwng giam nhe vao nam 2025 do |&i suat tién gtri ting

Chuing t6i dw phong NIM s€ duy tri & mirc 4,2% trong Q4/24 nhung giam nhe vao dau nam 2025 do chi phi vérj sé tang nhanh hon lgi suét cho vay do i suét
cho vay sé€ duy tri thap nham ho tro tang trudng kinh te; tac dong cua goi ho tre Yagi pha bong trong nira dau nam 2025; ty 1€ cho vay/huy dong cia MBB
tang cao (81%), va &p lwc tang lai suat tien glri nham dat tang trwdng GDP tham vong. Bieu nay sé khién NIM ctia MBB thu hep trong nam 2025.

Thu nhap phi thuan sé hdi phuc nhé thi triwdng bat dong san va bao hiém hdi phuc

Chung téi dw phong thu nhap ngoai lai nam 2024 sé tang truc’yng 39,1%, nh& thu nhap phi thuan Q4/24 ting 15% svck, dwoc thic ddy bdi thu nhap tir phi
dich vu thanh toan va ngan quy ciing nhw thu nhap phi béo hiém tang. MBB d4 tan dung tép KHDN trong Iinh vire bat dong san dé ban chéo cac dich vu thanh
toan va ngan quy, va ching toi ky vong téc do tang trwdng sé tang trong Q4/24 do Luat D4t dai mai va dau tw cong ting sé hd tro cac nha phat trién va nha
thau BDS. Thém vao dd, ching tdi dw phéng thu nhap phi bdo hiém sé duy tri da tang khi thi trwdng bao hiém dang phuc héi.

No xau sé giam nhwng ap lwec dw phong sé van con.

Chung t6i dw phong ty 1& no 3<éu cla MBB sé giam xudng 1,96% trong Q4/24, tr mirc 2,23% trong Q3/24, nh& nhiing nd lwc cla chinh pha trong viéc giai
quyét cac van deé lién quan dén cac dy an bat dong san va nang lwgng tai tao; sw phuq hoi kinh té manh, mé hon va viéc trién khai ]‘héng tw 53. Tuy nhién,
ching t6i dy phong chi phi tin dung sé tang Ién 1,56% trong Q4/~24 do Thoéng tw 02/23 hét hiéu lvc vao cudi nam vé} Q4 la mua cao diém chay tin dung. Trong
khi d6, chiing téi dyw phong ty 1€ x6a no sé giam xudng 0,97%, ho trg’ ty 1€ bao phd ng xau phuc hdi 1én 82% vao cudi nam 2024


https://www.vndirect.com.vn/cmsupload/beta/Capnhatvimo_Thang-12_20241223.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-30/MBB_KQKD_20241030.pdf

HDB | (Béocéo KQKD Q3/24)

VNDIRECT

WISDOM TO SUGCCESS

Thong tin cé phiéu: ) 2024 (dv 2025 (dw 2026 (dv
Thay déi gia sv thang truac (%) 20,7% Tong quan tai chinh 2023 phong) phong) phéng)
Thay dbi gia svck (%) 56,9% Tang trwdng LN rong (scvk) 30,0% 24.9% 22,8% 23,2%
Gia muc tieu (d/cp) 34.900 Téang trrdng tin dung 31,8% 24,5% 19,9% 18,2%
lf;'a‘fgg t‘:;‘g(z'f (%) 32:3;‘: NIM 4,9% 5.4% 5.6% 5,8%
Tang truéng EPS 2024 (%) 24.5% Hé sb CASA 11,1% 9,0% 10,0% 11,0%
Tang tru’c}’ng EPS 2025 (%) 22.4% Ty 1& ng Xau 1,.8% 1.8% 1,4% 1,0%
Thi gia von (tr USD) 3.496,3 Bo dém dy phong (LLR) 65,8% 68,8% 95,9% 125,6%
GTGD BQ 3 thang (tr USD) 7,8 . . . .

$& hiru nuéc ngoai (tr USD) 100,3 ROAE 24,2% 25,7% 2 Zo
P/E trwot 12T 6,8 P/B 1,6x 1,4x 1,1x 0,8x

Luan diém dau tw:
Tiéu dung ndi dia va thi trwong nha dat thic day tang trwéng tin dung

Chuing t6i ky vong tang trudng tin dung sé duy tri mic cao va dat 19,9% vao nam 2025, dwoc thic day bdi sw phuc héi cla tiéu dung trong nwéc va thi
trwong bat dong san. Tiéu dung trong nwéc, dwgc ho trg boi chinh sach giam thué VAT kéo dai, sé kich thich nhu cau trong cac linh vie nhw ho kinh
doanh, néng nghjép, tai chinh tiéu dung va cho vay ca nhan (chiém 31% danh muc cho vay). Trén da thi trwong bat déng san héi phuc, ching téi dw bao
cac khoan vay bat déng san, vay xay dwng va cho vay mua nha (chiém 33% danh muc cho vay) sé tang trwdng 20% trong nam 2025.

NIM mé réng nh& chénh léch |4i suat va lgi suat dau tw cao hon

Chung t6i du bao NIM sé tang 27 diém co ban svck trong ném 2025, nh& vao: 1) chi phi vay giam; 2) loi suét chirng khoan cao hon; 3) chénh I&ch lai suat
rQng m& réng; va 4) tan dung ty I1é LDR. V&i 65% ngudn vay lién ngan hang tlr quy ngoai, viéc lai suat chinh sach usb giém,sé lam gidm chi phi vay. Nhu
cau tin dung manh mé cho, phép HDB chuyén chi phi huy déng cao hon sang khach hang, trong khi ty 18 LDR va vén ngén han cho vay trung dai han
(SLFR) thap tao diéu kién t6i wu hoa cau trdc tai san.

Chét lwong tai san cai thién nhe tiéu dung

Chng t6i ky vong thi treong bat dong san &m Ién va tiéu diing trong nwéc phuc hoi sé ho tro' chat lugng tai san ci thién trong ndm 2025. Ty 1€ no' xau
(NPL) dwoc dy bao gidm xudng con 1,36% tur murc 1,78% nam 2024, va ty 1é LLR tang lén 95,9% (2024: 68,8%). Ching t6i di bao hinh thanh no xau sé
giam 31,8% svck’trong nam 2025. V&i sw phuc hodi cla tiéu dung trong nwéc va thu nhap ca nhan, chdng téi ky vong ng xau tir tai chinh tiéu dung (chiém
60,4% tbng no x4u) sé gidm.

Mang tai chinh tiéu dung hé tro tang trwéng

Phan khuc tai chinh tiéu dung tiép tuc cai thién khi LNTT Q3/24 tlémg 252% svck. Tang trwdng cho vay da kéo dai Ii(f)n tiép bén quy, trong khi ty 1& no x4u
cua phan khuc nay duy tri xu hwéng giam trong nam quy lién tiép. Chang t6i ky vong tiéu dung ca nhan sé tang toc trong cac quy t¢i, nhd thu nhap ca
nhan cao hon trong boi canh cac hoat ddng san xuat gia tang.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-29/HDB_BCKQKD_20241029.pdf

So sanh cac chi so6 tai chinh giira cac ngan hang trong danh muc theo déi ciia ching téi

(tinh dén ngay 30/12/2024) VNDIRECT

Tang

Tiem treéng

nang EPS

tang gia kép 3

M3 CK (%) Vén hoa NIM (%) NPL (%) P/B (x) PIE (x) nam ROA (%) ROE (%)

(%) (triéu USD) 12T 2024 2025 12T 2024 2025 Hién tai 2024 2025 12T 2024 2025 % 12T 2024 2025 12T 2024 2025
VVCB VN 18,7% 20.262.1 3,0% 3,0% 3,1% 1,2% 1,1% 1,0% 2,7 2,6 2,2 14,9 16,1 14,0 8,6% 1,9% 1,8% 1,9% 19,8% 18,9% 18,5%
CTG VN 3,9% 8.099,3 3,0% 2,9% 2,9% 1,3% 1,4% 1,2% 1,5 1,4 1,2 9,6 10,3 8,6 26,5% 1,0% 1,1% 1,2% 16,5% 16,8% 17,2%
BID VN 31,0% 10.565,7 2,5% 2,4% 2,3% 1,5% 1,4% 1,4% 2,0 1,6 1,3 11,5 11,2 10,2 23,7% 1,0% 0,9% 0,9% 18,9% 17.5% 16,2%
VVPB VN 22.7% 5.967,6 5,9% 5,8% 5,8% 4. 8% 4. 8% 4 5% 1.1 1,1 1,0 11,5 10,4 8,2 36,1% 1,6% 1,7% 1,9% 10,8% 10,7% 12,4%
TCB VN 27.2% 6.784,6 4.3% 4. 4% 4 5% 1,1% 1,3% 1,1% 1,2 1,2 1,0 7,6 7,6 6,0 28.2% 2,6% 2,5% 2,7% 16,8% 16,3% 17,6%
MBB VN 20,0% 5.210,5 4 5% 4.7% 4. 4% 2,5% 2,0% 1,8% 1,2 1,2 1,0 6,2 6,5 6,3 6,3% 2,3% 2,2% 2,0% 22,0% 21,3% 18,8%
ACB VN 34,3% 4.456,1 4.0% 3,6% 3,7% 1,5% 1,5% 1,4% 1.4 1,4 1.1 7,0 7.1 6,0 9,9% 2,3% 2,1% 2,2% 22,3% 20,9% 20,6%
HDB VN 18,4% 3.363,3 6,2% 5,4% 5,6% 2,2% 1,8% 1,4% 1,7 1,6 1,2 6,5 6,8 56 23,3% 2,3% 2,0% 2,2% 28,1% 25,7% 25,6%
VIB VN 28.,1% 2.328,5 4.0% 3,8% 4 1% 3,6% 3,6% 3,6% 1,5 1,3 1.1 8,3 8,0 6,1 10,2% 1,7% 1,6% 2,0% 18,9% 17.5% 21,0%
TPB VN 26,1% 1.727,8 4.2% 3,8% 4.0% 2,2% 2,1% 1,9% 1,2 1,2 1,0 9,0 6,9 6,5 9.2% 1,3% 1,5% 1,6% 14,2% 16,6% 16,5%
LPB VN -5,2% 3.690,1 3,3% 3,5% 3,4% 1,4% 1,5% 1,5% 2,3 1,9 1,5 9,7 8,7 9.1 10,3% 2,4% 2,2% 1,8% 28,8% 23,8% 18,5%
STB VN 15,7% 2.739,7 3,8% 3,8% 3,9% 2,3% 2,5% 2,4% 1,4 1,3 1,0 8,0 7.1 45 21,6% 1,3% 1,4% 1,9% 18,4% 19,3% 24, 7%
OCB VN 22,9% 1.055,7 2, 7% 3,3% 3,3% 2,9% 2,.5% 2,4% 0,9 0,8 0,7 12,3 7,5 58 14,3% 0,9% 1,4% 1,5% 7,4% 12,0% 13,5%
Trung binh 4,0% 3,9% 3,9% 2,2% 2,1% 2,0% 1,5 1,4 1,2 9,4 8,8 7,5 17,6% 1,7% 1,7% 1,8% 18,7% 18,2% 18,5%

Quay Jai muc luc Ngudn: BLOOMBERG, VNDIRECT RESEARCH n
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VNDIRECT

WISDOM TO SUGCCESS

Tang trwdng loi nhuan cham lai do gia tri giao dich binh quan (GTGDTB) giam 24,3% svck trong Q3/24.

Loi nhuan gop tiép tuc xu hwéng giam ké

Loii nhuén réong ciing ghi nhan xu hwéng ROE trwot giam téc ké tir Q1/24

tr Q1/24 twong tw
12 000 250% 7.000 700% 25%
10.000 200% 6.000 600%
500% 20%
150% 5.000
8.000 400%
100% 4000 300% 15%
6.000 o
‘ I 50% 3.000 200%
0, 1)
000 0% 2.000 | I 100% 10%
2.000 X N 0%
: I I I ' -50% 1.000 I I I I I 100% cos
0 -100% 0 -200%
fi‘i‘fi‘“{ﬂ’@{ﬂfﬂ?{ibfibfi”(i”\'ﬁ‘m“m“ RO UR R AR URURU R SRRV 2R 2 0%
S S c’bcibcz»"’\‘c;?‘e'1> SR N b e b
NG ,,b']r ,b\'lf v ,\\‘ﬂ' rﬁ'ﬂ' ,,3\’19" W q>q/ ,ng SN ,,b']/ n}‘lf
= | i nhuén gop (ty déng) Tang triedng svek (%) mmm | N rong (ty déng) Tang truedng svek (%) oIS dF

———

Loi nhuén goép tang nhe 0,6% svck nhwng giam -6,6% sv quy trudc trong Q3/24, tiép tuc xu hwéng gidm ké tir Q1/24. Ba suy gidm chd yéu do lgi nhuan gop tir dich vu méi gidi
giam 57,0% svck, bat ngudn tir: (1) sy sut giam manh cla gia tri giao dich binh quan phién trén ba san chinh giam 24,3% svck va 26,5% sv quy trwdc trong Q3/24; va (2) ty 1€
chi phi moi gi¢i tang 1én 85%, so v&i mirc 74% trong Q3/23..

Loi nhuan rong tang nhe 2,8% svck (-9,3% sv quy trwédc) trong Q3/24, bi anh hwdng béi chi phi hoat dong tang cao (+9,5% svck) va chi phi lai vay gia tang (+2,3% svck)..
Khi loi nhuan rong tiép tuc gidm téc, ROE trwot cling ghi nhan xu hwéng gidm twong tw.

Nguén: FIINPRO, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Thanh khoan thap va hiéu suat thj treéng kém da kéo gidm loi nhuan gép ctiia mang moi gi¢i va dau tw

Bién lgi nhuan gop mang dich vu méi gi&i Dw no cho vay ky quy da ho tro Igi nhuan Loi suat dau tw giam trong Q3/24
thu hep trong Q3/24 cua mang nay
6.000 13,0% 2.500 40% 6.000 20%
& 359 & 18%
5.000 12,5% o0 ¢ ’ 5.000 ¢ 16%
o,
12,0% 30% ¢ 14%
4.000 ® o504 4.000
l 11,5% 1.500 ¢ 12%
5% @ @
3.000 20% 3.000 I ol e 10%
11,0% 1.000 15% . M N 8%
2.000 , 2.000 5
10,5% 10% n o
500 o\ 4%
1.000 10.0% 506 1.000
‘ I 2%
0 9,5% 0 N . 0% 0 0%
,\\m qgi\ O '\\q, qp, O;Df R “—(‘jﬁfv \ff’ ,\\m q}f» o -\\W rbq’ o7 d,\‘b NV qil« \\'1' & o &{l’ Y qib oV 0,\{12\ &m\ ,,){L“ h\q} fﬂ(ﬁfﬂf‘,}fﬂ {E"\\i*’dgi’*‘ @@Gy O,\\m" ,I)fm?‘ o

mLN gop cho vay ky qui (ty déng) Loi suat chovay ky qu¥ (%)

mLN gop mang méi gi&i (ty déng) + Bién LN gdp mang méi gi&i (%)

———

BThu nhép thudn tir dau tw (ty ddng)  * Loi suat dau tw (%)

Loi nhuan gdp mang dich vu méi giéi giam xudng 15,3% trong Q3/24, thp hon nhiéu so véi mire trung binh ba nam 14 26,6%, do: (1) phi giao dich gidm (Q3/24: 0,12% so Vo

murc trung binh ba nam la 0,17%) va (2) chi phi méi gi¢i tang cao (Q3/24: 85% so v&i mirc trung binh ba nam la 73%).

Thu nhap tir dau tw glam 2,8% svck (-3,0% sv quy trwéc) trong Q3/24, chi yéu do 1ai rong tir danh muc ndm git» dén ngay dao han (HTM) gidm manh (-29,8% svck, -19,5% sv
quy trwdc). Loi sudt dau tw clia tw doanh gidm xudng con 8,5% trong Q3/24.

Dognh thu tr mang cho vay ky quy la dlgm sang, tang 20,8% svck (+2,4% sv quy t’ru’c’yc), dwoc thic day bdi tébng dw no cho vay ky quy tang manh 37,6% svck, bat chép bién Iai
suat cho vay ky quy thu hep. Bién lai suat cho vay ky quy giam 1,9 diém % svck, tiép tuc xu hwéng giam ké tir Q4/23 do mdi tridng lai suat thap.

Nguén: VNDIRECT RESEARCH, B&o céo cong ty



KQKD 9T24: Céac cong ty trong nganh dang né lwc gia tang thi phan ban lé VNDIRECT

WISDOM TO SUGCESS

Thi phan moi gi®i trén HOSE (%) Thi phan cho vay ky quy (%) Tang trwdng va co cau danh myc dau tw
cua toan nganh (ty dong)

25% 14% 250.000 80%
70%

12% 200.000 60%

20% 150000 50%

40%

100.000 30%

50000 20%

10%

0 0%
f1>f1,f1,f9fﬂ'"£‘”ﬂwm > a a
‘ Orﬁ\o&-\\fﬁ**}b-\\\d'bﬂ}&\\rbré

10%

15%

6%

10%
4%
== CK nam giir dén ddo han (ty dong)

8%
5% 2%
I.I.II I-I-I 0% = CK sén sang dé bén (ty déng)
0%

TCBS SSI MASC HCM VPS VND MBS VPBS VCI i v ds
VP TCBS MBS VNDS MAS mm CK kinh doanh (ty déng)

BQ4/23 D0Q1/24 DQ2/24 =wQ3/24 e TANG trrding DM dAu tr (%, svck, cot phai)
mQ4/23 OQ1/24 0Q2/24 mMQ3/24 mQ4/24

‘——

> VPS duy tri vi thé dan dau nhe doi ngdi méi gidi hudng hoa hong cao, tuy nhién, thj phan gidm xudng 16,4% trong Q3/24 do &p lyc canh tranh ti TCBS, HSC va VCI. TCBS xép
thir ba, tdn dung chién Iwgc phi giao dich thap, trong khi HSC va VCI gia tang thi phan thdng qua viéc mé rong sang phéan khuc ban Ié vé&i mirc phi cho vay ky quy thap hon.

» TCBS, SSI va MASC dan dau thj phan cho vay ky quy v&i cac chién lwoc khac nhau:

Nguén: VNDIRECT RESEARCH, B&o céo cong ty
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WISDOM TO SUGCCESS

Hé théng KRX da bi tri hodn so v&i ké
hoach van hanh vao thang 5/2024.

Céac nha quan ly Cac tiéu chi ma Viét Nam can cai thién dé dwoc nang hang Ién thj

chi so triro'ng méi noi

L . - . N Ngay  18/09/2024, Théng tw
- M&ce gioi han s hitu nw6e ngoal 68/2024/TT-BTC chinh thirc duoc ban
FTSE hanh, cho phép cac céng ty ching
khodn cung cap dich vy khong yéu
- Mtrc gidi han s& hiru nwédc ngoai cau ky quy trwdc cho khach hang to

- Quyen lgi binh dang cho nha dau tw nwéc ngoai chirc nwde ngoai.
- MI:'PC dé t},l’ doAhéa _th! trwd'ng ngoai hoi Dang vén ngoai dwgc ky vong s chay
MSCI - Dongchaythongtin = vao cb phiéu Vit Nam. Yéu cau ky
- Thanh toan bu trir va quyét toan giao dich quy trwéc 14 mt trong nhirng nat thét
- Kha nang thye hién giao dich ngoai san chinh ngan can Viét Nam dwgc nang
- Cho vay chirng khoan hang lén thj trwéng méi néi. Théng tw
Ban khbng 68/2024/TT-BTC duwoc ky vong sé

gilp Viét Nam dap (ng cac diéu kién
can thiét cho viéc nang hang nay.

Chang toi ky vong thi trwdng chirng
khoan Viét Nam sé dwoc FTSE xép

09/2024 6725 2025 2026 2027 hang 1a thi trwéng méi ndi vao nam
Khéng yéu cau ky quy Chang t6i ky FTSE duoc ky vong MSCI dwoc ky MSCI dwoc ky vong sé 2025 va MSCI vao n&dm 2027.
trwdc: loai bd quy vona hé thén sé chinh thirc nang vong sé quyét chinh thirc nang hang thi
dinh phai c6 100% KRS o8 chint h,\?”g tlh! ”‘;’?’tng‘v'ét dinhnanghang | trwong Viet Nam lén thi
tién trong tai khoan thire di vao hoat am r?%% riéiruO’ng thj tredng Viet tre&ng mai noi
triwée khi thwe hién dong Nam |én thi

giao dich trwong mai ndi

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Thanh khodn cla thj trwdng cling nhw két qua kinh doanh cda cac doanh nghiép sé dwoc cai thién tv nira cudi ndm 2025

GTGD binh quéan trén ba san giao dich (ty Dw no cho vay ky quy va lgi suat cho vay Danh muc dau tw sé tang nh& viéc phan
A ” ~ < ~ g o R = A ~
dong) ky quy dwoc ky vong sé tang trong nam b6 nhiéu ho'n vao danh muc FVTPL
2025
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S N S ,
5 ©o o o & 4 & © © o & o B Loi suat cho vay ky quy truot 12 thang (%, cot phai) W Tai san FVTPL (ty VND) B Tai san AFS (ty VND)
BN HOSE  EEEEHNX =S UPCOM % svck (cot phai) ® Cho vay ky qu (tj VND) O Tai san HTM (ty VND) Loi sudt dau tw % (cot phai)

———

Chuing t6i dw bao GTGD binh quan cho ca nam 2025 sé dat khoang 25.000 ty dong (+20% svck) nhé vao: (1) hé thong KRX dwoc ky vong sé van hanh trong nua dau nam
2025, (2) VN-Index dwoc ky vong dao déng quanh dinh cii 1.400-1.450 diém, (3) thi trwdng chirng khoan Viét Nam dw kién s& dwoc nang hang 1&n thj tredng méi ndi vao ndm
2025, va (4) lgi nhuan toan thi trwong dwgc dy bao tang trwedng 18%.

Dw no cho vay ky quy dwoc ky vong sé tang |én 254.000 ty déng (+13% svck) trong ndm 2025 nhd tdm ly nha dau tw cai thién trong bdi canh thanh khoan gia tdng va hiéu suét
dau tw cai thién.
Chung tdi wée tinh danh muc dau tw sé tang 1én 251.000 ty déng (+20% svck) va loi suat dau tw sé dat khoang 11% vao cubi nam 2025.

Nguén: FIINPRO, VNDIRECT RESEARCH



Trién vong 2025: Pinh gi4 da phan anh ky vong tich cwec VNDIRECT

WISDOM TO SUGCCESS

Trién vong tich cwc dai han cda thi trwdng va loi nhuan doanh nghiép da dwoc phan anh vao dinh gia cd phiéu

Ty Ié P/B binh quan cua cac céng ty trong nganh hién Hau hét cac cong ty chirng khoan dang giao dich trén
cao hon mirc trung binh 5 nam murc trung binh 5 nam
40 25% 3,50
35
20% 3,00
3.0
25 15% 2,50
20
1,5 10% 2,00
1.0 5% 1,50
0,5
0,0 0% 1,00
-\°>r19q9°°q>q>q> A QR | QRS T, e L, Ly o Lo
0P P P P P ,g@ & & P ,,,09 I R R O g g oy 0,50 I l
P/B trung binh TB 5 nam +2sd. 0,00
+1s.d. —-15d. @0 0  meaaa 2sd. MBS CTS BVS  VND
ROAE (%, cot phéi) /B hién tai » TB5nam P/B TB nganh

_

» Nganh chirng khoan dang giao dich & mtrc +0,42 d6 léch chuén so véi trung binh 5 nam cua P/B nganh, trong khi ROE van thap hon mirc trung binh 5 nam cla toan nganh.
Dieu nay cho thay cac yeu to tich cwc lién quan dén nang hang thi tredng va hé thong KRX phan Ién da dwoc phan anh vao dinh gia hién tai.

» Mo trvong I3 suat cao s& anh hudng dén dinh gia cac cong ty trong nganh trong nam 2025. Biéu nay goi ¥ co hdi dau tw vao: (1) cac co phiéu dang gép kho khan va (2) cac
cO phiéu c6 hiéu suat vuwot trdi, phu hop véi ky vong nadng hang thi trwdng sap téi.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH m



SSI
HCM
VCI
VND
MBS
CTS
TVS
VDS
BSI
SHS
TCI
BVS
FTS

Quay lai muc luc

Tén cong ty

CTCPCK SSiI

CTCPCK TPHCM
CTCPCK Vietcap
CTCPCK VNDIRECT
CTCPCK MB

CTCPCK NH Céng Thwong VN
CTCPCK Thién Viét
CTCPCK Réng Viét
CTCPCK BIDV

CTCPCK Sai Gon - Ha Néi
CTCPCK Thanh Coéng
CTCPCK Béo Viét
CTCPCK FPT

Trung binh

Vén hoa
(trusD)

1.956
808
926
739
619
202
125
190
409
400

40
101
496

P/B (x)

Hién tai
2,0
2,0
2,2
1,0
2,4
2,3
1,4
1,7
2,1
0,9
0,8
1,0
3,2

18

2025
1,7
1,6
15

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

1,6

P/E (x)

12T
16,2
20,0
23,0

7,5
19,3
25,0
15,8
11,9
26,9
10,6
16,6
14,1
27,6

18,0

2024
12,8
13,8

9,1
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

11,9

ROE (%)
12T 2025
12,6%  13,8%
10,9%  11,5%
10,2%  17,9%
13,0% N/A
13,2% N/A
9,7% N/A
9,5% N/A
15,4% N/A
8,1% N/A
9,1% N/A
4,7% N/A
7,9% N/A
11,9% N/A
105%  14,4%

ROA (%)

127
4,8%
4,0%
4,4%
5,4%
4,7%
2,4%
2,3%
7,0%
4,1%
8,1%
3,3%
4,1%
5,6%

4,6%

2024
5,4%
5,8%
7,1%
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

6,1%

VNDIRECT

WISDOM TO SUGCCESS

Tang trwdng LNST Tang trwéng TOI

svck (%)

2024 2025
353%  24,5%
67,1%  38,9%

102,5%  59,3%
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A

68,3%  40,9%

svck (%)

2024 2025
142%  15,6%
241%  18,5%
42, 7% 52,1%

N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
27,0%  28,7%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH



Phuc hoi than trong vao nam 2025
Lac quan trong than trong: Cac xu hwéng kinh té vi mé tao nén tang cho sw gia
tang trong chi tiéu tiéu dung, tuy nhién tam ly ngwi tiéu dung van con than trong

Ban lé hién dai: Qua trinh dé thi hoa thic day nhu cau déi véi cac mé hinh ban lé
hién dai, tap trung vao sw tién lgi va toi wu hoa trai nghiém ngwei tiéu dung.

Co héi trong nganh san xuat va ché bién thijt: Luat chan nudi tao diéu kién cho sw
phat trien cua cac trang trai quy mo Ié&n va thac day tang trwédng bén virng.

Nang cap danh muc san pham: Céac linh vwec nhw san xuét sira, ban 1é hang hoa
dién tr va dwoc pham phat trien bén virng nh& doi méi danh muc san pham va
nhu cau tiéu thu cai thién.
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Trong 2024, doanh sb ban I& hang héa tang 8,3% svck, van thap hon so véi mire tang tredng hang nam 10,9% svck trude
dai dich.

Nhu cu tiéu dung phuc hdi cham trong 2024, Trong khi do, chi s6 viéc lam trong nganh Cac doanh nghiép tiéu dung va ban lé ghi
chu yéu do sy phuc héi han ché trong thu cong nghiép giam thang thir ba lién tiép nhan két qua tich cwe trong 9T24, chia yéu
nhap cua ngwi tiéu ding sau dai dich vao thang 12/2024 (don vi: diém) nh& mic nén thap caa 9723
gglng/’: 60 1 8000 +11,0% svck
o 7.000
25,0% 55 |
20,0% 6.000
15,0%
10,0% 1 \ ,N\»\_ — 50 - 5.000
5.0% 4.000
g,g; 45 - 3000 +37x svck
-1 0:0% 1 +14,3 svck
-15,0% 40 2.000 +3,2% svck
tyeoeertoeoog R NRRYY 1.000
FEEFREERRERPRERRRERPRE B oo e I i e
) "1 12 13 14 15 "6 "7 "8 "9 20 21 '22 23 ‘24 0 - - -
Tang trvdng doanh s6 ban |1é hang hoa (%) VM BAF QNS PHJ MWG DGW
Tang trwdng thu nhép trung binh theo thang (%) moT23 9724

Mét sb chi sb tich cwe nhw qi‘érr] tin tiéu diing cai thién va kha nang tiét kiém tang, tao nén tang cho nhu ciu tiéu dting phuc hdi ré rang hon vao nam 2025. Ching t6i cho rér)g
chi tiéu tiéu d’l‘Jng sé phuc héi dan trong 6T25, do lo ngqi rang viéc tinh gon bd may c6 thé tam thdi anh huwéng dén thu nhap ho gia dinh. Tuy nhién, tbc d6 phuc hdi sé tang tbc
trong ntra cudi nam 2025 khi thj treo'ng lao dong khéi sac hon.

Chung t6i dw bao téng mtrc ban lé hang hoa va doanh thu dich vu tiéu dung theo gia hién tai sé tang khoang 10-10,5% vao nam 2025 (so voi +9,0% svck trong 2024) nho 1) thi
trwdng viéc lam phuc hdi, 2) thu nhap thwc té€ dwoc cai thién do tang trwdng kinh t&€ mé rong va xu hwéng lam phat ha nhiét 3) ky vong dau tw cong thwc hién tang toc trong
nam 2025, gilp cai thién nhu cau trong nwéec.

Nguén: VNDIRECT RESEARCH, GSO, PMI, Bao cao cong ty
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Ngudn: VNDIRECT RESEARCH, TCTK, IFM, NIELSEN
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Nguon: VNDIRECT RESEARCH, GSO, IMF, WORLDBANK, FITCH SOLUTIONS

% -
2028



Sw phét trién cia mo
hinh kinh doanh 3F

Tan dung xu thé’ng
tiéu dung chuyén

dich sang thwong

mai hién dai

Co phieu Nganh 03/24
BAF San xuéat & ché bién thit £7,8%
MWG Ban Ié ICT va tap hoa #12,7%
DGW Phan phéi ICT £115,0%
PNJ Ban |é trang slrc #3,1%
VNM San xuét stra b -0,6%
ONS San xuét duong £10,5%

4

Chién lwoc dbi maoi
va da dang hoa san
phadm hé tré tdng
trwdng dai han

Céc déi thu lon nam
bat co' hoi chiém
Iinh thi phan

Tang cwdng marketing
va trai nghiém nguoi
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Mé& rong bao hiémy té
va hgp phap hda ban

Tang trwéng doanh thu (% svck)

9T24 2024 2025
78,3% 78,2% 76,4%
14,9% 712,1% 76,6%
516,1% #15,7% #711,9%
#25,1% 14,8% ¥-0,4%
73,5% 4,9% 74,8%
#4,1% 73,0% 4,4%

dung sau giai doan tai | thuoc OTC tryc tuyén
céu truc thiic day ban Ié duoc
pham

Tang trwéng loi nhuan (% svck)

Q3/24 9724 2024 2025
i"51,3% i 322,2% i1 1160,4% 11 46,9%
{1 1951,7% {1 3633,6% i1 2241,1% i131,8%
18,9% 14,6% #22,6% #25,0%
Wb-14,6% #3,1% 6,0% #6,0%
Wb -3,6% #11,0% #10,4% #4,8%
#5,1% #14,3% W-3,7% =1,4%

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Thu nhap nguoi tiéu ding va sy chi y vao van dé dinh duéng tang & Viét Nam thdc day nhu cau vé thuc pham sach va truy
xuat ngudn goc. M6 hinh 3F (Farm, Feed, Food) dwgc xem la giai phap ly twéng cho nganh chan nudi.

Chung téi cho rang thi phan cda chan nuébi Tong s6 Ion chét va bj tiéu hay do dich talon  Gia lon hoi trung binh sé duy tri & mirc
néng hd sé thu hep dang ké vao nam 2030 chau Phi tang manh trong 2024 (don vi: con)  cao trong 6724
1{]'13'30 300.000 1,9 70.000
g 080 were 65.000
. B
Tﬁng :\'focl['umém 250.000 17 0,000
wang
200.000 15 55.000
50.000
Tiéu thy 4,9 190000 1.3 45.000
(rigu tan it 100.000 1,1 40.000
Tiéu thu 3,7 ' '
trlnil:: tél;ll thit 35.000
50.000 0,9 30.000
NN NN NN NN M M s s st st <t =
. L R L S U LI O S
0 FERPRRFEFRRREBRERRREEFE
= Doanh nghiép chan nudi - Ndng hd 2020 2021 2022 2023 2024* _ L ) L
Gia lon giéng (triéu dong/con, BT) ====-- Gia lon hoi (déng/kg, BP)

_

Nganh chan nuéi dang thay déi co cau trong Q4/24 khi Luat Chan nu6i s6 32/2018/QH14 sé cé hiéu Iwc vao T1/25. Chung t6i cho rang diéu nay tao co hdi mé réng thi
phan cho cac céng ty chan nudi quy mé I&n, vi nhiéujco’ s& sé nglrng chan nudi do khéng dam bao du’gc dat xay dwng trang trai trong cac khu virc quy hoach dwoc chi dinh.
Hon nira, dich ta lon chau Phi da gay thiét hai dang ké cho cac trang trai quy mé nhd, khién ho khé co thé canh tranh v&i cac cong ty chan nudi Ion hon.

Chung t6i cling nhan thay xu hwéng vi mé hd tro mé rong bién LN gdp cla cac céng ty chan nudi trong ngén han. Gia lon da tdng dang ké vao T12/24, dat mirc 64.700
ddng/kg, va dw kién sé duy tri & mirc cao trong ntba dau nam 2025 do Luat Chan nudi méi sé& lam gidm ngudn cung tr cac trang trai quy md nhd, cung véi cac dot bung phat
Dich ta lon chau Phi tiép tuc dan dén viéc phai tiéu huy nhiéu lon. Trong khi d6, gia thirc &n chdn nudi cé kha nang duy tri én dinh. Gia thirc an chan nudi da trai qua ndm dot
giam gia trong ndm 2023, theo d6 1a ba dot gidm gia trong ndm 2024. Trong kich ban co s&, chiing t6i dw phéng gia thirc &n chdn nudi sé duy tri 6n dinh trong nam 2025 khi gia
nguyén liéu dau vao gidm nhe.

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty, ANOVA FEED, TCTK
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Ban lé tap hoa hién dai & Viét Nam dang tang trwong manh mé, dugc thic day bdi s chuyén dich théi quen cua nguwoi tiéu
dung tr cac kénh truyén thong sang cac kénh hién dai (dac biét la cac siéu thi mini) theo xu hwéng 16i sdng hién dai.

> 1A n n , > an . > an A a hié ita A 0, 3 . A Py Je x . X
Ty 1é tham nhép ban Ié hién dai & Viét DT ban lé hién dai tang trwong 12’40/0/"?"' Cac kénh truyén thong van dang chiem
Nam van kha thap so véi cac nwéc khac trong 2018-23, vwot troi sv mire 3,1%/nam phan I&n doanh thu, tao co hdi cho céc
trong khu vwe tai kénh ban le truyen thong chudi ban Ié gianh thj phan
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_

Chung t6i nhan thay xu hwdng chuyén dbi théi quen tiéu dung tir cac kénh truyén théng sang hién dai ngay cang tang. Theo McKinsey&Company, cac kénh thwong mai hién
dai c6 tiém n&ng I&n tai Vit Nam va con nhiéu co’ hai dé gia tiang ty 1é tham nhap ban Ié hién dai nhd 1) sw ting trwdng 6n dinh cua tang 16p trung lwu, 2) gia tang téc d6
dé thi hod, va 3) 16i sbng ban ron khién nguoi tiéu dung wu tién cac phwong thirc mua sém tién loi, tiét kiém thoi gian.

Theo Euromonitor, thi triwéng ban 1é tap hoa Viét Nam dwoc dinh gia 51,4 ty USD vao nam 2023 va ting trwéng véi toc dé CAGR 3,4 % trong 2023-28, trong d6 DT tw
thwong mai hién dai tdng 8,9%/ndm. Qua trinh d6 thi héa nhanh chéng ciing dang gép phan thuc day su tang trwéng manh mé cia nganh ban 1& hang tap héa. Theo Fitch
Solutions, ddi twong khach hang chinh ctia cac nha ban I& hang tap héa 1a nhirng nguo’l tiéu dung tai khu viec thanh thi, dac biét la cac ho gia dinh c6 thu nhap tw trung binh
dén cao (trén 10.000 USD/nam) Nhém khach hang nay thwong co thdi gian han ché nhung lai c6 thu nhap kha dung cao hon dé mua sdm cac san pham da dang bay ban tai
céc siéu thi, thay vi mua sdm theo kénh ban I8 truyén thdng, noi ngwdi mua phai dén nhiéu clra hang khac nhau d& mua cac mat hang khac nhau.

Nguon: VNDIRECT RESEARCH, Bao c4o céng ty, EUROMONITOR



VNDIRECT

WISDOM TO SUGCCESS

Céc chubi ban 1& thwe phdm dang tap trung vao viéc mé rong hé thdng phan phdi bén canh viéc cai thién danh muc san
pham dé tan dung théi quen mua sam chuyén tir ban |é truyén thong sang ban Ié hién dai.

WinMart+ va BHX la nhivng cai tén théng DT/ctra hang cua BHX tang manh sau tai cau

tri trong phan khuc siéu thi mini trdc va tap trung vao san pham twoi song Loii nhuan trwéc thue theo quy ciia BHX
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———

Céc siéu thi mini dwoc ngudi tiéu dung wa chudng nhé quy méd nhé gon, dé tham nhap vao céc khu dan cw va dap ng day dd nhu cau vé cac mat hang thiét yéu. Trong phan
khuc nay, WinMart va BHX la nhirng doanh nghiép dau nganh - WinMart cht yéu hoat déng & mién Béc, trong khi BHX tap trung vao thj trwérng mién Nam

Cac chudi ban lé thwc pham nay déu da dat muc tiéu ghi nhan lgi nhuan trong nam 2024. Trong Q2/24, BHX 1an dau tién bao cao LNTT dat 7 ty déng, trong khi WCM
ciing ghi nhan LNTT I&n dau tién vao T6/24. Chung t6i cho rang chién lwoc tiép theo ctia cac chudi nay la nhanh chéng mé rong hé thdng clra hang dé bat kip xu hwéng tiéu
dung chuyén tir kénh truyén théng sang kénh hién dai. BHX da mé thém 25 clra hang méi trong Q3/24 va 9 méi trong T10/24 tai TP. H6 Chi Minh va cac tinh 1an can. Theo ban
lanh dao, khu viec mién Nam van c6 tiém nang tang trwdng thi phan, do d6 chién lwgc ctia BHX 4 tiép tuc mé rong ctra hang tai TP. HS Chi Minh va cac tinh 1an can nhw Vinh
Long, Binh Dwong va Béng Nai.

Nguon: VNDIRECT RESEARCH, Bao c4o céng ty, EUROMONITOR
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Trwdc sw phuc hoéi cham hon dy kién trong nhu cau tiéu thu sira va canh tranh gia ting gilra cac nha san xuét, nganh sira
dang gap kho khan trong viéc tim kiém déng Iwc tang trwdng cho nam 2025.

Tang trwéng DT nganh sira da cai thién trong  Vinamilk giie vieng vi tri dan dau, theo sau la Theo Euromonitor, gia tri nganh sira tang
hai quy gan day nhwng van & mirc am (%) TH Food, Friesland, va Nestlé. trweong 3,2%/nam trong 2023-29
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_

Trwéc sw phuc héi cham hon dw kién trong nhu cau tiéu thu siva, canh tranh giira cac nha san xuat ngay cang khéc liét. Cac nha san xuét dang tung ra cac san pham
m&i dé thu hat ngwoi tiéu dung. TH ra mét dong TH true OAT danh cho nguwdi &n chay va tré em, trong khi VitaDairy gidi thiéu stva non tuoi Vitadairy Colos Fresh Milk khong
dwong. Nutifood Sweden GrowPLUS+ trinh lang cac san phdm mai, két hop véi KOLs dé tao sirc dnh hwédng manh mé trén mang xa hoi. Trong khi dé, Vinamilk (VNM), nha
san xuat hang dau, dang tich cwc tai dinh vi thwong hiéu dé gianh lai thi phan. Theo ban lanh dao, cong ty da cai tién va phat trién 125 san pham trong ndm 2024, giup tang
1,4% thi phan (tinh dén thang 7/2024) va lgi nhuan rong 9T2024 tang 11% svck. Nhitng sédn phdm nay phan anh xu huwéng da dang hoa va nang cao chét lwgng trong nganh
sira Viét Nam.

Theo Euromonitor, thi tru’g‘)’ng stra Viét Nam sé tang trwdng 3,2%/nam giai doan 2023-202,9, chd yéu nhé nhan thirc cao hon yé dir)h duwdng va strc khée. Thu nhap va mic
sbng cai thién ciing tao diéu kién cho ngu i tiéu dung chi tiéu cho cac san pham sira cao cap, v&i sw quan tdm ngay cang I&n dén chét lwong va gia tri dinh dwéng.

Nguon: VNDIRECT RESEARCH, Bao c4o céng ty, BLOOMBERG, NIELSEN



Ban Ié ICT: Tang cwdng marketing va trai nghiém ngwoi tiéu ding sau giai doan tai cau tric VNDIRECT

Sau giai doan tai cau tric thanh céng, chiing tdi cho rang ddng lwe tang trwdng tiép theo clia cac chudi ban 1& ICT sé duwoc
thuc day b&i chién lwgc marketing va da dang hoa san pham.

) MWG thwong xuyén trién khai cac chién
Cac chuoi ban lé ICT thu nhé quy mo twr Cac cong ty nay ciing tap trung vao viéc dich nhdm nang cao trai nghiém nguwoi
Q4/23, giap DT/ctra hang ting dang ké t6i wu héa chi phi hoat dong tiéu dung va thu hat khach hang méi
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» Chién lugc tai cau tric hé thong phan phoi bang cach dong clra cac clra hang hoat dong kém hiéu qua da mang lai loi ich dang ké cho céac chudi ban 1& ICT. Doanh thu trén
méi clra hang tang déu hang thang trong khi chi phi van hanh duwoc téi wu hoa, gop phan cai thién manh mé Ioi nhuan trudc thué ndam 2024.

» Trong bdi cdnh nguwdi tiéu dung van than trong véi chi tiéu cho cac sdn pham khoéng thiét yéu trong 6T25, ching téi cho rang cac chwong trinh khuyén mai va da dang héa
san pham sé la dong lwc th}Jc day tang trwdng DT cla cac chudi ICT trong ndm 2025. Trong Q4/24, MWG lién tuc trién khai cac chwong trinh marketing phu chl'nt) sach t‘hanh
toan tra cham mai, vai 1ai suat 0% cho khach hang trong véng 12 thang hoac dich vu gg’i/ rut tién mat t@i ctra hang dé thu hut khach hang. Ching tdi cho rang loi thé thi phan sé
nang cao kha nang dam phan clia MWG, gitp cdng ty cung cip cac san phadm ddc quyén véi gia ban tét hon tir d6 gia tang strc canh tranh.

» Trong khi d6, chi phi bat thwong lién quan dén viéc déng clra hang sé khéng con dang ké trong Q4/24, giup gidm bot ap lwc 1én LNTT cla cac chudi TGDD/DMX trong ndm
2025.

Nguén: VNDIRECT RESEARCH, Bao céo cong ty m
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IQVIA dy bao doanh thu thj treérng dwoc phdm dat 316.747 ty déng va doanh thu k&nh ban 1é dat 186.390 ty déng dén ndm
2028, tang trwdng trung binh 1an lwot 9,7% va 8,3% hang nam.

Ty l1é gia hoa dan sé va mirc dé bao phu Thi trwong dwoe phdm dwoc dw bao sé ting S6 lwong nha thudc cua cac chudi ban lé
> = R X A ~ . v > ~ P , u ~ . X « K Y
bao hiem y té dang khong ngirng gia tang trwéng dot pha, véi kénh ETC dw kién chiém hién dai tdng dan qua cac nam
qua tlrng nam 77% tong gia tri thi trwong vao 2025
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Trién vong téng trwdng doanh s6 ban thude tiép tuc dwoc duy tri kha quan nho: 1) mire song dwere cai thién va nhén thirc vé chim séc sirc khoe ngay cang cao clia
ngwoi dan; 2) ty I1é gia héa dan so tang nhanh; and 3) viéc mé rong chwong trinh Bao hiém Y té Xa hai.

Cac hé thdng nha thudc hién dai da ghi nhan sw phét trién vweot bac trong nhirtng ndm gan day, nh& gia ca canh tranh, danh muc san pham da dang va dich vu tw van
chuyén nghiép, tré thanh Iya chon wu tién cia ngwoi tiéu dung.

Nhirng chinh sach hb tro' tir chinh phd, bao gf‘)m viec m& rong pham vi bao hiém y té cho céc loai hay vat twy té dwoc bac si ké don nhuwng bénh vién khdng sén cé tir ngay
1/1/2025 va hop phap héa hoat dong ban thuéc OTC truc tuyén, duwgc ky vong sé thic ddy manh mé doanh sb kénh ban 1& dwoc pham.

Nguon: IQVIA, B Y té, GSO, VNDIRECT RESEARCH
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BAF | (Béocéao KQKD Q3/24)

Thong tin ¢b phiéu: . .

- 2023 2024 2025 2026
Thay doi gia sv thang trudc (%) 13,1%  Tang trwdng DT thuén (26,6%) 8,2% 6.4% 8,5%
Thay ddi gia svck (%) 54,0%  Tang trwdng EPS (90,6%) 657,7% 46,9% 17,0%
Gia muc tiéu (d/cp) 32.000 Bién lgi nhuan gop 6,6% 14,7% 17.,0% 17.9%
Tiem nang tang gia (%) 13,9%  Bién LN reng 0,5% 6,0% 8,3% 9,0%
Ty suat co tire (%) 00%  P/E(x) 140,9 18,6 12,7 10,8
Thj gia von (tr USD) 263 Rolling P/B (x) 2,0 2,3 2,1 2,2
GTGD BQ 3 thang (tr USD) 2,2 ROAE 1,3% 18,0% 20,2% 23,6%
S& htru nwdc ngoai (tr USD) 125,0 No' réng trén VCSH 92,5% 60,7% 52,4% 35,3%

Luan diém dau tw:

Gia lon hoi tiép tuc duy tri & mirc cao trong 6T25

Trong T,12/24 gié lon hoi trung binh tang dang ké& 1én mc 64.200 ddng/kg, va dw kién sé duy tri & mdc cao trong ’6T25 do luat chan nuéi sép c6 hjéu Iwc, tac
ddng dén ngudn cung twr cac trang trgi quy mé nhc}, cupg v&i s bung phat cta dich ta lon chau Phi kéo theo so6 lwgng lon bi tiéu hdy tang. Bién dong gia
dwoc ky vong sé 6n dinh hon khi nguon cung chi yéu dén tlr cac trang trai Ién - it bi anh hwdng béi dich bénh, nh& d6 gidm bét rdi ro ban thao lon chay dich.
Luat Chan nuéi mé ra co hdi gia tang thi phan cho BAF

Nganh chan nudi dang thay d6i co' cau trong Q4/24 khi Luat Chan nudi s6 32/2018/QH14 sé& c6 hiéu lwc vao T1/25. Chung toi cho rang diéu nay tao co hoi md
rong thi phan cho cac cong ty chan nudi quy mo Ién, vi nhiéu co s& sé ngirng chan nudi do khong dam bao dwoc Qét xay dwng trang trai trong cac khu vyc
quy hoach dwoc chi dinh. Hon nira, dich ta lon chau Phi da gay thiét hai dang ké cho cac trang trai quy mé nhé, khién ho kho cé thé canh tranh véi cac cong
ty chan nudi I&n hon.

Ting cong suat thic day san lwong ban hang

Chung t6i ky vong téng dan lon gia nhanh chéng va viéc gianh thj phan ti céc trang trai quy mé nhd sé giup san lwong ban cla BAF ting 38,1% svck trong
2025. Vao Q4/24, BAF dwa nam trang trai vao hoat déng, vé&i tdng quy mé 90.000 lon thit va va 7.400 con lgn néi, nang téng sb trang trai 1én 37. BAF ciing da
hoan tat viec mua lai 07 cbng ty chan nubi vao T11/24, voi ké hoach xay dwng céc trang trai quy mé 5.000 lgn nai hoac 30.000 lon thit mdi trang trai. Dén nam
2025, BAF d&t muc tiéu xay dwng thém bén trang trai, nang téng sb trang trai 1&n 48.

T6i wu héa quy trinh chan nuéi tao dong lwc tang trwédng dai han

Suw hop tac gitra BAF va Muyuan Group trong viéc trién khai mé hinh chan nuéi lon 06 tang sé gidp t6i wu hoa khéng gian, tang nang suét va gidm chi phi van
hanh. Viéc 4p dung céng nghé chan nudi hién dai ttr d6 cai thién hiéu qua quan ly, giam chi phi thirc an, gidm thiéu rdi ro dich bénh, déng thdi nang cao chat
lwong san phdm. Chung t6i cho rang diéu nay mang lai loi thé canh tranh bén virng, giip BAF phét trién 6n dinh trong dai han.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-04/BAF_BCKQKD_20241104.pdf
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MWG | (Béao cédo KOKD Q3/24)

Thong tin ¢b phiéu:

- 2023 2024 2025 2026
Thay dai gia sv thang truéc (%) 0.8% Tang trwéng DT thuan (11,3%) 12,1% 6,6% 6,8%
Thay doi gia svck (%) 43,7% Tang trréng EPS (95,9%) 22451% 31,8% 18,8%
Gia muyc tiéu (d/cp) 77.800 Bién Igi nhuan gap 19,0% 20,9% 21,2% 21,4%
Tiém nang tang gia (%) 27,5% Bién LN rong 0,1% 3,0% 3,7% 4,1%
Ty suét cb tirc (%) 0,8% P/E (x) 370,6 22,7 17,2 14,5
Thi gia von (tr USD) 3.497 Roliing P/B () 2,7 3,1 2,7 2,3
GTGD BQ 3 thang (tr USD) 21,4 ROAE 0,7% 13,9% 15,8% 16,1%
S@ hiru nwéc ngoai (tr USD) 103,5 No rong trén VCSH 84,5% 65,9% 50,0% 42,7%

Luan diém dau tw:
Chinh sach ban hang va Igi thé thj phan thac day tang trwéng DT mang ICT

Chung t6i cho rang loi thé thi phan sé& nang cao kha ning dam phan cia MWG, gitp cong ty cung c&p cac san pham doc quyén véi gia ban tét hon tir dé gia
tang strc canh tranh. Clng v&i chinh sach trd cham mai cho phép khach hang khéng can chiu lai suét trong vong 12 thang, sé la dong luc thic day tang
trwdng DT trong 2025. Chung t6i dw phong DT mang ICT tang 9,0%/3,6% svck trong 2024/25.

Bach Hoéa Xanh mé réng hé théng ctra hang sang cac tinh méi

Chung t6i nhan thay DT/ctra hang BHX gan nhw da dat mde téi wu khi DT/ctra hang/thang 6n dinh & murc 2,1 ty ddng tr T5/2024. Do d6, ching téi ky vong
dong lyc téng trwdng clia BHX dén tir viec mé rong hé thdng clra hang, tap trung tdi wu hdéa chi phi van hanh va gidm thiéu ty I& hao hut mat hang twoi séng.
Theo ban 1anh dao, khu vic phia Nam van con tiém nang téng trwdng thi phan, vi vay cong ty sé tiép tuc mé rong ctra hang tai TP.HCM va céc tinh lan can
nhw Vinh Long, Binh Dwong, Bdng Nai.

EraBlue ghi nhan lgi nhuan

Trong Q3/24, EraBlue, lién doanh ctia MWG tai Indonesia, da ghi nhan LN sau hai ndm hoat dong. Chung t6i ky vong réng EraBlue sé& tai hién lai thanh cong
cua Dién May Xanh tai thj trwdng Indonesia nhd: 1) Thi trwdng dién ti tiéu dung & Indonesia con phan manh, v&i cac clra hang ban Ié nhé chiém 80% thi
phan; 2) DT trong linh vuc dién ti tiéu dung dwoc dy phong ting trudng kép 9,1%/nam trong 2024-29 va 3) mé hinh van hanh clra hang khac biét cia
EraBlue mang lai lgi thé canh tranh dang ké.

Cac chi phi bat thuwong két thic tir Q4/24, giam ap lwc 1én LN rong nam 2025

Trong Q3/24, MWG da hoan tat tai cau tric chudi TGDD & DMX, dong nghta véi viéc cac chi phi mét lan lién quan dén viéc dong clra hang sé giam trong
Q4/24. Thay vao do, ching t6i wéc tinh khoan chi phi 107,4 ty déng !ién quan dén viéc giai thé Thé Gioi S6 Tran Anh. Tuy nhién, do Q4 1a mﬁ:a cao diém,
chuiing t6i cho rang cac chi phi bat thwdng nay sé cé tac dong it hon dén LN sv Q3/24. Do d6, chung t6i dw phéng LN rong cia MWG téng 23,4 1an trong 2024
va 31,8% svck trong 2025.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-04/MWG_BCKQKD_20241104.pdf
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Doanh thu LN rong Dw phéng LN P/E diéu

Coéng ty Vén héa trwot 12T svck trwot 12T svck 2025 svck D/E ROE chinh P/B

tr USD tr USD % tr USD % tr USD % X % X X
Tiéu dung thiét yéu
CTCP Sira Viét Nam 5.282 2.495 3,5 389,1 14,4 404,3 11,0 0,2 27,7 15,5 4,3
CTCP Sira Quéc té 583 290 9,3 38,8 14,1 N/a N/a 0,3 38,0 15,5 4,8
CTCP Budng Quang Ngai 734 421 21,4 91,6 69,7 84,3 1,4 0,3 26,9 7,1 1,8
CTCP Thanh Thanh Céng 373 1.179 14,3 32,9 55,6 N/a N/a 15 6,4 15,4 1,0
Téng CTCP Bia - Rwou - Nwéc
giai khat Sai Gon 2.883 1.268 (1,6) 180,1 2,3 190,0 9,2 0,0 17,2 17,1 2,9
CTCP Tap doan MaSan 3.968 3.274 4,0 130,7 66,5 143,0 58,9 1,6 4,8 86,1 3,4
CTCP Néng nghiép BaF Viét Nam 251 227 (5,5) 7,7 265,3 19,6 46,9 0,8 8,0 54,9 2,3
CTCP Tap doan Dabaco Viét Nam 380 514 17,4 21,6 N/a 29,0 6,0 0,9 9,6 16,3 15
CTCP Hoang Anh Gia Lai 530 249 (16,1) 77,5 88,3 N/a N/a 0,8 25,8 7,7 1,6
Tiéu dung khong thiét yéu
CTCP Vang bac bBa quy Phu
Nhuan 1.289 1.571 23,1 81,1 11,3 87,2 6,0 0,1 20,2 16,1 3,1
CTCP Dau tw Thé gi¢i Di dong 3.522 5.286 11,7 119,7 325,8 203,9 31,8 0,9 11,8 25,5 3,3
CTCP Thé giti sb 357 799 17,0 15,8 (6,6) 21,9 25,0 1,0 14,4 22,4 3,2
Téng CTCP Dich w Téng hop Dau
khi 105 691 51 8,2 150,8 N/a N/a 2,0 7,2 17,9 1,3
CTCP Ban I& Ky thuat s6 FPT 978 1.505 18,1 6,9 N/a 26,0 85,7 3,7 6,0 235,6 13,8
Trung v 989 10,5 58,1 61,0 85,7 18,0 0,8 13,1 16,7 3,0
Trung binh 1.412 8,7 85,8 88,1 120,9 28,2 1,0 16,0 39,5 3,4

Quay lai muc luc

Ngudn: VNDIRECT RESEARCH, BLOOMBERG



Bwéc vao chu ky tang trieéPng méi

Phuc héi kinh té toan cau thac day chi tiéu CNTT

Gia tang 4p dung Al va xu hwéng chuyén déi sé trén pham vi toan cau
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Cdong nghé toan cau bwéc vao chu ky ting tredng méi, dwoc thic day béi Al tao sinh VNDIRECT

Gartner dy phong chi tiéu CNTT toan cau sé dat 5.700 ty USD vao nam 2025, tdng 9,3% svck. Sy tang trwdng nay dwoc thic day béi hé
thong trung tdm di liéu, phan mem va dich vu CNTT, trong d6 Al tao sinh dwoc ky vong sé thac day viéc mé réng trung tam dir liéu, va cac
trng dung Al sé ho trg’ tang trwdng trong linh viec phan mém va dich vu.

Dw phong chi tiéu CNTT toan cau, trong dé dich vu CNTT dan Dy’ phong chi tiél_.l CNT‘T cga yiét Nam tang 17,4% svck trong

dau, chiem 30% ty trong (don vi: ty Do) nam 2025 (Pon vi: nghin ty dong)

Hé théng trung tam dir liéu N 2 .
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» BMI dy phoéng chi tiéu CNTT cua Viét Nam sé tang 17,4% lén 319,7 nghin ty dong. Sv tang trwdng nay duoc thuc day béi xu huéng phuc hoi chi tiéu CNTT
toan cau va cac ke hoach cua chinh phu ve phat trién linh viec cong nghé.

» Céc bién phap do chinh phu chi dao bao gom: 1) Chwong trinh chuyén doi s6 qudc gia dén ndm 2025, tam nhin dén ndm 2030; 2) dinh vi Al 1a céng nghé
cot 16i voi muc tiéu dwa dat nwdc tré thanh trung tam doi mai sang tao cia ASEAN vao nam 2030; va 3) Chién lwoc phat trien nganh céng nghiép ban dan cia
Viét Nam va phat triéen nguon nhan lyc dén nam 2030, giup thac day cac trung tdm di liéu trong nwdc va cac dich vu & phan mém CNTT.

Nguén: Gartner, BMI, VNDIRECT Rem



Ap dung Al va chuyén dbi sé 1a dong lwc thic day nganh dich vu CNTT
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Nguén: Mordor Intelligence, IMARC, Grand View Research, Precedence Research, GiiResearch, Global Services Index, VNDIRECT Research
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Theo Research and Markets, thi tredng trung tam dir li€u cda Viét Nam sé tang trwdng tlr 561 triéu USD vao nam 2022 1én 1.000 ty USD vao

nam 2028, v&i mirc tang trwdng kép 10,7%.

Viét Nam cé nguén cung trung tam dir liéu
thap hon so vé&i cac nwéc APAC (don vi:

Téc dé internet cta Viét Nam & mirc trung

binh so véi cac nwéc APAC (don vi: Mpbs)

Thi phan trung tam dir liéu va dién toan
dam may trong nwéc cua Viét Nam trong
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Véng ngoai: Cloud

Co s& ha tang trung tam dir liéu cta Viét Nam hién con dang kém phat trién, véi ~33 co s& (80 MW cong suat CNTT tinh dén Q1/24, theo Savills), chi yéu
la cac trung tdm colocation tap trung tai TP.HCM va Ha Noi. .

Toc d6 internet & mirc trung binh, nguon cung khong du dap (ng nhu cau (theo KPMG) ciing quyét tam caa Chinh pha trong viéc thiic day chuyén dbi so,
Al va chat ban dan cho thay tiém nang cta Viét Nam nhw mét thi trworng trung tam div liéu maéi ndi va day hiva hen trén toan cau..

Bén doanl:l nghjép nodi dia - Viettel IDC, VNPT, FPT Telecom va CMC Telecom - nam giir 97% thi trwéng trung tam div liéu cta Viét Nam, nho viéc tan
dung loi thé ttr nén tang trong linh viec CNTT.

Cac nha cung cap qudc té nhw AWS, Microsoft va Google chiém 77,8% thi triwéng dién toan dam may nhung thiéu co s& ha tng trung tam di liéu tai Viét

Nam, lam gidm canh tranh cho cac nha cung cap trung tam di liéu va dién toan dam may trong nudec.

Nguén: DC Byte, Ookla, VNCDC, Savills, VNDIRECT Research



Cac chinh sach thuan Igi cia Chinh phu thac day tiem nang ting trwéng cua trung tam div lié NDIRECT

Ngoai cac k& hoach mé rdng cla cac cong ty trong nuwéc dwoc néu dwdi day, moét sd cong ty nwdc ngoai nhw Nvidia, Google, Huawei va
Alibaba cling dang c6 ké hoach xay dwng cac trung tam dir liéu tai Viét Nam. Tuy nhién, cac chinh sach cua Viét Nam hién con kém canh
tranh hon so v&i chinh sach mien 100% thué thu nhap doanh nghiép va thué dau tw cia Malaysia va chinh sach mua dién trwc tiép/wu tién
cac trung tam di liéu cua Thai Lan.

P o X i o i » Nghi dinh sé 53/2022/ND-CP yeu cau Iwu
Ké hoach mé réng cua cac doanh nghiép trong nwéc trlp dv liéu tai Viet Nam do6i voi mot sb
doanh nghiép nwéc ngoai, cung Nghi dinh
s6 13/2023/NDP-CP tang cwédng bado vé du’

liéu ca nhan, dwoc ky vong sé thic day
nhu cau lwu trir va xt ly div liéu.

» Luat Vién thong (2023), c6 hiéu lwc tw
ngay 1/7/2024, dwa ra cac dinh nghia
phap Iy vé trung tam dir liéu va dién toan

Congsudt |, vich san
CNTT méinam - Ké hoach mé réng

MW) (m?)

S6 lwong TTDL Quy mo

cong ty dang hoat déng ()

M& réng ha tang trung tam di liéu Ién 17.000 rack vao

Viettel 14 11.500 87 81000 sm 2025 va 34.000 rack vao nam 2030 dam may, déng thoi cho phép 100% so
VNPT 7 3.725 30 45.550 hiru nwéc ngoai déi voi cac khodn dau tw
1. Xay dwng trung tam di liéu mai tai Quan 9, TP.HCM, dy trung tam di¥ lieu, m& dwong cho Su gia
kién hoan thanh vao Q4/25, v&i strc chiva hon 3.000 rack tang nguon cung va thu hat nha dau tw
FPT 3 4.000 20 4.473 va cong suét dat 20 MW. nwdc Ngoai..
2. Ké hoach xay thém ha tang TTDL khac tai Ha Noi trwéc > Wu dii dau tw va thué: Cac khoan diu
nam 2032 . tw vao khu céng nghé cao dwoc hwdng
Dl,l” kién phat trién mot trung tdm d’ﬁ’ liéu hyperscale céng thué thu nhap doanh nghiép 10% trong 15
CMC 3 3.000 20 16.500 suat 45MW tai TP.HCM tw 202? dén 2029, (,:L‘Jng v&i 3 dw nam, hodc mién thué trong 4 nam dau va
an trung tdm di liéu khac v&i tong cong suat dat 70 MW. giam 50% trong 9 nam tlep theo,..
Hop tac v&i ST Telemedia Global Data Centers phat trién » Theo Quyet Binh s6 977/QD BTTTT
VNG 1 410 trung tam d liéu tht hai tai TP.HCM, du kién di vao hoat (thdng 6 nam 2024), Viét Nam c6 ké
dong vao dau nam 2026, voi cong suét 1én t&i 60 MW. hoach m¢ réng mang IwGi cap quang Voi

10 tuyen cap ngam ma¢i vao nam 2030
nham tang cwdng két ndi va do tin cay dé
thu hat cac trung tam di liéu va nha cung
cép dich vu dam may.

Nguén: Viettel, FPT, CMC, VNG m
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FPT | (Baocao KQKD Q3/24)

Thong tin cb phiéu: 2023 2024 2025 2026
Thay déi gia sv thang truwéc (%) 6.4%  Tangtnrong DT AL L0 250 23%
Thay déi gié svek (%) 85 0% Tang trwdng LN rong 26% 20% 27% 27%
Gia muc tiéu (d/cp) 196,600 Tang trwéng EPS 9% 4% 10% 11%
Tidm Héng ting gia (%) 28.9% Bién LNG 39% 39% 39% 39%

T Bién LN rong 13% 13% 13% 13%
Ty suat co tue (%) 1.3%  pE truot (3n) 27,1 26,0 235 21,3
Thi gia vén (tr USD) 8,801  pB truot (1an) 6,6 o 5,0 45
GTGD BQ 3 thang (tr USD) 244 RoaE 24% 24% 24% 24%
S& hiru nwdc ngoai (tr USD) 301.9  No rong/VCSH -34,5% -38,6% -42,0% -45,1%

. .2 N * Chénh léch tang trudng LNR va EPS |a do diéu chinh lai EPS khi FPT tra 15% c8 tirc bang c6 phiéu
Ludn diém dau tw:

Viéc cat giam thué c6 thé hé tro ting trwéng DT dich vu CNTT tai My

Chién thang clia Trump lam day I1&n ky vong vé cac dot cét giam thué twong tw nhw Dao luat Cat gidm Thué va Viéc lam nam 2017 (TCJA), thiic day chi tiéu
CNTT tai My. FPT du dinh tiép tuc chién lwoc "san ca voi" bang cach ban thém dich vu cho cac khach hang hién tai va mé& rong tép khach hang, tang cwo’ng
mbi quan hé véi cac khach hang chi chét va mé rong thi trudng. Viéc ky két hop déng Ién gan day cling nhdn manh cam két, sw linh hoat, nang lwc va chién
lwoe dung dan cla cong ty. Dbi véi cac thi trwong khac, ky vong mirc tdng tredng manh meé sé tiép tuc dwoc duy tri.

Bién EBIT ctia dich vu CNTT toan cau ting nh& ning suat va quy mé cao hon.

FPT ky vong bién EBIT cuda dich vu CNTT toan cau sé cai thién 1én 19-20% trong hai dén ba ndm t&i nhér vao nang suat ky sw tang cao va chi phi khau hao
gidm nho mé rong quy md doanh nghiép.

Nha may Al sé thic day tang trwéng dich vu CNTT trong nwérc tir 2025

Giai doan 1 ctia nha may Al sé chinh thirc b4t dau hoat dong vao dau 2025. FPT tao khac biét so v&i cac dbi thi bang cach cung cép cac gidi phap gia tri gia
tang va mlc gia canh tranh. V&i tiém ndng vé céac dich vu lién quan dén Al tai Nhat Ban, ching tdi ky vong FPT sé dau tw thém 100 triéu USD trong ndm sau
va c6 thé 1a sb tién I&n hon, tham chi Ién dén hang ty USD. Trong 2025, ching téi ky vong DT dich vu CNTT trong nwéc tang trwdng 30% svck va bién EBIT
sé& cai thién dang ké 1én 7%.

Nganh vién théng chuan bi cho ting trwéng DT manh mé hon

FPT d&t muc tiéu tang thi phan bang thong rong bang cach tich hop Al va ddy manh doanh s PayTV vao nam sau thdng qua cac gidy phép mai. Viéc tri hoan
trung tam di liéu Quan 9 dén 2025 c6 tac dong nhd vi chi déng gép khodng 5% DT vién théng.

Mang gi4o duc déi mat vé&i thach thiee khi ty 1& ghi danh giam

Méng giao duc cta FPT dbi mét véi thach thire khi tng trwdng ty 1& ghi danh gidm xudng mét chi sb tir mirc 34% svck 2023. Dé dbi pho, FPT dang tap trung
vao viéc cling cb thwong hiéu, nhung ching t6i van than trong vé trién vong tang trudng.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-25/FPT_BCKQKD_20241025.pdf

Ma CP

FPT VN

Vién théng

TLS AU Equity
TLKM 13 Equity
MAXIS MK Equity
INTUCH TB Equity
GLO PM Equity
TEL PM Equity
Trung vi

Trung binh

CNTT

INFO IN Equity
WPRO IN Equity
HCLT IN Equity
CYL IN Equity
MPHL IN Equity
LTTS IN Equity
Trung vi

Trung binh

Quay lai muc luc

Tén cbng ty

Bloomberg
Tap doan FPT

Telstra Group Ltd

Telkom Indonesia Persero
Maxis Bhd

Intouch Holdings PCL
Globe Telecom Inc

PLDT Inc

Infosys Ltd

Wipro Ltd

HCL Technologies Ltd
Cyient Ltd

Mphasis Ltd

L&T Technology Senvices Ltd

Quéc gia

VN

AU

MA
TH
PH

PH

IN

tr USD
8.651,0

29.293
16.590
6.348
8.894
5.404
4.923
7.621
11.909

93.881
35.950
61.605
19.284

2.300

6.346
27.617
36.561

Vén héa Doanh thu

tr USD
2.207,9

15.031
9.797
2.234

N/A
3.239
3.793
3.793
6.819

18.568
10.846
13.270
6.283
864
1.604
8.564
8.572

EV/EBITDA (x)

2024
17,2

8,7
4,5
9,3
119,1
7,3
5,8
8,0
25,8

21,1
15,8
20,2
N/A
15,7
21,3
20,2
18,8

2025
10,1

6,5
4,0
8,4
19,4
6,2
4,7
6,4
8,2

17,6
13,1
15,6
14,3
10,3
15,3
14,8
14,4

ROE (%)

2024
28,1

10,7
17,1
19,0
39,3
15,0
24,0
18,0
20,8

31,5
15,5
24,8

8,6
17,7
18,6
18,1
19,5

Nguén: VNDIRECT RESEARCH, BLOOMBERG

2025
30,9

16,6
17,1
26,2
43,3
15,7
27,7
21,6
24,4

31,9
19,6
28,5
23,6
18,6
21,9
22,8
24,0

ROA (%)

2024
11,5

3,6
8,1
5,0
37,9
4,1
4,3
4,6
10,5

19,8
10,0
17,3

5,3
10,1
12,1
11,1
12,4

2025
14,8

7,4
8,9
7,3
36,7
4,7
8,6
8,0
12,3

22,4
10,7
23,4
12,1
14,3
16,6
15,5
16,6

P/E

29,1

28,9
11,8
25,3
21,2
12,3
10,7
16,8
18,4

29,8
26,2
32,0
63,4
28,5
34,8
30,9
35,8
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P/B

7,3

372
2,0
4,9
8,1
1,9
2,6
2,9
3,8

8,9
3,8
7,7
5,6
4,6
6,2
)
6,1

*2025: Bloomberg consensus



Pang trén da mé réong céng suat

Lwong hanh khach gia tang khi du lich phat trién

Gia nhién liéu may bay giam theo xu hwéng cua gia dau

b ~
H a n kh O n S6 lwong may bay cac hang hang khéng nhén vé tang giup loai bé tinh trang
thieu may bay

Tién d6 xay dwng co s& ha tang hang khéng giai quyét van dé qua tai tai cac
san bay trong diém

VNDIRECT
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Sé lvong hanh khach qudc té nam 2024 da tang 26% svek, dat 41 trigéu khach, twong dwong 98% so voi mire trwéc COVID-19. Nhiéu thi
tredng quoc té, nhw My, Dai Loan, Singapore va Han Quéc, da vieot qua muce truwde dai dich.

Lwong hanh khach quéc té tang trieéng manh mé Dw phéng lwong hanh khach quéc té dén Viét Nam
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. Khich quicté - triéu khach % téng truéng

mmmm Khach quéc té - triéu khach va % so véi truede dich

% tang trudng

Chung t6i ky vong lwgng khach Trung Quoc la déng Iwc chinh thlc day téng trweng lweng hanh khach quoc te trong 2025. Liong hanh khach Trung Quoc nam 2024

dat 64% so v&i mire trwde dai dich. Chung tdi ky vong lwgng hanh khach Trung Quoc tiep tuc phuc hoi, dat 80% so véi mire triede dai dich vao cudi nam 2025 va hoan toan phuc

héi vao cudi nam 2026.

Sy tang trwng manh mé twr cac thj trwong chinh khac phu hep véi muc tiéu déy tham vong cua nganh du lich Viét Nam. Chinh phu dat muc tiéu don 25 triéu du khach

quoc té trong 2025, twong dwong tang 38% svck - nhanh hon mirc tang trwdng hang nam 18% trong giai doan 2008-19. bé dat dwgc muc tiéu nay, can wu tién cac sang

kién nhw nghién ctru thi treong, dinh vi thwong hiéu, tang cudng quang ba du lich, m& réng mién thi thire don phwong va cai thién sy hop tac gitra nganh du lich va hang

khéng. Chlng téi dy kién so lwgng hanh khach quoc té tang 20% svck vao nam 2025 (twong dwong 112% murc triedc dai dich)

Céac san bay méi sé hé tro’ gia tang lwong khach dén. Ching tdi ky vong nha ga T3 TSN dwoc khanh thanh vao T4/25, diéu nay sé tang tdng cong suét 1én 18%. Giai
> A X X by . b b ~ . s - A X A 0 .

doan 1 cua sén bay quoc té Long Thanh sau khi hoan thanh cling giup tang céng suat Ién 19%. Ngudn: VNDIRECT RESEARCH, CAAV
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Lwong hanh khach néi dia ndm 2024 da giam 15% svck, xubng 68 triéu khach, do anh hudng clia gia vé may bay cao. Piéu nay da khién
nhiéu hanh khach néi dia chuyén sang cac phwong tién giao thong khac va lwa chon céac chuyén di ngén hon.

Lwong hanh khach néi dia cé dau hiéu phuc hoi Dw phéng lwong hanh khach ndi dia Viét Nam trong trung han
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———

Mac du sé lwong hanh khach ndi dia ndm 2024 giam 15% svck, nhwng mirc gidm svck nhd hon hon so véi mire 17,8% trong 9T24. Sb lwong hanh khach néi dia trong Q4/24
tang 4% svck.

Chung t6i ky vong nhu cau néi dia trong 2025 sé tang trwéng 10% svck tlr mirc nén thap clia nam 2024. Sy phuc hoi nay dugc ky vong nho vao 1) su tiép tuc phuc hoi kinh
té cla Viét Nam sé thic day chi tiéu cao hon cho du lich néi dia va 2) gia vé may bay hop ly hon, nhe vao chi phi nhién liéu gidm, gitp cac hdng hang khéng diéu chinh chién
lwgc phu hop véi nhu cau thi tredng.

Nguén: VNDIRECT RESEARCH, CAAV



Gia nhién liéu thap hon hoé tro’ Ioi nhuan cta cac hang hang khéng VNDIRECT

WISDOM TO SUGCESS

Xu huéng gidm clia gid dau thé gici da tré lai manh mé gan day, gia dau Brent gidm ti 90 USD/thiing tir gitra 2024 xuong ~70 USD/thiing -
murc thap nhat ké tlr 2022. Xu hwéng gidm nay co thé tiép dién trong giai doan 2025-26.

Bién LN gdp cac mang kinh doanh chinh cua cac hdng hang

Gia dau the gi#i va nhién liéu hang khéng cé xu hwéng giam khéng giai doan 2016-25
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Gia dau Brent Chénh léch = Bién LNG hoat dong cét 16i ctia VJC Bién LNG hoat déng cét I6i ctia HVN

Gia xang may bay

———

» Gia nhién liéu may bay trung binh trong 2024 dw kién & md&c 96 USD/thing (-12% svck). Ching toi wée tinh gia nhién liéu may bay trung binh ~ 85 USD/thung (-11,5%
svck) trong 2025-26, dwa trén chénh léch gia nhién liéu may bay 15 USD/thung va gia dau thé la 70 USD/thung.

» Chung t6i wéce tinh sw giam gia nay c6 thé dan dén vigc giam tir 4 - 5% chi phi co s& cho HVN/VJC, khi chi phi nhién liéu chiém 33% and 41%, twong (ng trong gia von
hang ban cia HVN va VJC trong nam 2023 (khéng bao gom chi phi ban may bay).

Nguén: VNDIRECT RESEARCH, BLOOMBERG, COMPANY REPORTS m
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VJC da tan dung con biing nd hang khdng cuia Viét Nam va dat dwoc 43,9% thi phan ndi dia va 24,3% thi phan québc té trong 11T24.

Thi phan néi dia cta cac hiang hang khéng Viét Nam (theo lwong ] ] ]
hanh khach) Tinh trang thieu may bay sé kéo dai den cuoi nam 2025

Khac 300 140%
3,8% ¢

Vietravel Airlines 117%

2,9% 120%

250
Bamboo Airways 105%
6,8% 100%

200

o 80%

150 '

60%
100

40%

50 20%

HVN
42,9% 0 0%
2019 2023 2024 2025F 2026F

mmmm S6 may bay kiém tra (c6t tréi) mmm— S6 may bay hoat déng (cot tréi)
% s6 may bay hoat déng sv trueée COVID (cot phai) === =% sé Ivong khach sv trrée COVID (c6t phai)

VJC hién dang cé d6i bay gdbm 90 may bay nhwng dang tam ngirng hoat déng 8 chiéc dé kiém tra dong co. VJC dw kién nhan 10/21 may bay Airbus lan lwot vao 2025/26.
HVN hién cé doi bay gébm 97 may bay, nhwng dang tam ngirng hoat déng 12 chiéc dé kiém tra dong co. HVN dw kién chi bé sung thém ba may bay A320 vao 2025 va
khéng c6 may bay méi nao trong 2026.

Chung t6i ky vong tong s6 may bay dang hoat dong (khong bao gém cac may bay dang tam dirng dé kiém tra) sé dat 210 chiéc (thap hon 9% sv mirc trwéc COVID) trong khi
lwgng hanh khach sé vwot mire trvde COVID 5% trong 2025. Do d6, chiing t6i wéc tinh tinh trang thiéu hut may bay sé tiep dién trong nam téi va thi phan cua VJC sé
tiep tuc tang trwdng trong 2025, nh¢ kha nang gia tang cong suat vwot trdi cia hang.

Nguon: VNDIRECT RESEARCH, COMPANY REPORTS



Mé& réong céng suat san bay Viét Nam dang vwot tiéen do VNDIRECT

Céc dv &n ha tang san bay quan trong dang duoc day nhanh tien d6 trudc han vai thang, dieu nay sé ho tro cac cong ty ha nguon trong
chubi gia tri hang khong tai Viét Nam, chang han nhw ACV.

» Theo thdéng tin tr van phong
Chinh phld, San bay Quéc té

_ - Long Thanh (LTIA) dwoc giao
Cong suat Cong suat tién dd méi phadn dau hoan

thiét ké hien mo rong thanh sém hon 6-9 thang so

CAPEX (ty tai (trieu them (trieu Chu véi ké hoach hién tai la vao
ddng) khach) khach) dautw 2024 2025 2026 2027 2028 2029 2030 thang 9/2026. Thoi gian trién
khai Giai doan 2 duw kién sé

Cac dw an co’ s& ha tang hang khéng trong diém trong nhirng nam t&i

Long Thanh GD1 109.000 0,0 25,0 di&n ra tir 2028-32.
Long Thanh GD2 76.600 25,0 250 ACV ~ Nha ga sb 3 san bay Tan Son
. Nhat hién da hoan thanh ~80%.
Nha ga T3 Tan Son Nhét 10.990 30,0 200 Acvl D 4n dw kién s& hoan thanh
M@ réng nha ga T2 Noi Bai 4.983 25.0 50 AcvIm vao Ta4/25 (som hon hai thang
sv hgp dong).
Nha ga T2 Cét Bi - Hai Phong 2.405 2,0 50 ACVL > Nha ga sb 2 san bay Noi Bai
. N .. . bat dau thi céong vao 19/5. Dw
Nha ga T2 Bong H&i - Quang Binh 1.844 0,5 3,0 ACV_ an dy kién s& hoan thanh vao
San bay Quang Tri 5.800 0,0 10 T&TL cudi nam 2025.

R » Cac dy an quan trong nay sé
Sén bay Sapa 3.651 0.0 15 BOT ) gitip tang cong sudt khai thac
S&n bay Ca Mau mé rong 2.400 0,0 10  ACV ] va chong un tac khi may bay

cat canh/ha céanh tai hai trung
San bay Phan Thiét 13.833 0,0 20 BOT ] Lélm hang khang chinh cia Viét
- am.
Tong 231.506

Ghi chu: [ Dang thi cong [ Ké hoach

Nguén: VNDIRECT RESEARCH, CAAV m
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ACV | (Baocao KQKD Q3/24)

Théng tin co phieu: 2023 2024 2025 2026
Thay ddi gia sv thang truéc (%) -1,2% Tang trwédng DT 45,1% 10,1% 15,9% 16,7%
Thay ddi gia svck (%) 96,6% Tang trwédng EPS 18,2% 36,4% 12,5% (14,7%)
Gia muc tiéu (d/cp) 133500 Bién LNG 59,5% 60,1% 58,3% 52,1%
Tiém nang tang gia (%) 6,0% BiénLNR 36,5% 45,3% 43,9% 32,1%
Ty suét cd tirc (%) 00% P/E (I:?n) 33,9 26,2 23,3 27,3
Thi gia vén (tr USD) 10.752,0 P/B(lan) 4,9 4,3 3,7 3,3
GTGD BQ 3 thang (tr USD) 1.2 ROAE 15,5% 18,0% 17,1% 12,8%
S& hivu nuwdc ngoéi (tr USD) 4.881,4 NQ’ rbngNCSH 15,1°/o 45,6% 116,6% 118,1%0

Luan diém dau tw:

Chung t6i ky vong viéc hoan nhap dw phong nam 2025 khi tinh hinh kinh doanh ctia cac hang hang khong cai thién

Chung t6i ky vong ACV sé bt dau ghi nhan hoan nhap dw phong trong nam 2025 khi tinh hinh tai chinh cla cac hang hang khong cai thién. V&i ky
vong vé sw phuc hdi cia nganh hang khong, VJC va HVN dv kién sé dat duwoc két qua kinh doanh tich cwc, trong khi Bamboo, Pacific va Vietravel
Airlines dwdng nhuw dang trong giai doan dau clia qua trinh tai ciu tric thanh cong, va chung t6i ky vong rang nhivng tac dong tich cwc sé dan tré nén rd
rang hon trong nhirng nam t&i.

Tiém nang tang trwdng dai han tir LTIA va nhiéu dw an mé rong ha ting hang khéng khac

San bay Quéc té Long Thanh Giai doan 1 (cong suét 25 triéu hanh khach) va Nha ga T3 tai San bay Quéc té Tan Son Nhét (cong suét 20 triéu hanh
khach) dang trong qua trinh xay dwng va dw kién sé di vao hoat ddng vao cudi nam 2025-26, tang tbng cong suét 1an luvot 18%/19% svck. Ching t6i cho
rang ACV, vé&i vi thé déc quyén, sé dwoc hwdng loi tlr sw tang trwdng bén virng dai han ctia nganh hang khong Viét Nam.

Tiém nang co tirc bing c6 phiéu

BO Giao thong Van tai dang dé xuét Tha twong Chinh phli cho phép ACV chi tré co tirc bang co phiéu tir loi nhuan gil lai, tri gid 29.200 ty dong vao
culi Q3/24. Theo quy dinh’cﬂa Viét Nam, cac cong ty Nha nwéc chi dwoc phep chi trd co tlrc bang tién mat va co tlrc bang co phiéu néu duoc Chinh
phu phé duyét trong mét so trwdng hgp nhat dinh. Néu dé xuat nay dwgc chap thuan, day sé la tin hiéu tich cyc vi viéc phat hanh cb phiéu mai sé cai
thién thanh khoan ctia ¢b phiéu.

ACV dang ch& niém yét trén san giao dich chinh HSX

Trong BCTC hop nhét da kiém toan ctia ACV, van con hai van d& nhan manh bao gém (1) ACV chwa nhan dwoc quyét dinh vé viéc hoan tat cd phan
héa tir khi chuyén dbi thanh cong ty ¢ phan tir cac co quan c6 thdm quyén, va (2) ACV chwa nhan dwoc quyét dinh phé duyét gia tri tai sdn san bay tir
B6 Giao théng Van tai. Chung t6i cho rang khi nhirng van dé nay dwoc giai quyét, ACV sé cé co hdi rong mé dé niém yét trén san HSX trong twong lai.


https://www.vndirect.com.vn/cmsupload/beta/ACV_Earnings_202401104.pdf

VNDIRECT

So sanh vé&i cac doanh nghiép cung nganh T e s
. ) Quéc £ Doanh | . . PIE diéu
Cong ty Ma gla Vén hoa thu 12T % svck LN rong 12T % svck No¢/VCSH ROE P/E chinh P/B
tiéu USD trieu USD %  triéu USD % % % X X X
Airports of Thailand PCL AOT TB TH 24 544 61 394 550,7 1182 429 16,3 437 402 6,8
Shanghai Intemational Airport 600009 CH CN 11.258 1.710 32,8 2720 69,0 46,3 4.1 50,6 53,9 2,0
Beijing Capital Intemational 694 HK CN 1642 728 68,8 (142,8) 674 90,3 (6,9) #N/A #N/A 0,8
Japan Airport Terminal Co Ltd 9706 JP JP 2.964 1.659 46,9 2159 1999 122,6 13,9 19,5 155 27
Shenzhen Airport Co Ltd 000089 CH CN 1.878 637 252 77,8 (30,0) 90,1 51 37,5 40,0 1,2
Malaysia Airports Holdings Bhd MAHB MK MY 3.906 1.213 239 192,4 50,1 59,2 12,1 232 22,0 2,5
Trung vi 3.435 970 36,1 204,2 68,2 74,6 8,6 37,5 40,0 2,2
Trung binh 7.699 1.001 39,5 194,3 79,1 75,2 7,4 34,9 34,3 2,7
TCT Cang hang khong Viét Nam ACV VN VN 10.572 839 449 355,4 299 20,7 18,0 30,9 30,9 5,3

Quay lai myc luc Nguén: VNDIRECT RESEARCH, BLOOMBERG m



FDI ngan han cé thé cham lai nhwng
trien vong dai han van manh me

Xu hwéng da dang héa chudi cung trng ky vong sé tiép tuc dwi théi Trump 2.0
FDI vao Viét Nam cé thé cham trong 6T25 nhwng trién vong trung han van tich cwc
Viét Nam dang né lwc nang cao niang lwc canh tranh trong thu hat FDI vé dwéng dai
Nguon cung méi dw kién sé phuc hoi tir 2025, dic biét tai thi trwé'ng mién Nam

Bat dong san Khu céng
nghiep
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WISDOM TO SUGCCESS

Gia cho thué tang trwdng manh tai cac tinh cd ngudn cung san sang cho thué va ha tang giao théng dang cai thién

Gia cho thué tang trwéng manh tai cac Ty lé 1ap day tai cac tinh trong diém & Bac Ninh va Hwng Yén dan dau tang
tinh c6 nguén cung san sang cho thué va mién Bac va mién Nam trwédng gia thué & mien Bac. Trong khi
ha tang giao thong dang cai thién Pong Nai va BR-VT dan dau tai mién Nam
70.000 180 10.000 : 100% 300 18.0%
156 .
60.000 137 147 160 8.000 80% 250 16,0%
125 140 14,0%
20000 120 6.000 60% 200 12,0%
40.000 100 4.000 40% 150 A 10,0%
30.000 80 I 8,0%
2.000 20%
60 100 6,0%
20.000 I I l
L 40 - N 0% - 4,0%
10.000 20 Q\\}p & _@v & & & <\°® 30& R QT,;\@% %\i“ 2,0%
0 F & @ \)@ &I F 0,0%
2021 2022 2023 Q3/24 & & & o O O & @ é.‘ '
mmm Dign tich con lai (ha, trai) mDién tich cé thé cho thué con lai (ha, trai) ng\p "rz}"\\\ .;\‘(@ 5‘5 Q N «Q. & L o“c’ 0@‘@
D tich da cho thué (ha, tréi) mDién tich cé thé cho thué (ha, trai) MR Q@’ @ & 9
Gia thué trung binh (USD/m2/chu ki thué) Ty 1& lap ddy (phai) W Gia thué trung binh tai cudi Q3/24 (USD/m2/chu ky thug, trai) 4 %svck (phai)

———

Céc KCN cua Viét Nam hién tap trung chd yéu & céc tinh trong diém phia Bac (bao gom Ha Noi, Bac Ninh, Hung Yén, Hai Phong, Hai Dwong) va phia Nam (bao gom TP.HCM,
Binh Dwong, Long An, Bong Nai, BR-VT), chiém 62% tong dién tich cé thé cho thué clia cac KCN trén ca nwéce tinh dén cudi Q3/24.

Ty 1& 1ap day tai cac tinh trong diém hién dang & mirc cao va dong von FDI manh mé vao Viét Nam da thic day gia thué tang trwdng dang ké. Céc tinh c6 ngudn cung dat cho
thué Ién va ha tang giao théng dang dwoc nang cap nhw Bong Nai, BR - VT, Bac Ninh va Hwng Yén dang dan dau veé tang truwéng gia thué.

Nguén: B6 KH&DT, VNIC, Avison Young, Ban quan ly cac KCN cua cac tinh, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Viét Nam hwéng loi tir da dang héa chudi cung rng toan cau khi cac nha san xuat tim cach giam thiéu rdi ro va tranh thué

(8]

=)

FDI vao nganh san xuit ting manh ti S6 dw an FDI dang ky méi vao Viét Nam Twong quan gitra dién tich dat KCN hap
nam 2019 khi cac nha san xuat dich theo khu vuwe thu rong va von FDI dang ky vao nganh
chuyén vao Viét Nam san xuat
40 90% 1 900 1.800 25 000
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1.200 B |_|
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10
20% 200 5 000
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mmmm D] dang ky (ty USD, trai) . _ ) ) C—Dién tich d&t KCN hép thu réng tai mi&n Nam (ha, tréi)
C—IFDI dang ky vao san xuét (ty USD, tréi) " Trung Quéc m Singapore Han Quoc B Dién tich G4t KCN hép thu rong tai mién Bac (ha, trai)
FDI déng ky véo san xuét/téng FDI déng ky (phai) Hong Kong ®Nhat Ban = bai Loan FDI déng ky vao sén xuat (ir USD, phai)

———

FDI vao nganh san xuét tang manh [(é tlr nam 2019 khi Viét Nam tr& thanh diém dén cua cac nha san xuét toan cau trong chién lwoc t6i da héa loi nhuan, giam thiéu rdi ro dia
chinh tri va tranh nhirng rao can thué quan, dac biét la dong von FDI tir Singapore, Trung Quoc, Nhat Ban, Hong Kéng va Pai Loan.

Nam 2023, FDI déng ky (khéng bao gom gép vén, mua cb phan) dat hon 28 ty USD (+24,4% svck), véi hon 78% d6 vao [inh virc san xuat. Nam 2024, FDI dang ky dat ~33,7 ty
USD, ting 20,0% sv mic nén cao ndm 2023, nhé FDI déng ky bé sung cao gép 1,8 14n sv ndm 2023.

Dong von FDI manh mé da thac day nhu cau cao vé dat KCN dé xay dwng nha may hodc cac nha xwéng/kho bai xay san.

Nguoén: B6 KH&DT, CBRE, VNDIRECT RESEARCH
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Chung téi tin rang xu hwéng da dang héa chudi cung (rng hay chién lwgc "Trung Qubc +1" sé tiép tuc

Viét Nam nhay cam véi cac chinh sach thué  Chlng t6i ky vong Chinh pht sé& c6 céc Chuing t6i thay rang cac nha san xuat van
quan do c6 thang dw thwong mai I&n thir ba  bién phap nliném‘giém, thang dw thwong tiep tuc dang ky dau tw vao Viét Nam sau
véi My mai v&i My néu can thiet khi Trump dac ctr
Cén cén thong mai Hoa Ky ndm 2023 (ty USD) . .z R . £ . Dien
Viét Nam tiép nhan 5 may bay huan , o  Giati tich
] | N T 6C t . M . Dw an Nha dau tw ben tw (tr USD) (ha) Tinh
uven |- Ly Nha méay cong
50 I y ) y . nghiép Neotek NeoSCM Limited Dai Loan 88 13,2 Binh Thuan
- Nha may san xuat
2111172024 mowm bap bi QuickPack buc 31,8 6,0 Long An
100 A Nha may san xuét
san pham thoi trang
. TnB Viét Nam HGQ ASIA Pte Singapore 19,7 8,4 Binh Binh
-150 Vietnam says party leader and Trump Nha méy sén xuét  CT TNHH Nien
. . . phu kién ndi that Made Enterprise  Dai Loan 124,1 Phu Tho
200 discussed economic ties Nang vén dau tu tai
L nha may hién hiru LG Display Han Quéc 1.000 Hai Phong
o Giai doan 3 clia nha Binh
=250 12/11/2024 'c'_'::-' Reu ters may hién hiru Kumbho Tire Han Quéc 300 5,6 Dwong
Giai doan 2 cia nha Asia Vital
300 may hién hiru Components Pai Loan 18 19,5 Hanam
B . i . . San xuét quat trdn  Yuan Long
Trung Quoc Mexico Vigt Nam Burc Canada va linh kién International Ltd  Dai Loan 120 15,6 Thai Binh

_

V@i sw tré lai ctia Trump, nhiéu doanh nghiffep FDI c6 thé lo ngai vé viéc Viét Nam bj danh thué khi Viét Nam c6 thang dw thwong mai lon thiy pa v‘(yi My. Tuy nhién, ,chL’mg toi ky
vong Chinh phl] sé c6 nhirng bién phap nham gidm thang dw thwong mai, chang han nhw mua LNG, may bay va may mac tr My, trwedc khi van dé nay tré thanh mai lo ngai doi
v&i chinh quyén Trump.

Ngoal ra, Cac nganh c6 gid tri xuat khdu cao cta Viét Nam nhw giay dép, dét may, va lap rap may moc, thiét bi dién t&r 1a nhirng nganh thdm dung lao déng. Do d6, chang tdi tin
rang marc thué suat 10-20% sé khong dd dé lam lu mo loi thé ctia Viét Nam vé& ngudn lao ddng, chi phi canh tranh va vi tri gan Trung Quéc.

Chung toi thdy réng sau cudc bau ctv tdng thdng My, cac dw &n FDI nho van tiép tuc dang ky dau tw vao Viét Nam va mot sé tap doan Ion, dién hinh nhw LG Display, tiép tuc
dang ky mé rong cac nha may hién hiru.

Nguon: BEA, VNDIRECT RESEARCH



FDI ngan han c6 thé cham lai nhwng trién vong trung han van con dé VNDIRECT

WISDOM TO SUGCCESS

Viét Nam van duy tri cac loi thé canh tranh khi so sanh vé&i Trung Québc va cac qudc gia khac trong khu vuc

Chi phi canh tranh van mang lai loi thé Viét Nam mwc doé héi nhdp thwong mai Lwc lwong lao dong cua Viét Nam so voi
cho Viét Nam trong trung han réng rdi, theo danh gia cua World Bank cac nwéce trong khu vwe (so liéu nam
2023)
Chl 56 chi phl 10 '(;ro‘;gse?r:‘d services liberalization, 190 70:0%
Chi phi nhan Gia dlén san xay du’ng tal cac b NTM, enforceability) Australia o (;pa}t_{emgla 140 4 P 60,0%
cong san xudt  sudt (T3/2024, thanh phé lém s ke ";?égL”ét.i“ 'N.?m‘;uat' Salvador cile 120 o * L 50.0%
(2023, USD/gié) USD/KWh) (Arcadis, 2024) 8 ° gl Wl e 100 . ‘
. ; @ Taiwan United Kingdom  © Japan a&aexa‘co o gk 40 0%
Trung Qudc 5,6 0,089 47 O Colombia  © Peru 80
A D- 6 O New Zealand O Brunei 60 30;00“/0
n oo 2,0 0,121 39 Philippines Mal
alaysia a a0,
Indonesia 11 0,072 54 : e & O M A St 40 20.0%
Malaysia 44 0,135 36 A Eaon SThatand &y ® viet Nam 20 10.0%
url xvg China ONorwa: - 0=OO/{
Philippines 1.4 0,150 63 : s Homey > > . o '
_ 2 © Pakistan (\6@\ (S? Q\(@ QO‘\ .\ '(Q
Singapore 21,0 0,332 146 1 S . & @ o A \\.\v?
. O O India usi
Thai Lan 2,7 0,129 51 (GDP and trade-flow coverage ofFT;?se)
Viét Nam I 16 . 0.076 - 43 P 0 2 a 6 8 10 12 Luc lrong lao déng (ir ngudi) * Luc lrong lao dong/tdng dan sé

_

» Dong von FDI vao Viét Nam c6 thé cham lai trong nira dau nam 2025 khi cac nha san xuét cho' doi chinh séch ré rang hon tir Trump. Biéu nay nhin chung c6 thé anh hudng
dén két qua kinh doanh clia cac céng ty BDS KCN trong giai doan tir nra cudi nam 2025 dén nira dau nam 2026.

» Tuy nhién, cac doanh nghiép FDI dau tw ra nwdc ngoai khong chi trong hai hogc ba nam ma trong nhiéu thap ky. Do do, voi loi thé vé chi phi, ngudn lao dong, héi nhap thuong
mai, vi tri dia ly thuan loi va chinh trj twong dbi dn dinh, chiing t6i tin rang Viét Nam sé tiép tuc thu hat dong vén FDI én dinh trong trung han.
» Chang t6i cho rang cac doanh nghiép FDI tir Hong Kéng, Han Quéc, Pai Loan, Nhat Ban va Slngapore c6 thé chuyén thém cac cong doan san xuét tu Trung Quéc sang Viét

Nam khi Trung Qubc dy kién sé phai déi mat véi mire thué quan ndng nhat. Diéu nay cé thé bu dép cho sy sut gidm FDI tir cac cong ty Trung Quédc néu Trump ap thué déi véi
cac san pham do cac cong ty Trung Québc san xuét.

Ngui“)n: JLL, Global Petrol Prices, Arcadis, World Bank, VNDIRECT Research E
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WISDOM TO SUGCCESS

Viét Nam dang né lwc cai thién cac yéu tb phi chi phi nhw co s& ha tang, lao ddng chat lwong cao va tha tuc hanh chinh

Nhiém vu dat ra dé thu hat FDI trong Viéet Nam dang day manh nang cap hé Ty lé doanh nghiép FDI danh gia thu tuc
chién lwoc phat trién cdong nghiép ban thong ha tang giao théng trén ca nwéc hanh chinh con rwom ra theo khao séat
dan dén nam 2030, tdm nhin 2050 cua VCCI (%)
Tién d6 thi céng dw 30,0
Dw an kién m2021 m2022 o2023
L L Cam L6 - La Son 2019-22 25,0
50.000ky sw/ctr nhdn nganh cong nghiép ban dan Cao Bd - Mai Son 2019-22
Cau My Thuan 2 2020-23 20,0
™ Mai Son - Quéc 16 45 2020-23
% Xay dung co ché hanh chinh métctra va co 11 dw an thanh phan  Vinh Hao - Phan Thiét 2020-23 15,0
ché lan xanh cho céc dw an ban dan, dién t& cao toc B&c-Nam (giai Phan Thiét - Dau Giay 2020-23
CE ',enc;gqc & doan 1) Nghi Son - Dién Chau 2021-23 10,0
5 i Quéc Lo 45 - Nghi Son 2021-23
quoc gia @ Dién Chau - Bai Vot 2021-24 50
Thanh 1ap Quf hé tro' dau tw nhdm hé tro Nha Trang - Cam Lam 2022-23
ij cac dy an cong nghé cao Cam Lam - Vinh Hao 2022-24 0,0
San bay Quéc té Long thanh (giai doan 1) 2022-26
N 12 dw an thanh phan cao téc Bac-Nam (giai doan 2)  2023-25
™= Xay dwng ha tang dién nudc, néng luong xanh; hé tro Buong vanh dai 3 (TP.HCM) 2023-26 .‘@é\
gia dién, nuéc cho cac duw an ban dan, dién tor Puong vanh dai 4 (Ha Noi) 2023-26 N
S Cao tbc Chau Déc - Can Tho - Séc Tréng, Bién Hoa - s
Viing Tau, Khanh Hoa - Budn Ma Thuat 2023-26

———

DPé thu hat FDI trong dai han, Viét Nam dang né luc chuyén minh, nang cao néng lwc canh tranh trong thu hat FDI bang cach dao tao nguén nhan lwc chat lwong cao, dau tw
xay dwng co s& ha tang mot cach toan dién va tinh gon bd may nha nwéc cung cac tha tuc hanh chinh.

Théang 9/2024, Chinh phu da ban hanh Chién Iwgc quoc gia vé cong nghiép ban dan voi myc tiéu dao tao 50.000 ky suw/clr nhan ban dan dén nam 2030. Chién lugc cling
dwa ra cac chinh sach Ighuyén khich thu hat FDI vao nganh ban dan va dién tt, bao gom: ;) xay dwng co ché har]h chinh mét ctra va co ché lan xanh (giam ganh nang hanh
chinh cho hoat ddng xuéat khau) cho cac dy an ban dan va dién t&; 2) thanh lap quy hé tro dau tw; va 3) Pau tw ha tdng dién, nang lwong xanh va hé tro gia dién, gia nwéc.

Viét Nam dang day manh dau tw vao ha tang giao thong va tinh gon bé may nha nwéc cling céc tha tuc hanh chinh. Khao sét clia VCCI vé quan diém cla cac doanh
nghiép FDI doi voi moi trwd'ng kinh doanh tai Viét Nam chq thay cai cach hanh chinh dang cé nhivng chuyén bién tich cwe. Chuing toi tin rang né Iwc tinh gidn bd may nha nwéc
va cac cai cach vé luat phap, quy dinh ctia Chinh pha sé tiép tuc cai thién méi trwd'ng kinh doanh ctia Viét Nam.

Nguon: VCCI, Bao Dién t&r Chinh phd, VNDIRECT RESEARCH
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32 KCN dworc chap thuan dau tw tir dau nam 2024 den Chung téi ky vong mién Bac sé tiep tuc chao dén nguon
ngay 3/1/2025 cung méi doi dao, trong khi nguon cung méi & thi
trwedng mien Nam cai thién trong nam 2025-26

c>|iénT ZZﬁ Cr?;? t:?/én diénT ::ﬁ cr?;? t:?lén 1.400 Thi tru’('?ng cép 1 | Thi trrrong cap 1

Dy 4n " (ha) hiom yét Tinh Dy 4n " (ha) hiom yét Tinh ) mien Bac | mién Nam
My Xuan B1-CONAC m& |

Hoa Yén 257 Béc Giang |rong 111 IDC BR-VT 1.200 ;
Chau Minh - B4c Ly - 5
Hwong Lam 106 B&c Giang |Thé Hoang 250 Hwng Yén 1.000 i
Yén L& m& rong 120 Béc Giang {Déc D4 Trang 288 VGC Khanh Hoa '
Viét Han mé réng 147 Béc Giang |Trung Thanh 200 Nam Binh i
Phic Son 124 Béc Giang |Cam Lién 450 Quang Binh 600
Pbdng Van VI 250 Ha Nam Hiép Thanh 495 GVR Tay Ninh E
Thanh Binh II 227 Ha Nam  {Hwng Phu 350 Thai Binh 600 ;
Déng Vér'I \% 237 H%\ Nam |Séng Cbng lI 296 VGC Thai Nguyén 400
Xuan Qué - Séng Nhan 1.000 BPong Nai {WHA Smart technology 179 Thanh Hoéa i
Bau Can - Tan Hiép 1.000 Péng Nai  {Tan Phuwéc 1 470 IDC Tién Giang !
Gia Lach mé rong 194 HaTinh  |TrAn Yeén 255 VGC Yén Bai 200
Vinhomes Viing Ang 965 VHM Ha Tinh  |Pha Xuan 313 P&k Lak E I
Phuc Long mé& rong 329 Long An  {Vinh Thanh giai doan 2 540 Can Tho - ' .
Thinh Phat mé& rong 113 Long An  |Hda Ninh 400 Pa Ning Ha Noi Bac  Hung Hai Hai 1 TPHCM Binh LongAn ©éng BR-VT
Phung Hiép 175 Ha Noi  |Nomura giai doan 2 197 PC1 Hai Phong Ninh  Yén Dwong Phdng : Duong Nai

Nam 2024, 27 khu cdng nghiép trén toan quoc dworc phé duyét dau tw, gap ddi con s6 13 dw &n vao nam 2023. Dau ndm 2025, thém 5 dw an khu cong nghiép niva dwoc
phé duyét. V&i so Ivgng Ion cac dy an duoc phé duyét trong giai doan 2023-25 cling v&i Luat Dat dai sira doi da dwoc thdng qua, chung toi ky vong nguon cung dat khu cong
nghiép sé dan cai thién tir nam 2025 va tang manh vao nam 2026.

Chuing t6i dy phong thi treong cap 1 mién Bac sé tiép tuc don ngudn cung méi doi dao trong giai doan 2025-26 voi tong cong 1.920ha, trong khi mién Nam sé phuc hoi voi
2.136ha nguon cung maéi trong cung giai doan.

Tuy nhién, Luat Pat dai stra doi c6 kha nang day chi phi bbi thwong dat ting cao, lam giam bién loi nhuan gop ctia cac dw an mai. Vi vay, ching t6i wa thich cac doanh
nghiép trong coverage s& hiru quy dat sach I&n nhw IDC va BCM.

Nguén: VNDIRECT RESEARCH
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Thué suéat carbon trén méi tan CO2 phat Nghi dinh mé&i dwa ra hai phwong an ...hodc mua qua dwong day két néi riéng
thai cua cac nwéc trong EU, tai ngay DPPA: mua qua lwéi dién quoc gia... (phwong an nay khéng gi¢i han céng suat
1/4/2024 va ap dung cho moi loai hinh NLTT)
Nha mdy NLTT va khach hang ky ké = S < o -
NHA MAY hq: ?g:g ky hgvna chénh |;:g(cro)?t KHACH HANG LUO1 DIEN QUOC
DIEN NLTT TU - N&u gia CfD > gia giao ngay, nha TIEUTHY BIEN
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Chting t6i nhan thay ngay cang c6 nhiéu cong ty toan cau cam két hodc co chién lugc phét trién bén virng dé dap (ng nhu cau clia khach hang, nha dau tw va co quan quan ly.
Lién minh chau Au (EU) da bat dau ap dung chi phi phat thai carbon d6i v&i hang héa nhap khau tir 2023, va dv kién twong lai sé mé rong quy dinh nay cho nhiéu nganh khac.
Cac cam két va nghia vu ma cac cong ty da qudc gia phai thuc hlen lién quan dén phat trién bén virng 1a dong lwc quan trong thic day cac nha phat trién KCN trién khai cac dw
an xanh dé dap ng nhu cau ctia cac nhédm khach hang cao cip nay. Mot sd nha phat trién da hwéng dén viéc phat trién cac khu céng nghiép xanh, sinh thai hodc bén virng
nhuw VSIP, Amata, DeepC va Becamex.

Mac du van con nhiéu thach thirc can gii quyét dé viéc mua ban nang luong tai tao (NLTT) dién ra sudn sé, viéc co ché hop déng mua ban dién truc tiép (DPPA) dwoc phé
duyét la mét tin hiéu tich cyc chq cac nha san xuét’dang tim kiém giai phap chuyén dbi nang lwvgng. Chung toi gho rang diéu nay sé hd tro cho cac nha phat trién KCN xanh
trong viéc thu hut cac nha san xuat I&n va ty san xuat nang lwong tai tao dé str dung trong KCN (théng qua co ché DPPA).

Ngudn: World Bank, JLL, USAID, VNDIRECT RESEARCH



So sanh cac cong ty cung nganh VNDIRECT

WISDOM TO SUGCESS

Tang
Ma Doanh LN rong trwéng LN P/E trwot

Céng ty bloomberg Von héa thu 9T24  %svck 97124 %svck rong 2025 D/IE ROE 12T P/B

tr USD tr USD tr USD % % % X X
Tap doan Cong nghiép Cao su Viét Nam GVR VN 5.215 666 17,0% 88 57,7% 18,3 12,0 6,7 32,4 2,1
Téng Cong ty Pau tw va Phat trién Cong nghiép BCM VN 2.926 126 6,1% 29 88,5% 32,7 101,3 15,3 28,7 53
Téng Cong ty Phét trién D6 thi Kinh Bac KBC VN 763 78  -58,4% 14  -81,7% 133,7 18,1 2,4 48,2 1,2
Téng Cong ty Viglacera VGC VN 721 321 -19,5% 22 -52,5% 26,3 53,9 7,1 36,6 2,6
Téng Cong ty IDICO IDC VN 777 271 37,9% 64 94,5% (6,9) 56,8 45,2 8,2 3,4
CTCP Pau tw Sai Gon VRG SIP VN 586 225 20,5% 33 37,3% 10,2 41,9 28,4 15,2 3,9
Téng CTCP Phat trién Khu Céng nghiép SNZ VN 526 165 12,5% 29 31,0% N/A 47,7 12,6 16,7 2,0
CTCP Cao su Phuéc Hoa PHR VN 300 40 13,2% 9 -49,9% 15,7 8,4 10,4 18,0 1,8
CTCP Sonadezi Chau Blrc SZC VN 257 25 14,6% 9 39,4% 37,5 153,6 11,7 26,0 2,5
CTCP Khu Céng nghiép Nam Tan Uyén NTC VN 192 7 1,4% 8 -15,9% 86,2 28,7 35,8 16,7 5,2
CTCP Long Hau LHG VN 77 13 31,6% 5 32,6% N/A 11,3 12,7 8,7 11
Trung binh 7,0% 16,5% 39,3 48,5 17,1 23,2 2,8
Trung vi 13,2% 32,6% 26,3 41,9 12,6 18,0 2,5

Nguon: BLOOMBERG, VNDIRECT RESEARCH m
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BCM | (Baocao KQKD Q3/24)

Thoéng tin cé phiéu: 2023 2024 2025 2026
Thay ddi gia sv thang trwéc (%) 6,6%  Tang trwdng doanh thu 20,1% -40,7% 13,5% 24,6%
Thay d6i gia svck (%) 14,4% . . . 0 170 . .
Gia muc tiéu (d/cp) 82.800 Tang trwdng LN rong 42 5% 61,7% 32,7% 71,8%
Tiém n&ng téng gia (%) 16,8% Tang trwdng EPS 42,5% -61,7% 2,9% 71,8%
Ty suat co tuc (%) 1,4% P/B 3,7 3,7 2.4 2.3
Thi gia von (tr USD) 2.879 0 o o o
GTGD BQ 3 thang (tr USD) 22 ROE 12,2% 5.2% 4,7% 5,8%
S& hiru nwéc ngoai (tr USD) 915,7 No vay rong/VCSH 94,4% 114,5% 27,2% 38,5%

Luan diém dau tw:

FDI vao Binh Dwong sé hé tror nhu cau cho KCN Cay Trwéng

11724, FDI dang ky méi tai Binh Dwong tang 31,3% svck, dat 768 triéu do, trong khi ty 1& 1ap day cac KCN trong tinh d& & mirc cao. Do do, ching toi ky
vong khi KCN Cay Truwdng di vao hoat dong tir 4Q25 sé c6 ty 1é hap thu tot, tréd thanh déng Iwc tang trwdng cho mang KCN véi mirc tang trwdng lan lwot
13,7%/36,0% trong nam 2025-26.

Giam dw phéng doanh s6 dat KCN do bat dinh lién quan dén chinh séch

Chdng t6i cho rang nhirng bat dinh lién quan dén céc chinh sach cta Trump sé& khién nhiéu doanh nghiép FDI, dac biét voi cac dy &n lon, tri hodn quyét
dinh dau tw trong giai doan Q4/24-6T25. Do d6, ching tdi dw phéng BCM ban giao 62ha dat KCN trong nam 2024, tdng sv 35ha nam 2023 nhwng gidm
11,4% sv dy phong trwde. Trong nam 2025/26, véi dong gop tr KCN Cay Trwdng, ching téi ky vong BCM ban giao 71ha/92ha, gidam sv 83/93ha & dw
phéng trudc do.

VSIP va cac cong ty lién doanh/lién két khac hé tro manh mé KQKD ctia BCM

V6i loat KCN dwoc phat trién theo md hinh KCN bén virng trong 2023-25, ching tdi dw phéng doanh thu KCN cla VSIP gidm 19,4% svck trong nam
2024 nhung tang manh 46,3%/72,1% svck trong nam 2025/26. Cung v&i thu nhap tir cac cong ty lién ket khac, ching toi ky vong thu nhap tr lién
doanh/lién két tang 43,4%/37,6% svck trong nam 2024/25, déng gép mot niva vao EBIT clla BCM trong nam 2024-25.

Ké hoach phat hanh ¢6 phiéu c6 thé gitp giam ap Iwc dao han no

BCM du kién phat hanh 300 triéu cb phiéu, huy dong toi thiéu 15.000 ty dong, v&i 1/3 s6 tién danh dé tra no. Cudi 3Q24, tong no' clia BCM dat ~21.000
ty dong va ap Iwc dao han trai phieu s€ cao trong giai doan 2026-28. Ching toi ky vong BCM sé& hoan tat tang von trong cudi nam 2025, giip BCM co
tién chi trd no vay va trien khai dy an. Dot phat hanh nay cling gilp tang free-float ctia BCM khi ty 1& s& hiru nha nwéc gidm tlr 95% xudng 74%.


https://www.vndirect.com.vn/cmsupload/beta/BCM_BCKQKD_20241101.pdf
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IDC | (Baocao KQKD Q3/24)

Théng tin c6 phiéu: 2023 2024 2025 2026
Thay d6| g|é sV tha’ng trwde (%) 0’50/0 Tang trwdng doanh thu -3,3% 26,4% 2,8% 18,4%
Thay doi gia svck (%) 14,6% Tang trwdng LN rong -21,2% 71,2% -6,9% 18,6%
Gia muc tiéu (d/cp) 62.700 Tang trwéng EPS -21,2% 71,2% -6,9% 18,6%
Tiém nang ting gia (%) 12,6% BiénLNgop 33,5% 41,8% 38,3% 38,2%
Ty suat cd tire (%) 7,2% BiénLNrong 19,3% 26,1% 23,6% 23,7%
Thi gia von (tr USD) 721 PB 37 30 2.7 18
GTGD BQ 3 thang (tir USD) 2,6 ROE 26,9% 40,5% 31,5% 32,1%
S& hiru nwée ngoai (tr USD) 191,6 No vayrong/VCSH 20,6% -4,1% -2,9% -13,2%

Luan diém dau tw:

Backlog hién tai dam bao tang trie&ng nam 2024 nhwng khéng di cho nam 2025

Chung t6i wéc tinh dién tich dat ky MoU/ho’p’déng (backlog) tai cudi Q3/24 la ~110ha, dadm bao tang trwdng cho mang KCN trong nam 2024. Tuy
nhién, Backlog dang gidm dan khi dién tich dat ky MoU/hop dong m&i da cham lai tw Q2/24 va c6 the tiép tuc & mirc thap trong 6T25 do cac doanh
nghiép FDI c6 thé tri hodn quyét dinh dau tw trwdc sw khdng chac chan xoay quanh cac chinh sach cia Trump. Chang t6i ky vong IDC sé& ban giao
119ha trong nam 2024 (+12,3% svck), thic day doanh thu KCN tang 30,3% svck dat 4.296 ty VND.Cho nam 2025, ching t6i dw bao IDC sé& ban giao
89ha (-25,2% svck), khién doanh thu KCN gidm 15,6% svck.

Cac dw an KCN méi tao da tang trué’ng tir nam 2026

Trong 9724, IDC da nhan dwoc chap thuan chi trwong diu tw cho KCN Tan Phudc | va KCN My Xuan B1 ma& réng. Chung téi ky vong hai KCN nay
sé di vao hoat déng trong nam 2026. V&i sy dong gép cla hai KCN nay trong boi cér]h chinh sach cua Trump ky vong da r6 rang va Viét Nam ky vong
c6 chinh sach thu hut cac dy an FDI I&n, ching t6i dw phéng dién tich ky MoU/hgp dong nam 2026 phuc hoi manh 69,2% svck, dat 154ha.

Doanh thu nang lwong tang nh& cac nha may tai KCN Hwu Thanh di vao van hanh

Chung tc?i dw phéng san lwong dién phan phdi tang 13,1%/15,4% SV‘Ck trong pém 2024-25 khi nhiéu nha may tai KCN Hwu Thanh bat dau di vao van
hanh, dién hinh nhu nha may Suntory PepsiCo, cling voi sy phuc hoi san xuat. Do d6, ching t6i dw phéng doanh thu nang lwgng tang 15,4%/17,8%
svck, dat 3.374/3.974 ty dong trong nam 2024-25.

Doanh thu BDS dan cw tang manh trong nam 2024-25

Theo IDC, giai doan 1 va 2 ctia dy an Bac Chau Giang da ban hét va da ghi nhan mot phan doanh thu trong 9T24. Chuing t6i ky vong IDC sé tiép tuc
ban giao dat trong Q4/24 va nam 2025. Cung véi 0,7ha phan dat con lai di kién sé dwoc ban giao cho Aeon trong nam 2025, ching t6i dw phong
doanh thu BDS dan cw tang trwdng 448,5%/40,5% svck trong nam 2024-25, dat 565 ty dong/794 ty dong trong nam 2024-25.

Quay lai muc luc



https://www.vndirect.com.vn/cmsupload/beta/IDC_BCKQKD_20241031.pdf

Hoat dong thwong mai toan cau
dirng trwréc nhirng bién so6

Cang & van tai
container

Thué quan ctua My nam 2025 sé tac dong t&i khéi lwong container tai Viét Nam

B BDong Hoa Ky da dat dwoc nhirng théa thuan tam théi, giam rai ro dinh
cong trong giai doan sap t&i

Ky nguyén canh tranh mé&i sé tai dinh hinh dong chay thwong mai toan cau

Trong ndm 2025, cum cang Hai Phong sé gia ting ngudn cung dang ké

VND)IRECT
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Céac murc thué dé xuét cha Trump c6 thé tao sw chuyén dich tir Trung Quéc sang Viét Nam. Tuy nhién, Viét Nam

cling ¢ rdi ro sé phai déi mat véi thué, dac biét 1a dbi véi cac hang héa lién quan dén van dé trung chuyén.

Kich ban co s&: My ting thué 60% dbi véi Trung Quéc va mirc thué 10-20% déi véi tit ca hang Cac nhom xuat khau chinh bi anh

nhap khiu h,u’o’ng bao gom san pham dién
) tr, dét may & giay dép, may moc

& thiét bi, gb & san pham gb, sat

& thép, va thay san, chiém gan

120,0% 80% lwong nhap khau ctia My tir
it bi anh hwéng dén bi anh hwéng nhiéu nhat Viét Nam vao nam 2023. Kich

ban co ban clia chung t6i cho

-
100,0% th4y bdn nhém cé kha nang bi
anh huwdng nhiéu nhat cha yéu

80 0% dwoc van chuyén bang dwong

e bién. Diéu nay co thé tao ap lwc
lén khdi lwong container tai Viét

50.0% Nam khi cac hang héa lién quan

e dén trung chuyén sé dwoc giam
sat chat ché hon.

40,0% Tuy nhién, gid s cac yéu to
khac khéng dbi, tang trwdng xuat
khau clia Viét Nam duwoc ky vong

20,0% sé duy tri 6n dinh & mic 8%
svck. Ngay ca khi ap dung mic
thué 10-20%, loi thé thué dang

0,0% k& cGa Viét Nam so véi Trung

May mdc, thiét San phdm dién Thay san  Détmay va giay G6 va san pham Séat thép cac loai Québc (~60%) sé cho phép Viét
bi, dung cu, phu tor dép gb Nam it nhat cé thé gitv vivng va
tung mé& rdng thi phan ctia minh trong

mDudngbd mBuong hang khéng mMBuéng bién @ Loai khac hoat dong nhap khau cua My.

Ngudn: Téng cuc Hai quan Viét Nam, VNDIRECT Research



Bién so6 thir hai: Gian doan kéo dai tai bién D6 sé tiép tuc nang san lwong luan chuyén & VND)IRECT
murc nén cao trong 2025 BV

Tinh trang gian doan tai Bién D9, vdn da day gia cwdc van tai 1én mire cao ky luc trong ndm 2024, dw kién sé tiép tuc kéo dai sang nam 2025. Trong khi
do, vao ngay 8/1/2025, ILA va USMX da dat dwoc théa thuan so bd, dap tan rui ro dinh céng tai bo BDong Hoa Ky vao ngay 15/1/2025 sap toi.

Dw phéng cta Drewry vé gia cwérc, ... ... va ddi tau toan cau

emmBWSMEIELRIT 000 e e e e s
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» Drewry dw bao rang gia cwdc van tai BPéng-Tay trung binh sé tang tré lai vao ndm 2025, dac biét 1a gia cwdc theo hop déng, véi gia dinh
cé tac déng tir cac cudc dinh cong mdi tai cac cang Hoa Ky. Néu khéng cé dinh céng, gia cwdc giao ngay va gia cudc theo hop déng
trung binh vao ndm 2025 dw kién sé khong tang dang ké.

» V& phia ngudn cung, Xeneta dw phong téc dé tang trwdng ngudn cung sé& cham lai vao nam 2025, dat 32,5 triéu TEU, chi bang mét niva
tbc dd tang trwdng cla ndm 2024. Con sb nay chi yéu dua trén: 1) ty 1& tau méi cila MSC va OCEAN Alliance cao, va 2) sb tau bj pha d&
sé tiép tuc duy tri tai mirc thap, dat 200.000 TEU, khi gia cho thué tau cé kha ndng sé duy tri & mirc cao.

Ngui“)n: Drewry, Xeneta, Alphaliner, Clarkson Research m



Mot ky nguyén canh tranh méi dang dén
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Ké tlr T2/25, MSC, hang tau hang dau thé gidi sé hoat dong ddc lap sau khi Maersk cong bd giai
thé Lién minh 2M dé hgp tac véi Hapag thanh [ap Gemini Corporation.

Vigc s6 lwgng lién minh van tai bién tang tir ba I1én bon sé tao ra boi canh canh tranh mai, tai
dinh hinh dong chay thwong mai toan cau
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MSC MSC
CMA CGM CMA CGM CMA CGM CMA CGM CMA CGM

OCEAN Alliance duy tri cac
dich vu 6n dinh v&i thj phan
dang k& trén cac tuyén
thwong mai chinh, dac biét la
dén va di tlr Vién Déng, trung
binh la 32,5%. V@i lién minh
dwoc gia han dén ndm 2032,
chung t6i ky vong sw 6n dinh
lau dai trong cac dich vu cla
ho, mang lai lgi ich cho cac
nha khai thac cang nhw GMD
(hop tac véi CMA CGM) va
VSC (hop tac véi Evergreen).

Song, MSC dang c6 nhirng
bwéc tién dang ké tai thi
tredng chau A, dac biét [a
Viét Nam. Viéc mé& rong mang
lwdi van tai doc lap cua hang
tau hang dau dang duwoc ky
vong s& mang dén nhiéu dich
vy hon cho khu vwc, gop
phan vao xu huwéng dich
chuyén trong tam thwong mai
vé Vién DPéng. Diéu nay co
thé gitp PHP va SGP c6 san
lwong hang hoa tét hon trong
nhirng nam toi.

Nguén: Notteboom m



Pé dap ung Xu hwéng gia tang tau I&n tr cac hang van tai bién, Viét Nam da wu tién phat trién cac
cang bién ctra ngd quéc té, bao gdbm Lach Huyén, nam & Hai Phong, va CM-TV.

Cac dw an cang bién dang cha y trong nhirng nam t&i

Dw an

HTIT

HHIT

Nam Binh Vi 3

Gemalink 2A

CTCQT Can Gi¢r GP 1

Chu sé& hiru

PHP - TIL (MSC)

Hateco Group - APMT
(Maersk)

GMD

GMD - CMA
Terminals (CMA-CGM)

SGP - TIL (MSC)

Vén dau tw (ty Thei gian hoat
dong) dong (dw kién)

~7.000

~8.000

~3.000

~3.800

~18.600

Q1/25

Q1/25

Q4/25

Q3/26

2027-28

Cong suat
(TEU)

1.100.000

1.000.000

600.000

600.000

2.100.000
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Lach Huyén: Dy kién sé
c6 thém 2 triéu TEU cong
suat hoat déng vao
Q1/25, bao gdbm HTIT va
HHIT.

Tai cum cang CM-TV,
GMD luén cho thay
nhirng dong thai tich cwc
trong viéc gia tang nang
lwc. Bén canh viéc tang
céng suéat tai GML, DN
cliing dang xin phé duyét
dé tham gia vao duv an
Cai Mép Ha, nham nang
cao nang lwc trong cum
cang tiém ndng nay.

Vé phia cac DN van tai
ndi dia, gan day, HPQT
VOS da phé duyét ké
hoach m& rong déi tau,
voi tbng vbn dau tw duw
kién 1&n dén 10.000 ty
dong.

Nguén: Notteboom
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HAH | (Baocao KOKD Q3/24)

Théng tin ¢ phiéu: Tong quan tai chinh 12-23A 12-24E 12-25F 12-26F
Thay ddi gia sv thang trudc (%) 3,0%  Tang trudng doanh thu (18,5%) 39,1% 10,4% 1,3%
Thay ddi gia svck (%) 51,4%  Tang trwong EPS (53,2%) 22,5% 33,5% 9,0%
Gia muc tiéu (d/cp) 55 900 Bién LN gép 23,4% 28,8% 30,9% 31,2%
Tiém nang tang gia (%) 12,9% Bién LN rong 14,7% 13,0% 15,7% 16,9%
Tf/ suat 0_6 tie (%) 0,0% P/E (X) 14,03 11,45 8,58 7,87
Thi gia von (tr USD) 236 Rolling P/B (x) 1,70 1,45 1,25 1,09
GTGD BQ 3 thang (tr USD) 54 ROAE 12,7% 13,7% 15,6% 14,7%
S& hiru nwée ngoai (tr USD) 39,0 DIE 36,0% 67,0% 37,5% 12,0%

Luan diém dau tw:

Tién do tiép nhan doi tau nhanh hon cung cép nang lwc I&én hon vao nam 2024

Doanh thu thuan 9T24 tang 19,2% svck, dat 86,7% dw phong c& nam trong khi LN rong vwot dw phong 104%. Chung toi cho rang két qua nay la do san
lwong van tai va tién do tiép nhan tau nhanh hon duw kién, két hop gia cuwdc tuyén HP — An D6 trong Q3/24 tang manh, cai thién bién LN gop. Do dé, ching
t6i nang dw phong téng khéi lwong hang héa lén 23,1%, dat 1,46 triéu TEU, twong (ng v&i mire tang 35,4% svek.

Ké hoach mua tau méi bat ngé vao thang 11

Vao dau thang 11, HAH théng bao s& mua tau cé c& 3.400 TEU, dwoc déng vao nam 2007. HAH c6 ké hoach ddi tén tau thanh Haian Gamma va nhan tau
trong thang 11 nam 2024, nang tdng cong suét doi tau 1én 26,571 TEU, tdng 50%. Chuing t6i ky vong tau sé dwoc thué véi gia 31.000 USD/ngay trong khi
céac tau khac ctia HAH c6 gia thué tir 14.000 — 22.000 USD. Piéu nay sé déng gop 0,6%/7,1% vao téng dw phéong doanh thu cho nam 2024-2025. Do vay,
chung t6i dw phong doanh thu sé tang 39,1%/10,4% svck trong nam 2024-25.

Gia thué tau neo & muirc cao dem lai l¢i nhuan tich cwec cho HAH

Gia thué tau van neo & murc cao vao thang 11, tang gap doéi svck. Chung t6i ky vong gia thué tau sé van & mic cao it nhat 1a dén hét Q1/25 véi nhiéu yéu té
tiém tang nhu: 1) Thué quan 2025 ctia Trump, c6 thé gy ra tinh trang tich tri¥ hang tén kho trong ngén han, 2) tinh trang gian doan dang dién ra & Bién DJ;
3) kha nang xay ra mot cudc dinh cdng khac tai cdng Hoa Ky sau khi hop ddng hién tai két thic vao T1/25. Chang téi ky vong HAH sé dwoc hwéng loi tir ca
ddi tau hoat ddng va viéc gia han hop déng doi tau cho thué vao nam 2025. Bién lgi nhuan gop clia HAH dy phong tang 4.4d %/2.8d % so v&i dw phong
trwde dé.

Vay no duy tri & mirc cao trong 2024-25, nhwng sé giam dang ké vao 2026

Dé tai tro cho ké hoach mé& rong doi tau, ching téi wéc tinh tdng no’ cia HAH sé 1én téi 2.622/2.208 ty ddng, nang ty 1& no rong trén VCSH hiu tor 36%
trong 2023 1&n 67%/37,5% trong 2024-25. Tuy nhién, v&i tiém nang tang trudng EPS 22,5%/33,5% trong FY24-25, chung tdi ky vong no rong sé gidm dang
ké xudng con 12% vao 2026.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-30/HAH_BC-KQKD_20241030.pdf

VNDIRECT

WISDOM TO SUGCCESS

GMD | (Baocao KQKD Q3/24)

Théng tin c6 phiéu: Téng quan tai chinh 12-23A 12-24E 12-25E 12-26E
Thay déi gia sv thang trwéc (%) 0,8% Doanh thuthuan (1,3%) 18,8% 7.6% 10,5%
Thay déi gia svck (%) 115% Tangtnrdng EPS 120,2% (45,7%) 19,8% 21,.6%
s o Bién LN gop 46 2% 45,8% 43,8% 43,5%
'Iql? muc t'etLi (d CP,) o 7:;’3783 Tang tnedng LN cét 16 6,1% 17,2% 0,6% 8,7%
Tlg’??ua?fgg ttarg%gl)a (%) 3’ 4‘V0 Bién LN rong 57 8% 27.6% 28,9% 33,4%
: 0 */0 PIE (x) 10,5 193 16,1 132

Thi gia von (tr USD) 1.059  Rolling PB (x) 24 29 19 1.8
GTGD BQ 3 thang (tr USD) 2,9 ROAE 28 7% 13,8% 15,1% 16,1%
S& hiru nwéc ngoai (tr USD) 328 DE 20 2% 12,3% 9,3% 7 4%

Luan diém dau tw:

Cac chi sb vi mé thuan lgi sé duy tri da tang tich cwc trong Q4/24

Chung t6i diéu chinh dw phéng doanh thu thuan 2024 tang 4,7% sv bao céo cap nhat gan nhét, dat 4.571 ty dong. Sw diéu chinh nay chi yéu nhé san lwong
container qua hé théng céng ctia GMD cao hon ky vong. Cu thé, doanh thu thudn 9T24 tang 22,5% svck, dat 3.421 ty déng, twong dwong 78,4% dw phéng
clia chung t6i. Do do, ching t6i nang dw phong tbng san lwong container théng qua (khéng bao gbm GML) thém 17,5%, dat 2,9 triéu TEUs trong nam 2024.
V&i viec PMI ctia Viét Nam tang 1én 51,2 trong T10/24, chung t6i ky vong da tang trwdng tich cwc nay sé tiép tuc trong Q4/24.

Nam Binh Vii 3 (NBV 3) sé bat dau déng gép vao Q4/25

Theo GMD, Nam Binh Vi 3 ( NDV 3) khéi cong vao T10/24 va dy kién van hanh tlr Q4/25, nang tong cong suét ciia GMD thém 31%. Do hau hét cac cang
clia GMD dang hoat dong t6i da cong suét, ching t6i dw phong loi nhuan hoat ddng nam 2025 tang nhe 0,6% svck, twong tng gép 2,8 1an so véi nam 2020,
véi CAGR 22,8% trong giai doan 2020-2025. Chung téi ciing ky vong doanh thu tdng 10,5% svck, véi NBV 3 dat 65% cdng suat trong ndm 2026.

Gemalink (GML) dam bao trién vong ting triedng dai han

Trong 10T24, FDI cla tinh BR-VT ting 98% svck, dan dau cac tinh phia Nam, dw kién thic dy san lwong xuét nhap khau tai cum CM-TV. Diéu nay hé tro dai
han cho GML nhé: 1) mé& rdng gép ddi cong suét, tré thanh cang I&n nhat CM-TV; 2) san lwong 6n dinh nhé chién lwoc tir dbi tac chinh.

Chung t6i cho rang GMD x(rng dang vé&i P/B cao & mirc 2,5 1an, vi day la lwa chon t6t nhat trong cac DN khai thac cang

So vq’i gia tri sb sach ngay 30/09/2024, gia hién tai phén\a’nh P/B & mirc 2,5 lan, cao hon trung binh trong nwéc (1,9 1an) va ngang bang trung binh khu vuc
(2,5 14n). Gia muc tiéu ctia ching t6i twong &ng P/B 2,5 1an, & mirc +1 d6 léch chuan.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-30/GMD_BC-KQKD_20241030.pdf

So sanh cung nganh: HAH

VNDIRECT
Tang
Von héa trwong  EV/EBITDA
] (tr USD) P/E (1an) Tylée DIE EPS3 (1an) ROA(%) ROE(%)
Céng ty van tai bien Ma CP Trwot 2025 (%) nam (%) 2024 2025 2024 2025 2024 2025
AP Moller - Maersk A/S MAERSKB DC  24.883 5,0 36,1 29,5  177,2 1,8 2,9 6,7 01 361 9,4
COSCO SHIPPING Holdings Co Ltd 601919 CH 30.774 5,0 10,2 27,3  257,6 2,0 3,7 96 57 102 213
Evergreen Marine Corp Taiwan Ltd 2603 TT 14.625 3,8 7,2 29,6 2319 22 45 153 11,0 72 254
HMM Co Ltd 011200 KS 8.539 4,0 8,6 15,7 4.325,1 0,5 09 108 59 86 130
Yinson Holdings BHD YNS MK 1.785 11,6 10,8 229,6 22,5 8,8 79 4.1 42 108 10,3
Regional Container Lines PCL RCL TB 701 5,3 31,2 NA 3024 2,5 3,4 7,6 1,2 31,2 10,0
Nanjing Shenghang Shipping Co Ltd 001205 CH 563 18,0 14,1 105,2 6,3 NA 57 NA NA 141 114
Fujian Guohang Ocean Shipping Group Co Ltd 833171 CH 595 35,8 25,2 63,4 NA 136 106 NA NA 252 7.2
Trung binh 11,1 17,9 714 7604 45 49 90 47 179 135
Trung vi 5,2 12,5 296 2319 22 41 86 50 125 109
CTCP Van tai & Xép d& Hai An HAH VN 226 11,6 10,6 58,3 79,7 5,0 58 7.5 82 137 156

*2025: Téng hop dw bdo tir Bloomberg

Nguf“)n: Bloomberg, VNDIRECT Research m



So sanh cung nganh: GMD

VNDIRECT
Tang Tyxsu’ét
) Vén héa truong P/E P/B ROE (%) ROA (%) cd tec  D/E (%) EV/EBITDA
M& CP (%)
(tr USD) EPS 3

Tén codng ty nam (%) Tr”gtT 2024 Hién tai 2023 2024 2023 2024 Tr”gtT 2024 Trwot 12T
Cang bién noi dia
CTCP Gemadept GMD VN 1.058,5 33,5 9,8 18,3 2,6 28,2 14,7 16,9 9,9 3,3 20,2 13,0
CTCP Cang Sai Gon SGP VN 206,2 94,8 12,6 17,7 1,9 11,3 11,3 5,5 5,5 2,1 3,4 9,4
CTCP Cang Da Nang CDN VN 120,5 9,6 9,9 10,2 1,7 16,8 17,7 12,9 13,0 2,2 19,4 5,4
CTCP Pau tw va Phat trién DVP VN 121,8 (0,6) 8,7 9,3 2,2 24,0 23,3 21,1 20,7 8,8 - 7,1
Cang Dinh Vi )
CTCP Cang Bdng Nai PDN VN 161,7 26,4 12,8 12,9 3,6 29,7 30,0 22,7 23,0 NA 13,6 8,5
CTCP Cang Cat Lai CLL VN 50,2 (1,9 13,6 13,3 2,2 14,9 16,5 14,0 12,6 7.4 - 8,6
CTCP Cang Hai Phong PHP VN 461,1 2,7 11,9 20,6 2,3 11,8 11,8 8,3 8,3 2,3 9,4 7,9
CTCP Pai ly giao nhan van tai  TCL VN 41,3 10,9 10,3 10,6 1,8 20,1 17,4 15,3 12,1 17,9 2,7 5,3
xép d& Tan Cang
CTCP Cang Doan Xa DXP VN 28,3 (5,99 10,9 11,5 0,9 8,0 7.5 7,1 7.1 NA - 10,2
CTCP Cang Rau Qua VGP VN 9,1 (4,1) 14,0 13,5 1,0 8,0 7.7 0,3 0,3 NA NA NA
Trung binh Viét Nam 223,3 13,8 13,5 1,9 16,1 5,5 11,6 8,5
Trung vi Viét Nam 121,8 2,7 11,9 1,9 14,9 2,8 6,4 8,6

Quay lai muc lue Ngudn: Bloomberg, VNDIRECT Research m



Bw&c vao giai doan nhiéu bién déng

® Xuat khau Viét Nam: Rui ro tir cac thay déi trong chinh sach caa My.
® Dét may: Pon hang 6n dinh ngan han, nhwng lam phat de doa nhu cau dai han.
® Catra: Loi thé canh tranh tot hon tai My & chi phi dau vao thap hé tro’ Ioi nhuan.

Héa chat: Nhu cau gia ting tir nganh ban dan va xe dién thuc day xuat khau.

Xuat khau

VND)IRECT




VNDIRECT

WISDOM TO SUGCCESS

Trong ndm 2024, xuat khau cla Viét Nam tang 14,3% svck, dat 405,5 ty USD tlr m&rc nén thap, nho tang trwdng & hau hét
cac thi trwdng xuat khau lon. San xuat ché bién van la tru cét chinh, déng gép gan 85% vao tong gia tri xuat khau.

Xuat khau cua Viét Nam phuc héi 14,3%
svck 1én 405,5 ty USD tir mrc nén thap
trong nam 2023...

.chli yéu nh& gia tang xuat khau cac san
pham may méc & thiét bj, linh kién dién to
ciing nhw goé & san pham go

My dan dat da tang trwéng tai cac thi
triroong XK chinh, trtr Trung Quoc, va gilr
virng vi thé 1a diém dén XK I&n nhat
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Tbng gié tri xuat khau cha Viét Nam tang 14,3% svck, dat 405,5 ty USD vao nam 2024, phuc héi manh t&» mdéc nén thdp nam 2023. Cac san phdm xuét khau chinh nhw may

mac, thiét bi dién tir va gb dan dat da tang trudng.

Trong 11T24, tit c& céc thi trieéng xuat khau I6n déu tang trwdng, ngoai trir Trung Qudc. My dan dau véi mire tang 24% svcek, tiép theo 1a EU (18%) va ASEAN (14%), chd yéu

nhd san xuét va tiéu dung toan cau phuc hdi, va strc mua cai thién.

M tiép tuc Ia thi treong xuét khau lon nhat va dong gop chinh vao thang dw thuwong mai cda Viét Nam, cho thay s phu thudc clia nganh xuét khdu vao nén kinh té My. Vi thé,
bat ky thay dbi nao trong cac diéu kién kinh té va chinh sach ciia My cling c6 thé anh hwédng dén két qua xuat khau ctia Viét Nam.

M&y mac & thiét bi van 14 san phdm dwoc xuét khau nhiéu nhat trong ndm 2024, ddng théi 6 tbe dd tang trwdng cao nhat.

Nguoén: TCTK, TCHQ, VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

Chung t6i nhan thay nhiéu bién déng toan cau dwdi thdi chinh quyén Trump va nghiéng vé kich ban co sé& cda thué quan.

R Xuat khau gia tang: Cac doanh nghiép My cé thé ddy manh nhap
khau va tich trir hang hoéa tir Viét Nam dé tranh thué quan truwéc khi
cac chinh sach maéi ¢é hiéu lwc.

Kich ban tiéu cwe (Tang thué 60% Tac déng

dbi vé&i Trung Quédc cung véi thué phd < X .
— gq g P ngan han Hwéng loi ttr ddng USD manh hon: Chi s DXY tang vot sau

uat tir 10-20%, va Viét Nam bi a S T Y T , ) . ) : o
a R ° £ +ap cudc bau cwr co thé thuc day Igi nhuan nho 1ai tr chénh 1éch ty gia,
thém thué quan.) R . B
bu dap tac dong tir thué quan.

Kich ban co’ s (Tang thué 60% dbi
véi Trung Quéc cung véi thué phd
quat tr 10-20%.) -

Dich chuyén chudi cung trng ra khéi Trung Quéc: Muc thué
cao hon dbéi v&i hang nhap khau t Trung Québc cé thé khuyén
khich cac cdng ty My dich chuyén chudi cung trng sang Viét Nam,
gilp cac cong ty xuat khau cda Viét Nam mé rong thi phan.

Kich ban thué quan

_j Kich ban tich cwe (Tang thué 60%

déi véi Trung Quéc ma khong &p % Nhu cau tiéu dung suy yeu: Gia hang hdéa nhap khau dong loat

tang do &nh hwdng cla mirc thué méi, co thé khién lam phat gia
tang va gidm chi tiéu tiéu dung tai My, anh hwéng tiéu cwc dén nhu
cau dbi véi hang hoa nhap khau.

dung thué phé quat.) - Tac dong

—

dai han

Rui ro tién té: Mac du chénh léch ty gia do déng USD téng vot cd
thé gitp doanh nghiép xuét khiu gia tang loi nhuan, DXY bién
dong lién tuc, cé thé tac dong tiéu cwc khi gia nhap khau tang, 1am
tang chi phi cho ngwi tiéu dung.

Ngudn: VNDIRECT RESEARCH



Trién vong 2025: Bwéc vao ving bién dong — Giam thué thu nhap doanh nghiép VNDIRECT
Chung t6i ky vong linh viec May méc & Thiét bj s& 1& nhém hudng loi Ién nhat tir viéc cat gidm thué doanh nghiép xuong
15% cuta chinh quyén Trump, hd tro manh mé cho tang trudng xuat khau.

_____________________________________________________________________________________________________________________________________

'+ Nhu cAu gia tang ddi véi hang héa nhap khau: Viéc gidm thué doanh nghiép tir 21% xudng 15% c6 thé
ngén han - kich thich tang trwéng kinh t& My, tir d6 thic day chi tiéu tiéu ding va nhu cau dbi voi hang hoa nhap khau..

Tac dong

'+ Tai dinh hinh chudi cung trng toan cau: Thué doanh nghiép thap hon tai My c6 thé khuyén khich cac doanh
" nghiép tang cwdng dau tw va mé rong hoat dong tai cac trung tam san xuat nhw Viét Nam, tan dung chi phl'i
san xuat thap va vi tri dia ly gan véi thi treng Chau A. Chang t6i ky vong cac cong ty xuat khdu May moéc &
Thiét s& thu hat vén dau tw 16n khi chudi cung (ng chuyén dich tir Trung Quéc, tan dung loi thé vé thué quan. |
" Gia ting thi phan xuét khdu sang My: Nhu cAu gia tdng va sw chuyén dich chudi cung tng tir Trung Quéc!
" ¢6 kha ndng mang lai lgi ich I&n cho cac nha xuat khdu Viét Nam, thuc day xuat khau sang My va gianh dwoc
thj phan tor Trung Quéc.

hubre loi * May m6c & Thiét bi, Linh kién dien ti

Tac dong

dai han

Nguén: VNDIRECT RESEARCH m



Trién vong 2025: T4c ddng cua viéc ting thué phan héa ddi véi ttrng nhom san pham. VNDIRECT

WISDOM TO SUGCESS

Chung tdi danh gia tac déng cda viéc diéu chinh thué 18n cac mat hang xuat khiu chinh cda Viét Nam & kich ban co s& va
tiéu cwe. BDong thdi, chung toi cling xem xét mirc ddé anh hwéng I1én cac doanh nghiép niém yét trong cac nhom san pham.
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Ty trong XK sang My trong téng gia tri XK ctia Viét Nam (11T24) Iy trong thiftrrong My trong tong doanh thu clia cong ty (tt thap dén cao)

Nguén: TCTK, TCHQ, BAO CAO CONG TY, VNDIRECT RESEARCH




Dét may: Pon hang kha quan trong nira dau nam 2025 giira nhiéu bién déng VNDIRECT

WISDOM TO SUGCCESS

Gitra boi canh bien dong va mirc thué cao hon, doanh nghiép dét may Viét Nam ghi nhan don hang kha quan cho nlra dau
2025, ky vong chudi cung wng r&i Trung Quoc va gia dau vao thap.

Xuat khau dét may Viét Nam ting 33% Cac NSX Viét Nam gia ting nhap khau Gi4 dau vao thap sé hé tro’ bién li nhuan
nam 2024, thi phan trong NK dét may My nguyén liéu, cho thay nhu cau tang cao, (USD/ tan)
tang 0,6% (ty USD) phuc vu lwong don hang 1én
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> Xuét khau dét may cutia Viét Nam tang 33% svck, dat 44 ty uUsbh vao nam 2024, hoén, thanh muc tiéu. Xuat khau tré nén it phu thudc hon vao thj truéng My, khi cac nha san
xuat Viét Nam tich ciee mé réng ra cac thi trwdng toan cau dong thoi duy tri don hang 6n dinh tie My.

> Mac du doi mat véi cac thach thire nhw lam phéat lam suy gidm nhu cau tiéu diing va ton kho quan &o cao, nhiéu nha san xuat da nhan di don hang cho Q1/25 va dang nhan
dwoc cac don dat hang som cho quy 2, dam béo lwgng don hang kha quan trong nira dau nam 2025. Nhap khau bong va soi cua Viét Nam téng vot trong nhitng thang cudi
nam 2024, v&i mirc tang 1an lwot 1a 14% va 18,2% svck, cho thiy ngudn cung nguyén liéu san xuét Ién dé dap (rng nhu cau téng cao.

»  Chung toi ky vong rang thué quan cao hon déi véi hang héa Trung Quéc sé thic day viéc chuyén dich chudi cung tng sang Viét Nam, gilp cac doanh nghiép c6 tiéng voi kha

nang san xuéat da dwoc chirng minh nhan dwoc lweng don hang Ién hon. Trong khi dd, gia nguyén liéu dau vao thdp dwoc ky vong sé tiép tuc kéo dai, hd tro' bién lgi nhuan duy
tri &n dinh hoac cai thién.

Ngudn: TCTK, TCHQ, VNDIRECT RESEARCH




VNDIRECT

WISDOM TO SUGCCESS

Chung t6i tin rang thi tredng My sé 1a ddng Iwe chinh cho tang trwdng xuat khau cé tra, nhé vao nhu cau gia tang va loi thé
canh tranh manh hon sau khi My tang thué quan.

Ton kho ca tra & mire thap nhat trong bay Thiéu hut nguén cung & thué cao hon sé Gia ca nguyén liéu va céa gidong ting manh
nam gua (nghin tan) khién gia ca rd phi Trung Quoc tang, va ca gan day do nhu cau tang cao, trong khi gia
tra Viét Nam hap dan hon (USD/kQ) thirc an chan nudi bien dong nhe
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Trong 11724, xuét khau cé tra clia Viét Nam tang 10% svck, dat 1,8 ty USD. Thj trudng My dan dau tang trwdng nho' gid canh tranh va nguon cung han ché clia ca ro phi — san
pham thay thé tryc tiép.

Huwong téi nam 2025, thj truong My dw kién tiép tuc la thi truong trong diém, nho vao: (1) ton kho ca tra thap trong boi canh nhu cau thay sén tang va (2) gia ca ro phi Trung
Qudc tang manh do han ché ngudn cung va thué quan tang, 1am cé tra tré thanh sy lwa chon hap dan hon.

Gi& ca nguyén liéu va ca giong gidm lan lwot 1,3% va 13,7% svck trong ndm 2024, bat chap dot tang gid vao thang 12. Gia thirc &n chan nudi bien dong nhe va duy tri & mirc
thap. Chung tQi tin rang gia dau vao & mtvp thap sé duwoc duy tri, hé tro’ bién loi nhuép gop va lgi nhuan clia cac nha xuat khau Viét Nam. Hon nira, dong USD manh hon dwéi
th&i chinh quyén Trump c6 kha nang bu dép tac dong tr thué quan tang, hé tror ca khdi lwong va doanh thu.

Ngudn: Bd Néng nghiép va Phat trién My, NOAA, VASEP, TCHQ, VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

Viét Nam duy tri vi thé 1a nha xuat khau phétpho vang (P4) 1&n nhét tai thi trworng Chau A. Ba tang trwdng xuat khiu dwoc
hé tro bdi nhu cau P4 gla tang tai cac thj trudng chinh nhw Nhat Ban, An b6 va Han Qudc.

Viét Nam dan dau xuat khau P4 tai thj Nganh céng nghiép ban dan toan cau dw Xe dién dwoc dw bdo sé bung né manh
truro'ng chau A (nghin USD) kien tang trwéong 11,2% svck vao nam mé trong giai doan 2025-2030.
2025 (ty USD)
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Tang trwdng xuat khu P4 cta Viét Nam cham lai trong 10T24, chi yéu do sw syt gidm tai thi treng An Do. Tuy nhién, Viét Nam van duy tri vi tri 1a nha xuat khau hang dau tai
céc thj trwong chau A,

Tuy nhién, trién vong ndm 2025 dwoc ky vong sé twoi sang hon, thic ddy béi nhu cau phétpho vang gia tang cho sén xuét cac san pham chip ban dan, pin lithium cho xe dién
va tivi LCD. WSTS dvw bao nganh céng nghiép ban dan toan cau sé dat 697 ty USD doanh thu, tdng 11,2% svck trong ndm 2025. Xe dién cling dwoc Ky vong sé tang trwdng
manh mé va chiém linh nganh céng nghiép 6 td trong nam 2030.

Véi viéc Trung Qubc tiép tuc nglrng xuét khau phétpho vang vi Iy do an ninh quéc gia, nguon cung toan cau dwoc dw béo sé tiép tuc bi that chat. Do do, gia photpho vang c6
kha nang cham day ya tang tré" lai vao nam 2025, dwoc hé tro béi sw bung nd vé nhu cau ban dan phuc vu cac tién bd trong cdng nghé, tri tué nhan tao (Al) va sy mé réng cla
xe dién, thlc day xuat khau photpho vang cua Viét Nam va cac doanh nghiép trong nganh.

Nguoén: ITC, WSTS, JP. Morgan, VNDIRECT RESEARCH



Co hoi twong doi it khi trién vong da dwoc phan anh vao dinh gia VNDIRECT

WISDOM TO SUGCESS

Dot tang gia gan day da phan anh trién vong cta nganh, tuy nhién van con nhirng co hodi dau tw.

Ty Ié P/E cua cac doanh nghiép dét may Ty Ié P/E cua cac doanh thay san cao hon Ty lé P/E cua cac doanh nghiép hoa
cao hon mtrc trung binh 5 nam. murc trung binh 5 nam. chatcao hon mire trung binh 5 nam.
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TCM MSH TB P/E DN cing nganh P/E TB 5 nam ——VHC ——TBP/EDN cingnganh ——P/ETB 5nam ——DGC ——TB P/E DN cung nganh ——P/ETB 5nédm

» Ty 1& P/E trung binh cla cac nganh Dét may, Ca tra va Héa chét cao hon mirc trung binh 5 ndm, sau dot téng gia ti dau nam 2024. Ching tdi tin rang dong lyc clia dot tang
nay dén tr ky vong vé xuat khau phuc héi manh mé trong nam 2024, tir mirc nén thap ctia nam 2023.

» Do d06, gia hién tai da phan anh day du trién vong téng trwdng ctia cac nganh.
» Bbi véi VHC va DGC, ching t6i dw bao EPS sé tang an lwot 8,9% va 21,8% vao ndm 2025, trong khi EPS cia TCM va MSH dw kién giam 5,5% va 6,3%.
» Vi trién vong va dinh gia hién tai, ching toi nhan thay VHC la cac co hdi dau tw hdp dan trong nganh, vén & mat bang dinh gia cao.

Ngudn: Bloomberg, VNDIRECT RESEARCH




VNDIRECT

WISDOM TO SUGCCESS

Vén héa thi Doanh thu Doanh thu No’/ VCSH tai
Cong ty Ma c6 phiéu trero'ng 2023 9T24 LNrong 2023 LNrong 9724 ROE PI/E trwot 12T P/B hién tai Q3/24
triéu USD % svck % swvck % swvck % swvck %
CTCP Nam Viét ANV VN 206 0) 0 2) 0 0 123 2 1
CTCP bau tv & Phat trién Pa Quéc Gia IDI VN 89 -8,9% 2,1% -89,5% -19,8% 1,9% 30,1 0,7 14
CTCP XNK Thiysan Bén Tre ABT VN 18 -13,6% 10,0% -0,7% 23,0% 15,2% 6,1 0,9 0,4
CTCP CNK Thuy san Ctru Long An Giang ACL VN 24 -4,3% 84,0% -91,7% -22,3% 1,2% 61,2 0,7 11
CTCP Vinh Hoan VHC VN 628 -24,2% 22,1% -53,5% -4,8% 10,2% 16,90 1,82 04
Trung binh -12,1% 25,0% -65,9% -4,7% 6,0% 475 1,2 0,8
. Von héa thi Doanh thu Doanh thu No’/ VCSH tai
Cong ty Ma co6 phieu trwong 2023 9T24 LNrong 2023 LNrong 9T24 ROE PI/E trwot 12T P/B hién tai Q3/24
triéu USD % swvck % swvck % swvck % swvck %
CTCP DPau tw va Thwong mai TNG TNG VN 124 0 0 0) 0 0 10 2 2
CTCP Damsan ADS WN 27 -3,0% -7,7% -13,3% -58,8% 3,5% 21,1 0,8 1,8
Téng CTCP Dét May Hoa Tho HTG VN 69 -9,2% 6,4% -34,7% 52,5% 26,2% 7.9 1,9 1,9
Tbng Céng tyMay 10 M10 VN 33 -9,0% 10,0% -16,7% 1,1% 19,5% 8,1 15 3,6
Téng CTCP May Viét Tién VGG WN 78 1,7% 19,3% 9,9% 99,0% 15,9% 6,2 1,0 15
CTCP May Binh Duwong BDG WN 34 -17,6% 11,7% -45,5% 22,5% 26,4% 55 1,6 0,9
Téng CTCP Phong Phu PPH VN 92 0,3% 36,4% -34,0% -7,9% 17,3% 7,3 1,3 0,9
CTCP May Soéng H6ng MSH VN 155 -17,7% 13,8% -34,8% 66,2% 19,9% 111 2,1 1,0
CTCP Dau tw - Dét may - Thwong mai Thanh Cong TCM VN 192 -23,4% 15,0% -52,8% 95,3% 11,3% 20,3 2,2 0,7
Trung binh -8,1% 12,6% -27,5% 34,6% 17,4% 10,9 1,6 1,6
Von héa thi Doanh thu Doanh thu No’/ VCSH tai
Cong ty Ma cé phiéu trwong 2023 9T24 LNrong 2023 LNrong 9T24 ROE PI/E trwot 12T P/B hién tai Q3/24
triéu USD % svck % swvck % swvck % swvck %
Héa chéat Hubei Yihua 000422 CH 2.010 -17,7% -1,3% -79,1% 94,9% 11,8% 27,8 1,8 14
Hoa chét Tangshan Sanyou 600409 CH 1.670 -7.4% -2,1% -42 8% 13,5% 4.5% 28,2 0,8 0,4
Hoa chéat Birc Giang DGC VN 1.741 -32,5% 1,2% -44,3% -6,3% 23,4% 14,3 3,2 0,2
Trung binh -19,2% -0,7% -55,4% 34,1% 13,2% 23,4 1,9 0,6

Quay lai muc luc

Ngudn: Bloomberg, VNDIRECT RESEARCH
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VHC | (Béo céo KQKD Q3/24)

Thoéng tin co phiéu: Tém tat tai chinh 2023 2024 2025 2026
Thay dbi gia sv thang trwéc (%) -0.4% Tang trréng doanh thu -24.2% 20.2% 10,0% 3.2%
Thay dbi gia svck (%) 20.5% Tangtrrdng EPS -51.3% 14.4% 8.9% 9,9%
Gia muc tiéu (d/cp) 85,000 Bién lgi nhuan gdp 14,9% 15.5% 16,6% 17.0%
Tiém nang tang gia (%) 206% Bién lzi nhudn rong 9.7% 10,3% 11.2% 11,9%
Ty suét cb tire (%) 2.8% P/E(x) 9,1 12,7 11,7 10,6
Thi gia vén (tr USD) 621 P/B(x) 1.5 1,2 1.2 1.1
GTGD BQ 3 thang (tr USD) 1.4 ROAE 8.2% 9,6% 10,7% 11.,0%
S& hiru nwée ngoai (tr USD) 4468 Mg rong/ VCSH 23.6% 13,9% 10,5% 5.2%

Luan diém dau tw:

Ky vong nhu cau gia tdng & cac thj trweng xuat khau I&n, dic biét [a My

Chung t6i dw b&o doanh thu cé tra sé ting lan lwot 19,2%/1,7% svck trong ndm 2024/25, nhd san lwong tang tai cac thi trwong XK 1én. Ching toi wéc tinh
tbng san lwong XK sang My sé tang 13%/2% svck, dong gop lan lwot 52,7%/52,9% vao doanh thu cé tra ndm 2024/25 nhé diéu kién kinh té cai thién va loi
thé canh tranh t6t hon cla c4 tra. Chung t6i ky vong sén lwong tai thi trwdng Trung Quéc sé tang nhe 1%/2% svck trong nam 2024/25, va thi treong EU gilr
murc 6n dinh.

Bién Igii nhuan gop c6 kha nang mé rong nh& chi phi dau vao giam

Gia ca nguyeén liéu va ca giéng da tang trd lai vao T11/24 nhwng van thap hon 2,4%/ 15,5% svck. Gid TACN ciing gidm 18% ké ti dau nam. Gia ban ca tra
T10/24 da tang 1,7% sv thang trwdc va 11% svck. DU ky vong gia ban tiép tuc tdng nhé nhu ciu cao trong mua 1& hoi, ching téi tin rang chi phi dau vao dw
kién & mrc thap sé thic day nubi tréng, gilp ngudn cung tang, va sé khién da tang gia ban cham lai.

Mé& réng nha may Collagen & Gelatin sé thic day doanh thu va bién LN gop

VHC d& dau tw mé rong gap doi cong suét nha may C&G lén 7.000 tAn vao nam 2025. Chdng téi dw bao san lwong C&G sé tang 12,6%/119,5% svck trong
nam 2024/25, gitp doanh thu tang lan lwot 19,2%/119,5% svck. Nhé bién LN gdp cao va ty trong Ién hon clia mang C&G, ching tbi ky vong bién LN gop sé
tang 1an lwot 0,6d %/1,2d % svck lén 15,5%/16,6% trong ndm 2024/25.

"Trump 2.0" c6 thé mang lai tAc dong trai chiéu [én nganh thay san va VHC

Viéc ong Trump tré lai Nha Trang c6 thé mang lai ca co hdi 1an thach thire cho VHC va nganh thay san. Chung t6i nhan thay co hoi tr nhu clu ca tra tang,
tiéu chuan khat khe gitp VHC phat huy loi thé, va ddng USD manh, thi rdi ro c6 thé do nhu cau tiéu ding suy yéu, canh tranh gia tang, nguy co My ap thué,
va bién dong ty gia.


https://www.vndirect.com.vn/cmsupload/beta/VHC_BCKQKD_20241025.pdf

Bat ddng san dan cw

VNDIRECT

Sw phuc hoi ctia bat déng san dan cw:
Pon nhan moét chu ky tang triedng méi

® Nguén cung trong twong lai dw kién tang, trong khi nhu cdu nha & vdn manh mé
® Céc luat Bat dong san méi thic day thi triwéng phat trién bén virng
® Thij trwong chung hwéng loi tir sw cai thién vé ha ting co s trong dai han
® Trién vong phuc héi cia cac nha phat trién BDS sé khac nhau dwa trén nang lwe cta ho
® Tuy nhién, céc rai ro déi véi sw phuc héi cua thj trieéng bao gom:
(1) L&i suat cho vay tang va;

(2) Gia ban tiép tuc ting
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WISDOM TO SUGCCESS

Viéc g& bd hiéu qua cac rao can phap Iy da dan dén cai thién dang ké trong nguén cung cla thi trwedng nha & Ha Noi so voi
TP.HCM. Tuy nhién, nhu cau nha & manh mé & ca hai thanh phd da dan dén tinh trang thiéu hut ngudn cung kéo dai.

TP.HCM déi mat véi tinh trang thiéu hut nguén Céac chu dau tw BDS tai Ha Noi da day nhanh viéc Tinh trang thiéu hut dw an & phan khic trung cap
cung can hé nghiém trong trong nam 2024, mlc ra mat cac dw an méi dée tan dung da tang gia cua va thap hon, nhu cau nha & manh mé va chi phi
cung thap nhat ké tir nam 2013. thi trieng can ho Ha Noi phat trien dw an tang tiep tuc day gia can ho tang
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Ty 1¢ hap thu duy tri cao do thiéu hyt nguén cung: ty 1& hap thu c&n ho tai TP.HCM da tang vot Ién 120% trong nam 2024 svck nam trwdc chi dat 80%, do nhu cau nha & kéo
dai va~bj tram trong hon b&i tinh trang thiéu hut ngudn cung nghiém trong do cac quy trinh phép ly bi dinh tré. Nguon cung can ho tai Ha Noi da cho thay sy phuc hdi r6 rét hon
nho nd lwc g& bd cac rao can phap ly cho cac dw an, va ty 1é€ hap thu da duy tri & mdc cao trén 100% trong nhirng nam gan day nh& vao nhu cau manh mé tir ngwdi mua nha.
Nhu cau bén virng gop phan duy tri mlrc ton kho thap: tén kho can hd chung cw tai TP.HCM c6 xu hwéng gidm nho ty 1& hap thu duy tri &n dinh, trong khi tdn kho c&n ho
chung cw tai Ha Noi vAn & murc thap.

Tang trwéng gia nha vira phai ma khong anh hwéng dén sy phuc hoi cua thj trwéng: viéc tang gia can hd duoc thic day bai: (1) phan Ion ngudn cung moi déu thude
phan khac cao cap; (2) nhu cau manh mé trong boi canh thiéu hut nguon cung & phan khuc trung cap; va (3) cac cha dau tw chiu chi phi phat trién dw an cao hon (chi phi dat,
chi phi xay dwng).

Chu thich: (*) Tén kho chuwa bén duwoc tinh vao cudi ky, khéng bao gém cac san phdm chuwa béan tir céc dw én dang cho xi ly Ngu‘én: CBRE, VNDIRECT RESEARCH
(cac dw an bj tam dirng xdy dwng va mé ban trong ky dwgc xem xét)
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Doanh thu dich vu méi gi¢i BBS dang tang toc khi cac luat Bat déng san maéi d& bd cac rao can phap ly. Viéc ra mat cac dw
an maéi trong Q4/2024 va nam 2025 (xem Phu luc) sé tiép tuc thac day thém da tang trudng.
Doanh thu dich vu méi gi¢i BDS cta cac don vi
niém yét cho thay dau hiéu ting téc rd rét, ting
120% svck ndm trwéc tir nén thap, cha yéu do
DXS, CRE va KHG dan dat.

Thay d6i viéc lam trong linh vwc Kinh doanh BDS
tang |1&n 384.000 (+6,4% so v&i dau nam) tir 361.000

Thay déi viéc 1am trong linh vwc Xay dwng tang |én
4,8 triéu (+1,4% so v&i dau nam) tir 4,74 triéu
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Trong 9T24, doanh thu tr dich vu méi gi¢i BDS clia DXS, CRE va KHG da tang trwdng dang ké, ghi nhan muc tang lan lwot 159%/100%/95% svck nam trwéc, dat 843 ty/ 621
ty/ 91 ty VND twr mtrc 420 ty/ 329 ty/ 47 ty VND cua 9T23. Mac du, mtre tang trwdng doanh thu (DXS, CRE, KHG, NRC) trong 9T24 nay chiém 39,8% trén doanh thu cia nhém
tai thoi diém 9T21 (dinh doanh thu), tuy nhién con sé nay da tang gap d6i so v&i doanh thu ctia 972023, chi chiém 18.1% trén doanh thu 9T21.

Vé viéc mé rong luc qung lao doéng, Ijnh vwe Kinh doanh BBS da c6 thém 23.273 viéc lam trong 11T24, mlc nay van chi bang mét nira S vc’rj murc clla nam 2021-2022, theo
di¥ liéu ttr Téng cuc Théng ké, cho thay cac cong ty dich vu moi gi¢i BDS dang chuén bi dén diu cho chu ky méi. Ching téi cling nhan thay réng cac céng ty dich vu méi gidi
BDS hién dang tich cwc dang tuyén dung trén cac nén tdng mang xa hoi.

Thij trwdng BDS dan cw dang dan phuc héi va tré nén sdi ddng, minh chirng béi lwong giao dich can ho, biét thy va dat nén trong 9T24 tang 31,3% svck nam trudce, theo sé liéu

cla Bo Xay dwng.

Chu thich: ching t6i wéc tinh sy thay dbi viéc lam trong 11T24 duwa trén sé luong
lao dong cda doanh nghiép ddng ky mdi, va thiéu di liéu vé sé viéc

lam maét di tir cac doanh nghiép hién hiru va gidi thé.

Ngudn: D liéu cong ty, Téng cuc Thdng k&, Bé Xay dwng, VNDIRECT RESEARCH



Dau hiéu phuc hoi strc khée tai chinh dang phan héa giira cac cong ty trong Q3/2024

VNDIRECT

WISDOM TO SUGCESS

D4u hiéu phuc hdi khac nhau gitra cac cong ty, véi mot sd cdng ty cho thiy sw cai thién trong cac chi sb tai chinh, dac biét
la kha nang thanh toéan va hiéu suat ban hang.

Ty lé no rong/
von chi s&
hiru trung
binh cua cac
nha phat trién
da giam, phan
anh kha nang
thanh toan
dwoc cai
thién.

Vong quay
khoan phai
thu cua cac
cong ty tang
cho thay sw
cai thién trong
viéc thu hoi
khoan phai
thu va chuyén
déi doanh thu
chwa thwc
hién thanh
tién mat.
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Ngudn: VNDIRECT RESEARCH, FIINPRO, DU LIEU TU 51 DOANH NGHIEP NIEM YET TREN SAN HSX, HNX
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Viéc ban hanh cac luat B4t ddng san stra ddi dan dén yéu ciu vé nghia vu tai chinh cao hon, khién chi dau tw BBS dé dat
trong viéc vay no, trong khi gia dat ting theo khung gia méi cang gay khé khan cho viéc hoan thanh nghia vu dung han.

Gié trj trai phiéu dwore mua lai giam manh xudéng con 21.000 ty dong Thi trworng trai phiéu riéng 1é trong 11724 chwa c6 dau hiéu cai thién
trong 11724, so vé&i 70.700/46.400 ty dong trong nam 2022/2023, nham tich cwe, giam 32% xuong con 55.000 ty dong.
tai tai troe véi lai suat thap hon
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‘——

Thi trwdng huy déng v6r! nhanh chong cham day: Sau giai doan khé khan cho thj triedng trai ghiéu doanh nghiép trong nam 2022-2023, ,céc chd dau tw BDS da tang cwong
hoat ddng mua lai trai phiéu dé giam thidu rai ro tai chinh va tai tai tro cac khoan vay hién c6 bang cac phat hanh mai voi chi phi von thap hon. Sau nam 2022 am dam, thi
trwong da chao don sw phuc hoi dau tién trong thi trwdng phat hanh trai phiéu riéng 1€ vao nam 2023, tang 49% svck nam trwée |én 94.000 ty dong.

DPong lwe phuc héi van chwa rd rang: Xu hwéng phuc hdi da khong tiép tuc trong 11 thang nam 2024, véi gia tri trai phiéu phat hanh gidam 32% xubng con 54.900 ty déng.

Nguon vén ngan hang van 1a kénh huy déng von chinh: Tong tin dung bat dong san tang 9,15% tinh dén cudi quy 3 nam 2024, trong do tin dung kinh doanh bat dong san
tang 16%, va tin dung bat déng san tiéu dung chi tang 4,62%.

Nguon: HNX, VNDIRECT RESEARCH



Trién vong thi trwé'ng nam 2025: Nguon cung twong lai dw kién tang

VNDIRECT

WISDOM TO SUGCCESS

Thi trwdng phuc hdi dang dén gan, nhwng xuat hién sy phan hoa trong xu hwéng hdi phuc gitba TP.HCM va Ha Noi.

Ngudn cung
can ho tai
TP.HCM duw
kién sé phuc
héi trong
nhirng nam
t&i khi cac
van dé phap
ly dan dwoc
giai quyét
trong thoi
gian gan day

Nguén cung
can ho phan
khuc trung
cap dw kién
sé cai thién
nhwng van
chi dong gop
mot phan
nho
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mm NgUON cung Mai (can, cot trai)
B | rong tiéu thu (can, cét trai)
~ == Ty |& hap thu (%, cot phai)
13.900

g oop 10-950

2019 2020 2021 2022 2023 2024 2025E 2026F 2027F

mHangsang =Caocdp ~Trungcdp  Binhdéan

So vé&i
TP.HCM, noi
chi phuc hoi
tir nén thap,
ngudn cung
can ho tai Ha
Noi cho thay
tiém ning
manh mé
hon

Do gia can
ho tai Ha Noi
tiép tuc ting
cao, phan
I&n nh& cac
dw an bat
dong san
m&i ra mat
hién nay déu
c6 muirc gia
vwot trén
phan khuc
trung cép.

Chd thich: (1) Hang sang : >120 tr ddng/m?2; (2) Cao cép: 60-120 tr ddng/m2; (3) Trung c&p: 35-60 tr ddng/m?; (4) Binh dan: <35 triéu ddng/m?
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mHang sang = Cao cap Trung cép Binh dén

Nguon: CBRE, VNDIRECT RESEARCH

(Dwa trén phan loai phan khic cin hd méi ciia CBRE; VNDIRECT lwu y réng trong giai doan 2013-2014, mirc gia 35-40 triéu VNB/m? thudc phan khuc cao cap)
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WISDOM TO SUGCCESS

Ngudn cung twong lai dwoc dw bao sé tang, dwa trén cac gidy phép xay dwng va ban hang, cing véi sy hé tro tor chinh

phu va cac co quan chirc nang.

S6 lwgng cén hg nhan dwoc gidy phép xay dwng va ban hang da
phuc hoi trong cac quy gan day.

Vigc trién khai thém cac dw &n nha & x& hgi sé gia tang ngudn cung
nha & gia ré, gép phan can bang nhu cau thi trweong (dvt: nghin can).

140,000 500,000
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80.000 300,000
'.,.E—-!
60,000 200,000
40,000
100,000
20,000 J]] I

Q1/20 Q3720 Q1/21 Q3721 Q1722 Q322 Q1723 Q323 Q1/24 Q324
=156 can droc cap phép xay dung (cot trai)
=== 50 can d& hoan thann (cot trai)
mmm S0 can durgc cap phép md ban (cdt trai)
— 56 cdn dang xdy dwng (cot phai)

1,200 1,062
1,000
800
634
600 N
428 \
400 Q \
200 \ \
a1 112
0 & & |
KH phat trién  KH phattrién  KH phattrién D3 hoanthanh D3 cap phép,
NOXH GD NOXH G NOXH G kh&i cong xay
2021-30 2021-25 2026-30 deng

Véi viéc chinh quyén dia phuong giai quyét cac thach thirc phap 1y, s6 lwong gidy phép xay dwng va gidy phép ban hang da phuc hdi trong cac quy gan day, béo hiéu nguon
cung twong lai sé tang cao hon. Theo B Xay dwng, 61 dw an (~31.673 can) da nhan duwgc giay phép xay dwng trong 9724, so v&i 47 dw an (~13.454 can) trong 9T23. Trong
khi d6, 143 dw &n (~40.068 can) da nhan dwoc giay phép ban hang trong 9724, tang so v&i 146 dw 4n (~38.103 can) trong 9T23.

Ngoai ra, chiing t6i ky vong nguon cung nha & x& hdi s& tang lén khi Chinh ph tiép tuc dwa ra cac bién phap ho trg. Chinh pha dang dé xuét trién khai géi vay wu dai tri gia
100.000 ty déng, dwoc tai tro thong qua trai phiéu, dé& ap dung trong 5 nam. Truwédc d6, mét goi hd tro 120.000 ty dong da dwoc trién khai théng qua cac ngan hang thwong mai
va nguon ngan sach tlr cac ngan hang thwong mai nha nwéc (SOCBs). Tuy nhién, viéc g|a| ngan khong hiéu qua, vai ty 1& gidi ngan tinh dén thang 8 nam 2024 chi dat 1,1%.
Viéc trién khai thém cac dy 4n nha & x& hdi sé lam tang ngudn cung nha & gia ré, gép phan can bang nhu ciu thj truong.

Tuy nhién, Cé’C dw an nha & xa héi sé mang lai bién lgi nh'uén thap hgn cho c&c nha phat trién. Trong mét dw an nha & xa héi, khu vwc nha & Z(é héi dwoc hwdng bién lgi nhuan
rong (NPM) t6i da 10%. V&i khu virc nha & thwong mai (t6i da 20% tong dy an) dworc tinh riéng biét, bién lgi nhuan rong cua toan dy an cé thé dat ~15-16%.

Nguon: B Xay dwng, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Tang trwdng tin dung trong Iinh vwe bat ddng san da c6 nhirng dau hiéu tich cwe trong moi trwdng 18i suat thap; tuy nhién,
viéc lai suat cho vay tang co thé tac dong tiéu cwc dén ca nguwdi mua nha va cac nha phat trien bat déng san.

L&ai suat vay tha néi trung binh tai cac ngan hang thwong mai gan Tin dung cho linh vc bat dong san da tang 9,2% tir dau nam, cao hon 3,0
nhw gitb nguyén trong quy 4 ndm 2024. diem % svck, trong boi canh méi trwong |ai suat thap.
14% 2.000 23,9% 30%
1.800 —
15,7%
13% 1.600 12.1% 1'},@ 20%
9,2%
1206 1.400 6,2% 10%
1.200
11% 1.000 0%
800
10% 600 -10%
9% 400 20%
200
SD/EJ T T T T T T T T T T T T T T T T - . _30%
NN AN N D WD D D D b ax b o> 2020 2021 2022 2023 9723 9T24
WA A U A N P i N L L P N U L
QA @Y QA AV @ QF AV @Y W g g

® Tin dung cho doanh nghiép BES (ty déng, cot trai
OTin dung cho vay mua nha (ty déng, cét trai)
Tin dung cho nhém nganh BDS (% so v&i ddu nam, cot phai)

———

—— L &i suét cho vay tha ndi trung binh tai cdc NHTM (%/n&m)

Trong 9724, trong b6i canh moi trwedng 13 suat thap (14 suat vay tha ndi trung binh da giam 1-1,5% tir dau nam tinh dén thang 9 nam 2024); tang trwdng tin dung tir
cac nha phat trién bat ddng san va nguwdi mua nha lan lwot dat 16,0% va 4,6%. Dang chuy, tang truo’ng tin dung danh cho ngudi mua nha da tang toc trong quy 3 nam 2024,

tang truong 4,62% so v&i ddu nam trong 9T24, so v&i mirc tang 1,15% so v&i dau ndm trong 6T24. Diéu nay ciling nhd vao viéc cac nha phat trién hop tac véi ngan hang dé
cung cAp cac wu dai ban hang linh hoat nhdm thiic day nhu ciu ctia ngudi mua nha.

Tuy nhién, vé&i radi ro dw bao vé viéc lai suat tang trong nam 2025, ca nhu cau cha ngwoi mua nha va nghia vu n¢’ cta cac nha phat trién déu c6 thé bj anh hwong.
Nhirng rgi ro nay can dwoc phan tich thém de danh gia chinh xac tac dong Ién thi trwong, bao gom mirc d6 tang lai suat thie te (neu xay ra). Tuy nhién, rdi ro nay c6 the dwoc
giam thiéu nho vao cac chinh sach thuan lgi, khi Chinh pha tiép tuc ho tro gidi quyét cac vwédng mac phéap ly cho cac dyw an.

Nguon: NHNN, Bé Xay dwng, Cac NHTM, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Ma&c di gia tdng nhanh phan anh nhu cdu manh mé, nhwng viéc gia nha tang lién tuc lai gay rdi ro cho

nhu cau thi treéng nha &. Ching toi 40 gid nha sé tié ang, nhwng véi tbc dd cham hon khi
u cau thj trrong nha ¢. Chung téi dy bao gia nha sé tiép tuc tang, nhwng véi toc dé cham ho Gia céin ho trung binh dang tang do

ngudn cung phuc hoi, anh huwdng dén sy phuc hoi cda thj tredng tiy thude vao cach gia ca thay doi. cac yéu té sau:

Gia can ho dwoc dw kién sé ting trong vai nam té&i, méc du téc dd c6 thé cham lai tie nam 2025, Nguén cung cao cap: Phan lon

(Bvt: triéu déng/m?) cac dyw an moi thude phan khic cao
cap.

80 +24% svek +8% svck  +10% svek  +10% svck Nhu ciu manh: Ngudn cung han

e ——— ;e ————— k=== 4 ché dang day gia phan khic trung

cap Ién cao.

70

Chi phi tdng: Cac nha phat trién
phai dbi mat véi chi phi phat trién
60 dy an ngay cang cao.
+6% svek  +9% svck M&c du nguén cung phan khuc trung
50 0 A e eee M= $P====== E cap va binh dan dwoc dy kién sé cai
< thign, nhung chi phi dat gia tang tir
khung gia dat dia phuwong méi cé thé
40 dan dén viéc tang gia chung.

+7% svck +4% svck

Du gi4 tdng nhanh phan anh nhu ciu
30 manh mé (trong bdi canh ngudn cung bi
that chat), nhwng viéc gia nha tiép tuc
tang trén mot mirc gia vén da cao dat ra

20 rdi ro cho nhu cau cda thi trwong nha &.
2019 2020 2021 2022 2023 2024 2025E 2026F 2027F NI

Chung téi dw bao tang trwdng gia nha

—=-Gia thr cAp HCM Gia thir c&p Ha Noi ben vibng trong val nam to1, tuy nhien

o B - B L toc do tang co thé cham lai tir nam

——(Gia so cap HCM Gia so cap Ha Noi 2025 khi ngudn cung phuc hdi, va sw

phuc hdi cta thj trwong sé phu thudc
vao xu hwéng gia ca.

Nguoén: CBRE, VNDIRECT RESEARCH



Phu luc: Cac dw 4n mé ban méil/giai doan tiép theo cua cac dw an hién hivru trong Q4/24-2025 VND)IRECT

WISDOM TO SUGCESS
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|« Vinhomes Wonder Park (VHM) | : '::::-h;'lj--;(-' -I:|-“L- """"" ST =
i+ Masterise Grand Avenue ; ' Fo-==mm=m=mm—-m-—- 4 ¢+ Yisadinatong ' Quang Ninh
E . Masterise Lakeside E i i l__.__!I[‘I_I‘!_C_)[‘I:I?_S_9[??_[’1!‘!?_[.2[]9_(_\!!4_@1}_ ______________ /
i« The Matrix One (MIK Group) i 3’_“?{.‘(_"\ _______________ | : = Vinhomes Royal Island (VHM) E
Ha N&i |« The Senique (CapitaLand) P L EEE— + « D&Mudi Hoang Huy (TCH) ' Hai Phong
. b The Metropolitan (Mitsubishi) : ! ; i« CatBa Amatina (Vinaconex) ;
i Noble Crystal River (Sunshine Group) ; i Ir"'““_'“““""""""""':""': """""""" Y
i+ Noble Place Long Bién (Sunshine Group) ! S + " thor@es Oce.an Park.3 (VHM) : Hwng Yén
" . No11(NTL) i - Masterise Lumiere Spring Bay — Ocean Park 2 |
!+ V&n L&—Van Khé (SJS) | T ol A T |
i . . i i« FPTPlaza 3 i
i« A3/CT2,L Bién, Ha Néi (TAL ! i . i
i ong Bién, Ha Noi ( ) i !« Newtown Diamond !
o ) J e e » = + + Sam Tower i Pa Nang
e . . ) 3 g | . Penisula Da Nang :
i « Eaton Park Phase 2 (Gamuda Land) | H i Olalani Ri ide Da Néna (S |
P Elysian (Gamuda Land) : S e | YaEam Riversideza ang g ungroup) S
|+ Lotte EcoSmart City (Lotte Group) N e { . Quy Nhon Iconic (Béc Ha Thanh) (PDR) ! Binh Dinh
i« Masterise Global City (condo) | ‘ ettt s e tetateletatalu -
i . Masterise Grand View : . « A&T Sky Garden l
TP.HCM { + The Opus One (VHM & Samty) i . TT Avio (TT Capital va Daiwa House Corp) |
i+ Léman Golf (VHM) b, i+ Artisan Park (Gamuda Land) i
i . GemRiverside (DXG) | i r - i« The Emerald 68 (CTD va L& Phong) . Binh Dwong
P Emeria & Clarita (KDH & Keppel) I i | ! . Sycamore (CapitaLand) H
. . Solina (KDH) i i ‘. | . The Gi6 Riverside (AGG) i
| . Mizuki Park Phase 3 (NLG) § ISRV 6o | . Thuén An 182 (PDR) |
i« King Crown Infinity (BCG) : : 2 | T S .
i+ The Forest Gem (C.T Group) | | i D e = lzumi City (NLG) Ddng Nai
b, | i : { « Gem Sky World (DXG i
t ) ) | : e R l &y (bxe) R
T T e A \ i | | . Cara Luxury i i
|+ LaHome Long An (Prodezi) P e e, W | ; Céan Tho
Long An | . Vinhomes Phuéc Vinh Tay : |« Central Lake Il (NLG) . J

.................................................

NguE“)n: DXS FERRI, CBRE, batdongsan.com.vn, D liéu céng ty, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Chung toi da chirng kien nhitng thay doi dang ké trong phat trién do thj tai Ha N6i va TP.HCM, duoc thiic day bdi viéc hoan
thanh cac dw an ha tang thiét yéu trong giai doan 2014-2023. Bay sé tiép tuc la déng Iwc thic day sw phuc hoi cla thi

trvong.
Ha Néi: Tang trwéng ngudén cung nha & tai khu vwe phia Péng va TP.HCM: Xu hwéng phat trién nha & trwéc va sau khi xay dwng tuyén
phia Bac sau khi nhirng cay cau dwoc xay dwng Metro so 1
@ Ngudn cung nha & @ Ciu hién hiu @ Nguédn cung nha &
o ® ° | Cau Nhat Tan (hoan thanh nim 2015)
Distriet Distrigt E Tuyéh Metro s&'1
A ety (2012 - du kién hoan thanh nim 2024)
1 BAC iof:;nh | CauVinh Tuy1 L bl . "
i { (hodn thanh nim 2010) ° = S o ° 5 e a8
: e ) E District ° .I" i .. .’ ,.
=4 Tt ° E ' ’ o !
‘; S ¥ ° & 'o ®e %
; E 1’. o DONG :O ' ° - PONG & ' ° : s i PONG
Wi e s T S TS o
S AP A R
Oou}:m?‘;. Bistrict ~ < CBD £ CBD : > 'o\. 7
"Dithet 9
HUNG YEN ° HUNGYEN NAM NAM
Trudc ndm 2010: Sau ham 2010: Trudc ndm 2012: Sau nam 2012:
Khu Bic & Déng: ~4.900 cin ’ Khu Béc & DPong: ~80.000 can (A 16 1an) 7 Khu Déng ~23.300 can ‘ Khu Dén% ~143.000 cadn (A6 1an) ‘

Viéc bb sung cac cay cau quan trong nhw Dong Tri va Nhat Tan khong chi cai thién kha nang tiép can gitra hai bo> song Hong ma con thic day sw phat trién do thi tai khu virc
phia Béng va phia Bac. Trg’é’c day, ngu®i mua nha it wa chudng cac k,hu virc nay do cach xa trung tam thanh pho; tuy nhién, viéc ha tang ket noi dwoc cai thién da thay doi
dién mao khu vwe, tao dieu kién cho cac dw 4n nha & méi phat trién.

TP.HCM: Tuyén Metro s6 1 da dong vai tro then chét trong viéc dinh hinh lai thj treong nha &. Ké tir khi bat dau xay dwng vao nam 2012, nhu cau va phét trién nha & tai cac
quan phia Béng, dac biét la Thanh pho TQL’J Durc, da gia tang dang ké. Sw san 10ng cua nqwei dan trong viéc di chuyén xa hon khéi khu vwe trung tdm (CBD) phan anh
xu_hwéng mé rong dé thi, dwoc thic day béi cac phwong dn giao théng cdng cdng dwoc cai thién.

Lwu y: Ngudn cung tai khu virc Déng Ha Noi bao gdém ba khu dé thj Ién tai Hung Yén (tinh gidp Ha Néi): Ecopark, Vinhomes Ocean Park 2 va 3. Nguf“)n: CBRE



Phu luc: Xu hwéng tiép tuc thay doi trong wu tién vi tri sang khu vwec ngoai 6 VNDIRECT

WISDOM TO SUGCESS

Trwée 2013, hau hét cac dy &n nha & tap trung & cac quan ndi thanh doc theo Sau 2013, sy xuat hién clia cac cay cau méi bac qua song Hong (Cau Vinh Tuy 1 (2010) va Cau
Vanh dai 3. Cac khu virc phia Bong Ha Noi khong phai la Iwa chon phd bién. Nhat Tan (2015)) da thac day sw phat trién d6 thj vé phia Pong va phia Bac Ha Noi.

# Cac trung tdm dan cu trong lai

n Céc cum dan cw méi ndi fuong lai
5 VPN

Malland Ha N§I City

Bai & Thing
omt= 1)

Cac dv 3n nha & duoc md ban trong giai doan
2008 - 2013

@ Céac dv an nha & dwoc md ban trong giai doan

. Cac dv an nha & duoc mé ban trede nam 2009 2008 - 2013
e Ranh giéiHa NG fidls Cac cdu hign hivu @ Cécdudnnhiddugemd ban tlr nim
2025 tr& di
Vanh dai 1 s \/3nh dai 3 C3u xdy dung
trong giai doan ic ca i
= \/3nh dai 2 s Vanh dai 4 N The ‘ % 2013 _92024 : M Cae cau twong lai
Trwée 2012 Sau 2013

Nguén: CBRE, VNDIRECT RESEARCH

9 San bay hién tai Q San bay trong lai wes Tuyén Metro 24, 3 (33 x3y) — Tuyén Mefro 2, 2A, 3, 5 (chua x3y)




Phu luc: Co s& ha tang dwoc cai thién trong twong lai thuc day xu hwéng dan cw

VNDIRECT

WISDOM TO SUGCESS

Trwdc nadm 2013: Hau hét cac dw an nha & tap trung gitra Vanh dai 1 va Vanh

dai 2 (Tan Phu, Quan 7, Quan 2, Binh Thanh, Tha Thiém)

Sau ndm 2013: Do sy phéat trién ctia cac quan phia Pong (Thanh phd Thi Birc), nhu cau nha &
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Cac du &n nha & duoc ra mat 4 l‘%\ /
®  rong gisi doan 2009 - 2012 \ / »
e Ranh giéi TP.HCM ?.
Vanh Bai 1 anguoc
== \/3nh Dai2 \“}f\ ’ )
s \/3nh Bai 3 (dang xdy dung) LEs | {
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G . N T trong giai doan 2013 - 2024 |
e C3C tuyen duong cao toc hign hiru Géo di &n nha & Grge ra mit i ,,?
—— Céectuyéndudngeaotbowonglai | 0oL nam 2025 trd di G/ Cong ¢
Trwée 2013
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tang theo mé hinh phat trién dinh hwéng giao théng céng cong (TOD) gan véi tuyén Metro sb 1.
¢ P R ; Jan Uyen?™ \ =
»__/’ [_dx'an’wej‘ "\ #

Cac trung tam dén cw tuong lai

n Céac cum dén cir méi ndi tvong lai
= E

€,) Sénbayhiéntai (£} San bay tuong lai mem Tuyén Metro 1 Sudi Tién — Bén Thanh (33 xdy)

—— Tuyén Metro 1 m rdng, 2, 3, 5 (chua xdy)

Sau 2013
Nguén: CBRE, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

~ R P . Doanh thu LN rong Doanh thu LN rong No/ P/E P/B hién
Ma Cong ty Von hoéa truot svck truot svck 2025 svck 2025 svck VCSH ROE trwot tai
tr USD tr USD % tr USD % tr USD % tr USD % (x) % (x) (x)
BDS dan cw
VHM Vinhomes 6.512,1 3.088,7 -37,5% 804,2 -50,4% 3.846,3 1,5% 1.314,9 8,0% 0,22 10,9% 8,5 0,8
KDH Khang Dién 1.422.4 66,8 -40,5% 18,6 -38,7% 206,8 52,9% 453 19,7% 024 33% 68,8 1,7
NLG Nam Long 550,3 96,8 -22,4% 12,0 -51,6% 250,0 16,2% 254 27,5% 0,31 3,3% 45,9 1,1
DXG D4t Xanh 444.6 180,9 39,9% 5,6 -151,0% 1412 -11,1% 8,8 -10,6% 027 14% 75,8 0,8
PDR Phat Dat 706,7 9,5 -57,3% 17,1 224,2% N/A N/A N/A N/A 0,38 4,3% 36,3 1,6
NVL Novaland 781,6 248,4 5,9% -96,6 249,0% N/A N/A N/A N/A 1,38 -7,0% -8,1 0,6
pig ~ DautyPhat 4553 439 133% 32 -259% A N/A NA  NA 015 11% 1411 15
trien Xay dwng

Trung binh 1.553,3 533,6 -14,1% 109,2 22,2% 1.111,1  14,9% 348,6 11,2% 042 24% 52,6 1,2
Trung vi 726,8 96,8 -22,4% 12,0 -38,7% 228,4 8,9% 35,4 0,27 3,3% 459 1,1

Dich vu méi gi¢i BDS

Dich Vu Dat
DXS xanh 162,9 90,2 -3,7% -0,4 -93,7% 127,8 30,0% 14,1 80,8% 0,19 -0,2% -426,6 0,6
KHG Khai Hoan Land 100,5 8,9 -755% 2,0 -86,1% N/A N/A N/A N/A 0,16 1,0% 50,1 0,5
CRE BDS Thé Ki 141,2 58,4 91,2% 1,2 -155,0% N/A N/A N/A N/A 0,09 0,6% 117,1 0,6
Trung binh 134,9 52,5 4,0% 0,9 -111,6% 127,8 30,0% 14,1 80,8% 90 05% -86,5 0,6
Trung vi 141,2 58,4 -3, 7% 1,2 -93,7% 127,8 30,0% 14,1 80,8% 59 0,6% 50,1 0,6

Ngudn: VNDIRECT RESEARCH (D@ liéu ngay 27/12/2024)
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KDH | (3024 Earnings Flash)

Thong tin ¢6 phiéu: 12-23A 12-24E 12-25F 12-26F
Price MoM (%) 13.1% Revenue growth (26.6%) 8.2% 6.4% 8.5%
Price YoY (%) 54.0% EPS growth (90.6%) 657.7% 46.9% 17.0%
Target Price (VND) 32,000 Gross margin 6.6% 14.7% 17.0% 17.9%
Upside (%) 13.9% Net profit margin 0.5% 6.0% 8.3% 9.0%
Dividend Yield (%) 0.0% P/E (x) 140.9 18.6 12.7 10.8
Market cap (USDmn) 263 Rolling P/B (x) 2.0 2.3 2.1 2.2
3MADTV (USDmn) 22 ROAE 1.3% 18.0% 20.3% 23.9%
Foreign Room (USDmn) 125.0 Net debt to equity 92.5% 60.7% 52.4% 35.3%

Luan diém dau tw:

Dw an lién doanh vé&i Keppel cia KDH dang dwoc xm glay phép mé ban: Dy an Foresta VO’I quy mo 11 8 ha da khéi cong xay dung to
thang 10 nam trwdc va da hoan thanh cac hang muc can thiét va co s& ha tAng dé du diéu kién cap phép gidy phép mé ban. Méc du ké hoach
m& ban dw &n vao Q4/24 da bi doi lai, diéu nay sé khong gay anh hwéng dang ké 1én viéc ghi nhan doanh thu trong ndm 2025 do cac phan
khac thap tang d& hoan thanh xay dwng cta dw an. Dy an nay nho vi tri dac dia va da tang gia BDS lién tuc tai TP.HCM s& mang lai bién LN
tot cho KDH.

Doanh s6 ky ban tang trwéng tét nhe» chuyén bién phap ly tich cwe : Giai doan 1 clGa duw an Solina (11A) vé&i quy md 13 ha da hoan tat
viéc thanh toan tién str dung dét trong quy vira qua. Dw an Solina hién dang xin gidy phép xay dwng va dw kién dwa vao danh muc phat trién
ctia KDH trong nam 2026. GD 1 ctia dw an KCN Lé Minh Xuan véi quy mé 89 ha ciing da hoan thanh céng tac gidi phédng mat bang va dang
tién hanh thanh toan tién str dung déat ciing nhw xin cip phép xay dwng. Dw an nay du kién sé kh&i cdng vao nam 2025 va mé& ban vao nam
2026.

Danh muc dw an vibng chac gitip KDH dat dwoc ting triedng thu nhap 6n dinh: K& hoach phat trién va ban giao cac dw an véi quy dat
|&n tai TP.HCM clia KDH s& dam b&o ngudn thu nhap ban giao 6n dinh cho KDH trong nhirng ndm t&i. Trong Q4/2024, KDH sé ban giao gan
nhw toan bd hon 1.000 san phadm ctia dw an The Privia cho khach hang. Giai doan 2025-2026, cum du 4n Foresta sé la ngudn déng gép thu
nhap chinh cho KDH, véi tbng doanh thu dw kién dat hon 8.000 ty déng.

Vwot qua nhirng thach thirc phap ly nhé tinh minh bach phap ly cta dw an: Trong nhirng nam gan day, qua trinh phé duyét phap ly cho
cac du an tai TP.HCM bi kéo dai dang ké do cac cong tac ra soat cac sai pham trong qué trinh phat trién dw an. Diéu nay da dan dén viéc
cham tré trong phé duyét phap ly cho nhiéu dy an, bao gébm ca cac dw an ctia KDH. Tuy nhién, KDH sé& khéng bi anh hwéng nhiéu nher quy dat
sach, phap Iy rd rang ctia cac dw an va chién lwoc phat trién cia KDH phu hop véi dinh hwéng phat trién minh bach va bén virng cla chinh
phu

Quay lai muc luc Source: VNDIRECT RESEARCH
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Tang trwong trén moi linh vwe
trong nam 2025

Xay dwng dan dung: Tan dung sw phuc hoi cta thi treé'ng bat dong san
nha & Viét Nam

Xay dwng céng nghiép: Hwéng lovi tir |1an séng dau tw dai han vao cac
nganh san xuat tai Viét Nam

Xay dwng ha tang: Tang trwéng doanh thu nh& cac dw an dau tw cong
dwoc day manh

Loy A
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Tinh hinh tai chinh cda cac nha thau dan cai thién khi hoat ddng xay dwng kh&i sac theo da phuc hdi cda thj truérng BDS
nha & Viét Nam
S6 can dwoc cap phép xay dwng dan phuc héi trong cac quy vira qua
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Céc khoan phai thu khach hang ngan han va tam (rng ngén han tang
svck trong‘9T24 bao hiéu sw phuc hoi vé hoat dong kinh doanh cua
cac nha thau dan dung (%)
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m Phai thu khach hang ngan han %nghm bﬁﬂong, ot trai)
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Atang treéng khodn phai thu KH (% svck, cdt phai

Atang trwrdng khodn ngudi mua tra tién trrdrc {% svck, cit phai)

Hoat dong xay dwng da dan cai thign so véi ndm trwérc, voi 939 du an (~426.158 can) dang dwoc trién khai tinh dén cui Q3/24, tang tir 863 dw an (~442.453 cén) vao cudi
Q3/23. SO lvgng can hd dang xay dwng thap hon svck la do cé mét so dw ér] quy md I&n hon dwoc trién khai vao ndm ngodi. Diéu nay van cho thay sw phuc hdi trong thi
trwdng xay dwng dan dung. Trong Q3/24, 23 dy an (~11.669 can) da dwoc cap phép xay dwng, so v&i 19 dy an (~10.230 can) trong Q2/24 va 15 dw an (~3.028 can) trong
Q3/23.

Trong khi d6, cac khoan phai thu khach hang va ngwdi mua tra tién trwéc ngén han clia cac nha thau dan dung (*) da tang lan lwot 3,4% va 20,4% svck trong 9T24, phan anh

sw gia tdng hoat ddng kinh doanh va tién do trién khai dy an dwoc ddy manh hon.

Cac nha thau c6 nang lyc thwe hién dy an cho cac nha phét trién BDPS hang dau sé 1a nhitng doanh nghiép dau tién hwong lgi tir sy phuc hoi cta thi trwong, nho
c6 nguon hgp dong xay dw an 6n dinh va dwgc dam bao.

Nguén: BO XAY DUNG, BAO CAO DOANH NGHIEP (*: 42 CONG TY NIEM YET), VNDIRECT RESEARCH
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Dong von dau tw trwe tiép nwédc ngoai vao nganh san xuéat cta Viét Nam tiép tuc tang trwdng trong dai han kéo theo nhu
cau manh mé doi v&i xay dwng nha may va kho bai

Ty lé lap day cua cac nha xwéng xay san tai

Dong vén FDI vao Viét Nam duy tri tich cwe ) N p s o X Ac 15 AN o6 a ha Ay tid 3
ron T . ‘n A O
g 80%-90% do nhu ciu manh mé hién sy quan tam manh mé doi v&i Viét Nam
12.000 1.400 1005 LG Display Buoc chép thuan dau tu thém 1 ty USD vao co so tai Hai
18.000 i 1.200 (Han Quoc) Phong vao thang 11/2024, nang tdng von dau tw tai Viét
1 ’ B0% a Y
14.000 ’ : Nam Ién 5,65 ty USD
12.000 " : 1.000 20% e L. -——— Amkor Bugc chép thuan dau tw thém 1,07 ty USD vao Béc Ninh
10000 | ' r o00 L = e, - - Technology vao thang 7/2024, nang tong von dau tw 1én 1,6 ty USD
’ I i T0% "‘--._..,. - Inc. (My) dé san xuat chip ban dan tién tién
2.000 ' : 800 - .
8,000 | | i— : B0 Foxconn (Dai bPuoc qhép thuan dau tw 383 t!'iéu USD vao mét nha may
’ | 400 Loan) san xuat bang mach moi tai Bac Ninh vao thang 7/2024,
4.000 ; - cling cb hon nira vai tro clia Viét Nam trong chudi cung
2 000 200 (rng dién t& toan cau
- ' - 40% NVIDIA (M§) Ky théa thuan hop tac v& Al véi Chinh phd Viet Nam va
N I I I U - I I AT L e D Q2/33 Q323 Q423 Q1724 Q24 Q324 bat d4u tuyén dung k¥ sw dia phwong vao thang
LN (C, LAy p
ff" *'E:’ -155‘\ rﬁﬁ q? q,d\ q? rf" W&W&’L@'*’p@.\“{&{l{b 12/202f1, cliing co hon nira vai tro cda Viét Nam nhw mét
w40 FDI ding ky méi vio nganh san xudt (fridu USD, cit tréi) Ti 12 14p day nha xudng xéy s&n & thi freéng cip 1 midn Béc trung tam Al
C——vén FOI bd sung véo nganh s8n xudt (fridu USD, cbt iréi) Ty £ 18p day nha xwdng xéy san & thi rrdng cdp 1 mign Mam SpaceX (My) Cong bd ké hoach dau tw 1,5 ty USD vao Viét Nam dé
S& du én FDI d8ng ky m&i véo nganh san xudt {eét phai) = wtem = T 1§ I6p Gy nhé kho xdy s&n & thi freéng cip 1 mién Bic thiét Iap dich vu internet vé tinh Starlink, cai thién két néi
Sd dir &n FOI dwoc thng vin (o6t phéi) Ti 12 18p dhy nha kho xéy s&n & thi frrdng edp 1 midn Mam & cac khu vire xa trung tdm va ho tror hoat dong hang hai

_

Viét Nam dang c6 vai tro ngay cang gia tang trong hé sinh thai cong nghé toan cau, diéu nay déng thoi thic day nhu cAu manh mé déi véi xay dwng co’ s& san xuéat
Cac tap doan coéng nghé toan ciu, bao gédm céac nha cung cip clia Samsung va Apple (Foxconn, Pegatron, Luxsharq), cung Intel, @ mé rong co s& san xuéat va ha tang cong
nghé tai Viét Nam. Nvidia cling da ky thda thuan hop tac Al véi Chinh pha Viét Nam, trong khi Google dang xem xét dau tw thanh 1ap trung tam di liéu.

Trong 1172024, s6 lwgng céac dy &n FDI dang ky méi trong nganh san xuét da tang 9,3% so voi cling ky nam ngoéi, dat 1.030 du &n, trong khi s6 dw &n nhan dau tw bb sung
tang 39,5% so véi cung k‘y nam ngoai, dat 869 duv an. Gia tri FDI dang ky m&i giam 19,5% so v&i cung ky nam ngodi, xuong con 11,5 ty USD, do quy mé I&n cla mét s6 dw an
ttr nam trwéce, trong khi dau tw bé sung tang manh 51,1% so véi cung ky nam ngoai, dat 8,0 ty USD.

Nganh xay dwng cong nghiép ciing c6 mai trwdng kinh doanh canh tranh khdng kém nganh xay dwng nha ¢ do tinh phan manh. Cac nha thau gianh dwoc cac hop dong gia
tri I&n dé xay dwng nha may cho cac nha dau tw Ion nwéc ngoai la nhikvng nha thau dap ting yéu cau ky thuat khat khe, tuan thu cac tiéu chuan ve phat thai moi
trero'ng va c6 ho sor thanh cdng trong viéc trien khai dw an.

Ngudn: BO KE HOACH & BDAU TV, CBRE, VNDIRECT RESEARCH
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Khi Chinh phi ddy manh dau tw cong dé thuc day tang trwdng kinh t& vao ndm 2025, diéu nay ciing sé gia tang khdi lwong

céng viéc cho cac nha thau ha tang

Ké hoach dau tw cong do Quéc hdi va Tha twéng Chinh pha giao cho
nam 2025 tang lan lwot 16,7%/11,6% svck

Céac dw an ha tang gi‘ao thdng trong diém dang dwoc xay dwng hoac
da dwoc phé duyét dau tw, cung véi cac nha thau hwéng loi

900 - 100%
700 L 80%
600 -
500 - 60%
400 40%
300
200 20%
100

- 0%

2018 20190 2021 022 2023 2024 2025
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_

Dw an Chiéu dai, cong Téng mirc dau Khoi Thei gian Cac nha thau
suat tw dw kien . cdng hoan 'thién niém yet/cong ty
(nghin ty dong) dw kien dai ching
Cao t6c Bac 721km 147 Thang 2025 VCG, C4G, HHV,
Nam (Gb 2) 1/2023 LCG, TTL, CC1,
RCC, G36
S;?m bay quéc 25 triéu Iu’lqt khach, 114,5 Théng 2026 VCG, C4G, HHV,
té Long Thanh 1,2 triéu tan hang 1/2021 PHC, TTL, CC1
(Gb 1) héa
Puwong vanh 112,8km 85,8 Thang 2026-27 VCG, C4G, LCG
dai 4 Ha Noi 6/2023
Puwdng vanh 76km 75,4 Théang 2025-26 VCG, C4G, HHV,
dai 3 TP.HCM 6/2023 DPG, HBC
(Gb 1)
Puwong sét cao 1.541 km, 350 1.713 Dy kién 2035 N/A
tbc B&c Nam km/h, 22,5 tan/truc, vao thang
21,5 triéu tAn/nam 12/2027

Qudc hoi va Thi twéng Chinh pha Viét Nam da giao ké hoach du tw cong tlr ngan sach nha nuwéc trong ndm 2025, véi mire ting 1an lwot 14 16,7%/13,1% svck, dat 790.700 ty

ddng va 769.100 ty ddng. Chiing t6i ky vong ty 1é gidi ngan sé dat 92%/95%.

Viéc tang cwdng gidi ngan dau tw cong trong nam 2025 sé gia tang khéi lwong céng viéc cho cac nha thau xay dwng, khi cac dy an co s& ha tng va cong trinh cong cdng méi
sé tao co hoi cho cac nha thiu tham gia trién khai cac dw an nay. Nam 2025 ciing 1& nam cudi cla giai doan dau tw cdng trung han 2021-2025, vi vay cac dw an sé dwoc day
nhanh tién d6 d& ddm bao hoan thanh tién d6 & mirc gan nhét co thé. Viéc tang tdc trién khai dw an sé tao co hdi tang trwdng doanh thu nhwng ciing gay ap lwc budc cac nha
thau phai nang cao ndng lwc xay dwng, quan ly dw an, hiéu qua va chat lwong trong thoi gian yéu cau.

Cac du an ha tang, ké tir khéi cong dén khi hoan thanh, sé cé tac dong tich cuwc lan tda dén thj trudng bat dong san nha & va cong nghiép & cac khu vuc 1an can.

Nguon: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH (di¥ liéu ngay 27/12/2024)
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CTD | (Béocéo KQKD Q3/24)

Théng tin c6 phiéu Téng quan tai chinh T6/23 T6/24 T6/25 T6/26 T6/27
Thay ddi gia sv thang trwéc (%) 3,9% Tang trwdng DT (% swvck) 75,8% 30,8% 17,0% 2,2% 9,2%
Thay ddi gia svck (%) -0,2% Bién LN gop (%) 2,2% 3,4% 4,2% 4,6% 4,8%
Gia muc tiéu (d@éng/cp) 78.900 Bién EBITDA (%) -0,2% 0,8% 2,4% 2,6% 2,9%
Tiém nang tang gia (%) 14,7% Tang trwdng LN rong (% svck’ N/A 358,1% 41,1% 6,0% 8,6%
Ty suét cd tiee (%) 1,5% No vay rong/VCSH (lan) -34,7% -29,5% -25,0% -19,2% -16,1%
Vén héa (tr USD) 268,1 P/B (I&n) 0,7 0,7 0,9 1,0 1,0
GTGD BQ 3 thang (tr USD) 2,1 P/E (1an) 85,7 24,6 17,4 16,4 15,1
Room s& hltu nwdc ngoai (tr USD) 0 ROE (%) 0,8% 3,6% 4,8% 4, 7% 4,8%

Luan diém dau tw:

Backlog va cac hgp déng méi tang 6n dinh dam bao tang trwéng KQKD

Tir thang 7 dén thang 10/2024, CTD dat tong gia tri hop dong ky két 10.300 ty dong, tvong dwong 36,8% muc tiéu ca nam tai chinh 2024/25. Cac khach
hang quen déng gép 69% tong gia tri hop ddng, phan anh sw tin twéng va moi quan hé hop tac bén chat voi cac cht dau tw. Lwong backlog 6n dinh nhan
manh nang lic clia CTD trong viéc duy tri da tang trwdng va ddm bado sy on dinh lau dai ctia hoat dong kinh doanh.

Céac dw an FDI c6ng nghiép dem lai dong lwc tang doanh thu dai han

Thanh cong cta CTD v¢&i cac dy an cong nghiép nhw nha may LEGO va nha may san xuét trang stirc Pandora minh chirng cho chuyén mén cla cong ty
trong viéc thuc hién cac co s& san xuat cé yéu ciu ky thuat cao. Véi danh muc hop dong cong nghiép ngay cang mé rong, CTD dang & vi thé t6t dé tan
dung viéc Viét Nam dan tr& thanh moét trung tdm san xuét toan cau va nhivng nd lwc nham cling c¢b vai trd trong chudi cung (ng céng nghé. Doanh thu tir
cac dw an cong nghiép dwoc dw béo sé dat 11.255 ty ddng trong ndm tai chinh 2024/25, tang trwdng 14,0% svck.

Hwéng loi tir sw phuc héi cda thi triwéng bat dong san nha &

Chung toi ky vong CTD sé& hudng loi tlr sy phuc hoi clia thi trvong BDS nha 6 tai Viét Nam, duoc thic day bdi cac chinh séach hé tro cla Chinh pha, bao
gdm céc luat bat dong san dwoc cap nhat va sé lwong gidy phép xay dwng gia tang. L&i suét vay mua nha thdp va ty 1& hap thu cao cting cb nhu cau vé
nha &. Kha nang ctia CTD trong viéc thuc hién cac dw an quy mé I&n cho cac nha phat trién hang dau dam bdo mét dong hop déng 6n dinh. Doanh thu ti
phan khic nha & dwoc dw béao sé tang 13,8% so véi cung ky, dat 12.429 ty ddng trong nam tai chinh 2024/25.

Strc khoe tai chinh virng manh giGp giam thiéu radi ro nganh

CTD duy tri ty I& ng rong trén von chli s& htru am (-23,5%), cho thay tinh thanh khoén cao, mac du tong no' tang 50,1% theo quy va 104,1% theo nam, I1én
murc 2.312 ty dong. Khodn ng xau cla cong ty da bat dau gidm, véi ky vong ng xau tiép tuc dwoc thu hoi va rudi ro hinh thanh ng xau moi dwoc giam
thiéu.

Quay lai muc luc
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Dw cung thép toan cau chwa cham durt

® San lwong nam 2025 ting nh& nhu cau ndi dia cai thién va céng suat méi
® Thi trwéng BPS Trung Quéc suy yéu lam giam gia thép

® Pong lwc ngan han: Kha nang Viét Nam ap thué déi véi thép nhap khau

® Bién EBITDA mé& rong chon loc véi cac cong ty c6 quy mé cong suat Ié&n

Dinh gia nganh tiép tuc chiu ap Iwc do gia thép gap kho khan




Thi trwdng 2024: Nhu cau néi dia ting trwéng virng chac VNDIRECT

WISDOM TO SUGCESS

Téng cau thép tdng 29% svck, dwoc thic day bai tiu thu ndi dia tdng 28,9%, trong khi tdng cung tdng nh& nhap khau tang

33% svck.
Tiéu thu thép ndi dia ndm 2024 tang 28,9% svck, trong khi xuat khau Xuat khau sang Hoa Ky tang 55% svck, trong khi xuat khau sang EU
tang 13,4% svck. Ve phia cung, san xuat trong nwé&c tang 20,5% svck, tang 8% va ASEAN giam nhe 5% svck.
trong khi nhap khau tang 33%.
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> Nhu cau thép: Theo Tbng cuc Hé}i guan, sau giai doan téng trwdng cham trong nam 2023, tiéu thu ,thép,nc}i dja 2024 t.:fmg 28,9% svck, dat 36,9 triéu tAn nhe sw phuc hdi cla thi
trwong BDS va hoat déng san xuat manh. Trong khi d6, xuat khau tang 13,4% svck, dat 12,6 triéu tan, bat chap mirc nén cao nam 2023.

> Nguén cung thep: San guét trong nwéc tang manh 20,5% so véi clng ky, dat 31,8 triéu tan, trong khi thép nhap khau tang 33%, cao hon muirc ting 14% cta nam 2023. Ba thi
trwong xuat khau Ién nhat 2024 1a ASEAN (30,5%), EU (28,9%) va Hoa Ky (15,3%).

Ngudn: TONG CUC THONG KE, TONG CUC HAI QUAN VIET NAM, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

V& phan khuc san pham, thép xay dwng va tén ma ghi nhan mirc ting trwdng hai chir sb trong 11T24.

San lwong tiéu thy thép xay dwng 11724 (nghin San lwong tiéu thu thép cudn can néng (HRC) San lwong ton ma / éng thép 11T24 (nghin tan)
tan) tang 10% svck nh& xuat khau tang 25% 11T24 (nghin tan) giam 1% svck do xuat khau giam tang trwédng 32%/6% svck, trong do sw tang
34% trwdng manh mé cda tdn ma cha yéu do xuat khau
tang 43%
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_

Thép xay dwng: San lugng tiéu thu 11724 tang 10%, nho xuat khau tang 25%, trong khi nhu cau néi dia, mét chi s6 quan trong cua thj trwong béat dong san dan cu, tang
tridng khiém ton 7% svck.

Thép cun can néng (HRC): San lwong tiéu thy 11T24 gidm 1% do xuét khau gidm 34%, nguoc chiéu voi sy téng trudng 33% trong tiéu thu ndi dia, khi canh tranh toan cau
gia tadng va cac nha san xuét thép chuyén trong tam tré lai thj trwéng tiéu thu trong nwéc.

Tén ma: San lwong tiéu thu 11T24 tdng manh 32% nhd xuat khau dwoc thic day va hoat dong san xuét virsng manh.

Nguon: TONG CUC THONG KE, TONG CUC HAI QUAN VIET NAM, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Chung toi duy tri ky vong vé sw phuc hdi cua thj trwérng BDS, gidi ngan dau tw céng tang trwdng hai chir s6 va san xuat
cbng nghiép tiép tuc da tang trwdng sé thuc day nhu cau thép trong nam 2025

Ngudn cung dat nén va can hé chung cw tai Chang toéi ky vong giai ngan dau tw cong sé Cac cdng ty dang mé& réng cdng suat véi muc
TP. HCM va Ha Néi tang trong ba nam té&i tang 19,8% svck tr mirc nén thap cua nam tiéu tai dinh vi san pham cho san xuat cdng
(CBRE dw bao) 2024 (biéu do cap nhat den 11T24) nghiép
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_

Bién EBITDA trong nwéc thwcrng cao hon so voi xuét khau. Tuy nhién, do cac dot phong tdéa COVID va nhu cau thi trwéng bat dong san suy yéu, ty |& déng gop
tlr tiéu thu trong nwéc hién da giam xuong con 80%. Chung toi ky vong ty 1& dong gop nay sé tang Ién khi thj treong nha & trong nwéc 4m Ién va tranh dwoc cac
cudc diéu tra chdng ban pha gia & cac qudc gia xuat khau.

Cac nha san xuét thép cling dang mé& réng san xuat véi muc tiéu tai dinh vi sdn pham dé chuén bj bwdc vao mét chu ky méi ctia nganh thép va nhu cau tr san
xuat céng nghiép, bao gom 6 t6, ky thuat co khi va thiét bj dién tcr.

Nguén: CBRE, BO CONG THUONG, MEIC, TIN TUC, VNDIRECT RESEARCH



Thi trwwdng BPS Trung Quoc suy yéu lam gia thép giam VNDIRECT

WISDOM TO SUGCCESS

Khi chinh pha Trung Qudc chuyén hwéng tap trung tdng trwdng khéi phat trién BDS, ching t6i tin rang cac khoan dau tw
I&n vao Iinh vee nay kho dién ra, diéu nay tac dong tiéu cwe dén nhu cau thép chd yéu dwoc thiac day béi BDS.

Bat dong san Trung Quéc dirng trwéc nguy co ciia mét cudc khing Dw thira ngudn cung da day gia HRC giao ngay cua Trung Quéc giam
hoang twong tw nhw & Nhat Ban vao dau nhirvng nam 1990 con 465 USD/tan, giam 20% sv dau nam, thap hon mirc trwéc COVID
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_

» Ngay ca khi chinh pha Trung Qudc thanh cdng trong viéc trién khai thém cac géi kich thich kinh té dé gidi quyét tinh trang GDP téng trudng tri tré, cac chinh sach
khé c6 thé bu dap dwoc sy suy gidm nhu cau thép trong nwéc bat ngudn tir viéc cat giam dau tw vao Iinh vuc bat dong san, linh vie tiéu thu thép I&n nhét.

» Chng t6i tin rang nguon cung sé khdng gidm nhanh nhw nhu cau thép, viéc xuat khau téang va tam Iy lac quan nho' céc goi kich thich da khuyén khich cac nha
san xuat thép Trung Quoc tang cwong san xuat ngan han. bieu nay da duoc thé hién rd vao T10, khi cung thép clia Trung Quoc tang 3,8% svck nho thong tin ve
cac goi kich thich cia Chinh phu Trung Quoc. Do dé, ching toi dw bao gia thép ban ra ctia Trung Qudc sé tiep tuc chiu ap lwc trong nam 2025.

Nguon: BLOOMBERG, VNDIRECT RESEARCH m




WISDOM TO SUGCCESS

Poéng lwc ngan han: Kha nang Viét Nam ap thué thép nhap khau VNDIRECT

Ching toi nght rang céc thué chong ban pha gia, néu ap dung doi véi HRC va tdn ma, sé gilp nganh thép trong nuéc khéi
tac dong cua thép nhap khau gia ré t&r Trung Qudc dong thoi kéo theo diéu chinh dinh gia ngan han cho nganh thép

Thép xuat khau cta Trung Quéc da tran vao thi trwong Viét Nam véi
mirc tang trwong san lwgng nam 2024 dat 43,9% svck, dat khoang
11.932 nghin tan

Thép xuat khau cua Trung Quoc da tran ra thj trwedng toan cau, voi
san lwong thép xuat khau hang quy cda Trung Quéc (nghin tan) tiép
tuc tang, hién dat mirc twong dwong v&i nam 2015
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_

» My da céo budc Canada va Mexico hanh ddng nhw cira sau cho cac san pham gia ré cia Trung Qudc nhap vao My. Néu Téng théng Donald Trump ap thué déi
v&i hang héa nhap khau tir Canada, Mexico va Trung Quéc, cac nha san xuat thép Trung Quédc co6 thé sé gidm xuét khdu sang cac québc gia nay. Khi dé, ho co
thé chuyén huéng cac 16 hang thép sang cac khu vwe khac, nhw ASEAN va An Do, diéu nay cé thé dan gia tdng lwong thép Trung Québc tran vao Viét Nam, lam
tinh hinh tr& nén dang lo ngai hon.

» Chung tdi dw phdng Viét Nam sé ap thué déi véi HRC nhap khau dung trong xay dwng dé tranh tré thanh muc tiéu danh thué tiép theo ctia My. Trong 9T24, My
nhap 14,4% tbng san lwong xuat khau thép cua Viét Nam, chi xép sau Lién minh Chau Au (EU, 22,4%) va cac nwéc ASEAN (25,2%)

Nguén: TONG CUC HAI QUAN VIET NAM, VNDIRECT RESEARCH m




Bién EBITDA mé réng chon loc vé&i cac cdng ty cé quy mé cdng suat Ion VNDIRECT

WISDOM TO SUGCESS

Chung toi ky vong bién EBITDA nam 2025 sé tang nhe v&i cac cong ty cé quy md cdng suat Ién va kha nang quan ly hang
ton kho tot

Bién EBITDA trong bén quy gan day kha én dinh d6i v&i cac cong ty ... nh& chi phi dau vao tiép tuc giam do nguén cung tir Australia tang
quan ly hang ton kho tét lén
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Chung tdi cling ky vong rang gia dau vao sé tiép tuc gidm nh& ngudn cung tang tlr Australia. Trong khi Trung Québc, chiém 76% lwong nhap khau quang sat toan
cau, déi mat véi nhu cau thép gidm, Uc va Brazil, chiém 79% lwong xuét khiu toan cau, sé tiép tuc tdng trudng khdi lvong xuat khau 3,1% hang nam dén ndm
2026, theo dy b&o ctia B6 Céng nghiép, Khoa hoc va Tai nguyén Uc. Day la két qua cla viéc gia tdng cac dw an mai clia cac doanh nghiép khai khoang Uc va
cac k& hoach mé& rong quy mé Ién cla cac nha san xuét Brazil nhw Vale va CSN. Tuy nhién, dw bao nay van phu thudc vao cac yéu té bat ngd nhw cang thang
dia chinh tri, chinh sach thwong mai ctia Trump va diéu kién thoi tiét tai Uc.

Nguon: BLOOMBERG, VNDIRECT RESEARCH




Pinh gia nganh c6 kha nang tiep tuc chiu ap lwc do gia thép gap khé khan

VNDIRECT

WISDOM TO SUGCCESS

Chung ti lac quan vé trién vong tang trwdng dai han cta nganh, dwoc thic day bdi viec mé rong céng suat clia cac
cbng ty dan dau, nhwng van than trong vé dinh gia it nhat trong ntra dau nam 2025

Dinh gia nganh thwong cung pha véi xu hwéng gia thép hon |a véi tang triwéng Igii nhuan

HPG s0 voi VNIndex
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»

Chuang t6i st dung HPG
lam dai dién dé& phan tich xu
hwéng dinh gia cia nganh
thép Viét Nam, do tang
trwdng loi nhuan 6n dinh
lau dai cua cébng ty nay
dwoc thic day béi viec mé
réng coéng suat va kha nang
quan ly tén kho tét. Lich st
cho thdy, cac chi sé dinh
gid da cung pha véi xu
hwéng gia thép trong 8/11
nam_qua, trong khi_chi
cung pha véi tang trwéng
loi nhuan rong trong 2/11
nam. Do do6, ngay ca khi
chung t6i dy bao lgi nhuan
rong cua HPG sé tang
trwdng 20% trong hai nam
t&i, dinh gia cda coéng ty co
thé tiép tuc gidm xudng
hoac gilr nguyén do gia
thép gap kho khan.

Nguén: BLOOMBERG, VNDIRECT RESEARCH




Ma chirng khoan

HPG VN EQUITY
HSG VN EQUITY
NKG VN EQUIY

GDA VN EQUITY
VGS VN EQUITY
600019 CH Equity
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WISDOM TO SUGCCESS

P/E trwot

Lan

13.9
22.9
11.3
10.9
29.5
15.3
N/A
11.0

69.9

5.8
8.4
7.1
17.0
N/A
85.2
19.0

23.4
14.6

Ngudn: VNDIRECT RESEARCH (DU LIEU TAI NGAY 27/12/2024)



Hwéng loi tir nhu cau cta Trung Quoc
suy yeu

® Thi trwong BPS phuc héi thuc day san lwong ban 6ng nhwa nam 2025

® Chi phi dau vao nhwa PVC thap do nhu cau cham chap cta Trung Quéc

® Do d6, bién Ii nhuan gop 6n dinh sé dwoc duy tri trong suét nam 2025

VND)IRECT




Thi trwérng BDS phuc hoi thic day tang trwedng san lwong ban 6ng nhwa trong 2025 VNDIRECT

WISDOM TO SUGCESS

Véi sy lac quan ve kha nang phuc hoi cla thi treéng BDS ndi dia va gia dinh chi phi ban hang cho cac nha phan phoi &
murc twong doi cao, ching téi dw phdng san lwong ban hang sé tang mot chir sO trong nam 2025.

Tong san lwong tiéu thu 6ng nhwa (tinh theo tan) da giam ké tir nam 2021 ... v&i thi phan giam nhe cta NTP va BMP, hai nha san xuat éng nhwa
va duy tri 6n dinh & mirc khoang 250.000 tan trong 9T24 I&n nhat Viét Nam, lan lwot dat 28% va 25% trong 9T24
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_

> Bén canh chét lwong hang dau, BMP va NTP duy tri loi thé canh tranh nh& vao mirc d6 nhan dién thuwong hiéu manh mé va mang lwdi nha phan phdi virsng chac
tai Viét Nam.

» Do bién lgi nhuan gop cao va ty 1& st dung cdng suat thwong thap vi tinh trang dw cung trong nganh, chiing t6i tin rang cac doanh nghiép san xuat ong nhya sé
duy tri chi phi ban hang va chi phi cho nha phan phdi & mrc cao nham ciing c6 thém thi phan.

Nguén: BLOOMBERG, THONG TIN DOANH NGHIEP, VNDIRECT RESEARCH m




Chi phi dau vao nhwa PVC thap nh& nhu cau tir Trung Quéc suy yéu VNDIRECT

WISDOM TO SUGCESS

Vi kich ban co sé cla ching t6i ve gia dau Brent & mirc 70-80 USD/thuing va thi trvéng bat ddng sén Trung Quoc chwa
thé phuc hoi dang ke, chi so gia nhira PVC c6 kha nang duy tri gan mirc thap nhat trong lich st tdm nam, dao déng trong
khoang 750-850 USD/tan.

Lwong cung tr Trung Quéc vwot lwong cau trong cac mang nhwa Gia dau vao nhwa PVC giam manh hon so vé&i gia dau Brent
guan trong (triéu tan)
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» Hién tai, gia nhwa PVC dang & murc thép’nhét trong 10 nam qua, twong duong véi mire tirng ghi nhan vao nam 2016 khi xay ra khiing hoang xay dwng ¢ Trung
Quoc. Mtrc gia thap nay chu yeu do sy yeu kém kéo dai cta thi trwong bat ddng san Trung Quoc, quoc gia thuwdong chiem khoang 45-50% nhu cau PVC toan cau
va 38% xuét khdu PVC toan cau.

> Kich ban than trong clia chiing téi vé gia nhwa PVC duy tri bién lgi nhuan gdp manh mé cho cac doanh nghiép san xuét 6ng nhwa dén nam 2025

Nguén: BLOOMBERG, CNBC, VNDIRECT RESEARCH m




BMP VN EQUITY
NTP VN EQUITY
FNXP IN EQUITY

JI IN EQUITY
CROWN PM EQUITY
4246 JP EQUITY
002108 CH EQUITY
002641 CS EQUITY
1305 TT EQUITY

035200 KS EQUITY
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Binh Minh Plastics JSC

Tien Phong Plastic JSC

Finolex Industries Ltd
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EV/EBITDA T12M ROE trwot P/B hién tai

Lan
5.0
8.1

23.4
9.5
2.4
2.3

N/A

N/A

68.4

4.7

15.5

6.6

%
34.4
20.7
9.0
0.9
10.5
7.4
3.3
4.3
(4.1)

3.5

9.0
5.9

Lan
3.6
2.7
2.8
0.9
0.5
0.5
1.2
1.0
0.8

0.7

15
0.9

P/E trwot
Lan
10.5
135
338
48.8

4.9
7.5
36.2
24.5
N/A

21.4

22.4

21.4

Ngudn: VNDIRECT RESEARCH (DU LIEU TAI NGAY 27/12/2024)



Quay lai muc luc

BMP | (Baocao KOKD Q3/2024)

Thdng tin cb phiéu:

Gia muc tiéu VND140,000
Tiém n&ng tang gia 15,7%
Ty suét cb tirc 9,5%
Tang trwdng EPS trong 2024 248,5%
Thi gia vén (tr USD) 417,7
GTGDBQ 3 thang (tr USD) 1,0
Sé& hiru NN (tr USD) 68,9
P/E trwot 10,5x
P/B hién tai 3,6x
ROE 36%

Luan diém dau tw:

Chi s6 tai chinh

2023

2024

2025

VNDIRECT
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2026

Tang trwdng doanh thu
Bién LN gop

Loi nhuan rong (ty déng)
Tang trwong LN rong
Bién LN rong

P/E

P/B

ROAE

No/VCSH rong

Ty suét cb tirc

-11%
41%
1.041
50%
20%
8,3
312
39%
-73%
6%

2%
43%
1.049
1%
20%
9,9
3,8
39%
-70%
9%

8%
41%
1.150
10%
20%
9,0
3,6
42%
-70%
9%

5%
39%
1.103
-4%
19%
9,4
3,4
38%
-70%
9%

Sw phuc héi cta thj trwdng bat dong san sé thic day ting trwdng san lwong 14%/8% trong Q4/24 va 2025: Bén canh chat lwgng vuot troi,
BMP con duy tri cac lgi thé canh tranh v&i nhan dién thwong hiéu manh mé va mang lwéi phan phéi virng chac tai thi trwdng phia Nam, noi ma
hang nhap khau it c6 anh hwéng. Do d8, v&i s lac quan vao sy phuc héi cla thi trwérng bat dong san, chang t6i ky vong san lwong ban hang quy 4
nam 2024 va nam 2025 sé tang 14%/8% svck.

Thj trwong bat dong san Trung Quéc am dam sé gilr gia nguyén liéu PVC & mirc thap: V&i kich ban clia ching t6i dy phong rang gia dau
Brent & mirc 80 USD/thung va thj trwdng bat dong san Trung Qudc chwa thé phuc hdi manh mé, gia nhwa PVC theo chi s6 c6 thé duy tri & mirc

thap nhét trong vong 8 ndm qua, dao dong tr 750-850 USD/tan.

Chi phi ban hang cho cac nha phan phdi sé duy tri & mirc cao trong nam téi: V¢i bién loi nhuan gop cao va ty 1& tiéu thu thap do cung vuot
cau hién nay, chung t6i tin rang BMP sé duy tri chi phi ban hang cho cac nha phan phdi & mirc cao tlr 8-9% dé duy tri tinh canh tranh v&i cac doi

tha.

Ty suat c6 tirc 9,5% dang che dgi: BMP c6 kha nang duy tri ty 1& chi tra c6 tirc bang tién méat cao nhw da lam tir nam 2018 sau khi duwgc mua lai
b&i SCG Thai Lan. Ty 1é chi tra da dat 99% lgi nhudn trong sudt 5 nam lién tiép. BMP da céng bo ¢0 tirc tam (rng dot 1 nam 2024 la 5.740 dong/co

phiéu (ty suat cb tirc 4,5% tinh theo gia cd phiéu hién tai) véi ngay chét danh sach vao 14/11/2024 va ngay thanh toan vao 5/12/2024.


https://www.vndirect.com.vn/cmsupload/beta/BMP_BC-KQKD_20241022.pdf

Tam |y bi quan doi v&i gia dau mé ra
co’ hoi de dau tw

Trién vong gia dau thap hon dé nang lén tam ly thj trwéng d6i véi nhém dau khi
Viéc trién khai cac dw an I&n sé thic day hoat dong thwong ngudn trong nwéc
Nhu cau gian khoan tang sé hé tror cho thj trwdng khoan tai Péng Nam A

Doanh nghiép phan phdi sé hwéng loi tir tiéu thu xdng dau ting va moi trwdong
phap ly cai thién
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OO

VND)IRECT



VNDIRECT

WISDOM TO SUGCCESS

Chung t6i ky vong gia dau Brent sé& dat khoang 70-75 USD/thiing vao ndm 2025, do nhu cau yéu va ngudn cung tang.

Dw phong can can cung cau dau tho cua

EIA (triéu thung/ngay)

Nhitng tac déng tiém tang cua chinh
quyén Trump 2.0 Ién gia dau toan cau

Dw phéng gia dau giai doan 2025/26 béi
mot so to chirc danh gia tin nhiém Ié&n
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mmmm Thay d3i ton kho (phi)

Nhu céu thé gici

Nguén cung thé gii

8,0
6.0
4,0
2,0
0,0
2,0
-4,0

Ngudn cung

Nhu cau

Co thé tang san luong dau
khi (O&G) va xuat khau LNG
cla My.

Huéng dén két thic cude
khung hoang Ukraine-Nga.

Tang anh hwéng &n cac
nwdc OPEC, dac biét 1a cac
nudc Trung Bong.

@ Tang ap luc Ién Iran.

Nhu cau c6 thé duoc cai thién
tai My do gia nang lwong thap
hon.

Chién tranh thwong mai v&i

Trung Quéc — Nhu cau dau
tho giam.

(USD/thung)
T6 chirc/cong ty Dir liéu ngay 2025 2026
JPMorgan Chase & Co 19/12/2024 73 61
BMI 13/12/2024 76 75
Rabobank 05/11/2024 68 69
Goldman Sachs Group 09/12/2024 76 71
Bank of America Merrill Lynch 09/12/2024 65 63
Morgan Stanley 05/12/2024 70 70
U.S Department of Energy 10/12/2024 74 N/A
Bloomberg concensus 26/12/2024 74 73
Trung binh 72 69

_

Chung t6i dw phdng gia dau Brent sé& & mirc 70-75 USD/thiing trong 2025, gidm so véi mire 80 USD nam 2024 do ngudn cung vuot quéa nhu cau trong bbi cadnh bat 6n kéo dai.
Tang trwdng san lwong ngoai OPEC, dan dau 1a My, Brazil va Guyana, cling v&i viéc chdm dit cét gidm tw nguyén clla OPEC+ vao gitra nam 2025 |a cac yéu tb thic day dang

ké ngudn cung. Hang tén kho toan cu tang ciing sé tiép tuc ting ap lwc gidm gia dau.

Vé phia nhu cau, EIA dy béo tiéu thy dau sé tang 1,5 triéu thing/ngay vao nam 2025 do phuc hoi kinh té & cac nuéc ngoai OECD, déc biét la & chau A. Tuy nhién, tang truéng
cham hon & cac quéc gia OECD do s tdng hiéu qua s& dung nang lwong va nhu ciu s dung xe dién ting cao cé thé Iam giam nhu ciu. Nhu cAu tiéu thu theo mua va tiéu thu

coéng nghiép, chang han nhw tiéu thu nhién liéu cho tau ché dau & chau A, sé la cac yéu té giap n dinh thj trwdng.

Trong nam 2025, chiing t6i cho réng céc chinh sach sap toi clia chinh quyén Tong thong Trump c6 thé tao ra nhiéu yéu to bat dinh trén thj treong dau toan cau. Viéc thay doi cac
chinh séach, tdng san lwvong ddu mé va mé rong co s& ha tang danh cho nhién liéu héa thach tai My c6 thé ddy manh nguon cung, trong khl nhirng nd lwc chdm dit xung dot
Ukraine-Nga c6 thé gay thém ap lwc 1én gia dau. Nguwoc lai, cac bién phap trirng phat méi hodc cac hanh déng dia chinh tri nham vao cac quéc gia xuét khau dau mé quan trong
nhw Iran va Venezuela c6 thé that chat thj triedng, gép phan khién dau gia tang.

Nguén: EIA, BLOOMBERG, BAO CAO CONG TYVNDIRECT RESEARCH
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D béo trai chiéu dén tlr cac td chirc I&n trong nam 2025, nhwng dau tw thwong ngudn van sé duy tri & mirc cao.

IEA wéc tinh gia tri dau tw vao thwong
nguon toan cau sé tang 7% svck trong

2024 (ty USD)

Pau tw cla PVN tang tir nam 2021, nhwng
dau tw 2024 thap hon so véi ké hoach do
moét s6 dw an trong diém bij cham tré

San lwgng khai thac dau khi syt giam
nhan manh tinh cap thiét cuaa viéc dau tw
vao khu vwe thwong nguén tai Viét Nam
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Sau nam nam lién tiép tang trwdng, dw bao vé dau tw thwong ngudn dau khi vao ndm 2025 cho thay xu huéng 6n dinh, véi cac dw bao khac nhau tir cac t6 chirc uy tin trong
nganh. Trong khi Rystad Energy dw phong mirc gidm 2% gia tri cac khodn dau tw thwong ngudn toan ciu, cho thdy mc én dinh sau giai doan ting trwdng truéc do, Wood
Mackenzie dw bao muirc tdng 5% cho cac khodn dau tw thwong ngudn trong nam 2025. B4t chip nhirng dy béo trai chiéu ti cac té chirc hang dau, nhin chung dau tw thuwong
ngudn toan cau trong ndm 2025 nhiéu kha nang van sé duy tri & muirc cao, tao diéu kién thuan loi cho cac doanh nghiép dich vu thwong nguén trong ndm tai.

Tai Viét Nam, PetroVietnam (PVN) wéc tinh s& ghi nhan mirc dau tw ~40.000 ty dong vao nam 2025, tang 25% svck. Két qua nay thap hon so véi ké hoach ctia PVN 1a 49.000
ty dong cho ndm 2024 do mét s6 cham tré ciia cac duw an trong diém nhw L6 B — O Mén. Tuy nhién, khi dy an da bwéc vao giai doan ché tao véi viéc trao thau day du (full LOA)
vao cudi ndm 2024 (cho goi thau EPCI#1), chiing t6i ky vong PVN sé tiép tuc ddy manh dau tw trong nhirng ndm t&i, bao hiéu rng cac hoat ddng thwong nguén trong nwéc
nhuv dich vu EPCI va khoan tham do sé ngay cang s6i déng vao giai doan 2025-2026.

Nguodn: IEA, PVN, VNDIRECT RESEARCH
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Kho khan ngan han gay ap luc 1én gia thué gian tw nang (JU) @ Bong Nam A, nhung trién vong trung han van duy tri én dinh.

Gia thué gian JU trung binh ngay (361-400
IC) tai thi trwong giao ngay khu vire DNA
da giam trong nhirng thang gan day

Nhu cadu JU & DNA ky vong ting vao
2025-26, dwa thang dw gian kha dung
xuong mutrc thap vao cuoi 2025 (gian)

164 gian JU da ngirng hoat dong trong
2015-2023 trong khi s6 don dat hang déng
m&i van & muirc thap lich str (gian)
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Gian tir nang déng mi trén toan cau trong 10 ndm

2014 2024.26 Thay déi so v&i

mirc dinh
Téng nguén cung kha dung (gian) 453 435 18
Sé lwgng gian déng méi (gian) 141 12 -129
% so véi téng cung kha dung 31,1% 2.8% -28,4%

Trong vai thang qua, thi trwéng cho thué gian khoan JU khu viec BDong Nam A (BNA) cho thdy mét sé tin hiéu tiéu cuwc véi khoang gia cho thué gian JU 361-400 IC gidm tw
72.000-148.000 USD xudng 72.000-88.000 USD trong thang 9. Diéu nay c6 thé 1a do tac déng ngan han cla viéc tam dirng mé rdng cia Saudi Aramco, khi mét trong nhirng
gian khoan JU ctia cong ty bi dinh chi (COSLSeeker) chuyén dén Béng Nam A va chap nhan hop déng khoan dai han (5 nam) & Thai Lan véi gia thué thap, trong bdi canh
thdng dw JU & Bong Nam A vao thang 9 tang 1én do mét sé dw an bj gidn hoan tién do.
Tuy nhién, vé&i tdm nhin trung han, diéu kién thij trwéng JU tai khu vee DNA van duy tri 6n dinh. Mé&c du trién vong gia dau c6 vé khdng may kha quan, ching tdi tin rang gia dau
trung binh van sé duy tri trén mc 70 USD/thung trong ndm 2025, day van la mirc gia thuan loi dé trién khai cac hoat dong E&P. Theo S&P Global, nhu cau gian JU & DNA sé
tang tir 33,5 don vi vao nam 2024 1én 37/38 don vi vao nam 2025-26, dwoc thic day béi nhu cau ngay cang tang tir cac cong ty dau qudc gia trong khu vwe. Ngwoc lai, trién
vong ngudn cung JU van con khiém tén khi cac gian khoan déng méi vao nam 2024-26 & murc thap lich st, chi twong dwong khodng 2,8% téng ddi gian JU toan ciu.

Nhin chung, chiing tdi tin rdng mlc gia thué gian khoan JU 361-400 IC tai khu virc DNA sé& phuc hdi trong vai thang t&i, tré lai mire trung binh trén 100,000 USD. Du dw dia ting
gia c6 thé bj gi&i han do trién vong gia dau gidm sé& phan nao gi¢i han ngan sach cho cac hoat ddng khoan, mirc gid ndy van c6 loi cho cac nha thau khoan Viét Nam nhw PVD.

Ngudn: S&P GLOBAL, ODS PETRODATA, PVDRILLING, VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

Nhiéu dw an thwong ngudn trong nwdc dang bwdc vao giai doan trién khai sé thiic ddy KQKD clia cac nha thiu EPCI.

Cac dw an thwong nguén Ié&n trong nwéc

dang dworc trién khai (triéu USD)

Dw &n L6 B O Mon tri gia hang ty USD van
la dong lwc chinh cho nganh dau khi Viét

Nam trong nhirng nam t&i

PVS dwgc ky vong hwéng lgi nhiéu nhat
tlr dw an L6 B O Mon véi loi thé tham gia
hau hét cac dw an chinh

Capex Thé¥i gian

D an
(rusD) 3022 2023 2024 2025

BaiHing pha 3 112

Kinh NguTrang 650

LacBavang 693
Su Ti¥ Trang

pha 28 1.100
Nam Du-U

Minh NIA
'_I'hlen Mga - Hai 149
Au

LG B -0 Mdn 6.700

Bang trién khai

2026

2027

D kién dugc trién khai

Capex Pham vi céng viéc Hoat déng DN hwdng

(tr. USD) lgd chinh
= M@t gian cdng nghé EPCI PVs*
trung tam (CPP). 1 gian

Thwgng nha &, thap dudcva cau T3, Fso PVS
nguon: Dw nai
- P 6.700 I
an phat trién = 46 gian dau giéng va Khoan/Dich
mé khi L6 B ~750 giéng khai thdc vu giéng PVD
= Mat kho ndi chira ]
condensate (FS0) Dung dich PVE
khoan
Trun « Tuyén éng bién dai E:I.a" Phoi  Gase
ngusi. 205km
Puwéng éng 1.300 'm;;'*'e” Gng b dai Boc éng PVB*
dén khi L6 B mo
0 Mén + Tram tiep bé va trung
tdm phéan phai khi EPCI PVSs*

* Céc goi thau/hop ddng di trao

———

Mirc 6

00L& GGLGO

Céc goi thdu chinh cia  Giatri Nha thdu Tinh trang

dw én L6 B pha 1 (tr USD)
= Trao thau hoan chinh vao
o T9/2024.
Thuﬁg_:rng EPCI#1 1.086 McDermott Dang trong giai doan ché taa,
ngudn & PTSC PR S
tdng tién dé toan gdi dat
12,82%
Thire Bang trong giai doan ché taa,
vend  Epci 300 PTSC M&C téng tién dé toan géi dat
ngusn 24,39%
Thu‘g}'ng Tau FSO N/A i G?r thau dir kién sé trao trong
ngudn nam 2025
: = Trao thau hoan chinh vao
:  EPCI tuyén PTSC & ;
Trung ngudn T 314 Lilama 18 T5/2024.

- Dang trong giai doan ché tao

PC tuyén dng

Trung nguén bign 750

Céac byéi |& kh&i cdng ché tao cho cac dy an thuong ngudn trong diém tai Viét Nam nhu L8 B va Lac Da Vang trong nira cudi nam 2024 la tin hiéu cho viéc giai doan mua sam
va che tao — mét trong nhirng giai doan cao diém cta dw an - ghi mai bat dau, dong nghta viéc dong doanh thu Ion dén tir cac du an nay sé bat dau dong gop vao két qua kinh
doanh clia cac nha thau EPCI trong th&i gian téi. Theo quan diém cla chung t6i, gia tri backlog I&n tir cac dy an nay sé hoé tro HDKD clia nha thau EPCI trong nam 2025-27.
Dy an L6 B O Mon da dat duoc cot méc quan trong trong nira quc“')i 2024 véi viéc trao thau déy da cho goi \théu quan trong nhét, EPCI#1. Tién do t‘éng thé 1an lwot dat 12,82%
va 24,39% doi v&i cac goi thau EPCI#1 va EPCI#2 tinh dén cudi nam 2024. Chang t6i cho rang hgi gGi thau co gia tri I&n con lai, pao gbm gai thau cung cap tau FSO va PC
(mua sam va xay dwng) dwo'ng 6ng ngoai khoi, sé duwgc trao vao nira dau nam 2025 va dong khi dau tién ctia dy an sé chinh thirc vé bo tr Q3/27.

PVS nhin chung sé& la doanh nghiép dwoc hudng loi lon nhat tir xu hwdng nay véi viéc tham gia vao hau hét cac goi thau chinh tai dw an L6 B va Lac Da Vang voi tw cach la
tong thau, tiep theo la mét s6 nha thau phu nhw PVB v&i tw cach la nha thau thi céng boc ong.

Nguén: PVN, BAO CAO CONG TY, VNDIRECT RESEARCH
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Mac di c6 sw diéu chinh, chdng tdi cho rang diéu kién thj trwéng van tai dau khi van sé tich cwe trong nam 2025.

Gia cwéc dinh han tau dau thé va dau san Cung/cau tau ch® dau tho toan cau Cung/cau tau ch& hoa chat toan cau
pham da ha nhiét, trong khi giad cwéc tau
héa chat van on dinh (USD/ngay)
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Trong nhirng thang gan day, gia tau van chuyén dau thd va nhién liéu da gidm do nhu cau chau A th4p, chi yéu la do nén kinh té Trung Quéc cham lai trong khi san xuét clia
My tiép tuc tang, trong khi cwéc tau van chuyén héa chét van 6n dinh. Trong ndm 2025, BIMCO du béo diéu kién thi trwérng cho tau ché dau thé sé dwoc cai thién, trong khi tau
ché dau thanh phdm c6 thé chiu &p lwc suy gidm nhe. Tuy nhién, dén nam 2026, nhu cau déi v&i ca hai loai tau nay du kién sé gidm khi cac tuyén van chuyén tré lai binh
thwong, thay vi phai tranh Bién D6 va kénh dao Suez, dan dén quang duwong van chuyén ngén hon. Nguwoc lai, thi treng van chuyén hoa chéat van dwoc ky vong duy tri 6n
dinh nh& nhu cau bén virng tir chau A va trién vong ngudn cung tau han ché.

Trong ndm t&i, cac chinh sach sap tdi clia Tdng thdng Trump c6 thé tao ra nhiéu sw bat dinh cho thi trwdng van tai dau khi. Viéc thic day san xuat va xuét khu dau khi ctia My
c6 thé 1am gia tang nhu cau van chuyén dau trén cac tuyén dudng dai tir khu vwe Dai Tay Dwong dén chau A. Tuy nhién, mét cudc chién tranh thwong mai tiém tang véi Trung
Québc c6 nguy co lam suy gidm nhu ciu dau, trong khi cac nd lwc nham chadm dit xung dét gitra Ukraine va Nga c6 thé dan khéi phuc dong chay thwong mai ndng lwong toan
cau vé trang thai binh thwong.

Nhin chung, ching téi cho rang diéu kién thi truéng chung déi vai thi triedng van tai hang 1dng nam 2025 van tich cwe véi cac DN van tai da va dang duoc trang bi tot voi doi

tau durge mo rong manh trong thot glan qua nhu PYT. Ngudn: BIMCO, CLARKSON RESEARCH, BLOOMBERG, VNDIRECT RESEARCH
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Swvw can kiét nguén khi néi dia dang dan dén sw phu thudc ngay cang I&én vao nhap khdu LNG va cac dy an dién khi LNG

theo Quy hoach Dién VIII m& dwdng cho sy tang trwdng trong twong lai.

Theo QHDS, dién khi tir LNG sé |a mii

Ngudn cung khi ndi dia dw kién sé giam Tang trwong tiéu thu dién tang dt.l’,k_ién sé nhon trong giai doan 2023-30, chiém 15%
manh trong 2-3 nam té&i (Bon vi: triéu m3) tiep tuc tronh 2025 va cac nam téi (BPon téng cong suéat dién vao nam 2030
vi: % svck)
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- STBKHH s dung LNG chuyén déi Hydrogen
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= ClruLong = NCS PM3 Ham Réng - Théi Binh L6 B (du kién)
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Viét Nam phai d6i mét vai tinh trang thiéu khi dbt noi dia trong ngén han va trung han do san Iuo’ng tlr cac mo hién tai dang suy giam va khong c6 ngudn bd sung dang ké cho
dén nam 2027. Dy kién dw &n L6 B sé chi bat dau bd sung nguon khi noi dia ttr Q3/27. Sy thiéu hut nay dang tao ap lwc 1&n cac DN san xuét dién, budc ho phai tim kiém céac
ngudn thay thé dé giai quyét khodng cach ngay cang Ién trong nguén cung.

Trong khi d6, nhu cau dién cla Viét Nam dwoc dy bao s& tang 12,2% vao nam 2025 va hon thé niva trong cac nam tiép theo dé hé tro téng trvdng kinh té'. Ngudn dién‘én dinh
ma&i han ché trong thoi gian t6i lam tang nguy co’ thiéu hut dién trong mua cao diém. Ké hoach nam 2025 cta B6 Cong Thwong dy kién dién khi sé chiém 8,2% nguodn cung
dién, trong dé dién khi LNG sé chiém khoang 40%, nhan manh sy can thiét cta viéc chuyén doi dién khi LNG.

Bé thu hep khoang cach nay, Viét Nam dang day manh san xuat dién chay bang LNG. Cac dy an trong diém nhw NT3 va NT4 sé bat dau hoat dong vao nam 2025-2026, duoc
hé tro bdi gia LNG nhap k‘héu & mure phai chang va cac chinh sach gia moi. LNG ciing la trong tam trong chién lwgc nang lwong dai han cua Viét Nam theo Quy hoach dién
VIII, v&i muc tiéu LNG la nén tang clia tang trwdng nang lwgng dén nam 2035.

Trong bdi cdnh nay, ching t6i tin rang cac cong ty trwc tiép tham gia vao qua trinh chuyén ddi LNG sé la cac co hoi diu tw hap dan.

Nguon: MOIT, PVN, QHDS8, VNDIRECT RESEARCH
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Céc nha may loc dau trong nwdc phai dbi mat véi nhirvng kho khan ngan han khi crack-spread hep lai va khong cé ké hoach
m¢& réng trong trung han.

) ) ] Crack-spread c6 thé thoat day vao nam Cong suét loc dau thiét ké cua Viét Nam
IEA dw doan nhu cau xang cua Trung 2025, nhwng mtrc trung binh nidm 2025 sé khong ting cho dén nam 2028 (triéu
Quoc sut giam tir 2025 nho ty & swr dung van thap hon so v&i nam 2024 tan)
xe dién tang nhanh chdng
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= Doanh s6 bén xe dién tai Trung Quoc (riéu xe, fréi) ——Crack spread xéng tai chau A Crack spread dieseltai chau A

Nhu céu figu thu xéng tai Trung Quéc (friéu thing/ngay, phéi) Crack spread nhién liéu bay tai chau A WBSR @BSR cong suat mrong @ NSR

Cac nha may loc dau trong nwéc dang thiéu dong lwe ngan han khi: 1) crack-spread gidm tir ndm 2025; 2) ting trwdng san lwong han ché b&i cong suét.

Trong Q4/24, crack-spread ddi véi dau diesel va nhién liéu may bay tang nhe so v&i cling ky nam ngodi do nhu cau swéi am cao hon vao mia dong va ky nghi cudi nam. Tuy
nhién, crack spread xang tiép tuc giam do nhu cau yéu.

Chung t6i dw bao crack-spread sé giam dan trong hai nam t&i, khi S&P Global nhan dinh bién lgi nhuan loc dau dang budc vao chu ky suy giam. Nguyén nhan chinh dén tir sw
mét can dbi gitra téc dd tang trwdng nhu cau cham lai do sy phat trién clia xe dién va viéc gia tang dang ké cong suét loc dau maéi. Bong thai, Hiép hdi Van tai Hang khong
Quéc té dw doan crack-spread nhién liéu may bay s& gidm manh vao nam 2025, cé thé cham murc thp nhat 12 USD/thing. Do d6, ching tdi ky vong crack spread trung binh
cla xang, diesel va nhién liéu bay sé giam ttr 2-9% svck trong 2025.

Véi chinh sach wu tién doanh nghiép trong nwéc, cac nha may loc dau Dung Quét va Nghi Son da van hanh vuot 100% cong suét thiét ké (ngoai trir thoi gian bao dudng). Tuy
nhién, chang téi nhan thay tiem nang tang trwdng san lwong tai cac nha may loc dau trong nwéec hién dang bi han ché do thiéu kha nang mé rcf)r]g c()ng‘suét,ll't nhét la dén nam
2028, khi dw &n mé réng ctia BSR dwoc dwa vao hoat ddng. Dw &n nay dw kién sé tdng 17% cong suét thiét ké ciia BSR va nang tdng céng suét loc dau thiét ké cta Viét Nam

1 thém 6,7%. Ngudn: BLOOMBERG, IEA, S&P GLOBAL, IATA, VNDIRECT RESEARCH
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Thi treong phéan phoi xang dau cda Viét Nam tiép tuc tang trwdng, thiic day béi nhu cau ndi dia tang va du thao kinh doanh
xang day ma&i gilp tang cwdng sw On dinh thi trwdngva cai thién loi nhuan cho DN nha phan phai.

Sw tang trwéng cua cac phwong tién xe, nganh céng nghiép Nhirng thay d6i quan trong trong nghi dinh kinh doanh
va dich vu sé thuc day tiéu thu xang dau den nam 2030 véi toc mé&i mang lai loi ich cho cac nha phan phoi xdng dau
do tang trwéng kep 1a 4,2%
6.750 Dw phéng doanh s6 ban xe theo phan khiic {don vi: nghin chiéc) Nghi dinh
gggg Yéu té 80/2023 (Hién Nghi dinh mé&i (Dw thao) Giai thich
4.500 o hanh)
3.750
3.000 D thdo gigi thiéu coéng thirc tinh gia
2250 N R ban 1é x&ng dau, cho phép doanh Cho phép doanh nghiép tw dinh gia ban
j — - . I?"g thirc gidban i o0&  nghidp tutinh gid dya trén céc yéu t& 18, phi hop hon véi chi phi thye t ciia
0 — — [ do Nha nuéc céng bé, dwéi sy giam  ho.
2022 2025 2030 2035 2040 2045 2050 sat ciia co quan quan 1y.
mXecanhin =Xetdi =Xebus Giup cac DN phan phéi cai thién bién loi
90% " 30.000 4 16% Chi phi kinh doanh cé dinh sé& dugc nhuan khi chi phi kinh doanh ¢é dinh
8,0% o - 1% O7% . Pt B6 Tai chinh diéu chinh tang hodc gidm dwa trén chi dwoc diéu chinh hang nam dwa trén chi
7.0% 2% - Chi phikinh doanh " " " s6 CPI trung binh ctia ndm trwéc do  sé CPl do B6 Céng Thuwong va Bo Tai
so% 20.000 om ¢6 dinh hana nam Téng cuc Théng ké cong bd va dwoc  chinh cong bd. Trong nén kinh té dang
50% g . . 9 ra soat lai 3 n&m mét 1an hodc khicé  phat trién, chi sb CPI clia Viét Nam cé xu
40% 3.7% o o cac thay dbi bat thwong. hwong tang hang nam, dam bao chic
3,0% 10.000 00% chén téng trudng lgi nhuan gop.
. o . ' N SR
o oo - Quy dinh bb sung Thuong nhan dau méi phéi hoat dong g d1Y dinh ohat ché hon gidp cao DN
. déi véi throng v6i twr cach 14 nha ban buoén it nhat 36 phén Eén et G S ?uc o ss
GDP Nong,lam. ngur - Cong noh & Xy Dich vy 2016 2017 201 2 30 nhan dau méi tham thang, két néi véi Bo Cong Thuong vé  Prar 0@ng cach tan dung nang e
nghiép . - N A - s aa - x .. hatang va céng nghé manh mé&, dong
w2023 = 2024 (dy béo) -po?smu bao) — ity 000 M ddn) Vg Fwis gia thj trwong phan d'J’,“eU lwu trlr va dam b‘ao cung cap it thoi loai bd cac thuong nhan khong dd
phéi xéng dau nhét 100.000 m* xdng dau mé&i n&m. :

didu kién

.

Thi treong phan phdi xang dau clia Viét Nam c6 tiém nang tang trwdng 6n dinh, duoc thic day bdi giai doan tang trwdng kinh té manh mé cda Viét Nam. Tang truéng GDP
7,3% trong nam 2025 dwoc hd tro béi cac linh viec cong nghiép va dich vu (chiém phan Ién nhu cau sadn pham xang dau).

Chng t8i ky vong rang cling vai téng tredng kinh té thiic day tiéu thu cac san pham xang dau & Viét Nam, viéc si dung 0 t6 ngay cang tang sé thic day nhu cau tiéu thu xang
dau. bén nam 2030, B6 Cong Thuong gTét muc tiéu doanh so 6 tb néi’dia dat 1,0 - 1,1 triéu chiéc/nam, t’éng trwdng 14 - 16%/nam. Ngan hang Thé gi¢i cling dy péo doanh so
ban xe tai Viét Nam sé dat 415.999 chiéc vao nam 2025, 758.000 chiéc vao nam 2030 va 1,35 triéu chiéc vao nam 2035. Thi trwong xe dién (EV) tai Viét Nam van dang trong
giai doan so khai va it gay ra tac dong dang ke doi véi tiéu thu xang dau trong théi gian téi.

Chng t6i ky vong nghi dinh kinh doanh xéng dau méi sé tang cuong sw 6n dinh va minh bach vé nguon cung trén thi truong. Nhitng doanh nghiép dau nganh cé thi phan lon va
co s& ha tdng hoan thién, chang han nhw PLX va OIL, s& dwoc hwdng loi khi nhuan gdp tang nhe chi phi kinh doanh cé dinh cao hon va tang trwdng san lwong néi dia nhdr mé

rong thi phan dwoc thic day béi cac quy dinh nghiém ngat hon. .
Ngudn: BLOOMBERG, MOIT, WORLD BANK, VNDIRECT RESEARCH
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PVD | (Baocao KOKD Q3/24)

Thong tin ¢b phiéu: 2023 2024 2005 2026
Thay ddi gia sv thang trwédc (%) -1,3% Tang trweerng DT 6.9% 48 5% (14 5%) 14 6%
Thay déi gia svck (%) -17,3% Tang trwdéng EPS MM 23.2% £9.7% 39.1%
Gia muc tiéu (d/cp) 30.900 Bién LM gdp 22.5% 22 0% 29.0% 30.7%
Tiém nang tang gia (%) 32,1% Bién LN rdng 10.1% 8.4% 15.6% 19.0%
Ty suét cb tirc (%) 0,0 P/E (x) 27 1 13 10
Thi gia vén (tr USD) 510,3 P/B diéu chinh (x) 1.07
GTGD BQ 3 thang (tr USD) 3,8 ROAE 4.1% 4 9% 5% 10.1%
S& hiru nuec ngodi (ir USD) 197,90 Mo réng/VCSH (1.3%) (5.0%) (0.0%) (10.2%)

Luan diém dau tw:
Ky vong gia dau thap hon dé nang [én tam |y thi trieéng déi véi cac cong ty dau khi

Gia dau Brent da gidm tlr gila ndm 2024 va hién giao dich & mirc day ké tir nam 2022. Trién vong gia dau vao nam 2025 khong tich cwc khi viéc cat
giam OPEC+ sap hét han trong khi Trump 2.0 dat muc tiéu tang san lvong O&G cﬂa)My va cham dirt xung dét Ukraine-Nga. Mac du tac dong cla gia
dau rat da dang tuy thuéc vao dac diém kinh doanh cla tirng cong ty O&G, nhwng trién vong gia dau giam sé lam gidm tam ly thj trwdng noi chung doi
V@i cO phiéu O&G.

B4t chap nhirng thach thirc ngan han, trién vong thi triwdng JU van c6 kha nang phuc hoi

Thi trwerng JU Déng Nam A cho thdy mét sé tin hiéu tiéu cwc véi pham vi gid ban ngay ctia JU 361-400 IC glam vao thang 9 do tac déng ngén han cla
viéc tam dirng mé réng clia Aramco. Trong trung han, trién vong thi trwdng JU van c6 kha néng phuc hdi do trién vong cung/cau JU ho tro cung cb gia
thué JU trung binh trong ngay phuc hdi I&n 100.000 USD trong nhirng thang t&i. Tuy nhién, kha nang tang hon nira c6 thé bi han ché vi gia diu giam
sé han ché ngan sach cho cac hoat dong khoan.

Trién vong thu nhap ctia PVD dwoc hd tro béi cac hop dong da ky két

Hién tai, hau hét tat ca cac gian khoan JU cla PVD da dam bao hop dong khoan dén nam 2026 véi ty Ié trong ngay c6 xu hudng cao hon trong thoi
gian gia han (+19,4%/12%/3% trong nam tai chinh 24-26 theo wdc tinh cda chung toi). Bieu nay giup cong ty loai bd tac déng ngan han cta bieén dong
thi trwong JU, ddm bao tang trwdng thu nhap clia céng ty trong hai ndm t&i. Day cling la tru c6t cho dw bao cla ching t6i vé téc d6 CAGR NP cla
PVD la 40% trong nam tai chinh 24-26.

Dinh gia hién thap hon véi trién vong tang trwéng virng chac cua cong ty

S diéu chinh gia c6 phiéu hién tai dwa P/B ctia PVD Ién 0,82 lan, thap hon nhiéu so véi P/B trung binh lich st 12 1,0 lan, diéu nay khong phan &nh
dung trién vong tang trwdng virng chac cha coéng ty va ROE sé tang gip ddi trong hai nam tai.


https://www.vndirect.com.vn/cmsupload/beta/PVD_Earnings_20241031.pdf
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pLx | (Baocao KOKD Q3/24)

Théng tin co phieu: 2023 2024 2025 2026
PLX Tang trwdng doanh thu (9,8%) 3,5% (1,3%) (0,5%)
Thay ddi gia sv thang trudc (%) -6,3% Tang trwéng EPS 94,0% 8,3% 29,9% 21,0%
Thay dbi gia svck (%) 12,9% Bién loi nhuan gop 5,6% 5,9% 6,5% 6,8%
?iz‘mm#;’ngét; rﬁg’;g) % e, Bién loi nhuan rong 1,0% 1,1% 1,4% 1,7%
¥ sut 63 tio (%) sov, PIE (1&n) 19,5 16,6 12,8 13,2
Thi gia vén (tr USD) 1.869,2 P/B(lan) 1,6 0,0 0,0 0,0
GTGD BQ 3 thang (tr USD) 3,7 ROAE 10,8% 11,6% 14,4% 16,5%
S& hiru nwée ngoai (tr USD) 482 No rong trén vén chi sé hiru (24,1%) (23,1%) (23,7%) (24,7%)

Luan diém dau tw:
Gia dau giam manh hon dw phdng dem dén tac dong trai chiéu 1én bién LN gop

Gia dau toan cau gan day da cham murc thp nhat ké tir thang 12/2021, do nhu cau yéu hon va ngudn cung ting. Ching t6i ky vong OPECH+ tri hoan
ké hoach tang san lwgng dén thang 12 c6 thé day gia dau Brent Ién khodng 80 USD/thiing, dan gia dau trong ndm 2024/25 xudng trung binh ~82/78
USD/thiing. Sy sut giam nay cé thé lam cham ting trwdng doanh thu ndm 2024 cGa PLX xudng 4,5% so véi ciing ky ndm ngoai trong khi loi nhuan
gop ndm 2024 tang 18%, diéu nay hd tro GM. Tuy nhién, ching t6i tin rAng gia dau gidm ciing sé dan dén ting cac khoan dy phong gidm gia hang ton
kho mét lan.

Chi phi giao dich c¢é dinh cao hon va nghj dinh kinh doanh xiang ddu méi hé tror bién LN gop

Vao T7/24, Bd Cong Thuong da cong bd diéu chinh chi phi giao dich cb dinh, mét yéu td quan trong trong viéc xac dinh lgi nhuan gdp cla cac nha
phan phéi. Chi phi giao dich cb dinh trén méi lit RON95 va dau diesel ting 1an lwot 6% va 14% so véi me diéu chinh vao thang 7/2023. B6 Cong
Thwong ciing da trinh dy thdo nghi dinh mai dé& xuét nhivng thay déi hon nira c6 lgi cho cac nha phan phéi vao thang 9. Nhikng diéu chinh nay, cling
véi tac dong cla gia dau gidm, dy kién sé thic ddy GM cla PLX trong ndm 2024-25. Xem xét nhivrng thay dbi nay va anh hwéng cla viéc gidm gia
dau néu trén, ching t6i ky vong GM clia PLX sé tang 0,7/0,3% diém lén 6,3% cho nam 2024 va 6,5% cho ndm 2025.

Chung t6i ky vong doanh sé ban xang sé tiép tuc tang trwéng

Khéi lwong ban xang dau trong Q2/24 cla PLX tang 2,3% YoY tir mirc co s& cao trong Q2/23 (vwot tréi so véi mure trung binh hang quy 5 nam la
10%), dwoc thic day béi nhu cau tiéu thu tang va gianh duoc thi phan t&r cac nha giao dich bi thu hdi gidy phep. Chung t6i ky vong khi lrong ban
x&ng dau trong nwédc clia PLX sé tang tru’crng voi tbc do6 CAGR Ia 6,0% trong nam tai chinh 24-25 dwoc thic day b&i: 1) diéu kién kinh t& dwoc cai
thién manh mé dan dén tiéu thu s&n pham dau mé cao; 2) Nhu ciu xdng dau ngay cang tang cta Viét Nam véi téc dd CAGR du kién 1a 4,2% trong
nam tai chinh 23-30; va 3) thi phan mé rong.


https://www.vndirect.com.vn/cmsupload/beta/PLX_Earnings_202401101.pdf

So sanh vé&i cac cong ty khac trong nganh

Vén héa
Cong ty Ma CK (triéu
USD)

Nganh dich vu khoan dau
Velesto Energy Bhd VEB MK 292
Borr Drilling Ltd BORR NO 945
Valaris Ltd VAL US 3.305
Transocean RIG US 3.643
Trung binh
PVDrilling PVD VN 481
Nganh dich vu dau khi
Malaysia Marine Eng MMHE MK 148
Yinson Holdings YNS MK 1.720
Seatrium Ltd STM SP 5.529
Hyundai Engineering 000720 KS 2.001
Trung binh
PTSC PVS VN 599
Nganh van tai dau khi
Vietnam Tanker JSC VTO VN 44
MISC Bhd MISC MK 7.263
Thoresen Thai Agencies TTATB 287
Great Eastern Shipping GESCO IN 1.601
Trung binh
PVTrans PVT VN 370

Quay lai muc luc

Gia muc
tiéu

N/A
N/A
N/A
N/A

30.900

N/A
N/A
N/A
N/A

46.800
N/A
N/A
N/A

N/A

34.900

No’

rong/VCSH

9,4
162,6
26,8
68,1

14,4
166,6

20,0
-20,9

-61,6
-39,0
24,6
9,7

-30,7

16,2

wimg DT _tnwimg EPS chtoe FOEO ROAOY i )
2025 2025 2025 T™ T™ TTM Hién tai
-12,1 -32,0 2,5 9,3 7,2 6,0 0,6
8,1 114,2 7,3 8,8 2,6 10,4 0,9
1,3 19,4 0,0 65,2 27,5 3,2 1,6
9,5 308,9 0,0 -6,1 -3,2 N/A 0,4
1,7 102,6 2,4 19,3 8,6 6,5 0,9
-14,5 59,7 0,0 4,5 3,0 220 0,8
1,4 -31,5 121,9 8,0 2,9 N/A 0,5
-16,0 7,3 1,6 11,2 31 10,2 1,1
16,8 159,1 0,0 -23,6 -9,2 N/A 1,2
-6,4 8,7 2,4 51 1,8 6,8 0,3
-1,0. 35,9 31,5 0,2 -0,4 8,5 0,8
48,8 26,1 3,1 8,3 3,9 14,1 1,2
N/A N/A N/A 10,5 7,1 11,4 1,0
1,1 12,3 5,0 6,0 3,6 14,4 0,9
-10,5 -9,8 1,7 1,8 1,0 211 0,4
1,8 -2,7 3,7 23,1 16,3 5,3 1,1
-2,5 -0,1 3,5 10,4 7,0 13,1 0,9
3,4 17,0 1,1 15,2 6,2 8,7 1,2

Cong ty Ma CK
Nganh phan phéi khi
China Gas Holdings 384 HK
Petronas Gas Bhd PTG MK
Gail India GAIL IN
Perusahaan Gas Negara PGAS IJ
Trung binh
PV GAS GAS VN
Nganh loc dau
Thai Ol TOP TB
IRPC IRPC TB

Star Petroleum Refining SPRC TB
PTT Global Chemical PTTGC TB
Trung binh

Loc héa dau Binh Son BSR VN
Nganh phan phéi xing dau
PVOIl OIL VN
Pilipinas Shell PetroleumSHLPH PM
PTT Oil & Retail OR TB
Petronas Dagangan Bhd PETD MK
Trung binh

Petrolimex PLX VN

Vén héa
(triéu
UsD)

4.364
7.820
14.417
2.468

6.167

1.662
703
77

3.290

2.676
485
210

4.230

4.412

1.888

Gia muc
tiéu

N/A
N/A
N/A
N/A

85.000

N/A
N/A
N/A
N/A

25.000
14.600
N/A
N/A

N/A

46.100

No

rong/VCSH

84,1
-2,7
26,0

7,8

53,4

89,0
85,5
30,0
82,3

-47,4
72,1
193,1
-14,7

-23,2

-36,9
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toomg DT _trwtmg €5 chare  "OEC) FOAOY ) g
2025 2025 2025 ™ TIM  TTM Hién tai
3,0 10,0 7,9 5,6 2,1 108 0,6
1.4 2,2 4,3 13,6 9,9 189 2,5
4,9 5,4 3,6 13,9 85 125 1,6
0,0 -1,2 9,8 12,8 5,3 7,2 0,9
2,3 4,1 6,4 11,5 6,4 123 1,4
1,9 51 4,5 18,5 12,6 143 2,7
-8,8 14,4 8,3 6,2 2,5 5,6 0,3
-2,3 100,2 3,3 -10,0 -3,9 N/A 0,3
-7,9 9,5 7,2 -6,2 -3,7 N/A 0,7
-3,0 160,6 3,1 -4,8 -1,9 N/A 0,4
-5,5 " 71,2 55 -3,7 -1,8 5,6 0,5
-6,7 -55,7 3,2 15,9 10,5 7,9 1,2
-1,8 16,5 17 4,2 1,7 284 1,2
N/A N/A N/A 0,4 0,1 109,2 0,4
0,1 32,3 3,6 4,5 2,3 30,0 1,4
1,4 -0,8 4,5 17,3 8,7 195 3,3
-0,1 16,0 3.3 6,6 3,2 46,8 1,6
-1,3 29,9 3,4 11,9 4,0 159 1,9

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (Di¥ liéu ngay 05/01/2025)
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Xay nén cho giai doan phat trien moi

Nhu cau cap bach dam bao nguén cung dién trong nhirng nadm t&i thac day cai
cach nganh dién

San xuat céng nghiép mé réng gitip day manh tiéu thu dién niang

Luat Dién lwc sira dbi thiét 1ap khung phap ly virng chac dé tai khéi dong trién
khai mang nang lwong tai tao

VND)IRECT




TOom tat 2024: Thuay dién phuc hoi, dién than duy tri huy ddng cao

VNDIRECT

WISDOM TO SUGCESS

Nam 2024, EVN da tranh duoc tinh trang thiéu dién du nhu cau tang cao, nho tdi wu cac ngudn phéat nén dat hiéu quéa cao (dién than
chay tap trung dau nam, thay dién chay tap trung gitra nam)

Tiéu thu dién
ca nam tang
10%, chu yéu
nh& tang
trwwdng manh
trong nira
dau nam.

San lwong
thay dién
phuc héi so
v&i mirc nén
thap nam
2023, trong
khi san
lwong dién
than tang
cao va dién
khi giam.
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San lwong dién
theo tirng
nguén nam
2023 va 2024
cho thay, thay
dién tang manh
trong Q3/24 nh¢
muwa I&n & mién
Bac.

Chung t6i nhan
thay sw 6n dinh
cua gia dién thij
trwong giao ngay
nam 2024 la nh¢
chién lwoc huy
dong hiéu qua
cua EVN. Tuy
nhién, diéu nay
ciing déng nghia
doanh thu nha
may dién tw thi
trwong nay &
murc thap.
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NGUON: EVN, GENCO3, VNDIRECT RESEARCH m



Phéan tich tang
trwwong tiéu thu
dién theo nhom
nganh cho thay,
mang cong
nghiép (chiém
ty trong I&n
nhéat) la déng
Iwc chinh thuc
day nhu cau
dién tang manh

trong nam 2024.

Chung t6i nhan
thay trién vong
tang trwéng
tiéu thu dién
cao cho nam
2025, xét dén
dong vén FDI
thwe hién giai
doan 2023-2024
& muirc cao
(Porn vi: triéu
USD).
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NGUON

... dworc thé
hién qua gia
tri xuat khau
tang truéng
manh svck

trong 11T24.

Bo6 Céng
Thwong wéc
tinh mdrc tiéu
thu dién sé
tang 12,2%
trong nam
toi.

May vi tinh, Dién thoai

san pham
dién tir &
linh lién

1,3%

2020

VNDIRECT

WISDOM TO SUGCCESS

30
25
20
15
__[
10
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Méy méc  Hang dét  Giay dép Gé va san  Hai san
cac loai va thiét bi dung may cac loai pham go
linh kién  cu phu tang
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: EVN, BO CONG THUONG, TCTK, BKHDT, VNDIRECT RESEARCH



EVN thu hep 16 trong nira dau nam 2024 va cé kha nang héa von trong nam 2024 VNDIRECT

WISDOM TO SUGCCESS

Chung tdi tin rang kho khan tai chinh ctia EVN 1a mét yéu td gian tiép gop phan vao KQKD yéu kém ctia cac DN dién nhitng ndm gan day

EVN da phai vat 16n v&i van dé chi phi dau vao ting manh ké

EVN bao céo 16 rong ké tir nam 2022, nhwng tinh hinh da dwoc ttr nam 2021, trong khi gia dién chi ting nhe bat dau tir ndm
cai thién trong 6724, véi mirc 10 rong giam 72% svck (Pon vi: 2023. Do d6, gia ban binh quan cta EVN lién tuc thap hon chi
ty dong) phi san xuat
2.200
12.500 13.600
8.000 2.000

-
m -

-8.098 1.400
1.200
-21.000 1.000
28,000 2018 2019 2020 2021 2022 2023
2018 020 5021 — 2093 sTou —=—Gia ban binh quan (@kWh)  —®—Chi phi binh quan (d/kWh)

> Viéc téang gia dién 4,5% dwoc thwe hién vao cubi nam 2023 va cudi nam 2024 dy kién sé& dan phan anh vao gia ban binh quan, gitp EVN tién t&i phuc héi lgi nhuan.

» Bo Cong Thwong da dé xuat cac bién phap dé thi treong hoa gia dién, bao gom rit ngan chu ky diéu chinh tir ba thang xudng hai thang va gioi thiéu co' ché gia dién hai thanh
phan.

» Véilam phéat ha nhiét, chiing toi dw bao gia dién sé tang khoang 5%-7% vao nam 2025. Mirc tang nay la quan trong dé cling cb birc tranh tai chinh clia EVN, gilip cap von cho
cac dy an mai cling nhw cho phép EVN huy déng dwoc ngudn dién LNG dat dé.

NGUON: EVN, VNDIRECT RESEARCH m



Chinh phua né lwc cai thién mdi trwdng phap ly dé tai khéi dong xay nha may dién méi
sau giai doan dinh tré VNDIRECT

Viét Nam dang déi méat véi nhu cau cép bach trong viéc phat trién ha tdng dién lwc d& ddm bdo ngudn cung dién 6n
dinh trong nhirng nam toi Viéc phit trién cac nha may dién méi bi

Mic du tdng céng suat thiét ké cao hon Khu virc mién Bac c6 nguy co thiéu dién dlnhbtre trong nhitng nédm gan gay, muc
nhiéu so v&i cong suét dinh, phan Ié&n cao nhat, dic biét trong nhirng giai doan geu c;lsungHg)sGW Corrllg su?]t ﬁ" r:\am
nguén dién lai phu thudc vao thoi tiét... muwa thap (Pon vi: MW) 030 theo QHD 8 gap nhieu thach thirc
80.000 36.140 70. 000 MW
e 1
28.164 i .
60.000 Nguon phuthuéc ! |
thoi tiét 23.568 , :
. 19.702 : !
Thiy dién 16.802 | :
40.000 | .
1
Dién khi : :
20.000 4939 i |
' i Nguon 2.800 MW ' '
Bienthan san I 1.800 MW ] :
Mién Béc Mién Trung Mién Nam 2023 2024 Muc tidu dén 2030
0
Céng suat gat Phu tai ginh 2024 mCong suét thidt k&  ®Phu tai dinh = Cong sudt bd sung L' Céng sudt can phai xay

> Su cham tré trong viéc xay dwng nha may dién méi va viéc hé thdng phu thudc nhiéu vao thay dién, vén khéng phai ltc nao ciing s&n sang phat, khién cho Viét Nam ludn ddi
mat v&i rai ro thiéu dién.

~ Beén canh do, viéc chua 4p dung co ché gia dién theo thi treong tiép tuc 1a rao can lon dbi véi viéc thu hiat diu tw vao nganh dién. Co ché gia dién thiéu canh tranh khién dam
phan hop ddng mua ban dién (PPA) gdp kho khan, lam cham tién d6 huy dong vén va trién khai xay dwng cac nha may dién maéi.

» Trong béi canh nhu cau dién tang manh, viéc cai thién moi trwong phép 1Y tré nén cap thiét hon bao gio' hét nham thic day phat trién cong suat méi va dam bao cung cap dd
dién cho nén kinh té trong nhirng tiép theo.

NGUON: EVN, QUY HOACH PIEN 8, VNDIRECT RESEARCH m



Chinh pht né lwc cai thiéen méi trwong phap ly dé tai khéi dong xay nha may dién méi
sau giai doan dinh tré VNDIRECT

Luat Dién lwc slra dbi dwoc ky vong sé dat nén tdng cho giai doan tién t&i “dién xanh” cia Viét Nam, nhung thay dbi I&n

con phu thudc vao cac thong tw cu thé theo sau.
phL j 9 ’ Nganh dién Viét Nam dang trai qua giai

Nhiéu nghi dinh quan trong da dwo'ec ban hanh trong nam 2024 nham giai quyét nhirng doan cai cach quan trong:
thach thurc ve phat trien céng suat, dac biét trong mang nang lwong tai tao » Luét Dién lwc stra d6i sé& co hiéu luc tir

T2/25, thay thé van ban luat tudi doi 20
nam, nham thao g& cac diém nghén dai
déng nhw khung phap ly NLTT chwa day
du. Viéc lam rd co ché san lwong dién

Dw thao Nghi t6i thiéu trong luat méi duoc ky vong sé
dinh ve Co che ho tro' cac co’ ché bao tiéu trong cac hop
e [re e dong PPA cho cac dw an LNG trong
khi . tt:;qnhg lai. N%oai rr;t], Lur?t mai cr:"lng thé
— ché hoéa gia dién theo huéng thi trwong
Ngh!' i e va bd sung co s& phap ly cho co ché gia
hl:m’n:g da': ------------ ~\ dién nhiéu thanh phan.
Ké hoach Thwe L:gth?:l;[:::?‘u \: » Co ché DPPA (mua ban dién truc tiép)
hién QHD 8 T I cho phép cac doanh nghiép I&n mua
' nha dau tw ! dién tai tao trwc tiép tlr nha phat dién,
thyc higén dw : Quy hoach | t&ng tinh minh bach va canh tranh trén
an dau tw cé Luat Dién Iwc Dién 8 diey | thi trworng dién, ddng thoi hd tro ting
Phé duyét str dung dat stra doi 'chinh : trwdng xanh.
Danh muc Dv | > Nghi dinh vé& dién mit tréi mai nha tao
an Nang lrong Nghi dinh Co Nghi dinh Dién : khung phap ly nham khai thac 140 GW
trong diém ché mua ban mat tréi mai | tiém ndng dién mat troi mai nha cia Viet
dién trwc tiep nha J Nam, v&i cac wu dai thué va don gian
: e e e e e e e hoa thd tuc hanh chinh.
O O s 0O N . R
~ ~ ~ - - Cac chinh sach nay nham thac day dau tw
T - Y £ ogn 2 R:
[ THANG 4 - 2024 ] [ THANG 7 - 2024 ] [ THANG 10 - 2024 ] [ THANG 11 - 2024 ] i THANG 2 - 2025 E ;’u?aizyxr::]ah”h qua trinh chuyen doi nang

NGUON: VNDIRECT RESEARCH m



VNDIRECT
Phét trién NLTT van chwa c6 bwédc dot pha do thiéu co ché gia ré rang. Trong nam 2024, chi c6 374 MW cdng suat ndng lwong tai tao thanh

cong dat COD. \ .
g B6 Cong Thwong da ban hanh mirc trin tam thoi theo Quyét

Sw thiéu vang co ché gia m&i sau co’ ché gia FIT da khién dinh s6 21/QD-BCT (DPon vi: VND/kWh), thap dang ké so v&i
nganh NLTT gan nhw dinh tré, véi rat it cong suat méi dwoc murc gia FIT trwéc day. Sau khi thong nhéat gia cudi cung, viéc
xay dwng sau nam 2021 (don vi: MW) thanh toan sé dwoc thwc hién theo mirc gia chinh thurc.

25.000

Khung gia Gia FIT quy déi % thay doi so
1.201 _ 377 99 quy % y

3.640 0 | | chuyén tiép ra VND véigia FIT
20.000 Dién mat trri mat dat 1.185 1.680 29,5%
11.968 Dién mat troi ndi 1.508 1.823 17.3%
15.000 Dién gio trén bo 1.587 2.015 21.2%
Dién gié ngoai khoi 1.816 2.323 21,8%
10.000
5.000 4,693
0 106
2018 2019 2020 2021 2022 2023 2024

_

Sw bUng,né gua mirc cua nang lwong tai tao nho chwong trinh FIT da khién cac dw ér) hién hiru bi d‘lnh, tré, chc}’ doi hé théng gia méi. Khung gia tam cho cac dw an
chuyén tiép dwoc ban hanh vao T1/23, tuy nhién cac nha dau tw chi trich khung gia tam dé xuét 1a qua thap va thiéu khuyén khich.

B6 Céng Thwong da ban hanh Théng tw 19 vao théng 11/2023, chi tiét phwong phap tinh gia dién cho qéc dw an dién mat troi va dién gié. Sau do, EVN giao cho cong ty con
EPTC xay dwng khung gia dién nang luvong tai tao. Gan mét nam sau, EPTC da trinh EVN khung gia, de xuat mirc gia khoang 1.900 VND/kWh cho cac nha may dién gi6 gan
b& va 1.600 VND/kWh cho cac nha may dién gio trén dat lien, cao hon murc tran gia tam trwéc do.

Chuing tdi ky vong qué trinh phat trién nang lwong tai tao sé chi thuc sy khéi dong lai sau khi co' ché gia mai dwoc ban hanh, dw kién vao niva cudi nam 2025.

NGUON: VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

DU ca nganh gap nhiéu khé khan, NT2 dw kién sé& phuc hdi trong ndm 2025 nhé ngudn cung khi ting I&n va nhu cau dién manh mé.

Dién khi da sut giam ké tir ntra cué‘i 2023
khi EVN wu tién dién than lam nguon phat
nén, khién dién khi it c6 co hdi huy dong

San lwong khi quy hoach cho phat dién
da giam lién tuc tir nam 2015, phan anh
tinh trang can kiét nguén cung khi

Gia khi ndi dia duy tri & mirc cao do gia
FO neo cao va chi phi khai thac ngay cang
dat dé
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_

Vai tro cua dién khi dang bj giam, chi dwgc huy dong manh vao céc giai doan cao diém. Didu nay bat ngudn tir chién lwoc ctia EVN huy dong céc nha may dién than &
cOng suat toi da dé toi wu san lwong dong thoi bu dap cho nhwoc diém kho tang giam tai cua loai hinh nha may nay. Tuy nhién, viéc nay lai day dién khi thanh nguon phat dinh,

giam co hi huy dong dién khi.

Ngudn cung khi ndi dia ttr cAc mé khi Pong Nam B6 dang dan can kiét, ddn dén chi phi khai thac ngay cang cao, khién dién khi ngay cang kém canh tranh so véi cac

ngudn nang lwong khac.

Tuy vay, ching t6i ky vong NT2, v&i cong nghé tién tién, sé phuc hoi trong ndm 2025 nho hai yéu to chinh: nhu cau dién tdng manh va nguon cung khi cai thién khi cac
hop dong bao tiéu khi ciia hai nha may dién khi BOT Phu My hét han.

NGUON: BLOOMBERG, PVGAS, VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

LNG cho phat dién dwoc dw bdo sé tré thanh ngudn phat nén trong twong lai, thay thé vai trd hién tai ctia dién than. Loai hinh nang lwong
nay dwoc wu tién phat trien theo Quy hoach Dién 8.

Gia LNG/khi qudc té tham chiéu dang duy tri & mirc thap, ho

tro qua trinh dam phan cac hop dong PPA va GSA cua cac dw Nhiéu dw an dién khi LNG I&n nam trong Ké hoach trién khai
an LNG sap t&i (Pon vi: USD/mmBTU) Quy hoach Dién 8.
100 r . r -
Nha may Cong suat (MW) Tien do dw kien Chu dau tw
90 Dién khi LNG
80 Nhon Trach 384 1.600 2021-30 PVPower
70 LNG Hiép Phudc 1 1.200 2021-30 Céng ty TNHH Hai Linh
60 LNG Bac Liéu 2.400 2021-30 Delta Offshore Energy
LNG Quang Ninh 1.500 2021-30 PVPower - Colavi - Tokyo Gas - Marubeni
20 LNG Thai Binh 1.500 2021-30 TTVN Group - Tokyo Gas - Kyuden
40 LNG Nghi Son 1.500 2021-30 Milennium (USA)
30 LNG Quynh Lap 1.500 2021-30
LNG Quang Trach 1.500 2021-30 EVN
20 LNG Hai Lang 1.500 2021-30 Tap doan T&T - Hanwha - Kospo - Kogas
10 LNG Ca Na 1.500 2021-30
0 LNG Son M§ 2 2.250 2021-30 Téap doan AES
T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 LNG BOT Son My 1 2.250 2021-30 EDF - Sojitz - Kyushu - Pacific Group
LNG Long An 1 1.500 2021-30 VinaCapital - GE

Gia khi LNG JKM Chéau A

Gia khi TTF Duich
----- Gia LNG dé tinh trdn khung gia

_

Ngudn khi ngi dia ngay cang can kiét c6 thé khién Chinh pha wu tién nhap khau LNG dé cung cap nhién liéu cho cac nha may dién. Luat Dién lyc sva dbi dwa ra quy
dinh vé& san lwong bao tiéu téi thiéu nham dam bao murc hqy dQng 4n dinh ya tai chinh cho cac dw an dién khi LNG quy mé I&n. Tuy phién, yéu t6 quan trong can theo doi la ty
I&é san lwong bao tiéu 1a bao nhiéu. B6 Céng Thuwong da dé xuét ty 1& Qc téi thiéu 70% cho cac dw an dién khi LNG, &p dung trong tdi da 7 nam. V&i cac diéu kién ngat nghéo
nay, chuing téi ky vong chi cé cac doanh nghiép nha nwéc nhw POW c6 thé ddm nhan cac duw an dién khi LNG, do thoi gian 7 ndm khong da dé tra no vay.

T5/24, B6 Cong Thuong ban hanh khung gid chinh thirc cho dién khi LNG. Mac du mirc tran gia LNG duwoc thiét lap & mirc 2.591 VND/KWh 1a hop Iy, nhung diéu nay chac
chan sé lam tang chi phi san xuat dién binh quan caa EVN. Chi phi gia tang nay c6 kha nang tao ap luc 1én viéc dieu chinh gia dién cho nguwdi tiéu dung trong twong lai. Trong
ngan han, Cac nha may dién dwoc huy dong chay bang LNG neu khéng c6 bao tiéu sé chi co san lwogng han che, dan den LN thap.

V& dai han, chdng toi van tin rAng dién khi LNG |a mét phan khic day tiém nang nhé vai tro quan trong trong qua trinh chuyén déi nang lwong cla Viét Nam

NGUON: EVN, BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Khéng co6 nhiéu duﬁ’én pbét trién sau nam 2030, chung toi ky vong dién than sé duy Eri ty I1& huy déng cao vao nam 2025 va nhirng nam toi.
Dién than truyén thong van sé la nguon chiém ty trong I&n nhat nho chi phi thap, d6 san sang va tin cay cao.

San lwong dién than tang manh trong nira dau Gia than dau vao chg cac nha may dién dang Theo danh'muc dw an hién tai, cong suat dién
nam 2024 nhwng giam trong ntra cuoi nam do giam (Pon vi: USD/tan), va ching t6i ky vong than dw kien sé tang thém 14% vao nam 2030
lworng mwa gia tang dieu nay sé cai thién bién LN gop. khi cac dw an dwoc hoan thanh

18,0 80% 160 Cong suat

Nha may (MW) Tiéndé Vi tri Cha dau tw

50% 150 Viing Ang 2 665 Hoanthanh Trng  Kepco - Mitsubishi
140
Quang Trach 1 1.200 DPangxdydwung Trung GENCO2
120 40% 130

|
e I,' , 'r  / ' ’ ‘ 'H o 120 Na Duong 2 ’ 110 Hoan thanh Be”f\c TKV
8,0 F v 110 An Khanh - Bic Giang 650 2026  Bic N/A
6,0 ‘ 0% 100 Long Phu 1 1.200 2029 Nam PVN
4,0 ' a0
0,0 70

-40%

16,0
14,0

[~

AN VD 4B 10 <0 A «%&%«,\Q«\'\«,{L(\{L{’J&Dﬁ(‘:‘&‘b(\ /\‘b&q«.@«\\«){b T4/24 T5/24 T6/24 T7/24 T8/24 T924 T10/24 T11/24
2023 2024 —— Gia than Newcastle
. SEn (rong dién than (ty kWh, trai) Tang trwdng svek Gia than déuvao céc nha may dién

_

San lwong dién than niba ddu nam 2025 dw kién & mipc cao khi EVN tap trung tich nwéc tai cac hod thay dién dé chuan bj cho mua khd. Ngoai ra, dién than van 1a
ngudn nang lwong 6n dinh va chi phi hiéu qua, déng vai tro thiét yéu trong viéc cap dién cho mang san xuat cong nghiép co6 dac tinh thAm dung nang lvong & nwéc ta, dac biét
trong bdi cadnh ngudn khi ré dang gidm dan. Tinh 6n dinh cla dién than ciing gilp can bang lai nguén ndng lwong tai tao vén phu thudc nhiéu vao thoi tiét, dm bao hé thdng
khbng bi ra lwéi.

Trong nhirng nam gan day, hau hét cac nha may dién than da chuyén sang st dung than hén hop (két hop than nhap khau va than néi dia) thay vi chi dwa vao than ndi
dia dé dadm bao dd nhién liéu van hanh. Thay déi nay gilp cAc nha may du nhién liéu d& van hanh, nhwng ddng thoi lam gidm hiéu suét, do méi nha may dwoc thiét ké dé hoat
dong téi wu vai mot loai than cu thé. Méac du viéc dwoc chay lién tuc da hd tro bién loi nhuan gdp, nhwng hiéu qua téng thé van khong dat ky vong, véi bién lgi nhuan gop cac
nha may dién déu kém 4n twong trong cac quy gan day.

NGUON: BLOOMBERG, GENCO3, VNDIRECT RESEARCH



San lwong thay dién trong nam 2024 kheéi

dau thap nhwng ting manh trong Q2 va Q3,
véi san lwong T6/24 tang hon gap doéi svck.

Ky vong vé La Nina da khéng thanh hién
thyc. Cac dy bao ENSO hién tai cho thay
xac suat xay ra La Nina ngay cang thap

VNDIRECT

WISDOM TO SUGCCESS

Chung téi dw bao diéu kién thoi tiét trung tinh sé chiém wu thé trong subt nam 2025, dan dén lwong mwa & murc vira phai

Viét Nam gan nhw da khai thac hét tiém nang
thay dién. Tang trwéong trong twong lai tap
trung vao viéc mé réng cac nha may hién cé
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Trong cac béo co gan day, ching toi dw béo La Nina sé& xuat hién vao cudi nam 2024 va dau nam 2025. Tuy nhién, ky vong nay da gidm dan, khi pha thoi tiét trung tinh van
dang keo dai dén gitra thang 11, dong thoi cac dw bao ENSO gan day chi ra kha nang xay ra La Nina dang giam nhanh. Chung t6i hién dy doan dieu kién trung tinh sé& chi phoi
sudt nam 2025, trir khi El Nino bat ngé phat trién manh mé. Do dé, cac nha may thady dién cé kha nang hoat ddng & mdc san lwong trung binh nhiéu nam.

Haéa Binh mé réng

Tri An mé rong

Céng suat Dw kién thoi gian
(MW) hoan thanh Vi tri
665 2025 Bac
1.200 2025 Trung
110 2025-26 Nam

Trong nam 2024, EVN da dat ty 1é Qc & mutrc 98%, khién'giélbén binh quan (ASP) cua cac nha may thay dién giam. D6i v&i nam 2025, ching tdi ky vong EVN sé duy
tri ty 1é Qc & mipc 98% do kho khan vé tai chinh. Nhirng yéu td nay cho thdy cAc nha may thly dién sé c6 san lwong 6n dinh nhwng loi nhuan sé khdng quéa ndi bat trong nam

toi.

NGUON: IRI, EVN, VNDIRECT RESEARCH



So sanh cung nganh
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Tén congty Mé CP Vénhéa DIErong 129 t{r;:‘]’ ngDT  Tang t{r;: ;5’"9 LN PIE (1an) PIBV (Ian) ROE (%) BV EB'{E:
Triéu Trwot Truot

Bloomberg usD % 2024 2025 2024 2025 12T 2025 Hiéntai 2025 12T 2025 Trwot12T
Pien khi
PVPower POW VN 1.065,3 54 237 402 531 26) 199 186 08 07 43 40 8,1
GENCO 3 PGV VN 8540 2065 (12,7) (05) 1194 103 N/A 84 15 12 41 14/ 79
CTCP Dién luc Dau khiNhon Trach 2 NT2 VN 2341  (208) (84) 241  (87.8) 5092 270 20,0 14 14 53 76 59
Trung binh 717.8 637 09 213 282 1723 234 156 1,3 1,1 179 85 7.3
Dién than
Téng Céng ty Dién luc TKV DTK VN 3577 483 N/A N/A N/A N/A 1477 N/A 11 NA 75 NA 55
CTCP Nhiét dién Hai Phong HND VN 2481 6,1 08 ©07) 375 (13) 143 104 10 NA 72 107 46
CTCP Nhiét dién Quang Ninh QTP VN 241,0 3,0 0,2) 03 241 232 10,0 74 1,2 10 107 149 40
CTCP Nhiét dién Pha Lai PPC VN 1383 25) 194 97 (150) 1025 10,3 56 08 NA 70 161 39,2
Trung binh 2463 137 6,7 31 155 414 123 7,8 10  NA 81 139 13,3
Thuy dién
Thay dién Vinh Son - Séng Hinh VSH VN 460,1 7777 N/A N/A N/A N/A 31,0 NA 25 NA 77 NA 10,9
CTCP Thiy dién Hia Na HNA VN 2363 27 N/A N/A N/A N/A 23,5 N/A 19 NA 80 NA 10,1
CTCP Thiy dién Thac Ba TBC VN 104,3 25)  NA N/A N/A N/A 16,0 NA 25 NA 153  NA 85
Trung binh 2669 260  N/A N/A N/A N/A 235 145 23 NA 103  NA NA
Nang Iwgng tai tao
CTCP Dién Gia Lai GEGVN 162,3 1670 127 40 304 353 443 168 1,1 1,0 25 52 85
Doanh nghiép da nganh
CTCP Co Dién Lanh REE VN 11873 317 45 116 19 168 165 125 17 14 104 179 10,9
CTCP Tap doan Ha Do HDG VN 3663 66,2 “8) 181 (35) 353 14,0 95 15 NA 112 161 76
CTCP Tap Doan PC1 PC1VN 3099 1102 353 109 2351 60,8 185 126 14 NA 81 101 78
CTCP Tap doan Bamboo Capital  BCG VN 2125 6272 N/A N/A N/A N/A 25,4 NA 05 NA 24 NA 222
Trung binh 519 68 12 14 78 38 186 115 1,3 14 80 147 12,1

NGUON: BLOOMBERG, VNDIRECT RESEARCH m



VNDIRECT

WISDOM TO SUGCCESS

POW | (Béo céao KQKD Q3/24)

Thong tin ¢é phiéu: 2023 2024 2025 2026
Thay ddi gia sv thang trudc (%) -3,2% Tang trwéng DT 0,4% 15,3% 19,4% 19,4%
Thay ddi gia svck (%) 6,7% Tang trwong LN (49,6%) 5,1% 26,2% 49,6%
Gia muc tiéu (d/cp) 14.900 Bién LN gop 9,5% 7,3% 8,9% 10,1%
Tiém nang tang gia (%) 24,2% Bién LN rong 3,7% 3,9% 3,8% 4,2%
Ty suét cb tirc (%) 0,0% PIE 25,6 24,4 19,3 12,9
Thi gia von (tr USD) 1.102,4 P/B 0,8 0,9

GTGD BQ 3 thang (tr USD) 51 ROE 3,5% 3,5% 4,2% 5,9%
S& hiru nwéc ngoai (tr USD) 498,4 Nog rong/VCSH 5,4% 40,6% 44,5% 27,5%

Luan diém dau tw:

Tiéu thu dién lién tuc & mirc cao, thic day trién vong cta cac nha may dién

Bo Cong Thuong dy béo tiéu thu dién nam 2025 sé tang vot 11,3% svck, voi tiém nang tang lén 14-15%. Vé mat dai han, véi cam két manh mé ctia Chinh
phu vao viéc phat triér) nganh ban dan s dung nhiéu dién, ching téi tin réng tiéq thu dién sé tiép tuc tang trwdng & mirc hai chir s6. V&i hai nha may
Nhon Trach 3&4 dw kién lan lwot di vao hoat ddng trong 2025-26, POW c6 nhiéu diéu kién thuan loi dé tan dung xu huéng khéng thé dao ngwoc nay.
Nhon Trach 384 sé 1a dong lwc ting trwéng trung va dai han sau khi théng nhat dwec hop dong mua ban dién (PPA)

Theo ban quan tri cila POW, NT3 sé chay thr vao thang 12, sau dé la van hanh thwong mai vao T6/25. NT4 dw kién van hanh thwong mai sau thang sau
do, phi hop voi ky vong cla chung toi. Ngoai ra, NT3 va 4 da dam bao duwoc ty 1& bao tiéu Qc toi thieu la 35%. Ching t6i coi NT3 va 4 1a dong luc tang
trwedng trung va dai han cta POW do tiém nang nang tong cong suat cia POW 1én 36% va déng gop 16%/44% tong doanh thu trong giai doan 2025-26.
San lweng NT2 phuc héi dang ké nh& nguén cung khi cai thién

N&m 2024, EVN wu tién phét dién than & murc tai cao dé tang hiéu suét, giam ty 1& sw ¢b cling nhw tan dung dwoc ngudn NLTT. Sy thay ddi nay bién dién
khi thanh nguon chay phd dinh, dan dén san lwong phat dién clia NT2 giam manh svck. Tuy nhién, khi cac nha may dién than dat cong suat toi da va
nguon khi cho NT2 dwoc cai thién, nha may sé phuc hoi dang ké trong 2025. Theo wdc tinh clia chlng t6i, ngudn khi doi dao cong véi nhu cau dién khi
cao hon tir EVN sé gilp san lwong cla NT2 tang 23% svck.

Mwa khdng qua Ié&n va nhu céu dién cao gitp Viing Ang 1 hwéng loi

Céc bao cdo ENSO gan day cho thay kha nang xay ra La Nlna vao dau nam 2025 dang & xu huwéng gidm, déng nghia véi Iuong muwa dwoc dy doan &
mirc vira phai. Diéu nay, két hop v&i nhu cau dién tang & mién Béc, tao diéu kién thuan lgi cho nha may dién than Viing Ang 1. Do khéng c6 lich bao
dwéng vao nam 2025, san lwong cia VAL dy kién sé tang 14% svck. ’Trlen vong dai han cGia nha may cling rat kha quan, ’dac biét la sau khi hoan thanh
dwdng day 500kV mach 3, gilp tang cwdng kha nang truyén tai dién dén céac trung tam tiéu thu dién chinh & khu vyc phia Bac.



https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-04/POW_BCKQKD_20241104.pdf
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PC1 | (Béocéao KQKD Q3/24)

Théng tin ¢ phiéu: 2023 2024 2025 2026
Thay ddi gia sv thang truwac (%) -0,9% Tang trwdng DT (7,0%) 39,4% (4,9%) 34,0%
Thay dbi gia svck (%) -8,6% Tang trwédng EPS (68,4%) 1461,0% 15,5% 85,2%
Gia muc tiéu (d/cp) 30.700 Bién LN gop 20,3% 19,3% 20,9% 20,5%
Tiém nang tang gia (%) 34,1% Bién LN rong 1,8% 5,2% 6,3% 8,7%
Ty suét cd tirc (%) 0,0% P/E (lan) 64,1 19,5 16,9 9,1
Thi gia vén (tr USD) 321,3 P/B (lan) 1,7 0,0 0,0 0,0
GTGD BQ 3 thang (tr USD) 36 ROE 2,3% 8,2% 8,4% 13,2%
S& hitu nwéc ngoai (tr USD) 1185 No rong trén VCSH 108,3% 89,7% 71,7% 55,4%

Luan diém dau tw:
PC1 day manh mé réng vao bat dong san cong nghiép, tao dong lwc tang trwéng trung han

PC1 dang tich cwc m& réng sang mang bat déng san céng nghiép. Trong nam 2024, cong ty lién két Western Pacific (PC1 sé& hiru 30%) da dwoc phé
duyét ba dw an khu céng nghiép Ién tai Ha Nam va Béac Giang, v&i tdng vén dau tw 1én dén 7,4 nghin ty ddng. Gan day, PC1 ciing dwgc phé duyét
chu trwong dau tw cho dw &n KCN trong diém Nomura giai doan 2, do PC1 s& hiru 100%, véi quy md 197 ha va vén dau tw dw kién 3,0 nghin ty.
Trong khi WP la don vi thuc hién chinh cac dy &n bat ddng san cong nghiép, dw an Nomura 2 danh dau su tham gia tryc tiép ctia PC1 vao mang BDS
KCN. Céc du an trong mang KCN dw kién sé dat diém roi LN chi yéu vao giai doan 2027-2030.

San lwong thay dién nam 2025 sé tré lai mire binh quan nhiéu nam khi La Nina suy yéu

Trong 9T24, mang thdy dién ctia PC1 ghi nhan két qua 4n twong, véi doanh thu ting 43% svck, dat 595 ty déng, nho lwong muwa 16n tai khu ve phia
Béc — noi dat cac nha may thay dién ctia PC1. Tuy nhién, khi La Nina dan suy yéu, lwvong mua duoc du bao sé tré lai mirc trung binh trong nam
2025. Chlng t6i dw phong san lwgng thiy dién nam 2025 cda PC1 sé gidm nhe 2% svck, xudng con 575 triéu kwh.

Mang khai thac niken duy tri két qua tét du gia niken & ving thap

Mang khai thac niken tiép tuc dat két qua tich cuc, v&i sén lwvgng nam 2024 uéc tinh dat 67.000 tan, tang 131% svck, nho diéu kién khai thac mé ban
dau thuan loi. Ket qua nay duw kién sé duy t[’i trong nam 2025, voi san lwong 6n dinh. Tuy nhién, gia niken dwoc dy bao sé chju ap Iwc giam trong nam
2025 do nguon cung du thra va nen kinh té Trung Quoc suy yeu, anh hudng dén nhu cau nhém kim loai nay. Ching tdi ky vong LN rong tir mang nay
trong nam 2025 dat 126 ty dong, déng gop khoang 23% tong LN clia PC1.

Dw an dién gi6 qudc té va cap ngadm Con Dao tao bé sung backlog nam 2025 cho mang xay lap dién

Méng xay lap dién clia PC1 dang tan dung co hdi tir hgp dong EPC quoc té dau tién — dw an dién gi6 Camarines Sur cdng suat 59 MW tai Philippines,
clng véi dw &n cap ngdm Coén Dao. Chung t0i ky vong hai di an nay sé mang lai gia tri backlog khoang 3,000 ty déng. Bién LN gop cua mang nay
dwoc du kién sé cai thién nhe tir mirc thap, tuy nhién, canh tranh gia gay gat va kho khan tai chinh cia EVN van sé kim bién LN ctia mang xay |ap.

Quay lai muc luc



https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-11-04/PC1_BCKQKD_20241101.pdf

Gia dau giam hé tro bién loi nhuan cia
cac doanh nghiép san xuat uré

® Giauré toan cau dw bao 6n dinh trong nam 2025 sau khi sut giam dang ké trong giai
doan 2023-24

® Ap lwc tir viec giam xuat khau gao c6 thé lam giam nhe nhu cau tiéu thu uré trong
nwéc

® Luat VAT stra doi cai thién bién LN gop cho cac nha san xuéat uré trong nwéc tir
nam 2025

Trién vong gia dau thap hon gitp giam ap lwc chi phi khi dau vao vao nam 2025

VND)IRECT
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Sau khi gidm mét nira vao ndm 2023 va gidm khoang 7,8% vao ndm 2024, gia uré thé gidi dw kién sé 6n dinh vao nam 2025.

G|é. uré tOé.n Cau glém m6t nl]’a trong nam Sén |u’°,ng xuét khéu uré cﬁa Trung Quéc Ngén héng Thé glé’l wéc tl’nh glé uré thé
2023 va tiep tuc giam trong nam 2024 da giam manh trong 10T24 va c6 kha nang gi¢i sé giam 7,8% vao nam 2024 trwéc khi
" Y R - BN -
sé duy tri & mirc thap trong 6T25 on dinh vao nam 2025
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5 dAu Bren ang. phii & ur Trung Bdn i trai Jan'22 Apr'22 Jul22 Oct'22 Jan'23 Apr'23 Jul23 Oct'23 Jan'24 Apr'24 Jul'24 Oct'24 N N
@ i Brent (USDithune, pha) (@ ure Trung Beng (USBAn. r2) B Gia uré thé gici (USDAAN, trai) % YoY (phéi)
s G UF& Trung Quéc (USDVtAn, tréi) I CN: Export; Fertilizer: Mineral and Chemical: Urea

Gi& uré & Trung Dong/Trung Qudc trong nam 2024 da giam 3,6%/13,7% theo xu hwéng gidm clia gid dau thé gioi. Tuy nhién, gi uré thé gidi (ngoai trir uré Trung Quéc) da
tang tré lai ké tlr thang 10 chu yéu do viéc d4u thau uré ctia An Do va Trung Quéc tiép tuc dirng ngoai thj trweerng xuat khau uré trong nhirng thang cudi nam.

Theo céc nguon tin trong nganh, Trung Quoc c6 kha néng sé quay trd lai thi treong xuét khau uré tir dau nam 2025. Tuy nhién, san lvong xuét khau dugc danh gia la thap va
kho gay ra nhirng bién ddng manh Ién gia uré thé gioi.

Ngan hang Thé gii (WB) dv bao gia uré thé gidi sé cai thién vao nam 2025 (gia uré chau Au ky vong tang khoang 1,5% svck) tr mire thap trong nam 2024. Dy bao nay dwa
trén gia dinh Trung Quédc sé khong tré lai thi trwéng xuét khau uré véi san lweng Ién vao nam 2025 dé dam bao ngudn cung trong nwéce, tir d6 hd tro gid uré toan cau.

Nguén: WORLD BANK, CEICDATA, VNDIRECT RESEARCH
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Chung tdi dw béo nhu cau tiéu thu uré trong nwdc sé gidm nhe trong 2025.

ENSO dwoc dw bao quay lai trung tinh tie Q2/25 (%) San lwong xuat khau gao Viét Nam dw kién sé giam vao
nam 2025, gay ap lwc |én tiéu thu uré trong nwéc
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Chuing t6i dw béo nhu cau tiéu thu uré trong nwédc co thé sé gidm trong 2025 do nhirng &p lwc tr nganh gao. Viéc An Dd tam dirng lénh cdm xuét khau gao phi Basmati tir cudi
T9/24 c6 thé sé anh hwdng dén san lwong xuét khau (XK) gao cua Viét Nam (VN) trong nam 2025. Tuy nhién, tac ddng nay dw kién sé& khong qué Ién, bdi gao VN it canh tranh
truc tiép vdi gao phi Basmati cia An Dd. Phan Ién gao XK cla VN cé chat lwong cao hon va phuc vu phan khic khach hang khac. Mac du vay, Indonesia, qudc gia chiém 14%
san lwgng XK gao cla VN, da thong bao sé khéng nhap khau gao vao nam 2025. Diéu nay c6 thé lam giam tlr 10-15% san lwgng XK gao cla VN, déng thoi tao ra ap luc trong
viéc tim kiém thi truéng xuét khdu maéi. Hé qua 13, diéu nay cé thé lam gidm quy mé vu mua va gay ap lwc [én nhu cau tiéu thu uré trong nwéc vao ndm 2025.

Tuy nhién, ENSO dy kién s& chuyén dan sang trung tinh tlr Q2/25, gilip tinh hinh thoi tiét trong nwéc thuan lgi hon. Do do, chiing t6i dw bao nhu cau tiéu thu uré trong nuéc
vao nam 2025 cé thé gidm, nhwng khéng dang ké&,do &p lwc tlr nhu cau thap hon cho viéc tréng lia sé& dwoc bu dap béi didu kién thoi tiét cai thién, thac day hoat dong cham
s6c cay cong nghiép va cay néng nghiép khac.

Nguon: IRI, TONG CUC HAI QUAN, VNDIRECT RESEARCH
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Chung toi dw béo, luat thué VAT stra dbi sé cai thién bién LN gdp cac nha san xuét uré trong nwéc

Nhirng thay déi trong luat VAT stra d6i va tac dong dén
cac doanh nghiép phan bén trong nwéc

Ludt thué GTGT
so
71/2014/QH13

Thué suat Khéng chiu thué

Luét thué VAT
stra doi

Thué suét 5%

___ Cohiéulyc tw
Thoi gian 01/01/2015 dén
hiéulwe  30/06/2025

C6 hiéu luc tir
01/07/2025

Doanh nghiép san Doanh nghiép

xuét, kinh doanh
phén bon tai Viét
Nam khéng dwoc
ké khai, khau trir
thué GTGT dau
Noi dung vao @i véi hang
chinh hoa, dich vu ma
phai tinh vao gia
thanh san pham.

san xuat, kinh
doanh phan bén
tai Viét Nam
duoc ké khai,
khau trir thué
GTGT déu vao
déi véi hang
héa, dich vu
dwoc tinh vao
gia thanh san
pham

Tac dong dén cac doanh nghiép san xuét va kinh doanh phan bén

Uré, Lan

Giam chi phi sén xuat Giam chi phi san

uré cutia doanh nghiép
trong nwéc tr 8 - 9%,
trong khi gia ban
(chwa bao gém thué
VAT) dy kién giam 5 -
5,5%. Nhw vay, gia
ban uré (da bao gém
thué VAT) du kién
giamnhe tr 0,3 -
0,5%.

DAP NPK

xuat DAP trong  xuét NPK

nwéc tr 7 - 8%, khoang 6,4% va

trong khi gia ban gia ban (chua
(chwa bao gdm bao gdm thué

thué VAT) dw  VAT) dw kién
kién giam giam 5%. Nhw
khoang 5,3%.  vay, gia ban
Nhw vay, gia NPK (d& bao
ban DAP (da gdm thué VAT)

bao gdmthué  du kién khéng
VAT) du kién déi.
giam nhe 0,5%.

Giam chi phi san

Cac doanh
nghiép nhap
khéau phan
bon

Tang gia ban
cta san pham
phan boén nhap
khéu 1én 5%
va khéng duoc
khau trir hodc
hoan lai thué
GTGT dau
vao.

Tac déng cua luat VAT stra déi téi bién LN gép ctia mét
sO nha san xuat uré trong nwéc
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Bién LN gdp mang Urea DCM (Khéng chiu thué)
= = Bién LN gdp mang Urea DPM (khéng chiu thué)

_

Vao ngay 26/11, luat VAT slra dbi da dwoc théng qua, chuyén phan bon tir dbi twong khong chiu thué sang chiu thué véi mie thué 5%. Luat nay sé co hiéu lwc tir T7/25.
Chuing toi wéc tinh luat VAT slra d6i s& gidm chi phi san xuét uré trong nwéc khodng 8-9%. Dong théi, cac doanh nghiép phan bon trong nwéc sé chia sé loi ich tlr viéc hoan
thué VAT dau vao véi khach hang bang cach gidm gia ban uré tir 5 — 5.5%.
Chung t6i wéc tinh réng luat VAT mai sé gitp bién LN gdp ctia DPM/DCM cai thién 1an lwot 1.3/1.2 diém % vao nam 2025 so v6&i luat VAT hién tai. Trong nam 2026, ching toi
ky vong luat VAT stra ddi sé gitp bién LN gop cia DPM/DCM tiép tuc mé rong 2.5/2.1 diém % so vai luat thué hién tai do luat thué méi dwoc ap dung trong sudt ndm 2026 thay
vi chi tir thang 7 nhw nam 2025.

Chung tdi tin rang tac dong cua luat VAT stra ddi dbi véi bién LN gop cua cac nha san xuét uré trong nwéde khong qua Ion. Tuy nhién, chdng toi tin rang luat VAT stra ddi sé tao
ra mét san choi cong bang hon cho cac doanh nghiép trong nwéc bang cach ha gia ban cta phan Ién cac san pham phan bén ndi dia va tang gia ban phan bon nhap khau..

Ngudn: DCM, DPM, VNDIRECT RESEARCH



Ky vong gia dau thap hon lam giam ap lwc chi phi khi dau vao cho san xuat uré VNDIRECT

WISDOM TO SUGCCESS

Ty trong nguén khi chi phi cao téng tiép tuc gay ap lwc 1én chi phi van chuyén khi cia cac nha san xuat uré trong nwéc

Ty 1& nguon khi cé chi phi van chuyén Ty trong nguén cung khi mua ngoai véi Gia dau ky vong giam trong 2025-26 gilp
thap giam, gay ap lwc 1én chi phi khi dau chi phi cao tang (PM3 - Petronas) gay ap giam chi phi khi dau vao cho cac nha san
vao cua DPM Iwe [én chi phi khi dau vao cta DCM xuat ure
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b Gid ki trung binh ciia DCM (USD/mmbtu, phai)

» Gia khi dau vao trung binh ctia cac nha san xuat uré trong nwéc da téng vot tir nam 2020 dén nam 2022, chli yéu do: 1) gia dau téng cao do céng thdng dia chinh tri toan ciu;
va 2) sw suy glam nguon cung khi gia ré, bj thay the b&i cac ngudn khi c6 gia cao hon. Tuy nhién. mac du gia dau toan ciu da giam tr dinh nam 2022, gia kh| trung binh cua
mot s6 nha san xuét uré trong nwéc trong 2023 van tiép tuc tang do 1) ty trong nguédn khi c6 phi van chuyen cao tang dbi v&i DPM:; va 2) ty trong ngudn khi dau vao tw
Petronas (c6 gia cao hon) tdng dbi véi DCM. Chiing téi tin rang ngudn khi gia ré trong nwéc cho cac nha san xuét uré sé tiép tuc gidm, tiép tuc gay ap lwc I&én phi van chuyén
trong nhirng nam toi.

» Tuy nhién, ching t6i woc tinh gia dau Brent trung binh vao nam 2025 sé giam 6,3% svck, xubng con 75 USD/thiing, phu hop véi dw bao cliia Co quan Thong tin Nang lwong My
(EIA). Trién vong gia dau thap hon c6 thé gilp ha nhiét chi phi khi dau vao cho san xuat uré trong nam 2025.

» Trong khi gia uré trong nwéc (khong tinh dén tAc dong cla luat VAT stra d6i) dwoc dw bao gan nhu di ngang svck theo xu huéng gia uré thé gisi, ching tdi ky vong gia khi dau
vao giam cling sé ho tro cac nha san xuat uré trong nwédc mé rong bién LN gdp vao nam 2025.

Nguén: DPM, DCM, BLOOMBERG, VNDIRECT RESEARCH
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DCM | (Béo cédo KQKD Q3/24)

Thong tin cb phiéu:

2023 2024 2025 2026
Thay dbi gia sv thang trwdc (%) -3.5% Tang trrdng doanh thu -21,1% 2,0% 1,2% 3,5%
Thay dbi gia svck (%) 15.8% Tang trwéng EPS 74,3% 28.0% 20,0% 14,3%
Sy e 42,700 gian | N gop 16,2% 19,4% 22 8% 24, 2%
« A -~ - . 0 o = 2 2 2 2
P,em nang tang gia (%) 19.9% - Bian LN rong 8,8% 11,1% 13.1% 14,5%
y suat co tirec (%) 5.6%
Thi gia vén (tr USD) 7393 PEX 19,3 15,1 12,6 1.0
GTGD BQ 3 thang (tr USD) 7.0 Roling P/B (x) 21
S& hiru nuéc ngoai (tr USD) 3185 ROAE 10,8% 14,1% 16,8% 18,9%

Luan diém dau tu:

KVF tiép tuc la dong lwc tang trwéng ciia mang NPK

Chting t6i tin rang sau khi 6n dinh viéc sap nhap vao ndm 2024, DCM sé tap trung ddy manh san xuét va phan ph6i NPK cta KVF tir 2025, qua do lam tang sén
lwong tiéu thu NPK clia cong ty 32,7% svck. Dong thdi, DCM c6 thé tan dung hé thdng clia KVF dé ban cac san pham khac ciia cong ty me nhw uré Ca Mau va
NPK Ca Mau.

Luat VAT stra doi ky vong sé cai thién bién LN gép DCM & mirc khiém ton

Chiing t6i ky vong viéc &p dung luat VAT sira dbi sé gilip gidm gia thanh san xuét uré noi dia xuéng 9,3%. Dong thoi, cac doanh nghiép sén xuét phan bon trong
nwéc sé chia sé lgi ich tlr viéc hoan thué VAT dau vao bang cach gidm gia ban uré (khong bao gom 5% VAT dau ra) xudng 5%. Chung t6i wéc tinh luat VAT méi sé
gilp bién LN gép mang uré tang 2,7 diém % vao nam 2025 so v&i luat hién hanh. Bién LN gop ctia DCM ciing sé cai thién 1,7% sau khi &p dung luat VAT méi trong
nam toi.

M0i trwéng gia dau thap hon hé trg mé réng bién LN gdp mang uré

Trién vong gia dau giam, cing v&i dw phéng cla chung tdi réng ty gia USD/VND sé& glam vao nam 2025 gilp gia khi dau vao cho san xuat uré ha nhiét. Trong khi
do, chang t6i ky vong gia uré trong nuwéc (khdng bao gdm tac dong cuta luat VAT stra ddi) sé di ngang svck, theo xu hwéng gia uré toan ciu, qua d6 hd tro mé rong
bién LN gop uré trong nam 2025.

Dinh gia van hap dan véi trién vong ting trwéng ctia doanh nghiép

P/E trwot 1a 14,1x cao hon mirc P/E trung binh 5 nam 1a 10,3x, nhwng chwa phan anh hét trién vong tang trwédng loi nhuan va vi thé dan dau cia doanh nghiép trén
thi trwdng.


https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-10-28/DCM_BCKQKD_20241028.pdf

So sanh doanh nghiép cung nganh VNDIRECT

WISDOM TO SUGCESS

Tén cong ty Quéc gia Vén hoa Ma CP Tang trwéng Tang trwéng Ty suatcé6 No/VCSH  ROE ROA  PIE trwot P/B hién tai
doanh thu 2025F  EPS 2025F tire rong 12T
tr USD % % % % % % X X
Téng cong ty phan bén va héa chat dau khi Viét Nam 537 DPM VN -12 35 43 -64,8 12,7 5,6 21,0 1,2
CTCP phan bén dau khi Ca Mau Viét Nam 739 DCM VN 3,2 13,4 2,8 -70,6 14,3 10,3 13,6 1,9
CTCP phan bén Mién Nam Viét Nam 19 SFG VN N/A N/A N/A -149,0 5,0 2,5 15,0 0,7
CTCP supe phét phat va héa chat Lam Thao Viét Nam 95 LAS VN N/A N/A N/A -35,3 14,7 9,6 12,4 1,7
CTCP phan bén Binh Dién Viét Nam 90 BFC VN N/A N/A N/A -16,3 255 8,7 8,0 1,9
Trung binh -4,4 24,2 3,6 -67,2 14,4 7,3 14,0 15

Quay lai muc luc .
Nguon: BLOOMBERG, VNDIRECT RESEARCH (31/12/2024) EH
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Vi mé va Chién lwoec thi trwéng
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Cong nghiép — Van tai

Binh Quang Hinh — Kinh té trwéng
hinh.dinh@vndirect.com.vn

Pham Viét Duy — Trwdng nhom
duy.phamviet@vndirect.com.vn

Nguyén Ba Khuwong— Chuyén vién Phan tich
khuong.nguyenba@vndirect.com.vn

Nguy&n Ngoc Hiéu — Chuyén vién Phan tich
hieu.nguyenngoc@vndirect.com.vn

Lé Tran Thu Hang — Chuyén vién Phan tich
hang.lethu3@vndirect.com.vn

Ngéan hang — Dich vu tai chinh

Can Thuw L& — Trwéng phong
le.canthu@vndirect.com.vn

Nguy&n Quynh Phwong — Chuyén vién Phan tich
phuong.nguyenquynh@vndirect.com.vn

Phan Thi Thanh Huyén — Chuyén vién Phan tich
huyen.phanthanh@vndirect.com.vn

Tran Trung Kién — Chuyén vién Phan tich
kien.trantrung@vndirect.com.vn

Nang lwong — Hoa chéat

Nguy&n Thanh Tuan — Trwéng phong
tuan.nguyenthanh@vndirect.com.vn

bPang Huy Hoang — Chuyén vién Phan tich
hoang.danghuy2@vndirect.com.vn

Nguyén Thi Thay Nga — Chuyén vién Phan tich
nga.nguyenthuy2@vndirect.com.vn

Nguyén Thiy Dwong — Chuyén vién Phan tich
duong.nguyenthuyl0@vndirect.com.vn

Ban lé - Tiéu dung

V6 Minh Chién — Trwéng phong
chien.vominh@vndirect.com.vn

Vi Manh Hung— Chuyén vién Phan tich
hung.vumanh3@vndirect.com.vn

Tran Kim Phwong — Chuyén vién Phan tich

phuong.trankim@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién Phan tich

linh.nguyenthao@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong
hai.nguyenngoc2@vndirect.com.vn

Nguyé&n Thi Thanh Hang — Chuyén vién Phan tich
hang.nguyenthanh3@vndirect.com.vn

Nguyén Viét Minh TG — Chuyén vién Phan tich

tu.nguyenminh2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich

hue.duongthu@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong
ngoc.phambich@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
hien.hathu@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién Phan tich

quyen.nguyen2@vndirect.com.vn

Nguyén Phuwong Anh — Chuyén vién Phan tich

anh.nguyenphuong9@vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kh& n&ng sinh 10 ctia cd phiéu tir 15% tré |én

TRUNG LAP Kha nang sinh 16 ctia ¢d phiéu ndm trong khoang ttr -10% dén 15%

KEM KHA QUAN  Kha& nang sinh 16 ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dugc dwa ra dya trén kha nang sinh 167 dy kien cda co phieu, dwoc tinh bang tong ctia (i) chénh léch
phan tram gitra gia myc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co tire dy kien. Tr&r khi duoc néu
rd trong bao céo, cac khuyén nghij dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh c6 khuyén nghj tich cuc, tinh trén co' s& von hda thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghj trung binh, tinh trén co s& von héa thi trwéng gia quyén

TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& von hda thi trwéng gia quyén



VNDIRECT

B&o céao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bd. Cac ngudn tin nay bao gém
thdng tin trén san giao dich chirng khodn hodc trén thi trwérng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao
céo dwoc cong bd cla cong ty, thong tin dwoc cong bd réng rai khac va cac thong tin theo nghién ctru cha chidng toi.
VNDIRECT khéng chju trach nhiém vé do chinh xac hay day du cta nhirng thdng tin nay.

Quan diém, dy bao va nhirtng wdc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao
trwdc. Bao c&o nay chi nham muc dich cung cap théng tin cho cac nha dau tw cla Céng ty Cd phan Chirng khoan
VNDIRECT tham khao va khéng mang tinh chat méi chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong
b&o cdo nay. Cac nha dau tw nén cé cac nhan dinh doc 1ap vé théng tin trong béo cdo nay, xem xét cac muc tiéu dau
tw c& nhan, tinh hinh tai chinh va nhu cau dau tw cdia minh, tham khao y kién tw van tr cac chuyén gia vé cac van dé
quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu
cla (céc) cong ty dwoc dé cap trong bao cdo nay. VNDIRECT khéng chiju trach nhiém vé bt cir két qua nao phat sinh
tr viéc st dung ndi dung cla bao cdo dwdi moi hinh thirc. Ban bao cdo nay la sdn pham thudc s& hiru cla
VNDIRECT, ngu®i si dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai Ién cac phwong tién truyén
thdng ma khéng c6 sy ddéng ¥ bang van ban cia VNDIRECT.
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