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Tong quan

Tir goc nhin ctia chiing t6i, ndm 2025 hita hen sé ma ra cac yéu t6 hd trg manh sau thoi gian dai cho' doi va ky vong thay doi. Trong mét cudc
phong van vao ngay cudi ndm 2024, Tong Bi thu cia Dang Cong san Viét Nam cho biét dat nude dang budc vao mot ky nguyén méi: ky nguyén
vuon minh cta déan toc. Uu tién hang dau trong ky nguyén mdi 1a thuc hién thang lgi cac muc tiéu chién Iugc dén ndm 2030, Viét Nam tr¢ thanh
nudc dang phat trién, ¢6 cong nghiép hién dai, thu nhap trung binh cao.

Ky nguyén méi dong nghia véi viéc ching ta can phai chuan bj cho nhitng thay doi chura ting théy tit trudc t6i nay. Nhitng cai cach dang dugc
thuc thi bat dau tir cubi ndm 2024, bao gom thuc hién tinh gon bo may Chinh phu, quyét tim ddy nhanh dau tu cong vao ha tang, va giai quyét
nhitng van dé tdn dong trong linh vuc bét dong san, néu thanh cong, day sé 1a ba yéu t6 trong nudc c6 thé gitp thic day tang truéng 2025 theo
quan diém cua ching toi. D4t nudc dang can von cho ké hoach phét trién tong thé trong 5 ndm t6i va ching toi tin rdng nhiing yéu t6 nay dang dinh
hinh nén tang cho thj truding chiing khoan dat dugc mdc ting trong nam 2025.

«  Chiing t6i tin rang cac cai cach hién tai dang huéng t6i viéc tao ra mét méi trudng dau tu tot hon & Viét Nam, voi tdm nhin rut ngén tha tuc
hanh chinh va nang cao higu qua co sd ha tang. Mic du dau tu cong 1a mot chu dé da qua quen thudc vai cac nha dau tu, nhung da co nhitng
tién trién gan day co thé mang dén goc nhin khac biét so vai trude day. Mot s6 du an quy mo 16n dang dugc bd sung vao danh sach dau tu
cong (vui long tham khao trang 8), va mo hinh BT (Xay dung & Chuyén giao) sé dugc tai trién khai vao nam 2025. Diéu nay rat quan trong dé
thu hat su tham gia ctia khu vue tu nhan vao cac du an co s ha tang. Viéc tinh gon bd may sé giam dugc chi tiéu thuong xuyén caa chinh phu
va gitp gia tang nguon von dau tu cong. Tat ca nhitng cai cach nay nhdm t6i uu hda moi trudng dau tu sé o Ioi cho san xuét va thu hat thém
dong von FDI. D6i véi nha dau tu td chdc nudc ngoai, viée trién khai NPS va viéc tai khéi dong KRX sé 1a nhitng budc quan trong dé Viét Nam
dugc nang hang Ién thi trudng mai ndi (EM) va thu hat dong von nudc ngoai mdi.

« Ngoai ra, cac chinh sach hé trg du kién sé gidp tang cuéng ngudn cung bat dong san dang ké trong nam 2025, khong chi tai Ha Néi va
TP.HCM ma con @ cac tinh thanh khac. Chinh pha dang nd Iuc giam thoi gian cip phép cho cac du an mdi va giai quyét nhitng vuéng méc
phép Iy clia cac du an hién tai. Tai Ha Noi va thanh ph6 Ho Chi Minh, lugng cung BBS c6 thé tdng 44% ndm 2025 theo udc tinh cua ching toi.
Tuy nhién, su hoi phuc ting gia dang ké cua bat dong san tai Ha Noi va mot s6 khu vuc TP.HCM trong ndm 2024 c6 thé tam thoi khién thanh
khoan bi giam. Day 1a yéu t6 can theo doi vi can phai dam bao cac chu dau tu c6 kha nang thu hdi von sau khi tung ra ngudn cung 16n ma
khong tao thém ganh ndng cho hé thong ngan hang. Mai trudng chinh sach cd kha ndng duy tri thuan Igi cho nganh bat dong san: (1) ching
t6i cho rang lai sut sé khong tang qua nhiéu tit mitc hién tai (day la mot nhiém vu kha thach thie vi NHNN ciing can kiém soat bai toan ty
gid), va tang trudng tin dung sé dugc ddy manh vdi muc tiéu ting truong 16% cung vdi viéc dan gd bo mifc tran tang trudng tin dung hang
nam; (2) ddy nhanh dau tu cong vao cac du an co s6 ha tang sé giap hd trg ting gia bat dong san.

Ky nguyén méi khéng dong nghia moi thit sé tu dong thuan loi ma khdng gap thach thitc. Trong b6i canh ngudn von dau tu truc tiép nudc ngoai
(FDI) dang dugc thu hut manh mé dé h6 trg cho ké hoach phat trién da dang cta dét nudc, xuét khdu cing c6 thé phai doi mat vai rdi ro thué quan
cao hon va ap Iuc vé ty gia van tiép tuc. Dang thoi, dong luc tiéu dung trong nudc, von da bi anh hudng dang ké bai thi truong bat dong san tri tré
trong mot thoi gian dai, co thé can thém thoi gian dé nguoi tiéu dung hdi phuc niém tin va tiéu dung trd lai. Vi vay, ting trudng kinh té nam 2025
clia Viét Nam du kién sé chu yéu dén tir dau tu va san xudt, thay vi tif tiéu dung trong ngén han.

Pé co thé dat mifc tang truéng GDP hai con s6 nhu muc tiéu cia Tha tuéng, viéc ddy nhanh dau tu cong, dac biét 1a nang cap co s& ha tang
va su phuc hdi ciia nganh bét déng san, sé Ia hai chi diém dau tu trong nam 2025. Day 1a Iy do tai sao ching tdi lac quan hon vé cac nganh
xay dung, vat liéu xay dung, bat dong san nha & va cong nghé théng tin trong nam nay, trong khi viéc nang hang 1én thi trudng méi néi (EM)
sé tao déng Iuc cho cac co phiéu von hoa I6n. Nganh ban 16 tiép tuc 12 nganh ma ching toi wu tién lva chon trong nam 2025, véi ky vong tiéu
dung néi dia sé dan hdi phuc va tang trudng vé dai han.

Dua trén 84 cong ty ching toi nghién cttu, tang trudng Igi nhuan udc dat 16,4% trong nam 2025, cai thién tr mitc 13,2% cua nam 2024. Trong 6

nam gan day, chung t6i quan sat thy mirc tang cua VNIndex thap hon so vai mic tang cua NPATMI ctia doanh nghiép niém yét trong 2/6 nam,
bang muc tang cua ctia NPATMI trong 2/6 nam va cao han mitc ting cua NPATMI trong 2/6 ndm. V6i viéc khoi dong cac cai cach manh mé da dé
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cap ¢ trén va ky vong nang hang Ién thi trudng mdi ndi, chung t6i ky vong dinh gia thi truong sé khong bi diéu chinh giam trong ndm dau tién cua
ky nguyén méi va du bao VNIndex co thé cham mc 1.450 diém vao cubi nam 2025.

Dua trén chu diém dau tu cua chang t6i, danh sach 10 ¢d phiéu ching t6i khuyén nghj cho ndm 2025 bao gdm HPG, MWG, FPT, DPR, CTD, NT2,
CTG, TCB, AGV va KDH.

Bang: VNIndex so v6i tang truéng NPATMI cia cac cong ty niém yét trén HOSE

VNIndex Tang truéng NPATMI
2019 7,67% 15,30%
2020 14,87% -0,30%
2021 35,73% 37,72%
2022 -32,78% 3,05%
2023 12,20% -2,82%
2024 12,11% 13,20%

Nguon: FiinPro. 85/ Research udc tinh tang trudng NPATMI 2024,
Béang co phiéu khuyén nghi

Gia muc Gia tai
STT Ma % Tang gia tiéu ngay Tang truéng NPATMI P/E ROE Ty suat cd tifc (%)
cP (VND) (VND)

1 nam 1nam | 31/12/2024 | 2023 |  2024F | 2025F = 2023 | 2024F | 2025F = 2023 | 2024F | 2025F | 2023  2024F = 2025F
1 MWG 26,2% 77.000 61.000 -959% 2260,9% 435% 372,2 22,5 15,7 0,7% 149% 180% 12% 08% 0,8%
2 HPG 25,7% 33.500 26.650 -19,4% 74,1% 28,4% 25,0 14,3 11,2 6,6% 104% 11,8% 0,0% 0,0% 0,0%
3 DPR 22.7% 47.600 38.800 -172%  398% 651% 76 184 118 83% 89% 133% 47% 52% 64%
4 ACV 22,7% 153.000 124,734 17,0% 37,0% 21,4% 37,6 26,1 194 18,0% 20,8% 20,7% 0,0% 0,0% 0,0%
5  FPT 222%  186.300  152.500  21.8%  224%  27.2% 206 31,1 245 282% 286% 292% 21% 13% 13%
6 NT2 17,9% 24.700 20.950  -46,4% -88,9%  644,5% 15,8 120,3 16,2 10,6% 1,3% 95% 6,1% 0,0% 0,0%
7 CTG 16,9% 44.200 37.800 17,6% 16,2% 35,4% 9,1 10,9 81 159% 16,1% 186% 0,0% 0,0% 0,0%
8 TCB 16,4% 28.700 24.650 -10,9% 22,0% 15,4% 6,2 7,6 6,6 14,0% 151% 152% 47% 0,0% 0,0%
9 KDH 15,0% 41.500 36.100 -35,1% 35,7% 21,8% 351 35,3 31,5 5,3% 5,6% 97% 00% 0,0% 0,0%
10 CTD 12,2% 77.100 68.700 226,3% 443,3% 39,8% 22,8 10,0 13,8 0,8% 4,4% 58% 0,0% 15% 1,5%

Nguon: SSI Research
Phéan nganh theo SSI Trién vong CP ua tich Y tuéng dau tu/ CP theo doi
0 t6/Xe may Trung lap VEA HAX
Dét may Tich cuc MSH TNG
Ban 1é Tich cuc MWG, PNJ, FRT
Thay san Tich cuc VHC
Thic phdm & Do ubng Trung lap MCH SAB
Dau khi Trung lap PVD PLX, BSR
Ching khodn Trung lap
Ngan hang Tich cuc CTG, TCB, ACB, VCB HDB, VPB, MBB, BID
Dugc phdm Tich cuc DBD IMP
Xay dung Tich cuc CTD
Cang bién va Logistics Tich cuc GMD, HAH
Hang khong Tich cuc ACV, SCS
CNTT/Vién thdng Tich cuyc FPT CTR
Thép Tich cuc HPG
Phan bon Tich cuc DGC DCM, DPM
Bét dong san nha 6 Tich cuc KDH, NLG DXG, TCH
B4t dong san KCN Trung lap DPR, KBC, BCM
Dién ~ Tich cuc ~ NT2, REE, HDG
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TRIEN VONG Vi MO VIET NAM NAM 2025
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Birc tranh Vi mé 2025

Nam 2025 danh dau 1a mot nam quan trong khi 12 ndm két thic ctia K& hoach phat trién kinh té giai doan 2021-2025, cing 1a ndm chudn bj dé khai

dau cho giai doan ting trudng mai véi cac ké hoach cai cach toan dién nham tap trung vao chét lugng ting truang dé Viét Nam co thé tra thanh

nudc thu nhap trung binh cao vao nam 2030 va nudc thu nhap cao vao ndm 2045. Tit chinh sach tién té dén tai khoa déu hudng dén duy tri 6n dinh

vi mo va thuc ddy tang trudng kinh té vai cac giai phap manh mé hudng t6i tat ca cac dong Iuc ting trudng. Rui ro 16n nhét trong nam 2025 sé dén

tir xu huéng bao h¢ thuong mai, su phan manh trong kinh té toan cau va rui ro suy thoai & My trong khi van con can thém thoi gian dé giai quyét

cac van dé cua nganh bét dong san ciing nhu ng xau trong hé théng ngan hang.

Chiing t6i dua ra cac gia dinh va duy bao bién s6 vi mo chinh trong nam 2025 nhu sau:

«  Chinh sach: Két hop giita chinh sach tién té linh hoat (tang trudng tin dung tir 16% trd 16n) va chinh sach tai khoa ndi long (tang truong dau tu
cong udc tinh khoang 17%) dé thic day ting trudng.

o Xuat nhap khdu: Xuat khdu sé dugc ddy manh trong nifa ddu ndm 2025 trudc khi cac chinh sach thué quan dugc thong béo va c6 hiéu Iyc.

« Tiéu dang: Tiéu dung ndi dia dugc ky vong sé quay lai 1a dong Iuc tang trudng cho ndm 2025, véi cac chinh sach ho trg cua Chinh pha trong
boi canh moi truong Iai sudt van & mitc thap va kinh té phuc hoi.

o Dautu: Cac chinh sach uu dai va thong thoang hon, dé thu hat dong von FDI chét lugng vao linh vifc cong nghé cao va dau tu xanh, trong khi
d6 mai trudng kinh doanh c¢6i mad sé giup khu vuc tu nhan ¢6 co hdi bt pha.

o Rii ro va thach thitc: Chinh sach thué quan cta Tong Théng Donald Trump, rai ro dia chinh tri va rdi ro ng xau ting manh.

Bang 1: Cac bién s6 vi md chinh trong nam 2025

2021 2022 2023 2024F 2025F
Téng trudng GDP thuc té (%) 2,58 8,02 5,05 7,1 7,0-7,5
Lam phat binh quén (%) 1,84 3,15 3,25 3,6 3,8
Xuét khdu (Ty USD) 336,25 371,3 354,7 405 443
Nhép khau (Ty USD) 332,25 358,9 326,4 381 420
Doanh thu ban 18 danh nghia (%) -9,1% 21,7% 6,7% 9,0% 10,5%
DAu tu cong (%) -6,3% 19,9% 9,2% -8,5% 16,7%
Ty gia USDVND 22.930 23.780 24.270 25.485 26.000
Tang trudng tin dung (%) 12,97 14,2 13,7 15,1 16
Lai suat huy dong 12 thang (%) 5,9 10,5 4,8 55 58-6,0

Nguén: GSO, Bloomberg, SS/ Research

Trong boi canh cac yéu t6 bén ngoai kho ludng va mic nén cao trong ndm 2024, chang t6i ky vong tang trudng xuét khau ndm 2025 c6 thé cham
lai xubng con 9,5%, tir 14,3% vao ndm 2024. Do do6, dé giam thiéu céc tac dong tiéu cuc trong ngdn han va trung han, cac dong luc tang trudng
trong nudc can dugc thuc day nhu tiéu dung va dau tu cong, trong khi khu vuc tu nhan trong nudc c6 thé dugc hudng Igi tir méi truang kinh doanh
than thién hon, vi du nhu viéc cho phép cac du an xay dung — chuyén giao (BT) dugc thuc hién trd lai.

Bén canh do, dé co thé dat dugc muc tiéu ting trudng GDP I&n t6i 8% nhu Thi tuéng dé ra can su phoi hop nhip nhang gitta chinh sach tién té va
tai khoa. Trong d6, chinh sach tién té duy tri tinh linh hoat nhdm thic ddy tang trudng va dam bao can d6i vi mo gitta ty gia va Iai suét. Chang toi
du béo ty gia USDVND vao cubi nam 2025 la 26.000 ddng, mac du muc bién dong co thé sé manh han trong ndm, déc biét 1a vao Quy 2 va Quy
3. Thanh khoan kiém soat tot sé giip mét bang i suét tién gui ky han 12 thang duy tri & mitc thip (5,8% -6,0%), trong khi tang truang tin dung la
16%.

Vi co ciu ng cong ndm trong kiém soat va cac chinh sach chuyén doi so, tinh chinh bo mdy va cai cach hanh chinh nham tiét kiém chi thuong
Xuyén dé tap trung hon vao dau tu co s¢ ha tang, chinh sach tai khéa van duy tri trang thai ndi long trong ndm 2025. K& hoach tham hut ngan sach
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@ mitc 3,8% GDP vao nam 2025 (so vai udc tinh 3,4% cho nam 2024), cho thay Chinh phu sé thiic ddy tang trudng kinh t bang cach ndi long tai
khoa va kich thich nhu cau ndi dia. K& hoach chi d4u tu phét trién dugc ddt & muc tang truong 17% so véi cung ky ndm trude cho nam 2025, véi
viéc hoan thanh 3.000 km duang cao toc va San bay Long Thanh. Mot s6 du &n wu tién chinh dén ndm 2030 sé& bao gom dudng cao tc Bac-Nam
(phia Dong), duong sat (bao gdm tuyén Lao Cai — Ha Noi — Hai Phong va duong sat cao toc Bac Nam), duong vanh dai va tau dién ngdm @ Ha Noi
va TP.HCM, Cang Can Gid (TP.HCM).

Biéu do 1: Tang truéng GDP theo quy (diéu chinh mua vu)
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Nguon: SSI Research
Tir Chinh sach dén Hanh déng thuc té

V@i muc tiéu tang truang GDP 8% trong nam 2025 va dat tidng trudng hai chit s6 nhitng nam tdi, hudng dén trd thanh nudc thu nhap trung binh cao
vao ndm 2035 va thu nhap cao vao ndm 2045 va tranh “bay thu nhap trung binh”, cac chinh sach thay doi mang tinh nén tang dang nhanh chong
trién khai nhdm gianh dugc lgi thé trong giai doan dan s6 vang. Cac muc tiéu “dot pha chién Iugc” vé hoan thién thé ché (tinh gon bo may), phat
trién ca sa ha tang chién lugc va phat trién nguon nhan Iuc khong chi la nhitng dinh huéng 16n chung chung, ma da dugc trién khai thuc hién ngay

tUr cudi ndm 2024.

Tinh gon to chitc bo may: Ké hoach sdp xép, tinh gon t6 chitc bo may cua cac don vi, co quan ciia Dang, Quoc Hoi, Chinh phi da dugc cong bb
v6i myc tiéu sé hoan thanh trong thang 2 nam 2025 va giam t6i thiéu 20% cong chiic, vién chitc hudng Iuong tir Ngan sach Nha nudc. Dy khong
chi 1a cau chuyén cat giam bién ché, ma lién quan dén nang cao hiéu qua cta cong tac quan ly diéu hanh trong thdi ky mdi, va dinh hudng hoan
thanh trong Quy 1/2025 la hoan toan kha thi.

Nang cép co s& ha tang: Khong chi tap trung phét trién vé co so ha tang giao thong, Chinh phu hudng dén muc tiéu séu rong hon, bao gom co sd
ha tang ky thuat s6 va ca sd ha tang thi truong tai chinh vai hang loat cac chinh sach mai dang duoc stra doi nhu Luat Cong nghiép Cong nghé so,
Luat D ligu, Ludt Ching khoan. Ddi véi co sd ha tang giao thong, diém khac biét trong giai doan 5 ndm tiép theo 12 bén canh viéc phat trién hé
thng duong cao tbe (hudng t6i muc tiéu 5.000km dudng cao tbc trong nam 2030), hé théng cang (san bay, cang bién) va cac du an duong sat
cing da dugc xem xét bat dau xay dung tUr nam 2025.

Va cubi cung, khéng thé quén mot ngudn Iuc quan trong cua ting trudng chinh 1a ndng Iugng, va cac dong thai nhu tai khdi dong lai hai du an dién
hat nhan (6 Ninh Thuan), stta d6i Quy hoach Phat trién Dién VIIl hay viéc doi tén PetroVietnam thanh Tap doan cong nghiép nang lugng quéc gia
Viét Nam 1a nhitng dau hiéu r rang cho thay Chinh phu danh gia dang tdm quan trong clia nang lugng dbi vdi tang truong.
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Bang 2: Danh sach céc du an co sé ha tang giao thong I6n co thé dugc trién khai trong 2024-2025

Tong von dau tu Thai gian dy kién hoan thanh

(Nghin ty dong)
Cang Can Gio 129 2030
Vanh Dai 5 Tp, H6 Chi Minh 122,8 2028
HCM - M¢c Bai 19,6 2029
Buong st Lao Cai - Ha Ngi - Hai phong 211,0 2030
Duong st do thi s6 2 Ha Noi 35 2031
Hiu Nghi - Chi Lang 11,0 2026
Dong Dang - Tra Linh 14,3 2026
Ninh Binh - Nam Binh - Thai Binh - Hai Phong 19,8 2027
Mgc Chau - Son La 10,0 2028
Tan Pha - Béo Loc 18,1 2026
Bao Loc - Lién Khuong 19,7 2027
HCM - Tha Dau Mot - Chon Thanh 17,4 2026
Gia Nghia - Chon Thanh 25,5 2026

Nguon: SSI Research

DE két luan, da tang trudng cua nita cudi 2024 dugc ky vong sé kéo dai trong ndm 2025 va cac nam tiép theo, voi cac dong Iuc ndi tai nhu dau tu
phat trién co s ha tang hay mai trudng kinh doanh théng thoang hon. Cong tac cai cach thé ché, khong chi dén tir viéc tinh gon bd may, giam khau
trung gian, trao quyén tu chu cho cac b nganh, dia phuong ma con dén tir viéc chinh thitc trién khai trén thuc té cla hang loat cac van ban phap
quy duoc stra doi trong cudi 2024, dau ndm 2025. Rui ro trong mot thé gidi bt 6n 1a kho tranh khoi, va Viét Nam da co sy chudn bi hoan hao véi
tu duy “vira chay vira xép hang” dé dbi dién vai nhiing thach thic nay. Tang trudng hai con s6 1a mot uGe ma, nhung ciing chdng vién vong trong
mot ndm R&n Xanh véi hai mua xuan nhu ndm At Ty. Hai mua xuan c6 thé 12 viéc Viét Nam sé co tang trudng kép dén tif ca dong lyc bén trong va
bén ngoai, hay nang hang kép (vita nang hang Ién thi truong madi noi va xép hang tin nhiém quéc gia dugc nang Ién mic “c6 thé dau tu”).
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TRIEN VONG NGANH NAM 2025
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Hang tiéu dung khong thiét yéu - 0 to: Thi trudng da dat dinh va kho tang manh trong nim t6i
Trién vong 2025: Trung lap.
C6 phiéu ua thich: VEA/ Y tuéng dau tu: HAX.

Nhin lai nam 2024

Nhom co phiéu nganh 6 t6 da ghi nhan mifc tang 20% trong ndm 2024 chi yéu nhd VEA (+31,1%) va HAX (+2,8%), tuy nhién cing ¢6 1 s6 ¢o
phiéu ghi nhan hiéu suat kém hon VNIndex (nhu SVC, CTF va TMT). Sau nifa Gau ndm ddy thach thitc, sy phuc hdi trong nita cui nam 2024 dugc
thic ddy bai chinh sach giam 18 phi trudc ba (co hiéu luc tir thang 8/2024) va cac chuong trinh khuyén mai manh, mang lai toc do ting trudng sau
11 thang 1a 12% d6i vai doanh sb xe 0 t6 va 3% doi vai doanh s xe may, thé hién su phuc hdi hinh chit V. Nhiéu cong ty ghi nhan LNST 9 thang
tang tt mufc thap trong nam trudc, nhu VEA (4% svck), HAX (289% svck), SVC (260% svek).

Thuong hiéu VinFast da vuon 1én vi tri hang dau ca nudc vé so luong xe ban ra trong ndm nay, vuot qua cac thuong hiéu ndi tiéng nhu Toyota va
Mitsubishi. Thanh cong cta hang ¢ dugc nho sy phat trién manh mé clia cac mau xe co muc gia hap dan nhu VF3 va VF5, dap ting nhu cau cua
nhitng ngudi mua xe Ian dau va xe dich vu. Nhitng mau xe nay da dong vai tro quan trong trong viéc giap VinFast tién gan t6i moc 80.000 xe trong
ndm 2024, chiém khoang 20% thi phan xe 6 t6 (xem Biéu d 3).

Biéu dd 1: Doanh s6 xe may da phuc hdi trong Q3 Biéu dd 2: Doanh so 6 td phuc hdi theo hinh chit V
750,000 mCKD mCBU
700,000 70,000
650,000 60,000
600,000 50,000
40,000
550,000
30,000
500,000 20,000
450,000 10,000
400,000 -
2023 3023 4023 1024 2024 3024 4024F 2023 3023 4Q23 1024 2024 3024 4Q24F
Naguon: VAMM (Bon vi: Chiéc) Naguon: VAMM (Bon vi: Chiéc)
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Biéu do 3: Vinfast vuon Ién vij tri dan dau thi phan 6 to trong 1172024
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Nguon: SS/ tong hop

Biéu dd 5: LNST céac cong ty trén san ghi nhan két qua trai chiéu

Biéu dd 4: Doanh so ban xe nang lwgng méi bung nod trong 972024
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Nguon: VAMA, VinFast (Bon vi: Chiéc) Nguon: 881 Research (Bon vi: Ty dong)

Téac dong cua chinh sach: Chung t6i cho réng Chinh phi sé khong c6 thém céc bién phép ho trg dé thuc ddy nganh 0 t6 trong ndm 2025. V& dai
han, chang toi ky vong sé c6 nhiéu quy dinh hon hudng t6i muc tiéu cua Chinh pha 13 tang thi phan xe 6 t0 dién 18n 30% va xe may dién 1én 22%
trudc nam 2030. Ngoai ra, nhu cau mua xe may mdi c6 thé tang Ién, vi cac phuong tién co gidi trén 5 nam tudi sé phai kiém dinh khi thai (thoi gian
thyc hién cu thé van chua dugc quyét dinh).

Trong trung han, chang t6i nhan thay thi truong xe 6 t0 dién cing c6 nhiéu co hoi phat trién. Cac nha san xuat nhu Honda va Toyota da gi6i thiéu
cac mau xe hybrid va xe dign dé dap ting nhu cau clia ngudi tiéu dang mubn trai nghiém, trong khi cac cong ty nhu PV Power (POW) va Petrolimex
(PLX) dang thit nghiém mo hinh kinh doanh tram sac. Hién tai, co s ha tang tram sac han ché va it ho trg tit Chinh phi d6i v6i cac phuong tién
nang lugng mai van 1a nhitng trd ngai lon.
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Trién vong 2025

Vi nhiéu chinh séch ho trg da két thic, ching t6i du bao ting trudng doanh sb 6 t6 sé dat dinh vao Q4/2024 (xem Biéu d6 1&2) va giam toc trong
ndm 2025. Chang t6i du béo tdng trudng lgi nhuan cho mang 6 t6 sé chi dat khoang 4%, khi cac thuang hiéu mdi nhu Vinfast va MG gay thach thitc
cho céc thuang hiéu da c6 tén tudi vai san phdm gia ré hon va nhiéu khuyén mai hon. Tong cong suat san xuat trong nudc du kién cing sé tang tur
#50.000 xe/nam vao nam 2022 1én 1,1 triéu vao cubi nam 2025 (xem bang dudi), diéu nay sé c6 Igi cho nguoi tiéu dung nhung ting ap luc 1én
muc ton kho cua nha san xuat va dai ly. D6i véi doanh s6 xe may, ching t6i du bao doanh s6 chi tang 1-2% trong nam 2025 do mUtc nén cao trong
nam 2024.

Bang. Danh sach cac nha may san xuat/lap rap o té sap tdi tai Viét Nam

Nha may san xuét Pia diém Téng cong suét Trang thai
1 Skoda Auto Quang Ninh 120.000 Du kién hoan thanh nam 2025
2 TASCO/Geely Thai Binh 75.000 Du kién hoan thanh nam 2026
3 Omoda & Jaecoo Théi Binh 200.000 Du kién hoan thanh nam 2026
4 VinFast Ha Tinh 400.000 Du kién hoan thanh nam 2025

Khuyén nghi: Chang t6i c6 quan diém TRUNG LAP dbi vi cac cong ty ma chung toi nghién cttu khi tang truang NPATMI ndm 2025 du kién chi dat
3,8%, thap hon nhiéu so vai thi truang chung (16%). Ching t6i van ua thich co phiéu VEA vai mic c6 titc hip dan. Mac di HAX du kién sé ghi nhan
két qua vugt trgi trong ndm 2025 (tang trudng NPATMI ndm 2025 dy kién dat 45%), tuy nhién, HAX dang giao dich ¢ mitc P/E du phong 12 thang
cao hon so v6i muc trung binh lich st 5 ndm. Do d6, chang t6i chon HAX 13 ¢ phiéu ¢6 thé dau tu ngan han.

Co phiéu ua thich: Téng Cong ty May déng luc va May nong nghiép Viét Nam — CTCP (VEA: UPCOM): Ty suéat co tifc
hép dan

o Gia myc tiéu 1 nam: 48.000 dong/cp

e Luan diém dau tu:

v/ Chlng t6i ky vong lgi nhuan cuia VEA sé on dinh nho vao vi thé cua Honda trong thi trudng xe may. Cong ty da c6 tién trién dang ké trong
viéc giai quyét cac y kién kiém toan ngoai trir trong vai ndm qua, md duong cho viéc chuyén niém yét sang san HOSE trong 3-5 nam toi.

v/ Sang nam 2025, phan khic xe 0 t0 du kién sé tang trudng 7% svck, hudng lgi tur tang truong kinh té va nhiéu mau xe gia ré hon dugc ra
mét. Doanh s6 xe may du kién chi ting 1% do san lugng tiéu thu cao dugc ghi nhan trong ndm 2024.

V' Méc du ting trudng |oi nhuan dudi 5% svek, nhung ty suat co titc cho ndm 2025 va 2026 du kién sé dat lan luot 12,7% va 11,5%, la mic
¢0 titc cao trong sb cac cong ty trén san chitng khoan.

o Ruiro:

v Cong ty o thé trich 1ap du phong nhiéu han dé xur Iy cac y kién kiém toan ngoai trur trén bao cao tai chinh, dan t6i mutc tra cd tic thap
han.

v Doanh s6 ban xe dién gay ap Iuc 1én cac cong ty lién két ciia VEA, von cha yéu dua vao doanh so xe truyén thong.
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Y tuéng dau tu ngan han: CTCP Dich Vu O To Hang Xanh (HAX: HOSE): San pham gia canh tranh 1a dong luc tang
trudng

o Gia myc tiéu 1 nam: 20.000 dong/cp

o Luan diém dau tu:

v Doanh s6 xe MG dang ting truéng nhanh hon thi trudng chung nha vao mitc gia hip dén so voi d6i tha cung phan khic, va HAX 1a dai ly
chiém 38% tong doanh s6 xe MG dugc ban ra. HAX ciing tham gia ban xe MG da qua st dung, gitip giam chi phi s6 hitu mot chiéc MG
khi mua xe tai dai ly HAX.

v Chung t6i ky vong cong ty sé dat dugc ké hoach ndm 2024 (NPATMI tang 153% svck) va tang trudng NPATMI nam 2025 dat 45% svck,
cao hon nhiéu so voi mifc trung binh ctia nganh, nhd vao su phuc hoi dan ciia phan khac cao cap (Mercedes) va ting truang bung nd cla
phén khac gia ré (MG).

e Riuiro:
v Tang truéng doanh s6 MG cham hon du kién.

v Gan déy, HAX da giam ty 18 so hitu tai cong ty con PTM. PTM dang sd hitu 5 showroom MG.

o s . | Gid muc tiéu Gia hién tai o , P
CP % tang gia (VND) (VND) Tang trwéng NPATMI P/E ROE Ty suat co tirc
1 nam 1nam = 31/12/2024 | 2023 | 2024F | 2025F 2023 | 2024F | 2025F | 2023 | 2024F | 2025F | 2023 | 2024F  2025F
VEA 20,6% 48.000 39.800 -184%  44% 32% 74 81 79 246% 255% 260% 123% 127% 11,5%
HAX 11,4% 20.000 17.950 -856% 152,7% 452% 371 208 143  35% 134% 167% 36% 17%  67%
Nguon: SSI Research
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Hang tiéu ding khong thiét yéu - Ban Ié: Duy tri da tang manh
Trién vong 2025: Tich cuc.
Co phiéu ua thich: MWG, PNJ, FRT.

Trién vong nam 2025

Nhin lai nam 2024: Trong ndm 2024, co phiéu nganh Ban 1é ting 36%, vuot troi han chi s6 VNIndex véi muc ting 12,7%. C6 phiéu co dién bién
gid tich cuc nhét 1a FRT (74%), theo sau bi MWG (43%) va PNJ (16%). Trong khi do, DWG c6 hiéu suat kém tich cyc hon khi chi tang 1%.

Boi canh kinh té cai thién trong nam 2024 da gidp cai thién tm Iy nguoi tiéu dung va thuc ddy su tiéu dung. Tuy nhién, trong boi canh lam phat
cao va thj truding bat dong san con chua phuc hdi rd rang, tiéu dung phuc hoi con kha cham trong ndm 2024. Bao Yagi cling da anh huang xau dén
cac nha ban Ié khi phai chiu thém chi phi phét sinh va mét doanh s6 (d6i vdi dién thoai & dién méy va trang sttc, nhung bach hoa va dugc pham
khong bi anh huéng). Sang ndm 2025, chiing t6i luu y mot s6 yéu t6 kinh t& vi md van c6 thé hd trg tiéu dung phuc hoi, bao gom (1) tang truéng
xuat khdu cac nganh can nhiéu lao dong, nha su dich chuyén chui cung (ng tir Trung Quoc sang Viét Nam; (2) thi truong bat dong san phuc hoi
sé thac day higu (ng tai san va (3) gia han giam thué VAT dén thang 6/2025.

Tam ly ngudi tiéu dung (% tich cuc) Téang truéng doanh thu bén Ié va xuét khau (%)
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Nguon: Cimigo Nguon: GSO

o Ban 6 dién thoai & dién may (ICT & CE):

Doanh thu ICT van ¢ mic yéu, trong do doanh thu dién thoai di dong va may tinh xach tay 1an lugt giam 4% va 7% trong 972024 (theo GFK).
Ngugc lai, két qua doanh thu dién mdy tot hon, nhu diéu hoa do thoi tiét ndng ky luc, va TV nha cac su kién thé thao. Do do, chudi PMX/TGDD
clia MWG da co KQKD t6t hon chudi FPT Shop cta FRT, nhd ty trong dién may trong ca ciu doanh thu cao han. Loi nhuan cta cac doanh
nghiép ban 1é dién thoai & dién may duoc cai thién nho chién Ilugc t6i uu hoa chi phi hiéu qua va canh tranh gia bot gay gat hon. Trong 972024,
FRT da dong ctta 118 cita hang FPT Shops (giam 16% s6 clfa hang so vdi cudi nam 2023), trong khi MWG dong cira 213 cita hang DMX/TGDD
(giam 7% s6 cira hang so vai cubi ndm 2023) dé cét giam chi phi.
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Tinh hinh tai chinh cia PMX & TGDD & Topzone
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Nguon: MWG, SSI Research

Tinh hinh tai chinh caa FPT Shop

Nguon:
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Sang nam 2025, chang t6i ky vong mang ICT sé kha quan hon (tdng trudng doanh thu dat tir 5-10%) so véi dién may (tdng trudng di ngang)
nho muc thap clia nam trudc, chu ky thay thé, va su cai tién cong nghé cua iPhone 17 (du kién ra mét trong thang 9 — thang 10). Doanh thu
dién thoai di dong va may tinh xach tay da dat dinh vao nam 2021 nho nhu cau tang dot bién do Covid-19. Vai chu ky thay thé 4-5 nam, chung
t0i ky vong nhu cau thay thé sé bat dau tit nm 2025. Bién Igi nhudn dy kién sé tdng nho cac nd Iyc trong t6i uu hoa chi phi da thuc hién trong

nam trudc va cau tot hon.
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Nguon: Euromonitor, GFK

o Ban Ié bach héa:

Doanh thu may tinh (ty USD)
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Doanh thu cta BHX ghi nhan mifc tdng an tugng, véi doanh thu ting 36% svck trong 9T2024, t6t han nhiéu so véi muc ting 9% cua Winmart.
BHX ghi nhén tang truéng doanh thu trén ctra hang ci (SSSG) dat khoang 34% trong 972024, trong khi SSSG cda Winmart chi dat 8%. BHX
da tai cu trac thanh cong co cau san pham (nhiéu rau hon & cac clta hang khu vic thanh phé, nhiéu trai cdy nhap khdu hon & céc cita hang
ndng thon, nhiéu thit/hai san ¢o thuong hiéu hon), nho d6 da thu hit duge khach hang mai va ghi nhan SSSG cai thién mac du tiéu dang giam.
V6i SSSG tang va t6i uu hoa chi phi, BHX d hoa von trong Q2/2024, trong khi Winmart hoa von trong Q3/2024. Tuy nhién, Winmart vuot troi
hon BHX vé ma mdi cita hang. Trong 9T2024, Winmart & m¢ mdi 100 cita hang, trong khi BHX chi md mai 28 cifa hang.
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Tinh hinh tai chinh cia BHX Tinh hinh tai chinh ciia Winmart
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Nguon: MWG, MSN. SSI Research

Sang nam 2025, chung t6i ky vong t6i uu hoa chi phi (chu yéu so hoa cac cong viéc co tinh I3p lai tai cira hang dé ¢t giam chi phi nhan cong)
va md rong mang Iudi cira hang sé thic dy tang truang lgi nhuén hon 1a SSSG (SSSG ndm 2025 du kién sé cham lai sau mitc tang trung
manh 30% trong ndm 2024). Chang t6i ky vong BHX va Winmart s& ma mdi lan Iugt 200 va 150 cifa hang (1an lugt mé rong 12% va 4% mang
|u6i cita hang), trong khi SSSG dugc dy béo sé tang trudng 1 chit s6 thap. Doanh thu nam 2025 ctia BHX va Winmart udc tinh Ian luot dat 46,4
nghin ty ddng (13% svck) va 35,2 nghin ty dong (8% svck).

$6 Iugng cira hang bach hoa theo chudi Doanh thu/thang/cira hang cia BHX (ty dong)
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Nguon: MWG, SSI Research

o Ban lé dugc pham:

B6i canh ban 1é dugc phdm phéan hoa trong nam 2024, véi Long Chau tiép tuc tich cuc md rong s Iugng ctra hang, trong khi mot s6 déi tha
canh tranh da thu hep quy mé. Trong 972024, Long Chau da md 352 nha thu6c mdi. Trong khi d6, An Khang da dong khoang 200 ctra hang
(giam khoang 40% mang Iu6i cira hang) dé giam thiéu 16, trong khi van dang hoan thién mo hinh kinh doanh ctia minh. Chudi Pharmacity chi
dong ctra mot vai cira hang trong 972024, nhung so vdi quy md dinh trong nam 2022 thi chudi nay da dong khoang 22% ctra hang. Sau khi
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nhan dugc von dau tu tir nha dau tu Han Quéc, Trung Son da ting quy mo tir khoang 150 cifa hang 1én khoang 200 ctra hang trong ndm 2024.
Vi tbe do ma rong nay, Trung Son co thé tao ra su canh tranh nhat dinh d6i véi Long Chau tai 14 tinh mién Nam.

Ngoai viéc ban thudc, Long Chau bat dau ma rong dich vu vac-xin tit ndm 2024, tan dung tép khach hang hién c6 ctia nha thuoc. Chudi vac-
xin ctia Long Chau hién nay da tra thanh chudi vac-xin hién dai l6n thi 2 tai Viét Nam. Hoat dong kinh doanh vac-xin cta Long Chau dugc ky
vong sé tang nhanh do (1) chi tiéu vac-xin tang nho ty 1 tiém ching hién nay cho cac bénh khong bao gom trong Chuong trinh Tiém chiing
MG rong con thap (<5%, theo FRT) va (2) thi phan dich vu tiém ching tu nhan tidng do tinh trang qua tai tai cac trung tam tiém ching cong
1ap.

Chung t6i ky vong viéc md rong mang ludi ctra hang va bién Igi nhuén cai thién sé dam bao tang trudng Igi nhuan cho Long Chau trong tuang
lai gan. Doanh thu ctia Long Chau trong ndm 2025 udc tinh dat 30 nghin ty dong (ting 26% svck).

$6 lugng cira hang dugc pham theo chudi Tinh hinh tai chinh cta Long Chau
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Nguon: SS] tong hop

Cac thay déi quy dinh anh huéng dén bén Ié duoc pham trong ndm 2025:

1. Hoan tién BHYT dbi v6i cac loai thubc ngoai vién: B4t dau tir 1/1/2025, bénh nhan sé dugc hoan tién BHYT dbi vai cac loai thubc mua
ngoai bénh vién trong truong hop thiéu thube. Diéu nay nhin chung sé co 1gi cho cac nha thube ngoai bénh vién, va Long Chau sé dugc
hudng lgi chinh. Chiing t6i luu y tinh trang thiéu thudc hién nay khong con nghiém trong nhu trong giai doan Covid-19, do do su thay doi
quy dinh nay c6 thé sé khéng mang lai lgi ich nhiéu cho cac nha thube ngoai bénh vién. Tuy nhién, trong truding hop tinh trang thiéu thubc
trd nén nghiém trong hon (do kiém soat chat ché viéc dau thau thudc tai bénh vién), cac nha thubc ngoai bénh bién co thé tam thoi gia
tdng khach hang tur kénh bénh vién. Ching t6i sé theo doi tdc dong va cap nhat su thay doi nay dén doanh thu cta Long Chau.

2. Luat Dugc 44/2024/QH15 da dugc thong qua vao cudi thang 11 (co hiéu luc tit thang 7/2025) cho phép mot so loai thube dugc ban truc
tuyén. Méc du c6 kha nang gia tdng canh tranh tit cac nha thudc thuong mai dién tit, chung t6i cho rang gia tri ciia cac loai thube dugc
phé duyét ban truc tuyén 1a nhd. Ngoai ra, chiing t6i cho rang khach hang thuong tham khao ¥ kién cua dugc si trude khi mua hang. Do
do, su canh tranh vai thuong mai dién tir d6i véi nha thube vat Iy sé 1a khong dang ké.
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e Ban lé trang sifc:

Gia vang da tang dang ké 34% trong nam 2024. Trong bbi canh gid  Giéa vang (triéu ddng/lang)
vang tdng manh, khach hang thudng cé xu huéng tich trit vang dé

tan dung xu huéng tang gia. Piéu nay, cing vdi Iugng vang miéng gggggggg
khong dang ké dugc cung cap ra thi truong thong qua ngan hang 85,000,000

thuong mai nha nudc da giai thich cho tinh trang thiéu vang trén th gggggggg
truong. Chinh phi Viét Nam dé kiém soat chat ché ngudn goc vang 70,000,000

dé ngdn chan cac hoat dong “budn lau vang”, do chénh léch gitta gggggggg

gid vang quoc te va trong nudc. Cac clra hang vang nho Ié gap kho § § § ér § § ér § § § § § ér § § § § § §
o Iy . . A A N s ~ A
khan trong viéc chitng minh nguon goc vang, do dé da han ché hoat g g § g g % § g % % % g g % % % % g %
ddng, dan dén tinh trang thiéu hut vang trong nuéc nghiém trong CPIRTICIFTR IR =a6
hon. Tuy nhién, PNJ ¢6 ngudn gbc vang hop phap, do do da gianh )
— Vang mieng SJC

dugc thi phan tit cac clfa hang vang nho 1¢, thé hién qua ting truong
doanh thu ban Ié ctia PNJ (16% svck trong 9T2024), t6t han nhigu
s0 v0i tong mifc tidu thu trang sttc tai Viét Nam (-12% svck trong ) )
972024, theo Hoi dong Vang Thé gidi). Mang Iudi cira hang cta PNJ  Mguon: SJC, 551 tong hop
cling md rong ro rét hon so v6i cac nha ban 16 trang stic co thuong

hiéu khac trong 9 thang dau nam 2024, do d6 da gianh dugc thi

phan.

—— Vang khong phai SJC (dai dién cho gia vang quéc té)

Do tinh trang thiéu hut vang, rat kho dé c6 thé chuyén phan chi phi vang nguyén liéu tng vao gia ban. PNJ ciing da quyét dinh nung chay hang
tdn kho 1au ndm thanh vang nguyén chét, sau do tai stt dung dé dap ting nhu cau ting cao. Theo do6, cong ty da ghi giam hang ton kho trong
Q3/2024, do d6 lam giam bién lgi nhuan gop trong nam 2024.

Sang ndm 2025, chang t6i ky vong PNJ sé tiép tuc gia tang thi phan tr cac cira hang vang nha 1é. Van dé thiéu hut vang co thé van tiép dién,
mac du co thé sé bat nghiém trong so vai ndm 2024. V6i tinh trang thiéu hut vang b6t nghiém trong va khong con ghi giam hang ton kho,
chuing t6i ky vong bién Igi nhuén gop ctia PNJ sé phuc hdi trong nam 2025. Chang t6i udc tinh doanh thu ban & nam 2025 sé tang 14% svck,
trong khi 1gi nhuén rong c6 thé tang manh 18% svck.

S0 Iugng cira hang trang sitc theo chudi Tang truéng doanh thu trang sitc PNJ va nganh
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Noguon: SSI tong hop *dit liéu tinh dén 20/12/2024, Hoi dong Vang Thé gidi
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o Trién vong lgi nhuén

Chiing t6i ky vong tiéu ding sé phuc hoi dén nam 2025, dugc ho tro bai diéu kién kinh t& vi mé thuan Igi va thi truong bat dong san phuc hoi.
Chung t6i udc tinh lgi nhuén cua cac cong ty sé tang 34% svck trong nam 2025, vuot troi so vdi tdng trudng Igi nhuan rong cda thi trudng.
Trong sb cac nha ban 18, chung t6i udc tinh MWG va FRT sé ghi nhan mec ting trudng |0i nhudn cao nhat, phuc hoi dan sau ap Iuc giam hang
tdn kho trong ndm 2023, va nhitng cong ty nay cing sé huang I0i tir su dich chuyén tir thuong mai truyén théng sang thuong mai hién dai
(thuong mai hién dai hién nay chiém <15% tong thi truong). PNJ ciing sé huong loi tir su dich chuyén tir thuong mai truyén thng sang thuong
mai hién dai (gan 50% tng thi trudng), nhung sé khong nhiéu nhu bach hoa va dugc pham. Loi nhuan cua DGW du kién tang manh trong ndm
2025, mac du sé can thém thoi gian dé dat mac dinh nhu nam 2022 do phu thudc nhiéu vao dién thoai di dong va mdy tinh xach tay (tong
chiém 74% doanh thu).

Ri ro chinh d6i vai du béo clia chung t6i 1a thu nhap trong tuong lai khong chédc chan trong truang hop chinh sach bao hé thuang mai khong
thuan loi dudi chinh sach cua Trump. D6i vai FRT, don bdy cao van a mbi lo ngai chinh, ddc biét khi xem xét kha ndng moi truong i suét
tang. Tuy nhién, viéc Long Chau cta FRT ting von thanh cong co thé sé la yéu 16 ho trg cho co phiéu.

« Dinh gia: Chung t6i nhan thay cac cong ty van hanh chudi ICT & CE (nhu MWG va FRT) dugc dinh gia lai dang ké do nam 2024-2025 I nhitng
nam dau cua chu ky loi nhuan mdi sau mitc day nam 2023. Ngoai kinh doanh dién thoai & dién may, MWG va FRT caing van hanh chudi bach
hoa va nha thubc, dugc huong lgi tir su chuyén dich dai han tit thuong mai truyén thong sang thuong mai hién dai (hién chiém <15% tong thi
truong), do do giai thich cho viéc dinh gia lai cia co phiéu. Tuy nhién, PNJ d bi giam dinh gia dang ké, do lo ngai vé tinh trang thiéu hut vang.

Co phiéu ua thich

1. CTCP Dau tu Thé gii Di dong (MWG: HOSE)

o  Gia muc tiéu 1 nam: 77.000 dong

o Luan diém dau tu:

v Dan dau trong linh viic ban Ié dién thoai di dong va dién tir tiéu dung vai thi phan 50-60%, huang 10i tir sy phuc hoi hinh chit K.

v/ Bién Igi nhudn cta chudi dién thoai & dién mdy cai thién dang ké sau giai doan giam hang tdn kho va nhitng nd Iuc cat giam chi phi. Su
phuc hoi theo chu ky cung vdi viéc tiéu dung phuc hoi.

v Chubi bach hoa da co 1ai tir Q2/2024, va viéc ddy nhanh mo rong mang Iudi clta hang tr nam 2025 sé dam bao tang truéng trong dai han.
o Riiro:

v Chi tiéu khong thiét yéu phuc hdi cham hon du kién

v' Gia tdng canh tranh tir thuong mai dién tu

v Dong USD tang gia (Khoan ng 250 triéu USD tinh dén Q1/2024)
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2. CTCP Vang bac Da quy Pha Nhuan (PNJ: HOSE)
o  Gia muc tiéu 1 nam: 117.000 dong
e Luan diém dau tu

v" PNJ 1a doanh nghiép dan d4u thi trudng (chiém 57% thi phan trong s6 cac nha ban 1é c6 thuong hiéu), dugc huang Igi tir su phuc hoi hinh
chit K cua nganh.

v Tang trudng doanh thu dugc thiic ddy nhd ma mdi cira hang va ma rong tép khach hang (nhom khach hang tré tudi)
v Vjthé tai chinh vitng chic gip cong ty tai trg cho viéc md rong mang IuGi ctru hang dé gia tang thi phan.
* Riiro:
v Chi tiéu khong thiét yéu phuc hdi chdm hon du kién
v Chi phi vang nguyén liéu taing manh do chinh pha kiém soat chit ché ngudn goc vang co thé tam thoi 1am giam Igi nhuén trang sc.
3. CTCP Ban I¢é Ky thuat s6 FPT (FRT: HOSE)
Gia muc tiéu 1 nam: 215.000 dong
o Luan diém dau tu:
v C6 vj thé thuan Igi dé hudng loi tit qua trinh chuyén doi tit nha thudce truyén théng (88%) sang nha thube thuong mai hién dai (12%).

v Dan dau trong linh vuc bén Ié thube ké don gitp Long Chau gia tng khach hang mdi khong chi tir cac nha thude nho 1& ma con tir kénh
bénh vién.

v" FPT Shop ¢ lai trd lai ttf nira cu6i ndm 2024 sau khi chiu 16 ndng trong ndm 2023 do canh tranh gia gay gat.
e Ruiro:

v Don bay cao co thé anh huang dén Igi nhuan trong trudng hop 1ai suét tang

v Chi tiéu khong thiét yéu cham hon du kién

v' Gia tang canh tranh tir thuong mai dién it

Gia muyc tiéu | Gia hién tai . T
o t3 i i eN 14 5 (
M % tang gia (VND) (VND) Tang truwdng NPATMI P/E ROE Ty suat co tirc (%)
Trong1nam | Trong1nam | 31/12/2024 | 2023 | 2024F | 2025F | 2023 | 2024F | 2025F = 2023 | 2024F | 2025F | 2023 | 2024F = 2025F
MWG 26,2% 77.000 61.000 -959% 22609% 435% 3722 225 157  07% 149% 180% 12% 08%  0,8%
FRT 15,8% 215.000 185.600 n,a na 374% na 867 631 -191% 186% 20,1% 00% 00%  00%
PNJ 19,5% 117.000 97.900  8,9% 7.8% 175% 158 165 140 201% 191% 195% 23% 20%  2.0%
DGW 2,7% 41.300 40200 -482%  288% 311% 242 193 147 138% 153% 17.2% 10% 12%  1.2%
Nguon: §SI Research
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Hang tiéu ding khong thiét yéu - Dét may: Nam bat co héi
Trién vong 2025: Tich cuc.
C6 phiéu ua thich: MSH/ Y twéng dau tu: TNG.

Trién vong nam 2025

« Nhin lai nam 2024: Nganh Dét may ting 24% trong ndm 2024, vugt troi hon so vai mitc tang 12% cua chi s6 VNIndex nhd cac doanh nghiép
dét may trong nudc ghi nhan két qua tich cuc, cu thé MSH tang 54%, TNG +43%, TCM +29%, va VGT +27%. Tuy nhién, cac doanh nghiép
san xuat sgi lai co hiéu sut kém vugt troi hon, nhu STK va ADS giam [an Iugt 5% va 28%. Nhiéu cong ty may médc da dat mic ting truang
doanh thu Q3/2024 so vdi cung ky cao Ky luc, ding dau 1a MSH v6i +45%, TNG 12%, va TCM 20%. Theo quan diém clia ching t6i, két qua
nay khang dinh lai gi thé canh tranh toan cau cta Viét Nam. Trong khi cac cong ty Trung Qubc da ban pha gia soi trong ndm, gy anh huong
kém tich cuc dén nhu cau tir cac doanh nghiép san xuét sgi trong nudc (doanh thu STK va ADS giam 19% svck).

Biéu do: Kim ngach xuat khau dét may caa Viét Nam
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Nguon: Hai quan, SSI Research

« Trién vong nam 2025: Theo Mckinsey, cac doanh nghiép ban Ié van lo ngai vé tam Iy va nhu cdu chi tiéu cta nguoi tiéu dung, vi vay ting
truong cua nganh trén toan cau du kién dén tir mitc ting truang san lugng khiém t6n (chu yéu ¢ mitc mot con s6 thap), thay vi nha gia ban.
Ngudi tiéu dung co thé sé tiép tuc thich mua sim tai cac ctra hang hodc clfa hang ban 1é gia ré trong ndm 2025 khi ho van that chét chi tiéu.
Khi thuong mai toan cau dang thay ddi trudc méi de doa ap thué toan cau cua Tong théng Trump, céc thuong hiéu c6 kha ning téng cudng da
dang héa ngudn cung ing & chau A, dat nén tang cho chuyén dich don hang (nearshoring).

e Tac dong cia chinh sach thuong mai: Dét may la mot trong nhitng nganh nhay cam nhét trudc cac mitc thué tiém 4n cua Tong thong Trump,
do My chiém han 40% kim ngach xuat khdu dét may cta Vigt Nam. Theo OTEXA (biéu do bén dudi), Viét Nam diing thir hai vé nhap khdu quén
40 vao My sau Trung Quéc. Chang t6i cho rang c6 nhiéu kha ning thué thong minh sé dugc ap dung dé nhdm vao cac mét can doi thuong
mai cu thé. Chiing t6i danh gid tich cue dbi vai nganh dét may sau xu hudng tai dinh vi chudi cung (ng tiép dién, va kha ning My dua san xuat
trd lai trong nudc 1a kha kho khan. Theo kich ban co s, ching t6i cho rang mitc thué nganh du kién ap cho Viét Nam (khoang tit 10-20%) sé
thap hon mdc ap cho Trung Quoc.
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Nhap khau hang may méc va dét may cua My d chuyén dan khéi Trung Quéc, nhanh nhat ké tir ndm 2010, giam 13% thi phan trong ndm
2023 so va6i ndm 2019. Do dd, cac thij trudng nhu An Do, Bangladesh va Viét Nam du kién sé tra thanh cac nguon cung cp quan trong, khi
Trung Qubc lién tuc mét di lgi thé canh tranh vé chi phi do chi phi lao dong tang (khoang 40% trong giai doan 2019-2023). Chi phi lao dong
trung binh méi gio ctia Viét Nam hién it han mot nita so v6i Trung Quoc. Ching t6i luu ¥ réng An Do co ty 1é san phdm may mac khong dat
tiéu chudn chét lugng cao nhét trong ndm 2023, con Bangladesh da phai chuyén gan 40% don dit hang sang cac thi trudng khac trong ntra
cudi ndm 2024 do gian doan chinh tri. Do do, chung t6i cho rdng Viét Nam du kién sé dan dau vé xuét khdu trong ndm 2025 nh lgi thé chi
phi, tbc do ra thi truang va ky nang, du gap thach thirc vé thué tiém an.

Theo do, chang t6i danh gia tich cuc doi vai nganh, qua viéc cac cong ty co don dat hang dén hét Q1/2025, cung vai cac don dat hang trudc
tit cac thuong hiu trudc khi co diéu chinh thué. Chi sé Dollar ¢6 thé van manh co thé giip hau hét cac cong ty xut khdu ghi nhan thu nhap
ngoai hoi rong, trit nhitng cong ty ¢6 khoan vay bang USD cao nhu STK.

Thi phan cua céac quoc gia xuat khau sang My Kim ngach xuat khau dét may cia Viét Nam sang My
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Nguon: OTEXA, SSI Research

Du bao doanh thu: Trong ndm 2025, chung toi du kién cac cong ty trong pham vi nghién ctu sé dat mitc tang trudng doanh thu dudi 15%, trd
lai mitc tang truéng CAGR trung binh tir 13-15% trong giai doan 2015-2019. Trong giai doan 2019-2023, nganh ghi nhan mifc tdng truéng &m
dén di ngang do nhu cau toan cau sut giam dang ké sau Covid. Tang truang doanh thu du kién sé dugc thic ddy nhd tdng trudng san Iugng
thay vi nhd gia ban, khi nguoi tiéu dung van chu trong vao gia tri, trong khi Viét Nam it co kha nang dam phan dé ting gia. Cac nha ban 16 chiu
thué, nén cac nha san xuat co kha ning sé giam gia dé chia sé ganh nang chi phi véi cac nha ban Ié.

D bao Igi nhuan: Ching t6i du bao bién Igi nhuan gdp clia nganh du kién di ngang trong nam 2025 so vai nam 2024. B4t ky sy cai thién nao
clia bién lgi nhuan gop co thé dén tur ty 1é don dét hang FOB cao han trong tong doanh thu. Chi phi van chuyén van bién dong, anh hudng dén
bién |0i nhuan rong - dac biét la trong nira dau nam 2025 khi du kién s& c6 don dat hang trudc. Ching t6i gia dinh chi phi van chuyén sé ting
trung binh tr 5-10% svck trong nam 2025 so v6i mitc chi phi cao trong nam 2024. Tuy nhién, thu nhap ngoai héi rong ¢ thé bu dép cho mirc
tang nay do chi s6 DXY ting manh, it nhat la trong nifa dau nam 2025. Chung t6i du béo ty gia USD/VND sé giam khoang -3% trong nam 2025,
sau khi giam khoang -4% trong nam 2024. Chung t6i ky vong MSH, TNG va TCM sé dat mitc tang trudng i nhuén 1an luot 12 18%, 15%, va
15% svck, thap hon so véi mic CAGR trung binh lich stt 1a 24% trong giai doan 2015-2019, khi bién Igi nhuan gop trung binh giam 500 diém
c0 ban, khi bién lgi nhuan gop cua nha ban Ié giam. Gia ban thap hon do tdm Iy nguoi tiéu dung yéu 1am giam bién Igi nhuan cta ¢ chudi cung
tng xubng mirc thap.
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Biéu do: Bién lgi nhuan gop
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Nguén: Cong ty, SSI Research

 Dinh gia: Nganh Dét may dang giao dich gan vi mitc P/E trung binh lich sit 1a 10x. Chiing t6i cho rdng mutc nay kha hop Iy do ¢6 bién
dong vé thué quan, dong thoi mc nay cing phan anh phan nao ky vong Viét Nam sé hudng lgi tit xu hudng chuyén dich don hang theo
kich ban co sé cla ching toi. Dinh gia dat dinh vao nam 2021, P/E dao ddng tir 15-16x khi lgi nhun cta cong ty ghi nhan lgi nhuén tang
truéng manh han 50% svck. V@i muc tang trudng 10i nhuén ky vong tir 15-18% svck, ching t6i ap dung muc P/E muc tiéu khoang 10-
11x cho nam 2025 dé dua ra gia muc tiéu cho nganh.

«  Khuyén nghi: Chiing t6i ua thich ¢ phiéu MSH trong nganh, dong thoi luva chon TNG 1 co phiéu theo doi.

Co phiéu va thich: CTCP May Sdng Hong (MSH: HOSE)

Béo cao nganh gan nhat tai day.

Gia muc tiéu 1 nam: 61.900 dong/cp

Luan diém dau tu

v V@i ty trong xuét khdu I6n vao thi truong My (>70%) co thé dugc huong lgi tir vige chuyén dich don hang.
v/ Cong suat du kién ma rong 25% trong nam 2025 dé tan dung nhu cau cho cac don dat hang FOB.
v Ty suat c6 tic hap dan va on dinh tir 7-8%.

v" Yéu t6 co ban manh.

Rui ro lién quan dén chénh léch thué thuc té giita Viét Nam, Trung Qudc va céc quéc gia cung ing khac, co thé anh hudng truc tiép dén
doanh thu va tam ly déi v6i co phiéu.

v Chénh Iéch thué quan giita Viét Nam va Trung Quéc c6 thé thap hon du kién.

v My c6 thé ap thué Ién Viét Nam cao hon so vai Bangladesh va An Do.
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Co phiéu theo ddi: CTCP Dau tu va Thueng mai TNG (TNG: HOSE)
o Gia myc tiéu 1 nam: 29.400 dong/cp
e Luan diém dau tu
v" TNG c6 ty trong xuat khdu cao vao thi truong My (46%) va Chau Au (38%), dong nghia voi viec TNG c6 kha ning dugc hudng loi cao tu
viéc chuyén dich don hang tir Trung Quéc va Bangladesh.
v" CAGR doanh thu vugt tri 1 15% trong giai doan 2018-2023, va vuot troi so véi doi tha khi ho chi dat mic tang trudng mot chit s6 hodc
di ngang.
v Ban Ianh dao tap trung phét trién qua trinh chuyén doi s6 ndi bo dé cai thién ning suat. Cong ty hién co hon 30% hoat dong san xuét da
dugc ty dong hoa.
e Riiro
v Don bay tai chinh cao han so vdi cac doi thi nén 1ai sudt cao co thé anh hudng kém tich cuc dén bién Ioi nhuan rong.
V' Mitc thué thyc té giira Viét Nam, Trung Quoc va cac qudc gia cung tng khac o thé anh huang truc tiép dén nhu ciu va tam Iy clia nha
dau tu d6i véi co phiu.

Gig mUC | cis hign tai
% tang gia tiéu B Tang truéng NPATMI P/E ROE Ty suét cd tifc (%)
STT | CP (VND) (VND)
1nim | 1nam | 31/12/2024 | 2023 | 2024F | 2025F 2023 | 2024F | 2025F = 2023 | 2024F  2025F | 2023 | 2024F | 2025F
1 MSH 190%  61.900 52000 -348% 476% 169% 91 106 90 139% 194% 212% 85% 67% 67%
2 NG 16,8%  29.400 25200 -230% 466% 148% 99 93 81 129% 164% 163% 41% 32%  32%
3 TCM 7.0%  51.400 47.850 -52,8% 995%  148% 286 169 147 67% 128% 135% 49% 24%  24%
4 STK 1,8%  27.500 24550 -63,8% -420% 1745% 27,8 466 170 55% 31% 80% 00% 00% 00%
Nguon: SSI Research
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Hang tiéu ding Thiét yéu - Thuc pham & Do udng: Tang truéng anh hudng boi tam Iy tiéu dung than
trong
Trién vong nam 2025: Trung lap.

Co phiéu va thich: MCH/ Y twéng dau tu: SAB.

Trién vong nam 2025

«  Nhin lai nam 2024: Nganh thutc phdm va dd udng tang 29% trong ndm 2024 chii yéu nhd MCH (239%) va QNS (19%), trong khi VNM (-0,9%),
SAB (-3,4%) va MSN (4,5%) ¢ hiéu suat kém hon so vdi VNIndex (+12,1%). Nguoi tiéu dung ngay cang that chat chi tiéu, tri hoan mua sam
va chi chi tiéu cho cac nhu yéu pham. Tuy nhién, nguoi tiéu dung duong nhu van thoai mai voi mot s6 chi tiéu khong thiét yéu cho du lich va
cham soc nha clta va ca nhan. Diéu nay dugc phan anh ré trong két qua 972024 ctia cac cong ty niém yét, trong d6 VNM va SAB d3 ghi nhan
muc tang trudng doanh thu Ian lugt 1a 3,5% va 4,6% svck va tang trudng LNST 1an luot 1a 11% va 6% svck. VNM dat dugc két qua nay nho chi
phi nguyén vat liéu giam, con SAB cét giam chi phi tiép thi. Trong khi d6, MCH ghi nhan két qua vuot troi vai mifc tang trudng doanh thu va
LNST 1an lugt 1a 11% va 14% svck, phan 16n nho vao danh muc cac nhu yéu pham, san phdm mdi, san phdm tién Igi va cham s6c stc khoe.

Téng trudgng FMCG (svck) FMCG MAT Q3/2024 (svck)
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Nguon: Kantar, Nielsen, SSI Research

o  Trién vong nam 2025

v/ Chung t6i nhan thay san Iugng tiéu thu FMCG da ting truang ducng tro lai ké tit Q2/2024, cho thay dau hiéu phuc hoi tiéu dung dau tién.
Trong khi hau hét cac nganh déu gap kho khan dé ghi nhan tang trudng séan Iugng, doanh thu tir sita va do udng tai thanh ph ghi nhan
muc giam manh nhat.

v Céc bat 6n xung quanh diéu kién bén ngoai khién ching t6i cho rdng ngudi tiéu dung sé tiép tuc chu trong dén gia ca va uu tién cac san
pham c6 gia tri tot. Mot vai cudc khao sat gan day cho thay su tu tin ciia nguoi tiéu dung dang cai thién, nhung chi ¢é chua dén mot nita
s0 ho gia dinh cho thay tinh hinh tai chinh sé t6t hon trong vong 12 thang tdi.

v Khi nguoi tiéu dung that chat chi tiéu, nhu cau vé cac mét hang thiét yéu sé phuc hoi cham. Trong khi d6, chiing t6i nhan thiy thuong mai
dién tir tiép tuc tang trudng manh mé khi nguoi tiéu ding quen véi cac chuong trinh giam gia va giao hang tan noi. Lan song hang nhép
khdu gid ré tir thuong mai dién tir ciing 1am tang ap luc canh tranh.
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v Chung t6i uu thich cac cong ty co thuong hiéu manh, nhitng cong ty nay sé dugc hudng loi tur su gia ting gia tri khi d6i mdi san pham lién
tuc dap tng nhu cau cua ngudi tiéu dung (MCH) va su chuyén doi tir cac san phdm cén cao cip sang san phdm truyén thong (SAB). Ca
hai cong ty nay déu bao vé (MCH) va gianh dugc (SAB) thi phan trong ndm 2023-2024.

v Trong nganh sifa, ca cac cong ty trong nudc va qubc té dang canh tranh quyét liét dé gianh thi phan.
Tam ly ngudi tiéu dung Viét Nam
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Nguon: Cimigo

Téac dong cua yéu to vi md/chinh sach: Chang toi nhan thdy mot s6 yéu to vi mo sé anh huong truc tiép dén thu nhap hé gia dinh, bao gdm
(1) su chuyén doi chudi cung ting nhanh hon tir Trung Quéc sang Viét Nam do thué quan sé mang lgi ich cho xuét khau va san xuét, tir do tang
cudng sitc mua; (2) sy phuc hdi cua thi trudng bat dong san sé thic ddy hiéu ing tai san; va (3) viéc kéo dai thoi gian giam thué VAT va ting
luong cho khu virc cong. Tuy nhién, theo dit liéu cua TCTK, ching t6i ciing quan st thay su chuyén ddi tir cai thién thu nhap sang phuc hoi
tiéu dung thyc té van con yéu, va nguoi tiéu dung co xu hudng tiét kiém nhiéu hon 1a chi tiéu thém.

Doanh thu ban Ié
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Poi v6i nganh bia, chang t6i cho rang cac thay doi dé xuat vé mitc phat trong Nghi dinh 100 c6 thé chi tac dong nho dén tiéu thu bia. Theo du
thao stta doi mai nhat cua nghi dinh vé xur phat vi pham hanh chinh trong linh vic giao thong dudng bo, ¢ hai thay ddi chinh: (1) thay thé hinh
phat tudc gidy phép lai xe bang hé thong diém phat; va (2) tang tién phat doi v6i nguoi diéu khién xe may. D6i vai ndng do con trong mau
(BAC) dudi 0,05% (tuang duong vai viéc ubng mot lon bia vai gio trudc), du thao nghi dinh dé xuét trir 6 diém (trr 12 diém tuong duong voi
viéc tudc gidy phép Iai xe trong 1 ndm) thay vi tudc gidy phép lai xe trong 1 nam. Doi vai BAC trén 0,05%, cac hinh phat van nghiém khic nhu
trudc. Do d6, chiing t6i cho rdng sé can co thoi gian dé nguoi tiéu dung thich nghi véi nhitng thay doi nay.

o Du bao doanh thu: Vai cac yéu t6 da dé cap o trén, ching t6i du bao nhu cdu ctia nganh sé phuc hoi khiém ton. Ching t6i du bao doanh thu
thuan sé tang truéng khoang 4-5% svck trong nam 2025, riéng MCH chiing t6i ky vong doanh thu thuan sé tng 13% svck. Tat ca déu duogc
thac ddy nho tang trudng san Iugng thay vi gia ban. Trong giai doan 2019-2023, cac cong ty thuc phdm va do ubng ghi nhan tbc do ting
trudng kép (CAGR) doanh thu tir -5% dén +2%, so vdi the do tang trudng CAGR 1a 11% trong giai doan 2014-2018.

Du bao lgi nhuan: Trong ndm 2024, gia nguyén liéu dau vao chinh 6n dinh hodc giam, ngoai trit bot sita nhap khau (ting khoang 20% tit dau
ndm dén nay) do nhu cau ting lién tuc tir Trung Quoc va lo ngai thoi tiét kho han & New Zealand c6 thé han ché san Iugng. Cac mat hang khac
déu giam gia, bao gom mach nha lia mach (-17% svck), bot dau nanh (-28% svck) va ngo (-11% svck). Vi cac cong ty F&B thuang chot gia
tir 3-9 thang trudc, day sé 1a luc ddy cho viéc mad rong bién lgi nhuan gop cho SAB va MCH trong ndm t6i (it nhét Ia cho dén nita dau nam
2025) trudc cac bién phap thué quan cta Trump va cac bién phap tra ddia co thé 1am sai léch thuong mai. Chiing t6i cho ring céac cong ty F&B
s& khong cat giam thém chi phi SG&A do canh tranh gay gat han. Theo do, chiing t6i ky vong VNM, SAB, va MCH sé dat tang truang Igi nhuan
nam 2025 lan Iugt 1a 3%, 10%, va 13% svck. Trong giai doan 2019-2023, cac cong ty F&B ghi nhan CAGR Igi nhuan rong 1a -5%, so vdi toc
36 CAGR Ia 13% trong giai doan 2014-2018.

Gia bot sita nguyén liéu (USD/MT) Gia mach nha thé gidi (USD/MT)
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Nguon: GDT, Bloomberg, SSI Research

« Dinh gia: Dinh gia nganh giam dang ké trong nhitng ndm gan day xudng con khoang 16-20x so vai mic P/E lich st 1a khoang 20-30x. Diéu
nay phan anh su bao hoa vé san luong tiéu thu ctia mot s6 cong ty va trién vong Igi nhuén yéu han, dong thoi phu hop véi su giam gia dang
ké clia cac mat hang tiéu dung Trung Qudc trong giai doan 2021-2023. Chiing toi duy tri quan diém TRUNG LAP dbi v6i nganh khi chua thay
¢0 yéu t6 hé trg manh cho nganh. Tuy nhién, chiing t6i van ap dung P/E 16x cho EPS ndm 2025 dé dua ra gia muc tiéu cho c¢6 phiéu ciia VNM
va SAB. Ngoai ra, chung ti cho rang MCH xtng dang c6 mdc P/E cao hon |a 20x do CAGR Igi nhuan 6n dinh 9% trong giai doan 2014-2023.

«  Khuyén nghi: Chiing t6i ua thich ¢ phiéu MCH trong nganh, dong thai lua chon SAB 12 y tuéng giao dich ngdn han. Mac du c6 nhitng yéu to
tich cuc ngan han, nhung chang t6i danh gia TRUNG LAP i voi SAB do: (i) viéc tuan thu nghiém ngét Nghi dinh 100 van 1a trd ngai dbi véi
nguoi tiéu dung, méc du thu nhap co cai thién; (i) nguoi tiéu dung c6 thé quay trd lai cac san phdm dai ching cao cép khi chi tiéu phuc hoi;
va (iii) loi nhudn thap hon do dé xuat tang thué tiéu thu dac biét duy kién ¢ hiéu Iyc vao nam 2026.
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Co phiéu wa thich: CTCP Hang tiéu dung MASAN (MCH: UPCOM)

o  Gia muc tiéu 1 nam: 260.000 dong/cp

e Luan diém dau tu

v Kha nang nghién citu va phat trién (R&D) hang dau va rut ngdn thoi gian ra mat san pham mdi, dap tng nhanh nhu cau thay déi cua nguoi
tiéu dung, gitip cong ty duy tri va tham chi gia ting thj phan.

v Pinh hudng nang cao chét lugng san phdm sé hé trg ma rong bién Igi nhuan va duy tri toc do ting trudng |0i nhuan hai chi so.

v Viéc chuyén niém yét sang HOSE trong thoi gian t6i ¢ thé gitp thanh khoan ctia co phiéu cai thién.

v/ MCH la doanh nghiép tap trung vao mang tiéu dung, c6 thé hap dan hon so vdi cau trac phitc tap cua MSN.

e Riuiro

v Tiéu dung phuc hoi cham hon du kién co thé gay ap Iuc 1én ting truang doanh thu

v Kho xac dinh cac giao dich cua cac bén lién quan.

Gid muC | oo hign tai
% tang gia tiéu R Tang truéng NPATMI P/E ROE Ty suét cd tifc (%)

STT | CP (UND) (VND)
1 nam 1nam | 31/12/2024 2023 | 2024F | 2025F | 2023 \ 2024F \ 2025F | 2023 \ 2024F \ 2025F | 2023 | 2024F | 2025F
1 MCH 1,00%  260.000 258.000  30,0% 14,0% 13,3% 8,8 23,2 204 295% 272% 241% 10,5% 3,9% 0,0%
2 SAB 18,1% 65.500 55.500 -21,2% 12,5%  10,0% 20,1 15,4 14,0 17,0% 18,8% 20,2% 57% 6,3% 6,3%
3 QNS 14,8% 57.400 50.000 69,7% 7,2% 5,8% 6,4 6,5 6,2 254% 222% 20,9% 8,7% 7,9% 7,9%
4 MSN 23,6% 86.500 70.000 -88,3% 352,7% 47,5% 2279 53,1 36,0 4,9% 9,5% 12,0% 0,0% N.a N.a
5 VNM 16,2% 73.700 63.400 4,2% 7,7% 2,8% 17,8 15,4 15,0 26,6% 27,4% 27,6% 57% 6,1% 6,1%

Ngudn SSI Research
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Hang tiéu dung Thiét yéu - Thay san: San Iuong thic day ting truéng
Trién vong nam 2025: Tich cuc.

Co phiéu ua thich: VHC.

Trién vong nam 2025

« Nhin lai nam 2024: Nganh thay san tang 10,3%, kém vuot trdi so véi muc tang 12,1% cua chi s6 VNIndex. Mac du san luong tiéu thu dat mic
tang truong dang khich 16, hau hét cac doanh nghiép niém yét ghi nhan ting truang LNST thudc co dong cong ty me (NPATMI) di ngang hodc
giam trong 3 quy dau nam 2024 (VHC -5% svck, FMC -2% svck, ANV 0,3% svck) do bién Igi nhuén thu hep (gia ban binh quan thip hon hoic
di ngang va chi phi van chuyén cao hon). Chiing t6i luu ¥ ring cac doanh nghiép xuét khau ca tra co két qua vuot tri hon cac doanh nghiép
xuét khau tom, voi VHC tang 26%, ANV tang 33% trong khi MPC giam 9%, FMC tidng 11%. Trong ndm nay, nganh tdm gap kho khin do Bo
Thuang mai My ap thué chong trg cap. Mac du gia ban chua ting manh, ca 2 nganh tom va cé tra déu dat ting truang san lugng dang ké trong
nam 2024, dac biét trong nira cudi nam 2024 khi kim ngach xut khdu hang thang dat tir 70-80% muc dinh hang thang cta nita dau nam 2022.
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Nguon: VASEP, 85/ Research

o  Trién vong ndm 2025: Sang nam 2025, ching t6i ky vong san lugng tiéu thu cd tra tang trudng 6n dinh (mac du c6 yéu t6 rai ro vé mat thué
quan) do gia ca phi hop vai viéc that chat chi tiéu ciia nguoi tiéu dang. Trong 10 thang dau ndm 2024, san Iugng nhap khau ca tra vao My da
lan dau tién vuot qua san pham thay thé gan nhét Ia ¢ ro phi Trung Quéc, theo NOAA. Ching t6i ky vong xu hudng nay sé tiép dién trong ndm
2025 do ca ro phi du kién sé d6i mat vi muce thué quan cao hon. Theo kich ban co sa, chung t6i cho réng Viét Nam sé chiu muc thué thap
hon so vai Trung Quéc. Doi véi tom, cac loai thué bo sung sé co tac dong tiéu cuc dén san luong tiéu thy, do gia ban binh quan tém Viét Nam
da cao han 15-20% so véi An Do va Ecuador.

Vi ly do nay, chiing t6i ky vong gia ban binh quan sé duy tri 6n dinh va do canh tranh, phong truong hop bi ap thém céc loai thué bo sung.
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San lugng My nhap khéu tom San lvgng My nhap khau cé r6 so vdi ca tra
10M24
(( 2023 10M24 2023
= ECUADOR = ANDO =INDONESIA = VIET NAM KHAC VigtNam = Trung Quoc

Nguon: NOAA, SSI Research

o Tac dong cua chinh sach thueng mai: Nganh thiy san Viét Nam sé 1a mot trong nhitng nganh nhay cam nhét d6i véi cac mutc thué quan cta
Tong théng Trump, do xuat khau tom va c4 tra sang My chiém gan 20% tong xuét khau. Theo kich ban co sd, chung t6i gia dinh mutc thué
nganh du kién ap cho Viét Nam (10-20%) sé thip hon mitc ap cho Trung Quéc. Trong chu ky trudc khi ca rd phi phai chiu thué 20% so véi 0%
doi vdi ca tra, nhu cau doi vdi ca tra tang vot. Mac du thué quan anh hudng kém tich cyc dén nganh tom, chiing t6i luu y rang FMC gan day
da mad rong cong suat dé tap trung hon vao nhitng san pham gid tri gia tang cho thi truong Nhat Ban. Ching t6i kha tich cuc vé trién vong cua
nganh, va ky vong san lugng tiéu thu sé tiép tuc thuc ddy ting truang. Diéu nay cing dugc hé trg béi cac don hang xuat khau tam thoi t cac
nha ban budn trudc khi co mitc thué quan mai. Ty gia dong USD dy kién sé duy tri manh, gitp hau hét cac doanh nghiép xuat khau ghi nhan
|ai ty gia (VHC va FMC), trit cac doanh nghiép ¢6 nhitng khoan vay I6n bang dong USD, nhu ANV.

e Du bao doanh thu: Sang ndm 2025, ching t6i ky vong cac doanh nghiép ching t6i nghién ciiu sé dat mic tang trudng doanh thu tir 10-16%
(VHC +14,2% svck, FMC +16,4% svck va ANV +13% svck) dugc thic ddy nho san lugng tiéu thu. Chung toi Ky vong san lugng tiéu thu ca
tra sang My sé on dinh, phan I6n do mic gia canh tranh hon so véi ca rd phi Trung Quéc. Ching t6i gia dinh san Iugng tiéu thu cua VHC sé
tdng 10% svck. Doanh thu cua ANV van sé gap kho khan tai thi truong Trung Quoc do tiéu thu phuc hdi cham. Trong khi do, san lugng xuat
khdu sang My véan chua cai thién ké tir khi cong ty duoc mién thué chéng ban phé gia 2 ndm trudc. Doanh thu sang MY tiép tuc chiém dudi 5%
tong doanh thu cua ANV. Doi véi FMC, md rong cong suat du kién thuc ddy tang trudng, do chang t6i ky vong cong ty sé tap trung vao phat
trién thi truong Nhat Ban.

Gia ban binh quan ca tra Gia ca nguyén liéu va ca giong (dong/kg)
USD/kg
6.0 35,000 55,000
>0 30,000 45,000
4.0 ’
3.0 25,000 35,000
20 M 20,000
1-0 15,000 25,000
' 10,000 15,000
S5 55333 ¥888833II 5,000 5,000
§5338&88385583858%538 §88§5888888883333
—— My —— Trung Quoc —— Ca nguyén liéu (LHS) Cé giong (LHS)
Nguon: Agromonitor, VASEP, 85/ Research
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Gia xuat khau tém thé chan trang sang Mj (USD/kg) Gia tdm nguyén liéu (dong/kg)
18.0 120,000
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110,000
14.0
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6.0 80,000
40
20 70,000
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S 2358 =2358=s238=sg2338 TOBUNS ST ABONS ST BOONS =

Nguon: VASEP, §S/ Research

o Dy bao lgi nhuan: Ching toi du bao NPATMI cta VHC sé dat 28% svck, do chang t6i ky vong gia ban binh quan sé dan cai thién tir 3,15
USD/kg trong ndm 2024 1én 3,30 USD/kg (+5% svck) trong nam 2025. Mat khac, NPATMI ctia ANV du kién sé pfuc hoi 104% svek nha thi
truong Trung Qubc phuc hdi (tit mitc thap nam trude va chiém 20% doanh thu) ciing nhu céc thi truong khac (70% doanh thu). D6i véi FMC,
chung t6i ky vong NPATMI dat 15% svck, do chung t6i gia dinh bién Igi nhuén gép va chi phi ban hang va quan ly (SG&A)/doanh thu di ngang,
phan anh ky vong clia chiing t6i vé chi phi van chuyén sé duy tri @ muc cao va ghi nhan thué chong tro cap tir Q3/2024.

« Dinh gia: Nganh thiy san dang giao dich tai P/E 2025 1a 11x, cao hon mutc P/E trung binh lich st 1a 9x va thip hon mic dinh 1a 15x khi gid
ban binh quan cé tra dat 5,00 USD/kg (cao han 30% so vai mic gia hién tai). Ching t6i nhan thiy dinh gia cta nganh va gia co phiéu c6 moi
tuang quan cao dbi vdi bién dong gia ban binh quén, vdi ky vong gia ban binh quan sé khong ting manh trong ndm tdi, ching t6i ap dung mdc
P/E muc tiéu khoang 10-11x cho EPS nidm 2025 dé dua ra gia muc tiéu.

Khuyén nghi: VHC 12 ¢o phiéu ua thich ctia chang toi trong nganh.

Co phiéu va thich: CTCP Vinh Hoan (VHC: HOSE)

o Gia myc tiéu 1 nam: 81.300 dong/co phiéu

e Luan diém dau tu
v" VHC c0 vi thé dan dau tai thi truang My, v6i hon 40% thi phan c4 tra
v Loi nhuan vuot troi so vai cac doi tha

v VHC tiép tuc dau tu vao cac mang kinh doanh khac nhau (ban hang ni dia, thitc an, collagen va gelatin) dé da dang hoa trong cac giai
doan xuét khau giam.

e Riiro
v Chénh léch thué quan gitta Viét Nam va Trung Quoc thap hon du kién.
v Gia catra thap hon du kién.

. Gia muc tiéu Gia hién tai , L e

o i3 : ; en 1d 5 o

M % tang gia (d6ng) (dong) Tang truéng NPATMI P/E ROE Ty suat co tirc (%)
Trong1ndm | Trong1nidm |  31/12/2024 | 2023 | 2024F | 2025F | 2023  2024F | 2025F = 2023 | 2024F | 2025F = 2023 | 2024F  2025F
VHC 15,2% 81.300 70500 -535% 243% 283% 188 139 10,8 120% 146% 166% 2,6% 2,8%  2,8%
FMC 6,4% 50.000 47.000 -107% 16% 152% 107 11,0 95 13.9% 14,0% 149% 44% 43%  43%
ANV -6,5% 18.500 19.800 -93.8% 823% 1039% 989 691 339 15% 26% 54% 16% 30%  3,0%

Nguon: SSI Research
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Dau khi: Tang trudng Igi nhuén tiép tuc phan héa mac du gia dau du kién giam trong ndm 2025
Trién vong nam 2025: Trung lap.

Co phiéu wa thich: PVD. Cé phiéu Theo ddi: PLX, BSR.

Trién vong nam 2025
Déu khi

Theo du bao méi nhét ciia OPEC, nhu cu dau toan cdu du kién sé ting 1,6 triéu thing/ngay trong ndm 2025, cham lai tir muc ting 1,61 trigu
thung/ngay trong ndm 2024 (da giam tir dy bao ban dau Ia 1,82 triéu thung/ngay trong thang trudc).

IEA ¢0 quan diém than trong hon vé nhu ciu dau toan cu véi mitc  Gia dau Brent (USD/thung)
tang 1,1 triéu thung/ngay 1én 103,9 triéu thung/ngay. Tuy nhién,

nguon cung du kién sé tang voi tbec do cao hon 1a 1,9 triéu 90

thung/ngay trong ndm 2025 1én 104,8 triéu thung/ngay nhd ting 85

1,5 triéu thiing/ngay tit cac quoc gia khong thudc OPEC+, déc biét

tai Chau My, bao gdbm My, Canada, Brazil, va Argentina. Diéu nay %
chua bao gdm viéc OPEC+ hoan ké hoach cét giam san lugng 2,2 B
triéu thung/ngay, gan day da tri hoan thém 3 thang va kéo dai tién 70
d6 9 thang dén théng 9/2026. 65

60

Do d6, chung t6i ky vong gia dau trung binh sé dao dong tir 70-75
USD/thiing trong nam 2025. Yéu t6 ho trg cho gia dau bao gom 99

A N - g0 s ) N . N A 3} > 3} 3} > 3] ™ ™ 3 ™ N A
viéc OPEC tri hodn ¢t giam san lugng déu, thi trudng Trung Quoc R NGNS NN SR
AN A R RN\ P A RN

phuc hoi tot hon du kién, va/hodc viéc cat giam 1ai suat nhanh hon
du kién.
Nguon: Bloomberg

Cap nhat vé cac du an dau tu chinh

Kho cang LNG: Nghién cttu kha thi cho giai doan md rong cua kho cang Thi Vai da dugc phé duyét, du kién sé giup cong suat kho cang Thi Vai
tdng gép 3 Ian va sé hoan thanh trong nam 2026.

Nghién cttu kha thi du an LNG Son My tai tinh Binh Thuén da dugc phé duyét. Giai doan dau tién cia du an du kién c6 cong suat dat 3,6 triéu tan
va sé hoan thanh trong Q4/2027. Giai doan 2 du kién sé co cong suat I6n han, dat 6 triéu tan va co thé di vao hoat dong trudc nam 2030.

Su Tit Trang, giai doan 2B: GAS van dang lam viéc véi PVN va cac chi mo dé phat trién du an nhdm hoan thién béo céo tai chinh/nghién ctu kha
thi duy an.

Giai doan md& rong Dung Quét: BSR dé hoan thanh qua trinh bdi thuong dat va du kién sé hoan thién thiét ké ky thuat — FEED, va lua chon tong
thau EPC trong ndm 2025. Dy an nay sé giip BSR tang 15,5% cong suét tir 148.000 thung/ngay 1én 171.000 thung/ngay dé dap tng tiéu chuan
Euro B.

Pai dy an Lo B — 0 Mén: PQOC (cong ty s6 hitu phan thugng ngudn cua du an) dé trao nhiéu hop ddng EPC ctia hdu hét cac phan thugng ngudn

va trung ngudn (bao gom gian dau giéng, khu sinh hoat va CPP, dudng 6ng va boc 6ng) cho PVS VN (ciing voi cac doi tac) va PVB VN. Tai thoi
diém bao cdo, EPCI #1 va EPCI #2 da lan luot dat 12,8% va 24,4% tién do xay dung. Cong viéc khoan cing du kién sé bat dau tir Q1/2026, do do
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viéc dau thau va ky hop ddng khoan sé can phai hoan thién trong nam 2025. Phan ha ngudn (cac nha may dién O Man II, ll, IV) chua bét dau xay
dung, va quyét dinh dau tu cu6i cung (FID) cho du an chua dugc PVN quyét dinh méc du MOECO (mdt trong nhitng nha dau tu phan thugng ngudn
cung vai PVN va PTTEP) da thong béo FID trong ndm 2024. Trong trudng hgp phan ha nguon bi tri hoan méc di du kién khai thac dong khi dau tién
vao nam 2027, toan bo du an sé phai doi dén sau ndm 2027 mai ¢ thé bét du cung cap dién cho hé thong lugi dién quoc gia.

Su phén hoa vé tang truéng lgi nhuan nam 2023 tiép dién trong nam 2024, phu hop véi ky vong cua ching téi, do 2024 tiép tuc 12 ndm phan
hoa cho cac c6 phiéu dau khi. Cac co phiéu trung ngudn nhu GAS va BSR ghi nhan lgi nhuan yéu hon/I6 do: (1) san lugng tiéu thu giam lién quan
dén sy can kit cua cac mo hién c6 (d6i vai GAS), va viéc tam ding mot nha may dé bao tri (d6i voi BSR); va (2) gia ban thip hon. PVS ciing ghi
nhan ting truéng loi nhudn di ngang do bién loi nhuan cac hap dong EPC qudc té cho céa dau khi truyén thong va céc trang trai gio ngoai khoi thap
han so véi cac hop dong dau khi trong nudc. Ngugc lai, PVD ghi nhan ting trudng do cong suét hoat dong va gia cho thué ngay cai thién manh tit
viéc gia han céac hop dong khoan trong diéu kién thj truong thuan lgi hon. Trong khi do, PLX ting nha san lugng ting tir kénh ban 1é.

Hiéu suat cua cac ¢ phiéu trung ngudn theo sat dién bién Igi nhuan. PLX vugt troi han so vdi thi trudng véi mtc tang 18%, trong khi GAS c6 hiéu
suat thap hon thj truong véi gia co phiéu di ngang trong nam 2024. Tuy nhién, cac ¢ phiéu thuong ngudn nhu PVS va PVD giam 10-15% trong
nam 2024 sau khi ting manh 60-80% trong nam 2023, do tién @0 du an L6 B chdm hon du kién.

Sang nam 2025, mac du gia dau dy kién giam, chiing toi ky vong trién vong lgi nhuan sé tét han nam 2024 nho' hoat dong E&P cai thién. Loi
nhudn cua BSR dugc ky vong sé tng 73% svck 18n 3,1 nghin ty dong nhd san Iugng tiéu thu phuc hdi 15% svek sau khi bao tri trong nam 2024,
va crack spread on dinh sau khi mot lugng cong suat loc dau trén thi truong toan cau dong ctra. PLX du kién sé dat tang trudng loi nhuan 1 chit s6
nhd tang truéng san lugng tiéu thu tu nhién dat 4%. Ngoai ra, chang toi ky vong lgi nhudn ctia GAS sé di ngang, do san Iugng LNG tang sé bl dap
cho cac mo truyén thng can kiét.

Mat khéc, nhitng cong ty thugng ngudn nhu PVD va PVS du kién sé duy tri da tang trudng nh hoat dong E&P séi ndi. Nhitng cong ty nay cing
dugc huang loi chinh tir du an L6 B. Chiing t6i dy béo PVD sé duy tri da ting manh & mitc khoang 50% svck nhd cong suét hoat dong cao va gia
thué ngay cua gian khoan dau cao han 10% svck. PVS dugc ky vong sé tang 20% svck trong nam 2025 nhd thu nhap ting tit cac hop dong EPC
cho phan thugng ngudn du an Lo B véi tong gid tri hop dong udc tinh khoang 1 ty dong.

Gia thué ngay khu vuc Dong Nam A San lugng tir cac lvu vuc khi chinh (ty m3/nam)  San lugng tiéu thy
. ) ) 5
Gian khoan 361-400 IC bong Nam A 12,000
Gi4 thué ngay trung binh so véi Téng cong suét hop 4.5 ’
dong 4 11,000
10,000
160000 100 30
9,000
140000 3 8,000
120000 80 25 ’
100000 60 ) 7,000
80000 6,000
60000 40 1.5 5,000
40000 20 1 4,000
20000 05 2019 2020 2021 2022 2023 2024E 202t
0 0
5393822283333 0 = Déu khi- BSR (nghin tin)
S 5555355558358 2021 2022 2026F  2027F  2030F
wrmEeT=eRE< === DAu khi - PLX (nghin tan, m3)
4 thud «  CluLon e Nam Con Son 1 \
GAMUE . Cong suit (%) o ——— Khikho (bao gm LNG) - GAS
ngay ($) Nam Con Son2 ——  pyi3 (trigu m3)
Nguon: S8/ Research Nguon: PVN, GAS, SSI Research
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Dinh gia: P/E du phong hién nay cta nganh dau khi 12 12,5x, thp hon mec trung binh 5 ndm 12 13,5x, do san Iugng va ting trudng loi nhuan cua
nganh ¢6 phan cham lai, va su giam toc cla Igi nhuan/I6 cla cac co phiéu von hoa I6n nhu GAS va BSR. Nam 2025 du kién sé co nhiéu yéu 16 két
hop, vdi gia dau giam va ky vong vé du an Lo B va tang trudng séan lugng tiéu thu. Do do, ching toi ky vong sé c6 mot s6 co hoi giao dich trong
truong hop gia c6 phiéu giam xubng mdc hap dan hon.

Khuyén nghi: Ching t6i Ita chon PVD 1a ¢6 phiéu ua thich, trong khi theo doi co phiéu PLX, BSR.

cp otanggia Gia "“(';;:;'; Gia “(':;:;;; Téng triéng NPATMI P/E ROE Ty suét cé titc (%)
Trong 1 nam | Trong 1 nim 31/12/2024 | 2023 | 2024F | 2025F | 2023 | 2024F | 2025F @ 2023 | 2024F | 2025F @ 2023 = 2024F | 2025F
GAS 15,8% 79.000 68100 -217% -48% -45% 175 148 155 186% 167% 147% 34% 44%  44%
PVS 17,6% 40.000 33960 37% -66% 228% 270 242 173 80% 7.6% 88% 24% 24%  24%
PVD 21,1% 28.700 23700  nm, 245% 501% 232 196 131 38% 51% 73% 0% 0%  44%
PLX 17,3% 44.000 37500 618% 162% 97% 158 150 137 10.8% 120% 127% 43% 52%  52%
BSR 5,3% 24.000 22800 -424% -790% 854% 68 389 210 156% 31% 57% 38% 33%  24%

Nguon: SSI Research

Co phiéu ua thich: Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD: HOSE)
o Gia myc tiéu 1 nam: 28.700 dong/co phiéu

e Luan diém dau tu

v PVD la cong ty khoan nha nudc, hién s hitu 4 gian khoan ty nang, 1 gian ban ngam va 1 gian khoan dat lién. Cong ty dang Ién ké hoach
d4u tu thém 1-2 gian khoan tu nang trong nam 2025-2026, day sé a yéu t6 tiém nang hd tro tang trudng trong dai han.

v Khu vuc Dong Nam A du kién sé dat dinh vao nifa cubi ndm 2026, tao co hoi cho PVD ky két cac hop dong véi muc gid thué ngay tot
trong giai doan 2028-2030.

v Du bao NPATMI nam 2025 va 2026 Ian lugt tang 50% va 23% svck.
e Riiro
v Gia dau dudi 60 USD/thuing c6 thé dan dén viéc huy/tri hodn chién dich khoan hién nay tai Dong Nam A

v Dong USD tang gia
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Co phiéu theo dédi

1.

Tap doan Xang dau Viét Nam (Petrolimex, PLX: HOSE)
Gia muc tiéu 1 nam: 44.000 dong/co phiéu
Luan diém dau tu

v Loi nhuan c6 thé tdng gan 10% trong ndm 2025 nho san lugng tiéu thu du kién ting 4% tir kénh ban 1é trong ndm 2025. Viéc hoan thién
nghi dinh mdi trong hoat dong kinh doanh xang dau trong ndm 2025 sé& hd tro cho gia c6 phiéu PLX.

v Pinh gia hip dan so vdi thi truong chung va dién bién lich st cua cd phiéu.
Rui ro

v Gia dau giam dang ké anh hudng kém tich cuc dén bién Ioi nhudn cua cong ty trong ngdn han, nhu trong Q3/2024.

2. CTCP Loc hoa Dau Binh Son (BSR: UPCOM)

o Gia myc tiéu 1 nam: 24.000 dong/co phiéu

e Luan diém dau tu
v San lugng tiéu thy ndm 2025 phuc hoi 15% svck so véi mifc thap trong ndm 2024 do cong ty dé thyc hién bao tri dinh ki trong Q2/2024.
v Loi nhuan c6 thé phuc hoi 85% trong nam 2025 nho crack spread 6n dinh.
v Viéc chuyén niém yét sang san HOSE trong thang 1 c6 thé hé tro gia c6 phiéu

e Ruiro
v Sy bién dong cla gia dau va crack spread co thé dan dén lgi nhuén cua cong ty bién dong cao.
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Tai chinh - Ngan hang: Khdi dau mét chu ky mai
Trién vong nam 2025: Trung lap.

Co phiéu ua thich: CTG, TCB, VCB, ACB.

Nganh Ngan hang co hiéu suat dau tu vuot trdi trong ndm 2024 nhd Igi nhuan phuc hoi.

C6 phiéu ngan hang da tang 22% trong nim 2024, vufgt troi hon so  Dién bién nganh trong nam 2024
véi chi s6 VNIndex (12,1%). Chung t6i tin rdng Igi nhuan phuc hdi 1a

dong Iuc chinh ho tro gia co phiéu, dic biét trong nita dau nam 2024

khi NIM duoc cai thién. Nhitng ¢6 phiéu co higu suét dau tu cao bao  20%

g0m LPB (+132%), TCB (+60%), HDB (+57%), CTG (+39%) va
MBB (+38%).

25%

15%
C 2 L < _ . 10%
Céc co phiéu ua thich cta ching toi trong nam 2024 ciing ghi nhan

mifc Igi nhudn t6t vai CTG (+39%), ACB (+29%), cling nhu VCB 5%

+14%).
(+14%) 0%
LR AN A N N A R R
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——VNIndex ~—— Taichinh ——  Nganhang

Nguon: SSI Research

Trién vong nam 2025

Mzc du kinh té vi m6 van gap nhiéu thach thitc, chung t6i ky vong ndm 2025 sé mang lai nhiéu ca hoi cho nén kinh té hon so vdi nam 2024, dic
bigt 1a vé hoat dong dau tu cong va su phuc hdi cua thi truong bat dong san. Hon nita, su hé trg cta céac cap lanh dao da va dang gidp cac ngan
hang c6 thém cong cu dé ho trg nguoi di vay va co phuong an du phong linh hoat hon. Tuy nhién, ching t6i tin rang viéc canh tranh gay gét giita
cac ngan hang, ddc biét 1a giita cac ngan hang thuong mai co phan (NHTMCP), van sé tiép tuc dién ra trong ndm 2025. Vi viéc 1ai sudt huy dong
dang tang dan sau khi giam xudng mifc thap ky luc, ching t6i du bao chi phi von sé tang nhung NIM tai cac NHTMCP sé chiu ap Iyc nhiéu hon
trong khi NIM & cac ngan hang thuong mai nha nudc (NHTMNN) sé tang nhe. Tuy nhién, chat lugng tai san t6t dan I&n sé Ia bic tranh chung trong
ndm 2025. Nhin chung, chiing toi giif quan diém tich cuc vé nganh ngan hang vdi du bao ting truéng lgi nhuan truée thué (LNTT) 12 17,4%
svck trong ndm 2025 cho cac ngan hang ching tdi nghién ciu.

Lan gio mai thic day tang trudng tin dung: Trong 4 nam qua, thi truong Viét Nam da doi mat véi nhiéu trd ngai, bao gom nhitng bién dong lién
quan dén dai dich gay kho khan cho hoat dong san xuat va dich vu cung vai cac van dé lién quan t6i trai phiéu doanh nghiép va thi truang bat dong
san. Diéu nay 1am cho nhu cau tin dung thip hon ky vong va tiéu dung suy giam. Cac khoan vay von luu dong dén tir cac nganh nghé thuong mai,
san xuat va cac cong ty FDI 1a dong Iuc chinh cho téng truang tin dung trong 3 quy dau nam 2024. Bén canh d6, chung t6i nhan thay dong von tin
dung dang chay vao cac cong ty chitng khoan tai mot s6 ngan hang tu nhan, bao gém MBB, TCB, VPB, HDB, MSB, TPB, va VIB, vdi tong giai ngan
it nhat 1a 27,6 nghin ty dong. Ngoai ra, chiing t6i cing thiy nhu cau tin dung hoi phuc tit cubi Q2/2024, tap trung nhiéu hon vao nganh xay dung va
bat dong san, dac biét 1a o thi truong phia Bac. Cu thé, s6 Iugng cin ho mai duge md ban tai Ha Noi dat 18.800 can (+292% svck) va gia ting
26% svck trong Q3/2024. Chung t6i cho rang viéc gl 1ai sudt cho vay mua nha ¢ mic thap (Bang 1) 1a yéu t6 quan trong dé ngudi mua nha c6 thé
tiép can nguon von, va ca thién so lugng giao dich mua nha 1én han 20.000 tai Ha Noi trong 3 quy dau nam 2024. Cac khoan cho vay mua nha
ciing tang 7,2% so vai dau nam tai cac ngan hang ma chung t6i dang nghién citu, chi yéu tap trung ¢ BID (36,7 nghin ty dong YTD), TCB (22,5
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nghin ty dong YTD), MBB (13,8 nghin ty dong YTD), va ACB (10,1 nghin ty dong YTD). Thi trudng bat dong san am dén 1én du kién giap dong von
chay sang TP. HCM tur Q4/2024. Véi nhitng diéu kién nhu vay, ching t6i du bao tang trudng tin dung sé hoi phuc va dat 15,3% YTD trong nam

2024.

Theo kich ban co sd clia ching tdi, ting trudng GDP trong ndm 2025 du kién sé tuong duong vai nam 2024 (khoang 7,0%) va co thé cao hon. Doi
véi tin dung toan hé thong, cho vay cac chi dau tu bat dong san ting 16% so vai dau ndm, trong khi cac khoan cho vay mua nha chi ting 4,6% so
v6i dau nam. Vi thé, vai ngudn cung 16n hon trong nam 2025 (Bang 2) va lai suét cho vay mua nha dugc ky vong sé gilt @ mitc thip, ching t6i cho
rang phan khtc khach hang ¢ nhéan sé phuc hoi, déc biét 1a cac khoan ng cho vay mua nha vao thoi diém ma Chinh pha dang thé hién quyét tam
giai quyét cac van dé phap Iy lién quan dén cac du an bat dong san. Do do, tang trudng tin dung du kién sé dat 16% so v6i dau nam trong nam

Bang 2: Du an du kién mé ban mai trong Q4/2024 va 2025

2025.
Bang 1: Lai suat cho vay mua nha tinh dén thang 11/2024
Laisudtuwu L& suat cho
daichoky vay muanha
han12  sau thdi gian
thang uu dai
NHTMNN VCB 5,7% 9,0%
BID 5,8%-6% 8,7%
CTG 6,0% 9,0%
NHTMCP ACB 7,0% 11%-11,7%
SIB 7,0% 10,5%
TCB 6,7% 10% -11%
MBB 7,9% 10%-10,5%
VPB 7,2% 11,0%
VIB 6,5% 11,0%
TPB 6,6% 11,4%
MSB 6,2% 10,5%
NH nudc ngoai Shinhan 7,0% 8,8%-9%
Woori 5,3% 9%
Standard Charter 6,3% 8,8%

Nguon: §SI Research

Biéu do 1: Tang trudng tin dung va huy dong
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Nguon: SSI Research

Tén du én Piadiém  Chd dau tu
Ha Ngi & TP. HCM

Vinhomes Global Gate Ha Noi VEFAC
Vinhomes Wonder Park Ha Noi Vinhomes
Central Residence Gamuda Ha Noi Gamuda Land
A3/CT2, Long Bién, Ha Noi Ha Noi Taseco Land (TAL)
The Matrix Premium Ha Noi MIK Group
Kepler Land - Ha Bong Ha Noi TSQ

Thap Vang Ha Noi PC1

Emeria & Claria TP. HCM KDH

Gem Riverside TP. HCM DXG

Eaton Park TP. HCM Gamuda Land
Khu vuc khac

Vinhomes Duong Kinh - 240 ha Hai Phong  Vinhomes
Vinhomes Green Ha Long - 4110 ha  Quang Ninh  Vinhomes
Vinhomes Phu6c Vinh Tay - 1.089 ha  Long An Vinhomes
lzumi City - 170 ha Ddng Nai NLG

Gem Skyworld - 92 ha Dang Nai DXG

Nam Long 2 - 43,8 ha Can Tho NLG

D6 Mudi Hoang Huy - 49 ha Hai Phong  TCH

Khu d6 thi Cai Gia - 176 ha Hai Phong  VCR

Thudn An1 & 2 Binh Duong  PDR

Olalani Riverside Towers Da Nang Sungroup

Biéu do 2: Giai ngan theo ky han (nghin ty dong)

399
326
239
209
165 171 179
110 o 130
73 72 68
1l i

1023 2Q23 3023 4Q23 1024

= Chovay ngén han

2024 3024

| Cho vay trung va dai han

SSI.COM.VN

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

Trang 37



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

NIM — Niém vui ngan ngai: NIM phuc hdi t6t trong 6 thang dau ndm 2024 (+7bps YTD dat 3,62%) khi 1i suat huy dong giam (-117 bps svck).
Ngoai ra, t0i uu hoa co cau tai san cing la yéu t6 then chét hd trg NIM trong nira dau ndm 2024. Tai cubi Q2/2024, LDR 1ap ky luc & muc 97,2%
(Biéu d6 3) trudc khi giam xubng 96,4% vao Q3/2024. NIM giam -22 bps QoQ xuéng con 3,47% trong Q3/2024 do lai suét huy déng tang dan
va canh tranh giita cac ngan hang tré nén gay gat, lam cho Igi suat sinh 16i trén tai san giam -21 bps so v6i quy trude. Vdi nhu cau tin dung
thudng ting cao vao quy 4, chung t6i cho rdng cac ngan hang sé phai tang cudng huy dong dé dam bao céac chi s6 vé thanh khoan, diéu nay sé
lam giam ty 1& LDR. Dudi su canh tranh gay gat, ching téi cho rang NIM sé tiép tuc chiu ap Iuc trong Q4/2024, va chi dat 3,48% (-7bps svck)
cho ca nam 2024.

Sang nam 2025, ching toi tin rang chinh sach tién té van sé duy tri linh hoat cung véi viéc theo d6i chat ché ap Iuc ty gia héi doai. Do do, ching
t0i du bao lai suat huy dong 12 thang sé ting nhe trong ndm 2025, [am tang chi phi von 1&n +17 bps svck. Vai lgi thé canh tranh vé chi phi von,
ching toi cho rang cac NHTMNN it gdp &p Iuc hon so véi céc NHTMCP. Do do, ching tdi udc tinh NIM sé duy tri 6n dinh svck & miic 3,48%
nhung sé c6 su khac biét giita NHTMNN (+5 bps svck dat 2,77%) va cac NHTMCP (-7 bps svck dat 4,24%) trong nam 2025.

Biéu do 3: Du dia mé rong LDR bj han ché Biéu do 4: NIM sé chiu ap luc trong ngan han
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Nguon: §SI Research
Biéu do 5: Lai suat tién gifi 12 thang tang ké tir 02/2024 tir mifc Biéu do 6: NIM cai thién bat dau tir cac NHTMNN trong khi NIM cua

thap lich sit cac NHTMCP van chiu ap luc
1% 5.50%
10% 5.00%
9% 4.50%
0
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7% .
6% 3.50%
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= NHTMCPNhanudéc  ~ NHTMCP Tu nhan N2 nudc Cip 1 - Khic
Nguon: §SI Research NHTMNN: VCB, BID, va CTG
NHTMCP c4p 1: ACB, STB, VPB, MBB, va TCB
Cdc NH khac: HDB, TPB, VIB, MSB, va OCB
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Chat lrgng tai san — co chuyén bién tich cue nhung van can than trong: Sau khi tang vot 18n 2,12% vao Q2/2024, ty 18 hinh thanh ng xiu da
giam dang ké & cac ngan hang ching toi nghién citu xung con 1,22% trong Q3/2024, ngoai trir 0CB, MBB, TPB va VIB. Trong 3 quy dau nam
2024, cac ngan hang da xit ly 73,3 nghin ty dong ng xau, chi yéu tir VPB (19,4 nghin ty dong), CTG (17,4 nghin ty dong), BID (15,9 nghin ty
ddng) va MBB (7,1 nghin ty ddng), chiém 0,84% tong du ng khach hang, day 1a mitc cao nhét ting dugc ghi nhan. Mic du da tich cuc xt Iy ng
xau nhung ty 16 ng xau van con cao, dao dong & mutc 2% tai Q3/2024, chi yéu ¢ cac nganh nhu vat liéu xay dung, cac cong ty xdy dung, bat dong
san (chl dau tu va cho vay mua nha), thuong mai va san xuat. Chung t6i cho réng kha nang thanh toan ng van con yéu, diéu nay anh hudng dén
viéc thu hdi ng clia cdc ngan hang. Tuy nhién, ching toi cho rdng ngan hang sé day manh xit Iy ng xau trong Q4/2024 va gitp ty Ié ng xau giam
xuong 1,9% vao cudi nam 2024. Diéu dang chd y Ia chi phi tin dung nhd hon nhiéu so vai ty 1& hinh thanh ng xau ké tr Q3/2022 (Biéu dd 8), diéu
nay thudng sé am chi du phong sé tang trong thdi gan t6i. Tuy nhién, véi su ho trg ciia NHNN va Chinh pht, cac ngan hang gio day co thém thoi
gian dé gian viéc trich 1ap du phong va ghi nhan ng xau. Vi thé, ching t6i du bao chi phi tin dung sé giam -9 bps svck xudng con 1,28% trong
nam 2024.

Biéu d6 7: Ty 12 hinh thanh ng xhu khéc nhau giifa cdc ngan hang 0.} 40 8: Chi phitin dung thap hon ty I¢ hinh thanh ng xau t
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Nguon: SSI Research
Biéu do 9: No xau da xit Iy cao ky luc trong 972024 Biéu do 10: Ty Ié bao ng xau giam xuéng mifc trudc dich Covid
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Vi su quyét tam ctia Chinh phua dé giai quyét cac nat thét trong linh v bat dong san, chung toi ky vong mot s6 du an phap Iy chua hoan thién sé
dugc giai quyét va tai xay dung vao ndm 2025. Tit d6 sé hd trg ngan hang trong viéc thuyét phuc nguoi mua nha tra ng. Tuy nhién, diéu quan trong
can nhan manh ¢ day 1a van dé vé dong tién cuia chi dau tu bat dong san va niém tin ciia ngudi mua nha va nha dau tu. Néu cha dau tu tiép tuc
khong hoan thién dugc hop dong mua ban va/hodc khong ban giao nha dung tién do, ching toi cho rdng ng xdu nhém khach hang ca nhan c6 thé
sé tang. Tuy nhién, trong kich ban co s&, ching toi van tin rang su phuc hdi cia thj trugng bat dong san mién Bac va viéc mé ban nhiéu du én
mdi (Bang 2) trong nam 2025 sé cai thién tam Iy thi trudng va thu hiat dong von dau tu moi — dac biét 1a 6 mién Nam. Nhin chung, ching t6i
ky vong ty Ié ng xau sé bién ddng trong nita dau nam 2025, trudc khi dan cai thién xuong con 1,78% trong nifa cudi nam 2025.

Biéu dd 11: Bd dém du phong van con mong so vdi cac khoanvay  Biéu dd 2: Ty Ié no xau theo nhom
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Nguon: §SI Research NHTMNN: VCB, BID, va CTG

NHTMCP cdp 1: ACB, STB, VPB, MBB, vaTCB
cdc NH khdc: HDB, TPB, VIB, MSB, va OCB

Thu nhap ngoai Iai phuc hdi 11,8% svck trong 3 quy dau ndm 2024 nho né Iuc thu hoi no xau da xi Iy (+65,7% svck) va i tir kinh doanh
ngoai hdi (+12,6% svck). Trong 3 quy dau ndm 2024, cac ngan hang da n Iuc thu hdi ng xau trong bbi canh thi trudng bat dong san dan phuc
hoi. Dac biét, chung t6i nhan thay cac ngan hang hoat dong cha yéu 6 mién Bac ghi nhan mitc thu nhap nay cao hon, bao gdm cac NHTMNN noi
chung, MBB, TCB, VPB, MSB va TPB. Chiing t6i ky vong thu nhap tit ng xau d xu Iy sé tiép tuc phuc hdi trong ndm 2025. Viéc dong USD/VND lién
tuc tang trong nira dau ndm 2024 da giap cac ngan hang ting thu nhap tir giao dich ngoai héi 50,6% svck. Mac du thu nhap nay giam 39,5% svck
trong Q3/2024 do dong USD suy yéu khi nha dau tu du doan Fed sé cét giam lai suat nhung ching t6i du bao thu nhap nay sé tang trd lai trong
Q4/2024, khi ma ty gia hoi doai bat tang.

0 khia canh khac, cac ngan hang da ghi nhan lgi nhuan I6n tir giao dich trai phiéu chinh ph trong ndm 2023 (12,1 nghin ty dong hodc 2,4% TOI)
va diéu nay kho co thé 1ap lai trong ndm 2024. Cu thé, thu nhap tit giao dich trai phiéu chinh phi giam khoang 20% svck trong 9T2024. Mac khac,
thu nhap tu phi tAng nhe +4,7% svck trong nita dau ndm 2024 chi yéu do tai trg thuong mai va su phuc hoi cta dich vu thé, trong khi thu nhap tur
bao hiém nhan tho van & mdc thap. Tuy nhién, luat td chc tin dung mai c6 hiu luc tir thang 7/2024 quy dinh hoat dong thu tin dung dugc xem la
hoat dong tin dung va diéu do 1am cho cac ngan hang phai phan loai lai phi tai trg thuong mai thanh thu nhép 1ai. Do do, thu nhap tit phi giam nhe
0,4% svck trong 9T2024 va c6 thé tiép tuc giam trong Q4/2024.
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Biéu do 13: Co cau thu nhap rong ngoai lai Biéu do 14: Bién déng ty gia
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Luén diém dau tu

Cac ngan hang ma ching ti nghién cltu dang giao dich v6i P/B nam 2025 1a 1,1x so v6i P/B trung binh 12 1,59x ké tit ndm 2017. Ching t6i cho
rang muc dinh gia nay da phan 16n phan anh cac rui ro tiém 4n cla thi trudng noi chung va nganh ngan hang noi riéng. Mac du rdi ro tin dung tir
nhitng khoan cho vay mua nha du an chua that su phan anh hét, nhung chang t6i ky vong su hé trg cia Chinh pha sé gop phan 1am diu di cac tac
dong xau.

Bang 3: Tom tat udc tinh

NH | Khuyén nghi Gia muyc tiéu1 nam | % tang gia 2024F 2025F 2024F 2025F
LNTT % svek |[LNTT % svek PE|  PB|ROE PE|  PB|ROE
ACB  MUA 31.000 23% 21101  51% 2437  153% 665 134 218% 577 1,14 213%
BID  KHA QUAN 49.300 27% 30746 112% 35527  155% 1266 193 188% 12 165 185%
CTG  MUA 44.200 2% 28823 148% 30003  353% 1046 135 170% 773 1,15 19.9%
HDB  KHA QUAN 28.200 18% 16.861 295% 20301  204% 58 152 262% 534 118 249%
MBB  KHA QUAN 29.100 20% 28032  66% 31775  134% 609 118 221% 539 100 21,3%
MSB  KHA QUAN 14,500 34% 6208  65% 7014 130% 568 078 147% 503 067 144%
0CB  TRUNG LAP 12.300 1% 3258 -21.3% 3263  02% 877 08 87% 1051 081  81%
TCB  MUA 28.700 19% 27819 215% 32061 152% 776 116 159% 673 101 161%
TPB KHA QUAN 19.800 22% 7050  26,2% 8006  135% 288 1,15 161% 254 098 158%
STB  TRUNG LAP 36.500 7% 10708 11,6% 12428 161% 941 122 174% 811 106 175%
VCB  MUA 124,600 3% 44119 70% 50675  149% 1700 261 192% 1489 202 16,8%
VIB TRUNG LAP 20.900 9% 8856 -17,3% 9848  112% 821 136 178% 738 115 173%
VPB  KHA QUAN 23.400 23% 1904 762% 22339  173% 976 1,09 120% 846 097 129%
Tong 252622 13,3% 296567 17,4% 856 1,35 182% 7,68 1,14 175%

Nguon: SSI Research

Trong giai doan dau cta su phuc hdi kinh té, chiing t6i ua thich cac ngan hang cd Igi thé canh tranh vé chi phi von. Diéu nay sé gitip bao toan NIM
va 0 thé gianh thém thi phan khi nhu cAu tin dung tiép da hdi phuc. Hon nita, chiing t6i cho rdng cac ngan hang co chét lugng tai san tot cung vdi
su hé tro kip thai tit Chinh phu sé gitp giam ap Iuc du phong, nhu VCB, CTG va ACB. Ngoai ra, su phuc hoi cta thi truong bat dong san, tap trung
vao c4c du an co tinh trang phap ly lanh manh, sé 1a yéu t6 h trg tich cuc cho TCB.
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Mt khéc, vdi nhitng quyét tdm cua Chinh phu trong viéc giai quyét cac van dé phap Iy va téi trién khai cac du an chua hoan thanh sé cai thién tam
Iy nha dau tu va niém tin cia ngudi dan vao thi truong bat dong san, diéu ma chung t6i ky vong sé dan dan lan toa dén thj truong bt dong san mién
Nam. Do d6, chung t6i dé xuat HDB, VPB va MBB vao danh sach dau tu ngan han. Ngoai ra, BID ciing 1a mét y tudng dau tu khac vi chung t6i ky
vong ké hoach phat hanh riéng 1é sé sém dugc thuc hién trong nam 2025.

Biéu do 16: P/B lich sif ctia cac ngan hang ching toi nghién citu Biéu do 17: Pinh gia ctia cac ngan hang ching toi nghién citu
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Co phiéu va thich: CTG, TCB, VCB, ACB

1. Ngan hang TMCP Céng Thuong Viét Nam (CTG: HOSE)

Gia ngay 31/12/2024: 37.800 dong/cp. Gia muc tiéu 1 nam: 44.200 dong/cp
e Luan diém dau tu

v Chi phi tin dung giam manh: Vi 85 nghin ty dong no xau da duoc xt Iy ké tir ndm 2019, chang t6i ky vong chét Iugng tai san cua CTG
Sé cai thién dang ké tit nam 2025 va gidp CTG giam chi phi tin dung xubng con 1,27% trong nam 2025.

v Cac yéu to co ban khac dugc cai thién: Chung t6i udc tinh 10i nhuan ciia CTG sé ting manh +35.3% svck trong nam 2025, dugc hd trg
chinh bai chi phi tin dung thip han (-50 bps svck) va NIM tot han (+4 bps svck). ROE tang 1én 20% trong ndm 2025, khién P/B du phong
1,15x trd nén hap dan hon.

o Riiro:
v Thoi gian trich Iap du phong kéo dai hon du kién.
v NIM yéu hon du kién.

e Bang chi tiéu tai chinh

2021 2022 2023 2024F 2025F
Téng thu nhap hoat dong (ty ddng) 53.157 64.117 70.548 80.081 88.318
Tang trudng (%) 17,3% 20,6% 10,0% 13,5% 10,3%
LNTT (ty ddng) 17.589 21.132 24.990 28.823 39.003
Tang trudng (%) 3,0% 20,1% 18,3% 15,3% 35,3%
Tang trudng tin dung (%) 11,1% 12,1% 15,5% 13,9% 13,9%
Tang trudng huy dong (%) 16,8% 9,3% 13,9% 13,2% 14,8%
LDR thuan (%) 93,1% 95,5% 96,9% 97,5% 96,8%
NIM (%) 3,01% 2,98% 2,86% 2,90% 2,94%
CIR (%) 32,3% 29,9% 29,0% 29,0% 30,0%
NPL (%) 1,26% 1,24% 1,1% 1,50% 1,40%
LLCR (%) 180,4% 186,1% 167,2% 131,4% 142,3%
ROA (%) 0,8% 0,8% 0,8% 0,9% 1,0%
ROE (%) 12,67% 16,82% 17,1% 17,2% 20,0%
BVPS (VND) 19.487 22.539 23.440 26.905 31.597
EPS (VND) 2.360 2.835 2.984 3.466 4.691
P/E 13,67 9,61 9,42 10,91 8,06
P/B 1,65 1,21 1,20 1,40 1,20
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2. Ngan hang TMCP Ky thuang Viét Nam (TCB: HOSE)
Gia ngay 31/12/2024: 24.650 dong/cp. Gia muc tiéu 1 nam: 28.700 dong/cp
e Luan diém dau tu:

v Trai qua nhitng van dé @ thj truong bat dong san trong nhitng nim vita qua, ngudi mua nha ua chudng hon cac du an co phap ly lanh
manh va diéu nay sé 1a Igi thé cho TCB. Véi ty Ié no xau én dinh (1,2%) va chi phi tin dung cai thién (0,73%), lgi nhuén trudc thué du
kién sé dat 32 nghin ty dong (+15,2% svck) trong nam 2025. ROE sé dugc duy tri & mic khoang 16% véi mitc CAR cao 1a 15%. Tuy
nhién, sy phuc hdi nay sé ré rang hon vao nam 2026 véi mitc tang truong loi nhuan trudc thué udc dat 24,8% svck nho NIM phuc hoi
(+10 bps svck) va chi phi tin dung thap hon (-24 bps svck).

v/ Tiém ndng niém yét cua TCBS.
e Riuiro:
v" NIM thap hon du kién.
v Thi truang bat dong san phuc hdi cham han du kién.

e Bang chi tiéu tai chinh

2021 2022 2023 2024F 2025F
Téng thu nhap hoat dong (ty ddng) 37.076 40.902 40.061 48.703 54.709
Tang trudng (%) 37,1% 10,3% -2,1% 21,6% 12,3%
LNTT (ty ddng) 23.238 25.568 22.888 27.819 32.061
Tang trudng (%) 47,1% 10,0% -10,5% 21,5% 15,2%
Tang trudng tin dung (%) 26,5% 12,5% 21,6% 18,5% 18,4%
Tang trudng huy dong (%) 14,1% 12,6% 37,4% 19,0% 19,3%
LDR thuan (%) 117,7% 117,6% 104,0% 103,6% 102,8%
NIM (%) 5,71% 5,29% 4,02% 4,18% 4,15%
CIR (%) 30,1% 32,8% 33,1% 32,5% 32,3%
NPL (%) 0,66% 0,72% 1,16% 1,20% 1,20%
LLCR (%) 162,9% 157,3% 102,1% 106,7% 106,5%
ROA (%) 3,58% 3,18% 2,33% 2,42% 2,44%
ROE (%) 21,5% 19,5% 14,7% 15,7% 15,9%
BVPS (VND) 26.264 31.927 36.994 20.850 23.906
EPS (VND) 5.146 5.739 5.111 3.119 3.598
P/E 10,34 4,50 6,22 7,90 6,85
P/B 2,03 0,81 0,86 1,18 1,03
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3. Ngén hang TMCP Ngoai thuong Viét Nam (VCB: HOSE)
Gia ngay 31/12/2024: 91.200 dong/cp. Gia muyc tiéu 1 nam: 124.600 dong/cp
o Luan diém dau tu:

v Tang trudng dugc ky vong sé bat dau tir cudi nam 2024 va dau 2025, vdi tang trudng Igi nhuan trude thué nam 2025 d kién l1a 14,9%
svek. Trong thai gian qua, ching t6i tin ring viéc VCB than trong trong cac quyét dinh cho vay da lam giam kha ndng sinh 10i cia ngan
hang nay. Tuy nhién, cach tiép can nay vé trung va dai han sé giup VCB ¢6 mot bang can doi ké toan lanh manh voi tai san chat lugng
cao cung NIM sinh 10i 6n dinh. Vi thé, chung t6i tin rAng ngan hang sé huang lgi mot khi nhu cu tin dung thyc su quay tro lai.

v Viéc phat hanh riéng 1é vdi ty |6 6,5% vOn diéu 1é sé ho trg ting truang trong trung han cho VCB. Néu thanh cong, chang t6i udc tinh réng
ty 16 CAR sé cai thién khoang 200 bps.

o Riiro:
v/ Tang truéng tin dung phuc hdi cham hon du kién

e Bang chi tiéu tai chinh

2021 2022 2023 2024F 2025F
Téng thu nhap hoat dong (ty ddng) 56.711 68.083 67.723 69.249 78.019
Tang trudng (%) 15,6% 20,1% -0,5% 2,3% 12,7%
LNTT (ty ddng) 27.376 37.368 41.244 44119 50.675
Tang trudng (%) 18,8% 36,5% 10,4% 7,0% 14,9%
Tang trudng tin dung (%) 15,1% 18,9% 10,8% 13,0% 14,0%
Tang trudng huy dong (%) 9,4% 10,1% 11,6% 7,4% 11,3%
LDR thuan (%) 84,4% 91,2% 90,5% 95,2% 97,5%
NIM (%) 3,16% 3,40% 3,01% 2,94% 2,98%
CIR (%) 31,0% 31,2% 32,4% 30,4% 30,0%
NPL (%) 0,64% 0,68% 1,0% 1,15% 1,05%
LLCR (%) 424,4% 317,4% 230,3% 181,2% 183,8%
ROA (%) 1,6% 1,9% 1,8% 1,8% 1,9%
ROE (%) 21,3% 24,2% 21,7% 19,2% 17,2%
BVPS (VND) 30.943 29.422 30.156 35.603 44.438
EPS (VND) 3.522 4,761 5.097 5.449 6.253
P/E 22,38 16,80 15,76 16,74 14,59
P/B 2,55 2,72 2,66 2,56 2,05
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4. Ngan hang TMCP A Chau (ACB: HOSE)
Gia ngay 31/12/2024: 25.800 dong/cp. Gia muc tiéu 1 nam: 31.000 dong/cp
o Luan diém dau tu:

v Chét lugng tai san on dinh, vai ty 16 ng xau duy tri 6 mitc 1,4% trong ndm 2025. Bang can dbi ké toan tiép tuc dugc cing cb béi cac chinh
sach cho vay than trong va tép khach hang co chét lugng cao.

v ACB c0 thé sit dung loi thé chi phi von thap va vi thé & khu vuc phia Nam dé canh tranh vdi cac ngan hang khac nhdm thu hut thém khach
hang trong nam 2025. Mac du NIM kho cai thién trong nam 2025 nhung chung t6i tin rang viéc gianh dugc thi phan ¢ thoi diém hién tai
quan trong hon cho ACB dé ting trudng trong trung va dai han.

v Tang trudng loi nhudn trudc thué du kién sé dat 15,3% svck cho nam 2025, trong khi ty suét Igi nhuan trén von chi sa hitu (ROE) thudc
trong nhom cao nhat ma chung t6i nghién cttu va tiép tuc duy tri trén 20% trong trung han.

o Riiro:
v/ Tang truéng kinh t& cham hon du kién.
v Ty 18 ng xau mai hinh thanh cao hon du kién.

e Bang chi tiéu tai chinh

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

2021 2022 2023 2024F 2025F
Téng thu nhap hoat dong (ty ddng) 23.564 28.790 32.747 34.274 39.163
Tang trudng (%) 29,7% 22,2% 13,7% 4.7% 14,3%
LNTT (ty ddng) 11.998 17.114 20.068 21.101 24.327
Tang trudng (%) 25,0% 42,6% 17,3% 51% 15,3%
Tang trudng tin dung (%) 16,2% 14,3% 17,9% 18,0% 19,0%
Tang trudng huy dong (%) 9,4% 11,6% 16,8% 16,9% 17,7%
LDR thuan (%) 88,2% 90,3% 91,1% 92,0% 93,0%
NIM (%) 4,06% 4,30% 3,91% 3,80% 3,73%
CIR (%) 34,9% 40,3% 33,2% 33,1% 33,4%
NPL (%) 0,77% 0,74% 1,2% 1,50% 1,40%
LLCR (%) 209,4% 159,3% 91,2% 77,9% 79,9%
ROA (%) 23,9% 26,5% 24,8% 21,8% 21,3%
ROE (%) 1,98% 2,41% 2,4% 2,2% 2,1%
BVPS (VND) 16.618 17.303 18.269 18.795 22.152
EPS (VND) 3.554 4.053 4131 3.779 4.357
P/E 2,08 1,27 1,31 1,37 1,16
P/B 9,71 5,40 579 6,83 5,92
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Tai chinh - Chiing khoan: Ca héi thay doi I6n
Trién vong 2025: Trung lap.

Trién vong nam 2025

o Nhin lai ndm 2024: Nhém c6 phiéu nganh Ching khoan c6 két qua tang truang vuot trdi so véi thi trudng trong Q1/2024, sau d6 hiéu suat
giam dan trong boi canh Iai suat huy dong bét dau nhich ting do ap luc ty gia tng. Bén canh do, giao dich kh6i ngoai ban rong manh trong
nam va khién cho higu suat nhom Ching khoan giam 0,8% Vé gid trj trong ndm 2024. Céc c¢6 phiéu ghi nhan mitc ting gia tich cuc 1a cac cong
ty da thyc hién tang von som trong nam 2024, bao gom MBS (51%), BVS (48,5%), FTS (33,4%), va HCM (29,2%) va ngugc lai co phiéu giam
gid 1a cac cong ty gap nhiéu kho khdn vé quan tri doanh nghiép, bao gom APG (-45,1%) va VND (-33,3%).

o VE két qua kinh doanh, doanh thu hoat dong trong 9 thang dau nam 2024 cha yéu dén tir hoat dong cho vay ky quy (dong gop 36% doanh thu,
nhd du ng cho vay ky quy tang 33% svck) va doanh thu tir hoat dong tu doanh (dong gop 26%, chii yéu nhd thu nhap tit chitng chi tién gufi/gidy
t0 c6 gi). Thu nhép tit hoat dong méi gidi chiing khoan giam dan theo quy, do canh tranh vé phi dich vu va gid tri giao dich toan thi truong
giam trong nira cudi nam. Doanh thu tir hoat dong ngan hang dau tu & mitc thap, do thiéu vang cac thuong vu IPO va M&A 16n trong ndm 2024.

Dién bién nganh Chitng khoan (%) Co cau doanh thu trong 972024 (%)
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——— VNindex —— Taichinh — Ching khoan u ON0NG o Chovaykj mpg - Tu Nguon . gthers
khoan quy doanh von

Nguon: Bloomberg, Bao cdo cdc cong ty, SSI Research

o Trién vong nam 2025

Chiing t6i dua ra gia dinh chung vé thi trudng nhu dudi day, vai udc tinh gia tri giao dich tang nhe (3% svck), khi thi truong van gdp nhiéu kho khan
trong nifa dau nam 2025 do cac yéu t6 kho ludng bén ngoai va ky vong thanh khoan sé hoi phuc tit nita cubi nam 2025 nhd nhiing thong tin vé
viéc nang hang va diéu kién vi mo cai thién:

2021 2022 2023 2024 2025F
Lai suat huy dong 12 thang tai thoi diém cubi nam (%) 5,9% 10,5% 4,8% 9,5% 6,0%
GTGD trung binh ngay (nghin ty dong) 26,0 20,4 17,5 21,1 21,7
Nguon: SSI Research. GTGD bao gom HSX, HNX vé Upcom.
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Dua trén quan diém than trong vé thanh khoan thi trudng, ching t6i udc tinh tang truang doanh thu cta cac CTCK sé ¢ phan nao han ché trong
ndm 2025 nhung tang trudng I0i nhudn ¢ thé cai thién nha viéc cat giam chi phi hoat dong. Cu thé, thu nhap tir phi/hoa hdng mang méi gidi chiing
khoan udc tinh gan nhu khong doi trong 2025 trong boi canh gia tri giao dich tang nhe ¢6 thé bu dap mot phan cho xu huéng giam phi giao dich do
canh tranh gay gét giita cac CTCK. Viéc tdng von dang ké trong nam 2024 va ké hoach 2025 tiép tuc sé hd trg doanh thu mang cho vay ky quy,
méc di chang t6i udc tinh tng trudng sé kho c6 su bat pha trong béi canh diéu kién thj truong nhiéu bién dong. Bén canh do, NIM co thé giam do
canh tranh va mi truong i suét tang. Chiing toi udc tinh mang ngan hang dau tu sé dan hoi phuc nha mét sé dot IPO dang trién khai va mang bao
lanh phat hanh trai phiéu c6 thé tang khi thi truong TPDN hdi phuc. D6i véi mang tu doanh, doanh thu tir ching chi tién gt/ gidy to co gia ky vong
van duy tri ty trong I6n.

GTGD trung binh ngay va lai suat huy déng 12 thang GTGD trung binh ngay va loi nhuén trudéc thué cua cac CTCK dau
(Nghin ty dong, % méi nam) nganh (Ty dong)
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Nguon: HSX, HNX, SSI Research Nguon: HSX, HNX, SSI Research. Lof nhudn tir SSI, HCM, VCI, VD,

Ky vong dong tién khoi ngoai sé quay tré lai va dong luc vé nang hang Ién thi truéing mdi néi

Khoi ngoai ban rong manh trong ndm 2024 da vuot ngoai du bao cua ching toi trong béo céo trudc do. Gia tri ban rong ciia NDTNN Ién t6i gan 4
ty USD, khi dong tién dich chuyén vao céc tai san khac nhu chiing khoan My hay vang. Cau chuyén vé I4i sudt & mitc cao duy tri & thoi gian dai trd
thanh cha dé chinh ctia ndm, bat chap Cuc Dy trit Lién bang My (Fed) da ha lai suét tong cong 100 diém co ban trong ndm 2024. Diéu nay gay bat
loi cho céc thi trudng mai ndi n6i chung va Viét Nam noi riéng. Nam 2025, méc du trién vong dong von vao rong khong may lac quan véi ky vong
tbc do ha lai suat chdm cua Fed, chinh sach kho doan dinh dudi nhiém ky Tong théng Trump hodc tiém &n suy thoai kinh té, ty 1€ s6 hitu cua
NDTNN tai thj truong Viét Nam da giam xubng mitc thip nhat ké tir nam 2015 gitip cho trién vong dong von rut rong ¢6 thé dugc han ché.

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 48
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Udc tinh ty Ié sé hitu nuéc ngoai cia VNIndex (% tong khoi lugng)  Gia tri von hoa diéu chinh free-float va ty trong tai chi s6 FTSE EM
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Nguon: SSI Research Nguon: EPFR, SSI Research

V& mat tich cuc, ky vong viéc NDT nudc ngoai quay lai thi truong Viét Nam trong ndm 2025 sé dén tir cau chuyén nang hang Ién thi truong méi ndi
clia FTSE Russel. Chuing t6i can Iuu y rdng cac chinh sach budc dém nhu trién khai hé thong giao dich KRX, viéc ap dung Luat Ching khodn sita
d6i va Nghi dinh 155/2020 stta doi sé tao tién dé cho su phat trién thi truong von trong trung va dai han.

D6i vai cau chuyén nang hang, nhu da dé cap trudc do, kich ban ca sd ctia ching toi ky vong FTSE ¢6 kha nang cong b6 nang hang thj truong Viét
Nam trong ky danh gia thang 9/2025, va viéc trién khai thuc té c6 thé dién ra tur thang 3/2026. Dua trén gid tri von hoa thi trudng rong cua Viét Nam
6 mirc 43 ty USD tur FTSE Russell, tong von vao rong c6 thé dat muc cao 1,6 ty USD sau khi FTSE Russell nang hang tai ky tai co ciu va diéu nay
chua tinh dén dong tién tit cac quy chu dong. Bén canh viéc cai thién vé hoat dong kinh doanh don song nang hang, mot s6 ma chiing khoan co
thé duoc xem xét vao rd FTSE EM 1a SSI, VND, VCI va HCM.

Cac CTCK tich cuc huy déng tang von trong nam 2024 va 2025

Vi mitc do canh tranh gia tang voi su tham gia manh mé cua cac CTCK tryc thudc ngan hang, cac CTCK da ddy manh tang von hodc phat hanh
trai phiéu nhdm chuén bi vén cho hoat dong kinh doanh va thyc hién giai phap ho trg thanh toan (Non-Prefunding Solution) cho nhom khach hang
t6 chitc nudc ngoai. Chang t6i tong hop udc tinh gid tri thu dugc tir cac viéc tang von va phat hanh trai phiéu cia cac CTCK I6n 6 mic 77,8 nghin
ty dong cho 2 ndm 2024 va 2025, tuong (ing 55% du ng cho vay ky quy tai thoi diém Q3/2024, trong d6 gan 37 nghin ty dong da dugc hoan thanh.
Ngoai ra, du ng cho vay ky quy tai thoi diém Q3/2024 dat 224 nghin ty dong. Day 1a muc cao ky luc vé so tuyét doi, xét vé turang déi thi du ng ky
quy chiém 81% von chu sa hitu va ty 1é nay dugc gii tuong doi on dinh tir 2023 va thip hon nhiéu so véi muc dinh 120% trong ndm 2021. Du ng
cho vay ky quy tang khong tuong dong vai thanh khoan thi truong, cho thdy mic ting nay co thé khong dén tir don bay cia NDT ¢4 nhan, ma tu
cho vay ky quy theo thoa thuan. Nam 2025, chung i udc tinh du ng cho vay ky quy co thé tiép tuc ting dua trén giai phap mai h trg thanh toan
cho NDT nudc ngoai hay nha dau tu ca nhan trong nude quay lai thi truong.
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Bang: Cac thuong vu tang von cia CTCK lon

e Phat hanh quyén s P -
Phat hanh riéng & amu: cﬁqpuh‘;zu ESOP (triéucp)  IPO (triéucp) ' ot nanh TPDN TOng nguonvon . thanh
(triéu cp) R (ty dong) wdc tinh (ty dong)
(triéu cp)

SSI 104 151 10 3.925 2.365
VND 287 244 30 2.000 8.175 2.436
HCM 589 16 6.046 1.942
VCI 144 4 4.085 4.085
VPS 19 12.000 12.188 188
TCBS 119 7.862 9.241 2.864
SHS 813 5 8.182
KAF| 250 2.500 2.500
VIX 636 20 6.560 6.560
MBS 27 109 656 2.372 2.372
VDS 81 3.089 3.980 3.089
DSE 30 900 900
ACBS 300 3.000 3.000
LPBS 364 3.638 3.638
ORS 302 3.016 1.000
Téng 77.808 36.939

Nguon: SSI Research
Cac chinh sach dugc dua ra nham hé trg phat trién thi trudng von

Chinh Phu dang timg budc dua ra nhitng chinh sach mdi hé trg nganh chitng khoan vai muc tiéu phat trién thj truong von trong trung va dai han,
bén canh nhitng né Iyc dé Viét Nam dugc FTSE va MSCI nang hang Ién thi truong mai ndi va chiing toi cho réng céac chinh sach nay sé a dong luc
thac ddy nganh chiing khoan tiép tuc phat trién.

Trong do, vigc sita ddi luat Ludt Ching khoan va Nghi dinh 155/2020 sé tao tién dé cho quy dinh vé co ché doi tac bu trir trung tam (CCP) dugc ap
dung. Bén canh d0, du thao Nghi dinh 155 stta di c6 thé sé loai bo diéu khoan cho phép cong ty dai chang tu quyét dinh ty 16 s6 hitu nudc ngoai
t6i da (FOL) thap hon ty I& quy dinh, trir khi co phé duyét cua Tha tuéng Chinh phu. Diéu nay sé gidp thu hut dong von dau tu hap dan cho cac co
phiéu co ty 16 FOL thap va giai quyét tiéu chi chua dat dé nang hang thi truong tr MSCI. Vé tha tuc niém yét, BO Tai chinh cho phép tich hop quy
trinh IPO va niém yét, néu cong ty thoa man diéu kién vé von diéu 18 va tinh hinh tai chinh. Do do, hoat dong IPO co thé sé bat dau séi dong trd lai
vao nam 2025.

P6i voi thi truong trai phiéu, Chinh phi ddt muc tiéu xay dung thi trudng minh bach hon béng viéc trién khai hoat dong xép hang tin nhiém. Di véi
viéc phat hanh trai phiéu ra cong chung, thiét 1ap hanh lang phap ly mai yéu cau tat ca to chitc phat hanh/tréi phiéu chao ban ra cong ching déu
c0 xép hang tin nhiém. Doi vai trai phiéu phat hanh riéng I&, NDT ca nhan chuyén nghiép dugc phép mua/ban/chuyén nhugng trai phiéu phat hanh
riéng Ié néu: i) To chitc phat hanh co xép hang tin nhiém; va i) Trai phiéu c6 tai san dam bao hodc béo lanh thanh toan ctia to chiic tin dung. Trong
khi do, ca nhan (khong yéu cau la NDT chuyén nghiép) co thé dugc phép mua trai phiéu chao ban ra cong chang ma khong bi han ché.

V& trung va dai han, viéc trién khai hé thdng KRX (kha nang trong 2025) ¢0 thé tao co ché cho viéc trién khai cac san phdm moi va thu hit sy quan
tam cua cac bén tham gia thi truong nhu ban khong, giao dich trong ngay va hgp dong quyén chon hay md rong ra nhiéu san phim giao dich khac
nhu giao dich hang hoa, tién dién ti, hodc dau tu vao thi trudng nudc ngodi. Bén canh do, hé théng KRX hién dang dugc van hanh bén Han Quoc
¢0 tinh ndng giam sat thj truong tu dong sé gitip bao vé nha dau tu khoi cac hanh vi thao tang, sai pham, vi pham quy dinh va cac hanh vi gian lan
khac. Tur do, hé thong dugc ky vong dem lai nhiéu chirc nang giao dich da dang han phu hop vdi khau vi rdi ro khach hang.
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Dinh gia

Dinh gia cac CTCK niém yét da cai thién dang ké tir muc thap vao cubi ndm 2022, vai hau hét cac c6 phiéu dang giao dich quanh hodc cao hon
nhe so vdi trung binh 5 ndm trong su6t ndm 2024 phan anh nhitng lo ngai vé hoat dong kinh doanh ctia CTCK trong méi truong bién dong. Bién
dong c6 phiéu ching khoan cong ty chitng khoan c6 tinh chu ky va c6 hé so beta cao va thuong tuong dong vai thanh khoan thi truang. Do do,
chding t6i cho rdng nha dau tu nén xem xét giai ngan vao cac cd phiéu nganh chitng khoan khi: 1) xu hudng ro rang vé thanh khoan thj truong (gia
tri giao dich trung binh ngay); 2) hoat dong tang von bat dau dugc trién khai; 3) Tam Iy thi truong cai thién nhd cong bd chinh sach tac dong tich
cuc.

P/B ctia mét so cong ty chiing khoan niém yét

P/B cla cac
CTCK

______ Trung binh 5 ndm

01/19
04/19
07/19
10/19
01/20
04/20
07/20
10/20
01/21
04/21
07/21
10/21
01/22
04/22
07/22
10/22
01/23
04/23
07/23
10/23
01/24
04/24
07/24
10/24
01/25
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Y té: Cac thay doi vé Chinh sach mé duding cho chu ky phat trién sap toi
Trién vong 2025: Tich cuc.
Co phiéu wa thich: DBD. Y tuéng dau tu khac: IMP.

Nhin lai nam 2024

Céc c6 phiéu nganh Y té da dat muc ting trung binh 30% trong nam 2024, dugc thic day chi yéu nho IMP (85%) va DBD (32,8%). Nguoc lai, cac
doanh nghiép l6n khac ghi nhan hiéu suat kém vuot trdi so vdi VNIndex, véi DHG tang 11% trong khi TRA giam 7%.

Dugc pham: Sau ndm 2023 day 4n tuong, toc do tang truang da cham lai trong 10 thang dau nam 2024, ddc biét a trong Q1 va Q2. Hau hét cac
cong ty dugc pham ghi nhan két qua kém tich cuc ¢ ca doanh thu va Igi nhuan sau thué (xem Biéu do 1), do sitc mua yéu cua thi truong OTC va
chi phi API ting cao. Tuy nhién, IMP va DBD d4 di ngugc xu hudng khi van duy tri da tang truang di vai doanh s6 ban hang. Q4/2024 danh déu su
phuc hoi so vdi quy lién trudc trong kénh OTC, cho thay tin hiéu tam Iy thi trudng dugc céi thién trong thdi gian toi.

Bénh vién: TNH (bénh vién tu nhan duy nhat niém yét) cong bo Igi nhuén sau thué giam 38% svck trong 972024, do ngudi tiéu dung that chit chi
tiéu va anh huong tir con bao Yagi (xem Biéu dd 2). Tuy nhién, gia c6 phiéu cua TNH ciing da tang 21%, nhd sy quan tdm cta nha dau tu nudc
ngoai sau khi gi6i han s@ hitu cia nudc ngoai tang tir 40% 1én 70%.

Biéu do 1: Nhiéu céng ty ghi nhan LNST sut giam trong 972024
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Biéu dd 2: Cac bénh vién ghi nhan KQKD trai chiéu trong 972024 Biéu dd 3: nhung sé Iugng bénh vién tu nhan vén ting trudng
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Nguon: SSI Research Nguon: §8I Research tong hop

Tac dong chinh sach trong nam 2025

BO Y té dd ban hanh Thong tu 03 va 07/2024 (c6 hiéu luc tir thang 5/2024), khong cho phép cac cong ty nudc ngoai tham gia dau thau thuéc Nnom
1va 2 dbi vdi céc loai thube ma ¢ it nhat 3 cong ty trong nudc ¢ thé san xuét dat tiéu chudn chét lugng EU GMP (danh séach thudc dugc dua ra
tai TT03). Su thay doi chinh sach nay du kién sé ting cuong dang ké thi phan cua cac cong ty dugc pham Vigt Nam (nhu DHG, IMP, DBD, DHT,
DHD) trong Nhom 1 & 2, thi trudng von bi chi phoi béi thudc nhap khau.

Thém vao do, Chinh pha da thong qua K& hoach Trién khai Chién Iuge Duge Quoc gia (co hiéu lyc tir thang 2/2024), cung vdi Ludt Dugc stra doi
(c6 hiéu Iyc tir thang 7/2025), va Luat Bao hiém Y té sita doi (co hiéu Iyc tr thang 1/2025), va cac Nghi dinh va Thong tu lién quan, sé c6 anh
huéng chuyén doi nganh theo hudng:

 Uu tién phét trién nganh cong nghiép dugc trong nudc.

o Tao hanh lang phap Iy, bd sung quyén va trach nhiém cho cac chudi nha thubc va thubc dugc ban qua cac nén tang thuong mai dién tur.
« Don gian hoa tha tuc dang ky thubc dé giam chi phi cho nha san xuét.

o Khuyén khich cac bénh vién dau tu thém vao céc dich vu chét lugng cao cho bénh nhan.

Nhitng cai cach nay mang t6i dong luc manh mé cho céc cong ty dugc phdm dau tu vao phat trién thubc méi va ndng Iuc san xuat, ting cuong
canh tranh vai thubc nhap khau nham chiém linh thi phan. Ching t6i ky vong nhitng cai cach nay sé gitp cac cong ty dugc pham hudng t6i phan
khac thubc chat lugng cao hon.
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Trién vong nam 2025

Trién vong ndm 2025 tuoi sang hon, vdi ky vong cac kénh chinh déu tang trudng. Kénh bénh vién/thudc ké don du kién sé duy tri da ting nha cac
chinh sach thun loi. Kénh ban 1é du kién da cham day va sé phuc hdi mot phan nha kinh té ting truéng. Tang trudng doanh thu cua cac cong ty
chung t6i nghién cttu du kién dat 12%, vuot mic trung binh ctia nganh trong 2 ndm qua. Tang trudng lgi nhuan du kién dat 22%, phuc hdi sau ndm
2024 day thach thac. Chung i luu y ri ro vé ty gia co thé lam tang gia nhap khdu nguyén ligu trong ndm 2025.

Ngoai ra, tc dong clia cac khoan dau tu theo xu hudng cta Chinh sach c6 thé mét tir 1-2 ndm dé gitp ting doanh thu va lgi nhuén cua cac cong
ty. Trong ngan han, Thong tu 07 van la dong luc chinh dbi véi ting truéng doanh thu (vd: DBD, DHG, IMP), do cac cong ty thudc nhap khau sé bi
bat 1gi S0 v6i cac cong ty san xuat thudc trong nudc.

Ching t6i ky vong mang bénh vién tu nhan sé tiép tuc phat trién, déc biét 1a cac bénh vién da khoa tu nhan nhiéu hon 50 giutdng tai cac tinh trén ca
nudc. Nhitng bénh vién nay cung cip cho bénh nhan céc dich vu tién tién va chidm soc t6t han ma khong can phai dén Ha Noi hodc TP. HCM. Ty
& giudng bénh tu nhan hién tai khoang 5,8% cla tong giudng bénh ca nudc, thap hon nhiéu so véi muc tiéu caa Chinh phi 1a 10% trudc nam 2025.

Dinh gia/Khuyén nghi: chung t6i du kién IMP va DBD sé gii vitng vi tri hang dau vé ting trudng doanh thu va lgi nhuan nho da dau tu vao co s@
san xuét dat tiu chuan EU GMP. DBD la co phiéu ua thich cua ching t6i, nhd danh muc san pham co tiém nang tang truéng manh mé va van con
tiém nang tang gid. Trong khi IMP cing c6 mitc tng truang t6t hon mdc trung binh, nhung chung t6i chon IMP 1a y tuéng dau tu ngan han vi c6
phiéu dang giao dich ¢ mitc P/E 12 thang cao so vdi cac cong ty cung nganh (IMP ¢ mitc P/E 25x so vdi 17x cua cac cong ty chang t6i nghién
clu).

D6i voi TNH, chiing t6i ky vong cong ty ¢o tang trudng lgi nhudn tra lai (+41% svek), sau khi giam manh trong ndm 2024, nho bénh vién thit ba
mai md (Bénh vién TNH Viét Yén). Tuy nhién, cong ty dang trai qua giai doan dau tu méi manh mé, c6 thé 1am tang chi phi trong ngan han dén
trung han.

Biéu do 4: Hé s P/E du phong cua cac cong ty Dugc pham

35

IMP DBD TRA
1/2/2018 1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024
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Co phiéu wa thich: DBD: Péng luc ting trudng dén tir cac san pham thuoc dic tri

Gia muc tiéu: 65.000 dong/cp

Luén diém dau tu

v/ Chiing t6i ky vong DBD sé dat mitc CAGR 2024-2027 cua Igi nhuén 12 18%, voi doanh thu céc loai thubc ung thu du kién dat mac CAGR
2024-2027 1a 35% (nho vao viéc nang cap dap (ing tiéu chuin EU GMP va day chuyén san xuét thudc vién mai). Trong mang thubc ung
thu thi DBD dang ditng s6 1 theo s6 lugng, va diing thit 6 vé mat gid tri (ding dau vé gia tri trong cac cong ty trong nudc).

v Ba day chuyén san xuat mdi trong trung han sé gitip 1am ting cong suat cho cac san pham thudc ban chay.

v Viéc Nha nudc thodi von trude cudi ndm 2025 md ra tiém niang M&A.

Rui ro

v Danh muyc thuéc cua DBD chua co cac loai thudc diéu tri trung dich hodc thubc ung thu cong nghé sinh hoc. Nhiing loai thube nay, phan
l6n 12 nhap khau, co thé de doa thi phan hién tai cua DBD.

v Viéc cham m& day chuyén mai va/hodc cham dat dugc chitng nhan EU-GMP c6 thé anh hudng dén hiéu qua hoat dong clia cong ty.

Y tuéng dau tu khac: IMP: Trién vong tiép tuc tich cuc trong nam 2025

Gia muc tiéu: 49.000 dong/cp

Luan diém dau tu

v Ching t6i ky vong IMP sé tiép tuc dugc hudng Igi tit chinh sach nhd s6 Iugng day chuyén EU GMP nhiéu nhat ca nudc. Mc tang trudng
NPATMI du kién ndm 2025 12 31% svck.

v Viéc tiép tuc d4u tu vao nghién cttu & phat trién va thi truong ban Ié phuc hoi sé md ra tang trudng trong trung han.

Rui ro

v Nhu c4u tit thi truong OTC chdm hon dy kién ciing nhu sy canh tranh gay gét hon tir cac cong ty ndi dia co day chuyén san xuat dat chiing
nhan EU GMP (vi du nhu DHG, DHT).

p  otnggia Gid m“&k‘f)‘; Gid hl(g\InN‘S; Tang trudng NPATMI P/E ROE Ty sut 6 titc (%)

1 nim 1 nam 31/12/2024 | 2023 | 2024F | 2025F | 2023 | 2024F | 2025F @ 2023 | 2024F | 2025F | 2023 | 2024F = 2025F
DBD 12,8% 65.000 57600 105%  57% 179% 151 211 179 188% 168% 168% 00% 00%  0,0%
IMP 4,3% 49.000 47000 340%  68% 311% 156 226 173 144% 142% 157% 18% 21%  00%
TNH 25,3% 23.000 18350 -09% -37.2% 410% 15 237 187 81% 44% 59% 00% 00%  00%
TRA 8,3% 85.000 78500 -22%  -45% 83% 161 136 126 192% 174% 174% 45% 51%  51%
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Cong nghiép - Hang khéng: Tang trudng tré lai sau khi hoi phuc hoan toan
Trién vong 2025: Tich cuc.
Co phiéu ua thich: ACV, SCS.

Trién vong nam 2025

Nganh hang khéng Viét Nam da phuc hoi hoan toan vé tong lugng hanh khach trong nam 2024. Theo ACV, lugng hanh khach qua cac san bay
clia ACV nam 2024 dat 109 triéu luot (tang 4% svck, gan tuong duong véi ndm 2019 Ia 116 triéu lugt). Con s6 nay phi hop vai ky vong cla ching
t0i vé ndm 2024 va su phuc héi cta khu vuc Dong Nam A. Lugng khach qudc té 1a dong Iuc chinh cho sy ting trudng vé so Iugng hanh khach ndm
2024 voi 41 triéu lugt khach, ting 26% svck va bang voi ndm 2019. Trong khi do, lutong khach noi dia giam 15% svck xubng con 68 triéu lugt do
thiéu may bay cho cac hang hang khong ndi dia va viéc thu hep quy mo ciia Bamboo Airways.

Lgi nhuan cua nganh hang khong da tré lai mic trudc COVID nhd' su phuc hoi cia lugng khach quoc té va gia vé ndi dia cao hon. Vi su phuc
hoi hoan toan cua Iugng khach quoc té, 1gi nhuén ctia cac cong ty hang khong va dich vu san bay da ting vot so vai cung ky ndm trudc va chinh
thitc tdng trd lai hodc tham chi vugt mitc trude dich, bao gom ACV: (Lgi nhuan trudc thué 972024 tang 43% svck trong ndm 2019), AST (Lgi nhuan
trudc thué 972024 tang 90% svck trng nam 2019), va SCS (Loi nhuan trudc thué 9T2024 tiang 51% svek trong ndm 2019). Lugng khach quéc té
chiém gan nhu toan bo Igi nhudn cla cac cong ty dich vu san bay. D6i vdi cac hang hang khong, ching toi ciing thiy su hoi phuc manh mé trong
loi nhuan nam nay do gia vé may bay ndi dia tang (~ 20% cao hon so v6i ndm 2023) va gia dau giam so véi cung ky nam trudc. Vi du, lgi nhudn
trudc thué cia HVN trong 9 thang dau ndm 2024 dat 1,9 ngan ty dong (so véi mifc 16 2,9 nghin ty dong trong 9 thang dau ndm 2023, gan béang vai
loi nhuén trude thué 9 thang dau nam 2019 1a 2,7 ngan ty dong). Gia vé may bay nim 2024 ting 1a do s6 Iugng may bay cia doi bay Viét Nam
giam 30% svck (tir hon 200 may bay xudng con 140 may bay), do Bamboo Airways thu hep dgi bay tir 36 xudng chi con 8 may bay, trong khi viéc
thu hdi dong co Pratt&Whitney (P&W) da dan dén vigc khoang 40-45 may bay phai dig hoat dong. Theo cac doanh nghiép trong nganh, tac dong
clia viéc thu hoi dong co P&W co thé kéo dai dén nira cudi ndm 2025, gy ra tinh trang thiéu cung va tao diéu kién thuan Igi cho cac hang hang
khdng noi dia hoat dong.

Nang cép co s6 ha tang gidp giam finh trang tac nghén cong suat tai cac san bay chinh: Nat that d6i v6i tang trudng cua nganh ndm & cong suét
hoat dong ctia mgt s6 ga chinh tai cac san bay thuong mai (Tan Son Nhat, Noi Bai), diéu nay han ché cac suat bay méi nham tang hiéu suat va
tuyén bay cua cac hang hang khong. Gan day, chang t6i nhan thay Chinh phu va ACV dang triét dé giai quyét van dé nay bang cach khdi dong
nhiéu dy an san bay quan trong (San bay quoc té Long Thanh - 25 triéu hanh khach, Nha ga T3 Tan Son Nht - 20 triéu, md rong Nha ga T2 Noi
Bai - 5 triéu, Nha ga quéc té Pha Bai - 5 trigu), ciing nhu mot s6 du an ma rong san bay nho hon. Khi cac du an nay hoan thanh trong giai doan
2025-2026, chiing t6i ky vong cong suét sé nang Ién 55 triéu hanh khach (tang 60% so v6i ndm 2019), tir d6 nganh hang khong Viét Nam c6 thé
duy tri 10 trinh tang truang hanh khach hang nam tur 10-12% mo6i nam trong ndm nam t6i, tao co hdi cho tat ca cac bén bao gom san bay, dich vu
sén bay, hang hang khong va don vi xtt ly hang hoa.

Nang cap co s& ha tang giam b6t tac nghén cong suét tai cac san bay quan trong:

Cong suét cha 5 san bay ndi dia I6n nhét vao nam 2019 (triéu hanh khach)

San bay Cong suat thiét ké Cong suat thuc té % Cong suét thiét ké
Cang hang khong Quéc té Noi Bai (NIA) 25 295 118%
-Ga quodc noi 15 18 120%
-Ga qudc ¢ 10 1.5 115%
Cang hang khong quéc té Tan Son Nhét (TIA) 28 45 161%
-Ga qudc noi 15 295 197%
-Ga quoc té 13 155 119%
Cang hang khong quéc té Da Nang (DIA) 10 10.8 108%
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San bay Cdng suat thiét ké Cang suét thuc té % Cong suat thiét ké
-Ga qudc noi 6 83 138%
-Ga quoc té 4 7.1 178%
Cang hang khong qudc té Cam Ranh (CRIA) 25 6.5 260%
Cang hang khong quoc té Phi Quac (PQIA) 4 3.7 93%
Téng 21 sén bay 91 116 127%

Nguon: SSI Research, ACV

Chinh sach thi thuc can néi 1ong hon, tueng tu cac doi thi canh tranh trong khu vue: Trude day, mot trong nhitng bét Igi chinh cua Viét Nam voi
tu cach mot diém du lich so véi cac nudc trong khu vuc 1a chinh sach thi thuc chét ché. Tuy nhién, trong thang 8 ndm 2023, Viét Nam da phan nao
can bang cudc chai bang cach trién khai chinh sach thj thyc don gian hon, bao gom:

o Mién thi thyc (visa) nhap canh Ién dén 45 ngay (trudc dy 1a 15 ngay) cho 25 qudc gia. Quy dinh mdi nay tuong ty chinh sach mién thj thuc
hién tai cia Thai Lan (médc du ap dung it quoc gia hon: Thai Lan mién thi thuc 45 ngay cho 93 quoc gia bao gdm Trung Quoc).

 Don xin thi thuc dién tit (E-visa) hién c6 sén cho tat ca cac quoc gia (trudc day gidi han & 80 qubc gia) va thoi han thi thuc dugc kéo dai toi da
ba thang (trudc day t6i da mot thang).

Canh tranh it gay gat hon va tau bay c6 sén lam téng gia vé trung binh va cai thién bién Igi nhuan trong ngan han: Trong nam 2019, chung t6i
chitng kién Bamboo Airways tidng von (tang doi tau bay tir 3 may bay trong ndm 2018 1&n 30 may bay vao nam 2019), diéu nay khién cho bién lgi
nhuan gop cot 16i cua cac hang hang khong hién nay giam 300 diém co ban. Bamboo d 1ap day khoang trbng thi trudng bang mo hinh hybrid (két
hop gitta hang khong truyén thong va hang khong cudc phi thap), gianh dugc thi phan tit HYN (m6 hinh hang hang khong dich vu day da) va VJC
(md hinh hang hang khong gia ré). Thoi diém tang trudng dat mdc dinh, Bamboo chiém 16% thi phan vao nam 2022 trudc khi thu hep quy mé do
kho khan tai chinh va Chu tich bi bat. Bamboo hién chi khai thac 7 tau bay va da cham dit cac chuyén bay qubc té dé tai cau tric. Mat khac,
Viettravel Airlines tham gia thi trudng trong nam 2020 chi khai thac 3 tau bay. Ké tur thang 1 ndm 2024, khoang 44 méay bay (~20% téng so tau
bay cuia tat ca cac hang hang khéng Viét Nam) dang st dung dong co Pratt & Whitney da dugc gan cd kiém tra trén toan cau va can phai nam
dat tir 100-200 ngay dé thuc hién kiém tra va stra chita bat budc. Trong s6 44 may bay do, VietJet va Vietnam Airlines Ian Iugt c6 24 (chiém 28%
doi bay) va 20 chiéc (chiém 19% doi bay). Nguon cung tau bay du kién sé giam 35% svck, ddy gia vé may bay Ién cao hon nita.

Trong nam 2025, chiing t6i xac dinh ba déng luc chinh cho cac cdng ty hang khéng Viét Nam gom: gia dau thap hon, ting truéng lugng hanh
khach én dinh va thiéu nguon cung may bay. Trd ngai doi v6i nganh Ia su canh tranh gay gat, cac van dé lién quan dén chudi cung ing tau
bay va dong USD tang. Do chi phi nhién liéu chiém khoang 30% chi phi ca ban cuia cac hang hang khong, ching toi du bao gid dau giam 4% trong
nam 2025 (gia dau Brent trung binh 1a 72,50 USD/thiing so v6i mifc trung binh nam 2024 1a 75,40 USD/thiing) ¢6 thé dan dén chi phi giam -1,3%
hodc bién lgi nhudn gop cta toan b cac hang hang khong cai thién khoang 1%. Vé phia cau, chiing t6i tiép tuc nhan thay nhu cau cao hon dbi voi
du lich qubc té dén va di tir Trung Quéc, cung vdi tang truéng tu nhién tir cac thi truong khac. Ching t6i ky vong luong khach Viét Nam bay quéc té
tang 18% svck. Thi truang noi dia co thé ghi nhan téng truéng cham hon nhiéu do thiéu tau bay va chi du bao muc tdng 5% svck doi vai hanh khach
trong nudc — theo do mitc tang truang lugng hanh khach Viét Nam dat 10% svek. V6i su tang trudng lién tuc cta lugng khach quoc té, chang toi ky
vong cac san bay va cong ty cung cap dich vu san bay (ACV VN, AST VN) sé dat mitc tang trudng Igi nhuan hai chit s6 trong ndm 2025 (1an Iugt
12 20% va 17% svck). D6i véi cong ty kho van, chang t6i tin rang luong hang hoa van chuyén béng duong hang khong tai Viét Nam sé tang 8% svck
va SCS VN sé hudng loi vi mic tang truong loi nhuén dat 10% svck. San bay qudc té Long Thanh du kién hoan thanh vao cubi ndm 2026, do do
¢0 rét nhiéu co hoi m rong cong suét.

Doi v6i cac hang hang khong, ching toi nhan thay dong luc dén tir gia dau thap hon va tinh trang thiéu hut may bay, gidp ho trg trién vong thu
nhép ctia nganh. Tuy nhién, so vdi phan khiic san bay, cac hang hang khong ciing phai d6i mat voi mot so tré ngai I6n, nhu Bamboo Airways ¢6
ké hoach tang quy m6 doi tau bay tir 8 chiéc hién tai 1én 18 chiéc vao cudi ndm 2025, trong khi Viettravel Airlines nhan dugc khoan dau tu chién
g tit Tap doan T&T. Mot trd ngai khac 1a viéc ban giao may bay cham (tbc do ban giao ndm 2024 chi bang mot nita nam 2019), dan dén tinh
trang khan hiém may bay va chi phi mua lai/chi phi thué cao hon dé md rong doi tau bay. Dong USD tang trong ndm 2025 co thé gay ap Iuc 1én
viéc tra ng bang USD va thanh toan tién thué ctia hang hang khong. V& lgi nhudn, chang t6i ky vong loi nhuan nam 2024 sé dat muc dinh va binh
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thuong tro lai trong giai doan 2025-2026, khi tinh trang thiéu hut may bay va gia vé noi dia cao dan giam bét. Cu thé, ching t6i ky vong Igi nhuan
rong clia cong ty me HVN sé giam 14% svck nhung van cao hon 37% so vai mitc ndm 2019, trong khi chua c6 udc tinh cu thé cho VJC.

Du bao Iuwgng hanh khach hang khdng Viét Nam (triéu ngudi/nam)  Du bao Iuvgng hanh khach quéc té Viét Nam (triéu nguoi/nam)

300.0 20% 1400 200%
18% 180%
120.0

250.0 16% 160%
200.0 14% 1000 140%
0 0y

12% 80.0 120%

150.0 10% 100%
8% 60.0 80%

100.0 6% 100 60%
50.0 4% 200 40%
2% ' 20%

0.0 0% 0.0 0%

2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
BN Tong lugng khdch === % svCk s Luong khach quoc té % sveck

Nguon: SSI Research

Dinh gia hién tai kha hop ly déi véi cac cong ty hang khong do trién vong tang truéng thu nhap yéu, trong khi dé dinh gia cac doanh nghiép
van hanh san bay va dich vu san bay hién khong cao khi so véi trién vong tang trudng thu nhap trung han manh. Chung t6i va thich cac doanh
nghiép van hanh san bay, chi yéu do kha nang phuc hoi ting trudng hanh khach va mé rong cong suat manh mé trong vai nam tdi. Khong giéng
nhu cac hang hang khong, doanh nghiép van hanh san bay khong bi anh hudng bai su bién dong gia ¢ va chi phi, ¢ bang can doi ké toan lanh
manh hon so vdi cac hang hang khong thoi ky hau Covid-19. Chiing t6i duy tri khuyén nghi MUA doi vai c6 phiéu ACV VN (Gia muc tiéu: 153.000
dong/cp), cung khuyén nghi KHA QUAN dbi véi co phiéu AST VN (Gia muc tiéu: 64.500 dong/cp) va SCS VN (Gia muc tiéu: 91.000 dong/cp).
Ching t6i duy tri khuyén nghi TRUNG LAP d6i vai c6 phiéu HVN VN (Gia muc tiéu: 27.400 dong/cp).

Khuyén nghi: C6 phiéu ua thich ciia chiing ti trong nganh 1a ACV VN, chung toi dang quan sat tién do cua SCS VN tai san bay qudc té Long Thanh
(LTIA) va qué trinh ti co cau ciing nhu tang von cua HVN VN.
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Co phiéu wa thich: Tong Céng ty Cang Hang khong Viét Nam - CTCP (ACV: UPCOM)

o Gia

muc tiéu: 153.000 Dong/co phiéu

e Luan diém dau tu

v

v

v
o Rui
v

v

Doanh nghiép s hitu va diéu hanh 23 san bay tai Viét Nam, cung cac du an md rong quan trong sém di vao hoat dong: San bay quoc té
Long Thanh, Nha ga T3 Tan Son Nhét va md rong Nha ga T2 Noi Bai, ciing nhu co tiém nang huong lgi tit viéc nang cap san bay trong
tuong lai.

Tra c0 titc bang co phiéu sau Nghi dinh 167/2024/ND-CP dugc ban hanh cho phép tra ¢6 tic bang co phiéu d6i véi doanh nghiép nha
nudc dé dau tu vao cac du an quan trong cap quoc gia, du kién sb von nay sé dugc ACV sit dung dé dau tu cho LTIA.

C6 thé c6 tiém nang chuyén san HOSE trong truong hop van dé vé khu bay co thé dugc xir li trong nam 2025.
ro
Téng truang lugng hanh khach thap hon du kién do kinh té suy yéu tai cac thi truong trong diém, déc biét Ia thj truong Trung Quéc.

Mot dot bung phat dai dich hodc su kién khing hoang dia chinh tri khac co thé dan dén su gian doan va han ché van chuyén hanh khach
trén dién rong.

Cong ty Cé phan Dich vu Hang hoa Sai Gon (SCS: HOSE)

o Gia myc tiéu 1 nam: 91.900 Pong/cod phiéu

e Luan diém dau tu

v Nhu cu van chuyén hang hoa tang va su thay doi lién tuc trong chudi cung ting du kién sé duy tri xu hudng dich chuyén tir van tai duong
bién sang van tai hang khéng va sé gian tiép mang lai lgi ich cho SCS.
v" M@ rong cong suat tai san bay Tan Son Nhat va san bay quéc té Long Thanh sé dan dat tidng tudng trong tuong lai. Ching toi tin rang SCS
sé tra thanh doi tac duy nhét cua ACV cung cép dich vu xtr Iy hang hoa trong giai doan 1 cta LTIA. Tuy nhién, do mé hinh kinh doanh cua
LTIA chua dugc quyét dinh, ching t6i chua dua yéu to nay vao du bao va danh gia co phiéu.
e Riiro
v M6 hinh kinh doanh dich vu hang hoa tai LTIA khéng pht hgp.
%Tanggia | Glamuc . Giahiental | op e NeATMI P/E ROE Ty sudt cd titc (%)
CP tiéu (Pong) (Pong)
Trong1nam | Trong1nam | 31/12/2024 | 2023 | 2024F | 2025F 2023 | 2024F | 2025F @ 2023 | 2024F  2025F | 2023 | 2024F | 2025F
ACV 23,3% 153.000 124,734 17%  37% 214% 376 261 194  18% 20.8% 207% 0% 0% 0%
AST 18,3% 64.500 54500 5506% 269% 157% 199 157 136 289% 347% 353% 00% 53%  53%
SCS 14,9% 91.900 80.000 -228% 448%  77% 138 125 116 342% 453% 424% 65% 7.2%  7.2%
HVN -4,4% 27.400 28.650 nm,  nm  -142% am, 169 188 nm, nm,__ nm 0% 0% 0%
Nguon: SSI Research
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Cong nghiép - Xay dung: Dong lvc tang truéng GDP nam 2025
Trién vong 2025: Tich cuc.
Co phiéu ua thich: CTD.

Nhin lai nam 2024

Theo Téng cuc Thong ké, tang trudng toan nganh xay dung udc tinh dat 7,8% - 8,2% trong ndm 2024, danh dau mfc tdng trudng cao nhat ké tur
nam 2020, nhd mot s6 du an ha tang quoc gia I6n nhu dudng cao toc Bac — Nam, 2 dudng vanh dai quanh Ha Noi va TP.HCM, va San bay Quéc
t6 Long Thanh.

Trong ndm 2024, Bo Giao thong Van tai da dugc giao 75,48 nghin ty dong téng vén cho viéc phat trién ha tang, mac du thap hon so véi ndm 2023,
day van 1a mot con sb dang ké. Tinh dén cubi thang 12/2024, 77,6% sb von nay da dugc giai ngan, thap hon so voi mitc 81,9% trong thang
12/2023. Dé dat ké hoach giai ngan dé ra ctia chinh phu 12 it nhat 95% trong 2 thang t6i, Bo Giao thong Van tai sé can giai ngan thém gan 23 nghin
ty dong.

Cac du an cao toc ndi bat: Ké hoach giai ngan nam 2024, % hoan thanh tinh dén ngay 30/11/2024
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25000 °
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Cao toc Bc - Vanh dai 4 - Vanh dai3 -  Cao tbc Chéau Dac - Cao toc Bién Cao toc Khanh Cao tc Cao tc Cao Ha tang lién tinh
Nam, giai doan 2 gpy 4 Ha Noi TPHCM  CéanTho- Soc Tring, Hoa-Vingta,  Hoa-BudnMa TugénQuang  Lanh—An Hiu .(80 du )

giai doan 1 giai doan 1 Thudt, giai doan 1 _ Ha Giang

= K& hoach giai ngan 2024 ® % hoan thién

Nguon: Bg Téi chinh
Cu thé, so lugng va quy mé giai ngan cac du an ha tang mdi c6 phan han ché hon so véi nam 2023. Diéu nay co thé giai thich cho viéc gia
cac “co phiéu ha tang” co6 hiéu suét vuet trdi hon trong nam 2023, khi gia co phiéu giam khoang 15% trong nam 2024:

o 2023: Day la ndm danh diu su bung nd dang ké trong viéc phat trién ha tang. Bo Giao théng Van tai da khoi cong thanh cong 26 du an, bao
gom 18 tuyén cao tbc trén khap ca nudc. Cac du an chinh bao gém Giai doan 2 cua Pudng cao toc Béc — Nam, vdi tong von dau tu1a 119
nghin ty dong (khoang 5 ty USD vao thoi diém phé duyét), du kién sé dugc giai ngan tir nam 2021 dén ndm 2025. Tai mién Béc, Duong vanh
dai 4 ving thi d6 Ha Noi (3 ty USD) d dugc khoi cong. Tai mién Nam, Dudng vanh dai 3 TP.HCM (tong von dau tu 1a 3 ty USD), Cao toc Bién
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Hoa — Viing Tau (710 triéu USD), va San bay Quéc té Long Thanh Giai doan 1 (5,04 ty USD) ciing bat dau dugc khoi cong. Tai mién Trung,
Cao tc Khanh Hoa — Buon Mé Thudt ciing da dugc khdi cong trong nam 2023.

o 2024: Bo Giao thong Van tai co ké hoach khai cong 15 du an trong diém trong ndm so vai 26 du an dé khdi cong ndm 2023, véi tong von dau
tur1a 51 nghin ty dong (2 ty USD), thap hon dang ké so véi ndm 2023. Ngoai ra, mot s6 du an ¢o thé sé chua duge khai cong trong nam theo
ké hoach. Chi tiét & bang dudi déy:

) L Tong von .
Dy an Dia diém (ty déng) Thoi gian
Cao tbc Chg Mdi — Bac Kan Thai Nguyén — Bac Kan 5.750 2024/25 -2027
Dudng HO Chi Minh, Chg Chu — Nga ba Trung Son Thai Nguyén — Tuyén Quang 1.665 2024-2025
Cao t6¢c Dau Gidy — Tan Phu, giai doan 1 Pong Nai 8.776 2024-2027
Cao t6¢c Cao Lanh — An Hitu, giai doan 1 Pong Thap 5.886 2024-2025
Cao t6c My An — Cao Lanh, giai doan 1 Pong Thap 6.210 2024/25-2027
Duang HO Chi Minh, Rach Soi — Bén Nhat va Go Quao — Vinh Thuan Kién Giang 3.904 2024-2026
Nang cép Quoc 16 4B qua Lang San, doan Km18 — Km80 Lang Son 2.300 2024
Quéc 16 2, doan Vinh Yén — Viét Tri Vinh Phiic 1.258 2024-2026
Cau Ninh Cudng (doc Qudc 16 37) Nam Binh 582 2024-2025
Nang cép Quoc I6 46, Vinh — Nam Dan Nghé An 500 2024/25-2025
Duang st Ha Noi — TP.HCM: Cai tao deéo Khe Nét Quang Binh 2.011 2024-2026
Nang cép Quoc 16 28B Binh Thuan — L4m Dong 1.435 2024-2026
Nang cap Quoc 16 53, 62, Nam Song Hau 91B Pong bang séng Ctru Long 9.329 2024-2027
Nang cép duong Lo Té - Rach Soi Can Tho — Kién Giang 750 2024-2025
Néang cép cang Quy Nhon Binh Dinh 694 2024/25-2025

Nguon: 85I tong hop

Trién vong nam 2025

Chuing toi ky vong ndm 2025 sé 1a mot nam TICH CUC dbi v6i nganh xdy ~ Giai ngan dau tu cong giai doan 2010 — 2025 (ty ddng)
dung. Nhu d dé cap trong bao céo Trién vong Vi mo nam 2025, dau tu

ha tang tang manh dugc ky vong sé dong vai trd quan trong trong thic 800,000
day tang truong kinh t& ndm 2025. Ngan sach quéc gia ndm 2025 phan 700,000
bo 87 nghin ty dong cho Bo Giao thong Van tai, ting so vdi ngan sich 600,000
nam 2024, vai 12 du an ha tang du kién sé khdi cong. Ngoai ra, nam 500 000
2025 danh déu la nam cudi ciing trong chu ky dau tv cong, trong dé cac 400,000
dy &n quan trong du kién sé dugc ddy nhanh dé dat ké hoach 3.000 km 300,000

dudng cao toc vao cudi ndm. Mac du Bo Giao thong Van tai chua cong 290,000
bo chi tiét ngan sach, ching toi du bao ké hoach giai ngan cao va sé  1qg oo I I | |
hoan thanh nhiéu du an quan trong trong ndm 2025. V6i xay dung dan 0

dung, nhu c4u va ngudn cung mdi trong thi trudng nha & phuc hoi sé tiép CEESZEZEEEEZ2E8

tuc hé trg tang trudng. Do d6, nganh xdy dung du kién sé 1a mot trong
nhitng nganh dugc hudéng lgi tr cac xu hudng nay.

Nguon: Bg Cong thuong, SSI tong hop
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Du6i day 1a ké hoach phat trién ha tang trong nhitng nam tdi:
o Duing cao toc: Trong s6 cac du an quéc gia tiém ndng, ching t6i cho ring 2 du an cao toc chinh sé dugc khdi cong trong ndm 2025: Cao
t6¢c Dau Gidy — Lién Khuang va Cao toc Ninh Binh — Hai Phong.
o Cao toc Dau Giay — Lién Khuong, két n6i TP.HCM va Da Lat (ving Tay Nguyén), c6 vOn du tu dang ké Ia 46 nghin ty dong (1,8 ty USD).
Dy an bao gom 3 dy an thanh phéan du kién sé dugc trién khai theo phuong thitc d6i tac cong tu (PPP). Dy an thanh phan 2 dy kién sé
dugc khdi cong dau tién trong nam 2025.

Du &n thanh phan Téng von dau tu (ty dong) Nha d4u tu ¢4 nhan tiém nang
(1) Cong ty TNHH Ky thuat Cang Trung Qubc, hodc
1. Dau Gidy — Tan Phu 8.776 (2) Cong ty TNHH Dai Quang Minh va Cong ty TNHH Phuong Thanh, hodc
(3) DIC Urbiz
2. Tan Phi - Bdo Loc 18.120 #lrzrrl]goanh Tap doan Déo Ca, Tap doan Hung Thinh, Tap doan Nam Mién
3. Bao Léc — Lién Khuong 19.521 TAP DOAN FUTA

Nguon: S5/ tong hop
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Nguon: Bo Giao thong Van tai

o Cao toc Ninh Binh — Nam Binh — Thai Binh — Hai Phong: Dy an nay nhim noi tryc tiép vdi Cao toc Bac — Nam, di qua céc tinh mién
trung, dén Cang nudc sau Lach Huyén (cang nudc sau duy nhat tai mién Bac, nam tai thanh ph6 Hai Phong). Dy an nay sé dugc khdi
cong theo nhiéu giai doan. Giai doan 2, n6i tt Nam Dinh dén Thai Binh, du kién sé dugc thuc hién tir nam 2025 dén ndm 2027, vdi von
dau tu 1a 19,8 nghin ty dong. Du an thanh phan nay sé dugc trién khai theo mo hinh PPP, v6i GELEXIMCO 3 nha du tu tiém nang duy
nhat.

o Duong sat: Trong khi giai doan 2020-2025 danh dau su phat trién dang ké cua cac tuyén ha tng dudng bo cao toc, giai doan tir 2025 trg di
dugc ky vong sé co nhitng thay doi I6n trong hé thong dudng sét qubc gia. Hién nay, co 3 tuyén dudng sat do thi dang dugc van hanh, 2 tai
Ha Noi (metro Cat Linh — Ha Dong va metro Nhon — Cau Gidy) va 1 tai TP.HCM (metro Bén Thanh — Sudi Tién). Nhitng du an phat trién trong
thoi gian t6i sé bao gom cac tuyén duong sat do thi, duong sat lién tinh, va dudng sat Bac — Nam. Thong thudng, cac du an dudng sat thudong
c0 sy tham gia cua cac nha thau nudc ngoadi lam cha dau tu chinh. Tuy nhién, ching t6i du bdo sé ¢ co ché dic thu dé tao diéu kién cho
nhitng nha thau trong nudc c6 co hdi tham gia vao du an nhu nhitng nha thau phu hodc nha cung cap vét liéu. Dudi day la cac du an ndi bat:

o Metro sb 2 TP.Ha Néi: Du 4n nay bao gdm 3 du an thanh phan va sé chay quanh Ha Noi, truc tiép dén San bay Quoc té Noi Bai. Du an
thanh phan 2, kéo dai tir duong Tran Hung Dao dén ga Nam Thang Long, ¢6 tdng chiéu dai 11,5 km, bao gdm 2,6km dudng ngam. Tong
von dau tu cho du an nay da tang 80% sau 17 nam bi cham tré, dua tong von dau tu 16n khoang 35,6 nghin ty ddng (tuong duong 1,5 ty
USD). Du an du kién sé khdi cong vao nam 2025, va di vao hoat dong vao nam 2030.

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 62
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Dy an thanh phan Biém Déau - Cuodi -
w 2 i San bayNOqQ&

2.1 Nam Thang Long — Tran Hung Dao '

2.2 Tran Hung Pao — Thugng Dinh Nam Thing Long Bivén Vibn

2.3 NGi Bai — Nam Théng Long T el o o
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Nguon: Tuoitre.vn

o Dudng sat Lao Cai — Ha Noi — Hai Phong: D4y 1a mot du an ha tang quan trong trong giai doan 2025-2030, v6i tong von dau tu khoang
11 ty USD. Tuyén dudng sat nay kéo dai 415km, di qua 10 tinh, va sé ndi trung tdm cang vdi cita khau bién gidi Trung Quoc dén diém
cudi tai Van Nam (Trung Quéc). Thong thudng, giai doan chuan bi cho mot du an nhu vay mét khoang 3-4 nam. Do do, viéc khdi cong du
an vao ndm 2025 sé& la mot thach thic 16n d6i vai Bo Giao thong Van tai, yéu cau tién do nhanh chong dé hoan thanh ké hoach nay.

Thoi gian Tién do du kién

T12/2024 Ban Quan ly Dy an Duaing sét trinh bao céo nghién ctu tién kha thi 1én Bo Giao thong Van tai
T2/2025 Thanh Iap Hoi dong Thdm dinh Nha nudc, hoan thanh tham dinh bdo cdo nghién citu tién kha thi
T3/2025 Chinh phu dé xuat dy an va trinh Quéc hoi dé xin phé duyét dau tu

T5/2025 Dat dugc phé duyét dau tu trong ky hop Quéc hoi

Ban do dwong sat Lao Cai — Ha NGi — Hai Phong:

.2_\ Trung Quéc
%\

Nguon: Dantri.com.vin

o Dubdng sat toc do cao Bac — Nam: Nghién citu kha thi cho du an du kién sé bat ddu vao nam 2025, véi viéc xay dung du kién sé bat dau
vao nam 2027 va hoan thién vao nam 2035.

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 63
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Cudi cung, trién vong cho xay dung nha & phu thudc nhiéu vao su phuc  Nguén cung cén hd so cap va giao dich trong giai doan 2019-2025
hdi cua nganh bat dong san, da dugc dé cap trong trién vong nganh.  tai Ha Ngi & TP.HCM (can ho)

Chung t6i cho rdng tac dong truc tiép dén cac cong ty xay dung sé dén

tlf nguon cung mai, du kién sé tang dang ké tai ca céc thanh phé loai 1 70.000

va loai 2 trong ndm 2025. Piéu nay sé dam bao backlog cho cac chi 60,000

thau. Ha Noi va TP.HCM du kién sé c6 khoang 40.000 can hd mGi md 50,000

ban trong nam 2025. 40,000
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Nguon: CBRE, SSI Research

Dinh gia va khuyén nghi dau tu

KQKD 9T2024: Trong s6 12 cong ty chlng t6i nghién cttu, phan 6n cac cong ty ghi nhan ting trudng 6 ca doanh thu va lgi nhuan trong 3 quy dau
nam 2024 so véi cung ky nam trudc. Gac cong ty nhu CTD (LNTT 9T2024 +110% svck), CC1 (LNTT 9T2024 +40% svck), va LCG (LNTT 9T2024
+60% svck) déu ghi nhan loi nhuén tdng dang ké tir mang xdy dung, trong khi nhitng cong ty khac nhu VCG (LNTT 972024 +160% svck) hudng
|oi tir mang bét dong san. Ngoai ra, HHV (LNTT 9T2024 +20% svck) va LGC (LNTT 972024 +60% svck) tim dugc ca hdi sinh lgi thong qua viée
s@ hitu duong cao toc BOT.

Trién vong lgi nhuan: Do nidm 2025 du kién thj truong bat dong san nha ¢ sé phuc hdi va dau tu cong ting manh, danh du ndm cubi cung trong
chu ky dau tu cong 2021-2025, chang t6i du bdo doanh thu va Igi nhuén xay dung sé ting manh, dac biét véi cac cong ty co backlog cao va nhiing
cong ty tham gia vao cac dy an dau tu cong I6n, bao gom CTD, HHV, va VCG trong pham vi nghién citu clia ching toi. Tuy nhién, bién lgi nhuan
mong van sé 1a mot thach thic doi vai nganh xay dung.

Dinh gia: Trong ndm 2024, cac co phiéu nganh xay dung c6 hiéu sudt kém hon so véi VNIndex. Ching t6i cho rang su diéu chinh nay 1a do dinh
gia cao trudc do cua cac cd phiéu nganh xay dung. Tinh dén ngay béo cdo, dinh gia P/E da giam dang ké, v6i P/E nganh giam tut 45x xu6ng 20x,
nhd su diéu chinh gia va lgi nhuan cai thién.

Khuyén nghi: Doi voi cac co hoi dau tu, chang t6i lya chon CTD Ia ¢o phiéu ua thich. Nganh xay dung cai thién sé thic day ting truéng doanh thu
va giam thiéu rai ro tiém an tit cac khoan du phong, do cac chi dau tu bat dong san dugc ky vong sé co thanh khoan t6t han. Ngoai ra, cac khoan
dau tu lién két vao toa Emerald 68 (tinh Binh Duong) du kién sé bat dau tao Igi nhuan cho CTD trong ndm 2026. Chi tiét xem thém & bao cao cong
ty cla ching t6i.

Trong khi d0, chung t6i ky vong dau tu cong sé mot 1an nita 1a dong Iuc tang truang chinh cua nén kinh té, va vai dinh gia dugc diéu chinh thap
han, tam Iy thi truang di vai cac co phiéu nganh xay dung, cu thé cd phiéu xay dung ha tang, du kién sé cai thién trong ndm 2025, bao hiéu ca hoi
giao dich cho céac co phiéu co du thanh khoan, nhu VCG va HHV.
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Dién bién nganh trong nam 2024
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Nguon: SSI Research
Co phiéu ua thich: CTCP Xay dung Coteccons (CTD: HOSE) (Kha quan, 77.100 Déng)
cP % tang gia Gia muc tiéu (Pong) Téng trudng doanh thu Tang truéng LNST P/E
Trong 1 nam Trong 1 ndm = 2023 | 2025 2023 | 2024 | 2025 2023 2024 | 2025
cTD 12,2% 77100 107%  308%  200%  2249%  4435%  399% 100 13 116

 Gia cd phiéu (31/12/2024): 68.700 dong; Gia muc tiéu 1 nam: 77.100 dong

o Luan diém dau tu

v Vi backlog cao udc tinh dat 25.000 ty dong, hoat dong kinh doanh c6t 16i nhu xay dung nha & va cong nghiép du kién sé hd trg 6n dinh

doanh nghiép

v" DAau tu vao mang bat dong san du kién sé bat dau tao loi nhuan dang ké tit ndim 2026.

e Ruiro

v Tac dong pha loang tir viéc phat hanh 1,5 triéu c6 phiéu ESOP tai mutc gid 10.000 ddng/cd phiéu trong nam 2025.

v Cac khoan phai thu bi ghi giam ngoai du kién

Ty dong 2022 2023 2024 2025F 2026F
Doanh thu thun 14.537 16.088 21.045 25.254 27.275
Téng trudng doanh thu thuan 60,0% 107% 30,8% 20.0% 80%
Lgi nhuén gop 487 361 713 958 911
Bién lgi nhuan gop 33% 22% 34% 38% 33%
Thu nhap tai chinh 381 332 280 329 320
Chi phi tai chinh -163 -170 -105 -109 -119
SG&A -735 -479 -581 -631 -682
Thu nhap rong khac 88 68 80 96 304
LNTT 35 92 387 642 734
Lgi nhuén rong 21 68 367 514 587
Tang truéng lgi nhuan rong -144% 224.9% 443.5% 39,9% 14.3%
Bién 19i nhuén rong 01% 04% 1,7% 20% 22%
EPS (VND) 1.158 3.016 6.697 4.953 5.661
Nguon: SSI Research
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Cong nghiép - Cang bién & Logistics: Vuan minh trong bién déng
Trién vong 2025: Tich cuc.
Co phiéu wa thich: HAH, GMD.

Trién vong 2025

Liy ké 11 thang nam 2024, tong tri gia xuat nhap khau cua Viét Nam tang 15,4% svck, dat 715 ty do. Pong Iuc ting truéng chinh trong ndm
nay bao gdbm: mot nam thanh cong ruc rd doi vai cac cong ty van tai bién, bo sung hang ton kho tai thj truong Hoa Ky/EU va viéc ddy manh tich
gy hang hoa dé tranh mot s6 rui ro gian doan nhu cac vu tn cong 6 Bién Do, tic nghén cang do dinh cong tai Cang Bo Dong Hoa Ky va mitc thué
mai dugc chinh quyén Trump ap dung. Xudt khau trong giai doan nay dat muc ting trudng 14,4% svck va nhap khau tang 16,3% svck. Thang
11/2024, xuét khau sang Hoa Ky tang vot 17,4% svck (so v6i tong mitc tang truong xuét khdu 1a 8,2% svck), cho thiy cac hoat dong day manh
van chuyén hang hoa dang dién ra.

Téng truéng san lugng tai cang tir thang 1 dén thang 11 ndm 2024 nhinh hon so v6i tang trudng gia tri xuat nhap khau cho thay gia hang hoa
xuét nhap khau da giam svck. Theo Hiép hoi Cang bién Viét Nam (VPA), tdng san Iugng hang hoa qua cang tai Viét Nam dat 22 triéu TEU, ting
16,8% svck. Trong do, cum cang Hai Phong chiing kién mitc tang truang 16,8% svck, dat 6,6 triéu TEU, trong khi cum cang phia Nam (TP.HCM &
Cai Mép) dat 14,6 triéu TEU, tang 16,8% svck.

Téng truéng cong suat va rdi ro tir thué quan Trump 2.0 12 hai chi dé chinh cia nganh cang bién trong nam 2025. Vé ngudn cung, chung toi
thay nhiéu cang mai sé di vao hoat dong trong ndm 2025, dic biét 6 mién Bac Viét Nam. Cu thé, tai Hai Phong, hai du an cang nudc sau Lach
Huyén 3+4 (PHP VN) va Lach Huyén 5+6 (HATECO) sé dong thdi bat dau hoat dong trong nam 2025. Giai doan 3 ciia Nam Binh Vi dy kién sé
bat dau hoat dong tit cudi nam 2025. Tong cong 3 du an sé b sung thém 3,5 triéu TEU cong suat (~50% san lugng nam 2024 cua Hai Phong).
Tai mién Nam Viét Nam, chuing t6i ciing ky vong giai doan 2 clia Gemalink sé bat dau xay dung trong nifa dau ndm 2025. Trong khi do, hai du an
du an cang nudc sau Can Gio va Cai Mép Ha ciing dang dugc thao luan. Vé phia cau, chung toi du béo tang trudng san luong ndm 2025 sé khong
chéc chén do rdi ro tir chinh sach thué quan mdi cua chinh quyén Trump sép t6i. Theo kich ban co sd cua ching t6i, tang trudng san lugng cua
Vigt Nam trong nam t6i dat khoang 9% svck, phu hop véi tbe do tang trudng trugec COVID, nhung tang trudng co thé tap trung trong nita dau ndm
2025 khi cac mtc thué suit moi co kha ning dugc cong bo.

Van tai container: Trai vai du doan dau ndm cua chang t6i, ndm 2024 1a mot ndm rét tich cuc ctia nganh véi nhigu su kién c6 anh hudng tich cuc
Ién nganh xay ra trong ca nam, bao gdm cac cudc tan cong 6 Bién Do (chiém khoang 9% cong suat toan cau), tai tich lay hang ton kho va viéc ddy
manh van chuyén hang hoa trudc dé tranh luat thué mai nhu da dé cap 6 trén. Sang nam 2025, chiing t6i dy dodn rang mot s6 yéu to tich cuc néu
trén van sé tiép dién du khién trién vong ctia nganh tré nén kho du doan chac chan. Cac yéu t6 tac dong chinh trong ndm 2025 bao gom:

1. Lo ngai d6i vdi chinh sach thué quan cia chinh quyén My méi: Mac du muc thué mai chua dugc cong b6, lo ngai vé muc thué nhap khau
cao hon c6 thé dan dén tang nhu cau tich liy hang hoa, thic ddy nhu cau van chuyén trong ngan han. Dan ching vé nhiém ky dau tién cua
ong Trump, viéc day manh nhap khdu bat dau ngay sau khi My cong bo cac cudc diéu tra thué quan ¢ mot s6 mét hang. Vai ky vong viéc ddy
manh tich 10y hang hoa trudc sé 1ap lai trong ndm 2025, chung toi cho rdng su kién nay sé tac dong tich cuc dén gia cudc container, dic biét
dbi vai cac chuyén dén My. Trong dai han, su thay d6i cang don va tra hang trong chudi cung tng co thé khién chudi cung tng trd nén phitc
tap han giap tAng nhu c4u van chuyén hang hoa.

2. Gian doan tai mét s6 diém nghén cta nganh van tai: Kich ban co sd cta chiing t6i vé viéc giam bat gian doan & Bién Do du kién sé khién gia
cudc binh thuang trd lai trong nam 2025 sau khi da tang manh trong nam 2024.

3. Kha nang xay ra dinh cong va tac nghén tai cang: Dau nam 2025, co thé sé co mot cudc dinh cong tai cac cang thudc ba Dong nudc MY,
méc du da dugc tam hoan dén ngay 15 thang 1 ndm 2025 dé cac bén dam phan. Kich ban co so cua ching t6i gia dinh rdng sé c6 mét thoa
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thuan dugc ghi nhan va sy kién nay sé khong anh huang nhiéu dén gia cudc van chuyén. Trong kich ban kém kha quan nhét (dd kho xay ra),
cudc dinh cong kéo dai co thé 1am gian doan chui cung tng, bt ngudn tir nhitng thay ddi trong céc chuyén hai trinh dén My va dan dén tinh
trang thiéu hut container khi phai van chuyén qua Bo Tay va lam kéo dai thai gian quay vong container.

4. Du thira cong suat: Day tiép tuc 1a mot mbi lo ngai trong ndm 2025. Trong ndm 2024, téng cong suat tau container toan cau ghi nhan ting
thém 10% svck, va du kién sé tiép tuc tang thém 7% trong nam 2025. Trong khi nhu cau dugc du bao ting trudng thap hon 3,5% so voi tang
truong ngudn cung, nhu cau chiéu dai van chuyén khong tang manh khién nhu cau TEUxDam khong hép thu dugc lugng cung mdi sé tao ap
Iurc 1én gid cudc van tai container. V& mét tich cuc, tinh trang thita cung khéng ddng nhét gitta céc loai size tau, cu thé thj trudng & céc tau kich
¢@ 16n co thé sé gdp nhiéu thach thitc hon, so véi tau dudi 5,000 TEU c6 kha niang d6i mat vai tinh trang it nghiém trong han.

Lugng cung tau méi theo kich c¢d (don vi: triéu TEU) Téng truéng doi tau va tang trwéng san lugng qua cang toan cau
12% 10.30%
2026F 04 10%
2025F W 0.3 0.5 11 8%
2024 0.5 0.8 0.5 1.3 6%
2023 14 4%
2022 INEENE 05 2%
2021 FEIE) 0.6 0% 0305
2020 04 2 4 10% Do
202 2021 2022 2023 2024F 2025F
0 0.5 1 1.5 2 25 3

Téng trudng cong suat
hang ndm %

m<5100TEU m5100-0999TEU  m10,000-15099TEU  >= 15100 TEU Téng trudng san lugng qua cang %

Nguon: Alphaliner

Van tai hang long 1a mét phan khic ciing dugc hé trg béi gian doan chudi cung ing, dac biét 1a xung dét Nga-Ukraine. Do d6, ching t6i nhan
thay gia cudc va ty 18 thué tau chd hang long dang dan giam méc du van duy tri 6 mic cao. Theo quan diém cua chung t6i, dua vao cac su kién
gan day, ching toi tin rang mang tau chd hang 1ong c6 kha nang da dat dén dinh chu ky, do hy vong xung dot 6 Ukraine sé két thac vao ndm 2025
v@i chién thing ctia Trump néu chang ta nhin vao 10i hita cua 6ng vé viéc sé nhanh chong két thac chién tranh.

Dich vu chuyén phat nhanh tiép tuc ting trudng trong nam 2024, véi sé lugng buu kién tang 30% svck va doanh thu tang 20% svck. Xu hudng
tdng trudng nay du kién sé tiép tuc trong ndm 2025. Diéu nay cho thay du nhu cdu ting trudng manh, gia ca va bién lgi nhuan dang chiu ap Iuc
giam do canh tranh khoc ligt. Chiing i ky vong mifc ting trudng so Iugng lugng buu kién sé tiép tuc duy tri khoang 20-25% svck trong ndm 2025
clng vai xu hudng tang truang thuong mai dién tir. Tuy nhién, cac hinh thitc thuong mai dién tir méi (vi du, thuong mai dién tr xuyén bién gidi...)
doi hoi cac cong ty hién tai can thay doi linh hoat hoat dong va dau tu dé co thé dé dap ung.

Dinh gia: Dinh gid cho GMD VN va HAH VN hién ¢ muc cao lich st, nhung dugc h trg béi cac yéu t6 tiém nang trong ndm 2025. Theo quan diém
cua chung t6i, PVT VN hién dang ¢ mdc hgp ly (P/E ndm 2024: 9x), trong khi dinh gia VTP c6 vé dang kha cao (P/E nam 2025: 40x)

Khuyén nghi: Co phiéu ua thich ctia chung t6i cho ndm 2025 2 GMD va HAH.
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Co phiéu va thich
1. Congty Cé phan Van tai va Xép dd Hai An (HAH: HOSE)
Gia muc tiéu 1 nam: 56.600 Dong/cp
e Luan diém dau tu
v Kha nang ap dung mdc thué nhap khdu méi ctia Téng théng Trump c6 thé dan dén viéc ddy manh nhu cau nhap khdu trudc khi mutc thué
mdi ¢6 hiéu luc.
v Vi viée 3 tau 1,780 TEU méi va 1 tau 3,500 TEU méi bat dau hoat dong, phan khic cho thué tau container du kién sé thuc ddy tang
trudng 10i nhun nhiéu hon trong Q4/2024 va 2025.

v" Hau hét cac hop dong thué tau cho ndm 2025 da dugc dam bao. Su bién dong thém vé gid thué tau theo thoi gian co thé tac dong tich
cuc dén higu suét cua cac tau cho thué du kién dugc gia han trong nira dau ndm 2025.

v NPATMI du kién tdng 17% svck, dat khoang 650 ty dong vao nam 2025, véi EPS nam 2025 |a 5.132 dong.
e Ruiro
v Bién dong vé nhu cau van chuyén khong tich cuc nhu ki vong.
v Gia cudc dao chiéu sém hon dy kién.
2. Congty C6 phan Gemadept (GMD: HOSE)
Gia muc tiéu 1 nam: 71.200 Dong/cp
o Luan diém dau tu
v La cong ty c6 quy mo Ion thit hai vé cOng sudt cang bién tai Viét Nam va van hanh toan b hé sinh thai cang bién & logistics trén toan
qubc, dong thoi s6 hitu du an cang bién Ion tai Hai Phong (Nam Binh Vi) ¢ mién Bic Viét Nam va Cai Mép 6 mién Nam Viét Nam
(Gemalink).
v" Huong lgi tir gia cudc van tai container cao han trong ndm 2025 néu chinh quyén tdng théng Trump ban hanh mic thué mdi. Diéu nay

cho phép cong ty dam phan dé ting mitc thué xut Iy tai cac cang. Chung t6i gia dinh Gemadept sé tidng gia binh quan khoang 8% svck
trong ndm 2025, chu yéu tap trung & mién Nam vi mién Bac phai d6i mat véi nguon cung méi manh mé trong nam nay.

v Loi nhuan trudc thué c6t 16i duoc du doan tang 26% svck trong ndm 2025, nhd gid binh quan cao hon va tang truéng san lugng.
v Lgi nhuén bat thuang tir vigc thodi von khoi cac mang kinh doanh khong c6t I6i (trong cdy cao su hodc bt dong san) sé hé tro gia co
phiéu.
e Riiro
v~ Viét Nam c6 kha ndng 1a d6i tugng bi ap thué, dan dén muc thué ap dung cao hon cac nudc khac va giam khoi lugng xuét khau.

Gia myc titu | Gié hién tai

0, - -z ~ 2, 2 A 2 . 0

cp % Tang gia (Béng) (Béng) Tang trudng NPATMI P/E ROE Ty suat co tirc (%)

Trong 1 ndam Trong 1 ndam 12/31/2024 2023 \ 2024F \ 2025F | 2023 \ 2024F \ 2025F | 2023 \ 2024F | 2025F | 2023 | 2024F | 2025F
HAH 14,3% 56.600 49.500 -532% 439% 171% 11,3 11,3 96 11,3% 16,3% 162% 0,0% 0,0% 0,0%
GMD 9,6% 71.500 65.200 126,4%  -37,4% 8,9% 9,8 28,1 20,0 26,0% 126% 12,6% 3,1% 1,5% 1,5%
PVT 8,3% 30.000 27.700 13,4% 6,7% 17,0% 9,3 9,4 74 135% 132% 141% 1,1% 3,6% 5,4%
VTP n.a n.a 136.900 48,5% 79% 232% 21,5 47,2 38,4 240% 212% 225% 2,6% 0,0% 0,7%

Nguon: SSI Research
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Cong nghé va Vién thong: Budc vao chu ky ting truéng mai

Trién vong 2025: Tich cuc.
Co phiéu wa thich: FPT. Co phiéu theo déi: CTR.

Trién vong nam 2025

Céac ¢ phiéu nganh CNTT va vién thong fdng 740% trong nam 2024,
vuot trgi han so vai chi s6 VNIndex (+12%), huang 1gi tit xu hudng ning
dinh gia hé s6 P/E, tuong dong vdi cac cong ty cong nghé trén thé gidi.
Xu huéng nay da bat dau tir nam 2023, nho tam ly tich cuc vé trién vong
tri tué nhan tao (Al) (déc biét 1a Al tao sinh hodc generative Al). Nam
2024 cing danh dau mot cot moc quan trong cho Viét Nam khi cac nha
mang di dong chinh thitc ngimng cung cép dich vu cho thué bao 2G Only,
va nha mang thi phan di dong s6 mot Tap doan Viettel (Viettel) d tién
phong trong viéc thuong mai hoa 5G. Piéu nay co thé 1a Iy do chi yéu
cho P/E cuia TowerCo tang 32% (trong khi P/E trung binh toan cau gan
nhut di ngang). Chiing t6i luu ¥ CTR hién 1a TowerCo niém yét duy nhét
tai Viét Nam.

P/E ciia TowerCo toan cau gan nhu di ngang, trong khi cia Viét Nam
cai thién trong nam 2024
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Nguon: Bloomberg, SSI Research

Dién bién nganh trong ndm 2024
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= = = = CNTT/Vién thong (khdng tinh VGI) FPT
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Nguon: Bloomberg, SS/ Research

Céc c6 phiéu CNTT va vién thdng c6 dién bién vuet trdi va kém kha
quan so véi chi s6 VNIndex trong nam 2024
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VN-Index -
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ONE
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Nguon: Bloomberg, §S/ Research
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Biéu do 1: Trong s6 cac co phiéu niém yét, FPT duy tri vi thé dan du vé doanh thu va LNTT trong 972024

Doanh thu 9T2024 LNTT 972024

P T FPT |
VG| VGl ]

FOX  n—— FOX —

POT —— CTR -

CTR  n— CMG -
CMG o TIN |

CAB m ELC

ICT m ICT

ABC m ITD

ELC 1 ABC

ITD 1 CAB

TIN 1 POT

ONE | ONE

VIC | VTC

0 10,000 20,000 30,000 40,000 50,000 -1,000 1,000 3,000 5,000 7,000 9,000
VND bn VND bn

Nguon: SS] tong hop

FPT tiép tuc dan dau vé két qua doanh thu va Igi nhuén, chang t6i cho rdng da tang trudng nay sé dugc tiép dién trong ndm 2025. Do su bdo hoa
cua thj truong vién théng, mot s6 cong ty da ap dung thanh cong cac bién phap cat giam chi phi trong ndm 2024, ho trg cai thién bién LNTT. Doi
vGi VGI (cong ty con clia Viettel), cong ty tiép tuc c6 su tang trudng tir thi trudng nudc ngoai (bao gdm Mozambique, Haiti, Timor-Leste, Campuchia,
Burundi va Tanzania), ddy la dong luc tang truang chinh cho doanh thu va bién LNTT. D6i v6i CTR, méc du doanh thu ting truang hai chit so, bién
LNTT thu hep (cht yéu tit mang ha tng cho thué va xay dung).

Biéu dd 2: Bién LNTT cai thién, dac biét déi voi nganh vién théng

- CNTT & Vién thang: Bién LNTT % téng truéng doanh thu va LNTT trong 972024
0
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A % tang trudng % tang trudng
Bién LNTT 9T2023 B Bién LNTT 972024 doanh thu 972024 B [NTT 972024

Nguon: 85I tong hop

*Mang CNTT bao gom F.Soft (FPT Software), ONE, ELC va ABC

*Mang Vién thong bao gdm CTR, FOX (FPT Telecom), POT, VTC, CAB va VGl
*CNTT & Vién thong va khac bao gom ICT, TTN va ITD

*Chang t6i loai tir TST, LTC va VIE do khdng ¢6 bao céo tai chinh Q3/2024.
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Mang CNTT

Cac du an lién quan dén Al dang gidp thic day chi tiéu CNTT toan cau. Theo cong ty nghién ctu va tu van cong nghé My Gartner, chi tiéu CNTT
toan cau dugc ky vong sé tang thém 9,3% svck trong ndm 2025 (so vai 7,2% svek trong ndm 2024), trong d6 generative Al sé [a mot trong nhiing
dong Iuc tang trudng chinh. La mot thanh phan quan trong cho phat trién ha tang Al, chi tiéu trung tdm di liéu du kién sé cao hon trong ndm 2025
(+15,5% svck). Chung t6i nhan thay xu hudng tuong tu di véi phan mém va dich vu CNTT. Dac biét doi vai dich vu CNTT, sau giai doan dé dat
trong viéc chi tiéu trong ndm 2023 va dau ndm 2024, chang t6i ky vong chi tiéu sé phuc hdi trong ndm 2025. V6i lgi thé chi phi thip, chung t6i ky
vong diéu nay sé ho trg cho FPT. Cu thé, d6i v6i mang CNTT nudc ngoai cua FPT, ching t6i udc tinh ting truong doanh thu nam 2025 sé 1an lugt
dat: Nhat Ban (35% svck), APAC (khong bao gdm Nhat Ban, 30% svck), Chau My (17% svck) va Chau Au (35% svck).

Biéu do 3: Cac du an lién quan dén Al la dong luc tang truéng chinh cua chi tiéu CNTT toan cau

2,000 Chi tiéu toan céu cho trung timl dif kiéu, dich vu CNTT va phan Chi tiéu toan cau cho dich vy CNTT
mém
1,800 \ +9.4% 2,000 18.0% 20%
1,600 +5.6%
4.0% 1,500 ’
g 1200 +11.7% ’
> 1,000 o 10%
= 800 S 1,000
600 = 5%
400 +34.7% +15.5% 500
200 0%
2022 2023 2024F 2025F ) 5%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F2025F
Chi tiéu toan cau cho Truna tam di ligu Chi tiéu toan cau cho dich vu CNTT
m  Chitiéu toan cau cho Phan mém Gié trj (LHS) e % SVCK (RHS)
Nguon: “Gartner du bdo chi tiéu CNTT toan cau sé ting 9,3% trong
ndm 2025°, vao ngdy 23/10/2024, boi Matt LoDolce & Catherine Nguon: Gartner, SSI Research

Howly

Biéu dd 4: Trong tdm chinh cia cac sang kién Generative Al (ty I& phan trdm muc dich cua viéc ing dung Generative Al ciia cac cong ty
toan cau)

Trai nghigm/Gitt chan khach hang | 38%
Tang truong loi nhuan [ - EEEEE 26%
Toivunoachiphi GGG 17%
Kinh doanh ligntyc [ DD 7%
Khong co céu nao g trén hodc khong ap dung | 10%

0% 5% 10% 15% 20% 25% 30% 35% 40%

Nguon: Gartner, SSI Research. *Gartner thuc hién cudc khdo sdt vdi hon 2.500 gidm déc diéu hanh
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Su hgp tac véi NVIDIA sé mé dudng cho Viét Nam dé dat nhitng dot pha vé Al trong tuong lai. Thuc t8, nha san xuat chip Al hang dau trén thé
gidi coi Viét Nam nhu “ngdi nha thit 2” va da ky két hop tac vai chinh pha Viét Nam vao ngay 5/12/2024 dé thanh Iap trung tdm nghién clu va phat
trién (R&D) dau tién tai Viét Nam (goi 1a Trung tm Nghién citu va Phat trién Viét Nam hay VRDC) va Trung tam Dt lidu Al cua Viettel, st dung cong
nghé cua NVIDIA. Thong qua VRDC, NVIDIA dat muc tiéu thic ddy phét trién phan mém, tan dung Iuc Iugng lao dong c6 thanh tich t6t trong cac
linh vic STEM (Khoa hoc, cong nghé, ky thudt, va toan hoc) ciing nhu hop tac vdi cac cong ty dau nganh, co quan chinh phu, cac cong ty khai
nghiép, truang dai hoc va sinh vién dé thac day viéc tng dung Al. VRDC ciing dugc ky vong trd thanh trung tdm nghién ctu Al toan cau th 3 cua
NVIDIA (bén canh My va Dai Loan). Ngoai ra, vao cung ngay, NVIDIA d4 cong bo viéc mua lai VinBrain (gia tri cudc giao dich khong dugc tiét 16),
day la mot trong nhitng budc dau tién dé phat trién Al tai Viét Nam. Chung t6i luu y réng VinBrain, trudc day dugc biét dén nhu mot cong ty lién két
ctia Vingroup (VIC: HOSE) (ndm gl 49,7% ¢6 phan tinh dén thang 9/2024), 1a mét trong nhitng cong ty tién phong tai Viét Nam vé Al, thi gidc may
tinh va machine learning dé cung cap cac giai phap tuy chinh trong linh vic cham soc sitc khoe, phuc vy hon 180 bénh vién trén thé gidi (di liéu
dugc cung cap bdi cong ty). Mat khac, NVIDIA ciing dang hop tac véi cac cong ty cong nghé/vién thong hang dau cta Viét Nam, nhu FPT (FPT Al
Factory, xem thém chi tiét tai bao céo cap nhat FPT, ngay 30/11/2024), Viettel, CTCP Tap doan Cong nghé CMC (CMG:HOSE) va Tép doan Buu
chinh Vién thong Viét Nam (VNPT).

Lién quan dén nganh cong nghiép ban dan, ching toi nhan thay ca co héi 1an thach thitc dé thuc hién chién lugc cua linh vuc nay. Cu thé,
trong thang 9/2024, chinh phi Viét Nam da ban hanh chién Iugc (Quyét dinh 1018/QD-TTg) dé phat trién nganh ban dén, néu ré cong thitc
“C=SET+1” (Biéu dd 5) va 0 trinh gom 3 giai doan dén nam 2050 (Bang 6). Dang chil y, chién luge nay nhan manh mot s6 muc tiéu quan trong
can dat dugc vao ndm 2030, bao gom viéc c6 100 cong ty thiét ké chip, 1 nha may san xudt chip, 10 nha may dong g6i & kiém thi va 50.000 ky
st ban dan. Trong khi do, theo B9 thong tin va Truyén thong (MIC), tinh dén thang 11/2024, Viét Nam dang c6 khoang 50 cong ty thiét ké chip va
7 nha may dong goi va kiém thir (mot s6 doanh nghiép tiéu biéu xem thém tai bang 8). S6 Iugng ky su ban dan hién nay trén toan quoc dat khoang
26.000 ngudi (bao gom khoang 6.000 ky su thiét ké chip va khoang 6.000 ky su vé dong goi va kiém thi). D6i vdi tinh kha thi cua chién lugc,
khoang 40 truong dai hoc tai Viét nam da cung cap céac chuong trinh gido duc lién quan dén linh vuc ban dan. Trong do, chi riéng FPT, cong ty hién
0 khoang 200 ky su thiét ké chip va cac co s¢ gido duc cua FPT da chao don 1.500 sinh vién nganh ban dan trong nam 2024. Ngoai ra, trong
nhitng ndm gan day, cac ca quan chic nang ¢ nhiéu dia phuong da chi dong trong viéc phat trién hé sinh thai/luc lugng lao dong ban dan, thu hut
dau tu va thac day hop tac quoc té dé phat trién nganh, nhu TP.HCM va Da Néng, va céc tinh nhu Binh Duong, Vinh Phic, Bac Giang va Béc Ninh.
Bo Ké hoach va Dau tu ciing da cho biét rdng ho da lam viéc, tiép xuc véi nhiéu tap doan cong nghé toan cau (nhu Google, Meta, AlChip, Lam
Research, Qorvo va Qualcomm) dé chuyén dich chudi cung tng sang Viét Nam. Theo do, Viét Nam hign c6 174 du an FDI lién quan dén linh vuyc
ban dén, vai tong von ding ky dat gan 11,6 ty USD. Ngoai ra, NVIDIA da ky két cac thoa thuan véi mot s6 doi tac dé chuyén chudi san xuét tir cac
nudc khac sang Viét Nam, vai cam két dau tu tur 4 ty USD dén 4,5 ty USD trong b6n ndm t6i. Chang t6i cho réng dy 1a nhitng yéu t6 ho trg quan
trong dé phat trién nganh cong nghiép ban dan. Tuy nhién, khoang cach gitta tinh hinh thuc hién thuc té hién tai va muc tiéu cua chién lugc van con
kha I6n. Dac biét, Viét Nam chua tham gia vao cong doan san xuét chip (chinh phu d& giao nhiém vu cho Viettel vé phat trién ké hoach thuc hién
du an san xuat quy mo nho), va sb lugng ky su ban dan hién tai chi dat hon mot nita muc tiéu 50.000 ngudi. Do d6, chiing t6i lo ngai rang viéc dao
tao nhan tai ban dan va cong doan san xuét chip (doi hoi mirc d0 dau tu von cao va luc lugng lao dong chat Iugng cao) co thé Ia nhing thach thitc
chinh trong trung han.
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Biéu dd 5: Tom tat cong thic “C=SET+1”"

C=SET+1
|
| | | | ]
C S E T +1
Chip Specialized Electronics Talent Vietnam
Chip dong vai tro Cac san phim ban din  Chinh phu  Viét Lién quan dén phat Vigt Nam Ia diém dén

chuyén dung can dé dap
ng nhu cau vé kha ning

quan trong trong viéc
phat trién cac cong

Nam hu6ng t6i
phat trién toan dién

trién ngudn nhan lyc
trong nganh coéng

mai an toan cho chudi
cung Ung toan cau

nghé cbt I6i cia  tinhtodnhiéusudtcao,xitly  nganh dién tir va nghiép ban dan cua  nganh  cong
Cuoc cich mang  dif liéu Ion, d0 tré thap va  chuyén d6i b nghiép ban dan.
¢ong nghiép 1an thi céc yéu cau cu thé khac. trong cé4c nganh dé
tu, nhu Al va Internet dam bao nhu céu
van vat (loT). vé cac san phdm
ban dén.
Nguon: Chinh phu Vit Nam
Bang 6: Lo trinh 3 giai doan cua Quyét dinh 1018/0D-TTg
Giai doan 1 Giai doan 2 Giai doan 3

(2024-2030)

(2030-2040)

(2040-2050)

Muc tiéu

S0 lugng cong ty thiét ké chip

S6 lugng nha may san xuét chip

S6 lugng nha may dong goi va kiém thit

Doanh thu nganh ¢ong nghiép ban dan (ty USD/nim)
Doanh thu nganh dién ttr (ty USD/nam)

Gid tri gia tang (%)

Quy mé nhan Iyc nganh cong nghiép ban dan

Thu hat d4u tu FDI
c6 chon loc

100
1 (quy md nhd)
10
>25
>225
10-15

>50.000

Két hop gitra tu cudng
va thu hat FDI

200
2
15
>50
>485
15-20

>100.000

- Hoan thién Nghién citu va Phét trién

- Hoan thién hé sinh thai nganh cong nghiép ban
dan ty chd va c6 nang luc dan dau trong mot so
cong doan va phan khic nhét dinh trong chubi
san xuat

300

3

20

>100

>1.045

20-25

C6 ca cau, so Iugng phu hgp va dap tng nhu
cau phat trién

Nguon: Chinh phu Viét Nam
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Biéu dd 7: Chudi gia tri ban dan

Céc cong ty vé Ty dong hoa Thiét ké Dign tir (EDA) Cong ty cung (ing vat ligu
S;Zgr]cazl?g‘l_\mem Dia béq dan, photomask, céc loai Leadframes, ceramic packages,
g¢t hoa chat ddc biét va vat liéu khac organic substrates va vat ligu khac

Lap rap

Nghién cttu & Phat trién Kiém thur
Dong goi

Cung cap IP core dé tich
hgp vao chip

Cong ty cung tng IP core Cong ty cung (ng thiét bi va cong

cu san xuat ban dan

Nguon: Semiconductor Industry Association (SIA), Boston Consulting Group (BCG), SSI Research

Bang 8: Vé 1ap rap, kiém thit va dong goi, Viét Nam da thu hit nhiéu nha dau tu nudc ngoai

Cong ty Tru so Mo ta
Trong thang 10/2023, Amkor Technology khanh thanh nha may OSAT (cung cp dich vu thué ngoai 1ap
rap va kiém thir ban dan) 16n nhét thé gici:

Amkor Technology My Dia diém: Tinh B4c Ninh

Téng dién tich: 23 ha

Von dau tu: 1,6 ty VND (bao gom ba giai doan, v6i 520 triéu VND cho giai doan dau tién).

Trong ndm 2024, Uy ban Nhan dén tinh Béc Ninh da cap giy ching nhan dang ky dau tu cho du an

FCPV Foxconn Bac Ninh, chuyén san xuat va Iap rap bang mach in:

Dia diém: Tinh B&c Ninh

Foxconn Group bai Loan Téng dién tich: 14,3 ha.
Von dau tu: 383 trigu USD.
Tap doan Foxconn da vao thj trudng Viét Nam tit nam 2007.

Intel My InEeI da’c() rpat tai Vigt Nam TU nam 2006, v6i mét co s 1ap rap va thit nghiém chip tri gia 1 ty USD
(tong von dau tu da dugc diéu chinh 1&n 1,5 ty USD vao nam 2021).
HANA Micron sd hitu 2 cong ty/nha may ban dan tai Viét Nam:
HANA Micron Vietnam:
N&m bt dau hoat dong: 2016
Dia diém: Tinh Bic Ninh
Linh vue: Péng gi va kiém thit ban dan

. X £ HANA Micron Vina:

HANA Wicron Han Quoc NAm bt d4u hoat dong: 2019
Dia diém: Tinh Bic Giang
Linh vue: Dong g6i va kiém thit ban dan va 1ap rap & kiém thir mo-dun
Giai doan 1 va giai doan 2 da hoan thanh va Ian luot bat dau hoat dong vao thang 11/2020 va thang
9/2023. Téng vbn d4u tu dang ky hién tai gan 600 triéu USD. Dén nam 2025, HANA Micron dét muc tiéu
dau tu thém vao Viét Nam, nang s6 von nay 1én hon 1 ty USD.
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Cong ty Tru s@ Mo ta
Vao thang 3 ndm 2024, Victory Giant Technology dé ky hop dong thué dét vai Khu cong nghiép VSIP Bac
Ninh d€ dau tu vao mét nha may san xuat bang mach in tai Viét Nam:

Victory Giant Technology Trung Quéc Dia diém: Tinh B4c Ninh

Von dau tu: hon 800 triéu USD

Victory Giant Technology ddt muc tiéu du an di vao hoat dong vao giita ndm 2025.

TU cudi ndm 2023, Samsung Electro-Mechanics (SEMV) dé bat dau san xuat hang loat cac san pham

Iudi béng chip ban dan tai nha may ctia minh & Viét Nam.

Samsung Display du kién dau twt vao mét du an san xuat man hinh va linh kién dién ti tai tinh Bac Ninh

(vbn du tu 1,8 ty USD).

Vao thang 8/2024, Signetics da ky két thoa thuan hop tac véi nha cung cap dich vu san xuét tich hop va

Signetics Han Quéc ha tang cong nghiép CNCTech ctia Vigt Nam dé phét trién mét nha may ban dan (von déu tu hon 100
triéu USD) tai tinh Vinh Phac.

Nguén: Cong ty, Bo TT&TT, VCCI. SSI Research

Samsung Han Quoc

Méang Vién théng

Thi trudng vién théng Viét Nam da danh dau mot cot moc quan trong trong nam 2024 bang viéc chinh thitc thuong mai hoa mang 5G. Vao
ngay 15/10/2024, cung vai viéc Viét Nam nging hé trg dich vu thué bao 2G Only, Viettel, nha cung cap mang di dong hang dau da tra thanh nha
tién phong trong viéc thuong mai hoa 5G. Mang 5G ban dau dugc hd trg bai hon 6.500 tram BTS (tram thu phat song di dong) trén khap cac tinh
va thanh phé. Theo do, VNPT ciing nbi g6t thuang mai hoa 5G ngay 20/12/2024. Chiing t6i ky vong MobiFone ciing sé thuong mai héa cong nghé
di dong tién tién nay, theo sau Viettel va VNPT. Cu thé, MobiFone da cung cép chuang trinh trai nghiém 5G mién phi tur thang 11.

Bang 9: Viettel, VNPT va MobiFone 12 3 nha mang duy nhét c6 quyén sit dung bang tan 5G

Kndi bang tan 56 B1 c2 c3
Dai tan s6 2.500-2.600 MHz 3.700-3.800 MHz 3.800-3.800 MHz
Ngay déu gia 8/3/2024 19/3/2024 9/7/2024
Thé hé mang di dong 4G/5G 5G 5G
Nha mang Viettel VNPT MobiFone
Thoi gian st dung (ndm) 15 15 15
Gia (nghin ty dang) 7,5 2,6 2,6

Nguon: BO TT&TT, Co quan quan 1y tan so vo tuyén dién (ARFM), SSI Research
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Biéu do 10: Viettel duy tri vj tri ditng d4u vé thi phan thué bao di dong

Thi phan thué bao di déng
100%
90%
80%
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60%

50%

40%
30% 6.39% 56.5%
50.00% 52.20% 52.52% 54.20% 96.39% D%

20%

10%

0%

2018 2019 2020 2021 2022 2023 6M24
u Vigttel VNPT MobiFone Khéc (Vietnamobile, Gmobile, va Indochina)

Nguon: Bo TT&TT, 88/ Research
*S0 liéu thi phan cua VNPT, MobiFone chua co san doi voi nam 2023-2024.

Thueng mai héa 5G dong vai trd quan trong trong viéc xay dung ha tang va kinh té sé. Trén thuc t&, cong nghé 5G da dugc coi la mot phan quan
trong trong chuong trinh chuyén doi s6 quc gia (Quyét dinh s6 749/QD-TTg, ngay 3/6/2020). V6i toc do tai xudng/tai 1én cao hon va do tré thap
hon so vdi 4G, day 1a nhitng yéu t6 quan trong cua 5G dé thuc ddy su phat trién cuia cac cong nghé tién tién nhu Al, 10T, dif liéu I6n va blockchain.
Cung vai dién toan dam may, Al, loT, di liéu I6n va blockchain ciing 1a nhitng cong nghé quan trong trong chuyén doi s6. Theo do, chinh pha Viét
Nam dt muc tiéu mang 5G sé pha song hon 99% dan s6 vao nam 2030. Vi trién vong nay, chang toi ky vong mét do tram BTS cao hon trong
thoi gian t6i dé dap ing cong nghé 5G, diéu nay sé co lgi cho Towerco va dac biét 1a CTR vai vi thé cong ty dan dau nganh.

Trung tam dif liéu ciing sé 1a dong lyc tang trwéng cia mang vién théng. Cu thé, méc du c6 toc do internet trung binh, thi trudng trung tam dir
ligu Viét Nam véan con tuong dbi nho so véi cac qubc gia khac trong khu vitc APAC. Hon nifa, ngudn cung chua du dé dap (ing nhu cau quéc gia
(theo KPMG), diéu nay cho thay thi truong van con nhiéu tiém ning ting truéng. Theo Research and Markets, thi truong trung tam dif liéu Viét Nam
trong giai doan 2024-2029 dy kién sé dat tbc do tdng trudng kép hang nam (CAGR) la 13%. Chiing t6i cho rang chii quyén dif liéu, cac quy dinh
vé quyén riéng tu va tham vong chuyén doi s6 quéc gia sé 1a nhitng dong luc thic ddy nhu cau chinh. Mot s6 cong ty vé trung tam dif liéu dang
chii y bao gom Viettel IDC (dan dau thi truong), VNPT, FPT Telecom (FOX: UpCOM) va CTCP Tap doan Cong nghé CMC.
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Biéu dd 11: Thi truong trung tam dit liéu va toc dé internet cha Viét Nam so véi cac nudc trong APAC
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Nguon: Research and Markets, SSI Research (it ligu ude tinh tinh dén  Nguon: Ookia, SSI Research (a7 liéu tinh dén thang 11/2024)
ndm 2023)

Biéu dd 12: Viét Nam c6 ha tang trung tam di liéu twong déi thua thét so v6i nhiéu quéc gia trong APAC

Nguoi dung internet va toc dé bang thdng rong co dinh & Viét Nam so véi mét sb quéc gia trong APAC*
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Nguon: DataReportal, Ookla, DC Byte, SSI Research (aif liéu tinh dén cudi nam 2023). *Dién tich hinh tron tuong duong vai cng sudt CNTT
(M)
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Udc tinh lgi nhuan nam 2025

Mang CNTT

Nhu da dé cap ¢ trén, P/E 2024 cua mang CNTT toan cau (bao gom Viét Nam) cai thién nho tam Iy tich cuc vé trién vong Al. D6i v6i FPT, cong ty
dang giao dich tai P/E 2025 1a 24,5x, dua trén dy bao tang trudng EPS dat 27% svck (dugc ho trg bai LNTT tang 24% svck) (so véi P/E cua cac
cong ty cong nghé nudc ngoai la 21x, vai tang truang EPS dat 11% svck), chung t6i cho rang FPT van kha hip dan. Chang t6i ky vong ting trudng
LNTT manh mé sé chd yéu thic ddy bai mang CNTT, trong d6 viéc ra mat FPT Al Factory sé dong gop khoang 5% doanh thu vao mang nay.

Biéu dd 13: P/E CNTT tang tai hau hét céc thi trudng trong sb cac cong ty ching tdi theo doi
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Nguon: Bloomberg, SSI Research

Mang TowerCo

CTR giao dich P/E 2025 & mifc 29,9x, phan anh tang truéng EPS dat 18% svck (so vdi cac cong ty TowerCo toan cau giao dich P/E tai 13,4x
va tang trudng EPS dat 11% svck), chang t6i cho rdng ddy 1a mitc hop 1y. Vai tién do xay dung tram BTS nhanh hon du kién trong thang 11/2024,
chuing t6i diéu chinh tang udc tinh s6 Iugng tram BTS ctia CTR 1én 3.500 (tur 3.000 tram). Ngoai ra, sau khi thuong mai hoa 5G, chiing t6i cho rang
nhu cau vé cac tram BTS mai cua Viettel doi vai 5G co thé sé thap han du kién. Trén thuc té, chung t6i nhan thay Viettel da trién khai thuong mai
hoa 5G chu yéu trén nhitng tram sén c6 thay vi xdy mdi. D& than trong, chang t6i giam udc tinh tram BTS xdy mai cua CTR trong ndm 2025 xubng
2.500 tram (tir 4.500 tram). Tuy nhién, chiing t6i cho rang nhitng diéu chinh nay sé chi ¢c6 tac dong nho dén du bao (ching t6i chi giam NPATMI
2025-2026 xudng 3% - 4%).
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Co phiéu ua thich: CTCP FPT (FPT: HOSE)
o Gié c6 phiéu (31/12/2024): 152.500 dong/cp; Gia muc tiéu 1 nam: 186.300 dong/cp (tiém ning tang gia 12 22%)/Mua
e Luan diém dau tu

v Viéc ra mét FPT Al Factory du kién sé la dong luc tdng trudng moi.

v Tinh hinh tai chinh khde manh véi lugng tién mét doi dao va ty |é thanh toan lai vay cao.

v Loi thé chi phi thap giap FPT tiép tuc md rong sang thi trudng nudc ngodi. Chung toi udc tinh chi phi luong ky st CNTT clia Vigt Nam thap
hon khoang 15%-30% so v6i cac cong ty doi thi dén tir Trung Quéc va An Do.

v Nog bang ngoai té chil yéu dugc phong ngura rai ro bang cach phong nguta ri ro truc tiép va ngudn doanh thu bang ngoai té.
e Ruiro

v Gid tri hop dong ky mai thap hon du kién co thé anh hudng dén hiéu qua mang CNTT nudc ngoai.

v Viéc dong JPY mét gia so vai VND c6 thé sé anh hudng dén két qua kinh doanh cua FPT tai thj truong Nhat Ban.
Bang 14: Chi tiéu tai chinh cia FPT

Ty déng 2021 2022 2023 2024F 2025F 2026F
Doanh thu thudn 35.657 44.010 52.618 62.799 77.038 91.238
Loi nhuén gop 13.632 17.167 20.320 24.301 29.718 35.382
LNTT 6.337 7.662 9.203 11.071 13.691 16.474
Loi nhuan rong 5.349 6.491 7.788 9.455 11.692 14.069
EPS (VND) 3.614 4.420 4.652 4.907 6.227 7.640
BVPS (VND) 19.767 19.183 19.663 20.155 24.398 30.056
DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ROA 11,2% 12,3% 13,9% 14,3% 14,8% 14,8%
ROE 26,7% 27,8% 28,2% 28,6% 29,2% 28,7%
Ty suét 6 tic 2,2% 2,6% 2,1% 1,3% 1,3% 1,3%
Tién mit rong/VCHS (x) 0,3 0,3 0,3 0,4 0,4 0,5
P/E (x) 257 17,4 20,7 31,1 24,5 20,0
P/B (X) 47 40 49 7.6 6,3 5,1

Nguon: FPT, 85I Research
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Co phiéu theo déi: Tong CTCP Cong trinh Viettel (CTR: HOSE)
o Gié co phiéu (31/12/2024): 124.500 dong/cp; Gia muc tiéu 1 nam: 135.000 dong/cp (tiém nang tang gia 1a 8%)/Trung lap
e Luan diém dau tu

v CTR 1a cong ty co thi phan s6 mot cing nhu 13 duy nhét hoat dong niém yét mang TowerCo tai Viét Nam. Chang t6i ky vong viéc thuang
mai hoa 5G sé |a yéu t6 h6 trg dai han cho mang ha tang cho thué.

v/ Cong ty me Viettel co thé manh vé cong nghé 5G hon so vdi cac nha mang di dong khac

v CTR 1a nha thau xay dung va nha cung cép giai phap nang luong mat troi uy tin tai Viét nam.
e Riiro

v Gia tri hgp dong ky mdi mang xay dung thap hon du kién.

v Céc khoan thanh toan tir khach hang cham (déc biét 1a xay dung B2B) c6 thé anh hudng kém tich cuc dén két qua kinh doanh va chu ky
chuyén ddi tién mat cua CTR.

v K& hoach tang von cham hon du kién.

Bang 15: Chi tiéu tai chinh cia CTR

Ty déng 2021 2022 2023 2024F 2025F 2026F
Doanh thu thuan 7.447 9.370 11.299 12.550 14.306 15.341
Lgi nhuén gop 628 741 892 896 1.077 1.185
EBITDA 633 786 988 1.150 1.379 1.499
Lgi nhuén rong 375 443 516 531 628 706
EPS (VND) 3.426 3.288 3.417 3.517 4.158 4.678
BVPS (VND) 14.116 14.204 17.360 16.258 18.916 22.094
DPS (VND) 1.000 2.919 2.720 1.500 1.500 1.500
ROA 9,6% 8,9% 8,0% 7,5% 8,1% 8,1%
ROE 31,6% 30,2% 28,6% 27,6% 31,2% 30,1%
Ty suét cd tic 1,1% 5,8% 3,0% 1,2% 1,2% 1,2%
Tién mét rong/VCSH (x) 0,4 0,1 0,1 0,0 0,1 0,3
P/E (x) 25,6 15,3 26,9 35,4 29,9 26,6
EV/EBITDA (x) 11,9 7,1 10,4 12,4 10,3 9,5

Nguon: CTR, SSI Research

Bang 16: Chi tiéu chinh cta cac ¢ phiéu CNTT trong pham vi nghién citu cia ching téi

Gia muc tiéu Gia hién tai

0, - .z - 2, 0, 0, 2 A R 2 0,
cp % tang gia (VND) (VND) Téng trudng NPATMI (%) P/E (x) ROE (%) Ty suat co titc (%)
Trong 1 ndm Trong 1 ndm 3112/2024 | 2023 | 2024 | 2025 | 2023 | 2024 | 2025 | 2023 2024 | 2025 | 2023 2024 | 2025
FPT 22% 186.300 152500 21,8% 224% 272% 20,4 31,1 245 282% 286% 292% 21% 13% 1,3%
CTR 8% 135.000 124.500 16,5% 29% 182% 269 354 299 286% 276% 312% 3,0% 12% 1,2%
Nguon: SSI Research
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Nguyén Vat liéu - Phan bon: Thay doi co ché VAT ho tro ting trudng loi nhuan
Trién vong 2025: Tich cuc.
Co phiéu va thich: DGC. C6 phiéu theo déi: DPM, DCM.

Nhin lai nam 2024

C0 phiéu nganh phan bon da ghi nhan hiéu suat vuot troi so vai VNIndex khi tang 27% trong nam 2024. Gia co phiéu ciia DPM va DCM lan Iuot tang
11% va 16%. Trong khi do, gia c6 phiéu DGC tang 27% mdac du Igi nhuan yéu. Diéu nay c6 thé la do ky vong vao viéc FTSE Russell nang hang thi
truong ching khoan Viét Nam khién cac quy thu dong tich Iy dan co phiéu.

Trong 9 thang dau nam 2024, gia ure trong nudc tang nhe 3% svek. Vi su phuc hdi cua gid ure va lgi nhuan phan bon thuong mai quay vé mitc
binh thuong, 10i nhuén ctia DPM va DCM phuc hdi so voi ndm trude. Loi nhuan trude thué ciia DCM da phuc hoi 64% svck trong 9 thang dau ndm
2024, tang nhanh hon nhiéu so voi mitc tang 17% svck cua DPM. Diéu nay mot phan 1a nhd vao (1) viéc giam chi phi khdu hao va (2) lgi nhuan
bt thuong tif cac hoat dong M&A (DCM mua lai cong ty phan bon Han Viét vai gia thap hon gia tri hgp 1y). Trong khi lgi nhuan M&A bat thudng
gilip DCM ¢6 mifc tang trudng loi nhusn manh mé hon trong nam 2024, diéu nay tao mic nén cao cho nam 2025. Trong khi d0, lgi nhuan trudc
thué cta DGC trong 9 thang dau nam 2024 giam 7% svck, do gia photpho vang van yéu (-16% svck).

Trién vong nam 2025

Gia ure néi dia (Pong/kg) Gia Phot pho (USD/tan)
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Nguon: SSI tong hop ait liéu

e Xu huéng gia ure nam 2025 dugc danh gia dua trén cac yéu t6 sau:

1. Nhu céu trong trot on dinh: D& duy tri sy 6n dinh luong thuc trudc kha nang chinh séch thuong mai bao ho cua chinh quyén Trump doi
vdi Viét Nam, chung t6i ky vong nhu cau trong trot sé ting nhe vao ndm 2025, do d6 h6 trg nhu cau phan bon. Lugng mua cao hon trong
chu ky La Nina ciing ¢6 thé hé trg viéc trong trot va lam tang nhu cau phan bon.

2. Chinh sach xuat khau cta Trung Qudc va Nga co su trai chiéu trong nam 2025: Trung Qudc va Nga la cc qudc gia san xuét ure gia ré
chinh trén thé gioi, do do chinh sach xuat khdu cua ho sé anh hudng dén gia ban cho cac quéc gia khac. Trung Quéc da han ché xuét
khau ure trong nira dau nam 2024, do d6 gitp gia ure tai Viét Nam tang 1én. Méc du Trung Quoc da néi long kiém soat xuat khau ure tir
ntra cubi nam 2024, nhung khoi lugng xudt khdu tang khong dang ké. Dong thoi, han ngach xuat khdu phan dam cua Nga (chi yéu 1a ure)
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dugc gia han Ién 11,2 triéu tan cho giai doan thang 12/2024 - thang 5/2025 (so v6i 9,8 triéu tan cho giai doan thang 12/2023 - thang
5/2024). Tuy nhién, Viét Nam chdi yéu nhap khdu ure tir cac nudc 1an can (Trung Qudc, Indonesia, Brunei). Do d6, viéc gia ting han ngach
xuat khau ctia Nga c6 thé khong anh hudng nhiéu dén gia ure tai Viét Nam.

San lugng xuét khau ure cua Trung Quéc (tan) Han ngach xuét khdu phan dam cia Nga (triéu tan)
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Nguon: China Customs, SSI tong hop

3. Phan tang chi phi van chuyén dugc cong thém vao gia phan bon néi dia: Trudc thuc t& cac nha nhap khau My o thé nhap khau trudc
hang hoa trudc khi Trump c6 thé ap thué mai trong thoi gian t6i, chi phi van chuyén du kién sé tang khoang 5% svck cho tuyén vung Dong
Nam A vao ndm 2025, do d6 lam ting gia ure nhap khau. Ching toi udc tinh chi phi van chuyén sé cong thém 5-7% vao gia FOB cua ure
nhap khau. Trong bbi canh nay, ching t6i cho rang cac nha san xuét ure trong nuac co thé co co hdi tang gia trén thi truong ndi dia dé
cai thién 1gi nhuén trong nam 2025, ngay ¢4 khi gia ure toan cau khong thay doi. Tuy nhién, cac nha xuét khdu ure van sé phai ban theo
gid ure toan cau (chung t6i du bao sé di ngang trong ndm 2025) va chiu viéc gia tang tit chi phi van chuyén, do d6 anh hudng dén bién
i nhuan. Luu y rdng xuat khau chiém 5% va 25% tong doanh thu cua DPM va DCM.

Vi viéc chi phi van chuyén tang 1én, nhu cau trong trot n dinh va cac quy dinh xuét khdu chit ché tit Trung Quoc, chung t6i ky vong gia
ure trén thi trudng noi dia sé tang nhe trong nam 2025.

o Thay ddi quy dinh thué VAT: Vao cubi thang 11, Qubc hoi da phé duyét thay doi thué VAT tir "khong chiu thué" sang "chiu thué 5%", c6 higu

e t thang 7/2025.
Tir ndm 2014 dén nay: Khong chiu thué VAT Tir thang 7/2025 trd di: Chiu 5% VAT
DAau ra: Khach hang st dung cubi khdng phai chiu thué VAT Dau ra: Knach hang la ngudi dang cudi chiu 5% VAT
DAu vao: Nha san xuat phan bon khong dugc khau tri thué PAu vao: nha san xuét phan bén duge hoan lai 10% chi phi

VAT vao chi phi san xuét (vi du: 10% doi v6i khi @6t tu nhién)  san xuat (vi du: 10% dbi voi khi dbt tu nhién)

Téac dong dén nguoi tiéu dung cudi: Theo Iy thuyét, viéc chuyén tir “khong chiu thué” sang “chiu thué 5%” sé lam ting gia cubi cung ma nguoi
tiéu dung (vi du nhu nong dan) phai tra. Tuy nhién, DPM va DCM cho biét rang trong trudng hgp canh tranh khéc liét giita phan bon ngi dia va
nhap khau, cac cong ty ndi dia co thé chon giam gia ban trudc khi cong thém 5% VAT, tit d6 c6 thé hé trg ndng dan. Vi vy, mic tang gia cla
phan bon san xuét trong nudc sé it hon so véi phan bon nhap khau, va khuyén khich néng dan st dung phan bon san xuat trong nudc.

Téac dong dén doanh nghiép san xuat phan bén: Ching t6i cho rang phan bon noi dia sé canh tranh hon vé gia (nhu da dé cap d trén) so vai
phan ban nhap khau, tir d6 ho trg ting trudng san luong tiéu thu. Phan bon nhap khau hién ré hon 3-5% so vai phan bon néi dia. Trong trudng
hagp canh tranh gay gat véi phan bon nhap khau nhu nam 2015-2019, cac doanh nghiép san xuat phan bon ndi dia dugc hoan lai VAT trén chi
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phi san xuét c6 thé chon giam gia ban trudc khi cong thém 5% VAT vao gia ban gitp thu hep chénh léch gia 3-5% va khuyén khich néng dan
st dung phan bon san xuat trong nudc. Cac doanh nghiép san xuét phan bon ciing co thé yéu cau hoan lai VAT vao chi phi san xuat. Diéu nay
chi yéu dem lai lgi ich cho cac doanh nghiép san xuét uré va DAP, nhitng doanh nghiép san xut phan bon tir nguyén ligu tho (khi tu nhién,
than da, da phot phat). Trong khi tic dong dén cac doanh nghiép san xut NPK 1a rét it. Cac nguyén liéu dau vao dung cho cac san pham NPK
chii yéu 1a phan bon don (uré, phot phat don va kali), thi di 4p dung co ché khong chiu thué hay chiu thué déu khong anh hudng dén chi phi
nguyén liéu.

«  Udc tinh lgi nhuén: Trong nam 2025, chung t6i ky vong gia ure sé ting & mdc mot con so thap, trong khi bién 10i nhuan & mang phéan bon
thuang mai van tiép tuc phuc hoi, méc du khong nhiéu nhu nam 2024. Tuy nhién, viéc thay ddi tit “khong chiu thué” sang “chiu thué 5%” sé
gitlp cac doanh nghiép san xuat uré 12 DPM va DCM duy tri tang truéng loi nhuan 1an lugt 50% va 29% svck. Chung t6i cing Iuu Y rang tang
truong loi nhuén cua DPM va DCM sé cha yéu rai vao nita cubi ndm 2025, khi thay d6i thué VAT c6 hiéu Iuc. Doi vai DGC, chung t6i udc tinh
doanh thu sé tang 18% vdi gia dinh gia phot pho vang tang 4%, va cong ty van c6 kha ning tang san lugng tiéu thu o tit ca cac danh muc san
pham. Chang t6i cing ky vong bién Igi nhudn ctia DGC sé tidng trong nam 2025 nhd vao viéc st dung nguyén liu ty khai thac cao hon, gidi
thich cho muc tang trudng Ioi nhuan rong du kién dat 32% svck.

Yéu to hé trg va Rui ro: Rui ro trong du bao ctia chung t0i la cac mo dau ré hon dang dan can kién, co thé khién DPM va DCM phai tim nguon
cung cap khi tu nhién tir cac ngudn dat han. Tuy nhién, chu ky La Nina co thé khién cac doanh nghiép san xuét dién khai thac thuy dién thay
vi nhiét dién khi, giup giam b6t van dé thiéu hut khi tu nhién va tao diéu kién thuan lgi cho cac cong ty phan bon trong ngan han. Mot yéu tb
thuan lgi khac co thé 1a cing thang dia chinh tri ¢ thé 1am gian doan nguon cung & Ai Cap va Chau Au, tir do tao co hoi xuét khdu cho céac
cong ty phan bon Viét Nam. D6i vai DGC, viéc thay doi ty trong st dung nguyén liéu tu khai thac c6 thé khién lgi nhuan ctia DGC bién dong.

 Dinh gia: Cac cong ty phan bon dang giao dich & mdc P/E cao hon mic trung binh lich st, diéu nay c6 thé 1 do viéc thay doi co ché VAT cho
phan bon trong thoi gian t6i, gitip cac cong ty phan bon noi dia canh tranh hon véi cac san phdm nhap khau. Ca nam 2024 va 2025 déu 1 giai
doan phuc hai tt day ndm 2023, giai thich cho muc tang truéng va dinh gia cao. Riéng dbi véi DGC, cac quy thu dong c6 thé tich Idy co phiéu
trong trudng hop FTSE Russell ndng hang thi trudng ching khoan Viét Nam (dy kién vao ndm 2025), ly giai cho dinh gia cao hon.

cp | % TAnggia Gia "’"&:;;‘; Gia h'g,“th; Tang trudng NPATMI P/E ROE Ty suét ¢6 titc (%)

1 nam 1 nam 31/12/2024 | 2023 | 2024F | 2025F | 2023 | 2024F | 2025F @ 2023  2024F  2025F | 2023 = 2024F & 2025F
DCM 19,9% 42.700 35600 -74,3% 39,1% 289% 180 12,2 95 11,1% 147% 174% 62% 56%  56%
DGC 14,1% 133.000 116.600 -44,3% -01% 32,0% 123 151 114 27.0% 232% 250% 32%  2,6% 21%
DPM 9,7% 38.400 35000 -90,7% 36,0% 50,1% 323 220 147 46% 63% 92% 30% 57%  43%

Nguon: SSI Research

Co phiéu ua thich: DGC
o Gia myc tiéu: 133.000 déng/cp
e Luan diém dau tu:

v/ Cong ty so hitu chui gia tri tich hgp doc d6i véi cac hoa chat gc ph6t phat, diéu nay tao nén su khac biét so vdi cac doanh nghiép xuat
khdu ph6t pho vang khac.

v Loi nhuén sé phuc hdi vao ndm 2025, chi yéu nho vao tang trudng san lugng tiéu thu va bién Igi nhudn mad rong nho vao viéc tang st
dung ngudn nguyén ligu tu khai thac tir 80% vao nam 2024 1&n 90% vao ndm 2025.

v" Doanh nghiép hudng loi chinh trong truong hop dugc FTSE Russell chap thudn nang hang.
o Riiro:

v" San lugng tiéu thu ting cham hon du kién.
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Nguyén Vat liéu - Thép: Dong Iuc tang truéng chinh dén tir kénh noi dia
Trién vong 2025: Tich cuc.
Co phiéu ua thich: HPG.

Trién vong nam 2025

C6 phiéu nganh thép da ghi nhan higu suét vugt troi hon so véi  Dién bién nganh trong ndm 2024
VNIndex trong nita dau nam 2024, chi yéu nhd Igi nhuén ting

truong manh. Tuy nhién, da ting da giam dan trong nita cubi nam,  25%

do ting trudng loi nhuan cham lai va mot s6 cong ty bat dau ghi  20%

nhan su sut giam dang ké so vdi quy trudc hodc tham chi ghinhan 5%

16 trong quy 3. Trudc do, cd phiéu nganh thép cing da ching kien ~ 10%

su phuc héi rat manh trong nm 2023. Do d6, mic du hdu hétcac ~ °%

cong ty thép déu dat dugc tang truéng manh trong ndm 2024 so
v6i nam 2023 nhung gia ¢ phiéu nhin chung trong thang 12 van

0%
-5%

thap hon so vdi thi trudng chung, chi tang hon 5%. & W@ Y
VNIndex = Nguyén vat ligu e Thép
Nguon: SSI Research
Tiéu thu thép da co6 su hdi phuc tich cuc trong nam 2024: Nhu  Lgi nhuén rong theo quy (ty dong)
cau thép xay dung cua cac thanh vién Higp hoi Thép Viét Nam
(VSA) tang khoang 12% svck dat 10,9 triu tan trong 1172024, 3500 »ors B0
trong khi nhu cau thép ma kém tang voi toc do cao hon, dat 5,05 3,000 : 2871
trigu tan (+32,8% svck), nhd kénh xuat khau tang vot 43% svck. 2,500 2005
Mang thép 6ng kha 6n dinh & cac cong ty chung toi nghién ctu, 2,000 ’
v6i muc tng trung binh 12 4,8%. Trong khi d6, san lugng HRC duy 1500 1460
tri on dinh, khi doanh s6 noi dia phuc hdi 28% d bu ddp cho mic 1000
giam 31% trong kénh xuat khau. s0 O I
Nhu cau néi dia c6 thé duy tri tang truéng on dinh trong thoi Ia_ = ~ H-_ Hia Hum =

L R 1023 2023 3023 4023 1024 2024 3024
gian téi: Ching t6i du kien nhu cau thép ni dia sé tang 10% trong (500)

nam 2025, khi thj truong bat dong san da co su phuc hdi manh mHPG mHSG mNKG
trong nam 2024 (s6 Iugng cdn md ban mdi da tang gap doi so vdi
ndm 2023). Ngoai ra, viéc ddy manh giai ngan dau tu cong trong
nam cudi cua nhiém ky 2021-2025 cing sé gitp thic ddy san
lugng tiéu thu thép. Cac du an ha tang 6n trong dai han bao gdm
céc tuyén cao toc (ca Bac Nam, va ca Dong-Tay dé két noi tot
hon), cac san bay va cang bién (nhu Can Gio & TP.HCM va cang
Nam D6 Son & Hai Phong), va dudng sét.

Nguon: SSI tong hop
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San lugng xuat khau co thé cham lai do su gia tang cac rao can thué trén toan cau: Theo Hiép hoi Thép Thé gidi, nhu cau thép toan cau du kién
sé phuc hdi 1,2% trong ndm 2025 sau khi giam 0,9% trong ndm 2024. Nhu cau tir c4c thj trudng xuét khau chinh, nhu Chau Au, Hoa Ky va ASEAN,
du kién sé tang tir 2% dén 3,5% svck do ky vong vé viéc ndi long chinh sach tién té toan cau.

Tuy nhién, xuét khau thép c6 thé doi mat véi nhiéu ap Iuc hon tir chinh sach bao hg trén toan cau. Mot trong nhitng vu viéc dang chd y 1a cudc diéu
tra chong ban pha gia cta Bo Thuong mai Hoa Ky dbi vdi thép chng an mon (CORE) nhap khau tur Viét Nam, cung véi 9 qudc gia khac. Hoa Ky
chiém 14,4% xuét khdu thép ctia Vigt Nam trong 972024, ditng sau Chau Au (22,4%) va ASEAN (25,2%).

Canh tranh ti Trung Quéc can dugc theo ddi sat: Xuét khau thép cua Trung Qudc dat mic cao nhét 9 nam 1a 11,2 triéu tan trong thang 10, ting
40,8% svck va 10,1% so vai thang trudc trudc khi diéu chinh giam xubng con 9,3 triéu tan trong thang 11. San lugng xuét khau tang 22,6% svck
|én 101,15 triéu tAn trong 1172024 sau khi ting 36% trong ndm 2023. Mac di cac doanh nghiép san xuat thép Viét Nam van c6 thé ting xuét khau
trong 2 ndm qua, nhung viéc xuét khdu thép Trung Quéc lién tuc gia tang van gay ap Iuc giam gia thép va kich hoat mot lan song cac bién phép
béo ho toan cau.

Theo Hiép hoi Thép Thé gidi, nhu cau thép cta Trung Quéc du kién sé giam thém 1% trong ndm 2025, sau khi giam 3% trong ndm 2024. Nganh
xay dung Trung Quéc du béo tiép tuc gap nhiéu thach thitc trong boi canh doanh s6 bét dong san va cong trinh xay dung mdi Ian lugt giam 14,3%
va 23% svck trong 1172024,

Tuy nhién, gia nha da tang va 6n dinh & mot s6 thanh phd tai Trung Qubc. Ngoai ra, san Iugng san xuét tai Trung Quoc trong 1172024 da giam
2,7% svck xubng con 929 trigu tan va du kién sé giam thém 1,3% svck trong ndm 2025. Diéu nay co thé lam giam 9% san lugng xuat khau cua
Trung Quoc so véi ndm 2024, theo Mysteel. San Iugng xuét khdu cua Trung Quéc giam co thé 1am giam ap luc canh tranh d6i vai thép Viét Nam
trén toan cau, hé trg gia thép va giup giam gia nguyén liéu dau vao. Tuy nhién, do nhu cau yéu, ching i cho rdng gia thép kho c6 thé ting nhiéu
trong ndm 2025, trir khi Chinh pha Trung Quéc thuc hign nhiéu bign phap kich thich manh mé hon dé mang lai tac dong thuc té dbi vdi thi truong
bat dong san trong nudc.

San lugng san xuét va xuét khau cua Trung Quéc (triéu tan)

San xuat Xuat khdu
120.0 12

100.0 10
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60.0
40.0

20.0

11/1/2023
12/1/2023
3/1/2024
4/1/2024 ——
5/1/2024 I
8/1/2024 I
9/1/2024 I
10/1/2024 I
11/1/2024 ——

IS ) ~ o =

o [se] [s] [s£] [se] [se] [s] [s£] [se] [se] < < < <
SSSSSSSE €S S 8 g &
S 555555555 SIS 5 &
B San lugng san xudt (Trai) — San lugng xuét khdu (Phai)
Nguon: SSI Research
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Ap Ivc tir thép nhap khau co thé giam bét nha cac bién phap bao hé: San lugng thép nhap khdu vao Viét Nam trong 1172024 tdng manh 33%
svck 18n 16,17 triéu tin, trong d6 san lugng nhap khau tir Trung Quoc tang vot 48,4% svck va chiém 68% tong san Iugng nhap khau.

San lugng nhap khau thép ma kém chiém 26,7% san lugng noi dia va tuong duong 15% san lugng san xuét toan nganh trong 10T2024. San lugng
HRC nhép khdu chiém 75% san luong ndi dia va tuong duong 182% san lugng san xuét toan nganh trong cing ky.

Sang ndm 2025, ching t6i ky vong ap luc canh tranh sé diu bot néu Viét Nam c6 thé ap dung nhiéu bién phap bao h hon. B Cong Thuong da
khai dong cudc diéu tra ap dung thué chdng ban pha gia doi vai thép ma kém nhap khdu tir Trung Quoc va Han Quéc vao thang 6, va HRC nhép
khdu t Trung Qudc va An D6 vao thang 7. Ching t6i cho ring két qua cui cung cua cudc diéu tra nay sé dugc cong b vao gitta ndm 2025, nhung
c0 thé co nhitng bién phap tam thoi dugc dua ra trude do.

San lugng nhap khau so véi doanh so thép ndi dia cia thép ma kém va HRC (nghin tan) trong 10 thang dau nam 2024

12,000
10,000
8,000
6,000
4,000
Thép ma kém HRC
B Doanh sb noi dia B Xuht khau m| Nhap khau

Nguon: VSA, SSI Research

Lgi nhuén co thé tiép tuc dat mic tang truéng tich cuc nhung voi toc dd cham hon so v6i nam 2024. Ching toi cho rdng cac cong ty thép sé
tiép tuc ghi nhan tang trudng loi nhuan tich cuc trong ndm 2025. HPG ¢6 kha ndng dugc hudng 10i nhiéu nhat ti su phuc hoi cua thi truong béat dong
san, ddy manh giai ngan dau tu cong va cac chinh sach bao ho. Ngoai ra, thép xay dung va HRC it phu thudc vao xuét khau khi ty trong xuat khdu
an lugt 1a 20% va 35% tong san lugng trong 1172024, so vai mitc 56% doi vai thép ma kém.

Loi nhuan cuia HSG dy kién sé tang 37% lén 700 ty dong trong nam 2025, chi yéu nha bién Igi nhuan gop 6n dinh sau khi 16 16n trong Q4/NDTC
2024 (Q4/NDTC cua HSG tir thang 7 dén thang 9). Dong Iuc ting trudng du kién dén tir tir su phuc hoi cia gia thép va san lugng tiéu thu ndi dia
cao hon (mang lai bién lgi nhuén cao hon so véi xuét khau). Nguoc lai, Igi nhuan ciia NKG du kién sé di ngang do phu thudc nhiéu hon vao kénh
xuat khau va mitc nén lgi nhuén cao trong ndm 2024.

Dinh gia: C6 phiéu thép dang giao dich & mitc P/E du phong 1 nam tir 11-16x, cao hon mifc trung binh lich stt 5 ndm tit 8-10x. HPG la c6 phiéu
chung t6i Iya chon cho nam 2025 do P/E du phong thap hon, ty trong dong gop tit kénh ndi dia cao hon, 1gi thé canh tranh manh mé va la doanh
nghiép hudng Igi chinh tir cac chinh sach bao h trong tuang lai.

cp |6 Tang gid  Gia myc tiéu (ND)  Gia hign tai (VND)| _ Ting trugng NPATMI P/E ROE Ty suét ¢ tifc (%)
1 nam| 1 nam 31/12/2024] 2023 2024F 2025F 2023 2024F 1nam| 1nami12/30/2024] 2023 2024F 2025F 2023
HPG 25,7% 33.500 26650 -195% 750% 280% 238 148 116 68%  110% 125% 00% 00% 0,0%
HSG 8,4% 20.000 18.450 -887% 1697,9% 37,1% 4350 332 163 03%  47% 62% 25% 18% 1,8%
NKG 1% 16.000 14.450 -1942% 357,4% 22% 553 127 125 22%  83% 7.0% 00% 00% 0,0%

Nguon: SSI Research
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Co phiéu wa thich: CTCP Tap doan Hoa Phat (HPG: HOSE)
o MUA - Gia muc tiéu 1 nam: 33.500 dong/cp
o Luan diém dau tu:

v Loi nhuan du kién sé ting 28% dat 15,3 nghin ty dong trong ndm 2025 nhd su phuc hdi cua thj trudng bat dong san, viéc ddy manh giai
ngan dau tu cong, va kha ndng tang cudng cac bién phap bao hg cho thép nhap khau.

v Thi phan thép xay dung cta HPG tiép tuc cai thién tit 35% trong ndm 2023 Ién 38% trong ndm 2024 nh kénh xuét khdu phuc hdi va viée
mot s6 cong ty thép ndi dia giam san lugng san xuat sau khi bi 16 l6n.

v L0 cao d4u tién ctia Dung Quat da chay thtr nghiém va co thé chinh thic di vao hoat dong tit Q1/2025, giap tdng san lugng HRC néi riéng
va san lugng thép thd noi chung 1an Iugt 18n 93% va 33%. Lo thit hai v6i cung cong suét, du kién sé di vao hoat dong tir cudi nam 2025
hodc dau ndm ndm 2026. Ching toi ky vong san Iugng tiéu thu cua HPG sé tdng dang ké tur 3 triéu tAn trong ndm 2024 Ién 7,5 triéu tan
trong ndm 2026.

o Riiro:

v Nhu cau phuc hdi chdm hon du kién.

v/ Cong ty co thé giam gia HRC manh hon dé dat cong suat hoat dong t6i uu cho day chuyén san xuét mai.
v Bién dong cta gia thép va nguyén liéu dau vao co thé anh hudng dén bién loi nhuén cua cong ty.
v

Lgi nhuén trong quy 4 c6 thé chju anh hudng béi téng trudng san lugng ching lai trong cac thang cudi nam va sy tang gia cia dong USD.

Ty dong 2021 2022 2023 2024F 2025F
Doanh thu thuan 149.680 141.409 118.953 133.805 160.917
Tang truong svek (%) 66,09% -5,53% -15,88% 12.49% 2026%
Lgi nhuén gop 41.108 16.763 12.938 18.847 24.463
Bién loi nhuén gdp 27,46% 11,85% 10,86% 14,09% 15,20%
Thu nhdp tai chinh 3.071 3.744 3.173 2.420 2.629
Chi phi tai chinh -3.732 -7.027 -5.192 -4.196 -5.491
SG&A -3.444 -3.685 -3.269 -4.014 -4.586
Loi nhuan trudc thué 37.057 9.923 7.793 13.525 17.175
Lgi nhuén rong 34.521 8.444 6.800 11.902 15.286
Tang truong svek (%) 156,534% -75,39% -19,44% 74,14% 2843%

Nguon: HPG, SSI Research
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Bat dong san - B4t dong san Khu Cong nghiép: Nguon cung cai thién trong boi canh nhu cau cham lai
trong nam 2025

Trién vong 2025: Trung lap.
Co phiéu wa thich: DPR, KBC, BCM.

Trién vong nam 2025

o Nganh BDS KCN dé tang 17,7% trong nam 2024, vugt troi so v6i mitc ting ctia chi s6 VNIndex (12,1%). Hiéu suat nay phu hgp vai nhén dinh
trong bdo cdo trudc cua ching toi, véi mot s c¢d phiéu ndi bat trong nganh nhu sau:

v (i c6 phiéu GVR da tang 44,5% tit dau ndm dén nay, nhd gia cao su tdng 38% va thu nhéap tu viéc chuyén ddi dét trong cao su sang dat
KCN. LNST thudc vé c6 dong cong ty me (NPATMI) tng 38% svck trong 9 thang dau ndm 2024.

v Gi4 c6 phiéu SZC da tang 18,8% tir dau nam dén nay, nho Igi nhuan ting 39% svck trong 3 quy dau nam 2024, cung vai dién tich MOU
cao ky luc.

o Nguon cung cac khu cdng nghiép méi du kién sé mé rong vao cudi nam 2025. Trong ndm 2024, da co 8 khu cong nghiép mai bét dau hoat
dong, voi tong dién tich 3.029 ha, tang 3,3% so vai tong dién tich cac khu cong nghiép dang hoat dong, theo bao céo ctia Bo Ké hoach va Pau
tu.

Hon nita, d& c6 27 du an dau tu cho cac KCN trén toan quéc dugc Tha tuéng chinh phi chap thudn cha truong dau tu voi tong dién tich 1a
8.886 ha, nang tong dién tich cac KCN ca nudc Ién 18.800 ha (tang 9% svck). Cac KCN mai duf kién sé bat dau hoat dong vao cubi nam 2025.
Tuy nhién, ¢6 su chuyén dich dang ké tir cac KCN & cac ving trong diém 1 sang cac KCN & cac vung trong diém 2, khi phan 16n cac du én

mai déu ndm § cac tinh nhu Bac Giang, Ha Nam, Binh Phudc, Ba Ria Viing Tau va Tay Ninh.

Khu cdng nghiép mdi dugc phé duyét dau tu trong nam 2024

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

KCN Téng dién tich (ha) Téng chi phi dau tu (ty dong)  Cha dau tw KCN Dia diém
Thinh Phét 113 1443  CTCP D4u Tu Thinh Phat Long An
Viét Han mé rong 147 1237  Fuji Phic Long Béc Giang
Dong Anh 299 6338  Vinaconex Ha Noi
Hiép Thanh - giai doan 1 495 2350 Tap doan Cao su Viét Nam Tay Ninh
Déc Da Trang 300 1807  Viglacera Yén My Khanh Hoa
A a ) . . Thai
Song Cong Il 296 3985 Viglacera Thai Nguyén NoLyen
Phic San 124 1836 Le Delta Béc Giang
Téan Phudc 1 470 5937 lIdico Tién Giang Tién Giang
Hiép Phung 175 2938  Cong ty dau tu Hoa Phu Ha Noi
Phdc Long ma rong 329 5642 Cong ty dau tu Phuc Long Long An
Thd Hoang 250 3095 Cong ty An Thij Group Hung Yén
Dang Van V giai doan 1 237 2911  CTCP Ha tang Ha Nam Ha Nam
Chau Minh - Bac Ly - Huong Lam 106 1256 CTCP Ha Tang Cong Nghé Cao Béc Giang
Nam Tan Lap 245 2590 Saigontel Long An Long An
Vinhome Viing Ang 965 13276  CTCP Pau tu KCN Vinhome Ha Tinh
Hoa Yén 269 3745 CTCP Fecon Hoa Yén Béc Giang
KCN thdng minh WHA 179 1320 WHA Thanh Hoéa
Gia Lach 257 3745  Cong ty Dau tu XNK Thang Long Ha Tinh
Yén Lu 120 1543  CTCP Tay Thai Binh Duang Béc Giang
Dang Van VI 250 3000 CTCP Cang Qudc té Ha Nam Ha Nam
Xuén Qué - Sng Nhan 1000 ~ KCN Xuéan Qué ~ Dong Nai
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KCN Téng dién tich (ha) Téng chi phi dau tu (ty dong)  Cha dau tw KCN Dia diém
Bau Can - Tan Hiép 1000 9252 KCN Tan Hiép Pong Nai
My Xuén B1 mé rong 110 1989 Idico Conac BR-VT
Trung Thanh 200 1657 CTCP Dau tu Phat trién Ha ting Nam Binh Nam Binh
Cam Lién 450 1840 Cong ty TNHH Campella Quang Binh Quang Binh
Hung Pha 350 1939  Geleximco Hung Pha Thai Binh
Trén Yén 255 2184  Viglacera YénBai

Nguon: §51 RS

o Qua trinh cAp phép thanh 1ap céc KCN méi dy kién sé ting toc vao nam 2025. Vao thang 11/2024, Quéc héi da thong qua luat stta déi va
bo sung 4 luat khac nhau (quy hoach, dau tu, PPP, dau thau). Dang chu ¥, luat stra doi Luat Dau tu quy dinh chuyén quyén phé duyét dy an
dau tu KCN cho Uy ban Nhan dan Tinh thay vi Tha tuéng, giip ddy nhanh viéc thanh 1ap cac KCN mdi, ddc biét c6 lgi cho cac cong ty c6 sd
hitu dién tich dét 16n nhu cac doanh nghiép trong cay cao su.

Viéc chuyén doi dat trong cay cao su thanh cac KCN da budc dau co tin hiéu tich cuc. Trong ndm 2024, 3 KCN mdi — Hiép Thanh 6 tinh Tay
Ninh, Xuan Qué Song Nhan va Bau Can Tan Hiép ¢ tinh Dong Nai — da nhan dugc chap thuan dau tu dé chuyén doi ti dat trong cay cao su, vdi
tong dién tich 1a 2.495 ha. Dy bao cac doanh nghiép trong cay cao su nhu GVR, TRC va DPR (vdi KCN Bac Dong Phi ma rong va KCN Nam
Ddng Pha md rong) sé bét dau tao ra doanh thu tir viéc chuyén nhugng dat trdng cay cao su thanh cac KCN bt dau tir ndm 2025.

o Du béo dién tich dat cong nghiép cho thué du kién sé giam vao nam 2025. Dong v6n FDI vao Viét Nam da cham lai trong ndm 2024. Tong
von FDI dang ky dat mirc 31,4 ty USD, chi ting 1% svck trong 11 thang qua.

FDI giai ngan va dang ky (triéu USD) FDI méi déng ky (triéu USD) tit ndm 2013 — 1172024
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Nguon: MP/

Nhiing Iy do chinh dan dén su cham lai trong viéc ma rong von dau tu tryc tiép nudc ngoai (FDI) vao cac khu cong nghiép trong nam 2024 va
du bao co thé kéo dai trong ndm 2025 bao gom:

(1) Bién dong ty gia: Su bién dong cla ty gia hoi doai co thé anh huang dang ké dén hiéu suat tong thé cua cac du an, tao ra sy khong chic
chan cho cac doanh nghiép c6 von FDI. Cai cach chinh sach FDI 1a can thiét dé thu hat von nudc ngoai vao cac nganh muc tiéu. Hién tai,
Vigt Nam phai d6i mat vdi su canh tranh vé dong von FDI tit cac nudc lang giéng nhu Indonesia, nudc da thuc hién Luat Omnibus, va Thai
Lan cdng da thanh 1ap quy tang cudng nang Iuc canh tranh va dp dung mdc thué thu nhap doanh nghiép 10%. Trong khi viéc thuc hién
cac quy tac thué toi thiéu toan cau (GMT) tai Viét Nam da bat dau vao ndm 2024. Nghi dinh vé quy ho tro dau tu, dugc biét dén véi vige
cung cap cac giai phap dé giai quyét cac van dé cua GMT, cing du kién sé dugc ban hanh trong thang Muoi Hai nay.
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Ty gia ngoai té FDI vao Indonesia (nghin ty IDR) Q4/2019 — 03/2024
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Nguon: Bloomberg Nguon: Tradingeconomics, SSI Research

(1) Co & ha tang han ché & mién Nam: Viéc phat trién co s6 ha tang dién ra kha cham, dan dén chi phi logistics tdng cao, anh hudng dén
sttc hap dén cua cac khoan dau tu. Tuy nhién, Viét Nam dang né Iuc nang cao co sd ha tang dé két ni t6t hon cac trung tdm cong nghiép,
thdng qua viéc xdy dung duong cao toc Bac-Nam va dudng sat n6i Trung Quoc va Viét Nam.

(2) Dién tich dét co san trong cac trung tam KCN han ché gay kho khin trong viéc Iuya chon dia diém déu tu t6i vu: Dién tich dat sdn sang
cho thué trong céac khu vic KCN trong diém da giam, voi ty 16 Iap day trung binh dat 81% & mién Bac va 92% & mién Nam tinh dén
(3/2024 (CBRE).

Do d6, ching t6i du bao nhu cau thué dat KCN sé chua phuc hdi tra lai trong ndm 2025 do nhiéu yéu t6 anh huang dén céac khach thué
chinh tit Hoa Ky va Trung Quédc.

Céc khach thué nudc ngoai I6n trong cac KCN Viét Nam nam 2024

Cong ty Quécgia  Nganh hoat dong Tong gia tri dau tu (riéu g ey KCN Chi du t KCN Quy mo
usD) (ha)

Trina Solar Cell gﬁg‘f Nang lugng mat trdi 454 Bic Giang Van Trung FuGiang 25

Kokin Solar Hong Kéng  Ning lugng mit troi 275  Quéng Ninh Texhong Hai Ha Texhong Viét Nam

Hyosung Han Quéc  Bio BDO 730 BaRia-VingTau  Phi My I IDICO 50

Hyosung Han Quéc PP va LPG 49 BaRia-Ving Tau Pha My Il IDICO

Electronic Tripod Dai Loan Chét ban dan 250 BaRia-Ving Tau Chau Dic Sonadezi Chau Durc 18

TVP Nhat Ban Chét ban dan 176 BaRia-Ving Tau Pha My lll Thanh Binh Pha My 12

BOE gﬁj(;](? Chét ban dan 277.5 BaRia-Ving Tau Pha My lll Thanh Binh Pha My 20

Advanced Optics Hoa Ky Chét ban dan 83  DPong Nai Nhon trach | IDICO

Regza gﬁg‘f Dién tit 40 Déng Nai Long Thanh Sonadezi Long Thanh 6

Jeil E&C Han Quéc  Logistics 354  Déng Nai $ﬁ;§h"ghe caolong iy 41

70 Vietnam Trung San xuét linh kign nhya 12 Déng Nai gongnghé caoLong 1o 13

Quoc Thanh

Kiswire Vietnam Han Quéc  Thép 22.7  Binh Duong Bau Bang Becamex IDC 8.9

Pahong Vietnam Bai Loan Dét may 65 Binh Duong Bau Bang Becamex IDC 16

Giant Manufacturing  Dai Loan San xuét xe dap 23 Binh Duong VSIP II VSIP

Amkor Han Quéc  Chét ban dan 1070  Bic Ninh Yén Phong 2C Viglacera 23

IKO Thompson NhatBan  Jond bituyentinh va 57 Quang Ninh Amata Song Khoai  Amata 3

thanh ray
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Trong cac KCN chang t6i nghién cttu cho thay dién tich MOU va cac hgp dong thué mdi cua cac cha dau tu KCN niém yét da giam 30%
xubng mitc 65% svck trong 9T2024. Mitc sut giam nay du kién sé anh hudng kém tich cuc dén doanh thu va 1gi nhuén trong ndm 2025.

Dién tich MOU (ha) ciia mét s6 chi dau tw KCN niém yét
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Nguon: SS/

o  Gia thué du kién sé tang nhe tir 3% dén 5% trong nam 2025. Theo CBRE, gia thué du kién sé ting tir 3% dén 9% mbi nam trong 3 ndm toi
tai cac khu cong nghiép phia Bac, va tir 3% dén 7% cho khu viyc phia Nam trong cuing giai doan. Gia thué trung binh tai cac KCN phia Bac dugc
du béo sé dat 145 USD/m2/chu ky thug, vdi ty 1é 1p day du kién 12 82% cho ndm 2025. Trong khi gid thué trung binh tai cac KCN phia Nam
du kién sé dat 178 USD/m2/chu ky thué, véi ty 16 Iap day a 89% cho ndm 2025.

Theo Colliers, gia thué trung binh tai cac khu vuc cong nghiép chinh cua Indonesia (bao gdm Karawang, Bekasi va Tangerang) 1a 176
USD/m2/chu ky thué trong Q3/2024. Mitc gia nay cao hon 14% so vai mifc gia trung binh tai cac KCN phia Béc, va gan nhu tuong duong so
vGi cac KCN phia Nam.

Do do, du kién toc do tdng gia thué cho cac KCN sé cham lai dé nang cao kha ndng canh tranh vdi cac thi truong khac nhu Indonesia, An Do

va Malaysia.
Gia thué (USD/m2/chu ky thué) tai cac KCN trong nudc Dién tich dat cong nghiép cho thué (ha) tai cac KCN trong nudc
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Chiing t6i nhan thay nganh BDS KCN dang d6i mat vai mot s6 thach thitc nhu: (i) Igi thé canh tranh vé gia thué trong cac KCN & Viét Nam dang
dan giam di khi chénh Igch gia thué trung binh & cac khu vitc khac gan nhu rat nho; va (i) chi phi dau tu cho cac KCN méi dang ting 1én do
chi phi dén bu d&t dé giai phong mat bang tang. Viéc trién khai cac biéu gia dat cap nhat tai nhiéu dia diém tir cudi nam 2024 da dan dén chi
phi dén bu dat cho cac KCN mai tang dang ké. Su tang gia nay dugc du kién sé lam giam bién lgi nhun cua cac du &n mai xudng con khoang
30-35%, so vdi muc trén 50% dbi vai cac KCN hién hiu.

Do do, chang toi tiép tuc ua thich cac chi dau tu KCN s hitu luong 16n dét sdn co dé cho thué, nhu minh hoa trong biéu do dudi day.

Téng dién tich va dién tich thuong pham con lai (GLA, ha) cia cac chi dau tu KCN niém yét
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Nguon: SSI

«  Loi nhuan cua céac cha dau tw KCN niém yét sé cé su phan héa trong nam 2025. Chang toi du bao Igi nhudn sau thué (LNST) cua cac doanh
nghiép BDS KCN niém yét trong nam 2025 sé tang 21% svck. Tuy nhién, mot s6 cong ty du bao sé ghi nhan LNST vuot trdi so véi mitc tang
trudng trung binh ctia nganh, nhu: (1) NTC, vai LNST du kién dat 479 ty dong (tdng 77% svck) do KCN Nam Tén Uyén giai doan 2 md rong
bat dau di vao hoat dong vao nam 2025 vai dién tich cho thué du kién Ia 30 ha; va (2) SZC, ching t6i du bao LNST dat 416 ty dong (tdng
26,8% svck) trong nam 2025. Cac gia dinh chinh bao gom dién tich cho thué du kién 1a 45 ha (di ngang so v6i ndm 2024), vai 25 ha danh
cho céac cong ty lién quan dén Tripod va Hoa Phat Container; va BOT Budng 768 hoat dong trd lai sé dong gop doanh thu va Igi nhudn gop du
kién lan lugt |a 58 ty dong va 27 ty dong; (3) LNST cua GVR du kién tang 33,2% svck, cha yéu do ghi nhan 1,7 ty dong (+112% svck) tién
dén bu dét trong cao su chuyén doi sang dét cong nghiép.
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Co phiéu va thich
1. DPR (KHA QUAN - Gia muc tiéu: 46.100 dong/cp)

Quy d4t I6n cua DPR tai cac vi tri khac nhau mang lai co hdi dang ké dé chuyén doi thanh cac KCN. Nhu cau vé KCN tai tinh Binh Phudc du
kién sé tang I&n do ty 16 1ap dy cao tai Binh Duong (94%) va Dong Nai (92%). Thém vao do, co sd ha tang cai thign, nhu Dudng cao toc Bac-
Nam tur Gia Nghia dén Chon Thanh va tuyén dudng tit TP. HCM dén Chon Thanh tinh Binh Phudc (chay qua Thii Dau Mot), cang cung cd trién
vong ctia DPR. Hon nita, mang cao su tu nhién truyén thong ctia DPR du kién sé tich cuc tit du béo gia cao su tang 8% svck trong ndm 2025.
Rui ro giam gia bao gom: (1) cham cép phép cho cac du an ma rong Bac Dong Phu va Nam Dang Pha; va (2) gia cao su ty nhién ¢o kha nang
diéu chinh.

2. BCM (KHA QUAN - Gia muc tiéu: 83.400 ddng/cp)

BCM cuing c6 vi thé 1a mét trong nhitng chii d4u tu KCN hang dau ca nudc. BCM so hitu téng cong 357 ha dat co sén cho thué, va c6 thém
128 ha d4t ¢ va thuong mai tai Thanh ph6 Mdi Binh Duang, thudc sé hitu 100% cua BCM. Hon nifa, lién doanh VSIP, do BCM nam giit 49% ¢
phan, du kién sé ghi nhan tang trudng loi nhun khi VSIP Can Tho, VSIP Bac Ninh 2, VSIP Nghé An 2 va VSIP 3 tiép tuc thu hut khach hang 16n
thué, va khi VSIP Lang Son va KCN Son My 2 bat dau hoat dong vao ndm 2026. Chiing t6i du bao LNST ctia BCM sé ting 35% svck trong
nam 2025, chii yéu do chuyén nhugng dét tai Thanh ph6 Mdi Binh Duong va Igi nhuén tit lién doanh VSIP. C4c rui ro bao gom: (1) giao dich
thp tai Thanh phod Mdi Binh Duong; va (2) cham trién khai cac KCN m6i do van dé phap Iy va chi phi dén bu cao.

3. KBC (KHA QUAN - Gia myc tiéu: 33.600 dong/cp)

Mac du két qua kinh doanh cham lai trong 3 quy dau ndm 2024 do thiéu dat cong nghiép cho thug, chiing toi du bao KBC sé ghi nhan ting
truang loi nhuan dang ké khi cac du an bat dong san trong diém nhan dugc phé duyét phap ly, du kién tit nay dén nita dau nim 2025. Trong
ngan han, chung t6i ky vong KBC sé cho thué tdng cong 21 hecta dét cong nghiép tai cac KCN nhu Nam Son Hap Linh, Quang Chau va Tan
Pha Trung, ghi nhan doanh thu dat 916,5 ty dong (+8% svck) va LNST dat 301 ty dong (+129% svck). Trong dai han, ching t6i du bao KCN
Trang Dué 3 tai Hai Phong (687 hecta) va Khu dd thi Phic Ninh tai tinh Bac Ninh (114 hecta) sé hoan tat tha tuc phép Iy trong nam 2025 va
bat dau cho thué, gip LNST dat 1,77 nghin ty dong (+154% svck).

ST op % tang gia  Gia muc tiéu (VND) Tang truéng LNST P/E ROE Ty suat co tifc

1 nam 1nam 2023 | 2024 | 2025 | 2023 | 2024 | 2025  1nam | 1nim = 2023 | 2024 | 2025 | 2023
1 IDC 12,3% 63.000 -194% 257% -103% 102 11,3 124 228%  260% 253% 103%  67% 67%
2 BCM 23,2% 83400 26,1% -255% 37.8% 298 419 292 145% 111% 144%  13%  12% 12%
3 SZC 0,9% 43100 109% 500%  268% 381 211 168 126%  101% 115%  37%  31% 31%
4 KBC 21,7% 33600 330% -70,1% 1542% 120 350 138 11,8%  34%  81%  00%  00% 00%
5 DPR 21,3% 46100 -133% 164%  67.7% 402 18 121  83%  92% 139% 57%  68% 68%
6 GVR 16,8% 36100 -12,1% 202% 332% 54 335 247 34%  37% 58  11%  11% 1,1%
7 VGC 23,8% 54100 -221% -17.7%  143% 17,3 21,9 194 145%  107% 105%  36%  36% 3,6%

Nguon: SSI Research
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Bat dong san - Bat déng san Nha ¢: Doanh s6 ban hang ting manh nh& nhu cau va nguon cung tang
Trién vong 2025: Tich cuc.
Co phiéu ua thich: KDH, NLG (nifa cu6i nam 2025). Co phiéu theo doi: DXG, TCH.

1. Thi trudng BPS tiép tuc tang trudng manh tai Ha Noi, trong khi c6 dau hiéu phuc hoi tai TP. HCM trong nam 2024

Theo CBRE, thj truong can hg chung cu tai Ha Noi tiép tuc tang trudng manh trong Q3/2024, véi tdng sb giao dich so cip dat 8.009 can (+120%
svck). Trong cung giai doan nay, s6 lugng can mai dugc md ban dat 8.227 don vi ting 174% svck, dan dén ty 18 hap thu dat 97%. Trong 3 quy dau
nam 2024, Ha Noi da co 19.068 can ho moi duge ma ban (+175% svck) va 20.217 giao dich cin hg so cap (+155% svck) nhiéu hon s Iugng
ma ban. Piéu nay cho thay luong hang ton kho tir cac nam trudc da dugc ban trong giai doan nay.

Tai TP.HCM, thj trudng chung cu cho thay dau higu phuc hoi, khi giao dich so cap cao hon ngudn cung mdi, chil yéu do ngudn cung mdi rat han
ché, tuong ty nhut thi truong Ha Noi ndm 2023. Trong Q3/2024, CBRE cong b6 ¢6 1.953 giao dich so cap (-26% svck) va chi ¢ 127 can ho moi
dugc ma ban (-96% svck). Trong ndm 2023, thi truong chung cu Ha Noi ghi nhan 11.283 giao dich so cap, cao hon nguon cung mai la 10.278
can.

Tong khoi lugng giao dich cdn chung cu tai HA Noi va TP.HCM ting 82,7% svck, dat gan 24.000 can trong 3 quy dau nam 2024, chu yéu nho thi
trudng tai Ha Noi.

Doi vai phan khic bat dong san thap tang, theo CBRE, TP. Ha Noi bung no véi du an Vinhomes Global Gate tai huyén Dong Anh, vai 2.510 can
dugc ban (+124% svck) trong sb 3.217 don vi dugc md ban. Ngugc lai, thi trudng TP. HCM van trdm Iang khi chi c6 167 can dugc ban (+542%
svck) trong quy nay.

Mifc tang truong vuot bac tai TP. Ha NGi va viée thi trudng bat dong san bat dau phuc hoi tai TP. HCM da ho trg doanh s6 ban hang cla céac chu
dau tu niém yét nhu VHM, NLG. VHM da cho ra mat dy an Vinhomes Royal Island tai Hai Phong trong Q1/2024, cung vai cac du an dang trién khai
tai tinh Hung Yén, mang lai 89,6 nghin ty dong doanh s6 ban hang trong 3 quy dau ndm 2024, cao hon tong doanh s6 ban hang trong ndm 2023.
Tuong ty, NLG dat 3,5 nghin ty dong doanh s6 ban hang (+99% svck) tir cac du an hién htu.

Biéu dd 1: S6 lugng giao dich so cap trén thi trudng chung cu tai Biéu do 2: Doanh s6 ban hang cua cac chi dau tu trong 972024 (ty

TP. HN & HCM dong)
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2. Nhu cau tang cung véi nhitng thay ddi trong quy dinh méi sé giit gia bat dong san tiép tuc xu huéng ting

Trong Q3/2024, gia ban trén thi truong can h so cép va thit cap déu ting & ca TP. HN & HCM, phan anh nhu ciu tang manh tif ngudi mua nha va
nha dau tu. Theo CBRE, gia can hd binh quan trén thj trudng so cp va thit cp tai Ha Noi da tang 26% svck, va tang 1an luot 8% & 5% svck tai
TP.HCM.

Biéu dd 3: Gia binh quan trén thi trudng chung cu tai TP. HN & HCM (triéu dong/m2)
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Nguon: CBRE

Luat Dat dai mai, c6 higu luc tir ngay 1/8/2024, cing 1a mot yéu t6 gop phan lam tang gi. Luat nay thay thé khung gia dét cd, vai bang gia moi
dugc cap nhat hang ndm theo gia thi trudng. Mot s tinh thanh nhu TP. HCM, TP. Ha Noi, Hai Duong, Bac Giang va Lam Dong da ban hanh bang
gia dat mai, voi bang gia dét tang dang ké tir 20% dén 50 lan. Dy kién dén nam 2025, tit ca cac tinh con lai sé ban hanh bang gia d4t mai va dugc
ap dung tir ndm 2026.

Vao cudi thang 9/2024, Bo Xay dung da ghi nhan su gia ting dang ké vé gia bat dong san. BO Xay dung ciing lo ngai bang gia dat mdi co thé lam
tdng gia nha ¢ khoang 15-20%. Trén thuc té, tién stt dung dat dao dong dang ké va chiém mot phan 16n trong chi phi dau tu du an nha 6, dao dong
tlr 7-20% d0i v6i du an dau tu can ho cao tang va tir 25-50% doi vai du an dau tu biét thy va nha pho.

Trong nam 2025, CBRE du kién gia can ho mai tai ca TP. Ha Noi va TP. HCM sé tiép tuc tang khoang 5%. Vdi udc tinh khoang 30.100 can ho méi
duge md ban tai thi truong tai Ha Noi ciia CBRE, tidng nhe so vai udc tinh cung ¢dn ho ctia ndm 2024, ching t6i ky vong gia can hd méi sé 6n dinh
sau khi tang 26% svck trong Q3/2024. Gia can ho so cip dugc ky vong on dinh tai mét bang hién tai dén tit mot so yéu t6:

o Murc gia can h so cap cao hon dang ké so vai trung binh ndm 2024, ¢6 thé 1am han ché nhu cau ¢ va dau tu cua nguoi dan.

e Lai suét cho vay mua nha du kién sé on dinh va duy tri & mitc thap hon mitc trudc COVID, do do, tiép tuc hé trg nhu cau cua nguoi mua nha.

o Cac chu dau tu sé can trién khai cac chién Iuge ban hang va tiép thi rong rai va manh mé hon dé thuc day nhu cau ma khéng anh huang dén
gia chao ban cén h mai.

Trén thi trudng cdn ho thir cap & Ha Noi, xu hudng binh 6n dugc du kién sé dién ra véi lugng giao dich it hon va gia thap hon so vdi cubi ndm 2024.

Do ngudi ban khdng ¢o hé trg ngudi mua vé dong tién va gia tri trung binh ctia can hg dang ¢ mic cao (khoang 150 nghin USD cho ¢dn ho 75m2).

Ngugc lai, TP.HCM c6 thé sé c6 gia cao hon do ngudn cung méi thip hon so vdi chu ky trudc.
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3. Lai suat cho vay mua nha du kién sé nhich 1én nhung van 6 mic thap

Lai suat cho vay mua nha uu dai da ¢ mitc thap nhét tur trudc dén nay, dao dong tir 5,3% dén 7,2%/ndm trong ndm 2024, do canh tranh gay gét
gita cac ngan hang trong nudc nham thu hut nguoi mua nha va chi phi von & muc hap 1y.

o  Tirdau thang 11/2024, mot s6 ngan hang trong nudc (Agribank, Techcombank, VIB va MBB) dé tang nhe Iai sudt huy dong. Lai suét huy dong
trung binh d tang tir mdc thip 4,8%/nam 18n 5,5%/nam trong nita cudi nam 2024. Do: i) ting trudng tin dung cao hon svck (10% trong
1072024 so vai 7,39% trong 10T2023) khién tién mat c6 kha nang thiéu hut trong mua tin dung cao (Q4/2024-Q1/2025); va ii) ty suét lgi
nhudn cao hon tit cac kénh dau tu khac, nhu vang va bt dong san lam giam nhu cau gt tién caa nguoi dan.

e Vi chi phi von cao hon mot chat, 1ai sudt cho vay mua nha trung binh ¢6 thé tang nhe tir dau nam 2025. Tuy nhién, chung t6i ky vong lai suét
huy dong 6n dinh va lam phat thap trong nam 2025 sé giit 1ai suat cho vay mua nha uu déi thdp hon mdc truée COVID, ho tro ting truéng cho
thi truong bat dong san. Néu lai suét cho vay mua nha uu dai ting dang ké trong nam 2025, I1én mitc 9-10%/ndm, thi truong bét dong san co
thé ching lai do gid tri vay cao, gay ap luc cho ngudi mua nha trong viéc thanh toan ng va tién lai.

Biéu do 4: Lai suat huy déng va cho vay binh quan 12 thang (%) Biéu do 5: Lai suat cho vay mua nha uu dai trong 12 thang dau
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Nguon: §SI Research Nguon: 881 Research

4. Cac chu dau tu tan dung diéu kién thi trudng tot hon déu tién hanh mé ban gidp ting cung trén ca nudc trong nam 2025.

V@i moi truong Iai suat cho vay 6n dinh va thap, cac luat dat dai mai co higu Iyc, Chinh phu hé trg ting ngudn cung (nhu hé trg thic déy tinh
tién st dung dét hodc ban hanh nghi quyét thi diém chuyén doi dat khong phai dét o thanh dy an thuong mai), va nén kinh té tiép tuc tang
trudng tot, thi truong bat dong san dugc duy bao sé phuc hoi manh mé véi nguon cung tiang trong nam 2025.

o Thitruang Ha Noi du kién sé dién bién t6t vai su gia tang nguon cung mdi. Theo CBRE, nguon cung can ho mai tai Ha Noi ¢6 thé dat 30.100
can, cao han mot chit so vai ndm 2024. Tuy nhién, v6i nguon cung manh hon ky vong trong ndm 2024 (29.700 can so véi dy bao dau ndm
clia CBRE 1a 16.000) va su h6 trg ciia Chinh ph, ngudn cung du kién tang manh hon vao nam 2025, c6 thé dat 40.000-45.000 can mdi. Tuy
nhién theo udc tinh ctia CBRE vai gia so cap da ting 28% svck trong ndm 2024, thi chang toi du bao gia so cap sé 6n dinh véi ty I& hap thu
thap hon trong hai ndm tdi, twong ty nhu giai doan nam 2016-2020.
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Biéu do 6: S6 lugng can chung cu mdi tai Ha Noi va ty Ié hap thu trong giai doan 2016-2020 (s6 can hd va % s6 can h da ban)
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Nguon: Savills

e V@i ngudn cung cdn hg mai cai thién ¢ TP. HCM nhung van & mifc thap, ty I& hap thy va gia ban du kién sé cao hon so vdi nam 2024.

Biéu do 7: Thi trudng can hé so cap tai Ha Noi (can & triéu Biéu do 8: Thi trudng can hé so cap tai TP. HCM (can & triéu
dong/m2) dong/m2)
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Nguén: CBRE & S5/ Research uoc tinh Nguon: CBRE & SS/ Research uoc tinh

o Ngoai ra, thi truong bt dong san & cac thanh phd cp 2 ciing dugc du bao sé co ngudn cung ting, lam ting thém nhiéu lya chon dau tu bat
dong san trén ca nudc.

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 97
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Bang: Du bao ngudn cung mdi tai TP HN & HCM va cac tinh thanh khac trong nam 2025

Thoi gian mo6 ban dy

Tén du an Dia diém Chu dau tu Ngudn cung du kién (Can) in

TP HN & HCM

Vinhomes Global Gate Ha Noi VEFAC 4.100 can thap tng & 12.600 cén cao tang Q4/2024
Vinhomes Wonder Park Ha Noi VIC 2.300 can hg thip tang & 600 cén cao tang 2025
Central Residence Gamuda Ha Noi Gamuda Land ~2.605 can cao tang 2025
A3/CT2, Long Bién, Ha Noi Ha Noi TAL ~480 ¢an cao tang 2025
The Matrix Premium Ha Noi MIK Group ~990 can cao tang 2025
Kepler Land - Ha Bong Ha Noi TSQ ~1.280 can cao tang Q4/2024
Thap Vang Ha Noi PC1 182 can thap tang 2025
Foresta TP.HCM KDH 226 can thip tang & 600 cin cao tang 2025
Gems Riverside TP.HCM DXG ~3.175 ¢an cao ting 2025
Eaton Park TP.HCM Gamuda Land ~700 can cao tang Q4/2024
Cac tinh thanh khac

Vinhomes Duong Kinh - 240 ha Hai Phong VHM ~6.300 can thip tang 2025
Vinhomes Green Ha Long - 4,110 ha Quang Ninh VHM N/A 2025
Vinhomes Phugc Vinh Tay -1,089 ha Long An VHM N/A 2025
lzumi City -170 ha Pong Nai NLG ~2.600 can thip tang 2025
Gems Skyworld - 92 ha Pong Nai DXG 1.700 cén thap tang 2025
Nam Long 2 - 43.8 ha Can Tho NLG 881 cdn thap tang Q4/2024
D6 Mugi Hoang Huy - 49 ha Hai Phong TCH 1.185 ¢an thap tng & 2.494 cén cao tang 2025
Khu do thi Cai Gia - 176 ha Hai Phong VCR 1.547 can thap tang 2025
Thuan An1 &2 Binh Duong PDR 5.954 cén chung cu 2025
Olalani Riverside Towers Pa Ning Sungroup 1.425 can chung cu 2025

Nguon: SSI Research tong hop
5. Doanh s6 ban hang ciia cac chi dau tu niém yét du kién ting truéng 2 chif s6, mic di ting truéng Igi nhuén ¢ phan cham hon.

Trong ndm 2024, thi truong bat dong san da nhan dugc nhiéu su hd tir Chinh pha, giap cho nhiéu du an bi cham phap ly da dugc phé duyét. Mot
s0 du an dat tién do phap ly tot han, nhu Wonder Park tai Ha Noi va Gems Riverside tai TP.HCM, du kién sé sin sang md ban trong ndm 2025.
Ngoai ra, cac du an mai nhu Phudc Vinh Téy tai tinh Long An, cin hg A3/CT2 va du an Thap Vang tai Ha Noi, dugc cip phép dau tu vao giai doan
2023-2024 cling sé dugc mé ban nam 2025.

Chung t6i du bao hoat dong ban hang trén toan quoc sé taing manh trong nam 2025 tit cac du an mai va dang trién khai. VHM du kién sé md ban
mot s6 du an trong nam, bao gdm Phudc Vinh T4y tai tinh Long An, va Duang Kinh tai thanh ph6 Hai Phong — cung vdi cac hoat dong ban hang
hién tai tt cac du an nhu Royal Island va Ocean Park 2 & 3. KDH du kién sé md ban mot du an mai tai thanh ph6 Thu Ditc, du an Foresta, vdi 226
can thap tang va 600 can cao tang, dugc két hop tir 2 du an Clarita va Emeria. Sau khi nhan dugc gidy phép xay dung trong Q3/2024, DXG ciing du
kién sé ban Gems Riverside tai TP.HCM vao dau nam 2025.

Trong khi VHM da dat dugc tdng trugng doanh s6 ban hang manh mé trong ndm 2024 v6i udc tinh 48% svck, khién doanh so ban hang du kién sé
thap hon trong nam 2025 (dat 8,1%) thi cac chi dau tu niém yét khac nhu KDH, NLG, TCH va DXG dugc ky vong sé ghi nhan mic tang truang
doanh s6 ban hang voi 2 chit s6 trong ndm 2025. Tang truéng doanh s6 ban hang du kién sé giup cho lgi nhuan tdng manh tir ndm 2025 khi cac
du an dugc ban giao.
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Biéu do 8: Doanh s ban hang cua cac chi dau tu niém yét trong giai doan 2024 — 2025 (ty dong)
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Nguon: SS ude tinh

Trién vong lgi nhuén ndm 2025 cua cac cong ty ching t6i nghién cttu du kién cao hon nam 2024, ngoai trir VHM, do lgi nhuan cua VHM giai doan
2023-2024 tang manh nhd ban giao cac can ho tai du an Ocean Park 2 & 3 va Royal Island. Cu thé, sang ndm 2025, chung t6i udc tinh doanh thu
va lgi nhuén sau thué thudc cong ty me (NPATMI) ctia VHM sé Ian lugt dat 102,5 nghin ty dong (+3,8% svck) va 34,2 nghin ty dong (-0,4% svck).
Chung t6i du bdo cac du an ma ban ndm 2025 sé chua ghi nhan doanh thu, do do du bao NPATMI du kién sé di ngang svck.

Do KDH khong md ban cac du an méi trong nam 2024, chiing t6i ky vong du an Foresta sé md ban vao dau ndm 2025, véi doanh thu cac cén thap
tang sé dugc ghi nhan trong nam, cung vdi cac can con lai cua du an The Privia. Do d6, ching t6i du bao doanh thu va NPATMI ciia KDH nam
2025 sé lan lugt dat 6,28 nghin ty dong (+72% svck) va 1,18 nghin ty dong (+22% svck).

Doi vai NLG, chang t6i du bao tang trudng loi nhuan trong ndm 2025 sé dugc thuc ddy nhd tdng cudng hoat dong ban hang tai Long An va thanh
phd Can Tho. Vi tién do phap Iy dang tién trién tot tai thanh pho Bién Hoa (vdi du an lzumi City), ching t6i ky vong NLG sé tai md ban Izumi City
trong nra cudi ndm 2025. Dua trén nhiing gia dinh nay, chang t6i dua ra du bao doanh thu va NPATMI cta NLG Ian luot 1a 5,5 nghin ty dong (-4,4%
svck) va 627 ty dong (+35,0% svck).

Du an Gems Riverside da nhan dugc gidy phép xay dung trong Q3/2024, gitp cho DXG co thé ma ban du an trong nita dau ndm 2025. V6i nguon
cung can ho mai thap tai TP.HCM trong nhitng nam qua, chiing t6i ky vong DXG sé md ban thanh cong duy an nay. Tuy nhién, sang ndm 2025, DXG
van sé phu thudc vao doanh thu va Igi nhuén tir du an Gems Skyworld, chang t6i ky vong du an sé duoc tai md ban trong nita cubi ndm 2025. Cing
v6i sy phuc hoi cta dich vu moi gidi bat dong san, DXG dugc ky vong sé dat doanh thu va NPATMI 1an Iugt 1a 2,8 nghin ty dong (-29,2% svck) va
180 ty dong (+13,7% svck).

cp Doanh s6 ban hang (ty dong) Doanh thu (ty dong) NPATMI (ty dong)
2023 | 2024F  2025F 2023 | 2024F | 2023 2024F | 2025F @ 2023
VHM  87.000 129.100 139.633 103557  98.738 102522 33.371 34.363  34.241 Phudc Vinh Tay — Long An
NLG 3.920 5.205 9.283 3.181 5.760 5.508 484 464 627  lzumi city — Tinh Dong Nai
KDH 3.716 1.320 8.145 2.088 3.657 6.285 716 971 1.183 Foresta— TP.HCM
TCH 2.285 3.810 7.021 3.803 3.873 5.448 744 849  1.173 DG Muoi - Hai Phong
DXG 150 0 13.043 3.725 3.973 2.814 172 158 180  Gems Riverside — TP.HCM
Téng  97.071 130434 177.125 116.354 116.001 122577 35487 36.805  37.404

Du kién mé ban cac du an méi

Nguon: SSI Research
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6. Dinh gia nganh
Tinh dén ngay 9/12/2024, cac co phiéu bat dong san nha o giam 8,3%, mac du chi s6 VN-Index ting 12,1%.

Hé s6 P/B cta nganh tiép tuc giam tir 1,27x vao dau nam xubng con 1,08x vao cubi ndm 2024 sau khi giam trong su6t ca ndm 2023. Ching toi
cho rdng muc nay kha hap dan cho viéc ndm giit dai han, vi thi truong bét dong san du kién sé tiép tuc ting trudng trong ndm 2025.

Biéu do 8: Dién bién Cé phiéu Nganh bat dong san nha & Biéu do 9: P/E & P/B lich sif - Nganh bét dong san nha &
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Nguon: SSI Research Nguon: Fiinpro, SSI Research

7. Khuyén nghi

Xét dén trién vong kinh t& vi mé lac quan hon va ngudn cung mdi du kién ting cao hon sau khi hoan tat cac thd tuc phap ly, chung t6i ky vong
nganh b4t dong san nha & sé ting trudng tot hon trong nam 2025. Do d6, chung toi khuyén nghi TANG TY TRONG dbi v6i nganh.

cp % tang gia Gia muc tiéu (dong) Gia hién tai (dong) Téng truéng doanh thu Tang truéng NPATMI
Trong 1 nam Trong 1 nam 31/12/2024 2023 | 2024 2025 2023 | 2024 2025
VHM 18,5% 47.400 40000  66,0%  -47% 3,8% 15,7% 30%  -0,4%
NLG 17,6% 43.000 36550  -267%  81,1%  -44%  -130%  -40%  350%
KDH 15,0% 41.500 36100  -283%  752%  719%  -351%  356%  219%

Nguon: SSI Research

Yéu to ho trg

e M0 ban cac du an mai véi ty 1 hap thu cta cac du an mi tét.

Chinh phu tiép tuc c6 cac bién phap ho trg nham tang cuong tinh thanh khoan cia thi truong
o C0 nhiéu du an dugc chap thuan sau qua trinh dau gia dat va dau thau Iva chon nha dau tu.
Rui ro

o Lai suat cao hon

o Quy dinh luat phap that chat hon 1am han ché cung va cau.

e Quy dinh thué thu nhap ca nhan dbi vai cac giao dich bt dong san.
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8. Co phiéu va thich

Véi trién vong TICH CUC dbi v6i nganh, ching toi lva chon KDH va NLG 1a 2 ¢6 phiéu ua thich do c6 nhitng du 4n sdp md ban tai mién Nam trong
nam 2025, cung vai quy dat rong ho trg tang truong trong tuong lai. Ngoai ra, chang t6i dua DXG va TCH vao danh sach theo doi, do cac du an mdi
clia cac cong ty nay sé ma ban trong nam 2025 cing o thé hé trg ting gia ¢ phiéu.

8.1. CTCP Pau tu va Kinh doanh Nha Khang Dién (KDH: HOSE) - MUA
o Gia myc tiéu 1 nam: 41.500 dong/cp
o Luan diém dau tu

v~ Chung t6i ua thich KDH do ¢6 quy dét rong tai TP.HCM va c6 nhiéu kinh nghiém dau tu bat dong san. KDH ndi tiéng véi cac du an tai ca
phia Dong va phia Tay TP.HCM, véi tong dién tich dt dang phat trién khoang 524 ha, giip KDH trd thanh chu dau tu 16n thit 2 trong thanh
pho.

v Vi su phuc hoi cla thi trudng bat dong san TP.HCM, KDH ¢ vi thé t6t dé huang lgi tr mot s6 du an chinh dang gan hoan thién thu tuc
phap 1y, du kién sé sén sang dé ban trong nam 2025, bao gom Foresta (11,8 ha tai thanh phd Thu Dic) va the Solina Giai doan 1 (16,4
ha tai quan Binh Tan).

v Trong thdi gian dai hon, KDH c6 ké hoach cho thué KCN L& Minh Xu&n md rong (110 ha) va md ban Khu d6 thi Tan Tao & quan Binh Tan
(330 ha). Du an nay da nhan dugc nhing phé duyét quan trong, bao gom gidy phép dau tu va quy hoach 1/500. KDH dang tiép tuc 1am
viéc vdi chinh quyén dia phuong dé hoan thién viéc boi thuong giai phong mat bang, hién da hoan thanh 85%. Du an nay du kién sé san
sang ban trong nam 2026 sau khi dat 90% tién do giai phong mat bang.

v/ Sang ndm 2025, chiing t6i ky vong doanh thu va NPATMI cta KDH sé lan Iugt dat 6,28 nghin ty dong (+71,9% svck) va 1,18 nghin ty
dong (+21,9% svck), dugc thiic day nho doanh s6 ban hang va ghi nhan doanh thu tit cc can thap tang cta dy an Foresta, va doanh thu
tir du an The Privia.

e Ruiro
v Kho khan gédp phai trong qua trinh boi thuong dét va chi phi cao hon lién quan dén céac du an lon.

v/ Cham cap phép du an c6 thé anh hudng dén doanh s6 ban hang cua cong ty.

Ty dong 2020 2021 2022 2023 2024F 2025F
Doanh thu thun 4532 3.738 2.912 2.088 3.657 6.285
Tang trudng doanh thu thuan 61,1% -17,5% -22,1% -28,3% 75,2% 71,9%
Loi nhuan gop 1.964 1.794 1.460 1.587 1.804 3.351
Bién lgi nhuan gop 43,3% 48,0% 50,1% 76,0% 49,3% 53,3%
Thu nhap tai chinh 35 21 18 50 65 107
Chi phi tai chinh -85 -73 -91 -148 -75 -92
SG&A -416 -387 -394 -367 -468 -600
Thu nhap rong khéc -39 185 419 -53 -55 -63
LNTT 1.458 1.540 1.411 1.069 1.271 2.703
NPATMI 1.153 1.202 1.103 716 971 1.183
Tang trudng NPATMI 26,0% 4,3% -8,3% -35,1% 35,6% 21,9%
Bién lgi nhuan rong 25,4% 32,2% 37,9% 34,3% 26,5% 18,8%
EPS (VND) ] 1.992 1.870 1.539 895 1.022 1.147

Nguon: SSI Research
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8.2. CTCP Pau tw Nam Long (NLG: HOSE) — Kha quan (Nifa cuéi nam 2025)
Gia muc tiéu 1 nam: 43.000 dong/cp
e Luan diém dau tu

v NLG du kién sé dugc huong Igi trong dai han tit viéc tang gid dat khi cac du an c6 tong quy dat rong 681 ha (thudc tinh Long An va Dong
Nai) da hoan thanh cac nghia vu tai chinh. Diéu nay gop phan nang cao hiéu qua kinh doanh trong tuong lai do chi phi du tu sé dugc
duy tri & muc thap.

v Nam 2025 ky vong sé 1a nam danh dau su phuc hdi cho NLG, véi cac du an mdi bat dau ma ban trd lai, bao gdm du an Izumi City tai tinh
Pdng Nai. Ching t6i du bao NPATMI nam 2025 dat 626,7 ty dong, ting 35% svck, nhd ghi nhan doanh thu tir du dn Southgate tai tinh
Long An va du an Nam Long 2 tai thanh ph6 Can Tho.

v Trong dai han, NLG c6 ké hoach s&é md ban giai doan tiép theo cua du an Waterpoint tai tinh Long An, vai tong dién tich 190 ha, va du an
Paragon Dai Phudc tai tinh Dong Nai, vai dién tich 45 ha.

v NLG c0 bang can doi ké toan manh va quan tri rdi ro vitng chac, vdi ty 16 ng/VCSH thap. Diéu nay sé gilp cong ty phat trién thém céc
du an va duy tri uy tin tin dung nha ban giao cac can h ding han.

o Riiro
v Ty |& hip thu thap hon tai nhiéu du an & cac thanh pho cip 2, nhu du an Southgate ¢ tinh Long An, du &n Izumi § tinh Dong Nai va Nam
Long 2 ¢ thanh ph6 Can Tho.

v Qua trinh phé duyét dy an kéo dai (nhu cac quy hoach tong thé sita doi & du an Izumi City va Paragon Dai Phudc) c6 thé anh huang
dén doanh s6 ban hang.

Ty dong 2021 2022 2023 2024F 2025F
Doanh thu thuan 5.206 4.339 3.181 5.760 5.508
Téang trudng doanh thu thuan 134,8% -16,6% -26,7% 81,1% -4,4%
Lgi nhuan gop 1.778 1.984 1.562 2.246 2.657
Bién Igi nhuan gop 34,16% 45,73% 49,10% 38,99% 48,23%
Thu nhap tai chinh 445 386 238 321 111
Chi phi tai chinh -112 -199 -296 -398 -374
SG&A -997 -1155 -980 -1322 -1264
Thu nhap rong khéc 435 29 27 21 28
LNTT 1.640 1.070 968 931 1.217
Loi nhuén rong 1.478 866 800 745 974
Téng trudng lgi nhuén rong 73,8% -41,4% -7,5% -7,0% 30,8%
Bién lgi nhuan rong 28,4% 19,9% 25,2% 12,9% 17,7%
EPS (VND) 2.871 1.448 1.257 1.122 1.515

Nguon: SSI Research
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8.3. CTCP Dau tu Dich vu Tai chinh Hoang Huy (TCH: HOSE)
e Luan diém dau tu

v TCH s0 hitu cac 16 dat 6 khu dan cu cé vi tri dac dia véi tong dién tich hon 94 ha, ndm gan khu trung tm ctia Hai Phong, thanh pho
cang hang dau cua mién Béc. Cac du an cua cong ty da dugc thong qua cac phé duyét phap Iy quan trong, bao gdm quy hoach tong thé
va phé duyét dau tu. Hau hét cac du an du kién sé sdn sang ban trong vong 6 thang dén 1 nam ké tut khi phat trién.

v VGi bang can doi ké toan than trong va vi thé tién mat rong doi dao tinh dén cubi Q3/2024, TCH ¢ vi thé tot dé mua thém cac du an
khac.

v Sang ndm 2025, TCH du kién sé md ban cac cin thip tang cua du an trén duong D6 Muoi, vai dién tich 49,4 ha, cung vdi viéc tiép tuc
ban cac cdn ho tai Hoang Huy Commerce (mot toa chung cu tai Hai Phong) va Hoang Huy New City (cac can thap tang tai Hai Phong voi
dién tich 8ha). Do d6, TCH du kién sé dat doanh thu ndm 2025 Ia 7,46 nghin ty ddng (+107,1% svck) va NPATMI 1a 1,6 nghin ty dong
(+110,5% svck).

e Riiro
v Ty 16 hap thu thip hon tai Hai Phong do gia ban cao

v Cham cap phép du an sé anh huong dén doanh sé ban hang cta cong ty.

Ty dong 2021 2022 2023 2024F 2025F
Doanh thu thun 2.756 2.093 3.803 3.605 7.466
Tang trudng doanh thu thuan -37,6% -24,0% 81,7% -5,2% 107,1%
Lgi nhuan gop 647 561 1.529 1.379 3.477
Bién Igi nhuan gop 23,5% 26,8% 40,2% 38,3% 46,6%
Thu nhép tai chinh 327 442 366 146 112
Chi phi tai chinh -18 -94 -38 55 -168
SG&A -131 -153 -339 -316 -540
Thu nhap rong khéc -9 -6 16 -7 -75
LNTT 816 751 1.534 1.257 2.806
NPATMI 401 246 744 759 1.598
Tang trudng NPATMI -55,8% -38,6% 202,4% 2,1% 110,5%
Bién Igi nhuan rong 14,5% 11,8% 19,6% 21,1% 21,4%
EPS (VND) 599 368 1.113 1.114 2.344

Nguon: SSI Research
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8.4. CTCP Tap doan Pat Xanh (DXG: HOSE)
e Luan diém dau tu

v M@ ban dv an Gems Riverside, Quan 2, TP.HCM: Trong Q3/2024, DXG da nhan dugc gidy phép xay dung dé tai khdi dong du an Gems
Riverside, bao gom 3.175 c¢dn ho trén 6,71 ha tai Quan 2, TP.HCM. Vi vi tri d4c dia va ngudn cung can ho mdi han ché, chang toi ky
vong gia ban cao va ty Ié hap thu manh sé gitp DXG ghi nhan mtc g nhuén cao.

v Dich vu méi gi6i bat dong san phuc hoi: Vai thi truong bat dong san mién Nam du kién sé phuc hdi trong nam 2025, ching t6i du béo

v Kha nang tai mo ban du an Gems Skyworld trong nam 2025: Do Opal Skyline va mot s6 can ho cua Gems Skyworld da ban trong giai
doan 2021-2022 dugc ky vong ban giao hét trong nam 2024, doanh thu ndm 2025 s& phu thudc vao doanh sé ban hang va ghi nhan
doanh thu cta du an Gems Skyworld va dich vu mai gi6i. Doanh s6 ban hang ctia Gems Riverside sé khong dugc ghi nhan cho dén ndm
2026 khi cac can hd duogc ban giao.

e Riiro
v Viéc tai md ban va md ban du an Gems Sky World va Gems Riverside khong dang tién do.

v Thi truong bat dong san khong phuc hdi nhu du kién.

Ty dong 2020 2021 2022 2023 2024F 2025F
Doanh thu thuén 2.891 10.089 5.512 3.725 3.973 2.814
Tang truang doanh thu thuén -50,28% 249,03% -45,37% -32,42% 6,67% -29,18%
Lgi nhuén gop 1.875 5.598 2.970 1.710 1.931 1.687
Bién 1gi nhuén gop 64,85% 55,48% 53.89% 45,92% 48,60% 59,96%
Thu nhp tai chinh 72,6 352,7 464,4 409,2 33,1 (269,1)
Chi phi tai chinh (858,3) (543,6) (521,1) (593,3) (400,3) (318,7)
SG&A (1.082,6) (2.885,1) (2.139,8) (976,5) (993,3) (619,0)
Thu nhap rong khac 31,1 (6,1) (7,3) 15,8 0,5 0,3
LNTT 27 2.516 768 453 571 481
NPATMI -496 1.157 215 172 158 180
Tang truéng NPATMI -140,8% -333,4% -81,4% -20,0% -8,1% 13,7%
Bién NPATMI -17,1% 11,5% 3,9% 4,6% 4,0% 6,4%
EPS (VND) -957 1.942 352 282 219 250

Nguon: SSI Research
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Tién ich - Dién: Thuy dién phuc hoi gidp giam nguy co thiéu dién
Trién vong 2025: Tich cuc.
Co phiéu wa thich: NT2, REE, HDG.

Trién vong nam 2025

Nganh dién Viét Nam #4ng 7% trong nam 2024, hiéu suét kém hon mot  Dién bién nganh trong nam 2024
chit so v6i VNIndex (+12%).

Hau hét cac cong ty lién quan dén thiy dién co hiéu suat cao nhéat: REE 140%
(+40%), CHP (+40%), SBA (+23%), SHP (+21%), HDG (+15%),  130%
S4A (+15%) va VSH (+13%). Chuing t6i cho rdng két qua nay chi yéu
do ky vong ca thi truong vé sy chuyén dan hinh thai thoi tiét tt El Nino~~ 120%
sang La Nina, du kién sé ho trg thay dién. Ching t6i nhan thay réng qué 110%
trinh chuyén doi nay bt dau tr quy 3 nam 2024 va c6 thé tiép dién trong

nim 2025. 100%
POW (+7%) tang kha sdt v6i nganh dién. Chung 6i luu y ring danh 90%
muc dau tu cia POW kha da dang, bao gom dién khi, dién than va nang 80%
lugng tai tao.

70%
Ngugc lai, cac cong ty lién quan dén nhiét dién co hiéu sudt kém hon:

HND (-1%), PPC (-8%), NBP (-4%), BTP (-12%), PGV (-13%) vaNT2 (- 0

[se] < < < < < < < < < < < <
L § 3§ 3 33 33 333 33 g
12%). Diéu nay cha yéu do gia dau vao cao hon va tinh trang thiéu hut 2 8 8 & 2 g 5§ 3 2 8 8 & 8
khi dot. Chung t6i tin rang gia dau vao sé tiép tuc ting trong ndm 2025 VN-Index Tién ich ——== Pitn
do tinh trang thiéu hut ngudn cung. PC1 POW NT2
= === HDG

Nguon: Bloomberg, SS/ Research

Nam 2024 khong ghi nhén tinh trang thiéu dién do su phu thudc vao dién than tang Ién

Cung da bat kip cau. San Iugng tiéu thu dién trong ndm 2024 ghi nhan mic tang trudng 9% svek (theo udc tinh cua Tap doan Dién luc Viét Nam
(EVN)). Chiing t6i cho rang két qua nay chi yéu nho vao 1) Mitc nén thap trong nita dau nam 2023 do tinh trang thiéu dién; va 2) nén kinh té dan
phuc hoi. Mac du nhu céu tang, Viét Nam khong con phai d6i mat vdi tinh trang thiéu dién nhu nam 2023 (san lugng dién san xut 1172024 tang
10% svck). Pang nhu dy doan, EVN da huy dong dién than nhiéu hon (loai dién ré hon va c6 dau vao on dinh hon so véi dién khi). Trén thuc té,
trong 11 thang dau ndm 2024, san lugng dign than chiém gan 50% tong san lugng dién san xuat (so véi 46% trong 11T2023), trong khi con s6
tuong (ing doi vai dién khi giam xudng con 7% (so vai 10% trong 1172023). Ngoai ra, dé bu dap mot phan su can kiét ngudn khi hién tai, PV GAS
(GAS: HOSE) da nhap khdu ~0,4 ty m3 khi thién nhién hoa long (LNG) (tir gitta thang 4 ndm 2024) nhdm phuc vu cho mua cao diém nhu ciu dién
cang nhu chay thit nghiém nha may Nhon Trach 3&4. Dy 1a du &n dién khi LNG dau tién tai Viét Nam.
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Biéu do 1: Su phuc hdi dan cia nén kinh té hé tro san lugng dién nam 2024

35 306 Thay ddi san lugng dién toan qudc, IIP va IIP san xuat theo thang (% svck) 25
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BN San luong dién (% svck) === |IP (% svck) === IIP san xuat (%svck)

Nguon: EVIN, Tong cuc Thong ké (GSO), Bg Cong Thiong (MolT) , SSI Research

Méc du gia thi truong dién (FMP) nita du ndm giam svck nhung van phuc hdi trong nira cudi nam 2024, chi yéu do nhu cau tiéu thu dién ting
cao. Chang t6i udc tinh gia FMP trung binh 1172024 dat 1.411 VND/KWh (gn nhu di ngang svck).

Biéu dd 2: Gia FMP tai Viét Nam (VND/KWh) giam trong nira dau nam nhung phuc hdi trong nita cudi nam 2024

Gid thi trudmg dién Viét Nam (FMP) (VND/KWh)

2,100 1,964
2,000 1915 195

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—o— 2023 —o— 2024

Nguon: EVIN, Cong ty TNHH MTV Vian hanh hé thong dién v thi truong dién Quoc gia (NSMO), Cuc Piéu tigt Bién lire (ERAV), SSI Research (di
liéu tinh dén thang 11/2024)
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Nam 2025: D ngudn cung dién trong boi canh nhu cau du kién ting cao

Chiing toi du bao mifc tiéu thu dién quoc gia tang trudng 10,5% svck vao nam 2025, dua trén gia dinh hé s6 dan hoi dién/GDP 1a 1,5 va udc tinh
tang trudng GDP tuong (ing 1a 7% svck. Dy bao ciia chiing t6i cing gan vdi kich ban co sd theo ké hoach cua chinh pha (11%-12% svck).

Biéu do 3: Dy bao san lugng tiéu thu dién quéc gia
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Nguon: EVN, NSMO, GSO, SSI Research

Méc du nhu cau ting cao hon, ching téi ky vong ngudn cung sé tiép tuc dap dng, chu yéu nho viéc chuyén ddi sang thay dién, hoan thanh duong
day 500 kV Mach 3 va tiép tuc cung cap du than cho san xuét dién. Tuy nhién, chung t6i nhan thay ri ro thiéu dién van ton tai, do tinh trang can
kiét cac mo khi tiép dién, phu thudc nhiéu hon vao nguon cung than quc té (san lugng than trong nudc c6 thé khong dap tng dugc hét nhu cau
tiéu thy dién). Theo Bo Cong Thuang, trong nam 2024, cac nha may nhiét dién than cua Viét Nam da tiéu thy ~47,2 triéu tan than trong nudc/than
tron va ~24,1 triéu tan than nhap khau.

Su pho bién cua hiéu {ng La Nina hodc hién tugng thoi tiét trung tinh sé co lgi cho cac nha may thay dién. El Nino da két thac vao thang 5 nam
2024 va dan chuyén sang hién tuong thoi tiét trung tinh. Diéu nay két hop v6i muia mua (bat dau tir cudi nita dau nam 2024) dé ho trg thuy dién voi
diéu kién thoi tiét thuan lgi hon. Trén thuc t€, EVN da huy dong san Iugng thay dién nhiéu hon ké tir thang 6. Ching t6i du doan hién tugng thoi tiét
nay sé tiép dién hodc dan chuyén sang La Nina trong ndm 2025, qua do tiép tuc hé trg qud trinh phuc hdi thay dién.
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Biéu do 4: Xac suat cao xay ra hién tugng thoi tiét trung tinh va La Nina cho thay day Ia kiéu thoi tiét cha dao nam 2025

Du bao cua ENSO
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Nguon: Co quan Quan Iy Khi quyén va Pai dirong Quoc gia (NOAA), Vién nghién ciu quoc 1é vé khi hdu va xa hoi (IRl), SSI Research (aif ligu tinh
dén thang 11/2024)

Ngay 29/08/2024, Tong cdng ty Truyén tai dién Quoc gia (EVNNPT) da td chic I khanh thanh duding day truyén tai dién 500 kV mach 3. Cu
thé, duong day dai 519 km, trai dai qua 9 tinh (Quang Binh, Ha Tinh, Nghé An, Thanh Hoa, Ninh Binh, Nam Dinh, Thai Binh, Hai Duong va Hung
Yén). Theo Chinh phu Viét Nam, dy an nay duy kién sé tang cong suét truyén tai dién tir mién Trung dén mién Béc tit 2.500 MW Ién 5.000 MW.
Ching t6i ky vong duong day truyén tai nay sé phan nao giam thiéu nguy co thiéu dién tai mién Bac.

Bang 5: Mot s6 thong tin vé du an dudng day truyén tai dién 500 kV mach 3

Chi tiét
Ngay khanh thanh  29/08/2024
Téng chiéu dai 519 km, tur tinh Quang Binh t6i tinh Hung Yén
Von dau tu Hon 22.3 nghin ty (897 trigu do)
Nam Binh | - Thanh Hoa: 74 km (hoan thanh dong dién ngay 30/06/2024)
Nha may nhiét dién Nam Binh | - Phé Noi: 127 km (hoan thanh dong dién ngay 19/08/2024)
Quynh Luu — Thanh Hoéa: 92 km (hoan thanh dong dién ngay 19/08/2024)
Quang Trach — Quynh Lwu: 226 km (hoan thanh dong dién ngay 27/08/2024)

4 phan cua dy an

Nguon: EVN, SSI Research
Pién than sé tiép tuc 12 ngudn dién quan trong, vi nang lugng tai tao phu thudc rat nhiéu vao diéu kién thoi tiét va cac mo khi van dang trong tinh
trang can kiét. Tuy nhién, chiing t6i lo ngai rdng gia than tron sé tiép tuc tang ¢ Viét Nam, véi gia than quéc té tuong dbi cao so vdi gia than trong
nuac va ty trong than quéc té trong than tron ky vong sé tang. Chuang t6i tin rang trién vong nhu trén sé tiép tuc anh hudng dén hiéu qua hoat dong
clia cac nha may dién than.
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Biéu dd 6: Gia than toan cau giam tir mitc cao ctia 2022 — 2023 nhung van cao hon 20%-30% so vdi gia than trong nudc (theo udc tinh cua

ching toi)
Gia than toan cau
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Nguon: Bloomberg, SSI Rsearch

Chiing t6i lo ngai tinh trang thiéu hut ngudn cung khi d6t tu nhién sé tram trong hon trong ndm 2025. Cu thé, chang toi udc tinh kha nang cung
cap khi d6t 6 Dong Nam B¢ dat 2,8 - 3 ty m3/nam trong nam 2024 (so vai 4,3 ty m3/ndm trong ndm 2023). Con s6 nay co thé tiép tuc giam xudng
con 2,06 ty m3 vao nam 2025 (theo B Cong Thuong), thé hién tinh trang thiéu hut khi d6t tu nhién nghiém trong han. Doi vei ving Tay Nam B,
chuing t6i nhan thay tinh hinh ¢6 thé it nghiém trong han, v6i kha nang cap khoang 1,2-1,4 ty m3/nam vao nam 2024 (tuong tu nhu ndm 2023). Bo
Cong Thuong ciing ky vong kha nang cap khi 6n dinh cho khu vitc nay vdi gan 1,35 ty m3/nam trong ndm 2025. Tuy nhién, cac mo khi dot tu nhién
cla Viét Nam dang can kiét, anh hudng hiéu suat cua cac nha may dién khi cing nhu tinh 6n dinh cua ngudn dién khi. D& bu ddp mot phan cho
tinh trang nay, LNG dé dugc nhap khau vao nam 2024 (nhu da dé cap 4 trén). Ching toi ky vong xu hudng nay sé tiép tuc vao nam 2025, do chung
t6i du doan cac nha may dién khi LNG Nhon Trach 3 va 4 (1.624 MW) sé di vao hoat dong. POW, chii du tu cua cac nha may nay, dat muc tiéu
van hanh thuong mai nha may Nhon Trach 3 vao thang 6 va nha may Nhon Trach 4 vao thang 9. Chang t6i ky vong rang viéc dua vao hoat dong
cac du an nay sé dong vai tro quan trong trong viéc giam thiéu rui ro thiéu dién.

Bang 7: Gia dinh gia khi dot va than

Nam Déau FO Déu Brent Gia khi dot tai Nnon Trach 1 vaNT2  Gia khi dot tai Ca Mau 1&2 Gia than tai Viing Ang 1
Don vi USD/tan USD/bbl USD/MMBTU USD/MMBTU VND/kg
2023E 445 82 9,06 8,98 2.303
2024F 455-465 78-82 9,46 8,95 2.702
2025F 426-434 74-77 9,40 8,49 2.759

Nguon: Bloomberg, POW, NT2, S5/ Research

Mt khac, ching toi du bao gia FMP sé tang cao hon svek, tr d6 co thé phan nao do hé trg higu suat hoat dong clia cac nha may nhiét dién. Gia
dinh cla ching toi dya trén cac du bao sau:
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o Gia dién tir thiy dién hién dang ré hon cac ngudn nhiét dién (bao gdm dién than va dién khi). Ching toi ky vong viéc EVN huy dong nhiéu
hon tit nguon nay sé cho phép cong ty huy dong nhiéu hon tit cac nguon nhiét dién, co thé gitp gia FMP tang. Trén thuc t&, ching t6i tin rdng
day la giai phap kha thi nhat dé t6i da hoa ngudn cung dién va giam rai ro thiéu dién.

o Vao thang 10/2024, EVN d4 nang gia ban Ié dién binh quan Ién 2.103 dong/kWh (+4,8%). Ching i udc tinh ring mufc gid nay di dé EVN
hoa von trong ndm 2025 va co thé khuyén khich cong ty huy dong nhiét dién nhiéu hon. Chung t6i luu y rdng EVN dé 16 gan 27 nghin ty dong
vao nam 2023. Trong nam d, gia ban Ié dién binh quan da dugc diéu chinh hai 1an Ién 1.920 dong/kWh (04/05) va 2.007 dong/kWh (09/11).

Biéu dd 8: Dy béo gia FMP tai Viét Nam
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Nguon: EVIN, NSMO, ERAV, S§SI Research
Biéu do 9: Gia ban Ié dién trung binh cia EVN*
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Nguon: EVN, SSI Research. *Dit liéu duge diéu chinh, cd tinh dén tic dong cua ngdy gid ban Ié cd higu lie. Vao ngay 11/10/2024, EVN d3 ting
gid ban 6 dién binh quan Ién 2.103 dong/kWh (tir 2.007 dong/kWh).
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Viét Nam da c6 thém mét s6 dién bién mdi vé chinh sach lién quan mang nang lugng tai tao. Trong ndm 2024, chi ¢ chua dén 380 MW cong
suat nang lugng tai tao chuyén tiép (theo udc tinh clia chang t6i) dugc bd sung vao hé thong dién qudc gia (van kha nho khi so sanh véi hon 80.000
MW cong suét dién quéc gia). Ching t6i cho réng diéu nay chu yéu do thiéu cac quy dinh mdi khuyén khich phét trién cac duy &n ndng Iugng téi
tao. Tuy nhién, mét s6 quy dinh quan trong lién quan dén nganh dién da dugc ban hanh, va chung toi du doan sé 1a dong luc quan trong cho dai
han:

o Coché DPPA (co ché mua ban dién tryc tiép): VGi hai hinh thitc mua ban tryc tiép chinh (Hinh 10 va Hinh 11), co ché nay sé giup giam sy
phu thugc vao EVN va ludi dién quoc gia, khuyén khich d4u tu nhiéu hon vao ning Iugng téi tao va ho trg tinh kha thi cua Quy hoach phat
trién dién lyc quéc gia (PDP) Ill (xem thém chi tiét trong B4o cdo cap nhat nganh Dién ngay 12/07/2024). Trong ndm 2025, ching ti ky
vong Chinh pha Vigt Nam sé ban hanh thém céac quy dinh dé thuc hién co ché nay.

Biéu dd 10: Minh hoa mua ban dién truc tiép qua Budng day két ndi riéng

Hop ddng mua ban dién

Don vi phat dién nang lugng tai tao (Bén Ban) Khach hang stf dung dién I6n (Bén Mua)

v

Nguon:SS/ Research

Biéu do 11: Minh hoa mua bén dién truc tiép qua Ludi dién quoc gia

Hop déng ky han Khéch hang st dung dién lon (hodc Bén
Bon vi phat dién nang lugng taitao < > ¢6 chiic ndng béan & dién tai cac mo hinh
khu, cum)
Hop dong mua ban dién —
Dién dugc mua theo gia thi
trudng giao ngay/gia thi \
trudng day da (FMP) Hop dong mua ban 1é
dién
e A ittt R L IE I Lt L L ILIE IR :
i \ Hop dong giao ngay i
: EVN/EPTC < > Ccong ty dién Iuc :
1 i

Nguon: SSI Research

o Luat Dién lyc sita ddi: Luat nay thdo g& mot s6 diém nghén vé co ché trong nganh dién, dé xuét ap dung co cau gia dién nhiéu thanh phan va
nhan manh tAm quan trong cua viéc cam két san lugng dién hop dong t6i thiéu dai han doi vi cac nha may dién cing nhu tdm quan trong cla
phat trién nang lugng tai tao va cac nguon nang lugng mai (nhu hydrogen va amoniac). Chiing toi ky vong réng Luat stta doi c6 thé giup dam
bao an ninh nang lugng quoc gia, thic ddy cac quy dinh tiép theo cho titng ngudn nang lugng, chang han nhu ca ché gia mai cho ndng lugng
tai tao. Trén thuc té, ca ché gia mai nhat da dugc ban hanh cach day gan hai nam, chi ap dung d6i voi cac nha may dién mét troi va dién gio
chuyén tiép (Quyét dinh s6 21/QD-BCT, ban hanh ngay 07/01/2023). Thém vao do, dé da dang hoa cac ngudn nang luong, thong qua Luat
nay, Qubc hoi da nhat tri tai khdi dong ké hoach phat trién dién hat nhan (xem thém chi tiét trong Bao céo cp nhat nganh Dién ngay 05/12/2024
cua chung t6i).
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 Nghi dinh vé dién mat trdi ap mai tu san ty tiéu: Ban hanh vao thang 10 (Nghi dinh s6 135/2024/NB-CP). Nghi dinh nay sé dugc p dung
cho nhiéu loai cong trinh xay dyng, bao gdm hd gia dinh/nha ¢, co quan cong s, khu cong nghiép, cum cong nghiép, khu ché xuat, khu cong
nghé cao, khu kinh té va cac co s@ san xuat/kinh doanh. Theo quan diém cua chung t6i, tuong tu nhu hai quy dinh trén, Nghi dinh nay khuyén
khich d4u tu nhiéu hon vao ndng Iugng téi tao (cu thé Ia dién mat troi mai nha) dé giam bot/giai quyét tinh trang thiéu dién. Tuy nhién, ching
t0i tin ring nghi dinh nay c6 thé khong mang lai su hap dan dau tu dang ké cho cac cong ty dau tu vé dién dang niém yét vi hai ly do chinh
sau déy (co thé dan dén tinh lgi nhuan khong cao):

v Theo nghi dinh nay, cac du an du diéu kién ban dién khong st dung cho EVN chi dugc phép ban t6i da 20% cong suét Iap dat.

v Gia dién ndng thi truong/gia bién hé thong (SMP) trung binh cta ndm trudc (vi du: ~1.100 ddng/kWh vao nam 2023, theo udc tinh clia
chung t6i) sé 1 gia dién ap dung cho viéc ban dién do (mdc gia nay khong hap dan). Chang t6i luu y rang SMP 1a mét trong nhiing thanh
phan quan trong (cung vdi Gia cong sudt hodc CAN) trong gia FMP cua thi truong ban budn dién canh tranh Viét Nam (VWEM).

Bang 12: Nhitng néi dung chinh cia Nghi dinh so 135/2024/ND-CP vé phat trién dién mat trdi mai nha tu san xuét, ty tiéu thy

% As s - . n 3 . £ - A T YT A A I3 A £ Gla hé
Trang thai ket noi vao Bén dién Thiet bi chong phat Cong suat lap Quy mé cong suat  Hé thong hoa‘: :ﬁnp Luu v
luéi dién quoc gia du/khong st dung  ngugc dién dat (Mw) theo PDP VIl SCADA dié.n Iu.c g y
Khong dau nbi vao - . . A . Phét trién dién mt
) Khong ban Khong yéu cau lap dat  Khong gidi han Khong gidi han Khong yéu ca Dugc mien L
lu6i dién quéc gia g g yeucaliap & g giarha g giarha gyeucan BUOCMIEN 4o 4p mai phai
<0, Khong gidi han Khong yéu cdu  Dugc mién  thong bdo cho SG
- 5 véu ca Coéng Thuang tinh,
Khong ban Yéu cau I4p dat o Co yeu cau, - g thdiong o
=0,1 Khong gi¢i han phé duyétbai  Dugc mién  don vidién lyc dia
EVN phuang va cac co
Chi mién quan lién quan dén
N . chohdgia  Xay dungvaphong
<01 Khéng gidi han Khong yéu cau dinhvanha  chay cha chay.
& ¢4 nhan Cong trinh trién khai
C6 yéu cAu phat trién loai ndng
iGi h hai pht ' . R N
>0fva<t GOt pRAIPhU o eibei Coyeucdu | IWong nay phai tuan
hgp véi quy hogeh EVN tha cac quy dinh vé
d4u tu, xay dung,
@4t dai, moi truong,
an toan va phong
chay chita chay
Viéc phat trién loai
Déu nbivao |l nang lugng nay phai
udi dién quéc gia C6 ban, khong tuén tha cac quy
qué 20% cong . dinh vé an toan
g Khoéng lap dat y ea R
sust 14p dat thitc ng tdp & dién, ddu tu, xay
té dung, d4t dai, moi
C06 yéu cu, truding va phong
Gidi han, phai phu S R o .
=1 h o P h P h phé duyét bai Coyéucau  chay chifa chay
gpvoiguy hoach ¢,y Khong dugc phép

st dung cac tam pin
quang dién (PV) va
thiét bi chuyén doi
dién mot chiéu (DC)
sang dién xoay
chiéu (AC) nhap
khdu da qua st
dung.

Viéc 14p it thiét bi
chéng phat nguogc
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dién gilp ngdn chan
dong dién chay vao
hé thong dién qubc
gia.

Hé thong dién mét
troi tu san tu tiéu ap
mai cua céac van
phong hodc ca sd
dugc xac dinh la tai
san cong khong
dugc phép ban dién
du thira/khong st
dung.

DE ban dién du
thira/khong st dung,
nha phét trién phai
thuc hién kiém tra
ky thuat va I4p dat
cong to dién tir (do
luong sén lugng) va
hé théng SCADA.
Khuyén khich 1ap
dat cac hé thong Iuu
trit dién

Nguoi mua duy nhét
du diéu kien mua
dién du thira/khong
stt dung la Tap doan
Dién lyc Viét Nam
(EVN) hodc cac don
vi thanh vién dugc
EVN Gy quyén

Nghi dinh quy dinh
gia dién ap dung la
Gid dién nang thi
truong dién (SMP)
trung binh cla ndm
trudc.

Nguon: Chinh phu Viét Nam, SS/ Research

*SCADA: Kiém sodt gidm sat va thu thap dit liéu

Chi phi trung binh dé xay dung va van hanh cac nha may nang lugng tai tao (trir thay dién) dang giam, day Ia diéu kién thuan lgi dé mé rong
phat trién nguén nang lugng nay. Chi phi thudng dugc do bang chi tidu levelized cost of energy (LCOE), bang cach chia gia tri hién tai cua tong
chi phi phat sinh trong su6t vong doi du an (von dau tu ban dau va chi phi van hanh) cho gia tri hién tai cua toan b san lugng dién thuc té dugc
san xudt trong cung ky.
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Biéu do 13: Chi phi trung binh dé xay dung & van hanh nha may dién nang luong tai tao (trir thiy dién) da giam trong vong 10 nam qua

0.2
0.2
S
= 01
w
o
0.1
0.0
2013 2014 2015 2016 2017 2018
= (Quang dién mat troi = Dién gi6 trén bo

Nguon: IRENA, SSI Research (sd liéu cudi nam 2023)

LCOE trung binh toan cau clia nang lugng tai tao trong giai doan 2013-2023

2019 2020 2021 2022 2023

Dién gi6 ngoai khgi === Thuy dién

Trong tuong lai, ching toi ky vong Quy hoach dién VIII (PDP VIII) sé dugc cap nhat

Vao ngay 15 thang 5 nam 2023, Thu tudng Chinh phi da phé duyét PDP VIII (thong qua Quyét dinh s6 500/QD-TTg), vach ra 10 trinh phat trién dién
Iyc qubc gia va theo dudi muc tiéu phat thai carbon rong bang 0 vao ndm 2050. Sau d6, vao dau thang 4 ndm 2024, Ké hoach thuc hién ciia PDP
VIl da dugc ban hanh (theo sau bai Quyét dinh s6 1682/QD-TTg ngay 28 thang 12 nam 2024, nham them vao mot s6 cap nhat mai), lam r6 thém
cac chi tiét cho viéc thuc hién, bao gdm ca viéc chi ra cac du an chi tiét can phat trién cho ting ngudn nang lugng tai timg dia phuong/khu vuc
ciing nhu cac dy an truyén tai dién. Tuy nhién, hau hét cac ngudn nay déu dang gap kho khan trong trién khai, doi hoi phai diéu chinh PDP VIII:

«  Dién khi: Trong s6 mudi du &n (7.900 MW) cén phét trién dén ndm 2030, O Mén | 1a nha méy duy nhét dang hoat dong (véi dau vao 1a FO, du
kién chuyén sang khi nhu mot phan ctia du an dién khi L6 B - O Mon). Cung vai Lo B, viéc trién khai ca hai mo khi Ca Voi Xanh va Béo Vang
cling can thiét dé dé dat muc tiéu nay, va ching toi du kién viéc thuc hién nay sé mét nhiéu thoi gian.

Bang 14: 10 du &n dién khi phat trién dén nam 2030

Du én Cong suat (MW) Dia diém Thoi gian du kién bat dau hoat dong  Luu §
A . Nha mdy hién dang st dung FO 1am nhién liéu
0 Mon| 660 Can Tho dauvao  Cac nha may du kién sé st dung khi
O Meén i 1.050 Can Tho 2027  tmo khi L6 B 1am nhién liéu d4u
O Mén v 1.050 Can Tho 2028 vao
0 Mén Il 1.050 Can Tho 2030
Dung Quét | 750 Quang Ngai 2028
Dung Quét Il 750 Quang Ngai 2028  Cac nha may duy kién sé st dung khi
Dung Quét Il 750 Quang Ngai 2028  tit mo khi Ca Voi Xanh lam nhién liéu
Mién Trung | 750 Quang Nam 2030 dau vao
Mién Trung Il 750 Quang Nam 2030
Cac nha may du kién sé st dung khi
Quang Tri 340 Quang Tri 2030 tir mo khi Bao Vang lam nhién liéu
dau vao
Téng 7.900

Nguon: PDP VIll, Ké hoach thure hién Quy hoach dién VIll, SSI Research
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Dién khi LNG: VGi 13 du an (22.524 MW) phat trién dén ndm 2030, chiing t6i lo ngai rdng Nhon Trach 3&4 ¢6 thé 1a du an kha thi duy nhat,
chiém 7% nhu cau phat trién cong suét dién khi LNG, trong khi cac du an khac van dang bi cham tién do. Chung t6i cho rang diéu nay cha yéu
do thiéu céac uu dai dau tu va co ché lién quan dén LNG, dic biét [a cam két san lugng hop dong t6i thiéu dai han.

Bang 15: 13 du &n dién khi LNG phat trién dén nam 2030

. Congsuat _. . Thdi gian dy kién bat dau hoat )
Dy an (MW) Dia diém dong Luuy
R . T6/2025 (Nhon Trach 3) va Chi du tu: POW (chi tiét xem tai Bao céo cap nhat POW ngay
Nhan Trach 384 1624 Bong Nai T9/2025 (Nhon Trach 4) 21/11/2024)
Hiép Phudc giai doan 1 1.200 TP HCM 2025 Dang xay dung
Lac Liéu 3.200 Bac Liéu 2027-2029 Chi d4u tu: Delta Offshore Energy (DOE)
Son My I 2.250 Binh Thuan 2027-2029 Chu dau tu: AES Corporation
BOT Son My | 2250  Binh Thuan 9027-2029 gz;}cci}su Iu: lién doanh gitta EDF, Sojitz, Kyushu va Tap doan
- . ) Chu dau tu: lién doanh giita POW, Cong ty CP Ca khi va Lap
Bl it e Ll AU méy Vigt Nam (Colavi), Tokyo Gas va Tap doan Marubeni.
Chu d4u tu: lién doanh gitta Tap doan T&T, Tap doan Nang
Hai Lang giai doan 1 1.500 Quang Tri 2028-2029 Iugng Hanwha, Tap doan Khi @6t Han Quéc (KOGAS) va Dign
Iyc mién Nam Han Quéc (KOSPO)
- - Chu dau tu: lién doanh gitta Tokyo Gas, Tap doan Kyuden va
Théi Binh 1.500 Théi Binh 2029 Tap doan Trueng Thanh Viet Nam
Nghi Son 1.500 Thanh Hoa 2029-2030 Dang Iya chon chu dau tu
CaNa 1.500 Ninh Thuén 2029-2030 Dang Ilya chon chi dau tu
Ch d4u tu: EVN
, . i Chi truong dau tu dugc phé duyét vao thang 9 ndm 2024. Dy
Quang Trach 1500 Quang Binh 2029-2030 4n ban dau dugc quy hoach thanh nha may dign than (1.200
MW)
Quynh Lap 1.500 Nghé An 2029-2030 Pang Iya chon chu déu tu
Long An | 1.500 Long An 2029-2030 Chi dau tu: VinaCapital va GS Energy
Téng 22.524

Nguon: PDP VIll, Ké hoach thire hién Quy hoach dién VIll, ERAV, EVN SSI Research
« Dién than: nguon nang lugng nay dang phai doi mat véi cac yéu cau khat khe han vé moi trudng, kho khan trong viée thu xép von va thiéu su

ho trg tit chinh quyén dia phuong.

o Thay dién: SO lugng ho thuy dién con lai 6 Viét Nam khong con nhiéu, tao ganh nang cho viéc phat trién.

 Nang lugng tai tao: Tinh dén cubi ndm 2023, mang nay dat cong suat 21.664 MW, van con cach rat xa so vai myc tiéu 50.741 MW clia nam
2030. Dic biét, tinh dén cudi nam 2024, chung t6i chua ghi nhan bét ky du an dién gi6 ngoai khoi nao di vao hoat dong, trong khi muc tiéu

cong sut nam 2030 tuong ting 1a 6.000 MW.

Bang 16: Cong suat dién muc tiéu dén nam 2030, dua trén PDP VIl va Ké hoach thuc hién Quy hoach dién PDP VIII

Don vi: MW 2020 2023 2030
Thuy dién 20.789 22.872 29.346
bién than 19.825 26.576 30.127
Dién khi 7.076 7.152 14.930
bién khi LNG 0 0 22.524
Néng Ilugng tai tao 17.430 21.664 50.741
Bién mat troi 16.491 NA 20.5971
bién gio 539 NA 27.880
cac loal nang liong tai tao khdc 400 WA 2.270
Khac 4.218 N/A 10.700
Téng cong suat lap dat 69.338 80.555 158.368
Nguon: EVIN, PDP VIll, K¢ hoach thue hién Quy hoach dién VIli, SSI Research
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Co phiéu va thich: NT2, REE, HDG

Chiing t6i ura thich NT2 vi kha nang phuc hdi san lugng dién (+13% svck) va lgi nhuan (trén 7x svck) trong ndm 2025 (tir mic thip nam 2024).
Trén thuc té, NT2 ¢6 thé dugc wu tién huy dong dién tit EVN, dugc hé tro bai viéc tiép tuc sir dung khi d6t tu nhién lam nhién liéu dau vao chinh,
thay vi khi LNG gia cao. Ngoai ra, chiing t6i du bdo may mac va thiét bi ciia NT2 sé khau hao hoan toan vao cudi ndm 2025. Déi véi REE, ching
t0i dy béo tang truong NPATMI (LNST thudc vé co dong cong ty me) nam 2025 dat 35% svck cho mang dién, chu yéu nho san lugng thiy dién
phuc hoi (+16% svck). Day ciing co thé Ia trién vong tuong tu cho HDG. Tuy nhién, ching t6i tin ring dong Iyc tang truéng chinh cua HDG trong
nam 2025 c6 thé dén tir cac giai doan md ban méi cua du an Hado Charm Villas. Mét khac, méc di ¢6 trién vong ting trudng tr NT2 — cong ty con
clia POW (nhu da dé cép o trén), chung toi du bao réng tong loi nhuén cua POW c6 thé bi sut giam vao nam 2025 do hiéu suét chua cao cua du
an Nhon Trach 3&4 trong nhitng nam dau hoat dong.

1. Cong ty C6 phan Pién luc Dau khi Nhon Trach 2 (NT2: HOSE)
« Gia cd phiéu (31/12/2024): 20.950 Ddng/cp; Gia muc tiéu 1 nam: 24.700 Pong/cp (Tiém nang tang gia: +18%)/Kha quan
e Luan diém dau tu

v Mic du cac mo khi 6 khu vic Dong Nam Bg dang can kiét, NT2 1a mot trong s it cac nha may dién khi van c6 cam két cp khi tu nhién
vGi PV GAS.

v Chiing t6i ky vong viéc chuyén giao nha may BOT (Xay dung - V4n hanh - Chuyén giao) Phi My 2.2 vao thang 2 nam 2025 sé phan nao
giai quyét tinh trang thiéu khi.

v/ Chiing t6i ky vong may mac va thiét bj ctua NT2 sé hét khdu hao vao cudi ndm 2025 va hé trg Igi nhuan tit ndm 2026 tra di.
o Riiro

v Nhu c4u dién yéu hon du kién c6 thé dan dén san Iugng dién hgp dong thap hon (Qc).

v Gia khi bién dong bat thudng

v Nguon cung khi thiéu hut trdm trong hon du kién.

v Kho khan tai chinh cua EVN kéo dai hon du kién.

Bang 17: Cac chi tiéu tai chinh quan trong cua NT2

Pon vi: Ty dong 2021 2022 2023 2024F 2025F 2026F
Doanh thu thudn 6.150 8.788 6.386 5.974 7.085 6.957
Loi nhuan gop 676 1.082 510 14 465 581
EBITDA 1.284 1.647 1.235 781 1.029 756
LNTT 566 943 514 58 435 575
LN rong 534 883 473 53 391 460
EPS (VND) 1.756 2.960 1,546 174 1.206 1524
BVPS (VND) 14.706 16.027 15.062 13.736 15.032 16.556
DPS (VND) 1,650 2,500 1,500 0 0 1,500
ROE 12,5% 20,0% 10,6% 1,3% 9,5% 10,1%
Ty sudt ¢6 titc 6,3% 10,8% 6,1% 0,0% 0,0% 7,2%
Ng rong/VCSH 0,0 0,2 -0,2 03 -0,2 -0,5
P/E 15,0 9,7 15,9 120,3 16,2 13,7
EV/EBITDA , 61 46 50 6,2 47 6,5

Nguon: NT2, §SI Research
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2. Cong ty Cé phan Co dién lanh (REE: HOSE)
o Gié cd phiéu (31/12/2024): 67.900 Dong/cp; Gia muc tiéu 1 ndm: 76.900 Pong/cp (Tiém nang tang gia: +13%)/Kha quan
e Luan diém dau tu

v~ Diéu kién thoi tiét thuan lgi hon sé co lgi cho thay dién trong giai doan 2025-2026. Nguon dién nay chiém gan 50% tong cong suat phat
dién cua cong ty va chiém ~70% NPATMI ctia mang dién (theo udc tinh clia chiing t6i). Ching t6i cing luu y rdng mang dién chiém hon
50% NPATMI cuia REE.

v Viéc tiép tuc md ban du an The Light Square va ty 1é 1ap ddy cao hon cta E.town 6 c6 thé thuc ddy tang truong cho mang bat dong san.
v/ Chiing t6i ky vong su phuc hoi kinh té sé hd trg mang dich vu M&E.
e Ruiro
v Diéu kién thoi tiét doi vai cac nha may thuy dién khong thuan Igi nhu du kién.
v/ Tién do md ban du an The Light Square chdm hon du kién.
v Su ¢6 ky thuat bat ngd tai cac nha may dién.

Bang 18: Cac chi tiéu tai chinh quan trong cua REE

Don vi: Ty dong 2021 2022 2023 2024F 2025F 2026F
Doanh thu thuan 5.810 9.372 8.570 8.117 9.701 9.506
Lgi nhudn gop 2.310 4.330 3.710 2.902 3.823 3.656
EBITDA 3.956 5.987 5.259 4.065 4.873 5.063
LN rong 2.135 3.515 2.787 1.764 2.473 2.650
EPS (VND) 6.003 7.576 5.354 3.259 4.367 4.553
ROA 8,2% 10,7% 8,1% 5,0% 6,8% 7,2%
ROE 14,9% 19,8% 13,9% 8,2% 10,7% 10,5%
Ng/VCSH 0,7 0,6 0,5 0,5 04 0,3
P/E 11,5 9,4 10,6 20,8 15,6 14,9
EV/EBITDA 8,5 6,3 6,3 9,8 8,2 7,9

Nguon: REE, 85I Research
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3. Cong ty C6 phan Tap doan Ha Do (HDG: HOSE)
o Gié c6 phiéu (31/12/2024): 28.500 Dong/cp; Gia muc tiéu 1 nam: 33.100 Pong/cp (Tiém nang tang gia: +16%)/Kha quan
e Luan diém dau tu

v Tuong tu REE, ching t6i ky vong diéu kién thoi tiét thuan loi hon s& c6 Igi cho danh muc thiy dién cua HDG. Vi cong ty chua trién khai
thém du an bét dong san madi nén mang dién hién chiém hon 60% tong doanh thu, trong do thay dién chiém han 70% san lugng dién.

v" HDG c6 m6t danh muc nang lugng téi tao voi cong suat khoang 800 MW dang cha trién khai. Ching t6i chua dua yéu t6 nay vao du bao
cta minh.

v Viéc tiép tuc md ban du an Hado Charm Villas c6 thé hd trg phuc hdi lgi nhuan cho mang bat dong san.
e Ruiro

v Thoi tiét kém thuan lgi hon du kién anh hueng t6i hiéu suét hoat dong ctia cac nha may thay dién.

v Su ¢6 ky thuat bt ngd tai cac nha may dién.

v Tién do trién khai md ban giai doan tiép theo cua du an Hado Charm Villas cham hon du kién

v Tién do trién khai du an Hado Green Lane va Hado Minh Long cham hon du kién.

v VAn dé phap ly lién quan dén du an dién mét troi Hong Phong 4 (chung t6i dp dung muc chiét khau 10% dé phan anh rai ro nay). Nha may
hién chiém ~13% doanh thu hang ndm mang dién cua HDG.

Bang 19: Cac chi tiéu tai chinh quan trong ctia HDG

Don vi: Ty dong 2021 2022 2023 2024F 2025F 2026F
Doanh thu thuan 3.777 3.581 2.889 2.765 3.314 3.563
Lgi nhuan gop 2.320 2.212 1.723 1.617 2.129 2.281
EBITDA 2.346 2.634 1.970 1.964 2.434 2.574
LN rong 1.344 1.362 866 992 1.383 1.535
EPS (VND) 5.614 4.507 2.175 2.327 3.243 3.600
ROA 9,0% 8,8% 5,9% 7,0% 9,6% 10,2%
ROE 28,7% 22,8% 12,6% 13,0% 16,0% 15,5%
Ng/VCSH 1,4 0,9 0,8 0,6 04 0,3
P/E 11,8 7,0 12,7 12,2 8,8 7,9
EV/EBITDA 8,8 54 7,4 7,6 6,2 58

Nguon: HDG, §SI Research

Bang 20: Chi tiéu tai chinh cia mét so cong ty san xuat dién ching téi nghién ciu

| A0 Gia “‘:’;;:;'; Gia '}'3:;;)' Tang truéng NPATMI (%) P/E (x) ROE (%) Ty suét ¢ tifc (%)
Trong1ndm | Trong 1 ndm 3112/2024 | 2023 2024 | 2025 2023 | 2024 | 2025 = 2023 | 2024 | 2025 2023 2024 | 2025

NT2 18% 24.700 20950 -464% -88,9% 6445% 159 1203 162 10,6% 1,3% 95% 00% 00% 72%

REE 13% 76.900 67.900 -187% -29.9% 34,0% 106 208 156 139% 82% 107% 1.8% 15% 15%

HDG 16% 33.100 28500 -39,3% 194%  39,3% 127 122 88 126% 130% 160% 1.8% 18% 1,8%

POW 5% 12.600 12.000 -496% 81,0% -76% 303 165 179 38% 56% 53% 00% 00% 00%

Nguon: SSI Research

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 118

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyeén vién phan tich trong bao céo nay nay cam két rdng (1) quan diém thé hién trong bao co phan tich nay phan anh chinh xac quan diém ca nhan dbi vai ching
khodn va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hoic gian tiép lién quan dén khuyén nghi cu

thé hodc quan diém trong bao céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 théng tdi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mifc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia du6i 10 diém phan trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bang 10 diém phan trdm so véi mitc ting chung cua thj trudng trong 12 thang tdi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém ndng tang gia 1 ndm c6 thé dugc diéu chinh lai theo y kién caa chuyén vién phan tich sau khi can nhic mot so

yéu 10 thj truang co thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du bao va dy doan trong béo céo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho la dang tin cay,
tuy nhién SSI khong dam bao sy chinh xac va day di cua céac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bo nao. Cac v kién thé
hién trong béo céo nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién c& nhan cla ching
t0i 1a hop Iy trong cac truang hop tai thoi diém dua ra bdo céo. Cac y kién thé hién trong bao céo nay co thé thay déi bat ki lic nao ma khong can thong bao. Bao
cdo nay khong va khong nén dugc giai thich nhu mét [6i dé nghi hay 16i kéo d& dé nghi mua hay ban bt ctt chitng khoan nao. SSI va cac cong ty con va/ hodc céac
chuyén vién, giam déc, nhan vién cua SSI va cong ty con c6 thé ¢ vi thé hodc c6 thé anh huéng dén giao dich chitng khodn cta céc cong ty dugc dé cap trong béo

c40 nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang déu tu cho céc cong ty do.

Béo cao nay khong dugc st dung dudi bat ky muc dich thuong mai ndo, va khéng dugc cong bo cong khai trén bao chi hay bét ky phuong tién nao khac néu khéng
duoc su dong y cua SSI. Ngudi dung co thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 thoa thudn cho phép st dung cho
muc dich thuong mai hodc phén phai lai bao cao voi diéu kién nguai dung tra phi cho SSI. SSI khéng chiu trach nhiém dbi vai bt ky thiét hai truc tiép hay thiét hai
do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc st dung bét ky thong tin, tuyén bo, du bao, va diy doan nao trong bao cao nay sé

do nguoi dung tu quyét dinh va tu chiu rui ro.
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THONG TIN LIEN HE

Trung tam phén tich va tu van dau tu
Hoang Viét Phuang

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimbd Nganh Tai chinh Nganh Dau khi
Pham Luu Hung Nguyén Thu Ha, CFA Pham Huyén Trang
Kinh té truéng Pho giam dbc Giam doc

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cip phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

hant4@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8708

Truong Minh Phuang Duy

Chuyén vién Phan tich
duytmp@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6733

Nganh Hang tiéu dung Nganh Bét dong san
Pham Huyén Trang Trinh Anh Tuan
Giam déc Trudng phong Phan tich

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712

Tran Thay Trang, ACA

Chuyén vién Phan tich cao cip
trangtt2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8705

Nguyén Tran Phuong Nga

Chuyén vién Phan tich cao cép
ngantp@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6731

Ding Tran Minh

Chuyeén vién Phan tich
minhdt1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8671

tuanta2@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8713

Ng6 Thi Kim Thanh

Chuyén vién phan tich cao cap
thanhntk@ssi.com.vn

SBT: (+84 — 28) 3824 2897 ext. 6735

Nganh Nguyén Vat ligu

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712

DPao Minh Chau, CFA

Pha giam déc

chaudm@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732

Nguyén Hoang Giang, CFA

Trudng phong Phan tich
giangnh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8703

Nganh Cong nghiép

DPao Minh Chau, CFA

Phé gidam dbc

chaudm@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732

Déng Tran Minh

Chuyeén vién Phan tich
ngantp@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6731

Y té/ Dugc pham

Nguyén Hoang Giang, CFA

Trudng phong Phan tich
giangnh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8703

Dao Minh Chau, CFA

Pha giam dbc

chaudm@ssi.com.vn

SDT: (+84 - 28) 3824 2897 ext. 6732

Nganh Cong nghé Thong tin/ Dién

Bach Chan Man

Chuyén vién Phan tich
manbc@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6738

Nganh Dich vu Tién ich

Déng Tran Minh

Chuyeén vién Phan tich
minhdt1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8671

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 - 28) 3824 2897 ext. 6735
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