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[Tom tat] Kinh té vi mo Viét Nam

* Mac du cac t6 chirc trén thé gidi da diéu chinh gidm murc ky vong tang trudng GDP cla Viét Nam ndm 2025 xudéng muc 6%, Chinh phd van kién dinh véi
muc tiéu day tham vong la dat mdrc tang trudng GDP 8% va GDP binh quan dau ngudi vuot 5.000 USD trong nam nay. Chién lugc kinh té ctia Viét
Nam tdp trung vao viéc trién khai cac chinh sach hé trg, tinh gon bd may Chinh ph, va thic day khu vuc kinh té tw nhan phat trién manh mé.
Dang chd y, mot loat chinh sach quan trong da dugc thdng qua trong ky hop Quéc hoi lan thir 9 (Giai doan 1) vao thang 5/2025, v&i cac cudc thao luan
ti€p theo du kién dién ra trong thang 6, cho thdy nhirng nd luc bén bi nham xay dung mot moi trudng kinh doanh thuan Igi hon.

* Pau tu cong la dong luc tang trwdng chinh, véi muc tiéu gidi ngan 100% ké hoach nam 2025 ctia Thiu twéng Chinh pht giao (gan 826 nghin ty
dong, tang 30% so v&i murc thuc hién nam 2024). M(rc gidi ngan dau tu cdng trong 5 thang dau nam (5T725) dat 199,3 nghin ty déng, tang 38,8% YoY.

* Viéc khdi phuc sirc mua trong nuéc duoc thic day béi loat chinh sach kich cau tir Chinh phi (nhu gidm thué VAT, gia han thué, va ddy manh phat
trién nganh du lich). Trong 5725, doanh thu ban |1é da tdng 9,7% YoY, nh& vao su phuc hdi manh mé cla linh vuc dich vu, dac biét 1a du lich.

* Trudc sw quan ngai vé dnh hudng tiéu cuc tir chinh sach thuwong mai ciia My, cac chi sé kinh té trong 5 thang dau nadm van duy tri xu huéng
tich cuc: dong von FDI tang trudng 6n dinh (giai ngan: + 7,9% YoY; dang ky: + 51,2% YoY), xuat khau tang 14% YoY (thdng du 4,7 ty USD), IIP san xuat
tang 10,8% YoY, va PMI thang 5 c6 su cai thién (thang 5: 49,8 di€m). Theo chiing tdi, cac nd luc cta Viét Nam nham thu hep murc thang du thuong mai
vé&i My dugc ky vong sé gitp Viét Nam dam phan mdrc thué doi rng thap hon mirc ban dau 46%. Trién vong dai han hon cha viéc thu hat FDI va xuat
khau, dugc hé trg bai: 1) K& hoach hanh ddéng vé can bang thuwong mai hai hda va bén virng véi cac déi tac 16n, da dang héa thi truéng va san
pham xudt khau; 2) Tap trung phat trién ha tang, ddm bao nguén cung dién, va hoan thién co ché hé trg cdng nghé, ddi méi sang tao.

* Tang trwdng tin dung (muc tiéu: +16% YoY; Quy 1: +3,91% YTD, twong dwong +17,9% YoY) déng vai tro quan trong trong viéc hé trg cac déng luc
tang trudng nodi tai trong nam 2025. NHNN dinh hudéng gilr 6n dinh mat bang |i suat trong béi canh lam phat dugc kiém soat tét (CPI 5T25: +3,2% YoY).
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[Tém tat] Thi trwrong chirng khoan Viét Nam

* VN-Index da phuc hoi sau giai doan diéu chinh do lo ngai vé thué doi irng va tiép da tang trudng (Thang 5: +8,67% MoM; Ly ké tir dau nam: +5,2%); tuy
nhién, da tang cha yéu dugc dan dat bdi mét sé c6 phiéu tru thudc nhém Vingroup. Thanh khodn duy tri & mdrc cao trong thang 5, trong bdi cdnh nha dau
tu tich cuc luan chuyén dong tién gitra cdc nhém nganh.

+ Thij trwdng chirng khoan dugc ky vong sé tiép da tang truwdng, véi nhém Bat ddng san duoc ky vong sé dan dat da tang trong ngan han khi duogc
hé trg béi su thay d6i trong khung phap ly va bdi canh thi trudng dang dan 6n dinh. Dé chinh phuc cac c6t méc cao hon (tiém nang la vung 1.400
diém), xu huéng tang trong trung va dai han sé can cé su lan téa cta dong tién dén tir cic nhém nganh c6 ty trong vén héa I&n va mang tinh dan
ddt nhu Ngan hang, Cong nghé, va Ban lé dé tao sw can bang trudc ap luc chét 1&i trong ngan han.

+ Trién vong nlra cudi nam 2025 dugc dinh hinh bdi su két hgp gitra cac dong luc tang trudng néi dia manh mé va nhirng bién déng dén tlr cac yéu té ngoai
tac, dac biét |a trién vong vé két qua dam phan thuong mai véi Hoa Ky. Thoa thuan tam gidam thué gitra Hoa Ky va Trung Qudc gidp gidm bét lo ngai trudc
mat, nhung ddng thdi dua cac quéc gia Dong Nam A vao thé tién thoai ludng nan trong dam phan thué quan véi Hoa Ky. Viét Nam can phai vugt qua
nhirng yéu cau “khé” tir phia My bao goém viéc giam sy phu thudc vao nguén nguyén vat liéu dén tr Trung Quoc. Viét Nam du kién sé tham gia vong dam
phan k¥ thuat thir ba vao gitra thang 6/2025.

« S 6n dinh ty gia trong ntra dau nam 2025 (tdng nhe 2,5% YTD) da phan nao giap hanh théng nguén vén cho tin dung va thuic day giadi ngan vén
dau tu cong, dac biét vao cac du an ha tang, tao nén tang cho tang trudng kinh té. DU vay, rui ro tiém an c6 thé sé hinh thanh néu dong vén ngoai
vao Viét Nam khéng dat ky vong do anh hudng bdi két qua dam phan thuong mai véi Hoa Ky trong thai gian tdi.

+ Trong kich ban kém kha quan hon, ap luc tir bén ngoai c6 thé day thi trudng vao cac nhip diéu chinh méi, khong loai trir khd nang chi sé Ui vé kiém
dinh lai viing h6 trg quanh 1.240 diém trong quy III néu cac yéu té bat lgi kéo dai.
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[Té6m tat] Nganh va danh muc khuyén nghi

Ngan hang: Nganh ngan hang dang trai qua mot sy chuyén dich can thiét — tlir tang trudng bang can d6i mot cach manh mé sang cac chién lugc bén virng
va chi trong chat lugng hon — mot budc tai can bang quan trong nham dam bdo kha nang phat trién dai han. Béi véi nhém ngan hang quéc doanh, mac du
van la nhirng lua chon an toan, tuy nhién ho lai dang gap khé & nhiéu mat nhu ho trg nén kinh té va nhu cau tang von cap thiét. Ngugc lai, cdc ngan hang tu
nhan I&n co6 tiém nang tang trudng tot cling nhu cdu chuyén dau tu lién quan dén thu nhap bat thudng hay hau tai cau tric, dang va cé thé tiép tuc thu hat
chiy clia dong tién cé thé ké dén nhu STB, MBB, TCB va VPB.

CNTT: Trong Q1/2025, nganh CNTT Viét Nam tang trudng 20% CK, dat doanh thu 19,020 ty dong. Nhu cau van tang trudng & cac thj trudng chd luc — Nhat
Ban, My va khu vuc Chau A - Thai Binh Duong — dac biét trong cac linh vuc dang ddy manh chuyén déi s6 nhu tai chinh, sdn xuét va ban 1. Tuy nhién, nhitng
dau hiéu chirng lai da bat dau xuat hién trong 672025 do cdng thang thuang mai: trong 472025, doanh thu ky méi mang CNTT toan cau cla FPT chi tang
10.4% CK, dat 15,000 ty ddéng — thdp han murc tdng trudng trung binh qua khr 20%. Tam |y nha dau tu trd nén than trong hon, khi gid c6 phiéu cac doanh
nghiép dich vu CNTT Viét Nam gidm 20-30%, du dinh gia van hap dan (PEG: 0.9-1x, so vdi An Do: 2-3x).

Vién théng: Trong Q1/2025, nganh vién théng Viét Nam ghi nhan murc tang trudng 6n dinh véi doanh thu dat 95,000 ty dong, tang 6% CK. Cac doanh nghiép
|&n nhu Viettel, VNPT va MobiFone d&t muc tiéu doanh thu va lgi nhuan khiém tén cho nam 2025, di kém vdi d6 la su chuyén hudng chién lugc sang dich vu
s6. Cac chinh sadch mdi cia Chinh phu, bao gém géi tin dung 500,000 ty dong va thi diém trién khai dich vu vién thong qua vé tinh quy dao thap (nhu SpaceX),
dugc ky vong sé tiép tuc thic day ha tang vién thong.

Thép: San lugng tiéu thu thép trong Q1/2025 tang manh 21% CK, nhd nhu cau trong nudc phuc hoi rd rét (+44% CK), du dé bu dap cho su sut gidm lién tuc
cla xudt khau trong 6 thang trd lai day (Q1/2025: -19% CK). Nhin chung, cau tiéu thu tiép tuc nghiéng vé thi trudng trong nudc, chiém 78% téng san lugng,
ciing c6 nhan dinh rang tang trudng nganh thép Viét Nam nam 2025 sé chi yéu dua vao chinh sach bdo hd va nhu cau ndi dia. Trong khi d6, chi phi dau vao
ti€p tuc giam, dac biét la gid quang sat va than coc. Dy kién gid nguyén liéu dau vao ti€p tuc duy tri & mdrc thap véi lugng ton kho cao tlr thi truong Trung
Qudc, qua dé hé trg bién Igi nhuan cta nganh thép Viét Nam.
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[Té6m tat] Nganh va danh muc khuyén nghi

Xang dau: Trong ban du thdo méi nhat vé Nghi dinh xang dau (ban thr 6), ching téi nhan thdy cé mét so thay d6i trong yéu khi day la 1an dau tién du thao
cho phép viéc gia ban dugc hoan toan xac dinh dua trén dinh huéng thi trudng. Tat ca cac thanh phan hién déu dugc toan quyén xac dinh va cong bd béi cac
thuong nhan dau méi va phan phéi trong va ngoai hé théng ctdia ho (COCO va DODO), dua trén hiéu qua hoat déng thuc té, thay vi dua vao gia co s& do B
Céng Thuong cong bé. Nhirng su cai tién nay ky vong mang lai lgi thé dang ké cho cac doanh nghiép dan dau thi trudng tiéu biéu nhu PLX va OIL - kiém soat
hai phan ba thi phan; cho phép cac doanh nghiép tu cht hon trong canh tranh vé gid, thay vi phu thudc vao cac dot diéu chinh giad dinh ky tir co quan quan ly.
Trong ngan han, nhirng dién bién nay dugc ky vong sé& bu dap phan nao KQKD kém kha quan trong Q1/2025, khi chju anh hudng tlir xu huéng gia dau giam.

Dién: Trong 472025, san lugng dién Viét Nam dat 98.98 ty kWh (+3% CK), trong d6 thay dién ghi nhan murc tang trudng manh (+28% CK), trong khi nhiét dién
than va khi gidm. Nang lugng tai tao dong gop 15% tong san lugng, dan dau la dién gié (+12% CK). V& mat chinh sach, Quy hoach dién VIII diéu chinh, v&i muc
tiéu dau tu tdng dang k&, dong thoi co ché mua ban dién truc tiép cling dugc ban hanh nham thic ddy nang lugng tai tao. Bén canh d6, B Cong Thuong da
thong qua viéc diéu chinh tang gia dién ban 1é 4.8%, dy kién gidm ap luc tai chinh EVN, qua d6 gian tiép ho trg von luvu ddng cac doanh nghiép san xuat dién.

Dét may: Trong Q2/2025, ching toi ky vong cac céng ty sgi va may mac Viét Nam sé& hoat déng t6t khi cdc don hang chuyén ra khdi Trung Quéc va khach
hang c6 gang khai thac thoi gian tam dirng thué quan 90 ngay. Cac cdng ty may mac sé dugc hudng lgi dau tién va c6 kha nang ghi nhan téc do tang trudng
cao nho cac don hang may mac gap rat. Trong khi d6, chdng téi cho rang nhu cau sgi trong nudc sé duy tri téc do tang trudng 6n dinh tuong &ng vdi sy tdng
trudng cla mang dét, phan nao bu dap cho nhu cau suy yéu tai thi truogng Trung Qudc. Tlr 2025 tré di, chiing t6i danh gid dét may Viét Nam sé dugc hudng
lgi tir sy da dang hda ngudn cung va murc thué quan cao clia Hoa Ky d6i véi hang dét may Trung Quéc. Cac ¢ phiéu khuyén nghj bao gébm MSH (da chét don
hang dén hét nam 2025) va TNG (dy kién hoat dong hét cong suat dén T8/2025). DGi v&i mang sagi, STK dugc ky vong tang trudng manh nhd nha may Unitex
mdi, trong khi PPH ghi nhan tang trudng 6n dinh va dang n6 luc gidi quyét cac tranh chap lién quan dén mang bat déng san.
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GEG
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Doanh nghiép

Ngan hang TMCP Ky Thuong Viét Nam
Ngan hang TMCP Viét Nam Thinh Vugng
Ngan hang TMCP Quan boi

Ngan hang TMCP Sai Gon Thuong Tin
Ngan hang TMCP Qudc té Viét Nam
Ngan hang TMCP A Chau

Ngan hang TMCP Dau tu va Phat trién Viét Nam
CTCP FPT

Téng Céng ty c6 phan Cong trinh Viettel
CTCP Tap doan Hoa Phat

CTCP Thép Nam Kim

CTCP Sira Viét Nam

CTCP bau tu Thé Gidi Di Béng

Téap doan Xang Dau Viét Nam

Téng Cong ty Dau Viét Nam - CTCP
CTCP Dbién Gia Lai

CTCP Dién luc Dau khi Nhon Trach 2
CTCP May Séng Hong

CTCP bau tu va Thuong mai TNG

CTCP Sgi Thé Ky

Téng CTCP Phong Phu

Ngubén: Mirae Asset Vietnam Research (Lgi nhuén ky vong theo gia déng clra ngay 10/06/2025)
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1.1. Tang trwédng GDP Viét Nam

* Mac du thach thirc bén ngoai gia tang, Chinh phti Viét Nam quyét tam dat dwoc cac muc tiéu kinh té day tham vong cho nam 2025, bao gém tang trudng
GDP 8% YoY va GDP binh quan dau ngudi 5000 USD. Tuy nhién, sau khi My tuyén bé mdrc thué d6i irng, du bao tdang truwdng GDP trung binh ctia Viét Nam
dugc diéu chinh gidm dang ké xudng cdn 6% YoY trong nam 2025 (so vai du bao trudc d6 1a 6,7% YoY). Cac rdi ro lién quan dén thué ddi irng cia My can tiép

Nam 2025: Yéu to ndi tai
dan dat tang trudng
trong boi canh thach

. ~ . . o tuc theo ddi, khi y&u t8 nay dnh hudng truc tiép dén xuat khau, san xuat, va gian tiép dnh hudng dén tiéu dung trong nudc.
thirc bén ngoai gia ting ' y y g P gidn tiép g g trong

Trong bdi canh nay, ching tdi tin rang viéc cht ddng trién khai cac chinh sach hé trg, tinh gon bd may cta Chinh pha, va k& hoach phat trién kinh té tw
nhan Ia trong tam dé thic diy ting truwdng. Do d6, cac ddng luc ndi tai dan dat ting trudng GDP Viét Nam:
o0 N6 luc gidi ngan 100% ké& hoach dau tu cdéng trong nam 2025 (825,9 nghin ty déng; +20,9% so v&i muc tiéu ndm 2024; +29,9% so v&i gidi ngan nam
2024). Theo uéc tinh chia chiing tdi, dau tuw céng déng gép 9-10% tang trudng GDP.
O Tang truéng tin dung déng vai tré quan trong trong viéc hé trg cac yéu td ting trudng trong nuéc vao ndm 2025. B&n canh d6, Ngan hang Nha nudc
(NHNN) sé& ti&p tuc nd luc duy tri madi trudng 13i sust thip dé hd trg hoat ddng kinh doanh, trong béi canh lam phat dugc ki€ém soat hiéu qua.
o Tiéu dung trong nuwéc la ddng luc chinh déng gép vao tang trwdng GDP (khoang 55%). Do d6, viéc khdi phuc sirc mua trong nuéc sé dugc chi trong.
o Chu déng linh hoat trong ngoai giao kinh té: Trién khai ké hoach hanh ddng vé can bang thuong mai hai hoa va bén virng véi cac déi tac 16n, da dang hoa
thj trudng va sadn pham xudt khau.

Tang trwdng GDP Viét Nam 2025: Sau khi My tuyén bé thué déi (rng, mdt s6 té chirc trén thé gi¢i da diéu chinh duw bao xudéng con 6%
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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1.1. Tang truwdng GDP Viét Nam (Ti€p theo)

p— 3Q24

(hiéu luc tir thang 7/2024): Tao hanh lang phéap ly dé tang cudng hé théng hoat déng ngan hang 6n dinh va minh

bach.
(hiéu lyc tlr thang 8/2024): Tang cudng tinh minh bach, don gidn héa quy trinh va hoan
thién khuon khé phap ly cho cac giao dich bat déng san.

Ky hop thir 8, Quoc hdi khda XV (dot 1: 21/10-13/11; Dot 2: 20/11-30/11/2024)

(hiéu luc ttr 15/1/2025): Muc
tiéu cai thién méi trudng dau tu, don gidn hoda thi tuc hanh chinh, gép phan rdt ngan thdi gian trién khai cac du an.

Ky hop thr 9, Quoc héi khda XV (dot 1: 5-29/5; Dot 2: 11-30/6/2025)

(hiéu lyc tir 17/5/2025): Mét sé ca ché, chinh sach dac biét phat trién kinh té tu nhan (Muc tiéu khu vuc
kinh té tu nhan dén nam 2030 déng gdp 55-58% GDP, tir mlrc 50% hién tai).
: Quy dinh thi diém mot sé ca ché, chinh sach dac thu dé phat trién nha & xa
hoi; 1ap Quy nha & qudc gia trong thang 6.
* Khac:

o Luat stra d6i, bd sung mét sd diéu cta Luat Quy hoach: B6 sung quy dinh vé trinh ty, thid tuc diéu chinh quy hoach thai ky
2021-2030 dé dap irng yéu cau sap xép lai don vi hanh hanh chinh cap tinh theo hudng don gidn héa va ddy manh phan cap, phan
quyén.

o Luat stra d6i, bd sung mot sé diéu ctia Luat Cac té chirc tin dung: Diéu chinh tham quyén quyét dinh viéc cho vay dac biét; luat
héa cac quy dinh cla Nghi quyét 42 dé x&r ly ng xau hiéu qua hon; va hoan thién co ché thu gilr tai sdn ddm bao.

o Chinh phd dé xuat gidm 2 diém % thué GTGT dén hét ngay 31/12/2026.

Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hgp
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1.2. Von dau tw cong ky vong dugc day manh trong thoi gian tai

* Giadi ngan von dau tu cong duwgc xem la mét trong nhirng dong luc tang trwdng quan trong trong 2025, trong bdi canh thach thirc bén ngoai gia tang:

O Muc tiéu ca nwéc ¢6 3000 km dudng bd cao téc va hon 1000 km dudng ven bién vao nam 2025,

O Tap trung vao cac du an trong diém trong nam 2025, bao gdm cac dy an thanh phan cdia Budng cao téc Bdc-Nam phia Déng, Pudng vanh dai 3 TP.HCM,
Puong vanh dai 4 Ha N6i, CAng hang khdng quéc té Long Thanh.

o Thu tuwéng Chinh phi yéu cau né luc giai ngan 100% k& hoach nam 2025: V6n gidi ngan dau tu cdng muc tiéu ndm 2025: 825,9 nghin ty ddng (+21% so véi
muc tiéu 2024 va +29,9% so vdi mdrc gidi ngan 2024). Trong 5T25, udc gidi ngan vén dau tu cdng tang toc, véi tang trudng & mire hai chir s6, dat 199,3 nghin ty
déng (+38,8% YoY), hoan thanh 24,1% k& hoach cdia Thd tudng Chinh phl. Bang cha y, gidi ngan tang téc ké tir thang 4 (thang 5: +104% YoY; thang 4: +57,2%
YoY; thang 3: +33,2% YoY).

o Du dia dé ddy nhanh dau tu céng trong dai han: Ng c6ng thap (37%, so vdi mirc tran 60% GDP); tinh gon bd may cdia Chinh ph(; sira d6i Luat Bau tu céng.

Giai ngan vén dau tu cong Cac du an dau tw cong

Ké hoaﬂch"l:hﬂ tErérng Chll’nh pht giao Dw 4n V(“J'n,d‘a?\u tw Thoi gian

(Nghin t dong) memm Thurc t€ gidi ngén 13 thang (Ty UsD)
szmg tru?ng muc tIeAu (Yov, P) Cac dy an thanh phan cta Budng cao téc Bdc Nam phia Béng 58 2023-2025

900 - Tang trudng gidi ngan (YoY, P) - 30% R o . o
San bay quéc té Long Thanh (giai doan 1) 4,5 2022-2026
800 L Pudng vanh dai 3 TP.HCM 3 2023-2026
1 25% Pudng vanh dai s6 4 Ha Noi 34 2023-2026
700 Cao toc Chau Boc - Can Tho - S6c Trang 1,8 2023-2026
00 L 1 20% Cao t6c Khanh Hoa - Buén Ma Thuat 0,9 2023-2026
Cao Toc Bién Hoa - Viing Tau 0,7 2023-2026
500 | 1 1o% Cao t6c Hoa Binh - Moc Chau 04 2024-2028
400 L 1 100 Cao t6c Bac Nam phia Tay doan Gia Nghia - Chon Thanh 1 2025-2026
° Pudng cao tdéc TP.HCM - Moc Bai 0,8 2025-2027
300 | Cang trung chuyén quéc té Can Gid (7 giai doan) 4,5 2025-2030
1 3% Pudng vanh dai 4 TP.HCM (giai doan 1) 4.8 2026-2028
200 - Pudng sit Lao Cai - Ha Noi - Hai Phong (két ndi véi Trung Quéc) 11,6 2026-2030
100 L s Iy 1 0% Metro B&n Thanh - Tham Luang (TPHCM) 1,9 2025-2035
- Metro Nam Thang Long - Tran Hung Dao (Ha Néi) 1,4 2025-2035
0 ' ' ' ' "% Ga Ha Noi - Hoang Mai (Ha N&i) 1,6 2025-2035
2021 2022 2023 2024 2025 . . ..
Pudng sat cao toc Bac Nam 61,35 2028-2035
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir B Tai chinh va ké hoach Thi tudng Chinh phu giao Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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1.3. Ban lé ky vong phuc h6i hon nira

* Tiéu dung duy tri da phuc hdi virng chac (5T25: +9,7% YoY, thang 5: +10,2% YoY), nh& vao du lich tiép tuc hdi phuc:
o Doanh thu ban 1é hang héa (chiém 76,5% t6ng doanh thu ban 1&) van duy tri 6n dinh (+8% YoY) trong 5T25;
o Doanh thu dich vy (chiém 23,5%) ti€p tuc la déng luc tang trudng véi Dich vy luu trd va an udng (+15,2% YoY) va Dich vu It hanh (+24,7% YoY), véi 9,2 triéu lugt khach quoc té
(+21,3% YoY).
* Ching t6i duy tri ky vong vé su héi phuc ctia ban lé tiéu dung trong thai gian téi, nho vao:
O Sw chil ddng trong cac chinh sach hé trg: Ngay 2/4, Chinh phd ban hanh Nghi dinh 82/2025 gia han thdi han ndp thué gid tri gia tang, thué thu nhap doanh nghiép, thué thu
nhap ca nhan va tién thué dat trong nam 2025, cé hiéu luc tlr ngay 02/4 dén hét ngay 31/12/2025;
o Gia han viéc gidm 2 diém phan tram thué gia tri gia tang dén hét thang 6/2025; Nghién clru va dé xudt mét sé chinh sach gidm thué va phi, bao gém mé rong pham vi gidm
thué va gidm thué gia tri gia tang ap dung trong nira cudi nam 2025 va nam 2026;
o Nghién ciru va dé xuat phuong an hé trg doanh nghiép va ngudi lao ddng trong cac nganh, Iinh vuc chiu dnh huéng chia chinh sach thué quan ctia My;
O Cac chinh sach kich cdu nham thuc day du lich va su phuc héi cia nganh du lich. D& xuit cap "thj thyc vang" véi thdi han 5-10 ndm nham thu hat chuyén gia, nhan tai, gidi
siéu giau dén Viét Nam.
O Tang I&p ngudi tiéu dung cta Viét Nam du kién sé ti€p tuc m& rdng: Tir 41% lén 74% téng dan s& trong giai doan 2020-2030, theo Vién McKinsey Global.
* RUi ro can theo dai: Tang trudng kinh té cham hon ky vong do anh huéng tir cdc murc thué déi ing cé thé lam thay déi hanh vi tiéu dung cla ngudi dan.

Doanh s6 ban Ié hang thang tang tr& lai trén duwong xu huwéng 2016-2025 Dan so Viét Nam theo murc chi tiéu hang ngay
(Nghin ty dong) Tong ban 1é va dich vu tiéu dung (Bon vi: tridu ngudi)
600 - Ban Ié hang héa
! . W Tang I6p tiéu dung cao (>70
500 fl— USD/ngay)
Tang I6p tiéu dung én dinh (30-
400 70 USD/ngay)
74 72 B Tang I6p tiéu dung mdi (11-30
300 58 USD/ngay)
Duéi tang 16p tiéu dung (<11
200 1 1 1 1 1 1 1 1 1 27 USD/ \g) p g
© ~ ) o o — ~ ™ < ) ngay
— — — — N o~ o~ o~ [a\} o~
Y ) Y Y Y & & & & ) 2000 2010 2020 2030
= = = = = = = = = =
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir Co quan théng ké quéc gia Ngubn: Marketpro by WorldDataLabs; McKinsey Global Institute analysis

Ghi cht: DT liéu ban Ié thang 5 dugc GSO udc tinh va sé cap nhat lai
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1.4. Xuat khau: Ky vong tang truéng téc do vira phai trong 2025

* Xudt khau chia Viét Nam duy tri da tang truwdng (+14% YoY) trong 5T25, dat 180,2 ty USD, vdi thing du thuong mai dat 4,7 ty USD.
o0 Xudat khau theo quéc gia: Tang téc xuat khdu sang My (5T25: +28,7% YoY; 2024: +23,2% YoY), Nhat Ban (5T25: +12,3% YoY; 2024: +5,7% YoY), Han Qudc (5T25:
+11,5% YoY; 2024: +9,2% YoY) va xuit khiu sang Trung Quéc phuc hdi nhe (5T25: +4,9% YoY; 2024: +0,8% YoY);
O Xuat khau theo san pham: May tinh, thiét bj dién tr va linh kién (+39,7% YoY), Dét may (+12% YoY) va Giay dép (+11,5% YoY);
* Ching tdi duy tri ky vong ting trudng xuat khadu & mirc vira phai vao nam 2025:
o Tiép tuc da dang héa thi trudng, sdn pham va chudi cung tng.
O Tang cudng mang ludi doi tac toan cau: ky két 17 FTA va Boi tac chién lugc toan dién véi 13 qudc gia; EU cling tim cach nang cdp quan hé vdi Viét Nam Ién Boi
tac chién lugc toan dién;Viét Nam da chd dong trién khai nhiéu bién phap gop phan giai quyét tham hut thuong mai gira hai bén.

* Xudt khau Viét Nam dang d6i mat v&i thach thirc trong béi cdnh thwong chién 2.0: Viét Nam |a nudc tham hut thuong mai 16n thir 4 cda My va c¢é nén kinh té ma.
Cac nd lyc cha Viét Nam nham gidm thué va can bang can can thuong mai véi My dugc ky vong sé gidp Viét Nam dam phan murc thué déi ing thdp hon mirc ban dau
46%. Cho dén thdi diém hién tai, tac déng ddi vdi Viet Nam van chua dang ké, do murc thué b8 sung 10% dugc &p dung rdng rai (hiéu luc tir 5/4). K&t qua dat dugce cla
vong dam phan thir 2 (19-22/5/2025): My danh gia cao nhirng thién chi va nd luc cla Viét Nam trong viéc x(r ly cac van d& ma Hoa Ky quan tdm va mong mudn hai bén
ti€p tuc ddy manh trao d&i cap ky thuat, ké ca cap B trudng, nham dat dugc két qua trong thdi gian sém nhat.

Xudt nhap khau cta Viét Nam

(Ty UsD) mmmm Xust khau rong (P) Xuat khau = Nhap khiu (Ty USD)
450 4 30
400 | 25
350 | 20
300 | 15
250 | 10
200 | - 5
150 L — — I oo 88 o,
100 L L L L L L L L L L i L 1 5
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 5724 5725

AFTA (ASEAN) WTO VJEPA (Nhat) 1 [ vkFTA (Han Quéc) CPTPP EVFTA RCEP

1993 2007 2009 ) 2015 2019 2020 2022
Doi tac chién lugc Trung Quéc Nga An Do Han Quoc My Nhat Ban Uc Phap Malaysia || New Zealand || Indonesia Singapore Thai Lan
toan dién 2008 2012 2016 2022 9/2023 11/2023 3/2024 10/2024 (11/2024) 2/2025 3/2025 3/2025 5/2025

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam; téng hgp tir Téng cuc hai quan
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1.4. Xuat khau: b6i mat véi su bat on trong boi canh thuong chién 2.0

Viét Nam da cha déng trién khai nhiéu bién phap gép phan giai quyét tham hut thuong mai giira hai bén
Yéu cau tir phia My Chinh sach/bién phap cta Viét Nam

Giam thué t6i hué quéc (MFN) dai véi mét sé mat hang, c6 hiéu luc tir 31/3: Mot s6 mdt hang O t6 gidm xudng 32% (tir 45%-64%), mot s6 mat hang G6
va cac san pham go xudng 5% (tir 20%-25%), ethanol xudng 5% (tir 10%), LNG xudng 2% (tlr 5%), mot s6 trai cdy xuéng 5% (tir 8-12%).

Giam thué do6i véi hang

Viét Nam d3 gidm thué suat vé 0% va&i hau hét cac mat hang ngd, dau nanh ctia My;
hoa cua My Sau khi My tuyén bé mtrc thué dsi (mg 46% 1&n Viét Nam ngay 3/4/2025, Viét Nam dé xuat hodn thué quan trong 45 ngay va gidm thué nhap khau caa

Hoa Ky xudng 0%

Pé xudt: Viet Nam cam két mua LNG, san pham quéc phong va an ninh cia My.

e Tr 2025 (90,3 ty USD)

Mua sam may bay, dich vu hang khéng, khai thac dau khi, nhap khdu cac sdn pham loc héa dau: 50,15 ty USD

e Dam phan va ky két trong thai gian téi: 36 ty USD

Thuc day ky két cac théa thudn hop tac, hgp d6ng mua sam, day nhanh tié€n dd nhirng du an dau tu ctia doanh nghiép My.
WCLE LB GERRNE A cac thuong vu Viet Nam ky véi My trong thai gian gan day:

e Téng cdng ty Hang khdng Viét Nam va Citi Bank (M§): 560 triéu USD

e Vietjet (Viét Nam) va AV Airfinance (My): 300 triéu USD

e Dy an Khu phtrc hgp dé thi, du lich sinh thai, san golf: 1,5 ty USD

e D3 ky 5 Bién ban ghi nhd (MOU) tai Iowa véi téng giéa tri 800 triéu USD du kién s& dugc thuc hién trong 3 nam; va du kién sé ky cac Bién ban ghi nhg dé
mua hon 2 ty USD cac san phdm ndng nghiép, 1am nghiép va thdy san cla My.

Gidm cac rao can phi o n L, i o .
Pang thuc hién: B6 Céng Thuong Viét Nam dang xem xét xéa bd rao can thuong mai cho cac céng ty My.

thuong mai

Dirng chuyén huéng xuat p . e R . N L e
Khan truong ban hanh Nghi dinh vé kiém soat thuang mai chién lugc; tang cudng kiém tra giam sat nguén goc xuat x&r hang héa.

kh&au ctia Trung Quéc

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp
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1.5. San xuat cong nghiép ky vong tiép tuc cai thién

* Chi sd san xuat céng nghiép (IIP) duy tri da ting trudng trong 5T25 (+8,8% YoY; 2024: +8,3% YoY), dugc thuc ddy bdi nganh ché bién, ché tao (5T25: +10,8% YoY).

Chi s6 PMI nganh san xuat Viét Nam ctia S&P Global tang 1&én gan ngudng 50 diém, dat 49,8 diém vao thang 5 (tlr mirc 45,6 vao thang 4), cho thay cac diéu kién

kinh doanh clia nganh san xudt da gan nhu én dinh. S lugng don dat hang mai trong nganh san xuat cta Viét Nam ti€p tuc gidm vao thang 5 khi thué quan cta M§
dugc cho 1a d3 anh hudng dac biét d&n nhu cau xudt khau. Tuy nhién, san lugng da tang trudng trd lai va cac diéu kién kinh doanh téng thé hau nhu khéng thay doi
khi mét s8 cdng ty ghi nhan chinh sach thué quan &n dinh hon so véi thang 4.

San xudt céng nghiép ctia Viét Nam chiu dnh hudng béi chinh sach thué déi irng ctia My, dic biét 1a cac nganh san xuat huéng dén xuidt khau. Trong bai

canh cudc chién thué quan gitra My va Trung Quéc ha nhiét gan day, san luong tang tré lai va niém tin kinh doanh dwoc cai thién trong thang 5. Thém vao
dé, ching tdi tin rang cac yéu td hd trg chinh cho san xudt cdng nghiép ndm 2025 van duy tri, bao gém: 1) ky vong mé& réng cac chinh sach hé trg san xuét, kinh
doanh trong ndm 2025, khi Bo Tai chinh ti€p tuc d& xudt cac chinh sdch mién, gidm va gia han cac loai thué, phi, 18 phi va tién thué dt trong nam 2025; 2) vé lau dai,
trién vong thu hat FDI tich cuc s& 14 nén tang cho ky vong hoat ddng sdn xuit cta Viét Nam cai thién hon nira.

kinh té€ cham hon du kién tai cac d6i tdc thuong mai chinh cda Viét Nam.

Chi s6 PMI sdn xuat ctia Viét Nam va cac déi tac thwong mai chinh

viét Nam = = =-Thé gi6i —_— My
ASEAN

Trung Quéc Chau Au

55 ¢
54 |
53
52
51
50
49
48
47
46 |
45 |
44
43
42

Han Quéc Nhat Ban

7

Jul 23

Jan 23
Feb 23
Mar 23
Apr 23
May 23
Jun 23
Aug 23
Sep 23
Oct 23
Nov 23
Dec 23
Jan 24
Feb 24
Mar 24
Apr 24
May 24
Jun 24
Jul 24
Aug 24
Sep 24
Oct 24
Nov 24

Ngubdn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir S&P Global
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Pai Loan

Dec 24

Jan 25

Feb 25

Mar 25
Apr 25

May 25

M& rong

Thu hep

RUi ro: 1) Nhirng bat 8n bén ngoai ngay cang tang tir chinh sach cla éng Trump cé thé dnh hudng dé€n nganh san xuat cho hoat déng xuét khiu; 2) Tang trudng

Thanh phan chi s6 PMI san xuat ctia Viét Nam thang 5/2025

Chi tiét PMI

PMI san xuat cla Viét Nam

Thang 5/2025

49,8 diém

> Don dat hang mai (30%)
> San lugng (25%)

> Viéc lam (20%)

» Thoi gian giao hang cla nha cung
cap (15%)

» Tén kho hang mua (10%)

» Tam ly/ky vong ctia doanh nghiép

Tong s6 lugng don dat hang mdi gidm trong béi canh
xudt khau gidam dang ké

Tang trd lai

Tiép tuc giam, du vay, téc dd gidm chila nhé va la
cham nhat ké tir thang 10 nam ngoai.

Kéo dai nhe

Giam

Niém tin kinh doanh da cai thién vao thang 5 khi chinh
sach thué 6n dinh hon. Tuy nhién, mét s6 ngudi tra 15
khao sat van lo ngai vé tac dong tiém tang cla thué
quan, tir d6 tdm ly kinh doanh van ndm han dudi murc
trung binh cda lich st chi sé.

Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir S&P Global
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1.6. Viét Nam no lwc thu hit dong von FDI

* DoOng von FDI vao Viét Nam duy tri da tang trudng trong 5 thang dau nam:
O Von FDI giadi ngan: 8,9 ty USD (+7,9% YoY);
O V&n FDI dang ky: 18,39 ty USD (+51,2% YoY): V6n FDI dang ky diéu chinh: 8,52 ty USD (gap 3,4 lan so v&i cing ky ndm ngoai); Gop v6n, mua c6 phan: 2,86 ty USD
(+82,9% YoY); FDI dang ky méi: 7,02 ty USD (-13,2% YoY).

Trong b8i cdnh 4p dung thué t8i thi€u toan cau va su chuyén dich chudi cung Ung trudc tdc dong cla chién tranh thuong mai, nhirng yéu té giap Viét Nam cé thé

ti€p tuc thu hat dong vén FDI, bao gbm tap trung cai thién ha tang va ngudn cung dién, thanh 1ap Quy H& trg Dau tu vao cudi nam 2024, vdi cac co ché hé trg danh

cho doanh nghiép hoat ddng trong linh vuc khoa hoc céng nghé, déi mdi sang tao — dac biét 1a chip va ban dan.

* Tuy nhién, dong vén FDI trong th&i gian t&i c6 thé than trong hon, trong béi canh: 1) Cac quéc gia cé thé can nhac ky ludng hon cac co héi dau tu & nudc ngoai
trong bdi canh chinh sach thué cda My con nhiéu bién déng; 2) Mlc thué déi (rng c6 thé lam thay déi thir hang mirc d6 canh tranh gilta cac quéc gia, dac biét 1a dua
trén chi phi lao dong.

* Mot sé ké hoach FDI dang cha y trong th&i gian t&i: 1) Téng giam d6c Samsung Viét Nam tai khang dinh cam két ma& rdng dau tu vao Al, chat ban dan va chuyén déi
s6; 2) Qualcomm dang I&n k& hoach thanh 1ap trung tdm nghién clru va phat trién (R&D) cdng nghé tri tué nhan tao (Al) I6n thir ba thé gidi tai Viét Nam, chi sau hai
trung tam dat tai An D6 va Ireland.

Dong von FDI vao
Viét Nam duy tri da
tang trwdng trong
5T25 ‘

Dong von FDI hang thang ctia Viét Nam

Dong von FDI theo qudc gia

o o 100% (ﬁ
(Ty USD) mmmm FDI gidi ngan FDI dang ky (% YoY)
Tang trudng FDI gidi ngan Tang trudng FDI dang ky 90% Khéc
45 - 1 60 I —
80% I T Hoa Ky
40 1 ( '/ \ 1 30 0% Théi Lan
0
35 - / 1 42 . Ha Lan
/ 60% BritishVirginIsland
30 4 K . W BritishVirginlslands
’s ; 1% 50% Trung Quéc
i / . .
20 20 20 / 1 20 40% m Hdéng Kéng
20 1 / H Dai Loan
4 4 10
15 | __‘__’ 30% Nhat Ban
rd
10 5" 9 10 20% m Singapore
I I 10 10% m Han Quéc
5 1 - 0
O T T T T T '20 O%
2019 2020 2021 2022 203\ 54 5125 2021 2022 2023 2024 5725

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir Co quan théng ké quéc gia
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1.7. Lam phat ti€p tuc duoc kiém soat

+ Lam phéat van dugc ki€m soat tét trong 5 thang dau ndm (CPI binh quan: +3,2% YoY, CPI co ban: +3,1% YoY):

o

o

CPI clia Giao théng (-4% YoY), Gido duc (+0,8% YoY), va Vién théng (-0,5% YoY) gidm;
Ap luc lam phéat dén tir Nha & va vat liéu xay dung (+5,4% YoY), Luong thuc thuc pham (+3,8% YoY), va Dich vu y té (+14,1% YoY).

« Chinh pht diéu chinh muc tiéu lam phat nam 2025 I&én 4,5-5%, phu hgp muc tiéu tang trudng GDP cao hon la 8% YoY. Ching téi ky vong lam phat nam 2025 sé
dugc kiém soat, nh& vao cac yéu to:

o

Gia han viéc gidm 2 diém phan tram thu€ GTGT dén hét 6/2025; nghién clru va dé xuadt md réng pham vi &p dung chinh sach gidm thué GTGT trong 2H24 va nam
2026;

Tiép tuc gidm 50% thué bao vé moi truong déi véi xang va dau vao nam 2025;

Nghi dinh 82/2025 gia han thdi han ndp thué gia tri gia tang, thué thu nhap doanh nghiép, thué thu nhap ca nhan va tién thué dat trong nam 2025, c6 hiéu lyc tur
ngay 02/4 dén hét ngay 31/12/2025;

Gia han thdi han ndp thué tiéu thu dac biét déi véi 6 td san xuat va lap rap trong nudc.

Nhirng yé&u td c6 thé gay ap luc 1&én lam phat bao gém: 1) Co ché diéu chinh gia ban 1é dién binh quan: thdi gian diéu chinh gia ban |1é dién binh quan tdi thiéu
la 3 thang ké tir 1an diéu chinh gia dién gan nhat; gan day nhat ngay 10/5 gia ban |é dién ting 4,8% so vai gia hién hanh; 2) Thic ddy tang trudng tin dung trong
nam 2025; 3) Chinh sach thué quan cia Trump.

. . Xu 2024 2025
am phat (% Yo y trong )

huéng T T2 3 T4 15 T6 7 8 9 T10 ™ T12 T 12 3 T4 T5  Trung binh
CPI r"'\ﬂ,\_, 34 4.0 4.0 44 44 43 44 35 26 2.9 2.8 29 36 29 341 341 32 32
CPI co ban ,\.\// 2.7 3.0 2.8 2.8 27 26 26 25 25 27 2.8 29 3.1 29 3.1 3.1 33 3.1
Luong thuc thuc pham B6% [TV 23 4.2 4.0 43 45 47 43 37 3.9 44 4.1 3.9 44 3.1 38 4.1 37 38
Nha & va vat liéu xay dung 18.8% \rr\,J 6.4 4.9 4.9 6.0 5.3 5.6 5.6 5.0 4.4 42 5.1 5.2 4.9 5.1 5.3 5.7 6.1 5.4
Giao thong 9.7% "”\,,\_ 1.6 26 2.7 42 5.6 3.0 4.4 -1.5 5.3 3.2 33 -0.9 04 27 4.1 -6.9 57 -4.0
Thiét bj va d duing gia dinh 6.7% N.\_/“" 1.1 1.3 1.2 1.4 13 1.2 1.2 1.1 1.2 1.3 1.4 1.5 1.7 1.5 1.6 1.6 1.6 1.6
Gido duc 6.2% ’“\_J 8.4 8.6 10.1 8.3 8.1 8.0 8.0 7.1 1.2 -0.5 -0.8 11 -1.0 -0.6 03 2.8 3.0 0.8
May mac, méinonva gidy dép  5.7% f'\_,\~ 1.4 1.6 1.6 1.8 1.7 1.5 13 1.2 1.2 1.1 1.1 1.2 1.3 1.0 1.2 1.1 1.1 1.2
Thuéc va dich vy y té 5.4% _,__\[" 6.5 6.5 6.5 7.4 74 8.0 8.1 8.3 8.3 8.3 53 53 14.1 14.5 14.6 13.6 13.6 14.1
Van hod, gidi tri va du lich 4.6% //“""‘ 0.9 1.7 1.5 1.9 2.0 23 23 23 2.0 2.1 2.2 23 25 1.9 2.2 2.1 2.1 2.1
Buu chinh vién théng 3.1% __/‘-"’ 14 15 15 15 1.4 -1.2 1.1 0.7 -0.4 -0.4 -0.6 -0.6 0.7 0.5 0.5 -0.5 -0.2 0.5
PO udng va thudc 1 2.7% [‘\4_ 17 26 26 26 2.6 2.6 25 2.4 23 23 23 2.4 2.7 2.0 2.0 2.1 2.1 2.2

Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Co quan thdng ké quéc gia. Luu y: Chi s6 lam phat ca ban dugc tinh toan bang phuong phép loai bé truc tiép 16 nhém hang luong thurc, thuc pham tuoi séng, ndng lugng va gia do Nha nudc quan ly.
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1.8. Tin dung ky vong tang t6c

* Ngan hang Nha nuéc Viét Nam (NHNN) dat muc tiéu tang trwdng tin dung 16% YoY tr& 1&én cho nam 2025, phu hgp véi viéc diéu chinh tang muc tiéu ting
trudng GDP Ién 8% YoY. Thém vao dé, Chinh phtl yéu cau nghién clru giao b6 sung chi tiéu tang trudng tin dung cho cac ngan hang theo thdm quyén. Trong béi canh
thach thirc bén ngoai gia tang, tang trudng tin dung déng vai trd quan trong trong viéc ho trg cac yéu td tang trudng ndi dia trong nam 2025, véi ky vong day manh gidi
ngan dau tu céng va thj trudng bat dong san khdi sac hon nira.

o Tinh dén cudi thang 3/2025, tdang trwdng tin dung uéc dat khoang 3,91% YTD (+17,9% YoY, cao hon nhiéu so véi mirc 12,5% YoY clia cung ky nam ngoai).

* Ba chuong trinh tin dung dang dwoc chi trong, cu thé la: 1) géi tin dung 145 nghin ty ddng cho vay nha & xa hoi; va 2) goi |di sudt wu dai cho ngudi dudi 35 tudi mua
nha, véi 13i sudt vu dai thdp hon 13i sudt thong thudng tir 1 dén 3%; 3) Trién khai go6i tin dung 500 nghin ty déng dé cho vay doanh nghiép dau tu vao ha tang va cong
nghé sé.

* Bén canh d4, NHNN van ti€p tuc nd luc duy tri mdi trudng 13i sudt thap dé hé trg hoat ddng kinh doanh trong béi cdnh lam phat duwgc kiém soat tét (CPI binh
quan: +3,2% YoY, CPI co ban: +3,1% YoY trong 5 thang dau nam).

Tang trudng tin dung Duy tri mdi truéng ldi suat 8n dinh
(YTD) (%) | Lim ppét“ o
2021 2022 2023 2024 2025 s | 3i SUST t4i 8P VEN
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Ngudn: Phong phén tich Chiing khodn Mirae Asset Viét Nam tdng hop, dif liéu tir NHNN Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam tdng hop, dit liéu tir NHNN
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1.9. Thi trwrong tién té

* Ty gia USD/VND ti€p tuc xu huéng ting, ghi nhan muirc ting 2,5% tinh tir ddu nam dén nay, bat chap sy suy gidm dang ké ctia sirc manh déng dé la My trén
dién rong (phan anh qua chi s6 DXY) trong cung giai doan. Su phan ky nay xuat phat tir nhiéu yéu t6, bao gém xu hudng "Ban Théao Tai San My" (Sell America), khi
nha dau tu mat niém tin vao viéc nam gilr cac tai san lién két véi dé la My nhu ¢d phiéu, trai phiéu, hoac don thuan 1a duy tri trang thai ndm gitr dé la My théng qua cac
hgp d6ng hoan d6i (swap) va cong cu phong nglra rdi ro. Bat 6n trong chinh sach thuong mai tai My, cing véi dong vén chay ra thdng qua cac giao dich hoan doi tién
té chéo (CCS) - chuyén dich tir viéc vay cac dong tién 1ai sudt thap sang dau tu vao cac tai san sinh 1&i cao clia My nhu quy ETF S&P 500 - da ti€p tuc thdc ddy xu hudng
nay. Hoat déng rat vén khéi cac ddng tién lgi sudt thdp - nhu EUR, GBP, JPY va TWD - d& dan dén su tang gia trong ngan han cla cac ddéng ndi té nay. Tuy nhién, ty gia
USD/VND phan I&n khéng bi anh hudng bai xu huéng nay, chti yéu do chi phi vén cdia VND khdng & mirc thap so véi do la My.

* Tinh dén thang 6 nam 2025, 13i suat hoan déi (swap rate) gitra VND va USD trén thj trwdé'ng lién ngan hang duy tri & mirc trung tinh, dao déng quanh ngudng
0% & cac ky han khac nhau, cho thady ap luc ty giad chuwa dang ké. Diéu nay ciing cho thdy Ngan hang Nha nudc Viét Nam (NHNN) chua thé hién nhu cau cap thiét
phadi can thiép vao thi trudng ngoai héi tai thoi diém nay. Trong khi d6, NHNN ti€p tuc hé trg thanh khodn lién ngan hang théng qua nghiép vu hgp déng mua lai dao
ngugc (RRP) vai 13i sudt ¢6 dinh 4%, vdi tdng gia tri phat hanh dat 100 nghin ty VND & cac ky han tir 7 dé€n 91 ngay trong thang 5.

* Nhin vé nira cudi ndm 2025, mdt sé yéu t6 can duoc theo ddi chat ché. Pong dé la My hién dang bi dinh gia twong ddi thap néu chi xét trén géc do lai suat so
v@i EUR va GBP, trong bdi canh Cuc Dy trit Lién bang My (Fed) duy tri 1ap trudng than trong vé viéc cat giam 13i sudt, vai ky vong sé c6 tir hai dén ba dot cat giam, mbi
dgt 25 di€ém co ban (bps), trong nam 2025. Bong thdi, NHNN dang theo dudi chinh sach tién té ngi 1dng nham thac day tang trudng kinh té thong qua viéc duy tri moi
trudng 13i sudt thap, hé trg cac muc tiéu tang trudng tin dung, trong khi ty gia trong nudc cling phan nao hudng Igi tir da suy yéu clia dong dé la My. Tuy nhién, rdi ro
déi v&i sur 6n dinh ty gia va lam phat cé thé gia tang néu dong von ngoai chdy vao khong dat ky vong, dac biét dudi tac déng clia cac chinh sach thué déi (ng tir Hoa Ky,

c6 kha nang gy gidn doan can can thanh toan cua Viét Nam.

18 | Bao cao kinh té vi mé va thi trwudng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



1.9. Thi truong tién té (Ti€p theo)

Twong quan giira ty gia USD/VND va chi s6 DXY Lai suat lién ngan hang
(VND) VUng mua-ban tham chiéu clla NHNN (diém)
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Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,
D{r liéu tir Bloomberg, FiinPro, NHNN; cap nhat t&i 30/05/2025 DU liéu tur FiinPro, NHNN, cap nhat t&i 30/05/2025
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2.1. Boi canh toan cau

Quéc gia Chisé Giadéngcira T5 YTD
Viét Nam VN-Index 1.332,60 8,67% | 5,20%
Lién minh chau Au (EU) sdn sang dap trd bang cac
My S&P 500 5.911,69 6,15% 0,51% i8 4 8 5i v&i h3 4 7 i §
’ blfn phaA.p thué quarLdm \Vm hvang hoi My saou kAhI Trung Quéc duy tri 1p trudng cirng
Canada Tox 617505 Tong théng Trump tién hanh tang thué tur 25% lén r&n trong cic cudc dam phan thuong
ana A7 1% 9,85% 50% d5i v6i nhdm va thép nhap khau. L ARt
mai v&i Hoa Ky, dap tra bang cac bién
Nhat Nikkei 225 . % - 9 ~ . » hap. thué a a4 3t kié 2
i 37.965,10 >33% Ngan hang Trung wong Chau Au (ECB) d& cat giam P ?p t A’ue 9.ualn. Vf aR GRIE 31 SeEl
atT ) B AT pog Do = = xuat khau déi vgi dat hiém.
Trung Quéc SHCOMP 3.347 49 209% -0.13% lai suat co s& tién gui DFR xudng 2% sau 8 lan ha
' ' ' 13i suat lién ti€p, mai 1an 25 diém co ban (bps), k& tur Trong khi d6, cac déng luc tang trudng
Hong Kéng HangSeng  23.289,77  5,29%  16,10% thdng 6 nam 2024, trong béi canh tang trudng kinh té tai thi trudng ndi dia dang dan 6n dinh,
trén toan khu vuc dong Euro c6 dau hiéu chirng lai. dugc hé trg bdi mot loat bién phap kich
Pai Loan TWSE 21.347,30 550% -7,33% Poéng thoi, EU, dac biét 1a Birc, dang ddy manh cac goi cau nham thuc day tiéu dung va dau tu
- kich thich tai khéa dé phuc hoi tang trudng, cling nhu théng qua viéc cat gidm 13i suat va cac
Han Quéc  KOSPI 2.697,67  552% 12,43% tang cudng chi tiéu quéc phong. chuong trinh trg cap tiéu dung.
An Do SENSEX 81.451,01 1,51% 4,24%
Thai Lan SET 1.149,18 -4,02% -17,93%
Singapore  STI 3.894,61 1,62% 2,83% .
Malaysia FBMKLCI 1.508,35 -2,07% -8,16% P ‘
! .
Philippines  PSEi 6.341,53 -0,21% -2,87% Hoa Ky da khéi xwéng Thwong Chién 2.0 théng /%
qua viéc ap dat thué quan daéi &rng Ién hon 60
UK FTSE 100 8.772,38 327% 7,33% quéc gia nham gidi quyét tinh trang tham hut
- thuong mai. Tuy nhién, Téng théng Trump da Ui * Ngan hang Trung uong Nhat Ban
Phap CAC40 7.751,89 2,08% 5,03% thdi han ap thué thém 90 ngay, ké tir ngay 9/4, dé (Bo)) ti€p tuc duy tri quan diém
i tao diéu kién thuan Igi cho cac cudc dam phan. "diéu hau", vgi ky vong vé cac dot
buc DAX 23.997,48 6,67% | 20,53% tdng 1&i sudt ti€p theo, phu thudc
; Cho dén nay, chi c¢é Vuong quéc Anh dat dugc vao xu hudng tang truéng GDP va
Y IT 40 . 9 9 " ~ PP < T as 2t han Vi
40.087.40 76,60% SR théa thuan so bd véi Hoa Ky. Trong khi do, lam phat bén virng.
Uc ASX 200 8.434,71 3,80%  3,38% Trung Quoéc dugc ap dung bién phap gidm thué
nhap khdu tam thdi trong 90 ngay nham duy tri
New Zealand NZX 50 12.418,89  4,33% -528% tién trinh dam phan dang dien ra.

Powered by Bing
© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. Di liéu tir Bloomberg, cap nhat t&i 30/05/2025.
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2.1. Boi canh toan cau (Ti€p theo)

* Thuwong chién khé&i ngudn tir muc tiéu can bang can can thuong mai gitra Hoa Ky va cac déi tac, nhung chiing téi nhan dinh rang muc tiéu chién lugc
sau xa c6 thé khdng chi dirng lai & viéc gidm tham hut thuwong mai. V& mat ciu tric, Hoa Ky nam gilr Igi thé vugt trdi trong viéc t6i wu hda ngudn luc xa hoi
dé& san xudt hang hoa c6 gia tri gia tang cao, déng thdi dat thang du thuong mai théng qua xudt khau dich vu. Quan trong haon, vai vi thé déng tién du trir toan
cau clia dong USD, Hoa Ky c6 thé xuat khau lam phat mot cach hiéu qua trong dai han. Tuy nhién, chién lugc nay cling gop phan lam gia tang ng céng, khi Kho
Bac tai trg cho viéc bom USD vao hé théng thanh toan qudc té. Bat chap nhirng lo ngai vé mat can déi tai khéa va chi tiéu quan sy trén nhiéu mat tran - vén da
lam gia tang ng cdng cla Hoa Ky va day I&én ndi lo ngai v& nguy co v& ng hodc rui ro thanh khodn trong gidi dau tu - ly thuyét "xudt khdu lam phéat" d3 phan nao
chirng minh dugc strc chdng chju cla hé théng. Hoa Ky c6 thé lién tuc m& réng ngudn cung USD toan cau, trong khi cac quéc gia khac gia tang nam gidr trai
phi€u Kho bac Hoa Ky nhu mét loai tai sdn thanh khoan, dé dang chuyén déi ngugc lai thanh USD cho thuong mai quéc té. Do dé, dong luc chinh gay ra cac dot
ban thao trai phi€éu Kho bac Hoa Ky dai han khéng han xudt phat tir rdi ro v& ng, ma phan anh nhiéu hon ky vong vé mét moi trudng 1di sudt cao kéo dai
("higher-for-longer"). Biéu nay bat ngudn tir 16 trinh cat gidm |3i sudt day thach thirc cda Cuc Dy tri Lién bang (Fed) trong b6i cdnh lam phat van con ton tai
nhiéu an s&, mac du dir liéu gan day cho thay sy ha nhiét dang ké (CPI & murc 2,3% so vdi cung ky nam trudc, PCE & mirc 2,1% so vdi cung ky va PCE 16i & mirc
2,5% so vdi cuing ky vao thang 4 nam 2025 - mdc thap nhat ké tir dau nam 2021). Chang tdi cho rang cac sé liéu lam phat hién tai cé thé chwa phan anh day
di tac ddng ctia mirc thué déi irng tdi thi€u 10% cé hiéu luc tir thang 4. Nham can bang ap luc vé I3i suat, Fed da can thiép thong qua cac bién phap nhu
"Operation Twist" nham ha nhiét lgi sudt ngan han (dudi hai nam) dé bu dap cho su gia tang gan day cua lgi suat dai han.

 Lgi sudt trai phi€u dai han, mdt thuéc do quan trong vé khau vi rai ro cia cac té chirc tin dung va quy dau tu, van duy tri & mirc cao bat chap cac dot
cat giam 13i suat tir Fed va ECB, phat di tin hiéu vé sy thay ddi trong ky vong ctia nha dau tu ddi véi trién vong kinh té a lam phat. Mot hé qua gian tiép
cla cudc chién thuong mai la xu hudng "Ban Thao Tai San My" (Sell America) dugc quan sat vao thang 4 nam 2025, khi cac nha dau tu ban ra doi vdi c6 phiéu,
trai phi€u Hoa Ky va gidm ndm gitr déng USD. Vdi viéc ddng USD lién tuc suy y&u va cham mdrc thap nhat trong ba nam, dién bién ndy da kich hoat sy ddo chiéu
trong cac dong vén tir hoat ddng giao dich chénh I&ch 1i suat (carry trade). Cac nha dau tu ti€p can thj trudng Hoa Ky théng qua cac co ché nhu hoan ddi tién té
chéo (cross-currency swaps) d& ghi nhan nhirng khoan 16 dang k€&, ngay ca khi chi don thuan ndm gilr USD (v&i chi s& DXY gidm 9% tir §au nam dén nay), chua ké
dén cac khoan ghi gidam gia tri (markdowns) phat sinh tir viéc dinh gia lai cac khodn nam gitr c6 phi€u va trai phiéu trén bang can doi ké toan.

* Nhin chung, sw mat gia ctia ddng USD ciing dwgc xem la mat chién lwoc ¢t 16i ctia Hoa Ky nham thu hiat vén san xuat quay trd lai ndi dia. Mot bo cao
chién lugc tir ¢6 van kinh té clia Téng théng Trump, Stephen Mirran, tirng Iuu y rang déng USD dang bi dinh gia qua cao va can mét sy sut giam dang ké dé cling
€6 kha nang canh tranh trong viéc thu hut vén san xuat. Tuy nhién, muc tiéu nay van con tuong déi ma ho, do viéc tai dinh vi chudi cung (rng khéng thé dién ra
nhanh chéng, va Hoa Ky thiéu Igi thé ré rét vé quy mé hodc chi phi lao ddng so véi cac nén kinh t& chau A. Thém vao d6, dng Trump truéc day da tuyén bé
khéng muén Hoa Ky gia cdng cdc mit hang gia tri thap nhuw hang may méc va gidy dép, trong khi lai dé xudt mién thué& quan cho cac san pham dién tr,
thiét bi gia dung va céng nghé. biéu ndy tao ra mét mau thuan, khi éng ti€p tuc Ging hd viéc dwa cdc nha may héi huwong vé My, c6 kha ning chi tap
trung vao cac linh vuc chién lwgc nhw dau mé, hoac cac nganh cong nghiép ndi dia dang gap khé khan nhu 6 t6 va thép. Minh chirng mot phan cho diéu
nay la chinh sach tang thué nhap khau d6i v&i nhém va thép tir 25% Ién 50%, c6 hiéu lyc tir ngay 4 thang 6 nam 2025.

21 | Bao cao kinh té& vi mé va thij truogng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



2.1. Boi canh toan cau (Tié€p theo)

+ Ap luc lién quan dén han chét déi véi viéc tam hoadn thué déi rng cia Hoa Ky da khéng con cap bach nhu trudc, nhé vao théa thuin song phuong kéo dai
90 ngay gilra Hoa Ky va Trung Qudc vao ngay 12-14 thang 5 nam 2025. Trong d6, Hoa Ky gidm murc thué ap 1én hang héa Trung Quéc tlr mirc dinh gan 145%
xuéng con khodng 30%, trong khi Trung Quéc dap lai bang viéc gidm cac khodn thué trd dda va tam ngirng mot sé bién phap thu& mdi, du van duy tri mirc thué suét
10% d6i vai mét s6 san pham chon loc clia Hoa Ky. Cac cudc thao luén cdp cao gan day giltra hai qudc gia da tai khang dinh cam két néi lai dam phan, nhung tinh hinh
nhin chung dugc md tad nhu mdt "thda thuan ngirng bdn mong manh" (fragile truce) vé&i nhiéu théach thirc van con & phia trude.

e Ngoai trir thda thudn thuong mai véi Vuong quéc Anh va thda thudn gidm thué tam thai véi Trung Quadc, tién trinh dam phan thué quan giira Hoa Ky va hau hét
cac qudc gia khac van chwa ghi nhan dét pha dang ké, bat chap thi han dinh chi cac bién phap thué quan tra diia chi cén hon 30 ngay nira. Trong mét dién
bién song song, viéc Hoa Ky duy tri mirc thué suat hiéu luc twong d6i 6n hoa la 31,8% d6i vdi hang hda Trung Qudc (gidm tir 103,6% trudc ngay 12/05, theo Fitch
Ratings) da khién cac cudc dam phan véi cac nudc Ddng Nam A, dac biét 1a Viet Nam, trd nén phuc tap hon. Diéu nay dit ra mot nghich ly trong chinh sach thué quan
clia Hoa Ky: viéc ap thué 1&n cac quéc gia Ddng Nam A khac & murc twong duang hodc cao han Trung Quéc tiém &n nguy co ddo nguoc dong vén dau tu va sdn xuat.
Pong thai nhu vay c6 thé lam suy yéu hiéu qua cda chién luge da dang hoa chudi cung &rng "Trung Qudc + 1", vén da trd nén phd bién sau giai doan Thuong chién
1.0, va tham chi c6 thé thuc ddy cac nha san xuat quay trd lai Trung Quéc.

* Tuy nhién, xét & khia canh tich cuc, Viét Nam van con du dia d€ dam phan thanh céng viéc cit gidm thué suat tir 46% xudng duéi mirc thué€ suit hidu luc
hién hanh ma Hoa Ky ap cho Trung Quéc, di kém véi cac diéu khodn mién trir 43 dugc phé duyét truéc dé cho thiét bi va linh kién dién tir. Digu nay c6 thé
gip 6n dinh va duy tri dong vén FDI dai han tir cac tap doan cong nghé. DU vay, cac nhom hang xuat khiu chi luc khac cda Viét Nam dugc dy bao sé déi mat voi
nhirng thach thc khéng nhé trong qua trinh dam phan. Dién bién tir cac vong dam phan gan day cho thdy 1ap trudng ngay cang cirng ran tir phia Hoa Ky, vdi cac
yéu cau khat khe hon, dac biét la viéc yéu cau cac nha san xuat Viét Nam gidm su phu thubc vao nguyén liéu thd ¢ ngudn goc tir Trung Qudéc. Mac du Viét Nam da
cam két ting cudng giam sat va thuc thi cac quy tac xudt x&r nghiém ngat hon théng qua Chi thj 09/CT-BCT nham ngan chan cac hanh vi chuyén tai va tai xuat dé 1an
tranh thué quan - dac biét 1a tir cac nha san xudt Trung Quéc - nhitng mai lién két kinh té phirc tap va su phu thudc 1an nhau trong chudi cung (rng gilra Viét Nam,
Trung Quéc va Hoa Ky 1a nhirng van dé kho co thé dugc thao gd triét dé trong vong 30 ngay tdi.

* Hién tai, Viet Nam du kién tham gia vong dam phan ky thuat thir ba vao gitra thang 6 nam 2025. Tuy vay, ching t6i duy tri géc nhin than trong, trong béi
canh Hoa Ky van chua lam rd cac muc tiéu va ky vong chién Iugc ctia minh khi bu'éc vao giai doan dugc xem 1a Thuong chién 2.0.
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2.2. Thi trwong chirng khoan Viet Nam

* Dién bién giao dich 5 thang dau ndm chju anh hudng dang ké tir su kién dic clr clia Téng théng Trump, khi thj trudng lién tuc bi€n dong trudc cac sic 1énh hanh
phap va nhirng phat biéu gay strc ép 1&n cac déng minh, déi tac thuong mai cling nhu cac ddi trong kinh té. Trong do, thi trwdng Viét Nam nhanh chéng thiét 1ap
mirc nén méi trong thang 4 va birt téc trong thang 5, dua chi s6 VN-Index déng cira tai 1.332,6 diém (+8,67% so véi thang trudc va +5,2% so v&i dau nam),
sau khi ghi nhan nhip gidm di€ém manh trudc do6 (-18,76% tir 2/4 dén 9/4) do cl s6c thué€ quan. DU vy, da phuc hdi gita cdc nhém nganh dién ra tuong d&i phan
hoa, tham chi c6 su phan héa ngay trong ndi bé cac c6 phi€u cing nganh. Pang chd y, néu loai bd da tang dot bién cda nhom ¢é phiéu ho Vingroup, téng gia tri von
hoa clia VN-Index thyrc chat chi tdng 2% so v6i dau nam, so véi mire tang 9,49% hién tai (da bao gom vén hoa ting thém tir cac ¢6 phiéu mdi niém yét trén HOSE).

* Diéu nay mang dé&n nhirng lo ngai trong ngan han vé cac nhip chét I&i tir nhém nha dau tu ca nhan nham hién thuc héa lgi nhuan, sau da bit pha an tugng
khodng 100% chi trong vong hai thang ctia nhém c¢é phiéu ho Vingroup (VIC, VHM, VRE). Diéu nay c6 thé ddy nhém c6 phi€u noi trén roi vao trang thai tai tich 1ty
nham thiét 1ap cac vling can bing gia cao hon, trudc khi tiép tuc xu huéng tang trung va dai han. & géc nhin toan canh, su thiéu véng cac dong luc ting trudng
tuong xirng trong ngan han dugc xem la rdi ro twong déi hién hiru cho thj trudng chung, ddc biét khi cac nhém ¢6 phiéu c6 ty trong vén hoa dang ké nhu Ngan
hang, Céng ngh&, Ban I&, Chirng khoan va Thép van chua hoan toan phuc hdi vé ving gid cui quy 1/2025, ngoai trir mét sé it ¢ phi€u Ngan hang s& hiru cau

chuyén dac thu riéng.

Mirc dd déng gép ctia cdic nhém nganh vao da tiang di€m cua VN-Index Bi€n ddng tdng gia tri vén héa thi truéng so v&i dau nam
(diém) mThang5 mYTD VN-Index e\/N-Index kh&ng bao gdbm nhém c6 phiéu Vingroup
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Ngudn: Phong phén tich Chirng khoan Mirae Asset Viét Nam téng hgp, Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp,
Dr liéu tir Bloomberg, cap nhat téi 30/05/2025. D liéu tir Bloomberg, cap nhat t&i 30/05/2025.
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Top c6 phi€u dnh hudng dén chi sé VN-Index ké tir dau nam Top c6 phi€u dnh hudng dén chi sé VN-Index trong thang 5
(%YTD) oy Stc 4 hudng 1én VN-Index (P) Thay déi gia VN-Index ~ (di€m) (% MOM) oo Stc & hudng 1én VN-Index (P) Thay d6i gia VN-Index (di€m)
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Ngudn: Phong phén tich Chirng khoan Mirae Asset Viét Nam téng hgp, Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp,
DI liéu tir Bloomberg, cap nhat téi 30/05/2025. DI liéu tir Bloomberg, cap nhat t6i 30/05/2025.
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Hiéu suat giao dich theo nganh tinh dén cudi thang 5

Vénhéa  Tytrong Vén héa Bi€n dong von héa Tang trudng LNST (YoY) Tang truwdng LNST (YoY)

Phan nganh GICS (tydong) vénhéa 1nam gannhat

1thang 3thang 6thang 1nam YTD 2019 2020 2021 2022 2023 2024 2025AGM 1Q24 2Q24 3Q24 4Q24 1Q25

Ngan hang 2.108.985 36,8% /\/_\/ 3.4% -4,3% 2,6% 8,3% 0,3% 30,7% 16,2% 32,5% 35,8% 4,3% 18,8% 12,1% -2,4% 1,6% -0,6% 21,0%  13,3%
[Bé't dong san 1.045.640 18,3% 39,.2% -1,2% 9,5% -2,0% -7.7% -2,2% 52,6% 351%  59,0% -40,4% -41,2% 271%
Nguyén vat liéu 424.521 7% 6,9% -11,2% -6,2% -142% -6,3% -6,1% 52,9% 116,1% -47,6% -41,5% 43,1% 6,1% -80,3% -65,5% 144,1% 359,9% 17,3%
Thuc phdm, d6 uéng 388.304 6,8% _/\_\‘ - -6,2% -8,4% -10,4% -7,5% 59% -19,6% 34,0% -11,3% -243% 17,1% 9,7% -51,0% -21,0% -22,0% 10,7% 3,9%
Tién ich 286.082 5,0% ’_k,\/ 7.4% -2,4% -2,6% -12,6% -1,8% 13,3% -199% 12,5% 47,5% -29,1% -21,1% -34,8% -5,6% -27,9%  -49,8% -35,6% 71,5%
Xay dung co ban 263.421 5% \/_\-/_/'\/ 12,8% 6,8% 21,2% 16,3% 18,4% 37% 6,3% 12,5% -6,7%  -12,9% 41,0% 12,8% -52,9%  -2,9% 182% 79,1% 3,9%
Van tai 253.777 4,4% /\J_—J 9,2% 5,6% 7.7% 8,5% 6,1% -20,3% -171,7%  -1,2% 10,9% 115,8% 1385,7% 2,3% 271,8% 296,2% 7,9% 84,6% -11,1%
Dich vu tai chinh 201.160 3,5% \/\,f\/ 4,7% -6,5% 1,6% -0,7%  0,2% -23,2% 38,3% 151,3% -549% 61,8% 14,0% 21,0% -53,8% 137,2% 162,9% 1869,2% -5,1%
Phan mém va dich vu 182.453 3,2% /4—/\ -1,5% - 18,6% 12,3% 22,9% 21,0% 21,6% 20,5% 13,3% 18,2%  20,7% 19,0% 27,8% 21,6%
Dich vu tiéu dung 161.659 2,8% /\/\ -0,1% 0,0% -0,2% -0,1% 0,0% -8,1% -0,7% 6,0% -78,7% 198,9%  -21,5% 1441% -12,4% 2,9% 70,4%  -94,5%
Banlé 123.691 2,2% —/\/\/ 1,7% 3,8% 1,6% -1,9%  0,3% 20,1% 0,2% 41,0% -8,2%  -93,2% 1101,7%  30,5% -93,2% -106,1% -86,6% -82,9%  70,2%
Dau khi 120.422 2,1% \/\N\’ 5,0% - -13,8% - -17,3% -4,1% -105,4% 2465,6% 62,8% -23,5% -56,2% -15,8% -5,1% -73,3% 329,0% 4,8% -62,9%
Bdo hiém 50.196 0,9% ’\'\/_/\/ 7.1% -9,2% 4,7% 7,5%  -0,4% 13,9% 28,5% 27,4% -19,6% 22,9% 71% 8,3% 6,5% 41.2% 22,7% 27.2% 18,1%
May mac va trang suic 49.653 0,9% _"\’N 153% -11,2% -10,8% -15,6% -13,9% 3,7% 36,8% 13,5% 32,9% -32,6% 26,3% 16,6% -33,1% -51,9%  -46,4% 6,2% 71%
VN-Index 5.727.424 100% N\/ 8,43% 2,3% 6,9% 4,2%  2,3% 16,0% -3,4% 41,8% 7,8% -6,9% 18,1% 14,1% 12,4% 6,1% 21,9% 34,1% 10,3%

Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Bloomberg va FiinPro (cap nhat dén ngay 30/05/2025). Bi€ém mau dé trén dd thj xu hudng vén héa la mirc thap nhat, diém mau xanh 1a mdc cao nhét. Bién ddng gia dugc tinh trén co sd do ludng sy thay déi clia vén hoéa.
Luu y: S8 liéu téng Igi nhudn sau thué va c8 ddng thi€u s& (LNST) va ké hoach kinh doanh qua cac ndm dugc chiing tdi tdng hgp tir nguén bao cao tai chinh cia cac cdng ty niém yét trén san HOSE.
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* Sau khi hoan toan phuc hbi sau nhip chinh vao dau thang tu, luc cau dan cé su phan hoéa vai ap luc chét 16i dan hién hiru va nhudng cho ddng thai tai co cau
danh muc gilra cdc nhdm nha dau tu. Thanh khodn tiép tuc duy tri & mdrc cao véi gia tri giao dich khép 1&énh binh quan ngay dat 19,8 nghin ty déng trong
thang 5/2025 (-9% so v&i thang trudc); Lily ké tir dau quy dén nay dat 20,8 nghin ty dong (+49,4% so v&i quy trudc).

*  Nhém nha dau tu té chirc trong nwdc ban rdng hon 3 nghin ty trong thang 5, ning lugng ban rong ké tir dau nam I1&n 7,58 nghin ty. Trong do6, Ty doanh
ban rong 4,3 nghin ty déng véi ap luc ban dan trai tai nhieu nhdm nganh nhu Ngan hang (-905 ty), Chirng khodan (-505 ty), Bat déng san (-388 ty) va Xay dung (-
146 ty.

» Khé&i ngoai mua réng 914 ty trong thang 5, chinh thirc két thic chudi ban réng kéo dai 15 thang trudc d6. Trong do, phan 16n lugng gidi ngan dugc thuc
hién trong khodng thai gian tir ngay 5/5 dén ngay 16/5 (téng cdng khoang 4,2 nghin ty) v&i tam diém xoay quanh cac nganh nhu Ngan hang, Bat déng san,
Nguyén vat liéu, Cong nghé va Ban |&. Tuy nhién, sau d6 la hoat ddng ban rong khoang 3,3 nghin ty déng trong nira cudi thang 5, cling nham vao cac nhém
nganh nay.

* ETF ghi nhan dong von rat rong hon 280 ty dong trong thang 5, nang téng gia trj rat rong ldy ké tir dau nam 1én 6,9 nghin ty déng (twong duong khoang 275
triéu USD) tinh dén ngay 30/5. Ap luc rit vén chd yéu dén tir cdc quy nhu Fubon FTSE Vietnam (-245 ty dong), Xtrackers FTSE Vietnam (-216 ty dong), va DCVFM
VN30 (-122 ty d@dng). O chidu ngugc lai, mdt s& quy ETF ghi nhan dong vén vao dang ké, don cir nhu DCVFMVN Diamond (+335 ty dong).

Thanh khoan thij truogng va mua/ban rong theo nhém NPT Liiy ké mirc mua/ban rong tir 2024 theo nh6m nha dau tw Liiy ké dong tién ETF mua/ban rong tir 2024
o Khoi ngoai . o o NBT cé nhan trong nudc Dong vén cac ETF ——VanEck Vietnam
(ty dong) ~memmTO chirc trong nudc (ty dong) (nghin ty) NBT t6 chirc trong nudc . Xtrackers FTSE Vietnam Fubon FTSE Vietnam
W Ca nhan trong nudc NBT nudc ngoai & dong)  Hevemvnzo —— DCVFMVN Diamond
30,000 r ——Giatriai i g0 |6 3 - 37,000 150 -
Gié tri giao dich khép I1énh/ngay (P) — — Dong vén ETF 5000
20,000 32,000 100 0
10,000 27,000 50 -5,000
0 22,000 0 ~ -10,000
- -15,000 |
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100 F -25,000
-30,000 “ - 7,000
S EESNN2RRIITALS T e et it ca s O S ST T T IIIIINLD QD
~— ) —— —— —— — — — ~ ~— ~ N YN YN YN YN YN YN YN YN YN YN YN Y Y Y Y Y~ LA A A A A A A A S i A R A D R A
S 88538853885 388535 3 S83833885833=2=2583833388 S 3838853832538 38
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phén tich Chitng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phdng phan tich Chimg khodn Mirae Asset Viét Nam téng hop,
Dit liéu tir FiinPro, cap nhat t&i 30/05/2025. DU ligu tir FiinPro, cap nhat téi 30/05/2025. Dt liéu tir Bloomberg, cap nhat t&i 30/05/2025.
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Top gia tri giao dich rong ctia T doanh trong thang 5

(ty déng) mmm GTGD rong khép 1énh
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Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hap,

D@ liéu tur FiinPro, cap nhat tdi 30/05/2025.
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hap,

D@ liéu tUr FiinPro, cap nhat t&i 30/05/2025.
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Dong tién ctia nhém Tu doanh qua tirng tuan
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Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hap,
D@ liéu tur FiinPro, cap nhat tdi 30/05/2025.
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Nguén: Phdong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hap,
D@ liéu tUr FiinPro, cap nhat t&i 30/05/2025.
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e Budc vao nira cudi ndm 2025, thi truéng chirng khoan Viét Nam duoc ky vong sé ti€p da ting truwdng, véi nhém Bat dong san dugc ky vong s& dan dat da ting trong ngan han khi dugc hé trg
béi suw thay ddi trong khung phéap ly va b8i cdnh thj trwdng dang dan 8n dinh. Tuy nhién, xu hudng tang trong trung va dai han s& yéu cau su lan tda cla dong tién dén tir cdc nhém nganh c6 ty trong
v8n héa I6n va mang tinh dan dat nhu Ngan hang, Cong nghé, va Ban |&. Trién vong nay dugc dinh hinh bdi sy két hop gilra cac dong luc tang trudng ndi dia manh mé va nhirng bat dinh dang ké bdi cac
yéu té ngoai tac, dac biét la trién vong vé két qua dam phan thuong mai véi Hoa Ky.

* DPing sau tham vong kinh té€ ca Viét Nam la nhirng déng luc tang trudng nodi dia nham dat muc tiéu tang trudng GDP 8% trong nam 2025. Chinh pha da trién khai "bd tr chién lugc" bao gom Nghi quyét
57, 59, 66 va 68, theo sau 13 hang loat cac chi dao va van ban hudng dan thyuc thi nham ddy manh phat trién khu vuc kinh té€ tu nhan, tinh gidan khudn khé phap ly, va tao mdi trudng thuan Igi cho doanh
nghiép. Nhitng nghi quyét nay déng thdi gop phan thic ddy muc tiéu tang trudng chung, bao gém thic day thic ddy hoat dong tiéu dung, khai théng nguén vén théng qua muc tiéu ting trudng tin dung
va kién quyét giai ngan toan bd ngudn von phan bé cho dau tu cdng. Qua @6, dinh hinh nhirng cam két cta Viét Nam vé kha nang phuc hoéi va tang trudng kinh té€ véi nhirng hoai bdo va khat vong manh
mé trong bdi cdnh hoat déng giao thuong toan cau dang gap nhiéu thach thirc bdi thué quan va bat én dia chinh tri.

e BAat ddng san dugc ky vong sé hudng Igi tir cac yéu té trén, bén canh 13 sy thay déi trong khung phép ly, bao gém sira ddi Luat Quy hoach va Luat héa Nghi quyét 42. Cu thé, Nghi quyét 42 da dua
ra cac co ché gidi quyét ng xdu va tai co cdu cac du an gap kho khan, gia tang don bay va hanh théng ngudn vén cho cd nha phat trién bat dong san va cac té chire tin dung. Qua do, gitp cai thién maéi
trudng huy ddng vén va thuan lgi héa viéc ti€p can quy dat cho cac du 4n mdi, déng thdi hd trg cdc ngan hang thdng qua cai thién chat lugng tai san, khi cac khodn ng khong hiéu qua lién quan dén bat
déng san sé dugc x{ ly. Nhin chung, blc tranh toan canh vé hoat déng kinh doanh cla cac doanh nghiép dau nganh hién phan anh tin hiéu 6n dinh va dan phuc héi sau khing hoadng bat dong san va trai
phi€u doanh nghiép (TPDN) 2022 - 2023 vd&i xu hudng gia tri TPDN cham trd mdi qua tirng thang da cham lai k& tir dau 2024 trong khi ty 1& ng trai phi€u chadm tra géc/Idi so vdi tong du ng trai phi€u dang
c6 xu huéng di ngang tinh dén thang 6/2025, theo théng ké dén tir VIS Ratings. Tuy vay, trién vong phuc héi ciia nganh bat déng san van phu thudc vao kha nang huy dong vén va nguén quy dat nham gia
tang sé lwgng du 4n mai trong khi déng thai can phai can bang véi su phuc hdi cda hoat déng chi tiéu tiéu dung va dau tu clia ngudi tiéu dung trong thai gian tdi.

* DU nén tdng ndi tai vitng chic, két qua dam phan thuong mai véi Hoa Ky van 1a mét &n sé 16n, bdi viéc dat dugc cac théa thudn thu€ quan thudn Igi 1a y&u té quan trong dé duy tri déong vén FDI
trong dai han. Viéc dong USD suy yéu xudng murc thdp nhat ba nam (do xu hudéng "Sell America") da phan nao gidm ap luc ty gid trong nudc, vai ty gia USD/VND chi mat gid khoang 2,5% trong 5 thang
2025 (ndm trong bién do ki€m soat 5% da dugc ndi rong tir 2024). Sy 8n dinh trong ty gia cng vdi chinh sach tién té than trong cia NHNN (duy tri mat bang 13i suat hgp ly, han ché can thiép truc ti€p), da
hé trg tich cuc cho tang trudng thong qua kénh tin dung va dau tu cdng. Tuy nhién, néu dam phan thuong mai khéng thuan lgi va dong vén ngoai suy gidm, Viét Nam c6 thé ddi mat véi rdi ro bién déng vé
ty gia va ap luc lam phat gia tdng. Thém vao d6, sy phirc tap trong chién lugc thuong mai cda Hoa Ky (vira tim cach déi trong véi Trung Quéc, vira phai can bang quan hé véi cac déng minh) ciing tao ra su
kho dodan, tiém &n kha ndng cac thda thuan bij tri hodn kéo dai qua thang 6 nam 2025. Trong kich ban kém tich cuc, nhitng ap luc tlr bén ngoai c6 thé kich hoat cac nhip diéu chinh trén thij trudng, khong
loai trir kha nang VN-Index s& Ui vé kiém dinh cac vung hé trg thdp hon quanh 1.240 diém trong quy III.

* Nhin chung, ching tdi duy tri quan di€m lac quan trong than trong vé&i da ting trong ngin han sé duoc dan dit bdi nhém Bat déng san song trién vong ting trudng bén virng trong trung va dai
han sé can su lan téa ctia déng tién nham gitp VN-Index chinh phuc méc 1.400 di€m. Trong bdi cadnh cac yéu t6 ndi dia dang thiét Iap nén moéng virng chac cho ting trudng, Vit Nam can phai vugt qua
thach thirc va cac yéu té bat dinh hinh thanh tir Thuong chién trong thai gian téi.
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VN-Index duy tri duwéi mac P/E binh quan 10 nam
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Pinh gia cha thi truéng Viét Nam van con hdp dan so véi lich sir
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. o * Nganh ngan hang Viét Nam c6 buéc khéi dau 2025 twong déi virng chac. Tang trudng tin dung dat 3.9% trong Q1/2025 — mét trong nhirng murc tang trudng Q1 cao nhat trong nhiéu nam
Phan b6 ap |L.l’C va tuang duong giai doan trudc COVID. V&i muc tiéu tang trudng dat ra tir cudi 2024, chi tiéu tang trudng cling dugc giao sdm (pho bién quanh 16%) cho cac ngan hang chd dong can déi va
6 thé phan bé lai theo tinh hinh thyc hién cla cac TCTD. Viéc phan bé sém gilip viéc gidi ngan dién ra c6 phan tuan tu hon so védi trudc day. DU téc do ting trudng van ghi nhan hién tugng
bt téc cudi ky (tang tr mirc 1.24% tinh dén 12/3 1én 3.9% vao cudi thang), nhung khéng qué bién ddng nhu cac Q1 trudc day, qua dé hé trg muc tiéu ting trudng cd nam cling nhu 8n dinh

thu nhap I3i vay. Lai suat (LS) cho vay trung binh ti€p tuc gidm nhe thém 2bps trong Q1/2025, cling hé trg cho da tang tin dung.

* Chung tdi duy tri ting trwdng tin dung muc tiéu cho nam 2025 dao déng quanh mirc 15% v&i nhirng gia dinh chinh: 1) ndm 2024 da ghi nhan mdrc tang tin dung tuong d6i cao, dac biét Ia
trong Q4/2024; 2) mét phan du ng kinh doanh BBS sé& chuyén sang dang cho vay mua nha khi da diéu kién; 3) cho vay céac linh vuc sdn xudt va dau tu cdng sé khéng phai nhitng linh vuc
chiém dung vén; va 4) su bt 6n vé mat chinh sach bén ngoai anh hudng tiéu cuc [én trién vong kinh doanh trong nudc, khién tam ly chd dgi s& cé phan chiém uu thé.

* Mang KHDN (BB) duy tri da téang cao trong Q1/2025, gia tdng ty trong trong danh muc cho vay. Nhiéu NH |6n ghi nhan mirc tang trudng tin dung thap, phan nao cho thay cac ngan hang
cling chon loc gidi ngan ddi vai cac phan khac khdng phai trong tdm. Song song do, ting trudng mang KHCN (RB) dugc hé trg bdi sdn phdm cho vay ky quy, ghi nhan ré tai cdc NH s& hiru
CTCK 16n nhu VPB, TCB va ACB. DU cho vay ky quy cé thé déng vai tro thic ddy tam thai cho phan khic RB, nhung bién Igi sudt ciia mang nay khéng qua hadp dan — do nhu cau ky quy bién
doéng nhanh nhung doi hoi ngudn tai trg 6n dinh, cung véi ap lyc canh tranh ngay cang cao — sé& ¢6 kha nang kéo gidm Igi sudt binh quan, ngay ca khi ty trong KHCN héi phuc.

* Nhu cidu vay mua nha van chua phuc hdi hoan toan, song ghi nhén nhirng chi bao sém tir danh muc cho vay cia nhiéu NH. Nhiéu ngan hang trudc day khong ua thich cho vay KD BBS
do lo ngai rdi ro tap trung hién dang can nhac lai chién lugc. Nhu cau tram 1ang, két hgp vdi chi phi cdp tin dung cao cia phan khic vay mua nha riéng 1€, da thiac ddy cac NHTM chuyén huéng
sang tai trg cho cac DA BBS tron géi— tir phat trién dén phan phdi cho ngudi dung cudi. Digu nay cho thdy mdc dd canh tranh trong cho vay du an sap téi — dac biét vé mat 13i sudt — sé tiép
tuc gia tdng. Vi vay, du LS tham chiéu c6 thé tdng nhe trong nlra sau 2025 nhung cac goi uu d3i LS hién van dd hdp dan dé c6 thé tiép tuc kich cau.

Tang trudng tin dung so v&i dau nam (2018-2025) Tang trudng tin dung ctia cac NH (Q1/2025)
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Ngudn: NHNN, D liéu doanh nghiép, Mirae Asset VN
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Khong nhiéu lua chon

Tang trudng tién gtri ti€p tuc cham hon tin dung, gia tang ap luwc huy déng: Tinh dén ngay 25/3, ting trudng tién glri van kha thap, chi tang 1.36% sv. 2024, du cai thién so véi mirc gidm
0.76% trong Q1/2024, nhung van thdp hon nhiéu so v&i mic tang trudng tin dung 2.5%. Riéng cac NHNY, tién glri khach hang c6 phan kha quan hon véi mdc tang 2.4% trong Q1/2025, song
van thdp hon murc tang trudng cho vay 3.7%. Su |éch pha nay khéng quéa bat ngd, trong b&i cdnh mat bang LS hién kém hap dan — vdi trién vong cling khéng qué lac quan trong Q2/2025.

Pé6i vai tri€n vong 2025, cac NHTM khdng c6 qua nhiéu du dia trong diéu tiét thanh khoan, budc phai thu hep khoang cach tang trudng gitra tin dung va tién glri (bao gém ca CCTG -
cong cu khéng dugc qua ua chudng vi chi phi cao), véi mic ting trudng huy ddng du phong trén 14%. Cac yéu t6 hd trg tang trudng bao gom: (1) thi trudng BDS ti€p da hdi phuc nhd trién
vong gid tich cuc, qua dé digu chuyén dong vén quay lai hé théng; va (2) LS tién gl diéu chinh tang, hién dugc ky vong trong khodng 20-40bps (dau ndm: 40-50bps), nhdm huy déng tét hon.
Nhiéu NH da chd dong diéu chinh bién LS, va trién khai cac go6i tin dung uu ddi LS, gidm tac dong cla viéc tang LS huy déng nham tuan thd dinh huéng tir Chinh phd.

LS LNH ha nhiét, nhung chi phi huy déng tir kénh nay van neo cao do chi phdi ngoai luc: Chi phi vay LNH, du c6 phan ha nhiét trong Q2/2025, nhung van duy tri & ngudng tuong déi cao.
LS & hau hét cac ky han déu ghi nhan xu hudéng gidm, trong d6 LS qua dém (ON) va ky han 1 tudn gidm haon 80bps, xudng con 1an lugt 3.9% va 4.03%. Dién bién nay phan nao gitp gidm ap luc
chi phi huy déng ky han ngan. Tuy vay, muc hién tai van cao han nhiéu so vdi mat bang chung cac giai doan 8n dinh va so vdi LS tién glri ngén han cta cadc NH tdm trung. LS LNH sé& kho diéu
chinh sdu trong 2025, do chinh séch tién té tir Fed c6 thé kéo dai thdi gian that chat, tac dong bdi trién vong lam phat cao va phan bu rdi ro cho cac yéu té bat 8n. Vi vay, thanh khoan hé théng
can diéu tiét hgp ly nhdm han ché mirc d trugt gia cia dong ndi té trong khodn cho phép (~5% cho nam 2025).

RUi ro thué quan gia tang ap luc ty gia: Ngoai nhirng han ché da dugc dé cap trong bao cao trudc vé kha nang can thiép ty gia, rdi ro bj &p thué quan mdi cang lam suy yéu trién vong cla
VND, vi hién nén kinh t& van c6 mirc dd phu thudc nhat dinh & mang san xudt va xuat khdu. Péng thdi, rui ro nay cling lam gia tdng mdc d6 bién ddng trong cung cau USD. Nhin chung, &p luc
ty gid dang tang dang ké trong ngan han vi tdm ly ngai rdi ro van s& chiém wu thé, du céc rui ro déi véi tiém ndng tang trudng dai han van chua dugc lugng hoa cu thé.

Tang trudng tién glri (sv. dau nam, 2024 & Q1/2025: ngay 25) Lai suat lién ngan hang (%) Lai suat huy dong (12T)
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Ngudn: NHNN, Bloomberg, D& liéu doanh nghiép, Mirae Asset Vietnam
Chd thich: Big 4: NHQD; Tier 1: MBB; TCB, VPB, ACB, STB, SHB, HDB; Tier 2: Cac NH khac
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* Ty lé cho vay trén huy ddng (LDR) dao chiéu ting trong Q1/2025. Dién bién nay phan nao ly giai cho ting trudng tin dung thdp cla cadc NH I8n, trong khi cac NH con du dia c6 mirc tang cao
hon. Tinh chung dén cudi Q1/2025, LDR binh quan cta cac ngan hang niém yét dat 82.6%, tang 1.25%p sv.Q4/2024. Trudc day, murc tran quy dinh cho ty & nay da tirng dugc nang tir 80% 1én
85% cudi 2019 nham gidm &p luc cho cdc NHQD, gidm &p luc huy ddng va thac ddy tang trudng tin dung. Tuy nhién, kha nang lan nira ndi tran LDR s& khéng phu hgp vé mat 6n dinh hoat déng
trong dai han. B3i vai nhom NHQD, ty 1& LDR van duy tri & mdrc cao va tiém can rat gan vai mdrc tran, vi vay, bén canh tang trudng tin dung thi KHKD 2025 ciing dé ra muc tiéu huy dong cao.
Ngoai ra, phan I&n cac NH ¢6 tang trudng tin dung cao cting 1én ké hoach huy déng nhiéu hon cho nam 2025 vi bén canh t6i uwu hiéu qua sinh 15i thi an toan hoat déng ciling la mét yéu té quan
trong bao gom bd dém thanh khodn. Chul truong duy tri LS thap khéng chi anh huédng dén lgi nhudn ma con dan thu hep bd dém thanh khodn ctia cac NH.

* Ty Ié an toan vén (CAR) ghi nhan gidm nhe tai mét s& ngan hang trong ky. Mac du muc suy gidm khdng dang ké nhung cling c6 nhitng diém can luu y. Phan khdc khach hang doanh
nghiép (thudng c6 hé sé rii ro thdp hon trong cdng thire tinh CAR) dang tang trudng manh c6 thé ham y ngan hang chju ap luc mé rong quy mé tai san, déng thai chdp nhan hy sinh mét phan
lgi nhudn. Néu gia dinh nay la dung, trong trudng hgp ngan hang khdng mudn phat hanh thém cé phiéu (dé tranh pha lodng lgi ich c8 dong), thi sé& phai tang cudng huy dong vén qua kénh
gidy t& 6 gia, dieu nay cé thé gay ap luc 1én chi phi vén va anh hudng dén téc dd tang trudng lgi nhuan.

* Nhin chung, c6 thé nhan dinh tinh &n dinh thanh khodn gidam mét cach cé cha déng, nhuwng di kém véi d6 1a mét sé bat Igi d&i véi nganh. Nham (ng phé véi mot trong nhirng rai ro 16n
nhat trong khia canh “hoat déng lién tuc” cda cdc NHTM, khi vén hanh dudi tinh trang bd dém thanh khoan thap, khdng phai van dé tuan thd ma la hién tugng rat tién hang loat; NHNN ciing
da xin phép dugc trao quyén cdp thanh khoan nhanh hodc cho vay dac biét (khdng 13i suat) nham tranh rdi ro hé théng. Sy can thiét cla nhirng cdng cu nay khdng vap nhiéu tranh luan trai
chiéu, tuy nhién, sir dung khdng phu hop ciing sé& cé nhiéu tac dung phu déi véi khéng chi riéng nganh ngan hang.

Cho vay trén tién gtri (LDR) (NHNY) LDR hop nhat Ty Ié an toan von (CAR)
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* Chat lugng tai san van gidm nhu thudng 1@ trong Q1/2025. Cu thé, ty 18 ng xdu (NPL) clia cdc NHNY tidng 19bps sv.Q4/2024. Khi so vé&i muc tdng cung ky trong hai ndm lign trudc 13 2024
(+24bps) va 2023 (+32bps), thi chat lugng danh muc cho vay gidm phan nao bj tdc dong bdi yéu t6 mua vy. Néu tinh ca ng nhém 2, ty 18 ng dudi chudn ciing chi tdng 16bps. Ngoai ra, ty 1é ng
x&u tang cling bj anh hudng bdi du ng dudi chudn tai cac ngén hang 16n, trong dé bao gém ca 3 NHQD. Vdi viéc gia tang ty trong KHCN trong danh muc, ng xdu phat sinh mdi gia tang la dién
bién thuong thay. V&i bé dém du phong cao thi ty I& ng xdu gia tang tai nhém nay cling khdng quéa dang ngai. M6t nguyén nhén ciing thudng xuyén dé cap la viéc nhdy nhdém clia du ng téi co
cdu theo TT.02, vdi tac dong it nhat s& kéo dai dén h&t nam 2025. Theo cap nhat tlr nhiéu NHTM trong DHCD hay cap nhat KQKD quy, trong Q1/2025, s6 du ng nay da giam dang ké (c6 NH ghi
nhan gidm Ién t&i 50% trong ky), v&i chi khodng 7-10% trong s nay chuyén sang ng xau.

Giam trong du kién

* Rui ro chinh d6i v&i chat lwgng tai sdn hién nay chi yéu dén tir cac yéu td bat 8n gia tang d&i vai tri€n vong vi md. Mat tich curc ca viéc duy tri LS thdp - ngoai trir thic ddy nhu cau - 1a
hd trg chat lugng tai sdn. Mac du LS cho vay hién ky vong tdng khodng 15-25bps trong nam, murc tang nay sé& khéng anh hudng trong yéu dén dong tién hay kha nang trad ng cla cac thyc thé
kinh té€ do murc d6 tang khéng |6n. Ngoai ra, mac du ky vong nhom KHCN hay vay thé chap sé khdi sdc hon trong nlra sau cCia nam, ty & hinh thanh ng xdu m&i sé khdng cao trén co sd thoi
gian wu dai 13i sudt thudng kéo dai 1-2 nam vdi mirc LS dé ti€p can. V& mat chinh sach cling dang cé hudng hé trg cho khia canh nay, c6 thé ké dén nhu viéc sap ludt hoa NQ. 42/2017 hay ban
hanh NQ.170, khéng chi han ché& ng xdu hinh thanh ma con ddy nhanh qué trinh thu hdi ng xdu. Ngoai ra, nhiéu dy an BBS 1én cling dugc thao g& van dé phap ly, hé trg gian ti€p cho chat
lrgng tai sdn nganh khi dong tién DN dugc khoi théng. Tuy nhién, diéu kién kinh doanh dang c6 phan gidm sut do cac tac nhan lién quan dén thué quan va xu huéng bdo hd thuong mai. Du
murc thué quan c6 thé s& thdp hon dé xudt ban dau, nhung sy bat dinh c6 kha nang khién DN tam hodn k& hoach dau tu mdi/ma rong san xuat. Péng thai, viéc dat chi tiéu tang trudng tin
dung cao c6 thé vé tinh dan dén vdn dé phan b von kém hiéu qua hodc nai 16ng tiéu chudn gidi ngan.
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Ngubn: D& liéu doanh nghiép, Mirae Asset Vietnam

35 | Bao cao kinh té& vi mé va thi truogng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



Ngan hang - Hop sirc chung tay (tt.)

R . o Ty I& bao phi ng xau (LLR) ciing gidm nhe theo quy nhung vin dao ddng trong khodng binh thu&ng. LLR trung binh tai cdc NHNY gidm 9%p xuéng cdn 81%, tuong duong cac quy gilra

Hu’dng |Q’I tu thay doi 2024. MUrc gidam chu yéu dén tir viéc cac ngan hang 1én str dung bd dém du phong dé duy tri tang trudng Igi nhudn duong, vi thu nhap cét 18i — chu yéu tir thu nhap 13i thuan — van chiu ap

chinh sach lyc bdi dinh hudng kich cau tin dung. Trong khi d6, NPL anh hudng bdi cac tac nhan tam thdi, qua do khong anh hudng Idn dén trién vong chat lugng tai san cda cac NH noi chung. DU LLR ¢6
ghi nhan giam tai nhom NH I&n, ty 1é nay van tuong d&i cao so v&i mat bang chung, trong khi cadc NH ¢é ty 1 thap van duy tri murc trich 1ap 6n dinh. Thém vao do, ty & LLR thap thudng thay tai
nhirng ngan hang ¢ ty 1& du ng trén tai san thé chap (LTV) khodng 50-60%, vGi trong tam |a hoat déng cho vay ban 1&, nén mdc nay cling sé& khéng dai dién cho rdi ro cao. Sy ho trg vé mat
chinh sach sé& giup ngan hang ddy nhanh th&i gian thu hdi ng xdu cling nhu thic ddy hiéu qua sir dung von.

« Bién 13i thuan (NIM) ti€p tuc chiu ap luc trong Q1/2025, khi NIM binh quan ctia cdc NHNY gidm thém 3bps sv. Q4/2024. Trong bdi canh Chinh pha tai khdng dinh muc tiéu tang trudng
kinh t& cao trong 2025 va nhitng ndm ti€p theo, déng thoi nhdn manh vai trd then chét cla tin dung nhu mét dong luc tang trudng, nganh ngan hang c6 thé dang budc vao qua trinh chuyén
giao sang giai doan NIM méng han — phan anh sy thu hep cGia phan bu rdi ro va nguén cung dugc day manh.

* V@ hiéu qua hoat ddng, dui cdc NH van dang né luc tinh gon d& kiém soat CPHD, cac khoan tiét gidm nhan sy s& chua phdn anh dang ké vao co cau chi phi khi phai gia ting dau tw
Vao co s& ha tang sé& sd. Do do, ty I& CPHD trén thu nhap (CIR) dugc ky vong gidm tuan ty hon la dot ngdt (Q1/2025: -1bps sv.Q4/2024). Thay vao d6, thu nhap ngoai ldi dén tir hoat déng thu
hdi ng xdu tang trudng manh mé trong giai doan gan day déong gop dang ké cho Igi nhuén clia cac NH. Déi vai viec NQ 47 khi di vao thuc tién, tac ddng duge danh gia la ¢ tinh chat dai han.
M(rc ting manh trong ndm 2024 con ¢ déng gop tir viéc thao g& cac nat that phap ly va ddy nhanh quy trinh x&r ly tai sdn dam bao hay giai quyét t8 tung. Tuu trung, chinh sach nay nén dugc
xem 1a mét y&u t8 6n dinh mang tinh cdu trdc, hon 1a don bay tang trudng mang tinh chu ky cho hiéu qua hoat déng cta nganh.

LLR Loi suat va chi phi
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: IEA Yield: Lgi suat tai san; IBL cost: Chi phi huy déng; NIM: Bién lai thuan
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* Lgi nhudn ting trwdng khiém tén va phan héa manh. Q1/2025, tdng LNTT 27 NHNY gidm 5% sv.Q4/2024, xuéng con haon 82 nghin ty. S8 liéu c6 phan kha quan hon khi so véi cuing ky, ghi
nhan tang 14.2%, tuy nhién néu so mdrc dd twong quan véi ting trudng tin dung (+19.6% svck), mirc tdng trudng ndy con tuong ddi khiém tén. Ap luc can ddi gitra t6i wu Igi ich cd ddng va tuan
tha dinh hudng hé trg ludn 1a mot van dé khé.

Ha trién vong

¢ Trong béi canh cac ngudn thu nhap chinh nhu NII va NSI khéng c6 nhiéu déng luc tich cuc, ting trwdng lgi nhudn cé thé ti€p tuc gidm téc trong nam 2025. K& hoach kinh doanh cla
cac NH trong nam 2025 ciing tuong ddi than trong hon, va nhigu kha ndng & nhirng khodn thu bt thudng I6n cling s& dugc sir dung cho viéc ciing ¢8 chat lugng tai san. Mot diém can luu y 1a
nhirng muc tiéu tang trudng nay da phan dugc xac 1ap dua trén nhirng diéu kién kinh doanh khéng qua thuan lgi, va tir trudc khi bd may chinh quyén mdi cdia My cdng bé mirc thué quan téi
da c6 thé ap dat, vao thdi diém dau thang 4. Theo do, chdng toi digu chinh gidm du phéng tang trudng Igi nhudn cho cac NH trong pham vi theo dai, tir mirc 15-17% trudc dé xudng dudi 14%,
khi cac yéu té bat Igi ngay cang gia tang.

K& hoach 2025 va thuc hién trong Q1 (ty dong) Thu nhap va chi phi ciia cac ngan hang trong nhém theo déi (nghin ty)

LNTT Tin dung NII

id OPEX 1 Prov. 4 NII 1 NSI d NOI

1Q25 (nghin ty) 1Q25 (svck) KH 2025 (svck) 1Q25 (svck) 1Q25 (sv.Q4) 2025 (KH) 1Q25 (sv.Q4) 1Q25 (svck)

ACB 4,597 -6.0% 9.5% 18.3% 3.1% 16.0% -10.2% -5.4%

BID 7,413 0.3% 17.3% 2.5% 16.0% -10.8% 3.0%

CTG 6,823 9.9% 18.8% 4.5% -5.1% 2.0%

HDB 5,355 33.0% 26.6% 21.0% 1.2% 31.1% -9.7% 3.5%

MBB 8,386 44.7% 10.0% 27.1% 2.3% 26.0% 4.9% 29.0%

STB 3,674 38.4% 14.5% 11.9% 4.6% 13.9% 12.5% 15.3%

TCB 7,236 -7.2% 14.4% 18.3% 4.1% 16.4% -3.4% -2.3%

VCB 10,860 1.3% 5.0% 15.6% 1.2% 16.3% -1.1% -2.8%

VIB 2,421 -3.2% 22.4% 24.7% 3.1% 22.2% -8.3% -14.2%

VPB 5,015 19.9% 26.3% 21.6% 5.2% 25.0% 1.2% 17.9% 2020 2021 2022 2023 2024 2025F

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: NII: Thu nhap I&i thuan, NSI: Thu nhap thuan tir dich vy; NOI: Thu nhap khac;OPEX: CPHD; Prov.: Chi phi du phong
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Ngan hang - Hop sirc chung tay (tt.)

* Tri€n vong trong khia canh co ban 1an dinh gia ctia nganh NH trong th&i gian téi dwgc danh gia 1a than trong hon so véi giai doan trudc. Viéc dap (ng cac chuan an toan hoat déng
cao hon cling v&i méi trudng vi mé ¢ nhiéu bat 8n ca trong va ngoai nudc khién téc dé tang trudng cling nhu mdc dd 6n dinh suy gidm. Tam ly thi trudng cé phan lac quan sau théng tin
hoan ap thué€ & murc 46%, tuy nhién c6 mot thuc té 1a hién mdrc thué bé sung 10% da dugc ap dung lam suy gidm trién vong tiéu dung, it nhat 1a trong ngan han.

Phép thir sirc bén

e V& khia canh dinh gid, tuy viéc tuan tha cac tiéu chudn cao han s& gép phan 8n dinh hoat déng cla cdc NHTM cling nhu gidm rdi ro hé théng, mat bang dinh gia cla cac NHTM ciing c6 thé
bi diéu chinh gidam. & mat tich curc, véi viéc gidam thiéu rdi ro thi phan bl Igi sudt yéu cau cho huy déng vén chii cling s& gidm, qua dé hd trg phan nao cho ty 1& chiét khau. Tuy nhién, gidm
chi phi v8n chd nhung di kém vdi do la gidm trién vong lgi nhuén, nhigu kha nang sé kéo gidm murc dinh gia trung binh ctia cac NH so vdi qua khir hay cd mat bang chung. Va du tang trudng
tin dung lién tuc ghi nhan & mdrc cao khodng 20% hoac hon trong 2023-2024, mot phan khdng nhé du ng tin dung clia cac NH da dugc tai tuc theo bién LS méi cling han ché khd nang NIM
phuc héi manh, qua dé gidm kha nang tang dinh gia trong tuong lai gan.

* Dong tién hudng dén nhirng ngan hang cé ciu chuyén dau tu. D&i v6i nhém NHQD, méc du van 1a nhirng lira chon an toan, tuy nhién ho lai dang gip khoé & nhigéu mat nhu hé trg nén
kinh té€ va nhu cau tang von cap thiét. Nguoc lai, cdc NH tu nhan 1&n cé tiém nang tang trudng tot cing nhu cdu chuyén dau tu lién quan dén thu nhap bat thuong hay hau tai cau trdc, dang
va 6 thé tiép tuc thu hudt chd y clia dong tién c6 thé ké dén nhu STB, MBB, TCB va VPB.

Vén héa, ROE, va P/B ciia cac ngan hang I16n (P/B trung binh 12 NHTM Ién la 1.34x)

30.0

HDB
25.0

MBB

8 @ CTG
x
15.0
10.0 @
5.0
0.5 1.0 1.5 2.0 2.5 3.0

P/B
Ngudn: Bloomberg, Mirae Asset Vietnam
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Ngan hang - Hgp sir'c chung tay (tt.)
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Ngan hang TMCP Ky Thu'ong Viét Nam (HosE: TCB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) NAM GIU
Gia muc tiéu

(VND, 12T) e
thhes 30150
Loi nhuan ky vong 7%
LNST (25F, ty dbng) 25236
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 17
P/E (25F, x) 8.5
Vén hoa (ty dong) 213,005
SL c6 phiéu (triéu) 7,065
Ty 1 tw do chuyén nhugng (%) 77.3
Ty 18 s& hiru NDTNN (%) 22.5
Thap nhét 52 tuan (VND) 20,750
Cao nhéat 52 tuan (VND) 31,900
(%) 1T 6T 12T
Tuyét doi 9.2 24.3 233
Tuong doi 5.2 20.3 21.1

<>

TECHCOMBANK

Pi€ém nhéan dau tu

(
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Chung t6i can nhac diéu chinh lai ky vong gid muc tiéu trong ngan va trung han nham tan dung t6t hon cac co hdi dau tu dang ma ra. V& mat co ban, tdng trudng tin dung cuda
ngan hang khéng gap nhiéu ap lyc nhd hé sinh thai tich hgp manh mé. Mac du van c6 nhirng lo ngai lién quan dén rdi ro tap trung hay nhirng thay déi chién lugc c6 thé gay ap
Iwc 1én Igi nhudn, thuc té rang nhiéu ngan hang cing nhém dang ¢ géang hoc theo mé hinh nay phan nao cho thay tinh phi hgp clia dinh huéng chién luge, qua d6 cling co vi
thé clla TCB nhu mot NH tu nhan dan dau.

Ve yéu t8 dot bién, ¢ phi€u gan day ghi nhan xu hudéng tich cuc vai ky vong niém yét [an dau cha TCBS. Tuy vy, trong tuong lai gan, trién vong chung lai twong déi thap. Theo
BLD chia sé&, muc tiéu chinh cla viéc thodi vén la tim ki€m ddi tac chién lugc c6 kha nang hé trg ndng cao nén tang cdng nghé-vén da vugt trdi so vdi phan 1&n doi tha ndi dia-
thay vi c6 nhu cau vé vén. Trong bdi canh ndi dia va bén ngoai c6 nhiéu bat &n, viéc dong thoi dap (ng cac tiéu chi nhu: dinh gia cao, ndng luc cdng nghé vugt tréi va quy md
thuong vu 18n-sé khién qua trinh tim kiém d6i tac phu hgp can nhiéu thoi gian hon.

Tuy nhién, thuong vu ctia VPBank v&i FECredit c6 thé |a mét trudng hgp tham chi€u dang luu y. Trong giai doan trudc (vai quy) va trong thuong vy, qué trinh thodi vén dién ra
trung vdi giai doan thanh khodn ddi dao, gilp dinh gia cla VPB bat xa khoi ngudng +2 d6 léch chuan - mdc du khdng bat ngd khi mdc dinh gid nay sau d6 da diéu chinh manh
do thiéu tinh bén virng.

Dua trén cac diéu kién hién tai, nhieu khad ndng mét phan sé tién thu vé tir thuong vu TCBS s& dugc chia lai cho ¢ déng dudi dang 6 tirc tién mat, qua d6 cai thién Igi sudt ¢
tlrc va tao luc day cho thi gia. Can luu y, hién chua cé digu chinh nao déi véi du phéng Igi nhuén, cling nhu thuong vu nay chua dugce dua vao md hinh dinh gia do thi€u dir liéu
c6 thé lugng hoéa tai thdi diém nay.

Dau vay, mirc dinh gia muc tiéu trung han da dugc digu chinh ting, v&i gid muc tiéu mdi 1a 32,200 VND/c6 phiéu, tuong ¢ng véi mirc P/B 1.4x - tuong duong vdi trung binh
giao dich 5 ndm gan nhét. Kha nang diéu chinh tdng thém van dugc d€ ngd, vdi kich ban c6 thé mé rong dén murc P/B 1.8x (tuong duang 42,500 VND/c8 phiéu), trong trudng
hop c6 thém théng tin ré rang vé thuong vu. Nhu thudng thay véi cac yéu té dot bién, tdm ly thi trudng thudng xuyén phan anh trudc cac yéu t6 co ban - “dat niém tin vao cau
chuyén dau tu” - nhung tiém nang tac dong Ién dinh gia la diéu khéng thé bd qua.

%) VNndex TCBVN FY (31/12) 12/21 12/22 12/23 12/24 12/25F 12/26F
0 Thu nhap I3i thuan (ty dong) 26,699 30,290 27,691 35,508 41,695 48,344
jg Thu nhap ngoai I3 (ty dong) 10,378 10,612 12,370 11,482 11,940 12,454
o | Lgi nhuan hoat déng (ty dong) 23,238 25,568 22,888 27,538 32,260 39,143
o0 LNST (ty dong) 18,038 20,150 18,148 21,523 25,236 30,620
o WM EPS (dong) 5,138 5,729 5,152 3,046 3,567 4,321
80 | ROE (%) 215 19.5 14.8 15.4 16.1 17.4
70 P/E(x) 5.0 45 5.0 8.4 8.5 7.0
60 P/B(x) 1.0 0.8 0.7 1.2 1.1 1.0
0 Gié tri s6 sach (dong) 26,505 32,248 37,368 20,940 23,333 26,447
. cep2e  ec2e  marzs  wnas  TONgtaisan (tydong) 568,811 699,033 849,482 978,799 1128532 1,305,068
VCSH (ty dong) 93,056 113,425 131,628 147,940 165,093 187,406

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Ngan hang TMCP Viét Nam Thinh Vuong (Hosk: vpB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) A
thhes 18,000
Loi nhuan ky vong 26%
LNST (25F, ty dbng) 20,423
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 29
P/E (25F,x) 6.5
Vén hoa (ty dong) 131,703
SL c6 phiéu (triéu) 7,934
Ty 1 tw do chuyén nhugng (%) 91.8
Ty 16 s& hitu NDTNN (%) 24.5
Thap nhét 52 tuan (VND) 15,150
Cao nhéat 52 tuan (VND) 21,050
(%) 1T 6T 12T
Tuyét doi -4.9 -16.4 -9.8
Tuong doi -7.3 -14.7 -11.3

VY VPBank

Piém nhan dau tu

(
1

1

1
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Tang trudng bang can ddi clia VPB kha tich cuc trong Q1, véi tong tai san tang 7.6% sv.2024, tiém can maéc 1 triéu ty. NH hgp nhit—khéng bao gém khodn phai thu da ban cho
GPBank (~20 nghin ty)—tang trudng tin dung dat 5.2%, cao hon nhiéu sv. murc tang trudng toan hé théng (3.9%). Bong lyc tang trudng chinh dén tir NH me, v6i mirc tang
trudng 5.4%, dat 663 nghin ty. Gidi ngan theo nganh kha da dang va gidm phu thudc va phan khic cho vay KD BBS. Chi tiét, cdc nganh ghi nhan gidi ngan cao bao gém thuong
mai (+13.7%), sdn xuat & ché tao (+12.4%), va tai chinh (+26.6%). Danh muc cho vay mua nha cling ghi nhan mirc tang tuong déi tich cuc +6.2%, gan dat méc 100 nghin ty.

Vé mat huy dong, tién glri tang 13.7% sv.2024, trong khi huy dong kénh GTCG—ngudn vén trung dai han—tang 17.6%, cho thay trién vong kha quan d&i vai hoat déng giai ngan
trong cac quy tdi. Bén canh dé, nhiéu dy an BBS s& hiru bdi doi tac clia VPB da dugc thdo g& phap ly va bat dau khdi déng trd lai. Vi vay, ching téi diéu chinh tdng du phéng
tang trudng tin dung cd nam 2025, tir 23.8% |én 25.8%.

Tuy nhién, chat lugng tai sdn c6 phan suy gidm. NPL hgp nhét ting 50bps sv.2024, 1&n 4.74%, (t6ng ng xdu tang 19.1% sv. 2024). LLR cling ghi nhan gidm gan 9%p, con 47.4%.
Trong d6, ca ngan hang me va cac céng ty con ghi nhan Ian lugt khoang 3 va 2.5 nghin ty ng xau méi phat sinh trong ky. & mat tich cuc, t8ng du ng dudi chuin (nhom 2-5) lai
gidm 8.8%, cdon khodng 66 nghin ty, cho thdy ng xdu phat sinh mai da phan bi chuyén tir nhém 2 sang. Ty 1& ng dudi chudn gidm manh tir 10.45% cudi 2024 xudng con 9.04%.
Vé&i NPL van & murc cao, ngan hang sé can tang cudng trich 1ap du phong dé ddm bao chat lugng tai san.

V& lgi nhuén, VPB tiép tuc ghi nhan mot quy khdi sac, véi LNTT +20% svck trong Q1/2025. Bong luc chinh dén tir NII tang 17.9% svck, cung véi thu nhap ngoai 13i tang 5.9%.
Trong nhém thu nhap ngoai Idi, mang dich vu c¢é phan kém kha quan (-24.8%), chd y&u do thay déi trong cach hach toan. Ngugc lai, thu nhap khac phuc héi manh, dac biét nhe
cac khoan thu hdi ng xau, tang 1an luot 95.3% va 129.4%. Tuy nhién, CPHD va CPDP cling ting Ian Iugt 11.8% va 15.9%, anh hudng dén trién vong chi phi cho nam 2025. & chidu
tich cuc, NIM cdi thién nhe, tang 5bps QoQ, 1&n 5.99% nhd Igi sudt tai san duy tri 8n dinh va chi phivén gidm. Dang chu y, chuong trinh “tw dong sinh 1gi” du m&i ra mat da giup
gidm ap luc chi phi huy ddng vén khdng phai thé manh ctia VPB.

Nhin chung, KQHD ctia VPB du tich cuc nhung c6 phan kém hon so véi ky vong. Do d6, LNTT ndm 2025 cla ngan hang cling da dugc digu chinh gidm 3.1%, vdi cac thay déi
chinh trong trién vong. Mac du tang trudng tin dung quy 1 va trién vong gidi ngan ca& ndm 2025 van tich cuc, NIM dy phéng diéu chinh gidm 10bps, con 6.27%, phan anh sy
phuc hoi chdm hon ky vong cdla mang tai chinh tiéu dung—tang trudng tin dung tai cdc DN phu thudc chd yéu dén tlr cho vay ky quy—va &p luc canh tranh gia tang trong
phan khuc cho vay mua nha. Bong thdi, trién vong NIM trung-dai han dugc digu chinh gidm tir 6.3-6.4% xuéng 6.1-6.2%, phlu hgp vai nhirng thay d6i mang tinh dai han phat
sinh gan day. Du phéng chi phi tin dung cting dugc diéu chinh tang, tir 2.9% Ién trén 3% cho nam 2025.

«) S BN FY (31/12) 12/21 12/22 12/23 12/24 12/25F 12/26F
0 Thu nhap I3i thuan (ty dong) 34,349 41,021 38,175 49,080 60,100 69,370
0 /ﬂ.\r Thu nhap ngoai I3i (ty ddng) 9,953 16,776 11,569 13,175 14,281 14,833
" . Loi nhuan hoat déng (ty dong) 14,580 21,220 10,987 20,013 26,246 32,596
LNST (ty ddng) 11,808 18,168 10,053 15,779 20,423 25,326
» EPS (dong) 2,656 2,706 1,267 1,989 2,574 3,192
8 ROE (%) 17.0 19.1 8.3 11.0 13.1 145
70 P/E (x) 6.4 6.3 13.4 8.5 6.5 5.2
60 P/B(x) 1.0 1.2 1.0 1.0 0.9 0.8
50 Gié tri s6 sach (dong) 17,891 14,490 16,980 17,886 19,908 22,537
w0 | Téng tai san (ty dong) 547,626 631,013 817,700 923,848 1,116,897 1,291,061
Jun24 sep 24 Dec24 Mar 25 Jun 25 VCSH (ty dong) 86,451 103,502 139,947 147,275 163,803 185,305

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Ngan hang TMCP Quan Doi (HOSE: MBB)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 28300
thhes e
Loi nhuan ky vong 17%
LNST (25F, ty dbng) 25,185
Ky vong thj trudng (25F, ty dong) N/A
Tang trudng EPS (25F, %) 20
P/E (25F,x) 59
Von hoa (ty dong) 142,793
SLCP dang luu hanh (triéu cp) 6,103
Ty |é CP ty do chuyén nhugng (%) 69
Ty 1& s& hiru cila NDTNN (%) 22
Thap nhét 52 tuan (VND) 18,870
Cao nhéat 52 tuan (VND) 25,000
(%) 1T 6T 12T
Tuyét doi -4.1 9.2 22.3
Tuong doi 49 12.5 19.5
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KQKD Q1/2025: MB ghi nhan Igi nhuan trudc thué hgp nhat ky luc dat 8,386 ty dong (+44.7% svck). Thu nhap 1di thuan (NII) tang manh (+29% svck) nh& bién 13i rong (NIM) cai
thién, trong khi thu nhap phi thuan (NFI) cling ghi nhan muc tang dang ké (+30.7%), dugc hd trg bdi mang bao hi€ém va thu nhap tr dich vu khac. Thu nhap ngoai I&i (NOI) ghi
nhan mdrc tang trudng +19.3% svck nhung gidm -43.2% QoQ, do Q4/2024 ghi nhan khodn thu hdi ng da xir ly dét bién. Chi phi hoat déng lan luot dat 3,949 ty (+12.4% svck) va 2,986
ty (+10.3% svck). CIR cai thién, dat 25.78% (riéng ngan hang me: 23.8%) nh& s6 hoa. Tang trudng tin dung dat 2.31% YTD, du ng cho vay dat 798 nghin ty dong. Tuy nhién, ty I&é ng
X&u ting tlr 1.62% |én 1.84%; ty 1& ng xdu m& rong tir 3.19% 1&n 3.75%, chi yéu do ng nghi ng& tang 35% va ng c6 kha ndng mat vén +12.6% YTD. Téng tai san dat hon 1.15 triéu ty
(+2.5% YTD). ROA va ROE Ian lugt dat 2.34% va 22.18%.

Tai cdu triuc toan dién MBV: Sau chuyén giao, MB trd thanh chd s& hitu 100% vén MBV (Quyét dinh 2301/QD-NHNN ngay 17/10/2024), v&i muc tiéu tai cg cdu toan dién, duy tri
mang ludgi 101 diém giao dich tai 19 tinh/thanh, khac phuc 16 Ity k& (~15,688 ty dong tai 31/12/2024), ndng cao hiéu qua hoat déng va chuyén MBV thanh ngan hang sé hién dai.
Tinh dén cudi nam 2024, MBV s& hiru téng tai san 46,232 ty dong, du ng cho vay 34,795 ty dong, huy dong vén tir khach hang 46,958 ty dong.

DAy manh cdu tric chi nhanh nudc ngoai, cdng ty con: MB tai co cdu cac don vj dé phu hgp quy dinh s& tai va nang hiéu qua. MB Campuchia chuyén sang mé hinh lién doanh
hodc cong ty ¢6 phan, va dang tim dgi tac chién lugc. MCredit c6 thé chuyén thanh cdng ty TNHH MTV hodc ¢8 phan, véi KH IPO dang dugc xem xét dé thuc day tang trudng. MB
cling sé& nang cap MB Lao thanh céng ty con, dong thoi xem xét m& rong chi nhanh, sy hién dién méi tai thi trudng Han Qudc, Nhat Ban, Trung Quéc, Singapore va Dai Loan.

Mua lai c6 phi€u quy: Tai PHCD ngay 26/4, HDQT MB trinh ¢& déng phuong an mua lai 100 triéu ¢ phiéu (~
khéng anh hudng dang ké dén hé sé CAR clia ngan hang.

1.6% von diéu 18). Cha tich MB khang dinh thuong vu mua lai nay sé&

C8 tirc 2024: MB du kién ¢6 tirc & mirc 35%, bao gdm 32% bang ¢6 phiéu va 3% bang tién mat. MB du kién tang VDL tir 61 nghin ty 1&n t6i da 81.4 nghin ty, ~ tdng thém 20.3 nghin
ty déng, thdng qua: (1) phat hanh riéng 1é t6i da 620 ty dong va (2) phat hanh c6 phi€u dé chi tra cd tirc vdi ty 1€ 32% cho 1.97 ty ¢6 phiéu, tuong duong khoang 19.7 nghin ty déng.
Piéu chinh giam du phdéng do anh hudng lo ngai thué quan My: Chuing tdi diéu chinh thu nhap Idi thuan (NII) tir 48,526 ty déng (+17.9% CK) xudng 48,263 ty dong (+17.3% CK),
thu nhap phi (NFI) tir 4,922 ty (+12.7% CK) xuéng 4,855 ty (+11.1% CK), va Igi nhuan trudc thué tir 31,758 ty (+10.2% CK) xudng 31,482 ty (+9.2% CK). Nguyé&n nhan dén t&r nhirng lo
ngai vé viéc san xuat, dau tu bat déng san chirng lai, SME va nha dau tu ca nhan than trong trudc tinh hinh bién dong vi mo hién nay.

FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
(%) WN-Index MEE VN Ay " >
o Thu nhap 13i thuan (ty déng) 36,023 38,684 41,152 48,263 57,583 68,206
0 Thu nhap ngoai I3i (ty dong) 9,570 8,622 14,261 13,365 13,340 13,890
120 | Loi nhudn hoat dong (ty dong) 22,729 26,306 28,829 31,482 35,479 40,320
10 | LNR (ty dong) 17,483 20,677 22,634 25,185 28,383 32,255
100 EPS (dong) 3,673 3,764 4,021 4,067 4,167 4,305
0 ROE (%) 24.6 23.5 21.2 20.0 19.3 18.5
B0
o P/E (x) 6.6 6.5 6.0 5.9 5.8 5.6
0 | P/B(x) 1.5 1.4 1.2 1.1 1.0 1.0
so | Téng tai san (ty ddng) 728,532 944,954 1,128,801 1,409,792 1,728,627 2,119,186
a L VCSH (ty dong) 79,613 96,711 117,060 134,645 159,830 188,212
Jun 24 Sep 24 Dec 24 Mar 25 Jun 25

Gi tri s6 sach (dong) 16,727 17,604

Source: Company data, Mirae Asset Vietnam Research

20,794 21,743 23,464 25,118

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Sai Gon Thuong Tin (HOSE: STB)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat) NAM GIU
Gia muc tiéu
y 46,000
(VND, 12T)
Thi gia
: 42,950

(10/06/25)

Loi nhuan ky vong 7%
LNST (25F, t§/ dﬁng) 12,545
Ky vong thj trudng (25F, ty dong) N/A
Tang trudng EPS (25F, %) 13.1
P/E (25F, x) 7.1
Von hoa (ty dong) 77,482
SLCP dang luu hanh (triéu cp) 1,885
Ty |é CP ty do chuyén nhugng (%) 96.6
Ty 1& s& hiru cila NDTNN (%) 21
Thép nhét 52 tuan (VND) 18,870
Cao nhéat 52 tuan (VND) 25,000
(%) 1T 6T 12T
Tuyét d6i 1.1 259 46.8
Tuong doi -8.6 189 431

43 | Bao cao kinh té& vi mé va thi truogng chirng khoan

Sacombank

Piém nhéan dau tu

Loi nhuan tang manh nh& giam trich 1ap dw phong: Trong Q1/2025, STB ghi nhan LNTT 3,674 ty dong (+38.4% svck), hoan thanh 25% k& hoach nam (14,650 ty déng). Bong luc
chinh dén tur viéc chi phi dy phong chi con 195 ty dong (-71.2% svck). Thu nhép 18i thuan tang 15% svck, dat hon 6,863 ty déong véi mirc thu tang 9.3% va chi phi chi tang 3.8% trong
Q1/2025. Thu nhap tir dich vu tdng manh 26% svck I1&én gan 728 ty ddng, chi yéu nhd mang bao hiém va phi dich vu. Lai tir kinh doanh ngoai h&i n dinh & mirc 308 ty déng, trong
khi thu nhap khac ghi nhan 16 103 ty ddng (Q1/2024: 14i 16.3 ty). Téng chi phi hoat ddng tang 10.9% Ién 3,927 ty d6ng, song Igi nhun thuan tir hoat ddng kinh doanh trudc trich 1ap
du phong van tang 16% dat 3,869 ty ddng. STB ti€p tuc thuc hién k& hoach cit gidm nhan su va mang ludi chi nhanh, gidm 970 nhan su, con 17,118 ngudi vdi ty 1& CIR cai thién, dat
50.4% (-1.2%p svck).

Tang trudng tai san én dinh; No xau tang nhe: Dén ngay 31/3, tdng tai san dat 757,093 ty dong (+1.2% YTD). Du ng cho vay khach hang dat 564,327 ty dong (+5% YTD), trong khi
tien glri khach hang ting 3%, 1én 585,569 ty dong. Ty |1& ng xdu tang tir 2.4% cudi 2024 1&n 2.51%, véi tdng ng xdu tang dat 14,150 ty ddng (+24% svck). Trong d6 ty trong ng nghi
ngd& dat 0.5% (khong ddi), ng c6 kha nang mat vén & mirc 1.8% (+50bps svck), con ng can chd y gidm nhe con 0.8% (-6bps svck).

CEO tir nhiém: Ngay 27/5/2025, Sacombank c6ng b6 ba Nguyén Birc Thach Diém théi gilt chirc Téng Gidam déc va tiép tuc dadm nhiém vai trd Phé Chu tich Thudng truc HPQT. Ong
Nguyén Thanh Nhung - nguyén T6ng Giam déc Vietbank va Phé Téng Giam déc Eximbank - dugc b8 nhiém lam Quyén Téng Gidm déc, mang theo han 30 ndm kinh nghiém trong
linh vuc ngan hang dé dan dat Sacombank budc vao giai doan phat trién tiép theo.

Ti€n trinh tai co cau: Sacombank da hoan thanh 13/14 hang muc tai co cau, chi con khodn ng lién quan 6ng Tram Bé. Tlr 2017-2024, ngan hang thu hbi 25,612 (gom 23,363 ty goc,
2,249 ty 13i)/35,400 ty dong du ng géc. Phan con lai 12,037 ty gdm 10,538 ty d& ban cho VAMC va 1,454 ty repo/phai thu, déu da dugc trich 1ap 100%. Ngoai ra, 604.9 triéu ¢ phiéu
STB (32% v6n) dang lam tai sdn dam bao, ghi nhan gia tri sé sach 6,611 ty dong. Sacombank s& trinh phuong an phan bé gia tri thu hdi 1én NHNN phé duyét.

Khoan no lién quan KCN Phong Phu: Trong nam 2024 da thu hoi hon 1,587 ty déng, trong d6 da sir dung hach toén truc ti€p gidm ng xau va trich 1ap du phong. Ngan hang ky
vong s& thu héi thém 30-40% (2,380 ty - 3,173 ty) trong ndm 2025 va xur ly dut diém trong 2026.

() VN-Index STE VN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
160 ¢ Thu nhap I3i thuan (ty dong) 17,147 22,072 24,532 28,896 33,378 41,072
10 Thu nhap ngoai l3i (ty dong) 8,994 4,101 4,145 8,270 9,554 7,244
Loi nhuan trudc thué (ty dong) 6,339 9,595 12,720 15,819 19,318 22,379

120 ¢ LNST (ty dng) 5,041 7,719 10,087 12,545 15,319 17,747
100 EPS (dong) 2,447 3,747 4,896 5,536 6,145 6,472
ROE (%) 13.8 18.3 20.0 20.5 203 19.3

50 P/E(x) 16.1 10.5 8.1 7.1 6.4 6.1
60 | P/B(X) 2.1 1.8 1.5 13 1.2 1.1
T6ng tai san (ty dong) 591,908 674,390 748,095 866,581 995,845 1,144,292

. Sep2e pecze s nis VCSH (ty dong) 38,627 45734 54,972 67,655 82,974 100,721
Gia tri s6 sach (d6ng) 18,750 22,199 26,683 29,854 33,286 36,732

Nguon: DT liéu cong ty, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Qudc té Viét Nam (HosE: viB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 2a
thhes 17,900
Loi nhuan ky vong 25%
LNST (25F, ty d6ng) 8,424
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 15
P/E (25F, x) 6.6
Von hoa (ty dong) 53,326
SLCP dang luu hanh (triéu cp) 2,979
Ty |é CP ty do chuyén nhugng (%) 63.6
Ty 1& s& hiru cila NDTNN (%) 5.0
Thap nhét 52 tuan (VND) 16,300
Cao nhéat 52 tuan (VND) 21,400
(%) 1T 6T 12T
Tuyét doi 2.0 -6.3 -7.1
Tuong doi -1.8 -10.1 -9.0

44 | Bao cao kinh té& vi mé va thi truogng chirng khoan

VIB

Piém nhan dau tu

Téng tai sdn NH Quéc Té Viét Nam (VIB) nhich tang nhe trong Q1/2025, dat gan 496 nghin ty (+0.5% sv.2024/19.8% svck). Trong d6, co cdu tai san sinh 1&i ¢6 phan dich chuyén
theo hudng t6i wu hon vé mat lgi sudt vai cho vay khach hang tang 3.4% I1én hon 329 nghin ty va chiém 66% tong tai san, trong khi danh muc dau tu va cho vay LNH giam lan
luot 1.8% va 3.1%. Co cdu danh muc cho vay theo quy ghi nhan mdc tang dang ké déi véi du ng cho cac nganh nhu ban buén & ban 1é (+22.8%), dich vu tai chinh( +27.9%), va
dac biét 1a cho vay kinh doanh BDS (+24.9%, chi€ém khodng 2.1% du ng cho vay cla VIB) 1a mdt sy thay d&i can thiét di véi ngan hang vén tap trung nhiéu vao mot vai mang,
han ché phan nao kha nang md rong danh muc cting nhu én dinh Igi nhudn. Mang cho vay mua xe cho thdy trién vong thi trudng dang dan bdo hoa, trong khi thj phan xe dién
dang gia tang (mang vén khéng phai thé manh cda ngan hang). Trong khi d6, cho vay ca nhan védi cac sdn phdm chinh nhu cho vay xay sra nha hay tai tai trg c6 TSPB cling
vilra vap phai canh tranh cling nhu han ché tir cau tin dung yéu. Vi vay, da dang hoa san pham va phan khuc khach hang la tuong d6i cdp thiét, du bién Igi suat sé khdng tét
nhu giai doan 2021-2023, nhung sé c6 tinh 6n dinh hon.

Chét lugng tai sén c6 phan gidm theo xu hudng chung nhung khéng qua tiéu cuc. Ty 1& ng xau va ty 1& ng dudi chudn cling tang 28bps QoQ I&n murc 3.79% va 7.1%. Ngoai ra, ty
I& bao phu ng xdu gidm chi con hon 40%. Tuy nhién, trién vong cé phan khai sac hon cho VIB, dac biét khi nghi quyét 47/2017 sap dugc ludt héa ,vdi cac Igi thé nhu danh muc
cho vay véi nhiéu khodn vay nhé qua d6 gidm cac chi phi lién quan dén tranh chdp, va cling han ché phan nao chi phi trich 1ap cho ng xdu mdi phat sinh (chi phi du phong
chiém khodng 23% DTT clia VIB so vdi mirc 20% cla cac ngan hang ching toi theo dai). Ng xdu ngoai bang (ng tai co cau) cling chiém ty 1é kha nhd khodng 0.1% (256 ty), theo
VIB. Ngoai ra, véi chién lugc cho vay c¢é phan rui ro, da phan cac khoan vay déu cé tai san ddm bao, c6 thé dugc xem nhu khodn thu du phong cho ngan hang.

Du dia tdng truwdng dén tlr cac yéu t6 ndi tai. Cho nam 2025, chiing toi ky vong tang trudng tin dung clia ngan hang dat khoang hon 23% (cao hon murc tdng 21.5% trong 2024)
V@i cac yéu téhd trg nhu: 1) ty trong cho vay doanh nghiép chua qué cao; 2) mdt vai ngan hang Ién dang d6i mat vdi van dé vé tuan thd cac ty 1& an toan nén s& phan nao giam
canh tranh; 3) dinh hudng thic day kinh té noi dia; 4) cac ty I& an toan thanh khodn cla VIB con kha nhigu du dia cho viéc gidi ngan. NIM clia ngan hang ciing dugc ky vong
m& réng trong 2025 [&én hon 4% (+6bps svck) nhd khd ndang huy ddng vén vdi chi phi thdp hon. Véi viéc tai trg cho chuong trinh kha dugc chao dén gan day “anh trai say hi”
gitp thuong hiéu ti€p can vdi nhém khach hang tré, VIB cling ra mat “tai khoan siéu Igi suat” nham thu hat tién gii khéng ky han, gidp ty 1€ nay (CASA bao gdém ca khodan tién
gui nay) tang 1én 21% (+2%p sv.2024 hay 4%p svck).

(%) VhIndex VIBVN FY (31/12) 12/21 12/22 12/3 12/24 12/25F 12/26F
120 Thu nhap 13i thuan (ty déng) 11,816 14,963 18,484 16,750 20,479 24,872
110 Thu nhap ngoai i (ty dong) 3,075 3,095 3,676 3,819 3,824 5,004
100 Loi nhuan hoat ddng (ty dong) 8,011 10,581 10,704 9,004 10,528 14,802
o LNST (ty déng) 6,410 8,469 8,563 7,204 8,424 11,843
" EPS (d6ng) 4,127 4,018 3,376 2,418 2,786 3,911
ROE (%) 30.3 29.7 243 18.1 18.3 21.2
" P/E(x) 44 45 5.4 7.5 6.6 47
&0 P/B(x) 1.2 1.2 1.2 1.3 1.1 0.9
50 Gia tri s6 sach (d6ng) 15,640 15,492 14,956 14,052 16,574 20,382
40 T6ng tai san (ty dong) 309,517 342,799 409,881 493,158 580,142 685,265

Jun 24 Sep 24 Dec 24 Mar 25 Jun 25 3

VCSH (ty dong) 24,291 32,651 37,940 41,862 50,117 61,724

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP A Chau (Hosk: AcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn
Piém nhan dau tw

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) EA
thhes 20,950
Loi nhuan ky vong 13%
LNST (25F, ty dbng) 18,359
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 9.3
P/E (25F, x) 5.8
Von hoa (ty dong) 107,613
SLCP dang luu hanh (triéu cp) 5,137
Ty |é CP ty do chuyén nhugng (%) 82.9
Ty 1& s& hiru cila NDTNN (%) 26.0
Thap nhét 52 tuan (VND) 18,043
Cao nhéat 52 tuan (VND) 23,304
(%) 1T 6T 12T
Tuyét doi -0.2 -4.8 -1.3
Tuong doi -4.1 -8.6 -3.2

ACB

ACB c6 mot khdi dau khéng may thuan lgi trong ndm 2025, vdi két qua tdng trudng ca vé bang can d6i 1an Igi nhudn kém kha quan. Téng tai san tang 3.2% sv.2024 |én 891.7
nghin ty, trong khi tdng trudng tin dung thap hon nhe véi 3.1% — va ciling thdp hon murc tang toan nganh. Ngugc lai, cho vay lién ngdn hang (LNH) va danh muc dau tu c6
phan tang nhanh hon, 1an lugt 9.7% va 7.4%. Viéc chuyén dich cg cdu tai sdn ndy mot phan mang tinh thai diém, khi thj trudng LNH hién c6 muirc Igi sudt tuong d6i hap dan,
gilp bu d&p phan nao sy suy gidam ty trong danh muc cho vay trong téng tai san sinh 1&i (IEAs). Mot diém tich cuc trong Q1 1a mang NH ban & ghi nhan téc do tang trudng cai
thién, tang 3.4% sv. 2024. Nhd d6, du co cdu tai san c6 su dich chuyén, Igi sudt tai sdn van hdi phuc nhe 2bps sv.2024, nhung da gidm 125bps sv.ck.

Chét lugng tai sdn cla ACB van ¢6 phan suy yéu trong Q1/2025. Ty I& NPL gidm nhe 1bps, nhung ty 1& ng dudi chudn ting 22bps QoQ, 1én 2.18%. Ty I& LLR gidm manh tir 76.6%
xuéng 70.8%. Ty & ng dudi chuan tang cao anh hudng tiéu cuc I&n chat lugng tai sdn clia ngan hang trong ngan han, trong khi tac ddng cla viéc thay déi thué quan ddi vai cac
mat hang thi€u yéu — mat hang chd dao cdia khu vure phia Nam —ciing ti&m &n rdi ro ddi vdi ACB khi phan bé tai san tap trung nhiéu & khu vurc nay (~ 95% cudi 2024).

Tuong tu Q1/2024, LNTT clia ACB tiép tuc gidm 6% svck (Q1/2024 gidm 5.1% svck). Su sut gidm Igi nhudn chd yéu do NII gidm 5.4%, cho thay ap luc duy tri li suat thap tuong
déi I6n dac biét trong béi canh tin dung tang 18.3% svck. NIM 12T gidm 44bps svck va 12bps sv.2024, xudng con 3.46%, do nhirng tadc nhan chinh nhu ty trong KHCN gidm, lgi
suat cho vay di xudng, va chi phi huy déng tang. CP du phong cling tdng manh 22.2% svck, gia tang ap luc 1én Igi nhuan trong ky. Vai két qua cé phan kém tich cuc va diéu kién
kinh doanh cé nhiéu thay d&i, LNTT dy phéng dugc diéu chinh gidm xuéng gan 23 ngh‘ln ty, tvong &rng murc gidm 1.6% sv. du phdng gan nhat va tuong duong véi KHKD 2025
clia ACB. Nguyén nhan chinh cho viéc diéu chinh trién vong Igi nhudn do NII du kién gidm 5.9% — v&i NIM du phéng 9|am 31bps ngugc véi ky vong trude dé 1a di ngang, phan
anh ap luc canh tranh va dinh hudng hé trg kinh té nén ACB cling nhu nhigu NHTM da phai diéu chinh bién 13i vay. O chiéu tich cuc, thu nhap ngoai 1ai dieu chinh tang 4.4%,
nhd tinh hinh thu hoi ng xau kha quan. Ngoai ra, dy phéng CPHD va du phong diéu chinh gidm lan lugt 6.9% va 20.6%, phu hgp véi tinh hinh thu nhdp cla NH. Véi du dia tang
trudng tlr cdc nguén thu nhap c6t 16i — dac biét 1a NIT — kha han ché&, ngan hang sé& khéng c6 qua nhiéu du dia d€ can d6i tang trudng lgi nhudn va chat lugng tai san.

Ngoai diéu chinh thu nhap 2025, chiing tdi cling diéu chinh gidm ROE muc tiéu dai han cta ACB tir mdc 19% xudng 17%, phan anh ap luc canh tranh ngay cang Ién tir khéng
chi cdc NHTM tu nhan 1én ma bao gom ca cac NHQD, dac biét la & thj trudng trong yéu clia ACB. M6 hinh tang trudng than trong ctia ACB da gitp duy tri chat lugng tai san va
han ché rui ro tap trung, nhung viéc moét ngan hang c6 phan truyén théng nhu ACB khéng c6 nhiéu san pham tai chinh mang tinh dét pha han ché tiém nang tang trudng but
pha. Vi vay, hé sé P/B muc tiéu hgp ly cling diéu chinh gidm tir mirc 1.42 1an GTSS xuéng con 1.34 1an, phan anh trién vong tang trudng khéng qua vuot troi. Theo dé, gid muc
tiéu, du da chuyén cac chi s6 sang cudi 2025, nhung chi tang nhe tir 27,900 déng 1én 28,200 déng.

(=) VN-Index ACBVN FY (31/12) 12/21 12/22 12/23 12/24 12/25F 12/26F
120 Thu nhap 13i thuan (ty dng) 18,945 23,534 24,960 27,795 30,491 35,729
110 Thu nhap ngoai l3i (ty ddng) 4,619 5,257 7,787 5,720 6,483 7,135
100 o Loi nhuan hoat ddng (ty dong) 11,998 17,114 20,068 21,006 22,939 26,152
% LNST (ty déng) 9,603 13,688 16,045 16,790 18,359 20,931
w0 EPS (d6ng) 3,555 4,053 4,131 3,759 4,110 4,686
o ROE (%) 23.9 26.5 248 21.7 20.7 21.0
P/E (x) 6.8 6.0 5.9 7.5 5.8 5.1
® P/B(X) 2.4 14 13 15 13 12
20 Gid tri s6 sach (dong) 10,101 17,303 18,269 18,685 21,095 23,573
4 b Téng tai san (ty dong) 527,770 607,939 718,795 864,006 991,446 1,178,753

Jun 24 Sep 24 Dec 24 Mar 25 Jun 25

VCSH (ty dbng) 44,901 58,439 70,956 83,462 94,223 105,290

45 | Bao cao kinh té& vi mé va thi truogng chirng khoan

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



Ngan hang TMCP Pau tu va Phat trién Viét Nam (HosE: BID)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) Y
thhes 32300
Loi nhuan ky vong 20%
LNST (25F, ty dbng) 25,639
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) -10%
P/E(25F,x) 10.3
Von hoa (ty dong) 247,854
SLCP dang luu hanh (triéu cp) 7,021
Ty |é CP ty do chuyén nhugng (%) 20.4
Ty 1& s& hiru cila NDTNN (%) 17.6
Thap nhét 52 tuan (VND) 31,200
Cao nhéat 52 tuan (VND) 42,727
(%) 1T 6T 12T
Tuyét doi -1.3 -3.9 3.7
Tuong doi -2.7 -2.7 -7.0

BIDV

Piém nhan dau tu

Q1/2025, téng trudng tai san BID c6 phan léch pha gitra cac phéan loai, dat gan 2.86 triéu ty (+3.5% sv.2024). Trong d6, du ng LNH tdng manh 22.5% |&n 243 nghin ty trong khi
danh muc dau tu va cho vay (tin dung) chi tang lan lugt 1.4% va 2.5% |1én 294.7 nghin ty va 2.1 triéu ty. Tuy mang ngén hang ban 1é c6 phan tang tich cuc hon véi khoang 3.4%,
va cho vay SME tang manh 6.5% nhung lgi sudt cho vay ti€p tuc gidm khodng 3bps sv.2024 do tac dong clia hé trg 13i sudt. Ngoai ra, du tac ddng cla viéc gia tang ty trong cla
nhém KHCN d3 dugc du béo sé khién ty I&é ng xau gia tang phan nao, ty I& nay c6 phan tang manh hon ky vong 1én mrc1.89% (+48bps sv.Q4/2024). Ty 1é ng nhém 2 cling tang
[&én mirc kha cao la 1.85% (+19bps sv.Q4). Ty & bao phu ng xau, sau nhiéu nam, cling trugt xuéng dudi ngudng 100% con gan 97%. Vi vay, ching t6i diéu chinh tang ty I& NPL dy
phéng l1én murc 1.6% trong 2025, di kém vdi d6 la chi phi du phong diéu chinh tang 6.2% sv. du phdng trudc (tuong duong ty | chi phi tin dung khodng 1.22%).

Huy déng tir kénh tién glri c6 phan kém kha quan, +1.2% sv.2024 1én murc 1.98 triéu ty trong Q1/2025, c6 cach biét kha 1dn véi téng trudng cho vay. Trong ky, BID huy dong d6i
(ng nhiéu hon tir cc kénh nhu vay NHNN va LNH (+12.7%) va phat hanh GTCG (+5.5%). Ngoai ra, BID ciing d& huy déng thanh cong thém hon 4.7 nghin ty (khong phai tr 13i)
tir phat hanh thém dot 1, qua dé phan nao giam &p luc 1én bién 13i thuan (NIM). NIM gidm 9bps xuéng murc 2.33%, tir dinh hudng duy tri 13i sudt thap. Tuy nhién, chdng tdi van
ky vong c6 nhiéu yéu t6 hé trg cho trién vong NIM clia ngan hang trong 2025 (+30bps) bao gém: 1) Igi sudt tir madng KHCN dac biét 1a mang cho vay mua nha sé& dan dugc binh
thudng hoéa trong nira sau 2025 khi ngén hang bat dau gidi ngdn manh mang nay tir Q4/2023 (+22.3% dén hét Q1/2025), vén cé thdi gian uvu dai khodng tir 1-2 nam; 2) chat
lurgng tai san cai thién trong cac quy tdi; 3) gidm phu thudc vao kénh huy déng LNH nhd cac dot PH riéng 1€ tiép theo cling nhu chi phi huy déng tir kénh nay ha nhiét phan
nao; 4) titm nang tang truédng & mang KHCN van con nhiéu du dia, va su gidm téc cla mang cho vay mua nha trong Q1/2025 (+1.3%) da phan la do yéu t6 mua vu.

LNTT di ngang so vai cing ky nhung gidm kha sau sv.Q4/2024 (-20.3%), dat gan 6 nghin ty trong Q1/2025. Trong d6, thu nhap tir cac hoat ddong chinh nhu thu nhap 13i thuan (-

10.8% sv.Q4) va thu nhap thuan tir dich vu (-21.7% sv.Q4), c6 phan thap hon ky vong. Vi vay, chdng téi diéu chinh gidm du phdéng cho 2 khodn nay 1an lugt 3.6% va 4.5% so vdi
du phoéng trudc day, qua dé, LNTT ky vong gidm xudng con 32.6 nghin ty (+3.9% svck).

Véi trién vong Igi nhuan kém kha quan hon, ching téi diéu chinh gidm gid muc tiéu cho BID tir 46,000VND xudng con 42,300VND. Tuy nhién, nhd dot diéu chinh manh gan day,
dinh gia tiém can muc thap trong nhiéu ndm, tao co hoi tich Idy dau tu dai han.

(%) VNIndex BID VN FY (31/12) 12/21 12/22 12/23 12/24 12/25F 12/26F
110 Thu nhap i thuan (ty ddng) 46,823 56,070 56,136 58,008 74,524 82,459
100 [\ Thu nhap ngoai l3i (ty ddng) 15,483 13,222 16,533 22,607 18,654 19,796
o Loi nhuan hoat dong (ty ddng) 13,548 23,009 27,650 31,383 32,606 35,520
LNST (ty d6ng) 10,540 18,159 21,552 24,658 25,639 27,972
50 EPS (dong) 2,321 3,590 4,006 3,915 3,507 3,826
70 ROE (%) 12.7 19.1 19.0 18.4 16.4 15.7
0 P/E (x) 17.8 9.9 1.5 11.8 10.3 9.4
- P/B(x) 2.2 1.7 2.0 2.0 1.8 1.6
Gia tri s8 sach (dong) 17,066 20,597 21,563 20,951 22,995 25,851
“0 Téng tai san (ty dong) 1,761,696 2,120,609 2,300,914 2,760,693 3,061,733 3,438,900

Jun 24 Sep 24 Dec 24 Mar 25 Jun 25

VCSH (ty dong) 86,329 104,190 122,917 144,512 168,128 189,007
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CNTT - Nhip diéu chinh mé& ra co hgi mai

¢ Hiéu suat hoat déng: Trong 372025, nganh CNTT Viét Nam ghi nhan doanh thu 19,020 ty déng, tang +20% CK. Bién Igi nhuan gdp cai thién 1én 32.4%, tir mdrc 31.9% nam 2024, nhd lam
phat ha nhiét va ki€ém soéat chi phi chat ch&. Nganh c6ng nghé ti€p tuc ting trudng hai chit s6, dugc hd trg bdi ngudn nhan Iuc chat lugng va chinh sach khuyén khich tir Chinh phu.
Nhu cau van cao tai cac thj trudng nudc ngoai chinh nhu Nhat Ban, M§ va ASEAN, dic biét trong céc linh vuc dang ddy manh chuyén ddi s6 nhu tai chinh, san xuét va ban I&. Khi cac
doanh nghiép chuyén dich sang cloud, ty déng héa va Al, cac doanh nghiép CNTT Viét Nam hién dang c6 vi thé t6t vé mat chi phi d€ cé thé canh tranh va ma rong thi phan. FPT -
doanh nghiép dau nganh - ghi nhan doanh thu tdng gan 20% trong 2024 (2.17 ty US$) va duy tri da tang trong Q1/2025, véi dich vu CNTT toan cau tang +17% CK, riéng thj trudng Nhat
tang manh +30% CK. CMG cling tap trung vao Nhat Ban, dat muc tiéu thj trudng nay déng gép ~50% doanh thu nudc ngoai vao 2028. Tuy nhién, tinh dén 472025, doanh thu ky mdi
dich vu CNTT toan cau (mét chi bdo s6m) cda FPT chi dat 15,000 ty déng (+10.4% CK), chdm hon téc dé tang trudng lich sir +20%, phan anh viéc chi tiéu cho cac du an cdng nghé c6 thé
dé cham di do nhitng lo ngai thuong mai toan cau.

* Pinh gia: Thang 1/2025, c8 phi€u Nvidia gidm 17% (twong duong 593 ty US$ vén héa), kéo theo da ban thao nhém ¢ phi€u ban dan, nang lugng va Al tai My véi téng gid tri gidm hon
1,000 ty US$. Viéc DeepSeek—mot mo hinh Al gia ré—ra mat da lam day 1én lo ngai vé bong béng dinh gia. Cang thang thué quan tir thang 4/2025 cang khién thj trugng thém bat 6n.
DU khdng chiu dnh hudng truc ti€p, nganh CNTT Viét Nam—vdi dinh hudng xudt khdu va lién két sau véi chudi cung (ng toan cadu—van bi tdc déng vé tam ly, khién cac ¢6 phi€u dau
nganh gidm 20-30% khi ky vong ting trudng bi digu chinh. Tuy vay, PEG clia FPT va CMG vén dao déng quanh 0.9x-1x, (An Bd: 2-3x) phan 4nh mdc dinh gia hap dan.

* Thanh lap céc lién doanh m& réng cac mang dac thu: Cac doanh nghiép CNTT Viét Nam dang dan vugt qua mo hinh gia cong gia ré dé chuyén sang chuyén sau theo nganh. FPT mé&
réng cac linh vyc bao hiém, 6 t&; CMG tap trung vao vién théng va an ninh ddm may. Thang 3/2025, FPT ky hgp tac véi Pertamina (Indonesia) phat trién Al trong nganh ndng lugng,
ddng thoi cung Sumitomo va SBI Holdings thanh 1ap lién doanh cung cép dich vu Al tai chinh tai Nhat Ban.

Tang trudng doanh thu nganh (FPT déng gép 80% doanh thu nganh CNTT niém yét; ty dong) Pinh gia da diéu chinh manh do cac su kién lién quan dén Deepseek va thué quan
e
90,000 25% 50% ! pigu chinh nhém MAG7 !
20.4% i sau su kién Deepseek |
80,000 205, 40% it et hetet '
15.5% ’ “Théng bao thué quan My !
70,000 13.1% 13.1% 159 30% ngay Giai phéng (2/4/2025 |
e N Ty N ) I
60,000 20%
50,000 10%
10%
40,000 -2.29 b
2.2% 5% 0%
30,000 ™
0% -10"/«,\’
20,000 = o o o o o
<t o — N ~ ~ -20%
10,000 = . $ = 5 >
< wn O ~ (ee] 30%
-10% ’
2020 2021 2022 2023 2024 -40%
Doanh thu nganh IT Tang trudng YoY MG FPT VNINDEX
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CNTT - Nhip diéu chinh md& ra co hdi mai (tt.)

e Chinh sach Chinh pha: Nghj quyét 57-NQ/TW (12/2024) nhdn manh khoa hoc, d6i mdi sang tao va chuyén ddi sé la “dong luc quyét dinh” ting trudng. BE thuc ddy hudng di nay, Nha
nudc dang ma rong chinh sach vu dai tin dung, dat dai va thué. Thang 3/2025, goi tin dung 500 nghin ty (twang duong 20 ty USD) huy dong qua 21 ngan hang dugc trién khai; s& cap
vén dai han 13i sudt thap cho du 4n ha tdng s& nhu trung tdm dit liéu va bang théng réng. Pén nay, Viét Nam thu hat 174 du &n FDI ban dan, téng vén ding ky gan 11.6 ty USD (gém
50 doanh nghiép thiét k& IC) va da phé duyét 10 khu CNTT quéc gia (Pa N8ng, Hoa Lac, Tha Burc), hudng téi 16-20 khu vao nam 2030.

¢ Ha tang irng dung AL Dudi tadc déng cla khéi lugng nhu cau Al gia tang va nhu cau cloud mad rong, Viét Nam dang budc vao giai doan xdy dung ha tang s6 quan trong—dac biét la
trung tdm di¥ liéu va mang 5G. Trung tam di¥ liéu dang tach thanh hai mang: tinh toan (compute) va luu trir ddm may, méi mang c6 nhu cau céng suét va quy mé riéng. Cac “éng lén”
Viettel, CMG, FPT, VNPT, VNG md& rong manh: Viettel 14 TTDL (~87 MW), FPT 4 TTDL (~30 MW), VNPT 8 TTDL (~38 MW). K& hoach 2025-2030 cua Viettel b6 sung 11 TTDL hyperscale, ndng

cdng suat |én 400 MW; CMG du chi 500 triéu USD tai Viét Nam va Nhat trudc 2028.

* Chi phi ha ting van canh tranh: Cushman & Wakefield udc tinh chi phi xay data center tai Viéet Nam & murc 5.4-8.4 triéu US$/MW, binh quan 6.9 triéu US$ (+3.5% CK), chi cao hon Dai
Loan (6.4 trieu USD) nhung thdp hon Trung Quéc dai luc (7.1), Thai Lan (7.6), Indonesia (8.7) va Malaysia (9.0). Tuy nhién, thach thirc van con: Data center cho Al udc tinh c6 thé tiéu
thu dién gdp 2-5 lan mé hinh truyén théng, gay ap luc 1én mang ludi dién. Néu khéng nang cép kip thdi va bdo dam ngudn dién 6n dinh, ngudn dién van hanh sé thanh nuat that 16n
nhat cho ha tang s6. KPMG du bdo cdng suat data center khu vurc APAC tang trudng CAGR 13.1% giai doan 2025-2030 (cao hon so véi mirc 9.2 % & Bac My, 5.3 % & EU).

» Pdy manh ha tang vién thang: Viettel du ki€n rét 1.2 ty US$ vao trién khai 5G, hé trg muc tiéu phd séng toan quéc clia B6 TT&TT vao ndm 2030. DU chua tao ra Igi nhudn truc tiép, 5G
14 nén tdng quan trong dé trién khai irng dung Al dd tré thdp trong logistics, y t& va san xudt théng minh. Bd cling dang xem xét cdp phép bing tan 6GHz, m& ra du dia ting trudng
cho IoT va an ninh mang—nhing Iinh vy'c ma doanh nghiép CNTT Viét Nam mdi bat dau xay dung nang luc.

Cac chinh sach/muc tiéu phat trién céng nghé tai Viét Nam Cac trung tam dir lieu mé& mai (2022-2025)

Chinh sach Ban hanh Ndi dung Thoi diém

Nha van hanh ~ Vi tri Quy md Ung dung
Viét Nam muc tiéu nam trong Top 3 Ddng hoat dong
Nghi quyét 57-NQ/TW 2024 Nam A vé R&D Al ndm 2030, TFP déng gép FPT Cloud, Dich vu
55% tang trudng GDP, 2% GDP chi cho R&D FPT Telecom ~2025 Q9, TP. HCM 10,000m? 3,600 rack | | v danh cho
(District 9 DC) (theo k& hoach) (k& hoach) doanh nghiép
Quyét dinh 749/QD-TTg (Chuong 20202025 Tang ty trong kinh t€ s§ lén khoang 20% .

(2025) va 30% (2030); thuc day chinh phu

Viettel IDC

21,000 m2, 2,400

Al, ddm may, dat

trinh Chuyén d6i s6 Quéc gia) (tdm nhin dén 2030) dién tir, thuong mai dién tir va fintech (Hoa Lac DC) 2024 Hoa Lac, Ha Noi rack, 30 MW miy chd

Phat trién 10 thuang hiéu Al hang dau; VNPT IDC . . Bam may, dat may
Quyét dinh 127/QD-TTg vé Chién -, thanh 1ap 3 trung tdm d8i méi sang tao (Hoa Lac DC) T10/2023 Hoa Lac, Ha Noi 23,000m? 2,000 rack  chd, dich vu chinh
lugc Tri tué Nhan tao quoc gia vé AL; ma rong quy tai trg nghién : phu

clru va dao tao vé Al ) _ X

A i ) o CMC Telefom T4/2022 Tan Thuan, TP.HCM 10,000 m2, 1,200 Qat may chu trung
o Dao tao 50,000 nhan luc cho nganh ban dan (Tan Thuén DC) rack, 10 MW 1ap, cloud
Quyét dinh 1017/QD-TTg (Chuong dén narm 2030. b Brm 42.000 ki 00
trinh phat trién ngudn nhan lyc cho 2024 tk?n nam 500 é.A.aoggm h t N sgrA, 7,hS X MobiFone Cloud. luu trit danh
s ~ .3 . PR acsiva ien si, bao phu toan bo chuoi VEOII ~ ! A
nganh céng nghiép ban dan) gié tri. P i (Node 3 HCMC) 2022 Thu Birc, TP.HCM 9 MW (TP.HCM) cho doanh nghiép
PN iy iz A Tra Phl séng 5G toan qudc vao nam 2030; A A 12,400 m2, 410 rack " .

LY trinh phat trién 5G (B0 Thong ), Viettel du kién dau tu khoang 1.2 ty USS; STTGDC & VNG 2021 - 2024 Tan Thuan, (GB1); 1,600 (KH Ha tang s6, cloud,

tin va Truyén théng)

nghién cru khai thac bang tan 6GHz

(Tan Thudn DC)

TP.HCMC

téng)

nén tang n6i dung
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CTCP FPT (HOSE: FPT)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 134,820
(T1h(; - 115,900
Loi nhuan ky vong 16%
LNST (25F, ty déng) 9,329
Ky vong thi truong (25F, ty dong) N/A
Tang trudng EPS (25F, %) 20.8
P/E(25F, x) 18.1
Von hoa (ty dong) 162,875
SLCP dang luu hanh (triéu cp) 1,471
Ty |é CP ty do chuyén nhugng (%) 77.9
Ty 1& s& hiru cila NDTNN (%) 415
Thap nhét 52 tuan (VND) 95,565
Cao nhéat 52 tuan (VND) 156,000
(%) 1T 6T 12T
Tuyét d6i 5.5 -13.0 -2.6
Tuong doi -2.8 -19.9 -5.0

G55

Cap nhat 4T2025: FPT ghi nhan doanh thu dat 21.6 nghin ty (+13.5% svck sv +13.9% trong 3T2025). Trong khi Igi nhudn trudc thué (LNTT) tdng manh hon & mirc +17.9% svck
(+19.4% trong 372025).

Piém nhan dau tu

e Mang cdng nghé (chi€m 61% doanh thu, 45% LNTT) chi tang 14.1% doanh thu (thdp hon muc +17% svck trong 3T2025), phan anh da cham lai ké tir khi cang thang thuong mai
bung phat vao cudi Q1/2025. Trong d6, dich vu chuyén déi sé (DX) tang manh 25% svck, dat 4,850 ty dong. Ngugc lai, cac hgp dong CNTT toan cdu méi ky — mot chi bdo hang
dau vé nhu cdu — chi tang 10.4% CK, dat 15.4 nghin ty ddng, cho thay khach hang dang chi tiéu than trong hon va cé thé dan dén tang trudng cham lai trong thdi gian tai..

* Mang gido duc va dau tu (chiém 11% doanh thu, 22% LNTT) ghi nhan mirc tang trudng doanh thu khiém tén 4.1% CK. Tuy nhién, Igi nhudn trudc thué clla mang nay van ting
15.8% svck. FPT Education d& dé xudt xay dung khu phirc hgp gido duc tai Nghé An trén dién tich 9.2ha véi tong vén dau tu 383 ty dong, du kién phuc vy han 6,600 hoc sinh
m&i nam, va dang ch UBND tinh phé duyét k& hoach.

e Mang vién thdng (chiém 28% doanh thu, 33% LNTT) tiép tuc duy tri d& &n dinh v&i doanh thu tang 15% va LNTT tang 19.2%, nhd t&i wu hda goi cudc va duy tri lugng thué bao
én dinh.

Tién tri€n trong mang ban dan: Ngay 26/4/2025, TP. Ba Nang chinh thirc cdng nhan FPT va Marvell Viét Nam 1a d6i tac chién lugc trong linh vyre vi mach ban dan va AL Ca hai
cam k&t hé trg thanh phd trong phat trién phan mém, phan cing, dao tao nhan Iuc va cac hoat ddng khac trong t6i thi€u 5 nam. FPT dy ki€n md vin phdng tai Céng vién Phan
mém so6 2, trong khi Marvell Viét Nam - céng ty con cla tap doan Marvell Technology (M§) - Ia doanh nghiép c6 v6n dau tu nudc ngoai dau tién dugc cdng nhan trong sang kién
nay. Pay 1a budc tién cu thé nham hién thuc héa muc tiéu dua Da Nang trd thanh mét trong ba trung tdm ban dan - Al hang dau Viét Nam vao ndm 2030.

(o) VN-ndex FPTVN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
130 - Doanh thu (ty déng) 44,010 52,618 62,849 74,366 87,616 103,029
120 | LNHD (ty dong) 6,795 8,452 10,508 12,122 14,106 16,485
no Bién LNHD (%) 15.4 16.1 16.7 16.3 16.1 16.0
100 EBITDA (ty dong) 8,628 10,738 13,044 14,521 17,073 19,708
90 - LNST (ty dong) 5,310 6,465 7,857 9,329 10,806 12,769
BT EPS (VND) 4,420 4,648 4,877 5,892 6,825 8,065
0 ROE (%) 27.2 28.1 28.7 28.5 27.7 27.5
80 P/E (x) 23.7 22.5 21.5 18.1 15.6 13.2
30 P/B (x) 6.0 5.8 5.7 47 4.0 33
‘“;un'z . Sep2s Do 22 Var 25 n 23 Téng tai san (ty dong) 51,650 60,283 72,000 83,110 94,472 108,281

VCSH (ty dong) 21,046 24,974 29,794 35,641 42,414 50,418

Nguon: DT liéu cong ty, Mirae Asset Vietnam Research
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Vien thong - Pay manh chuyén ddi s6

e Theo b&o cdo clia Téng cuc Théng k&, doanh thu vién théng Q1/2025 udc dat 94.7 nghin ty ddng, ting 6% CK. K& hoach kinh doanh chia cdc doanh nghiép vién théng nam 2025:

O Viettel: Duy tri vi th€ dan dau nganh va thdc day cung cdp cac dich vu chuyén d&i s6 va gidi phap an toan théng tin tdng thé cho Chinh pha, cadc B6 nganh va cac khach hang doanh
nghiép 1én. Viettel dat ké hoach doanh thu hgp nhat nam 2025 dat 203 nghin ty déng (+7.3% CK) va lgi nhuan trudc thué dat 51 nghin ty déng (+2.5% CK).

O VNPT: Doanh thu hgp nhat muc tiéu dat 62,344 ty dong (+ 6% CK) va lgi nhudn trudc thué dat 6,565 ty dong (tdng 8% CK) trong nam 2025.

O MobiFone: Cong ty dat muc tiéu doanh thu dat 24,787 ty dong (+0.16% CK) va lgi nhuan trudc thué dat 2,191 ty déng (+7% CK) trong nam 2025. Trong d6, doanh thu tir nén tang s6/gidi
phép sé dy kién cé murc tang trudng cao nhat (+22% so vGi ké hoach nam 2024).

e M#ét sd quy dinh va thdng tin chinh vé nganh Vién théng trong ndm 2025 bao goém:

O Cdng van s6 223/TTg-DMDN clia Thi tudng Chinh phu, chuyén giao quyén dai dién chti s& hitu vén nha nudc tai Téng cdng ty Vién thdng MobiFone tir Uy ban Quan ly vén nha nudc vé

B Cong an.

O Cac ngan hang thuong mai da théng nhat v&i Chinh pha tham gia géi tin dung uu dai trj gia 500 nghin ty ddng (~ 20 ty USD) nham hé trg cac doanh nghiép trong linh vuc ha tang va

céng nghé s6, vai 13i sudt uu dai thap hon it nhat 1% so vai 13i sudt thi trudng va thai han vay téi thiéu 1a 2 nam.

O Pho Thu tudng Nguyén Chi Diing d& ky ban hanh Quyét dinh s6 659/QD-TTg clia Tha tudng Chinh phd cho phép trién khai thi diém c6 kiém soat cac dich vu vién théng sir dung cdng
nghé vé tinh quy dao thdp cta Tap doan Céng nghé Kham pha Khéng gian (SpaceX). Cac dich vu vién théng dugc thi diém trén pham vi toan quéc bao gém: Dich vu vé tinh ¢6 dinh

(dich vu truy cap Internet), dich vu vé tinh di dong (dich vu truy cap Internet trén bién va trén may bay).

Doanh thu hoat ddong vién théng

EEE Doanh thu (nghin ty) % Tang trvéng CK

500 - r
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Tong Cong ty c6 phan Cong trinh Viettel (HosE: cTr)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 106,700
thhes 20,000
Loi nhuan ky vong 19%
LNST (25F, ty dbng) 611
Ky vong thj trudng (25F, ty dong) N/A
Tang trudng EPS (25F, %) 13
P/E (25F, x) 17
Von hoa (ty dong) 10,295
SLCP dang luu hanh (triéu cp) 114
Ty |é CP ty do chuyén nhugng (%) 29.0
Ty 1& s& hiru cila NDTNN (%) 8.6
Thap nhét 52 tuan (VND) 73,900
Cao nhéat 52 tuan (VND) 162,000
(%) 1T 6T 12T
Tuyét doi -3.8 -26.4 -32.1
Tuong doi -7.4 -29.9 -33.8

viettel

construction
Piém nhan dau tu

KQKD 4T2025: Doanh thu Iy k€& dat 3,824 ty déng (+7% CK), trong LNTT tidng nhe 7% CK, dat 210 ty dong. Cac cdng ty con lién quan dén Viettel van |a khach hang cht luc, dong
g6p 64% téng doanh thu cta CTR.

e Mang cho thué ha tang: mac du chi chiém 7% téng doanh thu, van duy tri mdc ting trudng doanh thu cao nhat, dat 268 ty dong (+48% CK). Trong 472025, CTR van hanh
10,470 tram BTS, tang thém 120 tram so v&i T3/2025, tiép tuc duy tri vi thé dan dau trong hoat déng cho thué ha tang vién thdng tai Viét Nam.

* Mang van hanh khai thac: (VHKT): ti€p tuc la nguén déng gop doanh thu chinh, chiém 50% téng doanh thu, dat 1,928 ty déng (+2% CK).

* Mang xdy dung: chiém 30% t6ng doanh thu, dat 1,133 ty déng (+7% CK). Tinh dén thang 4/2025, CTR da ky két cac hgp ddng tri gia 74 ty déng cho cac dy &n B2B va 188 ty
doéng cho cac dy an B2C va SME.

e Mang giai phap CNTT tich hop va dich vu ki thuat: téng doanh thu dat 478 ty ddng (+6% CK). Trong linh vuc dich vu k§ thuat, hai hgp déng van hanh va bdo dudng hé théng
nang lugng mat trgi cho Tap doan BCG va nha may Yamaha da dugc ky két.

Cap nhat DPHCPD 2025: CTR dat muc tiéu nam 2025 dat doanh thu 13,968 ty dong (+10% CK), Igi nhuan trudc thué va LNST dat lan lugt 721 ty ddng (+7%) va 563 ty dong (+5%). ROA
va ROE gidm con 7.2% va 24.7% tlr mirc 7.7% va 28.3% trong nam 2024. CTR tham gia dau tu hé théng tuyén cap ngam doc cao téc Bac - Nam, du ki€n doanh thu tir 200-500+ ty
déng/ndm phu thudc vao so lugng don vi thué va khd ndng ma rong tuyén cadp quang tdi cac thanh phé I6n. Trong giai doan 2025-2030, CTR ky vong tang trudng doanh thu 10-
15%/nam, trong kich ban thach thirc doanh thu dat 25,000-30,000 ty dong (tang trudng 15%/nam) vao nam 2030 va lgi nhudn tang trudng 10%/nam. Dén 2030, mang cho thué ha
tang vién théng duy kién van hanh 20,000-30,000 tram BTS cho thué, mang vé 2,000-2,500 ty doanh thu (bién Igi nhuan gop 15-20%). Mang VHKT va giai phap CNTT duy tri bién lgi
nhuan 3-5%. Mang xay dung sé la dong luc tang trudng doanh thu clia CTR trong giai doan 2025-2030.

Dw phéng FY25: Trong nam 2025, ching t6i du phéng CTR s& dat doanh thu 14,419 ty déng (+14% CK) va LNST 611 ty dong (+14% CK), vdi cac gid dinh: Mang xay dung tang trudng
doanh thu 13% CK dugc hd trg bdi su gia tdng dau tu co s& ha tang 5G. 2) Mang VHKT du kién sé& ting trudng & mdrc 14% CK, dugc thic day bdi cac hgp ddng trong nudc va quéc
té. Doanh thu TowerCo du phéng cé mirc tang trudng nhanh nhat 40% CK vdi ty suat Igi nhuan gbp 25%.

(%)

- ViIndex TR FY (31/12) 2022 2023 2024 2025F 2026F 2027F
. Doanh thu (ty déng) 9,370 11,370 12,610 14,419 16,492 18,849
LNHD (ty dong) 552 654 716 783 890 1,006

1o Bién LNHD (%) 5.9% 5.8% 5.7% 5.4% 5.4% 5.3%
100 LNST (ty dong) 443 525 538 611 691 826
90 EPS (VND) 3,872 4,510 4,705 5,339 6,045 7,219

80 ROE (%) 30.2% 28.6% 27.9% 30.1% 28.8% 28.8%

70 | me P/E (x) 15.6% 23.9x 21.3x 17.0x 15.6% 13.x

60 P/B (x) 3.8x 6.5x 7.7x 5.6x 4.7x 3.9x

so | Téng tai san (ty dong) 6,041 6,991 7,106 8,574 9,484 10,404

a L VCSH (ty dong) 1,625 1,997 1,865 2,198 2,605 3,136

Jun2a Sep 24 Dec24 Mar 25 Jun25 Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Thép - bi cham trong gié nguoc

San lugng tiéu thu thép trong Q1/2025 ting manh 21% CK, nhd nhu cau trong nudc phuc hdi rd rét (+44% CK), da dé bu dép cho sy sut gidm lién tuc cla xudt khiu trong 6 thang
trd lai day (Q1/2025: -19% CK). Thép xay dung dan dau xu hudng ting vai san lugng +45% CK, trong do tiéu thu ndi dia bt pha 61% nh& hoat ddng xay dung cai thién manh. San
lugng HRC tang 12% CK, chl y&u nhd thi trudng ndi dia (+51% CK), trong khi xudt khdu gidm manh 54% CK, khi cac rao can thué quan gia tang trong 2025.

Cau tiéu thu ti€p tuc nghiéng vé thj trudng trong nuéc, chiém 78% téng san lugng, ciing ¢ nhan dinh rang tang trudng nganh thép Viét Nam nam 2025 s& chd yéu dua vao
chinh sach bdo hd va nhu cau ndi dia. Xuat khiu trong 3T2025 ghi nhan yéu, dic biét & cac phan khic ha ngudn thép ma, dan dén ri ro sut gidm bién Igi nhudn & cac DN tap trung
vao xudt khau trong giai doan doan trudc nhu NKG, HSG va GDA.

Vé phia doanh nghiép, HPG ghi nhan san lugng tiéu thu thép dat 2.68 triéu tan trong Q1/2025 (+29% CK, +15% QoQ), dugc thuc ddy bdi san lugng dong goép tir Dung Quéat 2
trong thang 3. San lugng HRC dat khoang 1 triéu tin (+25% CK, +54% QoQ). Mac du My ap dung thué chéng ban pha gia tam thoi 52% d6i vdi HRC xudt khdu, mirc d6 anh hudng
truc ti€p 1a han ché khi HPG chi xudt khdu 10% san lugng HRC va 20% san lugng thép xay dung trong Q1/2025. Nhin chung, xuat khau vao thj trudng My chiém dudi 2% téng san
lrgng HPG. Ching t6i cho rang nhu cau trong nudc dd manh sé gitp bu dap rdi ro thuong mai toan cau.

Véi Nam Kim (NKG), san lugng thép ma trong 3T2025 gidm 9.9% CK, xuéng con 205.4 nghin tan. Co cau thj trudng ti€p tuc dich chuyén theo hudng tap trung sang ndi dia nhu da
thay trong Q4/2024, véi tiéu thu trong nuéc hién chi€ém hon 50% téng san lugng so vdi chi khodng 33% cling ky nam trudec.

Tang trudng san lwgng tiéu thu toan nganh San lugng tiéu thu thép theo thang ctia HPG San luogng tiéu thu thép theo thang clia NKG
19.6 18.2 164 19.4 (*000 ton) 2022 —0—2023 (*000 ton) —0—2022 —0—12023
) (Triéu tén) —o—2024 2025 —0—2024 2025
1,200 100
39% 33% 48% A41% ﬂ, s
6.2 : Domestic consumption
1,000 80
Export
61% 67% 52% 59%
800 60
2021 2022 2023 2024 3M24 3M25
. 4
Trigu tan 372025 %QoQ %CK 600 0
Thép xay dung 3.07 3% 45% 400 20
Tiéu thu n6i dia 2.62 2% 61% C O LY & >Nc = oa+ > u cC Q0 £ & >c 35 oot =Y
Xuat khau 0.45 7% -8% 5922285228028 522823228028
HRC 2.59 21% 12%
Tiéu thu noi dia 2.20 319% 51% (nghin tan) 3T2025 % CK (nghin tan) 3T2025 % CK
_ Xuét khau 0.39 -16% -54% Thép xay dyng 1246 30.4% Xuét khau 96.7 -44.0%
Ong thép 0.63 -10% 32% Tiéu thu noi dia
Tiéu thu noi dia 0.54 -12% 31% HRC 1,009 25.4% o o —
e e Tong cong 205.4 -9.9%
Xuat khau 0.09 3% 38% Phéi thép 138 57.8%
Tén ma 1220 8% 5% 6ng thép 184 40.4%
Tiéu thu noi dia 0.73 3% 49% A
- v
Xudt khdu 0.47 21% -39% T‘{” ma 97 0.6% Ngubn: DI liéu doanh nghiép, VSA, Mirae Asset Research
T6ng tiéu thu 7.49 5% 21% Tong cong 2,675 28.8% Ghi cha: Domestic: N§i dia; Export: Xuat khau

52 | Bao cao kinh té vi mé va thi trudng chirng khoan

Chirng khoan Mirae Asset (Viét Nam)



Thép - bi cham trong gié nguoc (tt.)

Xu hudng gia quang va ton kho tai Trung Quéc

(US$/t)

China iron ore inventories (R) (10M tons)
e [ron ore China (62% Fe Fines)
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Ngudn Bigmint, Bloomberg, Mirae Asset Research
Ghi ch: Iron ore: quang sat, Coal: than, Negative: chénh I&ch &m,
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Gia HRC tai Viét Nam ti€p tuc dao ddng & mirc thap trong ndm 2025. Ching tdi udc tinh gid ndi dia hién van thap hon khodng 30% so vdi thép nhap tir Trung Quéc (sau
thué CBPG), hé trg cho san lugng ban hang gia ting cling nhu tao du dia dé ting gid ban nhung van gilr mdc d6 canh tranh. Theo dién bién tai cudi T5/2025, HPG va Formosa
da diéu chinh gidm gia ban HRC lan lugt 8 USD/tan va 12 USD/tdn cho 16 hang thang 6, di cuing vai dién bién gidm pha day nhiéu nam ctia HRC Trung Quéc.

Chi phi nguyén liéu dang gidm nhanh hon, véi gid quang sat va than céc ti€p tuc suy yéu trong thang 5/2025, do nhu cau thép thap va tén kho nguyén liéu cao & Trung Qudc.
Hop déng tuong lai quing sat 62% Fe trén SGX gidm vé 100 USD/tan, trong khi than c6c trén san Dai Lién én dinh & mirc 182 USD/tdn. Theo S&P Global, nhom nguyén liéu dau

vao cho thép du kién sé ti€p tuc chju ap luc tir nhu cau tiéu thu yéu tai Trung Quéc va nhu cau xudt khiu sut gidm, v&i murc gia trung binh cho cd nam 2025 dugc dy phéng &
mUrc 98.2 USD/tan cho quang sat (-2% so vdi hién tai) va 204 USD/tan cho than c6c (+12.1% sv hién tai, +2% YTD).

Bién lgi nhudn cia Hoa Phat (HPG) dugc du bao sé ti€p tuc mé réng trong Q2/2025, véi mirc chénh Iéch chi phi tinh theo gid giao ngay cudi thang 5 dat 82.6 USD/tan,
tuang Ung bién Igi nhudn gdp 16.8%. Mrc chénh léch nay da hé trg HPG dat dugc su cai thién dang ké vé bién Igi nhuan trong Q1/2025, va chdng téi ky vong xu hudng nay sé
dugc duy tri trong ngan han. Vé yéu td dau ra, mdc chiét khdu dang ké gitta gia ban HRC ctia HPG so véi hang nhap khau sé tiép tuc hd trg su 6n dinh clia xu hudng gia trong
nudc, vdi tiém nang cai thién nhung can phai theo ddi thém trong thoi gian tdi (gid ban HRC dang dao doéng trong dd hep 0-5% ké khi cdng b thué CBPG).

Cac doanh nghiép ha ngudn dugc du bao s& d6i mat véi bién Igi nhuan thu hep, trudc 1) xu hudng chuyén dich sang thj trudng ndi dia vai bién Igi nhuan thap hon khi

xudt khiu gidm téc, va 2) chi phi dau vao (HRC) ting khi Trung Qudc bj ap thué. Mac du gia HRC d& cham day trong Q1/2025, bién Igi nhuan gidm téc d& phan anh ddi véi NKG
va c6 kha nang sé con tiép tién néu gia HRC tang manh hon du kién.

Xu huéng gia than va ton kho tai Trung Quéc Mat bang gia HRC tai thi truogng ndi dia Chénh l&ch giira gia ban va chi phi nguyén ligu

(US$/t) China coal inventories (R) (10M tons) (USs$/t) 25% tariff applied to China export price (US$/t) B Negative B Postive
Australia bremium coking coal Hoa Phat Formosa China exports price
400 P 9 7.2 850 750
’ 800 is ia 5 700 :
350 Tonkhocao  gg Gia HRC Viét Nam dang thap hon Mé réng bién
750 30% sv. gi4 sau thué Trung Quéc lgi nhudn
6.6 650
300 : 700
250 62 \
. 600 _/ \
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150 56 Gia TB: -2.5% YTD +75% YTD
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Positive: chénh Iéch duong, 10M tons: 10 triéu tan
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e Nhirng lo ngai ngay cang gia tang vé tri€n vong xuat khau da tao ap lwc 1&€n dinh gia nganh thép, v&i hé s6 P/E du phong nganh hién gidm vé 14.6x (cao hon 78% so vai di liéu
10 nam). V& hé sé P/B, nganh thép hién giao dich & mirc 9.1x, +1 dd I&ch chudn so vdi trung binh dai han va hién & md&c muac thdp nhat trong hai nam trd lai day. Xu hudng nay phan
anh qua trinh diéu chinh dinh gia kéo dai xuyén xudt trong 23 thang qua, x6a dan mirc premium hinh thanh trong thdi ky lgi nhuan cham day tir thang 9/2022 dén thang 9/2023. Dién
bi€n nay phu hgp vai giai doan “Hién thuc hoa ky vong” dugc dé cap trong bao céo trién vong ndm 2025, khi da tang trudng Igi nhuan thuc té khong da dé duy tri ky vong ting trudng
& murc cao do phan I6n ky vong tang trudng dd dugc phan anh vao gia trong thdi gian trugc d6. Nhin chung, dinh gia c6 phiéu dang dan chiét khiu su chénh l1éch nay.

* Theo quan di€@m cha ching tdi, phan premium trong dinh gia hién tai van chua dugc “reset” hoan toan, va qua trinh diéu chinh c6 thé kéo dai trong b6i cdnh nganh van con déi
mat v&i nhiéu yéu t6 bat dinh (tién trinh diéu tra thué quan va xu hudng gidm sau cla gia thép tai Trung Quéc). Xu hudng hién tai theo chu ky dinh gid ham y rang tang trudng Igi
nhuén trong ngan han can dugc phan anh day dd trong cac quy tdi, hoac gia c6 phi€u s& phai diéu chinh nham dua dinh gia quay vé mat bang trung binh dai han trudc khi budc vao
mot xu hudng tang gia bén virng ké ti€p. Viéc xac dinh mdc dinh gia ‘hgp Iy’ vén mang tinh ch quan, va cac nha dau tu tich cuc c6 thé c6 quan diém khac. Do d6, ching t6i xay dung
md hinh d nhay cla gia c6 phiéu theo cac kich ban du phong so véi cac méc dinh gia khac nhau.

Pinh gia P/B nganh thép DS nhay dinh gia HPG & NKG
(x) NKG 2025 BVPS
i KQKD Kich ban Kich ban Ky von
16 (GECIEREIE) - PRy Q1(/32025 ‘cd s& t|;ch cuc thi)ltrt}dr?g
\ Gia muctiéu: 16,000 16,800 17,511 17,830 17,868
14 +3STD, 13.9 Téing truéng loi nhudn FY25 -5.50% 20.10% 23.80%
@ 1.04x P/B muyc tiéu 17,472 18,211 18,543 18,583
12 +2STD. 11.5 E 0.94x Trung vi 5 nam 15,792 16,460 16,760 16,796
o 5 0.91x Mrc thap nhat 2 nam 15,288 16,012 16,225 16,260
10 § 0.51x -1STDV6i TB5 nam 8,568 8,931 9,093 9,113
. 1 a T A +1STD, 9.1 - 0.31x Mt day 2022 5,208 5,428 5,527 5,539
8 N r
) e , 0. bt e s ich ban Kich ban Ky von
6 v WTWV v L e L Q1(/22025 thécn tll?(;ang 'Edfg th]ytrtc;dr?g
. A 1 STD. 43 Gid muctiéu: 31,200 18,400 19,820 20,478 20,413
4 ’ oWy L V ) r Tdng truéng loi nhudn FY25 0.90% 36.90% 32.50%
@ 1.52x P/Bmuyc tiéu 27,968 30,126 31,227 31,028
2 -2STD, 1.9 E 1.59x Trung vi 5 nam 29,256 31,514 32,560 32,457
5 1.35x Mrc thap nhat 2 ndm 24,840 26,757 27,645 27,558
0 § 1.34x -1STD V&I TB5 ndm 24,656 26,559 27,441 27,353
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 n 0.72x Mdrc day 2022 13,248 14,270 14,744 14,697

Nguén: DI liéu doanh nghiép, dinh gia nganh dugc tinh theo dit liéu tdng cla HPG, NKG va HSG, Mirae Asset Vietnam
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CTCP Tap doan Hoa Phat (HosE: HPG)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 127) 31:200
thhes 26,250
Loi nhuan ky vong 19%
LNST (25F, ty dong) 16,338
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 46
P/E(25F,x) 10.1
Von hoa (ty dong) 168,221
SLCP dang luu hanh (triéu cp) 6,396
Ty |é CP ty do chuyén nhugng (%) 59.0
Ty 1& s& hiru cila NDTNN (%) 21.7
Thap nhét 52 tuan (VND) 21,300
Cao nhéat 52 tuan (VND) 29,950
(%) 1T 6T 12T
Tuyét d6i 23 -4.5 -10.4
Tuong doi -1.3 -8.2 -12.2
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N
AN
HOA PHAT

Pi€ém nhan dau tu

K&t qua kinh doanh tich cuc trén hau hét cac chi tiéu. Hoa Phat (HPG) ghi nhan Q1/2025 kha quan véi doanh thu dat 37,600 ty dong (+9% QoQ, +22% CK) va Igi nhuan rong dat
3,300 ty déng (+19% QoQ, +17% CK). Pdng luc tdng trudng chl yéu dén tlr mang thép, vdi san lugng tiéu thy tdng manh 1én 2.68 triéu tan (+29% CK, +15% QoQ). Dung Quat 2 bat
dau déng gép san lugng tir thang 3/2025, gidp san lugng HRC tang 1én khodng 1 triéu tan (+25% CK, +54% QoQ). DU giad ban binh quan gidm xudng con 13.2 triéu dong/tan (-3.8%
QoQ), Igi nhuan don vj van tang 5.8% nhd chi phi dau vao gidm. Trong ky, gia quing sat va than luyén cdc binh quan gidm Ian lugt 5% va 16% QoQ. Viéc gia ban giam da nam trong
du bao, do HPG chd déng diéu chinh gia trong b&i canh yéu t6 mua vu va gid HRC trong nuéc cham ddy 5 nam trong thang 3/2025.

Vé chinh sach thwong mai, HPG bj My ap thué chéng ban pha gia tam thdi & mirc 52% (c6ng bd ngay 4/4/2025), lam gia tang ap luc xuat khiu trong béi canh thuong mai
toan cau kém thuan Igi. Mac du diéu nay han ché kha nang ti€p can cac thj trudng cé gia ban cao hon (gia HRC tai My hién cao hon khodng 30% so vGi trong nudc), chiing toi cho
rang tac déng thuc t€ dé&n KQKD clia HPG la khdng dang k&. Tai DPHCD 2025, ban 13nh dao dinh hudng muc tiéu dai han s& duy tri ty trong xudt khdu & mirc khodng 20% téng san
lugng, so v&i murc 31% trong nam 2024 (dugc xem 1a sy thich &rng tam thai). Tinh d&n Q1/2025, ty 1é xuat khau ctia HPG & mang HRC va thép xay dung lan luot 13 10% va 20%. Tin
hiéu tich cyrc 1a toan bd san lugng HRC tang thém tir Dung Quat 2 da dugc thj trudng ndi dia hdp thu hoan toan. Vi nhu cau trong nudc tiép tuc én dinh, ching t6i tin rdng HPG
dang di dang 16 trinh d€ dat muc tiéu tang trudng san lugng HRC ndm 2025 & mirc hon 35% CK.

Tri€n vong: Quy 1 phu hgp vé&i ky vong clia ching tdi vé xu hudng ma rong bién Igi nhudn, va ban 1anh dao cling dinh hudng Igi nhudn sé& tap trung vao nlra cudi nam, vai ké
hoach Iy ké& dat 11,700 ty ddng trong 9 thang cudi nam (+27.9% CK). Budc sang quy 2, ching tbi ky vong HPG dugc hé trg bdi: (1) sdn lugng va gid ban duy tri tich cuc nh& hiéu
(ng tir thué chéng ban phéa gia déi véi hang Trung Quéc; (2) bién Igi nhuan ti€p tuc ci thién khi chénh |&ch gid dau vao - dau ra van dién tién thuan loi; va (3) du dia tang trudng
vugt ky vong tir hoat dong van hanh hiéu qua clia Dung Quat 2. Ching téi du phong doanh thu ndm 2025 dat 170,336 ty dong (+22.7% CK) va Igi nhuén rong 16,338 ty déng
(+35.99% CK).

Pinh gia: Chung tdi duy tri mérc dinh gid 1.52x P/B cho HPG, tham chiéu theo nhém doanh nghiép cung nganh trong khu vuc. V&i BVPS nam 2025 cap nhat la 20,478 déng/cp,
chuing toi diéu chinh gid muc tiéu vé mdrc 31,200 dong/cp (tir 32,000 dong trude dd), va tiép tuc duy tri khuyén nghi MUA.

(%)

VN-ndex HPG VN FY (31/12) 2022 2023F 2024F 2025F 2026F 2027F

1o Doanh thu (ty dong) 141,409 118,953 138,855 170,336 188,605 217,758
100 LNHD (ty dong) 13,078 9,669 14,615 14,253 15,265 21,371
o0 | Bién LNHD (%) 9.2 8.1 10.5 10.6 10.7 11.8
LNST (ty dong) 8,484 6,835 12,021 16,338 18,185 23,096

. EPS (VND) 1,320 1,005 1,751 2,554 2,843 3,611
[ ROE (%) 9.0 6.5 10.3 13.3 13.1 15
60 P/E (x) 12.4 25.3 15.2 10.1 9.0 7.1
- P/B (x) 1.1 1.6 1.5 12 1.1 1.0
T6ng tai san (ty dong) 170,336 187,783 224,490 252,375 256,319 268,300

. Sep2s ez w2z unis VCSH (ty dong) 96,007 102,836 114,648 130,985 145,972 162,672

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Thép Nam Kim (HOSE: NKG)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
j 16,000
(VND, 12T)
Thi gia
: 13,000

(10/06/25)

Loi nhuan ky vong 23%
LNST (25F, ty dong) 428
Ky vong thi truong (25F, ty dong) NA
Tang trudng EPS (25F, %) -33
P/E (25F, x) 134
Von hoa (ty dong) 5,818
SLCP dang luu hanh (triéu cp) 448
Ty |é CP ty do chuyén nhugng (%) 69.4
Ty 1& s& hiru cila NDTNN (%) 52
Thap nhét 52 tuan (VND) 11,050
Cao nhéat 52 tuan (VND) 21,189
(%) 1T 6T 12T
Tuyét doi 53 -14.0 -37.0
Tuong doi 1.5 -17.7 -38.9
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Pi€m nhan dau tu

San lwgng tiéu thu tiép tuc gidm téc. NKG ghi nhan két qua kinh doanh Q1/2025 thap, véi doanh thu dat 4,090 ty déng (-8% QoQ, -23% CK), chtl yéu do san lugng ban hang suy
gidm manh (-12% QoQ, -19% CK). Doanh thu tir kénh xudt khdu gidm xuéng con 2,125 ty ddng (-12% QoQ, -43% CK), chi con chiém 52% t8ng doanh thu, so v&i mdc 70% trong
Q1/2024. Dién bién nay phan anh anh hudng tir cac bién phap bdo hd thuong mai gia ting, khi My bat dau diéu tra chéng ban pha gia déi véi thép ma tir thang 9/2024. Theo chia
sé tai DPHCD 2025, NKG dd ngirng xudt khau sang thi trudng M§ tlr Q4/2024. Trong khi d6, doanh thu ndi dia gir 8n dinh & mirc 1,983 ty ddng (-4% QoQ, +23% CK), phan &nh nd luc
m& réng thi phan trong nudc. Tuy nhién, véi doanh thu gidm va bién Igi nhuan co hep, Igi nhuan rong quy 1 chi dat 65.4 ty déng, gidm 56% CK. Sau khi diéu chinh hoan nhap du
phong hang ton kho, Igi nhuén rong udc tinh con khodng 33 ty déng, tuwong trng mdrc gidm 78% CK.

Gia ban binh quan phuc héi nhung bién Igi nhudn van chiu ap luc. Gia ban binh quan trong Q1/2025 ting nhe 1&n 19.9 triéu ddong/tan (+3.5% QoQ), cho thdy dau hiéu gia c6
ddu hiéu tao day. Gia tdn ma trong T4-T5/2025 dang phuc hdi khi cac nha san xuat dan diéu chinh gia ban theo dién bié€n ting cta chi phi nguyén liéu dau vao. Theo k& hoach kinh
doanh dugc cong b6, NKG dat muc tiéu san lugng tiéu thu nam 2025 dat 1.05 triéu tan, doanh thu 23 nghin ty déng, tuong rng mdrc gid ban binh quan khoang 21.9 triéu
déng/tdn—cao hon 10% so vdi quy 1.

Piéu chinh dy phéng: Trudc nhitng dién bi€én mdi clia nganh, chidng téi 4p dung géc nhin than trong hon, dc biét d&i véi bién Igi nhuan. Viéc diéu chinh du bao chd yéu dén tir
gia dinh ty trong xuat khdu sang cac thj trudng bién cao (My, EU) gidm cdn 50% doanh thu (tlr 77% trudc d6), kéo theo bién Igi nhuan gdp gidm 1.79 di€ém phan tram. Theo dé, du
doanh thu nam 2025 du kién tang nhe 2% CK, Igi nhuén rong udc tinh gidm 5.5% CK.

Pinh gia: Chung t6i ha mdc P/B muc tiéu xudng 0.9x (so vdi 1.0x trudc d6), phan anh tri€n vong tang trudng kém kha quan hon. C6 phi€u NKG hién dang giao dich dudi -1 d6 léch
chuén so vai trung binh 5 ndm theo c& EV/EBITDA va P/B, cho thdy murc chiét khdu d& phan nao phan anh rai ro. Chung téi duy tri khuyén nghi MUA, nhung ha gia muc tiéu xuéng
16,000 dong/cp (tir 17,400 d6ng).

(%) VNndex NKG VN FY (31/12) 2022 2023F 2024F 2025F 2026F 2027F
o Doanh thu (ty ddng) 23,071 18,596 20,609 21,120 26,052 34,774
100 LNHD (ty déng) 93 373 694 735 978 1,667
. Bién LNHD (%) 0.4 2.0 3.4 35 38 48

LNR (ty ddng) (125) 117 453 428 604 820

50 EPS (VND) (369) 278 1,434 957 1,349 1,832

70 ROE (%) (2.3) 2.1 8.0 6.2 73 92

60 P/E (x) #N/A 69.0 10.1 134 95 7

P/B (x) 0.6 1.2 0.8 0.7 0.7 06

> Téng tai san (ty dong) 13,461 12,235 13,519 16,601 22,369 23,246

4E;un'24 ep 24 e 2 V25 un2s VCSH (ty déng) 5,320 5,423 5,871 8,552 9,357 11,659

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Sira Viet Nam (HosE: vNMm)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 79,100
(VND, 12T)
Thi gia
: 55,200

(10/06/25)

Loi nhuan ky vong 43%
LNST (25F, ty dbng) 9,414
Ky vong thj trudng (25F, ty dong) 10,071
Tang trudng EPS (25F, %) 0.8
P/E (25F, x) 15.1
Vén hoa (ty dong) 117,038
SL c6 phiéu (triéu) 2,090
Ty 1 tw do chuyén nhugng (%) 35.2
Ty 18 s& hiru NDTNN (%) NA
Thap nhét 52 tuan (VND) 51,400
Cao nhéat 52 tuan (VND) 76,200

(%) 1T 6T 12T
Tuyét doi -1.1 -11.9 -16.4
Tuong doi -7.4 -18.5 -18.2
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Uinamilk

ST 1976
Piém nhan dau tw
CTCP Sita Viét Nam (VNM) la tap doan sira hang dau Viét Nam, cé thi phan ndi dia I6n nhat & phan khic sita nudce va thi phan 16n thd hai & phan khic sita céng thirc. VNM hién van
hanh 15 trang trai & khu vuc Dong Duong va 1a nha thu mua sira tugi chinh tir néng dan véi téng dan bd gan 130,000 con. VNM con ¢6 hé théng phan phéi rong khap véi hon
200,000 diém ban khap ca nudc, mang lai cho tép doan lgi thé canh tranh virng chéc so véi cac doanh nghiép cing nganh. Ngoai ra, nhirng ddng thai thdm nhap thi truéing nudc
ngoai gan day ciia VNM théng qua cac thuong vu M&A, lién doanh ciing c6 nhiing tin hiéu tich cyc. Chdng téi cho rang VNM la mot khodn dau tu tiém nang, vdi vi thé 1a tap doan
théng tri thi trudng sira Viét Nam.

Cap nhat HPKD: VNM ghi nhan doanh thu sut gidm dang k& sau quy dau tién khi doanh s& ban hang trong nudc gidm. Doanh thu cla céng ty dat 12,965.4 ty dong (-8.2% CK)
trong Q1/2025. Trong d6, doanh thu trong nudc dat 10,010.1 ty déng (-12.9% CK) trong khi doanh thu tir nudc ngoai lién tuc tang trudng, dat 2,924.4 ty dong (+11.8% CK). Theo
VNM, doanh thu trong nudc sé phuc hoéi va tang trudng trong Q2/2025 sau khi cdng ty hoan tat tai cdu tric hé théng phan phéi trong nudc. Trong Q1/2025, bién Igi nhuan gbp cda
VNM thu hep xuéng con 40.2% (Q1/2024: 41.8%) va Igi nhuan gop dat 5,210.5 ty dong (-11.8% CK). Chi phi quan ly va ban hang ti€p tuc tang do cdng ty dang tai cau tric hé théng
phan phai. Lgi nhuan hoat déng va LNST Q1 clia VNM lan lugt dat 1,950.5 ty dong (-28.2% CK) va 1,587.3 ty dong (-28.1% CK).

Du phéng ndam 2025: Chang téi duy tri quan diém rang thj trudng nudc ngoai sé trd thanh déng luc tang trudng chinh cda VNM. Do nhu cdu trong nudc phuc héi chdm, ching téi
tin rang doanh thu trong nudc s& chi tang trudng, nhd viéc tang gia sdn pham, & mdc trung binh 2% méi nd3m. Tang trudng doanh thu & nudc ngoai du kién dat 10% CK (2024:
+12.6% CK), do cang thang quéc t& gan day. Chang tdi du bdo doanh thu ndm 2025 ctia VNM |a 64,156 ty ddong (+3.8% CK). V&i hau hét cac gia dinh vé chi phi clia ching t6i dugc
duy tri, ching t6i dy bdo LNST clia céng ty & murc 9,509 ty dong (+0.6% CK).

Pinh gia: Ching toi sir dung phuong phap chiét khdu dong tién tu do cho céng ty (FCFF), véi mot s6 gid dinh chinh: 1) ty |18 Igi nhudn yéu cau la 11%; va 2) ty 1é tang trudng dai
han sau nam 2034 la 3%. Do d6, ching t6i duy tri mirc gia muc tiéu cho VNM & mdrc 79,100 (digu chinh ¢8 tirc) ddng va duy tri khuyén nghi Mua. Cong ty thudng chia 6 tdc tién
mat 3,500-4,000 déng mdi ¢6 phiéu, tuong duong lgi suat cd tirc khodng 6-7%.

Rai ro chinh: Ching téi tin rang nhirng rdi ro chinh ddi véi viéc xép hang va dinh gia cda ching téi bao gém: 1) thué nhap khau sira Viét Nam gidm xudng 0%, gia tang canh tranh
trong nudc; 2) thay déi gia dau vao; va 3) nhitng thay d&i trong ké hoach M&A, dau tu clia VNM.

(o) VNIndex VM VN FY (31/12) 2022 2023 2024 2025F 2026F 2027F
120 - Doanh thu (ty ddng) 60,075 60,479 61,824 64,156 66,671 69,340
110 LNHD (ty dong) 10,491 10,904 11,594 11,596 12,521 13,168
100 Bién LNHD (%) 17.5 18 18.8 18.1 18.8 19.0
90 LNTT (ty dong) 10,496 10,968 11,600 11,596 12,521 13,168
o LNST (ty dong) 8,516 8,874 9,392 9,414 10,165 10,690
EPS (VND) 3,632 3,796 4,022 4,054 4,377 4,603

? ROE (%) 25 26.6 26.6 25.8 26.7 26.6
%0 P/E (x) 24.1 17.8 15.8 15.1 14.0 13.3
0T P/B (x) 3.8 4.4 4.1 3.8 36 3.4
40 b Téng tai san (ty dong) 48,483 52,673 55,049 53,481 55,664 58,434

Jun 24 Sep 24 Dec 24 Mar 25 Jun 25 .

VCSH (ty ddng) 32,817 35,026 36,174 37,427 39,363 41,777

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Sira Viéet Nam (HOSE: VNM)

Gia sira nguyén liéu
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CTCP Pau tu Thé Gi&i Di POng (HosE: Mwa)

research@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 72,000
thhes R
Loi nhuan ky vong 17%
LNST (25F, ty dbng) 4,952
Ky vong thj trudng (25F, ty dong) 5253
Tang trudng EPS (25F, %) 314
P/E (25F, x) 184
Vén hoa (ty dong) 94,948
SL c6 phiéu (triéu) 1,479
Ty 1 tw do chuyén nhugng (%) 82.9
Ty 18 s& hiru NDTNN (%) 47.9
Thap nhét 52 tuan (VND) 45,750
Cao nhéat 52 tuan (VND) 70,800
(%) 1T 6T 12T
Tuyét doi 9.2 8.8 3.5
Tuong doi 0.6 1.8 0.9
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@ v
Di€m nhan dau tu

CTCP Pau tu Thé Gidi Di Ddng (MWG) la mot trong nhirng nha ban 1é da kénh I6n nhat Viét Nam, hoat ddng trong ba Iinh vuc chinh: dién thoai & dién may (TGDD & DMX), ban 1é
thyc phdm (BHX), va cac mang kinh doanh b6 trg (nha thudéc An Khang, AVAKids va lién doanh EraBlue tai Indonesia). Sau khi hoan tat giai doan tai cdu tric manh mé vao nam
2024, MWG budc vao chu ky tang trudng mdi véi ky vong Igi nhuan phuc héi dan, nhd vao ba ddng luc chinh: 1) TGDD&DMX gilt vitng da tang trong thi trudng béo hoa. Doanh thu
mang nay dugc du phéng tang trudng & mirc 5.9% CAGR trong giai doan 2025-2027F, nhd tiép tuc cding ¢d thi phan va cai thién hiéu qua van hanh; 2) BHX budc vao chu ky tang
trudng. TUr Q3/2024, BHX bat dau c6 13i, du ki€n dat CAGR doanh thu 17.7% giai doan 2025-2027F, nh& md rdng s6 lugng clra hang va duy tri hiéu sudt clra hang én dinh; 3) Stc
anh hudng tir rdi ro thué quan han ché. Bién ddng chinh sach thué cia Hoa Ky c6 thé gay ap luc 18n nhu cau tiéu dung, dic biét d mang ICT khéng thiét y&u, song dugc hé trg bai
chinh sach kich cau trong nudc (gidm VAT, gilr 1ai suat thap).

Cap nhat HDKD: Trong Q1/2025, MWG ghi nhan doanh thu 36.1 nghin ty dong (+15% CK), hoan thanh 24% k& hoach nam 2025. TGDD&DMX dat doanh thu 24.2 nghin ty dong
(+14% CK) nho hiéu sudt clra hang tang +15% CK. BHX ti€p tuc bt pha véi 11.0 nghin ty dong doanh thu (+20% CK). Lgi nhuan sau thué hgp nhat dat 1.5 nghin ty dong (+71% CK),
trong d6 BHX chi déng goép 22 ty déng, twong duong 4% ké hoach Igi nhudn ndm clia mang nay. Tinh riéng thang 4/2025, doanh thu TGDD&DMX chirng lai & mirc 8.3 nghin ty
dong (+3% CK), tuy nhién hiéu sudt clra hang ti€p tuc cai thién 1én 2.7 ty déng/ctra hang/thang (+11% CK), v&i s6 lugng clra hang thay déi khéng dang ké (-5 clra hang YTD). BHX
déng gdp 3.9 nghin ty déng (+22% CK) doanh thu, nhd m& méi 359 clra hang YTD, gan dat ké hoach nam la 400 c&ra hang. Tuy nhién, doanh thu/cra hang/thang gidm xuéng 1.9 ty
déng (-3% CK) do 50% clra hang mdi tap trung & khu vuc mién Trung, noi ¢ murc tiéu dung yéu hon.

Dv phéng: Chuing téi du phéng téng doanh thu cila MWG tang trudng kép 10.2%/ndm trong giai doan 2025-2027F. Trong ndm 2025, LNST ¢ dong cdng ty me du kién dat 4,953 ty
déng (+32.8% CK), tiém can muc dinh nam 2021. BOng lyc tang trudng dén tir: tang trudng doanh thu +11.5%, thu nhap tai chinh dat ~1,000 ty dong, va tiét gidm chi phi déng clra
clra hang.

Pinh gia: Chang téi duy tri gia muc tiéu cho MWG & mirc 72,000 ddng/c6 phiéu, dua trén phuang phép chiét khdu dong tién tu do cho cdng ty (FCFF). Mac du ¢6 phi€u da phuc hoi
+40% ké tir day sau théng tin thué tir Hoa Ky, MWG van la mét co hdi dau tu hdp dan nhd nén tang virng chac, hiéu qua hoat déng cai thién va mé hinh da nganh cé tiém nang
tang trudng dai han trong boi cdnh vi md con nhiéu thach thirc.

RUi ro chinh: 1) nhu ciu tiéu dung gidm & nhém hang ICT khéng thiét yéu do bt 6n vi md; 2) canh tranh gay gat tir cdc nén tang thuang mai dién tl, kéo theo ap luc gidm gia
ban; 3) toc dd tang trudng doanh sé tai cac cira hang BHX mdi thap hon ky vong, dac biét & cac khu vuc cd sirc mua yéu.

(%) . Cwew FY (31/12) 2022 2023 2024 2025F 2026F 2027F
120 Doanh thu (ty dong) 133,405 118,280 134,341 150,992 167,175 183,120
1o LNHD (ty dong) 6,624 328 4,032 5,393 6,585 7,940
100 d )fm Bién LNHD (%) 4.97 0.28 3.00 3.57 3.94 434
o LNTT (ty d6ng) 6,056 690 4,870 6,399 7,691 9,170

LNST (ty dong) 4,100 168 3,722 4,953 5,955 7,102

B0 EPS (VND) 2,802 115 2,547 3,347 4,024 4,799

oo ROE (%) 17.1 0.7 13.2 15.2 15.8 16.3

60 P/E (x) 22.9 560.0 25.2 18.4 16.0 13.4

50t P/B (x) 3.9 4.0 33 2.9 2.5 2.2

a0 L Téng tai san (ty dong) 55,834 60,111 70,438 80,975 92,922 106,223

Jun 24 Sep 24 Dec24 Mar 25 Jun 25 VCSH (ty d6ng) 23,933 23,360 28,122 32,537 37,626 43,570

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Doanh thu/ctra hang/thang TGDD&DMX

3.50 150%
3.00
250 I\ 100%
2.00
50%
1.50
1.00 0%
0.50
0.00 -50%
Qﬂ Q,%"’ PP Qw“’ s Q:»“ A
T FE Y S EE YT
Doanh thu/CH/thang (ty déng)
e Trung binh doanh thu/CH/thang 2022-2024 (ty dong)
e T3ng trudng CK
Chuyén dich tir chg truyén théng sang ban 1é hién dai
2028 82.0% 13.2%
2024 83.6% 12.1%
2020 86.7% 9.3%
0% 20% 40% 60% 80% 100%
B Cho truyén thong m Siéu thj & Dai siéu thi m Clra hang tién lgi = Khac

Strc ép canh tranh tir thwong mai dién tir

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000

2017 2019 2021 2023 2027F

2025F

uTMDT Ban Ié truyén théng m Khac

Ban Ié hién dai tai Viét Nam con nhiéu du dia phat trién

100% = 14,000
90% N . . B 12000
80%

70% 10,000
60% 8,000
50%
40% 6,000
30% 4,000
20%
10% I 2,000

0% 0

Q& & 3 RS N i~ \s
S & RS &
& RN N\ &
m Chg truyén théng m Siéu thi Pai siéu thi
m Clra hang tién lgi Khéc # GNI/capita (US$)

Chirng khoan Mirae Asset (Viét Nam)



Xang dau - Su thay ddi toan dién vé méi truwong phap ly

Trong ban dy thdo méi nhat vé Nghij dinh xdng dau (ban thr 6) chiing t6i nhan thdy c6 mot sé thay ddi trong yéu da xuat hién khi day 1a 1an dau tién dyu thao cho phép viéc gia ban dugc
hoan toan xac dinh dya trén dinh hudng thj trudng. Trong do, phan cong thire tinh gid chung van bao gém cac cdu phan: chi phi tao ngudn, chi phi kinh doanh va Igi nhuan nhu trong cac dy
thao trudc. V&i diém mai [an nay, tit ca cac thanh phan déu dugc toan quyén xac dinh va cong bé bdi cac thuong nhan dau méi va phan phéi trong va ngoai hé théng clia ho (COCO va
DODO), dya trén hiéu qua hoat ddng thurc té, thay vi dura vao gia co s& do B6 Cong Thuong céng bé. Trudc day, cac dé xuat chi cho phép ty do héa mét phan yéu té tinh gia, véi mot s6 thanh
phan van chju sy diéu tiét theo cac diéu kién nhat dinh.

Ngoai ra, ban dy thao lan nay cting nhdn manh viéc duy tri quy dinh tai Nghi dinh 80/2023 bang cach tiép tuc cho phép cac thuong nhan phan phéi giao dich chéo 1an nhau thé da dang héa
ngudn hang - diéu da bi han ché trong 5 ban trudc dé khi co quan quan ly cho rang cac giao dich nhu vay d& lam “méo moé” san lugng ban hang thuc té va 1am gia tang chiét khau do hoat
dong dau co qua nhiéu tang I&p trung gian. Tuy nhién dé khdc phuc yéu t6 “phi thj trudng” nay, du thdo da dua ra yéu cau tat ca thuong nhan dau maéi va phan phdi phai dam bao két néi co
s@ dir liéu vai B& Cong Thuong va bao cdo dir liéu san lugng trén toan chudi cung tng - tir nhap khdu dén khau ban 1é.

Nhirng sy cai ti€n nay ky vong mang lai Igi thé dang ké cho cac doanh nghiép dan dau thj trudng tiéu bi€u nhu PLX va OIL - kiém soat hai phan ba thj phan; cho phép cac doanh nghiép tu
chd hon trong canh tranh vé gia, thay vi phu thudc vao cac dot digu chinh gia dinh ky tir co quan quan ly. Trong ngan han, nhitrng dién bién nay dugc ky vong sé& bu dap phan nao KQKD kém
kha quan trong Q1/2025, khi chju &nh hudng tir xu hudng gid dau gidm. Bé&n canh d6, chung téi cho rang viéc ap dung quy dinh mai s&é mé ra trién vong tang trudng Igi nhudn cho ca hai
doanh nghiép, dac biét la OIL. Hién tai, OIL dang wu tién m& réng thi phan, véi viéc chap nhan bién Igi nhudn thap hon. Chién luge nay da vo tinh tao ra mirc nén Igi nhuan thap véi lgi nhuan
gop trén méi lit xang cda OIL chi bdng mét phan ba ctia PLX. Tir ndm 2021 d&n 2024, thj phan cGa OIL da tdng manh tir 15% |&n 22%, trong khi PLX tang khiém t&n hon tir 43% |én 47%.

Nhirng thay déi chinh trong co ché tinh gia gitra cac quy dinh

Cong thuc gia

Gia nhap khau + thué + phi Binh quan gia quyén c6 trong sé gilra gid nhap khau va san xuét trong nudc Chi phi tao nguén + chi phi kinh doanh + Igi nhuan

Gia thé gigi

B6 Cong Thuong cdng bé tai ky diéu chinh

Chi phi nhap khau

Tu xac dinh dua trén thuc té kinh doanh tai ky diéu chinh

banh gia lai theo ban nién banh gid hang quy

Thué (truc thu va gian thu)

Tinh trén gia tri tinh thué

Quy binh 8n xidng dau Quan ly bdi cac thuong nhéan, diéu tiét bdi sy gidm sat ctia B6 Tai Chinh Quan ly hoan toan béi B Tai Chinh

Chi phi kinh doanh dinh murc VND600-1,250 DPéanh gia lai hang nam(2024: VND430-1,140) Tu xac dinh dua trén thuc té kinh doanh tai ky diéu chinh
Lgi nhudn dinh mirc VND300 Tu xac dinh dua trén thuc té kinh doanh tai ky diéu chinh
Ky digu chinh T?'iﬁtirgil';Aiggjé%’gazzk;%g;gg?;é, (Ngay 1, 1’:,02qghééyng thang) 7 ngay (mdithir 5)

Slg. thwong nhan dugc giao dich 1 3 Cac thuong nhan phan phdi dugc phép mua ban chéo 13n nhau
Yéu cau sé ngay ton kho 30 ngay 20 ngay

Ngudn: B6 Cong Thuong, Mirae Asset Vietnam Research
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Xang dau - Su thay doi toan dién vé méi trwong phap ly (tt.)

Quy md doanh thu trong ndm 2019 ctia cac thuwong nhan dau méi xang dau (>5 nghin ty) so véi OIL

¢ \ Tan dung khoang tréng ngudn cung
[ L e e e e e e e e e e e e e e e e e - = -
I I 1
| I 4
1 I ~15% thi phan bi thu hoi tao ra du dia tang truwdng hiru co cho PLX va OIL
I 100% 1 r T | 1 T I
1 I | | | I | |
I I 32% \ 4 4 I I 1 !
I | 27% 27% I 1 1 1
I : v \ 4 v :
I 22% 21% 21% 199% |
I ° 18% 17%
| I ° 15% v
: | 12% 10% 9%
' L
| ' ]
: i
\\ OIL, / Hai Linh PDT VN Hai Ha TPHCM Duong Dong TLP Xuyen Viet Oil Long Hung Thien Minh PSH Mipec Bach Khoa Dong Do
TemTT T Duc Viet
Ngudn: PLX, OIL, thdng tin dai chiing, Mirae Asset Vietnam Research
Viéc dinh hinh lai cac thanh phan tham gia vao thij trudng da tao ra khoang tréng nguén cung dang ké... ... Va OIL da nhanh chéng tan dung duwoc co hdi nay véi thi phan gia tang
o m PLX oL
m Wholesalers ' Distributors 60%

332 330 “Ngudng ddc quyén” 50%

300 300 - — S TR o -ttt ks A’ S
270 45%
30%
120 50% 47% e 48% 47% 48%
69 15%
29 30 38 4 38 34 33
T I ] ] [ 1 | o

2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Ngudn: Bé Céng Thuong, PLX, thong tin dai chiing, Mirae Asset Vietnam Research (Wholesalers: thuong nhan dau mai, Distributors: thuang nhan phan phai)
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Xang dau - Su thay doi toan dién vé méi trwong phap ly (tt.)

PLX va OIL theo dudi hai chién Iwgc d6i 1ap da tao nén su ky vong lgi nhuan khéc biét Sw cai thién trong hiéu suit trén méi cira hang da bu dap phan nao su ting nhanh trong chi phi kinh doanh
Lgi nhuédn gép mai lit Loi nhudn gdép mai lit (tan) mPLX = OIL
~VND1,500 ~VND500 2,600
2,200
OIL 1,800
DODO:
68% 1,400
San lwgng mai cira hang San lwgng mai cira hang
~2,300 m3/tan ~2,100 m3/tan 1,000
2020 2021 2022 2023 2024
Ngu6n: PLX, OIL, Mirae Asset Vietnam Research. D{t liéu 2024 Nguén: PLX, OIL, Mirae Asset Vietnam Research
Bién ddng gia dau Brent so v&i bién Igi nhudn gop hop nhat cia PLX va OIL Ap luc diéu chinh giam gia ban Ié ham y cho viéc KQKD Q2/2025 van chua khéi sic
(Us$/thung) 25,000
150 _ieu chinh tang chi phivan hanh dinh mc 12%
| | | | 23,000
! ! ! 10% /\
) 1 1 1
i i ! i 21,000 o
100 ' ' . . 8% ' g
: : : ! N
% _j-Fri,_—/——:_’& 6% 19,000
1 1 1
1 N | 1 L ettt —~~tulubatuiuiteiaieteieiettn ettt ettt ettt fiiettg
>0 | | H | 4% 17,000 -6.3% YTD
: d | ! 29% -15% YoY
' ' ' ' ° -4.7% QTD
: b : 15,000 52
0 . . ' : 0% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
® Y Y Q Q N N 92 92 ) " s b \e)
N N N v v v v Vv v v oV v v v
& ?Q‘\ & ‘?Q‘\ & @ & ‘?Q‘\ & ?Qﬁ & ?Q‘ & ‘?Q‘\ 1Q 2Q 3Q 4Q
Ngudn: Bloomberg, Mirae Asset Vietnam Research Ngudén: Co quan chiric nang, Mirae Asset Vietnam Research
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Tap doan Xang Dau Viét Nam (HosE: PLX)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) Y
Thi gia

(10/06/25) S0

Loi nhuan ky vong 33%
LNST (25F, ty dbng) 3,153
Ky vong thi trudng (25F, ty dong) N/A
Tang trudng EPS (25F, %) 9.1
P/E (25F, x) 14
Vén héa (ty dong) 42,755
SL c& phiéu (triéu) 1,271
Ty 1 tw do chuyén nhugong (%) 86.7
Ty 18 s& hiru NDTNN (%) 17.7
Thap nhét 52 tuan (VND) 30,950
Cao nhéat 52 tuan (VND) 51,700
(%) 1T 6T 12T
Tuyét d6i 5.7 -16.2 -6.5
Tuong d6i -8.2 -14.5 -8.1
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E PETROLIMEX

Pi€ém nhan dau tu

K& hoach than trong trong bdi canh gia dau bién ddng: Trong 2025, PLX dat muc tiéu sdn lugng tiéu thu xang dau dat 17 triéu m3, tang 8% va 31% so vGi thuc hién va ké hoach
2024. MUrc tang trudng nay dugc dua ra pht hgp véi du bdo nhu cau tiéu thu trong nudc clia B6 Cdng Thuong & mirc 8% va du phdng 8.4% clia chiing téi. Song song d6, doanh thu
va Igi nhuén trudc thué ké hoach nam 2025 lan lugt dat & mdrc 248,000 ty dong (-13% CK) va 3,200 ty dong (-19% CK), twong (rng véi 89% va 72% du phdng cda chlng t6i. Chdng t6i
cho rdng ddng thai diéu chinh gidm ch yéu phan anh trién vong giad dau suy yéu trong ngdn han. Tuy nhién, theo quan sat clia ching tdi trong 3 nam gan day, két qua thuc té
thudng vuat xa ké hoach dé ra, véi doanh thu thurc té [an lugt vugt 63%, 44% va 51%; va lgi nhuan trudc thué hoan thanh 74%, 122% va 137% KH.

Gia dau giam manh gay ap luc Ién Igi nhudn Q1/2025: KQKD Q1/2025 clia PLX chiu tac ddng tiéu cuc dang ké tir viéc gia dau sut gidm manh trong béi cdnh cdng thang thuong
mai leo thang. Su bat Igi nay da dan dén muirc gidm 90% Igi nhudn rong so vai CK, dat 133 ty ddng, trong khi doanh thu chi ghi nhan gidm nhe 9.6% CK, dat 67,890 ty dong. Trong
Q1, gia dau lao doc vé mirc 67 USD/thung (-13% YTD), diéu nay da gay anh anh hudng truc ti€p dén gid vén hang ban va lam gia tang trich 1ap du phong tén kho véi hon 261 ty
dong. Mdc du mdi trudng gia dau van ton dong nhiéu bat Igi, chdng téi nhan thdy san lugng tiéu thu trong nudc van ghi nhan mirc tang trudng tich cuc 3.6% CK, dat 2.7 triéu m3,
tuong duong 23% du phéng cd nam.

Du thao lan thir 6 - m& hudng cai thién két qua kinh doanh: Cudi thang 4/2025, B6 Céng Thuong da cong bé dy thdo lan thdr sdu cda nghi dinh mai vé kinh doanh xang dau,
stra d6i, b6 sung cac Nghij dinh 83/2014, 95/2021 va 80/2023. Diém ndi bat trong du thdo nay la viéc cho phép cac thuong nhan dugc quyén quyét dinh gia ban |é dya trén cung -
cau thyrc té€ ma khong con bj rang budc bdi cac thanh t6 chi phi dinh mirc ¢é dinh; trong khi & nhirng ban dy thdo trudc, di€ém nhan lai ndm & co ché gia tran. Chung téi cho rang
chinh sach nay sé gia tang tinh linh hoat trong viéc dinh gia va cé thé trd thanh yéu té hé trg tich cuc cho trién vong cla PLX, dac biét trong b6i cdnh KQKD Q1 kém kha quan.

Dw phéng KQKD: Trong nam 2025, doanh thu s& c6 phan gidm nhe vé 278,024 ty dong (-2.1% CK), tuy nhién Igi nhudn rong ti€p tuc ghi nhan sy ci thién nam thir 3 lién tiép dat
murc 3,153 ty ddong (+9.1% CK). Nhin chung, tdng trudng doanh thu va LNR trong giai doan 2025-2030 du phéng duy tri 6n dinh & mirc 5.2% va 13.5% mdi nam, phan anh sy cai
thién kha nang sinh 16i va hiéu qua hoat ddéng qua cac nam.

(%)

VN-Index

PLXWN FY (31/12) 2022 2023 2024 2025F 2026F 2027F

130 Doanh thu (ty dong) 304,064 273,979 284,017 278,024 293,573 309,171
120 LNHD (ty dong) 997 2,175 2,793 3,005 3,705 4,359
e Bién LNHD (%) 0.3 0.8 1.0 1.1 1.3 1.4
1% LNR (ty dong) 1,450 2,834 2,890 3,153 3,726 4,236
% EPS (VND) 1,122 2,190 2,233 2,437 2,879 3,274
:z ROE (%) 7 1 11 11 13 14
P/E (x) 27 15 17 14 12 10

*0 P/B (x) 2 2 2 2 2 2
> Téng tai san (ty dong) 74,476 79,676 81,275 84,337 88,615 93,116
. sep 2 Dec 22 Miar 25 Jun 25 VCSH (ty dong) 27,783 29,202 29,308 30,822 32,974 35,696

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Tong Cong ty Dau Viét Nam - CTCP (upcowm: o1L)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TONG

(VND, 127) 11.900
ibas 10,300

Loi nhuan ky vong 13%
LNST (25F, ty dong) 494
Ky vong thi trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 20
P/E(25F,x) 211
Vén héa (ty dong) 10,859
SL c& phiéu (triéu) 1,034
Ty 1 tw do chuyén nhugong (%) 19.5
Ty 18 s& hiru NDTNN (%) 5.9
Thap nhét 52 tuan (VND) 8,100
Cao nhéat 52 tuan (VND) 16,100
(%) 1T 6T 12T
Tuyét d6i 5.0 -11.8 -9.5
Tuong d6i 1.1 -15.6 -11.5
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DPiém nhan dau tu

KQKD Q1/2025 bj chi phéi b&i cac yéu té bén ngoai: Trong bdi canh chi phi dau vao bi€n dong manh, chién luge danh déi lgi nhuan dé tang trudng cta OIL da tao ra nhiéu rui ro
tiém &n. Thuc t€, diéu nay da phan anh trong hiéu sudt Q4/2024 va Q1/2025, khi chi phi dau vao bat Igi da lam thu hep bién Igi nhuan. Trong Q1/2025, bién LNG gidm manh 217bps
QoQ va 294bps svck, dan dén khodn 16 31 ty trong lgi nhuan HDKD. Trong d6, d6i vai hoat ddng kinh doanh xdng dau, khodn 16 nay c6 thé con 16n han dang k& néu loai trir tac
ddng tich cuc tlr mang kinh doanh qudc té - vén ghi nhan mirc tang trudng doanh thu gap ddi svck. Sau cling, nhd sy bu dap tir lgi nhudn hoat ddng tai chinh - cht yéu la I&i tién
gui, OIL van ghi nhan Idi rong nhe & murc 28 ty ddng (gidm 88% svck, gidm 55% so véi quy trudc). Tuy nhién, trong béi canh du kién nghi dinh méi s& sdm dugc théng qua, ching
téi ky vong OIL c6 thé chuyén mét phan su bat Igi trong chi phi hoat déng sang ngudi tiéu dung cudi cling, thay vi ti€p tuc hdp thu nhu quy dinh hién hanh. Bén canh d6, chién
Iuge uu tién mé rong kénh ban Ié dugce ky vong sé gitip OIL ci thién bién Igi nhuadn - ty trong COCO trong 2025 dy phéng dat 26.8% (+100bps so vdi cing ky).

Duy tri cuéc dua mé rdng thi phan: Trong ba nam qua, viéc siét chat quan ly da khién s6 lugng dau méi kinh doanh xang dau gidm tlr 38 xuéng con 33, va sé lugng thuong nhan
phan phéi gidm tir 332 xuéng 270, tao tién dé cho thi trudng trd nén tap trung va canh tranh hon. Chiing t6i cho rang OIL - doanh nghiép c6 nén tang tai chinh virng manh - sé &
vi tri dan dau trong cudc dua ma rong thi phan. Céng ty da phan ing bang cach uu tién san lugng hon 14 bién Igi nhuan, chdp nhan gidm 13i gdp d&é md réng thi phan. Tir ndm
2021 dén nay, OIL d3 m& thém 573 clra hang DODO (+48%) va 227 clra hang COCO (+37%). Song song v&i viec ma& rong dd pha, hiéu qua kinh doanh tai di€m ban cling cai thién
dang k&, khi sén lugng binh quan méi cra hang tang tir 1,686 tdn (2021) 1én 2,104 tan (2024), tuang duong murc ting 24.8%.

Tham gia hoat dong cung cap nhién liéu bay tao nén tiém nang tdng trudng: Trong T1/2025, OIL da chinh thic dugc cdp phép kinh doanh nhién liéu hang khong, qua d6 tr&
thanh thuong nhan th& ndm tham gia phan khic nay. Theo ban Idnh dao, hoat déng thuong mai du ki€n bat dau trong 6T2026, véi san lugng muc tiéu ban dau dat 0.4 triéu tan -
tuong duong khodng 10% thi phan hién tai - va tién t&i muc tiéu 2 triéu tdn vao nam 2031. Chdng t6i danh gia ké hoach nay la kha thi, dac biét la nhd maoi quan hé chat ché véi
Vietjet (VJC) - hang hang khong gia ré 16n nhat Viét Nam, hién chiém 44% lugng hanh khach ndi dia va 51% quéc té, dong thoi dang ndm gitr 4.8% c6 phan tai OIL. Trong qua khu,
phan khuc nhién liéu hang khéng da ghi nhan toc d6 tang trudng kép hang nam (CAGR) &n tugng, dat 17% giai doan 2017-2019 va 15% trong giai doan 2022-2024.

(o) e . FY (31/12) 2022 2023 2024 2025F 2026F 2027F
_— Doanh thu (ty dong) 104,214 102,663 124,460 122,565 129,835 137,495
LNHD (ty dong) 655 226 288 295 357 498

149 Bién LNHD (%) 0.6 0.2 0.2 0.2 0.3 0.4
0 EBITDA 1,011 640 623 739 755 907
LNR (ty dong) 651 563 411 494 558 681

100 EPS (VND) 630 544 397 478 539 659
80 ROE (%) 6.4 5.5 4.2 4.8 5.2 6.2

P/E (x) 12.1 18.1 30.2 21.1 18.7 15.3

® P/B (x) 0.8 1.0 12 1.0 1.0 0.9

o L Téng tai san (ty dong) 28,810 38,839 41,734 41,941 42,636 43,797

Jun 24 sep24 Dec24 Mar 25 Jun 25 VCSH (ty dong) 11,327 11,393 11,448 11,744 12,111 12,618

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Nang lwong dién - Thic day tang trudng kinh té

T6ng san lugng dién san xudt va nhap khau cda toan hé théng trong thang 4/2025 dat 26.85 ty kWh (+1% CK). Liiy ké 472025, san lwrgng toan hé théng dat 98.98 ty kWh (+3% CK), cu thé:

Chuyén d6i nganh
dién dé thac day
tang truwdng kinh té

e Thuy dién: 18.5 ty kWh (+28% CK), chiém 19%.
e Nhiét dién than: dat 56.6 ty kWh (-1% CK), chiém 57%.
e Nhiét dién khi: 6.9 ty kWh (-19% CK), chiém 7%.
¢ Nang lugng ti tao: 15.2 ty kWh (+4% CK), chiém 15%, trong d6 dién mat troi dat 9.31 ty kWh (+1% CK), dién gié dat 5.37 ty kWh (+12% CK).
e Dién nhap kh3u: 1.72 ty kWh (+10% CK), chiém 2%.
Mot sé quy dinh va thdong tin quan trong vé nganh dién nam 2025:

e Piéu chinh quy hoach dién: Thong bao s 60/TB-VPCP (T2/2025) dieu chinh Quy hoach dién VIII, du ki€n téng vén dau tu dién giai doan 2026-2030 |a 136 ty USD (27 ty USD/nam, tang
75% so vGi k& hoach trudc), va 699 ty USD cho giai doan 2031-2050 (35 ty USD/nam), trong dé 86% danh cho ngudn dién.

¢ Co ché& mua ban dién truc ti€p: Nghi dinh s6 57/2025/ND-CP (03/3/2025) cho phép co ché mua ban dién truc tiép gilta cdc may phat dién téi tao va khach hang I6n théng qua: 1) dau
néi ludi dién riéng; va 2) Ludi dién quéc gia.

¢ Diéu chinh gia dién ban Ié: B4 Cong Thuong dd ban hanh Quyét dinh sé 1279/QDb-BCT vao thang 5/2025 quy dinh vé gia dién. EVN cong bo gia ban 1é dién binh quéan tang tir 2,103.11
dong 1én 2,204.07 déng/ kWh (chua bao gom VAT), tuong duong mdrc tang 4.8%.
Téng san lwgng dién toan hé théng theo thang % San lwogng dién theo nguén phat

i R W Thiy dién  m Nhiét diénthan m Nhiét dién khi mDién gid pién mattréi  mNhap khau
. S3n lugng (ty KWh) === 9% svck

30 35% 9% 8% 10%
30% - -
25 25%
20 20%
15%
15
10%
10 5%
0%
> -5%
0 -10%
D D ™ D D D D ™ D D ™ ™ Ne) \eJ \eJ \e)
Vv Vv v v v Vv Vv v v Vv Vv V % % Vv Vv
Q\\ be\ Qo’\ Qb‘\ Q("\ Q(o\ 6\\ ch\ Qo’\ '\Q\ '\'\\ '0’\ Q\\ Q”’\ Qn’\ Qb‘\ 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24 11/24 12/24 01/25 02/25 03/25 04/25
Ngudn: EVN, Mirae Asset Vietnam Research Ngudn: EVN, Mirae Asset Vietnam Research
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Nang lwrong dién - San lwrong dién hang thang theo nguén

San lugng thay dién (ty kwh)
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Nguén: EVN, Mirae Asset Vietnam Research

San lugng dién than (ty kWh)
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CTCP biéen Gia Lai (HOsE: GEG)

H6 Hoang Sang, sang.hh@miraeasset.com.vn
(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 127) 18,300
thhes 16,050

Loi nhuan ky vong 14%
LNR (25F, ty dong) 646
Ky vong thi trurong (25F, ty dong) n/a
Tang trudng EPS (25F, %) 461
P/E (25F,x) 12
Vén héa (ty dong) 5,751
SL c& phiéu (triéu) 358
Ty 1 tw do chuyén nhugong (%) 35.5
Ty 18 s& hiru NDTNN (%) 53.8
Thap nhét 52 tuan (VND) 10,450
Cao nhéat 52 tuan (VND) 17,450
(%) 1T 6T 12T
Tuyét doi 3.9 44.6 16.2
Tuong doi 0.0 40.7 14.2
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Piém nhan dau tu

KQKD Q1/2025:

-

e Trong Q1/2025, doanh thu hgp nhat clia GEG dat 1,113 ty dong (+51% CK), trong khi lgi nhuan sau thué cta c6 déng céng ty me dat 378 ty dong (+322% CK). Hoat ddng ban
dién chiém 99% téng doanh thu hgp nhat véi san lugng dién va doanh thu lan lugt dat 329 triéu kWh (-18% CK) va 1,099 ty déng (+49% CK).

e San lugng dién gié dat 205 triéu kWh (-26% CK), twong rng véi doanh thu 822 ty dong (+84% CK). M(rc tang doanh thu dién gié dén tir 1) Nha may dién gi6 TPD1 dugc phé
duyét gia ban dién chinh thirc 1a 1,813 dong/kWh (99.8% gia tran), so v&i 906 dong/kWh (50% gia tran) trong ky trudc; va 2) Doanh thu hdi té trong giai doan tir 31/5/2023 dén
28/2/2025. San lugng dién mat trgi ghi nhan gan 92 triéu kWh (-9% CK), twong (rng doanh thu 209 ty déng (-7% CK). Thly dién dat sdn lugng 33 triéu kWh (+17% CK), tuong
duong 66 ty déong doanh thu (+5% CK).

e Ve Igi nhuén sau thué, mac du thu nhap tai chinh gidm con 8 ty déng (-16% CK), nhung chi phi |di vay gidm 24% CK con 187 ty déng da gilip GEG ghi nhan lgi nhuan sau thué

613 ty dong (+385% CK). Tinh dén Q1/2025, tong du ng chiu I&i 14 9,066 ty ddng, gidm 9% CK va 1% so vdi quy trudc do.

K& hoach kinh doanh 2025: Du kién san lugng clia GEG dat 1,376 triéu kWh (+2% CK). Doanh thu dién gi6 dat 1,722 ty déng, tdng 664 ty déng so v&i nam 2024. GEG udc tinh khoan
hdi t6 doanh thu tlr EVN khodng 397 ty déng, dong thai dat KH doanh thu hgp nhat dat 3,400 ty dong (+46% CK), lgi nhuan trudc thué dat 777 ty dong (+328% CK), va LNST dat 687
ty déng (+647% CK). Hoi ddng Quan tri da phé duyét ké hoach thodi vén 25.1% c6 phan (13.4 triéu CP) cla GEG tai CTCP Thay dién Trudng Phu. Gid chuyén nhugng téi thi€u dugc
dat & murc 36 ty dong/MW, véi doanh thu du kién 218 ty déng va LNTT 120 ty dong.

Du phéng FY25: T6ng san lugng dién nam 2025 udc dat 1,374 triéu kWh (+2% CK), bao gdém: 372 triéu kWh (-3% CK) tir dién mat trdi, 653 triéu kWh (+1% CK) tir dién gid, va 348
triéu kWh (+10% CK) tir thay dién, nho diéu kién thai tiét thuan Igi. Doanh thu dy kién dat 3,247 ty dong (+40% CK) va Igi nhuan sau thué clia ¢6 dong céng ty me dat 646 ty dong
(+463% CK), trong d6 bao gém 397 ty dong tir khodn doanh thu hoi té clia dy an dién gi6é TPD1 va Igi nhudn tlr thodi vén 25% tai CTCP Thdy dién Trudng Phu.

(%)

140

VN-Index

Sep 24

Dec24

GEG VN

Mar 25

Jun 25

FY (31/12) FY21
Doanh thu (ty dong) 1,381
LNHD (ty déng) 653
Bién LNHD (%) 47%
LNR (ty dong) 283
EPS (VND) 892
ROE (%) 8.8%
P/E (x) 17.0
P/B (x) 1.4
TéNg tai san (ty déng) 12,473
VCsH (ty dong) 3,738

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research

FY22
2,093
851
41%
316
818
8.2%
16.1
1.4
17,118

5,630

FY23
2,163
961
44%
137
338
3.2%
40.8
15
16,132

5,767

FY24 FY25F FY26F
2,325 3,247 2,752
938 1,445 1,225
40% 45% 45%
115 646 473
272 1,523 1,083
2.6% 10.6% 7.2%
47.7 12.1 17.0
1.4 1.5 1.4
15,172 16,083 16,438
5,763 6,376 6,773
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CTCP Pién luc Dau khi Nhon Trach 2 (Hose: NT2)

H6 Hoang Sang, sang.hh@miraeasset.com.vn
(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 127) 21300
thhes 18,100

Loi nhuan ky vong 18%
LNR (25F, ty dong) 200
Ky vong thi trudng (25F, ty dong) n/a
Tang trudng EPS (25F, %) 166
P/E(25F,x) 275
Vén héa (ty dong) 5,211
SL c& phiéu (triéu) 288
Ty 1 tw do chuyén nhugong (%) 323
Ty 18 s& hiru NDTNN (%) 12.3
Thap nhét 52 tuan (VND) 16,000
Cao nhéat 52 tuan (VND) 23,400
(%) 1T 6T 12T
Tuyét d6i -3.2 -9.3 -21.6
Tuong doi -7.1 -13.1 -23.6

Pi€m nhan dau tu

PETROVIETHAM
POWER-NT2

T8ng quan: NT2 dugc thanh 1ap ndm 2007 dé thuc hién viéc dau tu xay dung Nha may Nhiét dién Nhon Trach 2 véi cong suat thiét k& 750MW. NT2 dugc niém yét va giao dich trén
S@ Giao dich Chirng khodn Thanh phd H6 Chi Minh (HOSE) tir thang 6/2015.

KQKD 4T72025:

e San lugng dién va san lugng hgp dong (Qc) trong thang 4 ghi nhan lan lugt 258 triéu kWh (-34% CK) va 311 triéu kWh (+23% CK), twong duong doanh thu thuan dat 629 ty déng
(-20% CK). Ly k& 472025, san lugng dién dat 852 triéu kWh (+56% CK), twong duong 25% k& hoach cad nam clia cong ty va Qc dat 940 triéu kWh, so vd&i chi 255 triéu kwh CK.
Alpha (%Qc) duy tri & mrc cao, dat 110%. Doanh thu thuan 472025 udc dat 2,056 ty déng (+96% CK), va chiing toi ky vong két qua kinh doanh Q2/2025 sé tiép tuc tich cuc.

e Gia ban dién binh quan udc dat 2,415 déng/kWh (tdng 25% CK), trong khi gia khi binh quan uéc dat 9.53 USD/MMBTU (tang 2% CK) trong 4T72025.

KH 2025: NT2 dat ké hoach sadn lugng dién nam 2025 dat 3,467 triéu kWh (+26% CK), tuong (rng doanh thu 8,211 ty déng (+38% CK). Cong ty ky vong dat 309 ty déng lgi nhuan trudc

thué (+198% CK) va 278 ty dong LNST (+236% CK). D& hd trg cho k& hoach kinh doanh nay, NT2 du kién str dung khodng 581 triéu m3 khi tu nhién va 85 nghin m3 dau.

Du phéng FY25: T6ng san lugng dién ciia NT2 nam 2025 udc dat 3,292 triéu kWh (+20% CK), trong dé san lugng hgp déng (Qc) udce dat 2,798 triéu kWh (+26% CK). Chang t6i du
phéng san lugng thurc té sé thap hon ké hoach do diéu kién thiy van thuén Igi, khién EVN gidm huy ddng nhiét dién khi, cling vdi tinh trang thiéu hut nguén cung khi ndi dia tiép
dién. Tuy nhién, NT2 van c6 thé hudng lgi tir viéc cdc nha may nhiét dién khi Phd My 2.2 va 3 ¢ kha ndng chuyén sang str dung LNG sau khi hgp ddng BOT hét han. B&n canh do,
NT2 chi lén k& hoach thuc hién dot ti€u tu vao thang 7/2025. Téng két, ching tdi du phong doanh thu thuan cla NT2 dat 7,262 ty dong va lgi nhuan sau thué dat 200 ty déng (tdng
lan lugt 22% va 142% CK).
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VN-Index

Sep 24

Dec24

NT2 VN

Mar 25

Jun 25

FY (12/31) FY22
Doanh thu (ty VND) 8,788
LN tir HDKD (ty VND) 950
Bién lgi nhuan tir HBKD (%) 11%
LNST (Ty VND) 883
EPS (VND) 3,069
ROE (%) 20.0%
P/E(x) 8.37
P/B (x) 1.60
TéNg tai san (ty VND) 7,445
VCSH (ty VND) 4,614

Nguon: NT2, Mirae Asset Vietnam Research

FY23
6,386
441
7%
473
1,722
11.05%
15.36
1.75
8,451
4,336

FY24
5,944
(30)
-0.5%
83
251
1.7%
79.4x
1.4x
8,698
4,189

FY25F
7,262
153
2.1%
200
669
4.7%
27.5x
1.5x
7,984
4,180

FY26F
7,481
232
3.1%
290
967
6.9%
22.1x
1.4x
7,482
4,257

FY27F
7,707
316
4.1%
385
1,284
8.9%
16.6x
1.4x
7,709
4,425
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Dét may - Chuan bi cho két qua dam phan

* Chung téi duy tri khuyén nghj Trung tinh cho Nganh Dét may Viét Nam trong b6i cdnh cac yé&u t6 vi mo tich cuc va tiéu cyc dan xen. Theo quan diém cla ching téi, két qua dam phan Viét Nam-
Hoa Ky, cho dén nay, chac chan la su kién quan trong nhat dé danh gia trién vong trung va dai han cda nganh dét may Viét Nam. Cudc chién thué quan gan day gitra Trung Quéc va Hoa Ky va
I&nh tam dirng thué quan trong 90 ngay d6i vdi Viét Nam hién 1a nhitng ddng luc hd trg chinh cho nganh dét may Viét Nam. C4c bat 6n khac nhau ndy sinh gilta cac d&i thd dét may Viét Nam
mang lai sy hé trg ndo d6 cho nganh. Ching tdi cho rdng mang may mac s& ghi nhan mirc tang trudng cao trong Q2/2025, trong khi nhu cau sgi trong nudc sé tang dan dé bu dap cho nhu cau
thi truong Trung Quéc.

« Mang may mic ting téc trong khi mang sgi cham lai: Trong 472025, hai mang chinh clia dét may Viét Nam cé dién bién trai chieu. San pham dét may c6 téc dd tang trudng dang ké vé gia tri
xudt khau, & mac 12.8% CK. Dang chi y, vao T4/2025 khi Chinh pht Hoa Ky céng bé mirc thué mdai d6i véi cac déi tac thuong mai, sdn pham dét may da cé téc dé tang trudng cao hon murc trung
binh tir ddu ndm, & murc 17.7% CK. V& khia canh thj phan, tinh dén cui T4, thi phan hang may mac cla Viét Nam tai cac thi trudng chinh ti€p tuc duy tri 6n dinh: Hoa Ky (18.8%; 2024: 18.9%),
Nhat Ban (18.7%; 2024: 17.9%), Han Quéc (30.4%; 2024: 29.2%). Nhin chung, tai cac thi trudng chinh, sdn phdm dét may cla Trung Qudc ti€p tuc mat thi phan vao tay cac déi tht nhu Viét Nam va
xu hudng nay ting téc trong 4T2025 khi cang thang gilta Trung Quéc va Hoa Ky leo thang. Han nita, viéc gidm thi phan cla cac sdn phdm Trung Quéc tai Nhat Ban va Han Quéc cling c6 thé 1a
két qua clia viéc tang cudng kiém soat déi vdi cac hoat déng “trd an” thué cla cac cong ty Trung Quéc trong bdi canh cac cudc dam phan thuong mai gitra Hoa Ky va cac déi tac thuong mai.
Cung vai tang trudng xudt khau, san xudt hang may mac trong nudc duy tri manh mé khi IIP va chi s6 lao dong duy tri tang trudng lién tuc ma khéng c6 thang nao thu hep tir dau ndm nay (san
xudt dét may thudng c6 mot hodc hai thang thu hep trong Q1 do mua thap diém va cac ky nghi). Ngoai ra, nhap khau vai dau vao duy tri mdc tang trudng lanh manh 8.5% CK (twong quan vdi
t6c dd tdng trudng cla xudt khiu va san xuat) trong 4T.

* Trong khi d6, xuat khau sgi gidm nhe 1.2% CK trong 4T2025. Gia trj xuat khau sgi sang Trung Qudc udc tinh dat 0.63 ty USD (-7.3% CK) trong 4T va chiém 45.3% (2024: 47.7%) téng kim ngach xuat
khadu. Ngoai ra, xuat khdu sgi sang Han Qudc cling gidm 18.7% CK, dat 0.13 ty USD. Sy yéu di trong xudt khdu da dugc bu dap phan nao khi mang dét trong nudc ti€p tuc tang trudng vdi chi sé
IIP mang dét va chi sé lao déng tang 10.5% CK va 6.9% CK, cho thdy nhu cau sgi trong nudc dang tang trudng.

+  Xung ddt ndi ti€p xung ddt: Trong 472025, cing thang toan cau khdng chi duy tri ma con leo thang v&i mat tran mdi nhat & khu vire Kashmir. Khi Pakistan va An Dd st dung tén Itra va may bay
chién dau, cac cudc giao tranh nhé & khu vuc tranh chap c6 thé leo thang thanh xung dét nghiém trong trén khap bién gidi cda hai nudc. Trudc day, hai nudc tirng c6 chién tranh va ca hai déu
s& hitu vi khi hat nhan, gy ra méi de doa d&i véi sy 6n dinh clia khu vuc. Bén canh d6, cac cudc dam phan hoa binh Nga-Ukraine khéng dat dugc nhiéu tién trién va chinh quyén Trump dudng
nhu méat kién nhan. Mét trong nhirng diém tich cuc 1a Houthi tuyén bé rang ho s& nglrng tan céng cac tau khdng phai cda Israel & khu vurc Bién D3, mac du cac hoat ddng quan su cua Israel &
Gaza van dugc duy tri.

* Thu& quan lam giam niém tin tiéu dung: Thué quan clia Hoa Ky d3 tac ddng dén niém tin tiéu dung vén da thap khi chi s6 niém tin cda ngudi tiéu dung Hoa Ky gidm xudng murc thdp nhat
trong hai nam, & muirc khodng 52.2 diém vao T4/2025. Ngoai ra, niém tin cla ngudi tiéu dung tai cac thj trudng chinh khac cling gidm ngay sau khi cong bé thué quan. Doanh thu clia mot sé
thuong hiéu chinh nhu Nike, Gap, H&M bat dau thu hep trong Q1/2025 va ty 1é hang tén kho trén doanh s nhin chung tang. Gan day, mot s6 thuong hiéu da yéu cau mién thué dé tranh "méi
de doa dén su ton tai", c6 thé c6 mdt s6 anh hudng tot va hd trg cho cac nha xudt khdu dét may nhu Viét Nam trong cac cudc dam phan.

* Gan day, Hoa Ky va Trung Quéc da déng y cat gidm thué quan 115% trong 90 ngay, thoat nhin thi day la mét tin hiéu tét. Tuy nhién, chiing tdi cho rang cé kha nang déng thai nay la mét dang
"nghi gidi lao" trir khi dat dugc mét s6 thda thudn thuc su. Cac cudc dam phén gitta Chinh phd Hoa Ky va hau hét cac d6i tac thuong mai khac van chua cé két qua thuc sy, ngoai trir Vuong quéc
Anh va murc thué co s& 10% c6 kha nang sé& dugc duy tri bat ké két qua dam phan. DGi vdi Viet Nam, Chinh phd da rat tich cu'c dam phan véi muc tiéu gidm thué quan va Viét Nam la mot trong
sau doi tac thuong mai vu tién dam phan.
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Dét may - Chuan bi cho két qua dam phan (tt.)

* Ky vong dam phan thué& quan: Mdt cudc hop “hiéu quad” 1a khdi dau tich cuc cho Viét Nam trong né luc gidm thué quan. Tuy nhién, can nhac lai, mdc thué co sd 10% khé b khd ndng thuong
lugng dugc va Viét Nam thuc sy c6 thing du thueng mai Idn véi Hoa Ky (ndm 2024: hon 123 ty USD), kho c6 thé trung hoa trong thdi gian ngan. Chang toi tin rang cong cu hiéu qua nhat dé Viét
Nam can bang thuong mai la mua cac san phadm clia Hoa Ky. Tuy nhién, véi khoang 79 ty USD du trit ngoai héi (IMF, cap nhat dén T1/2025) so véi gia tri nhap khau trung binh hang thang trong
4T2025 1a 34 ty USD, thi khéng c6 nhiéu khdng gian dé chi tiéu. Viéc gidm thué quan cla Viét Nam d6i vai cac sdn phdm clia Hoa Ky s& khdng hiéu qua 1am trong viéc gidm mét can bang thuong
mai vi mirc thué trung binh hién tai chi la 9.4% va nhu cau dgi voi hang hoa cta Hoa Ky khéng dd cao. Do dd, chiing t6i danh gia murc thué quan t6i da sé cao hon nhiéu so vai 10% va c6 thé cd
mot s6 mién trir. Cling s& c6 mot s8 yéu ciu vé ngudn gdc hang héa dé han ché cac hoat ddng I1&n tranh thué.

* Noi tra an giira xung ddt: Mic du mirc thué du kién cia Hoa Ky c6 thé cao, ching t6i tin rdng su hd trg chinh cho nganh dét may Viét Nam tai thj trudng Hoa Ky hién ndm & Igi thé so sanh so
vGi cac d6i tha.
* Trung Quéc, nudc xudt khdu dét may Ién nhit sang Hoa Ky, dang bi mac ket trong cudc chién thuong mai v6i Hoa Ky khi méi nuéc déu ap dat muc thué rat cao déi véi d6i phuong.
Ngay ca khi tam dirng trong 90 ngay v&i mirc gidm thué dang ké tir ca hai bén, thi kha nang cac san pham cda Trung Quéc gianh lai thi phan 1a rat thap va ching téi tin rang xu hudng
gidm sé tiép tuc, dieu nay cd Igi cho nganh dét may Viét Nam. Chdng téi tin rang lan s6ng di cu khoi Trung Qudc sé tang toc khi nhu cau da dang héa tang I1én.

« Dét may Bangladesh gan day da chirng kién su cdi thién tai thi trudng Hoa Ky, thi phan dat 7.4% trong Q1/2025 (2024: 7.0%). Tuy nhién, c6 vé nhu cang thang chinh trj cGa dat nudc van
con khi cac vu bat gilr va bao luc clia ddm déng van tiép dién. Ngoai ra, xung dét ndi bd dang dién ra & Myanmar c6 thé dnh hudng dén su én dinh bién gidi ciia Bangladesh. Nhitng bat
8n nay gay ra rdi ro cho nganh san xut dét may cda qudc gia nay.

« An Db va Pakistan, hai trong s& 10 nudc xuat khau dét may hang dau, hién dang cé nguy co xady ra xung dot truc dién. Mac di ca hai bén @3 xac nhan 1énh ngirng ban sau khi Hoa Ky
can thiép, nhung cang thdng van con & mirc cao. Néu céc cudc giao tranh gan day leo thang thanh chién tranh gitra hai nudc, co s& ha tang va cac co sd san xudt nhu cang bién, luéi
dién va dudng cao téc s& trd thanh muc tiéu khong thé tranh khéi. Hon nita, 1dong tin cta khach hang s& gidm sut va cac don hang c6 kha nang chuyén ra khéi cac quéc gia nay.

* Trién vong & cac thi trudng trong di€m khac: Khi kho khan phat sinh & thi trudng Hoa Ky do thué quan, ching téi tin rdng su canh tranh & céc thi trudng trong diém khac chac chan sé ting
I&n. Viét Nam da ky két nhigu FTA cho phép xuat khau hang dét may véi mirc thué nhap khau thap va do d6 mang lai mot sé Igi thé so sanh. Cu thé, trong s& cac d6i thi chau A, Bangladesh va
Pakistan van chua ky FTA v&i Nhat Ban va Han Quéc va hang dét may xudt khdu cta ho phai chju thué quan. B6i vai thi trudng EU, tir ndm nay, thué hai quan ddi vdi cac sdn phdm dét may c6
xudt x{r tir Viét Nam nam trong danh muc "B5" s& dugc x6a bd theo EVFTA.

* Trong Q2/2025, chiing tdi ky vong cac cong ty soi va may mac Viét Nam s& hoat déng tét khi cac don hang chuyén ra khéi Trung Quéc va khach hang ¢ géng khai thac th&i gian tam dirng thué
quan 90 ngay. Cac céng ty may mac sé dugc hudng Igi dau tién va c6 khad nang ghi nhan téc dé tang trudng cao nhd cadc don hang may mac dang cap bach. Trong khi d6, ching tdi tin rang nhu
cau sgi trong nudc sé duy tri téc dd tang trudng 6n dinh tuwong Ung véi sy tang trudng cla mang dét, phan nao bu dap cho nhu cau suy yéu tai thi trudng Trung Qudc. T nam 2025 trd di, chiing
toi tin rang dét may Viét Nam sé dugc hudng Igi tir sy da dang hda ngudn cung va mdrc thué quan cao clia Hoa Ky déi véi hang dét may Trung Quéc.

* Cac cdng ty may mac: ching téi khuyén nghj CTCP May Séng Hong (MSH) va CTCP P3u tu va Thuong mai TNG (TNG) tai thdi diém nay. MSH xac nhan don hang dén cudi ndm 2025 trong khi
TNG sé& hoat ddng hét cong suat cho dén T8. Ca hai cong ty déu ghi nhan su ting trudng vé quy md lao ddng - mot tin hiéu mé rong san xuat. & thai diém hién tai, chiing tdi tin rang ty 1& doanh
thu cao tai Hoa Ky c6 thé khéng con 1a bt Igi d8i véi MSH, trong khi danh muc khach hang da dang cda TNG s& mang lai sy linh hoat.

* Cac cdng ty sgi: ching t6i lua chon CTCP Sgi Thé Ky (STK) va Téng CTCP Phong Phu (PPH). Ching t6i ky vong STK s& ghi nhan t6c d6 tang trudng dot bién trong ndm nay nhd nha may Unitex
chinh thac di vao hoat déng. Trong khi d6, ngoai sy tang trudng 6n dinh cla mang sgi chi may (théng qua hgp tac véi Coats Group) va mang khan, ching téi ky vong PPH s& hoan tat gidi quyét
tranh chap trong dy an bat dong san hgp tac véi Sagri.
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Dét may - Trién vong va rui ro
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Dét may - Trién vong va rui ro (tt.)
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CTCP May Song HONg (HOSE: MsH)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 127) 40.000
thhes 32300

Loi nhuan ky vong 13%
LNST CP kiém soat (25F, ty dong) 419
Ky vong thj trudng (25F, ty dong) 354
Tang trudng EPS (25F, %) -39
P/E (25F, x) 1
Vén hoa (ty dong) 3,972
SL c6 phiéu (triéu) 113
Ty 1 tw do chuyén nhugng (%) 493
Ty 18 s& hiru NDTNN (%) 3.9
Thap nhét 52 tuan (VND) 25,167
Cao nhéat 52 tuan (VND) 41,867
(%) 1T 6T 12T
Tuyét doi 14.4 0.5 4.4
Tuong doi 10.5 -3.4 2.5

(.

SONG HONG

Piém nhan dau tu

Téng quan: CTCP May Séng Hong (MSH) 1a mdt cdng ty may mac ¢é Igi nhuan cao, dat tru s& tai mién Bac Viét Nam. MSH van hanh trén 20 xudng san xuat tai tinh Nam Dinh.
Day la nhitng vi tri c6 vi thé t6t trong hoat déng logistics, v&i cac dong sdn phdm chdi luc 1a hang may mac xudt khdu CMT va FOB (ty trong doanh thu chinh). MSH c6 danh muc
khach hang vitng chac tép trung vao thj trudng Hoa Ky, bao gém Walmart, Nike, Target va Haddad Brands. Cong ty cfing s& hiru thuong hiéu néi ti€éng trén thj trudng chan-
drap-g6i-ném trong nudc.

Cap nhat HPKD: MSH ghi nhan su nhay vot trong hoat dong kinh doanh trong Q1/2025 khi doanh thu tang 34.5% CK I&n 1,036.2 ty dong. Bién Igi nhudn gdp cling md rong lén
18.4% (Q1/2024: 12.4%) va Igi nhudn gdp ting gdp déi 1&n 191.1 ty ddng. Trong quy, chi phi tai chinh tang 1&n 21.7 ty déng (Q1/2024: 10.3 ty dong) chu y&u do 16 ty gia hdi doai.
Ngoai ra, chi phi quan ly tdng 68.6% CK khi chi phi nhan vién tang vot 1&n 48.7 ty dong (Q1/2024: 23.9 ty ddng). Lgi nhudn hoat d6ng Q1 clia MSH dat 110.4 ty dong (+75.8% CK).
Lgi nhuan sau thué clia cdng ty tdng 82.8% CK 1én 87.2 ty ddng. Trong Q1, quy mé lao ddng clia MSH tang 1én 11,540 (cudi nam 2024: 11,383), ching toi tin day la tin hiéu tich
cuc cho thdy sy md rong kinh doanh.

Du phéng 2025: Nam 2025, ching tdi ky vong nha may Séng H6ng Xuan Trudng mdi di vao hoat dong, gilp tang tdng cdng sudt cia MSH. Quy mé lao déng clia MSH du
phéng tang 1&n 12,500 trong 2025 (cudi ndm 2024: 11,383). Mat khac, do tinh hinh chinh tri bdt 6n & Bangladesh van ti€p dién va cang thang thué quan gitra My va Trung Quéc
leo thang, chdng tdi tin rang MSH van s& nhan dugc nhiéu don hang sdn phdm dét may trong nam nay, ddc biét 1 cdc don hang FOB, va doanh thu du kién dat 5,500 ty déng
(+4.1% CK). Chang t6i ky vong MSH c6 thé duy tri bién Igi nhuan gdp cao, mac du chi phi c6 thé ting do nhirng bat 8n toan cau. LNST 2025 udc dat 455.7 ty dong (+3.6% CK).

Pinh gia: Ching t6i s&r dung phuong phap chiét khdu dong tién ty do cho céng ty (FCFF) d€ xac dinh gia tri hgp ly clia ¢6 phi€u MSH. Véi ty 18 Igi nhuan yéu cau la 13% va gia
dinh tang trudng dai han la 0% sau nam 2035.

RUi ro chinh: Canh tranh vé& nhan céng vdi cac nha tuyén dung khac & mién Béc Viét Nam, trong b8i canh dau tu FDI méi ngay cang tang; su phu thudc dau vao vao cac nha
cung cdp chinh & Trung Quéc; Bién ddng ty gia VND/USD Ia rdi ro chinh d6i vdi khuyén nghj va dinh gia cda ching téi.

(%) VNIndex MSH VN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
130 Doanh thu (ty dong) 5,523 4,542 5,280 5,500 5,850 6,210
120 LN HEKD (ty d6ng) 446 305 560 570 617 708
110 Bién LN HDKD (%) 8.1 6.7 10.6 10.4 10.6 11.4
100 LN trudrc thué (ty dong) 439 307 544 570 617 708
0 LNR (ty dong) 375 245 413 419 454 521
80 EPS (VND) 4,998 3,260 5,499 3,353 3,635 4,169
7 ROE (%) 21 13.9 22.8 21.1 20.6 21.1
&0 P/E (x) 6.6 12 9.0 11.0 10.2 8.9
50 P/B (x) 1.5 1.8 2.0 2.1 1.9 1.6
40 Téng tai san (ty dong) 3,294 3,453 4,523 4,130 4,380 4,694
Jun 24 Sep 24 Dec 24 Mar 25 Jun 25 , 5

V6n chdi s& hitu (ty dong) 1,719 1,810 2,056 2,272 2,524 2,838
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CTCP Pau tu va Thuong mai TNG (HNX: TNG)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 25,000
(VND, 12T)
Thi gia
: 18,300

(10/06/25)

Loi nhuan ky vong 37%
LNST CP kiém soat (25F, ty dong) 345
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) -3.8
P/E (25F, x) 7.2
Vén hoa (ty dong) 2,084
SL c6 phiéu (triéu) 123
Ty 1 tw do chuyén nhugng (%) 51.3
Ty 18 s& hiru NDTNN (%) NA
Thap nhét 52 tuan (VND) 14,100
Cao nhéat 52 tuan (VND) 29,000

(%) 1T 6T 12T
Tuyét doi 5.6 -29.8 -27.7
Tuong d6i -0.7 -36.3 -29.5

TNG

Piém nhan dau tu

T8ng quan: CTCP Pau tu va Thuong mai TNG (TNG) la cong ty may mac c6 téc do tang trudng nhanh va la doanh nghiép xuat khdu hang may mac hang dau Viét Nam. Céng ty
¢6 danh muc khach hang da dang dén tir nhiéu thj truding xudt khdu dét may trong diém ctia Viét Nam nhu M§, EU, Canada. Hoat ddng kinh doanh chinh ctia TNG la san xuét
hang may mac CMT v&i cac san phdm ch luc 1a 4o khodc, san pham tir 16ng v, quan &o va trang phuc thé thao. TNG s& hitu hon 300 day chuyén san xuét tai 18 chi nhanh, c6
tru s& tai tinh Thai Nguyén. Ngoai ra, cdng ty con kinh doanh khu céng nghiép véi du an KCN Son Cam.

Cap nhat HPKD: Trong Q1/2025, TNG duy tri t6c d6 tdng trudng 6n dinh vdi doanh thu ting 11.6% CK 1&n 1,510.6 ty dong. Bién Igi nhudn gdp mé& réng va Igi nhuan gop tang
12.9% CK 1én 229.8 ty ddng. Trong quy, chi phi quan ly ting 23.3% CK |&n 105.9 ty ddng. Lgi nhudn hoat déng va LNST cGa TNG lan lugt dat 53.7 ty dong (khéng d8i so véi cling
ky nam trudc) va 53.5 ty dong (+1.3% CK).

Du phéng 2025: Nam 2025, bat chdp cac méi de doa tir thu€ quan clia Hoa Ky va kha ndng nhu cdu suy yéu tai cac thj trudng trong diém do cang thang thuong mai, chdng toi
van duy tri quan diém tich cuc vé hoat ddng kinh doanh clia TNG, dua trén cac luan diém sau: 1) Danh muc khach hang cia TNG van tugng d6i da dang, mac du thj trudng Hoa
Ky chiém gan mot nlra; 2) Cac ddi tha cda Viét Nam, nhu Trung Quéc va Bangladesh, van phai d8i mat véi nhitng kho khan riéng bén canh van dé thué quan. Dac biét, Trung
Qudc dang mac ket trong cudc chién thuong mai cang thang vai Hoa Ky; 3) Chinh phd Viét Nam da né luc d€ gidm bét mat can bang thuong mai Viét Nam-Hoa Ky, véi hy vong
rang thué quan sap tdi sé thap hon; va 4) Chinh quyén ctia Trump gan day da tuyén bé tam dirng ap dung thué quan tra dlia d6i vai cac doi tac thuong mai trong 90 ngay, diéu
nay s& mang lai lgi ich cho hang may mac Viét Nam it nhat la trong Q2/2025 vi cadc don hang sé tang manh dé tranh thué quan. Ching t6i dy bao sé lugng nhan vién va nang
sudt trung binh cda TNG lan lugt vao khoang 20,000 va 400 triéu ddng trong ndm nay. Do d6, doanh thu ndm 2025 dyu phéng dat 8,000 ty dong (+4.5% CK). Chi phi c6 thé tang
nhe do lam phat. Ching t6i dy béo Igi nhuadn hoat dong va LNST lan lugt 14 421.5 ty ddng (+5.1% CK) va 345.7 ty déng (+9.8% CK).

Pinh gid: Chung t6i s&r dung phuong phap chiét khdu dong tién tu do cho céng ty (FCFF) dé xac dinh gid tri hgp ly cla ¢6 phi€u TNG. Véi ty 18 Igi nhuan yéu cau la 13% va gid
dinh tang trudng dai han la 0% sau ndm 2035. Do dd, chiing t6i duy tri mirc gia muc tiéu cta TNG la 25,000 déng/cé phiéu (sau diéu chinh c6 tirc). Cong ty thudng chia ¢6 tic
tién mat 800-1,200 ddng mdi 6 phiéu, twong (rng vdi lgi sudt cd tirc 4-7%.

RUi ro chinh: Don bdy bj khai thac qua murc; canh tranh vé luong; su phu thudc dau vao cac nha cung cdp tir Trung Qudéc; va bién ddng ty gia VND/USD

(%) VNndex TNG VN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
120 Doanh thu (ty dong) 6,778 7,096 7,656 8,000 8,505 9,020
110 LN HEKD (ty d6ng) 371 300 401 421 468 539
100 Bién LN HDKD (%) 5.5 42 5.2 53 5.5 6.0
. LN trudc thué (ty dong) 358 279 390 421 468 539

o LNST CB kiém soat (ty dong) 292 226 315 345 384 442

o EPS (VND) 2,780 1,988 2,568 2,468 2,743 3,157

“ ROE (%) 18.0 12.1 16.8 18.0 18.9 20.0

P/E (x) 6.0 10.0 7.9 7.2 6.5 5.6

* P/B (x) 1.1 13 1.4 1.1 1.0 0.9

‘“;un 2 Sep2s Do 22 Var 25 n 23 Téng tai san (ty dong) 5,440 5,251 5,817 5,472 5,669 5,832

V6n chdi s& hitu (ty dong) 1,790 1,861 1,892 1,950 2,102 2,305
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CTCP Soi Thé Ky (HOSE: sTK)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn
(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 127) 31:200
thhes 27,000
Loi nhuan ky vong 16%
LNST CB ki€ém soat (25F, ty dong) 319
Ky vong thi truong (25F, ty dong) NA
Tang trudng EPS (25F, %) 1,438
P/E (25F, ) 13.4
Vén hoa (ty dong) 2,372
SL c6 phiéu (triéu) 97
Ty 1 tw do chuyén nhugng (%) 61.2
Ty 18 s& hiru NDTNN (%) 16.7
Thap nhét 52 tuan (VND) 18,750
Cao nhéat 52 tuan (VND) 36,600
(%) 1T 6T 12T
Tuyét di 15.8 0.4 -18.2
Tuong doi 9.5 -6.1 -20.0

tury

Piém nhan dau tu

T8ng quan: CTCP Sgi Thé& Ky (STK) Ia mdt cong ty dét may tap trung vao cac san pham sgi polyester. Cac sdn pham chinh cla cdng ty la sgi DTY, FDY va POY nguyén sinh va tai
ché. STK hién dang van hanh hai nha may sgi tai TP.HCM va Déng Nai, vdi tdng cong sudt 63,000 tdn/nam. Ngoai ra, STK 1a cdng ty duy nhat trong khu vurc ASEAN hgp tac chién
Iuge véi Unifi Inc d€ phat trién cac loai sgi tai ché va sgi gia tri cao.

Cap nhat tinh hinh kinh doanh: Hoat déng kinh doanh cda STK ghi nhan su phuc hdi manh mé trong Q1/2025 khi doanh thu tdng 41.7% CK I&n 376.4 ty dong. Lgi nhudn gép
tang vot |&n 78.2 ty ddng (+142.1% CK) va bién Igi nhudn gdp mé& rong I&n 20.7% (Q1/2024: 12.2%). Trong quy, chi phi thay d&i it va Igi nhudn hoat déng dat 48.5 ty déng
(Q1/2024: 1.1 ty ddng). LNST Q1/2025 clia STK dat 35.6 ty dong (Q1/2024: 0.7 ty ddng).

Du phéng 2025: Khi nha may Unitex di vao hoat déng, ching téi ky vong téng san lugng cla STK s& tang dang k&, 1&n 52,000 tan. Cu thé, chung téi du bdo san lugng nha may
hién tai va Unitex lan lugt dat 32,000 tan (+41.5% CK) va 20,000 tin (55% c6ng suét t6i da). Do nhirng bat 6n gan day trong thuang mai toan cau, chdng téi ky vong gia ban
trung binh sé dugc duy tri & mirc khodng 2,100 USD/tan. Do d6, chiing téi du bao doanh thu cla STK la 2,806.4 ty déng (+131.8% CK). Chi phi tai chinh va chi phi quan ly, ban
hang sé& tang khi nha may mdi di vao hoat dong. Lgi nhuan hoat ddng va LNST dy kién 1an lugt 1a 362.8 ty dong (2024: 26 ty dong) va 319.3 ty déng (2024: 12 ty dong).

Pinh gia: Ching toi sr dung phuong phap chiét khdu dong tién ty do cho céng ty (FCFF) dé dinh gia ¢6 phi€u STK, véi cac gia dinh chinh: 1) Ty 1& hoan vén yéu cau l1a 13%; va
2) T6c d6 tang trudng dai han sau ndm 2035 1a 2%. Do d6, chiing t6i duy tri mirc gid muc tiéu 1a 31,200 dong véi khuyén nghi Mua.

RUi ro chinh: Bién ddng ty gia VND/USD, nhu cau dét may tai cac thi trudng xudt khdu chinh, bién dong gia dau va PET 1a nhirng rai ro chinh d&i vdi khuyé&n nghi va dinh gia
cla chlng toi

(%) VNAndex STKVN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
130 Doanh thu (ty dong) 2,117 1,426 1,210 2,806 2,860 2,914
120 LN HEKD (ty d6ng) 271 89 26 363 385 394
110 Bién LN HDKD (%) 12.8 6.2 2.1 12.9 13.4 13.5
100 LN trudrc thué (ty dong) 269 91 19 363 385 394
” M LNST CB kiém soét (ty dong) 242 87 12 319 338 347

8 JJV EPS (VND) 3,341 1,003 130 1,999 2,119 2,172

n ROE (%) 17.3 5.5 0.8 15.9 13.4 12.5

& P/E (x) 9.1 25.7 56.7 13.4 12.6 12.3

0 P/B (x) 1.5 1.5 1.5 1.8 1.6 1.5

‘“;un 2 Sep2s Do 22 Vot 25 n 23 Téng tai san (ty dong) 2,125 2,975 3,811 4,350 4,359 4,521

V6n chdi s& hitu (ty dong) 1,541 1,628 1,629 2,398 2,640 2,892
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Tong CTCP Phong Phu (upcom: PPH)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) L
Thi gia

(10/06/25) L
Loi nhuan ky vong 45%
LNST CP kiém soat (25F, ty dong) 367
Ky vong thj trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) -0.7
P/E (25F, x) 5.9
Vén hoa (ty dong) 1,964
SL c6 phiéu (triéu) 75
Ty 1 tw do chuyén nhugng (%) 30.0
Ty 18 s& hiru NDTNN (%) NA
Thap nhét 52 tuan (VND) 22,500
Cao nhéat 52 tuan (VND) 33,900
(%) 1T 6T 12T
Tuyét doi 0.0 -9.6 -5.4
Tuong doi -6.3 -16.2 -7.2
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(
PHONG PHU

Piém nhan dau tu

(%)

T8ng quan: Téng CTCP Phong Phda (PPH) 1a mdt nha san xudt dét may tai mién Nam Viét Nam. Sau khi trai qua qua trinh tai cdu trac, PPH hién tap trung vao hai phan khuc: sgi
va san pham dét gia dung. PPH c6 |gi thé vitng chac trong phan khuc sgi, nhd vao su hgp tac véi Coats (théng qua Coats Phong Phi va PPH |a cdng ty Viét Nam duy nhat cung
cap sgi chi may cho Coats). PPH cling dang tang cdng suat mat hang khan va md réng danh muc san pham dét gia dung. Vdi vi thé virng chac, ching téi tin rang PPH s& khéng
chi duy tri dugc lgi nhudn ma con mé rong phat tri€n trong tuong lai.

Cap nhat HDKD: Trong Q1/2025, hoat ddng kinh doanh clia PPH ti€p tuc tang trudng khi doanh thu tdng 20.5% CK |én 594.5 ty dong. Bién Igi nhuén gop duy tri & mirc 20% va
Igi nhuan gbp dat 119 ty dong (+21.1% CK). Lgi nhuén tir cdng ty lién két tang nhe 1én 89.5 ty dong (+4.5% CK). Trong khi dé, chi phi quan ly va ban hang tdng 18.8% CK 1én 80 ty
dong. Lgi nhudn hoat déng va LNST Q1 clia PPH lan lugt dat 114 ty dong (+13.4% CK) va 113.3 ty déng (+13.4% CK).

Du phéng 2025: Ndm 2024, PPH ghi nhan su gia tang vé quy mo lao ddng, ching tdi tin ring day |a tin hiéu cho thay nang luc san xudt dang md réng. Do PPH van dang tai cdu
trac, quy mo lao déng clia cong ty sé khong thay déi nhiéu hodc chi ting chdm qua cadc ndm. Chiing téi dy phéng ndng suét sé cai thién déu ddn, nh& vao sy hgp tac vai Coats,
cling nhu co cdu tinh gon clia PPH, tap trung vao cac phan khic c6 lgi nhuan. Nam 2025, doanh thu du kién dat 2,251.2 ty d6ng (+0.6% CK). Lgi nhudn tir céng ty lién két Coats
Phong Phu sé tiép tuc dong vai trd chi chét trong Igi nhudn hoat déng clia cdng ty. Vi mirc thué sudt thué thu nhap doanh nghiép thap, ching tdi du bdo LNST ndm 2025 clia
PPH dat 374.3 ty dong (+0.5% CK).

Pinh gia: Chung téi s&r dung phuong phap chiét khdu dong tién ty do cho cong ty (FCFF) dé xac dinh gia tri ndi tai cGia PPH, vdi mét sé gia dinh chinh: ty 1& Igi nhuan yéu cau la
15%; ty & tang trudng dai han sau nam 2035 la 0%; va gia dinh rang PPH s& tang dan quy md lao ddng va nang suat qua cac nam. Chung toi duy tri khuyén nghi Mua va gia
muc tiéu 39,000 déng/cé phiéu cho PPH.

RUi ro chinh: Sy hgp tac véi tap doan Coats va sy bién déng vé nhu cau toan cau cling nhu gid nguyén liéu la nhirng rdi ro chinh déi véi khuyén nghj va dinh gia clia ching téi.

VNndex PPH VN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F

120 Doanh thu (ty dong) 1,746 1,755 2,238 2,251 2,303 2,366
110 LN HEKD (ty d6ng) 479 325 379 378 390 407
100 Bién LN HDKD (%) 27.5 185 16.9 16.8 16.9 17.2
. LN trugc thué (ty dong) 480 320 384 378 390 407

o LNST CP kiém soat (ty dong) 472 311 373 367 378 395

o EPS (VND) 5,946 3,865 4,507 4,421 4,558 4,756

“ ROE (%) 26.1 16.5 20.5 19.7 19.1 18.7

P/E (x) 3.4 6.4 6.9 5.9 5.7 5.5

* P/B (x) 0.8 11 12 1.0 1.0 0.9

‘“;un 2 Sep2s Do 22 Var 25 n 23 Téng tai san (ty dong) 3,419 3,539 3,579 3,777 3,879 4,000

V6n chdi s& hitu (ty dong) 1,784 1,778 1,884 1,959 2,081 2,219

Ngudn: Bao cdo tai chinh, Phong Phéan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



Phu luc

Hé théng khuyé&n nghi cd phi€u Thang danh gia nganh

Mua : Lgi nhuan ky vong tur 20% tra 1én Tich Cuc : Cac yéu t6 ca ban thuan lgi hodc dang cai thién

Tang Ty Trong : Loi nhuan ky vong tur 10% trd lén Trung Tinh : Cac yéu t6 ca ban 6n dinh va dy kién khéng co thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 ca ban khong thuan lgi hodc theo xu huéng xau

Ban : Loi nhuan ky vong tur -10% trd xuéng

* Hé théng khuyé&n nghi clia chiing t6i dua trén lgi nhuan ky vong vé tang trudng gid c6 phiéu trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bai chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguai phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gia muc tiéu c6 thé chiu tac dong tir cac rai ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thi trudng, vi mé néi chung.

Khuyén cao
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khdng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chu thé va khéng sd hiru trén 1% sé lugng ¢ phiéu dang luu hanh ctia doanh nghiép cha thé.

Xac nhan clia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém duoc trinh bay trong bao cdo nay phan anh ddng quan diém ca nhan cac t6 chirc phat hanh va ching khoén trong béo cdo va (ii)
khdng c6 phan thu lao ndo cla chuyén vién phan tich d3, dang, hoac sé& truc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién
phan tich nhan dugc thi lao dya trén doanh thu va lgi nhudn téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Mai gidi té chirc, Ngan hang dau tu hoac Tu van doanh
nghiép. Tai thi diém phat hanh bdo cdo, Chuyén vién phan tich khdng biét vé bat ky xung dét Igi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

Bao cdo nay dugc cdng b6 bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tat la MAS), 1a céng ty chirng khoan dugc dang ky tai nudc Cong hoa xa hoi chi nghia Viét Nam va la thanh vién cla S& giao dich
ching khodan Viét Nam. Théng tin va y ki€n trong tai liéu nay da dugc téng hgp tir cac ngudn dugc cho 1a dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang
hay ngu y, vé tinh céng bang, chinh xac, day da hoac tinh ding dan cla théng tin va y kién trong tai liéu nay hodc cla bat ky ban dich nao sang ti€ng Anh tir ti€ng Viét. Trong trudng hgp ban dich tiéng Anh clla mot bao cédo dugc
chuén bj bang ti€ng Viét, ban gbc clia bao cao bang tiéng Viét c6 thé da dugc cung cdp cho nha dau tu trude khi thuc hién bao cao nay.

Péi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang ké vé moi trudng kinh doanh dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé
viéc ca nhan nao tiép nhan hodc s dung bao cao nay sé vi pham bat ky luat hodc quy dinh hodc d6i twgng clia MAS va cac chi nhanh déi vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac st
dung bat ky thong tin nao tir day.

Bdo cao nay chi danh cho muc dich thdng tin chung, khéng phai va s& khéng dugc hi€u la mot Igi dé nghi hodc mét 16i maoi chao dé thuc hién cac giao dich bat ky chirng khoan hodc c6ng cu tai chinh nao khac. Bdo cao khéng cau
thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi d6 sé khéng dugc coi la khach hang clia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cua cac
khach hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y ki€n trong tai liéu nay 1a k€& tir ngay cla tai liéu nay va cé thé thay déi ma khéng can théng bao trudc. Gia va gia tri
clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir ching c6 thé gidm gia hodc tang gia, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 13 bi€u thi cho hiéu suit
trong tuong lai. Lgi nhuén trong tuong lai khdng dugc dam bdo va cé thé xay ra mat von ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly ctia ho khong chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that
nao phat sinh tur viéc st dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khong nhat quan va dua ra két luan khac vai cac y ki€n dugc trinh bay trong bao cao nay. Cac bao cao c6 thé phan anh céc gia dinh, quan diém va phuong phap phan tich khac nhau cda cac
nha phan tich da chudn bj ching. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cacy kién va quan diém dugc trinh bay trong bao cado nghién clru nay. MAS, cac chi nhanh cGa MAS va giam déc, can bd, nhan vién va dai
ly ctia ho cé thé c6 cac vi tri dai hodc ngan trong bat ky chirng khodn chl dé nao vao bat ky Itc nao va cé thé thuc hién mua hodc ban, hodc d& nghi mua hodc ban bat ky ching khodn nao nhu vay hodc cac cdng cu tai chinh khac tuy
tirng thoi diém trén thj trudng mé hodc theo cach khac, trong tirng trudng hgp, véi tu cach 1a bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh cda n6 cé thé da cd, hoac c6 thé mong dgi tham gia vao cac mdi quan hé kinh
doanh vdi cac cdng ty chl thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao cua tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuét ban, toan bd hodc mét phan, ma khéng cé su déng y trudc bang van ban clia MAS.
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