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TANG TRUGNG KINH TE TOAN CAU ON DINH TRONG BOI CANH LAM PHAT GIAMDAN VEMucTIEU ¢ TPS

TIEN PHONG SECURITIES

- Téng trudng toan cau duoc ky vong giao déng trong khodng 3.3% (ndm 2023, 2026) dén 3.1% (ndm 2028, 2029). Trong dé:

< T&ng trudng cla cac qudc gia phat trién cham lai trong ndm 2023 va dy bao duy tri 6n dinh & mic 1.8% (ndm 2024, 2025 va 2026) dén 1.7% (ndm 2027, 2028 va
2029). Trong nhém cac quac gia phét trién, ting trudng kinh t& Hoa Ky dugc du bdo cham lai, khodng 1.8% cho ca 2024 va 2025. Nguoc lai, Anh Qudc va cac qudc gia
EU duogc du bdo tang toc.

<Dai véi nhém cac qudc gia méi ndi, ting trudng duoc du bdo 6n dinh & mic 4.5% trong vong 2 ndm téi va khodng 3.9% vao ndm 2029. Trong dé, cac qudc gia méi noi
Chau A dugc du bao gidm nhe tlr 5.7% & ndm 2023 xudng con 5.0% vao ndm 2025 do sy cham lai cda 2 nén kinh t& 16n 13 An D3 va Trung Quéc. Nguoc lai, tang trudng &
cac qudc gia méi néi & trung dong va trung & du bdo tang tir 2.1% 1&n 3.9% vdo ndm 2025 khi tac dong cla su gidn doan ddi véi san xuat va cung tng dau gidm dan.
T3ng trudng cla cac qudc gia méi ndi my la tinh va Caribbean duoc du bao gidm tU 2.2 v3o ndm 2023 xudng con 2.1% vao ndm 2024 va ting manh lén 2.5% vao nam
2025.

« Lam phat toan ciu duogc du bdo van duy tri xu huéng gidm va hudng vé mic lam phat muc tiéu, tr mic binh quan 6.7% trong ndm 2023, con 5.8% nam 2024 va 4.3% vao
ndm 2025. Lam ph&t duoc du bao 13 gidm nhanh hon & cic qudc gia phat trién va dat 2% vao ndm 2025. Lam phét & cic qudc gia mdi ndi va dang phat trién du bao giam
tlr 8.1% vao ndm 2023, t6i 7.9% vao ndm 2024 va gidm nhanh xudng 5.9% vao nam 2025.

Tang trudng kinh t& toan cau on dinh tr 3.3% - 3.1% trong giai doan 2023 - 2029 Lam phat trung binh & cac qudc gia (%)

Céc qudc gia phat trién Cac quoc gia méi ndi & dang phat trién

Toan cau Qudc gia phat trién Qudc gia méi nGi & dang phat trién
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LAM PHAT TOAN CAU DUOC KIEM SOAT VA DAT MUC TIEU VAO CUOI NAM 2025

« Qué trinh gidm phat dang dién gia & nhiéu quéc gia dudi tac ddng clia gid ndng lugng gidm nhanh hon ky vong, surbling nd cla thj trudng lao ddng gitp gidm chi phi va chi
phi van chuyén ciing gidm dan khi cic ddt g3y ngudn cung duoc khdi phuc. Tuy nhién, gidm phat dang cé dau hiéu cham lai k& tir nlra d3u ndm 2024 do su dai ding trong
lam phat I8i chd yéu 13 dén tir lam phat gid ca dich vu.

- Dién bi&n cua tién trinh gidm phat trong thoi gian téi phu thudc vao 2 yéu t6 chinh: (1) Tac ddng mic tng luong thuc t& t6i chi phi lao ddng don vi, diéu nay phy thudc kha
I6n vao ndng suat lao dong, va (2) Su hap thu chi phi lao ddng don vi cla cac cdng ty vao bién loi nhuan. Hai yéu t8 nay dang dién ra khac nhau & méi qudc gia, khu vuc. Cu
thé, O Hoa Ky, tang trudng tién luong gan day d3 phan anh nhiing cai thién vé& nang suat, gitt cho cho chi phi lao dong don vi duoc kiém soat. Trong khi & khu vuc EU, cac
muec tang luong gan day da vuot qua ndng sudt, lam chi phi lao déng don vij tang 1&n.

« Nhu dy bdo cdia IMF, lam phat dugc ky vong vé véi mic muc tiéu vao ndm 2025 & hau hét cac quac gia.

ITﬁ'c d6 tang trudng chi phi chi phi lao déng don vi (%yoy) Ioién bién chi phi thuc & mét s& quéc gia l6n (%)
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KY VONG NHIEU QUOC GIA THUC HIEN CHINH SACH NOI LONG TIEN TE TRONG NAM TOI

« Can bang kinh t& toan cau dang & trang thai tdt hon, cho
phép cic ngan hang trung uong cit gidm I3 suat dé
thiic ddy kinh t&, tao viéc lam.

« Lam phat toan cau dugc ky vong gitt & mic via phai
trong ndm 2025, tao diéu kién cho Fed va cdc NHTW
thyc hién chinh sach néi 16ng tién té, nho cac yéu to sau:
(1) Gia dau duoc ky vong 6n dinh khi xung ddt dia chinh
tri giam, Hoa ky tang khai thac nhién liéu hoa thach va
t3ng ngudn cung tir OPEC. (2) Gid luong thyc thyuc pham
6n dinh hon khi khi hau chuyén qua pha La Nina. (3)
Cung hang héa tang khi 18i suat gidm, kinh t& toan cau
phuc hdi va dit gdy chudi cung Ung toan ciu dugc gidi
quyé&t. Lam phat 8n dinh s& tao diéu kién thuan lgi cho
Fed va cdc NHTW tiép tuc tién trinh cdt gidm 13i sudt
trong nam 2025.

Tuy nhién, t6c do gidm lam phat cé thé cham hon ky
vong do luc can tur chinh sach tai khda, chinh sach nhap
cu va thuong mai clia tong théng Trump. Piéu nay ciling
s& anh hudng téi tdc do cat gidm I3i sudt cda Fed va cac
qudc gia khac. Cu thé, viéc Hoa Ky ting chi tiéu cho co
s& ha tang va gidm thué cho cac doanh nghiép s& gilp
cho nén kinh t& Hoa Ky manh hon, tdng stc manh cho
dong USD. Ngoai ra, téc do gidm lam phat c6 nguy co
cham lai, thdm chi lam phat tang trd lai khi Hoa Ky thuc
hién chinh sach tdng thué nhap khau 13m gid hang héa
tang va han ché di dan lam t3ng chi phi lao déng.

Khu vuc
o | @2 | @ |« o« | @ |

us -50bp -50bp -50bp -25bp -25bp
Euro +25bp -25bp -50bp -50bp -50bp -25bp
Japan +10bp +15bp +25bp +25bp
China -30bp ‘ -20bp
India -25bp -25bp
Indonesia +25bp L -25bp -25bp
Malaysia ‘
Philippines

-25bp -50bp -25bp -25bp -25bp
Korea -25bp -25bp -25bp -25bp
Taiwan +12.5bp -12.5bp -12.5bp
Thailand -25bp -25bp
Austraila -25bp -25bp -25bp
New Zealand -25bp -100bp -50bp -50bp -25bp
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NHIEU TO CHUC QUOC TE NANG DU BAO VE TANG TRUGNG CUA VIET NAM 2024 VA 2025 Y IPS

TIEN PHONG SECURITIES
- Vigt Nam duoc nhiéu t6 chic quéc t& du bao tiép tuc I3 ngdi sao ting trudng trong khu viyc trong ndm 2025, vugt qua tang trudng nhidu quéc gia trong khu virc chau A
nhu Trung Qudc, Indonesia va Thai Lan. Tir s6 liéu du bdo cla IMF cho thay, tdng trudng 2025 cta Viét Nam, Trung Quoc, Indonesia va Thai Lan 1an lugt 13 6.1%, 4.5%,
5.1% va 3.0%.

« Bén canh do, dua vao tinh hinh thuc té tich cyc cda Viét Nam trong ndm 2025, ADB ciing da diéu chinh dy bdo tang trudng cda Viét Nam ndm 2025 Ién 6.5% so véi mic
6.2% trong bdo cdo trudc d. Nguyén nhan diéu chinh duoc Iy gidi 1a do hoat ddng thuong mai manh hon dur kién, san xuat ché bién ché tao phuc hdi manh mé va chinh
sach tai khéa mé rdng cling gidp thdc ddy ting trudng trong 2025 ting lén.

IDL_r bao ting trudng GDP cla Viét Nam tir cac td chirc quoc t& (%) I Cac kich ban tang trudng clGa Viét Nam nam 2025 - B KHDT
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DU BAO TANG TRUONG 2025 CUA VIET NAM TRONG KHOANG 6.7% - 7.2% ¢ TPS

TIEN PHONG SECURITIES

TPS nang du bdo vé tang truéng GDP cda Viét Nam trong 2024, trong khoang 6.8% - 7.3% so véi mic 5.8% - 6.3% trong bdo cdo 2H2024 va 6.2% - 6.5% trong
1H2024. Du bao tang trudng GDP quy 4.2024 trong khodng 7.0% -7.5% so véi mic 5.7% trong bdo cdo 2H2024 va 5.9% trong bdo cdo TH2024. TPS du bdo tang trudng
GDP ctia Viet Nam ndm 2025 trong khodng 6.7% - 7.2%. Du béo duoc dua ra dua trén cic luan diém sau:

< Dau tu cong duoc thic ddy manh mé: N3m 2025 13 nim két thic giai doan k& hoach 5 ndm 2021 — 2025. Do dé, dé dat muc tidu ting trudng cla toan giai doan, Chinh
phU Viét Nam s& dua ra nhidu bién phap dé thic dy kinh t&. Trong dé, chiing toi ky vong finh vuc dau tu cong sé duoc thic ddy nhiéu hon. Hon nita, gidi ngan dau tu
cong kha cham trong ndm 2024 do tac dong khdng tich cuc ca lam phat va ty gid. Vi vay, du dia dé thdc ddy dau tu cong trong ndm t6i van con nhidu. Mot s du an tiéu
bidu dugc thuc hién 2025 nhu san bay qudc t& Long Thanh, Duong vanh dai s6 4... Day 13 nhiing du an 16n nhdm muc dich ting cuong k&t ndi gitta khu vuc thanh thi -
néng thdn va gidm chi phi logistic thu hdt dong vén FDI.

< Dong von FDI tiép tuc chdy manh vao Viét Nam: Dong vén FDI du bdo tiép tuc chdy manh vao Viét Nam khi chién lugc “Trung Qudc +1” clia cc cong ty da qudc gia du
bdo sé dién ra manh mé va sau sic hon, dic biét 13 dong vdn chay vao linh vuc san xudt va cong nghé cé gid tri cao. Dong vén FDI khdng chi gitp kim ngach xuat khau
cOa Viét Nam tang |én ma con la yéu t6 déng gop quan trong vao tang trudng cla GDP.

+ Tiéu dung ndi dja tang nho yéu td thuan loi tir do thi héa va nhan khau hoc: D6 thj hda nhanh chéng va su troi day clia tang I6p trung luu dang thay ddi hanh vi
nguoi tidu dung va thuc ddy tiéu dung néi dia. Dang chd v, hon 60% GDP clia Viét Nam c6 ngudn goc tU chi tiéu clia nguoi tieu dung, nhan manh vai tro quan trong clia
thj truong trong nudc trong viéc duy tri tdng trudng kinh t&. Su gia tdng chi tidu ndy d3 mé ra nhiing co hoi dang ké trong nganh ban 18, noi cic hinh thdc thuong mai
dién t& dang rat phat trién manh.

TPS du bdo tdc dd tang truéng GDP hang nam cua Viét Nam(%yoy) TPS du bao tdc d6 tang trudng GDP hang quy cda Viét Nam(%yoy) £
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KE HOACH VON DAU TU CONG 2025: DU KIEN 790 NGHIN TY DONG Y IPS

TIEN PHONG SECURITIES
« Gidi ngan dau tu c6ng kha cham trong ndm 2024. Nguyén nhan chi yéu |a do dién bién khéng thuan Igi cla lam phat va ty gid tac dong khdng tich cuc téi chinh sich tai
khéa. Tinh dén cudi thang 11.2025, gidi ngan vén dau tu cdng méi chi dat 73.5% k& hoach. Ching t6i du bdo, gidi ngan von dau tu céng dat khodng 85% - 95% ké hoach
trong nam 2024.

« Nam 2025, k& hoach vén dau tu cong dugc Chinh phi du kién & mdc 791 nghin ty dong, tang 12.4% so véi ngudn von ké hoach dau tu c6ng ndm 2024. Nam 2025 13 ndm
cudi cla k& hoach dau tu giai doan 2021- 2025. Trong khi d6, téng trudng GDP 3 ndm 2021 — 2023 kha thap, 1an lugt 1a 2.58%, 8.02% va 5.05% do anh hudng cla dai
dich Covid-19. Vi vay, dé dat muc tidu ting trudng 6.5% -7.0% trong giai doan 2021 -2025, cic nha diéu hanh sé dua ra nhiéu chinh sach thic ddy ting trudng trong ndm
2025. Trong dé, d3u tu cong dugc ky vong s& tng toc nho lam phat ha nhiét va ty gia 6n dinh hon vao giai doan cudi ndm 2025. Ching t6i ky vong, gidi ngan von dau tu
cdng dat khoang 90% - 95% ké& hoach trong ndm 2025.

I K& hoach va thuc hién von dau tu cdng cda Viét Nam (Nghin ty dong) ILﬁy k& diu tu cdng 11 thang dau ndm (Nghin ty dong)
W K& hoach Thuc hién + Ty |é dat k& hoach
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VIET NAM DU KIEN DON LAN SONG FDI LON 2025, DU KIEN VUQT 30 Ti USD Y IPS

TIEN PHONG SECURITIES
Can ctt vao cac bién ban ghi nhé (MOU) da ky két va nhiing thdng tin vé k& hoach rét von cla tap doan Hyosung trong thoi gian vira qua, ching t6i cho rang dong von FDI
tiép tuc d6 manh vao Vigt Nam trong ndm tdi, dic biét I3 khi tdng thdng Trump bit dau nhiém ky méi vao ndm téi. TPS du bao, FDI dang ky va giai ngan 2025 1an lugt 13
41.5 ty USD (tdng 17.6% so v&i dy bdo TPS vé FDI ddng ky trong ndm 2024) va 30 ty USD (tdng 10.7% so v&i dy bdo TPS vé FDI gidi ngan trong nam 2024). Vén FDI nam
t4i du kign d6 nhiéu vao cac finh vuc nhu cdng nghiép ban dan, tri tué nhan tao, chuyén ddi s, logistics, dugc pham...

I Du bdo gidi ngan vén FDI vao Viét Nam (Ty USD) I TPS du bdo FDI dang ky va giai ngan (Ty USD)
e o , m V8N thyc hién Von dang ky
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DU BAO TANG TRUGNG TIEU DUNG NOI DIA CUA VIET NAM LEN NGUONG 2 CHU SO NAM 2025 Y IPS

TIEN PHONG SECURITIES
« N3m 2024, mac du tiéu dung néi dia d3 phuc hdi nhung tdc d6 ting trudng kha cham do ngudi tiéu dung van con kha than trong trong béi canh kinh t& toan cau phuc hoi
chua 6n dinh, lam phat toan ciu con cao, I3i sudt van gilt @ mic cao va tiém an nhidu rdi ro vé dia chinh trj cling nhu thién tai. TPS du bdo, t6ng mic ban 18 hang hda ndm
2024 khoang 6,798 ngan ty dong, tang 9.1%yov.

- N3m 2025, chling t6i du béo, tdng mic ban 18 hang hda & dich vy tiéu ding udc khoang 7,588 ngan ty dong, tang 11.6%yoy (so véi tdng mic ban 18 hang héa & dich vy
tiéu dung TPS da du bdo cho ndm 2024). Sau 2 nam tang trudng hang hda va dich vu tiéu dung cham lai, chlng t6i ky vong tiéu dung ndi dia sé tich cuc hon trong 2025
va ndm dau tdng trudng vé nguding 2 chit s6 k& tir ndm 2023. Dy bdo clia ching t6i dua trén luan diém sau: (1) Tang trudng toan cau duoc ky vong tiép tuc phuc hdi nho
tién trinh ¢t gidm I3i sudt duoc tiep tuc, cac xung ddt dia chinh tri duoc gidi quyét 6n théa va thién tai gidm bét. (2) Tang trudng kinh t& clia Viet Nam tigp tuc ghi nhan
nhiing thanh tich cao, tang niém tin cla nguoi tidu dung. (3) P& thic ddy ting trudng, cac nha diéu hanh s& thic ddy dau tu, tang dau tu cong, kich ciu dau tu. (4) Nén
kinh t& Hoa KV phuc hdi dugc thic ddy bai sy thay ddi vé cac chinh séch tai khda va thuong mai, xuat khau cta Viét Nam ciing tich cuc hon, thu nhap clia ngudi tiéu dung
ndi dia cling tang Ién. (5) Tién trinh d6 thj héa cla Viét Nam dugc ky vong dién ra nhanh hon khi dong von FDI tiép tuc d6 vao nhiéu dia phuong viing ven & Viét Nam.

W T6ng mirc ban 1é hang héa & tiéu ding cda Viét Nam N 7Ps du bao téng mitc ban 18 hang héa & tiéu diing cha Viét Nam
GDP (Ngan ty VND) B T6ng mUc ban 1€ hang hda & DV (Ngan ty VND) + Tang trudng tiéu dung (%yoy)
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VIET NAM HUONG LOI TU CHiNH SACH THUE QUAN MOI CUA HOA KY \"4

TIEN PHONG SECURITIES

« Thuong mai clia Viét Nam — Hoa Ky b3t dau ké tUr 1994 — khi Hoa Ky chinh thic g& bd 1énh cdm van thuong mai ddi véi Viet Nam. Hoa Ky tré thanh thj truong xuat khau
I6n nhat cda Viet Nam trong nhitng ndm gan day, chiém gan 30% trong tong kim ngach xuat khau hang ndm cla Viét Nam. Dong thdi, thing du thuong mai cla Viét Nam
ddi véi Hoa Ky ngay cang tang Ién. Thang du thuong mai cla Viét Nam déi v6i Hoa Ky tang tir 0.37 ty USD vao ndm 2000 1én 95.4 ty USD trong 11T.2024. Nguyén nhan
13 do tc do tdng trudng xuat khau ctia Viet Nam sang Hoa Ky nhanh hon toc dd nhap khau. 11T.2024, xuat khau cOa Vit Nam sang Hoa Ky ghi nhan 108.9 ty USD, nhap
khau tir Hoa Ky 13.5 ty USD. Diéu nay cho thay, du dija dé Vit Nam tang nhap khau tUr Hoa Ky van con nhidu. D& tranh rdi ro tir chinh sdch méi cla tan téng thdng Hoa Ky,
Viét Nam cé thé tang cuong nhdp khau cac san pham khac nhu khi, cc s3n pham chdn nudi... tU Hoa Ky dé gidm bét thing du thuong mai.

- B&n canh d6, Hoa Ky cé thé ting cuong danh thué ddi véi cac hang héa nhap khau tUr Trung Qudc, Canada, Mexico...cling 13 Igi thé cho hang hda cla Viét Nam nho lgi thé
canh tranh vé gia ca.

I Thang du thuong mai cba Viét Nam ddi véi Hoa Ky (Ty USD)
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Nguén: TPS t6ng hop



NAM 2025: LAM PHAT CUA VIET NAM VAN TRONG TAM KIEM SOAT Y IPS

TIEN PHONG SECURITIES
« Lam phat dién bién khd phtic tap trong 7 thang dau ndm 2024. Tuy nhién, lam phat d3 ha nhigt dan & nhiing thang cudi ndm nho dn dinh ty gid va gia dau 6n dinh. TPS du
bdo, lam phat & miic 2.6% vao thang 12.2024, lam phat cd nam 2024 & muc 3.6% gan vé6i mic ching t6i du bdo trong bdo cdo 2H2024. Ngoai ra, lam phat 16i dugc du
bdo & muic 2.9% trong thang 12.2024 va 2.7% binh quan ca nam 2024.

« Nam 2025: Chang t6i dy bao lam phat sé ha nhiét dan trong nam 2025. Lam phat chung & muc 2.9% trong thang 12.2025 va 2.6% binh quan ca ném 2025. Lam phat I6i
& muc 2.6% trong thang 12.2025 va 2.9% binh quan cd ndm 2025. Ching t6i ky vong lam phat gitt @ mic thap nho gid ddu vao gidm khi ty gid on dinh hon, gia dau gitt &
muc 6n dinh khi Hoa Ky tdng nguén cung va FED ti&p tuc tién trinh cit gidm I3i sust khi chinh sach thué quan clia tdng théng Trump &n dinh va rd nét hon.

I TPS du bado lam phat va lam phat co ban
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TY GIA HA NHIET VAO THOI bIEM CUOI NAM 2024 VA 2025 NHO TAC DONG GIAM LAI SUAT CUA FED " TPS

TIEN PHONG SECURITIES
N3m 2024: Ching t6i gidm duy bdo ty gid NHTM tai thoi diém 31/12/2024 1 25,333, tdng 3.0%ytd so véi mic 25,901, ting 5.3%ytd trong du bdo 2H2024 do ching toi
ky vong vao 2 yéu t6 chinh sau: (1) Tac dong tich cyc tir hoat ddng cat gidm I3i suat cda Fed trong ky hop thang 12/2024 gidp giam d6 manh cGa dong USD, (2) Tac déng
tUr ky vong tdng thué quan trong nhiém ky méi clia tdng thong Trump d3 dugc phan dnh v3o d6 manh déng USD, suc lan téa dang gidm dan.

Nam 2025: Stic manh déng USD & ndm 2025 sé phu thudc nhiéu vao yéu t6 nhu cac chinh sach ctia tdng thdng Trump, ting trudng kinh t& & viéc lam clia Hoa Ky, ting
trudng cda cac nén kinh té& I6n khac Hoa Ky, xung d6t dia chinh trj va chinh sach cat gidm I3i suat cda Fed..Ching t6i cho rang, ty gid dién bién khé ludng vao nhiing thang
d3u ndm 2025 do 3nh hudng chinh sich méi clia tdng thdng Trump. Tuy nhién, ty gid s& 6n dinh hon vé cudi ndm 2025 khi ma nén kinh t& toan ciu phuc hdi, xung dot dia
chinh trj dugc gidi quyét, cac tac dong tir chinh sdch méi Hoa Ky t6i ddng USD gidm dan va Fed tiép tuc tién trinh cit giam I3 sudt. TPS du bdo, ty gid NHTM tai thoi diém
31/12/2025 la 26,073, tang 2.4%ytd (TPS du bdo trong bdo cdo 2H2024: ty gia vao thoi diém 31/12/2025 13 26,770, tang 3.0%ytd).

TPS du bdo ty gia NHTM binh quan thang va ting trudng so v6i dau nam
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Nguén: TPS research udc lugng bang mé hinh Arima va phan mém R studio



VIET NAM KHONG QUA AP LUC PHAI DIEU CHINH LAI SUAT DIEU HANH TRONG NAM 2025 VIPS

TIEN PHONG SECURITIES
« Stic manh dong USD dang dugc xem 3 “an s quan trong” trong ndm 2025, do chju nhiéu tac déng va cling c6 tac ddng rat 1on t6i chinh sach tién té cla Fed cling nhu hau hét cac

quéc gia trén toan cau, bao gdm Viét Nam. DPong USD duoc dy bdo dién bién kha phuec tap trong ndm 2025 do bj 3nh hudng cdia nhiéu yé&u t8 nhu: (1) Chinh sach thué quan va di
dan cda Hoa Ky - chinh sach nay anh hudng téi gid hang hda va chi phi lao d6ng, tac déng Ién lam phat qua d6 anh hudng t6i tién trinh cdt gidm 18i suat cda Fed, (2) Stc khoe cla
nén kinh t& Hoa Ky - Khi nén kinh t& Hoa Ky tang trudng tich cuc, tao ra nhiéu viéc lam thi stcc manh cGa déng USD cling tang Ién, (3) Xung ddt dia chinh trj - lam anh hudng téi gia
ca hang hda, 3nh hudng khdng tich cuc t6i lam phét, (4) Bién déi khi hau — Khi hau khong thuan loi cing 1am anh hudng t6i gid cd hang héa, qua dé anh hudng khdng tich cuc téi lam
phat va chinh sach cdt gidm I3i sut cda cac ngan hang trung uong, (5) Sy hdi phuc cda cac quéc gia khac — Cac qudc gia khac nhu Trung Qudc, EU, Nhat Ban, nhém quéc gia BRIC...
phuc hdi cling lam gidm stic manh déng USD trong ndm 2025.

- Trong nhiing ndm gan day, Viét Nam wu tién thuc hién cic chinh sach thu hit dong von FDI va xuat khau. Do dé, diéu hanh ty gid dn dinh 13 mdt trong nhiing nhiém vu quan trong
ctia NHNN. Vi vay, cdng cu chinh sach tién té& s& duoc st dung dé kiém soat ty gia trong ndm 2025. Ching tdi cho rang, ty gid kha dp luc trong nlra dau ndm 2025 do nhiing thay
ddi cta chinh sach Hoa Ky lam nguy co lam phét tiép tuc giai dang, tham chi tang trd lai. Tuy nhién, viéc gidi quyét xung ddt dia chinh tri, thién tai gidm bét cling gép phan quan
trong vao 6n dinh gid ca hang hda, dic biét 13 dau va vang, gilip giam bét nguy co lam phat ting. Do dé, chiing tdi cho rang, tdc do cd thé cham lai so véi ky vong, nhung Fed van
tiép tyc tién trinh cat gidam 13i suat trong nam 2025 do mat bang lam phat chua vé mdc muyc tiéu nhung da ngang bang véi mic trudce dich.

« chinh sach Viét Nam ludn wu tién dé thu hat dong von FDI va xuat khau. Do dé, diéu hanh ty gid phu hop ludn dugc wu tién. Do dé, dién bién cla ty gid s& anh hudng rat 16n téi
chinh séch tién té cling nhu chinh sach tai khéa clia Viet Nam. Nira dau ndm 2025, ap luc dé thay ddi chinh sach tién té 13 kha 16n do sy thay ddi chinh sach ctia Hoa Ky anh hudng
t&i stc manh ddng USD. V& nlra cudi ndm 2025, ty gia duoc ky vong dn dinh hon, chinh sach tién t& dd bj &p luc hon khi chinh séch clia Hoa Ky rd nét hon va Fed tiép tuc cit gidm
|3i suat.

Dién bién I3i suat cua Viét Nam (%) Du bao tang trudng tin dung ndm 2025 khodng 14.5%
L&i suat diu hanh L&i sudt huy déng L&i suat cho vay Tang truéng GDP Tang trudng tin dung PS du
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TPS DU BAO MOT SO CHi TIEU QUAN TRONG CHO NAM 2024 VA 2025

Chi bao vi mo

VTIPS

TIEN PHONG SECURITIES

Téc d6 tang truéng GDP

T6ng muc ban 1@ hang héa & tigu dung

Lam phat toan b6 (CPI)

Lam phat co ban (CPI core)
L&i sudt huy dong binh quan
L&i suat cho vay binh quan
Ty gid ngan hang thuong mai
Tang trudng tin dung

Xuat khau

Nhap khau

FDI dang ky

FDI gidi ngan

Ty |é that nghiép & khu vuc thanh thi

%YoY
%YoY
%YoY

%YoY

%

%
%YoY
%YoY

Ty USD
Ty USD
Ty USD
Ty USD

%

5.05%
9.6%
3.25%

4.16%

7.65%

9.05%

2.9%

13.8%

355.5 (-4.4%yoy)
327.5 (-8.9%yov)
36.6 (+32.1%yoy)
23.18 (+3.5%yoy)

2.73%

6.8% - 7.3%
9.1%
3.6%

2.7%

6% - 7%

8% - 9%

3% - 4%

13% - 15%

410 (+15.3%yoy)
379 (+16%yoy)
37.5 (+2.5%yoy)
25.5 (+9.9%yoy)

<4%

6.7%-7.2%
11.6%
2.6%

2.9%

5% - 6%

7% - 8%

2% - 3%

13% - 15%
470(14.6%yoy)
430(13.5%yoy)
41.5 (10.7%yoy)
30(17.6%yoy)

<3%

Nguén: TPS research du bdo
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TIEN PHONG SECURITIES

Vs T /WTPS
_

NHIN LAl NAM 2024

VN-Index trong ndm 2024 trai qua 3 giai doan chinh, tang truéng — diéu chinh va
giao déng khung, tich luy.

Tiép ndi da tang tur cudi nam 2023, thj trudng tiép tuc duy tri da tang t6i thang
06/2024 véi thanh khodn lién tuc tang trudng tot.

Tuy nhién, nhip diéu chinh manh trong thang 8 khién thanh khodan sut giam kém
theo dé la gia giam sau.

Tinh dén thoi diém 17/12/2024, sau khi d3 phuc hdi sau nhip chinh VN-Index xac
nhan khung giao d6ng quanh ving 1180 — 1300 diém véi thanh khoan & muc trung
binh. VN-Index tiép tuc tim déng luc bdt pha vung 1300 diém trong khoang cudi ndm
2024 va dau 2025.




Nhin lai 2024: Cac su kién chinh cé tac dong dén dien bién cGa VN-Index VY TPS

TIEN PHONG SECURITIES

‘ChisG VNINDEX-1D ® 126459 748 (-0.59%)

] FDI thirc hién 4 thang
cao kY luc .
Viét Nam xuat siéu 8.4 PO
ty dé trong 6 thang ddu Huat _nh:?p khau V}mt
S CPI thang 5 ting 4.44% nam 512 ty 6 trong dS FDI
Hop chinh phil thiring . L chiém (fu the
ky 50 v cung ky
FOI ta"‘acgu:l; :{g% 50 i Hop quéc héi Pl thing 9 gidm can
| Céc cude hop: G7, BoJ Cubc hop i FED e aemco bl e Lam phat khéng ng3
0c nop: L, 3 am phat khdng ngan
¥udét nhdp khdu hang PEC ECB gidm L3 suat
hda clla cé nurdc ting L oht M7 ha nhis Lam phat thang 9 '3!:'3‘
manh - " am phat My ha nhiét My tang thap nhat ke tir
| Lam phat My ha nhieg mé diring chc: FED gidm thang 2/2021
. A ‘ ‘ 1di suat
CPl ting 0/31% do ting HOP ECE gid nguyén lai .
ia dien va DV v té suat, b0 ngd kha ndng Pl thang 5 gilf nguyén e " Y tang U.53% trong
- ’ 61 6ng tidn té 50.3 diém Lam phat My ha nhit thang 10
FDI téng 40.2% trong
thang ddu nim 2024
P Viét Nam thang
12/2023 tang 48.9 dieém
. X . P Xufit khdlu khdu thang 1
J CPI Mjf néne hom dir bao Cufic hop ciia FED ED chinh th‘u‘c giam (i Ltj.éng 15u3% tﬁan;gﬁ
va FED khd giam l&i suat Yudt nhp khiu hing suat thirong mai dat trén 23,
: i 3ty
hoa dat :;HSSI'E]EECh 0 Lam phat tai Eurozone /
Cudc hop clia FED gidm xudng mic thap Kinh t& TQ gidm téc CPl thang 11 clia VN
Thi trurdme Lao déng M§ i nhdt trong 3 nam qua trong Q3/2024 ting 0.13%
i van thit chét PMI thang 6 bat tang lén
CPl thang 2 ting 3.98% ' mirc 54.7 diem
so voi clng ky Hop FED giit nguyén (i
sudt Hop chinh phil thiréng
| ky CPl thang 9 tang 0.29%
. E , do gia thuc pha'm tang
CPI My ti€p tuc ndng sau bao

hon du kién

Nguén: Fireant, TPS Research
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Nhin lai 2024 : Giai doan t3ng truéng ¢ TPS
TIEN PHONG SECURITIES
Tinh tir thoi diém ddu ndm 2024 dén hét ngay 16/12/2024, VN-Index dat mic ting ety doan 02/01/2024 - 12/06/2024

trudng 11.67% tUr muc 1,136.39 diém Ién ngudng 1263.79 diém. Xét vé dic diém thi Trang thai Téng didm

truong nam 2024, chdng ta cé thé chia thanh 03 giai doan chinh nhu sau: +14.89%
; . 0
.. o , MUrc bién don - )
Giai doan 1: Tang truong = 1,131.72 diém (02/01)— 1,300.19 diém (12/06)

« Sau khi cac thdng tin tiéu cuyc d3 duoc phan dnh va hinh thanh ddy cda VNINDEX | GTGD KL trung binh 21,611 ty dong
trong thang 10/2023, thj truong d3 duy tri mot giai doan tang truéng an tugng tinh VN30: +17.71%
tU d3u ndm tdc ngay 02/01/2024 cho d&n 28/03/2024. Giai doan nay cling ghi | Nhém dan dat VNMID: +16.33%
nhan nhiing tin higu rat tich cuc d&n tir PMI, vén dau tu FDI nudc ngoai lién tuc ting VNSML: +15.38%
trudng qua ting thang, xudt nhap khdu hang hod ting manh vv. hd tro chi s6 Ca nhan: +46,247 ty dong
VUNINDEX dat mirc tdng truong 13.78% Dong tién chinh T6 chirc trong nuéc: -5.702 ty dong

Khdi ngoai: -38,631 ty dong

« Tiép theo d6, tir cubi thang 03/2024 dén nira dau thang 04/2024, khi cac théng tin . . .
R L, 5 L 5 o  Fed cho thay déng thai khdng tang ldi suat trong thoi gian téi
tiéu cyc ap dén dac biét tu chi s6 DXY tang cao da khién thi truong gap kho khan. . DXY gidm 2.12% tinh tir dinh trong thai gian 1 thang.
Khoi ngoai lién tyc rdt rong trong thoi gian thang 4 véi thanh khoan 16n va lai tap Ngoai nudc « Gid dau c6 xu huéng gidm sau nhidu thang ting gia tur thang
trung chd y&u vao nhém vén héa 16n khién diém sd VNINDEX cd thoi gian diéu chinh o 12/2023
l&n d&n hon 8% chi trong 4 phién giao dich. ] « Thj trudng viéc Iam tai My suy yéu, luong don that nghiép tang.
O
\m ~ ~ v ? ~ 7 N2 ~ [
+ Tuy nhién ngay sau dé, tir 20/04/2024 - 12/06/2024 thj trudng d3 13y lai duoc xu | *o * T0cdo tang chiso I trong 3 thang duy tri G nguGng tang
P e A oo e .. e =) « DOng thai quyét liét cla co quan quan Iy trong viéc thdo go
thé tang gia, vuot Ién trén nén giam manh trudc do cho thay mot xu hudng tang tot, | @ 5 o, ) . L -
, L o L . . , Trond nuéc nhiing nut that huong dén myc tiéu nang hang TTCK Viét Nam
mo ra nhing kich ban tuoi sang cho VNINDEX. Chung tdi cho rang su tang truong g + Thu hat v8n ddu tu nuéc ngodi tigp tuc I3 didm sang trong b
nay dén tir. (1) Cac thdng tin xau tU thi truong dd phan anh vao gia. (2) Ty 18 that canh thuong mai, d4u tu toan cau phuc hdi cham
nghiép gia tang tai My, CPI cé dau hiéu gidm trong bdo cdo thang 04 cang khién cho « Lam phat dugc kiém soat & mic phu hop
giéi dau tu ky vong vao viéc FED sé som cat giam I3i sudt trong thoi gian téi. (3) Cac ] )
Vé mat ky thuat VN-Index duy tri xu thé tang tr 01/2024 va dén 06/2024

théng tin tich cyc dén tirkhdi doanh nghiép, gid vang ha nhiét.




Nhin lIai 2024 : Giai doan diéu chinh

Giai doan 2: Diéu chinh

B3t dau tUr ngay 13/06/2024 dén ngay 06/08/2024, khi cac théng tin tiéu cuc ap dén dac
biét ttr chi s6 DXY da khién thj truong gap kho khan.

Pau tién, thj trudng gap ap lyc ban thdo va tdm Iy nha dau tu suy yéu khi cham Ién
ngudng khang cu 1300 diém. Mot s& nha dau tu I6n thuc hién ban c¢6 phi€u von hod I6n,
gay hiéu Ung ban thao va lan tod ra toan thj trudng bao gébm cac nhém vén hod via va
nhd. Tdm Iy e ngai va bi quan trong nudc khién thanh khodn suy giam rd rét. C6 dén
22/39 phién giao dich trong giai doan nay ¢é mic thanh khodn thap hon muc trung binh

cGa 39 phién gan nhat (tuong tng muc 19,159 ty dong/ phién).

Luong trdi phiéu ddo han I6n trong cac thang 8 va 9/2024 d3 tao stc ép 1én doanh
nghiép, budc mdt s6 cong ty phai ban cd phidu dé xoay von. Pidu nay Iam gia ting &p luc

ban trén thi truong.

Thém vao do, viéc khéi ngoai lién tyc duy tri viéc ban rong khién tdm Iy nha dau tu anh
huéng. Bén canh dé, viéc Mj van chua cong nhan nén kinh t& trudng, viéc IUi ngay van
hanh cta hé thong KRX, viéc mong chd nén chiing khoan Viét Nam dugc nang hang dé roi
that vong cdia NDT...

V6i cac yéu o trén, thj truong cé gan 02 thang gidm diém manh. Mic gidm sdu khién nhiéu

NDT gdp khé trong viéc phan tmg kip so vai thi truong.

Giai doan

Trang thai

VIPS
¢
TIEN PHONG SECURITIES

13/06/2024 - 06/08/2024

Piéu chinh (gidm diém)

Mutc bién déng

-7.01%
1,301.51 diém (13/06) - 1,210.28 diém (06/08)

GTGD KL trung binh 19,159 ty dong
VN30: -5.93%
Nhom dan dit VNMID: -10.41%

VNSML: -12.40%.

Dong tién chinh

Ca nhan: +17,983 ty dong
T6 chic trong nudc; +2.542 ty dong
Khéi ngoai: -19,743 ty dong

Tang trudng kinh t& & cac nudc phat trién cham lai, 1am gidm

Ngoai nudc nhu ciu tiu thy hang héa xuat khau tur Viet Nam.
g « L3i suat cao lam gidm stic hap dan clia kénh dau tu co phiéu.
o
e » Sau khi VN-Index vugt mdc 1.300 diém, nhiéu nha dau tu da
b= quyét dinh chét 16i, d3n dén ap Iuc ban manh.
: R ? ~ 7 e Y 3 n 7
Q@ | Trong nudc « Sau khi diéu chinh sau trong thang 05, gid vang bat dau c6

xu huéng tang trd lai.
C3ng thang dia chinh trj leo thang

Vé mat ky thuat

VN-Index cé thang diéu chinh manh giam tdi -7.01% chi trong 4
phién giao dich.




Nhin lai 2024 : Giai doan giao dong khung quanh ngudng 1180 — 1300 diém

Giai doan 3: Xac nhan khung giao dong 1240 — 1300 diém

Sau khi gidam diém manh tinh d&n ngay 06/08/2024, thj truong ghi nhan chuyén bién tich
cuc khi bat tang trd lai ngudng 1290 diém sau 14 phién giao dich v3o ngay 26/08/2024. TU
dé, thi truong xac nhan khung giao dong tai ngudng 1180 — 1300 diém khi d3 cd 2 1an cham
vung 1300 diém ma khong pha v& thanh cdng, 2 1an ghi nhan gidm diém dén ving 1230
diém va hdi phuc trd lai 3 1an cham vao ving 1180 — 1290 diém. Véi trang thai giao dong

nay, theo chiing tdi bao gdm nhitng nguyén nhan chinh sau:

- Thi truong can tim kiém dong luc va dic biét 13 thanh khoan dé ¢ thé thu hit dong tién.
Qua dé gidp chi s& VNINDEX vugt duoc nguding khang cyr 1300 digm. Trong giai doan vugt
khang cu vao dau thang 06/2023, thj trudng ghi nhan mic tang trudng thanh khodn 1én
dén 143% (tinh trong 25 phién giao dich gan nhat tr ngay vuot vung dinh cli so véi gia tri

giao dich trung binh cGa nlra nam dau 2024).

« Tang trudng kinh t& Trung Quéc giam tdc tiép tuc anh hudng dén khu vuc, gay lo ngai vé
trién vong xuat khau va dong vén dau tu trong khu vuc, bao gdm Viét Nam. Thém vao dé,
cac tac dong sau khi 6ng Trump chinh thic tai ddc cr khign cac bat 6n vé chién tranh
thuong mai, thué quan va céc chinh sach cla dng Trump sau khi chinh thic ndm quyén
vao thang 1/2025 khién NDT tiép tuc cho doi nhiing chinh sach vé thué ca 6ng trudc khi
quyét dinh dau tu cang lam dong tién thién vé quan sat, duy tri trang thai chd doi.

Nhin chung, thj truong Viét Nam trong giai doan nay thi€u cac ddng luc bt phd, chd yéu duy

tri trang thai tich Ity chd co héi tr cac su kién kinh t& va chinh sach 16n trong va ngoai nudc.

Thém vao do, viéc thiéu hut thanh khoan cang lam bién déng ngan han trd nén khé doan.

VIPS

TIEN PHONG SECURITIES

Giai doan 07/08/2024 - 03/12/2024
Trang thai Tich luy
+7.56%

Mt bién déng

1,174.8 diém (07/08) - 1,263.7 diém (16/12)

GTGD KL trung binh

16,674 ty dong

Nhém dan dit

VN30: +4.47%
VNMID: +3.48%
VNSML: +1.47%.

Dong tién chinh

C4 nhan: +11,017 ty dong
T6 chuc; +16,185ty dong
Khoi ngoai: -27,150 ty dong

Ngoai nudc

« Chi sd DXY bat ngd tdng manh dac biét sau bau ctr Mj

- C4c thay ddi trong chinh sach thuong mai cla cac nén kinh t&
I6n, d3ic biét 13 MY va chau Au, tao ap luc dén Viét Nam.

« Tang trudng kinh t€ Trung Quéc gidm tdc tiép tuc anh hudng

dén khu vuc

Y&u t6 tac dong

Trong nudc

« Thanh khodn sut gidm trong bdi canh thj trudng chuyén sang

Xu huéng giao dong khung.
« Dong v6n nudc ngoai tiép tuc rat rong khai thj truong.
« Nha dau tu trong nudc duy tri su than trong

Vé mat ky thuat

VNINDEX hinh thanh khung giao dong 1240 — 1300 diém sau
khi va cham va3o 2 vung hop ndy nhiéu 1an nhung khong thé

vuot qua.




Nhin lai 2024: Cac s6 liéu phan anh dién bién thi truong

VTIPS

TIEN PHONG SECURITIES

IGTGD va KLGD khép Iénh trong qua tung thang
2024
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Nhin lai 2024: Cac s6 liéu phan anh dién bién thi trudng (tiép theo) YTPS

TIE
I Mua ban rong theo nhém NBT trong 2024 (don vi: ty dong) [] Ty I& sé hitu cGa nha dau tu nudc ngoai tir 01/2024 dén hién tai (%)
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N PHONG SECURITIES
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MOI TRUONG Vi MO

« Vao ngay 19 thang 12 nam 2024,

Cuc Dy trir Lién bang My (Fed) da
giam |3i suat tham chiéu thém 0,25
diém phan tram xudng con 4,25% -
4,5%.

Viét Nam cling dugc ky vong co thé
giam thém I3i sudt. Ngan hang Nha
nudc (NHNN) sé c6 du dia ndi 16ng
chinh séch tién té, dac biét néu ap
lyc ty gid khong con 16n va lam
phat duoc kiém soat & muc thap.

XO)

CAC YEU TO HO TRO
DONG TIEN

Quy dinh mdi vé “No-prefunding”
gidp cai thién giao dich ctia nha dau
tu nudc ngoai khi dong tién nay trd
lai, tao tién dé cho kha nang nang
hang thi truong trong thai gian téi.

V&i cac chinh sach kinh t& duogc ky
vong ddy manh vao cudi nhiém ky
diéu hanh 2025, nén kinh té sé tiép
tyc tang trudng, gidp cai thién loi
nhuan doanh nghiép niém yét.

VTIPS

TIEN PHONG SECURITIES

DU BAO BIEN DONG
VN-INDEX
Phan tich va danh gid xac suat cta
03 kich ban c6 thé dién ra voi

VNINDEX trong 6 thang dau nam
2025:

Kich ban tich cuc: 1.260-1,450
Kich ban co sé: 1,180-1,300
Kich ban tiéu cuc: 1,080 — 1,220




KV vong vao viéc giam I3i sudt cia FED

= Ong Trump d3 cam k&t tang chi tiéu vao co s ha tang, glam thué va ndi 16ng cac quy I CPI & PCE cda My tirnam 2022. Dvt: %YoY

I L3i suat diéu hanh cda FED va dién bién cla chi s6 DXY =—F€D rate (%)
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dinh trong nhidu nganh kinh t&, diéu nay cé thé thic ddy ting trudng kinh t& nhung
cling lam gia tang ap luc lam phat. Vao ngay 19 thang 12 ndm 2024, Cuc Du trir Lién
bang M{ (Fed) d3 giam I3i sudt tham chiéu thém 0,25 diém phan trdm, dua pham vi I3
sudt xudng con 4,25% - 4,5%. Day 13 1an gidm 13i sut th ba lién tiép k& tur thang 9
nam 2024.

Cha tich Jerome Powell lién tuc nhan manh rang FED s& dua trén dit liéu thuyc té thay
vi ky vong tUr thj trudng. Cac dong thai gidm 18i suat c6 thé dugc diéu chinh cham lai
néu c6 dau hiéu lam phat tang trd lai hodc nén kinh t& My tdng trudng manh mé hon
du kién.

M3ic dU c6 nhiéu Iy do dé ky vong gidm I3i sudt nhung véi viéc tinh hinh kinh t& c6 thé
thay ddi nhanh chéng. Lam phét bat ngd ting cao hoic thi truong lao déng qué néng
cé thé khién FED gilt hodc ting i suat trong ndm 2025.

115

\-—\_ 110

VIPS

TIEN PHONG SECURITIES
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Tinh hinh 13i suat trong ndm 2025

= Lam phat co ban duy tri xu hudng giam. Cac bdo cdo du bdo lam phat clda Viét Nam
cho ndm 2025 dugc ky vong & muc khodng 4% (theo Ngan hang phat trién Chau A —
ADB). M tdng nay van thap hon muc tiéu kiém soat lam phat ctia Chinh phd I3 4,0% -
4,5%, phu hop vai muc tiéu dai han, tao nén tang cho tang trudng bén viing ma khong

gy ap lyc 16n d&n nguoi tiéu dung va doanh nghiép.

= M3c du lam phat gidm nhung van con nhidu an s6 anh hudng t6i tién trinh c3t giam 15
suat cla Fed trong ndm téi. Ap luc d& NHNN Viét Nam t3ng I3i suat trong ndm tdi 13

khong cao, nhung du dia @& NHNN tiép tuc cit gidm I3i suat 1a khdng con nhidu.

= Duy tri viéc thu hat dong von FDI va xudt khadu 13 mdt trong nhilng muc tiéu quan
trong cla nén kinh t& Vigt Nam. D& duy tri dugc thu hit dong vén nay thi viéc didu
hanh ty gid 6n dinh 13 mdt trong nhiing nhiém vu quan trong bac nhat cia NHNN. Qua
dé trong ndm 2025, chiing t6i nhan dinh NHNN du kién sé duy tri I13i sudt huy dong 6n
dinh trong ndm 2025. NHNN s& tiép tuc bam sat dién bién thj trudng trong nudc va
qudc t&, san sang ho tro thanh khoan tao didu kién cho cac t8 chuc tin dung cung Ung
tin dung cho nén kinh t& va kip thoi c6 gidi phap diéu hanh chinh sach tién té phu hop

nhu trong nam 2024.

-1.00% (&

VIPS
TIEN PHONG SECURITIES
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Pau tu cong — cau chuyén can 1am cudi ndm 2024 va nam 2025 VY IPS

TIEN PHONG SECURITIES

= Trong bdi cdnh thj truong dang gap khoé khan vai nhiéu tac déng tiéu cuc dén tir khdi ngoai khi lién tuc rdt rong khéi thi trudng ching khodn, cac thdng tin NDT ky vong nhu thj
truong duoc nang hang, 4p dung hé thdng giao dich KRX khdng duogc nhu ky vong, nganh bat ddng san van gip khd khan xuyén sudt ndm 2024 va lién tuc gidm diém, nganh ngan
hang sau mot thoi gian ho tro thj trudng tot thi cling dang gip Itc ban chdt 16i manh mé&, cac chinh sach méi cia 6ng Trump sé tac ddng I6n dén cac doanh nghiép xuat nhap khau,
bat ddng san khu céng nghiép vv... khi 6ng 18n ndm quyén vao dau ndm 2025. Thj truong dang thidu di dong Iuc, dong tién cdn mot nganh cd trién vong dé gidi ngan.

= Theo bdo cdo cGa B9 Tai chinh, ty 18 gidi ngan vén dau tu cdng udc 10 thang ndm 2024 cla ca nudc chi dat 52,29% k& hoach Tha tudng Chinh phi giao. Trong khi ndm 2023, ty 18
giai ngan von dau tu cong cda Viet Nam dat khoadng 73,5% k& hoach dat ra. Cu thé, tong s von dau tu cong thuc hién udc dat 579.848,8 ty dong, tuong duong 81,87% k& hoach
Thd tudng Chinh pht giao. Diéu nay mé ra mot du dia ting trudng I6n cho nhém dau tu cong khi ndm 2025 Ia ndm quan trong trong viéc phat trién va md rong nén kinh t& dé dat
duoc k& hoach phat trién kinh t& x3 hdi 5 ndm tlr 2021 — 2025. Thém vao d6, Quéc hdi d3 tién hanh bidu quyét thdng qua Nghj quyét vé K& hoach phat trién kinh t& - xa hdi ndm
2025 vGi ty |8 tan thanh cao - 88,52 % vao ngay 13/11/2024 vé céc chi tiéu tang trudng kinh t& ndm 2025. Trong do, Chi so gia tiéu dung (CPI) gidm dan theo ting thang, binh
quan 10 thang t3ng 3,78%. Thu Ngan sdch Nha nudc uéc dat 97,2% du todn, tang 17,3% so véi cing kY. Téng kim ngach xuat nhap khau tang 15,8%, xuat sidu 23,3 ty USD.

Ty & gidi ngan dau tu cong 10 thang dau ndm cha 4 ndm gan nhat Du bao cdia WB va qudc hdi vé mdt s chi sd kinh té cda Viét

Nam
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Y&u t6 margin I3 chia khéa cho giai doan ting toc s TIPS
TIEN PHONG SECURITIES
« Margin quy 3/2024 cta top 30 cdng ty ching khodn & mic 158,330 ty dong — muc cao nhat trong 4 ndm 2020 cho dén nay. Diéu nay dugc ho trg béi nhiing giai doan bién ddng
I6n vé ca 2 chiéu tdng va gidm cla VNINDEX trong giai doan nay khién cac NDT st dung margin ludn trong trang thai giao dich nhanh hon so véi giai doan thij truong dn dinh. Néu
xét v& ty |é Dy ng margin/ von chl sé hit, thi giai doan Q3/2024 van chua biing nd bang giai doan ting trudng manh mé cla ndm 2021. D& thay, viéc md rong du ng margin
trong ndm 2024 mdt phan dén tir cudc dua ndng von chl sé hitu xuyén sudt ndm 2023 va 2024, khién cho du dia tdng trudng margin nhanh chéng tang truéng, cac cong ty
chiing khodn cting ddy manh viéc cho vay nhung van ndm trong ngudng 6n dinh dudi 80% vdn chl s& hiu.

+ Sau khi du ng margin tao day vao thang Q4/2022, ty |é tdng trudng du ng margin qua ting quy ludn dat ngudng duong. BDang chi v Q3/2024 ghi nhan muc tang trudng du ng
margin én d&n 24.5% so véi quy 2 trudc dé. Diéu ndy cho thay NDT d3 quay trd lai thi truong nhiéu hon, st dung don bay tai chinh nhiéu hon trong khi cac cong ty ching khoan
VGi s6 von chl sé hitu ting Ién cling phan nao gidm rui ro khi ban thdo xay ra. Thém vao dé, doanh thu tir hoat ddng thudn cla cac cong ty chimg khodn cling lién tuc cé nhiing
chuyén bién tich cuc. Quy 2/2024 top 30 cdng ty chiing khoan ghi nhan doanh thu tUr hoat dong thuan x3p xi Q4/2021 — von 1a giai doan thj truong bung nd va ting trudng manh

nhat.
IDU’ no margin cia top 30 CTCK trong gian doan 2020-2024. I Két qua kinh doanh top 30 CTCK Q3.2024
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Chuyén dich, dén dau dong von dau tu nho chién tranh thuong mai ¢ 1PS

TIEN PHONG SECURITIES

= Nam 2016 danh dau nhiém ky dau tién cda 6ng Trump trén cuong vi cao nhat cdia nudc My. I Phat trién von FDI vao Viét Nam qua 3 nhiém ky tong thong

~

Viéc gay stc ép thuong mai va6i Trung Quéc vé hinh chung bién Viét Nam thanh vij thé “China
+1" md ra co hoi thay doi trong chudi cung Ung thé gidi, viec hat dong von FDI trong giai doan
trnam 2016 cling lién tuc tich cuc hon so véi giai doan trudc do.

= Nhiéu nganh cong nghiép nhu dién t0, dét may, dd ndi that, thuy san, cang bién, bat dong san
khu cong nghiép duoc hudng loi dang ké tir viec dp thué cao 1én hang hod Trung Qudc cla
6ng Trump. Tai thoi ky cta minh, 6ng Trump gép phan thic ddy kim ngach xuat nhap khau tu
351.38 ty d6 Ién 517.66 ty db tuong Ung véi muc ting 47.32% (giai doan mot nhiém ky tong

thong tlr 2016 - 2019).

= Cac tac dong khac vao von FDI va GDP cla Viét Nam cling dugc thé hién rd qua cac chinh sach
cGa 6ng Trump. Nhiém ky cGa 6ng Trump vao ndm 2019 dat mic von dang ky méi cao nhat
trong 10 ndm tinh t 2013 — 2023 & muc 28,513 ty do. GDP cla Viét Nam cling tang trudng
déu d3n I3n lugt: 6.21%, 6.81%, 7.08% va 7.02% trong nhiém ky ké trén. Ching t6i ky vong
véi cac chinh sach va quan hé da dugc nang Ién déi tac chién lugc toan dién vao ndm 2023 sé
tao tién dé cho thuong mai 2 nudc ndi riéng phat trién trong khi van gitt duoc vi thé China +1.

IT6ng kim nghach XNK va ting truéng YoY cla Viét Nam
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Quyaét liét trong viéc ndng hang thi truong thu hat dong von ngoai YTPS

TIEN PHONG SECURITIES

Cac yéu 16 Viet Nam d3 thuc hién d& nang hang thj truong trong cac ndm qua:

Cai cach phap Iy bao gdm luat Ching khodn slra di (2021) nham ting cuong quan Iy, minh bach va b3o vé nha dau tu. Thém vao dé chinh phl néi 16ng cac han ché vé ty I& s& hitu
nudc ngoai, mot sd nganh da dugc g& bd hodc nang gidi han sé hitu nudc ngoai (1&n t6i 100% & nganh khdng nhay cam)

Nang cap ha tang cong nghé: Tiép tuc trién khai hé thdng giao dich KRX (Han Qudc), ky vong giai quyét cac van dé nhu nghén 1&nh, cai thién toc d va nang Iuc x{ Iy giao dich.Hop
nhat cac san giao dich (HOSE va HNX) dé tang tinh dong nhat.

T3ng cuong minh bach thdng tin: Yéu ciu doanh nghiép niém yét céng bd thong tin bing tiéng Anh, dic biét 1 doanh nghiép 16n.Thic ddy 4p dung chudn muc k& toan quéc t& IFRS
thay vi VAS (chudn muyc k& toan Viét Nam).

Phat trién thj truong tai chinh: Phat trién cac san pham tai chinh méi (ching khoan phai sinh, quij ETF) dé ting tinh da dang. T3ng quy mod va mic dd minh bach cla thj trudng tréi

phiéu, ddc biét 1a trai phiéu doanh nghiép.

B4 véu ciu ky quij 100%: Trudc day, nha dau tu nuéc ngoai phai ¢ da tién ky qu (100% gia tri giao dich) trudc khi d:it 18nh mua ¢ phicu. Véi thdng tu 68/2024/TT-BTC, ¢6 hiéu luc
tU ngay 2/11/2024, yéu cau nay d3 duoc bai bd, cho phép nha dau tu nudc ngodi 13 16 chic cd thé dit 1énh mua cd phidu ma khdng can cé dd tién tai thoi diém dat 1énh nham ting

tinh thanh khodn va hap dan cua thj truong ching khoan Viét Nam.

Cac y&u td Vit Nam dang ti€p tuc cai thién: bao gdm (a) nhanh chéng dua KRX va van hanh dé nang cao ha tang giao dich. (b) Bon gidn quy trinh mé tai khoan, chuyén ddi ngoai té, xod

bd cac han ché vé ty 18 sé hitu nudc ngoai trong cac nganh quan trong. (c) Dy nhanh 4p dung IFRS va cdng bd thong tin bing ti€ng Anh. (d) Tang s6 lugng ¢ phicu dd diéu kién vao rd

MSCI va FTSE Russell. (e) Khuy&n khich niém y&t cac doanh nghiép 16n trén san, ting khéi lugng giao dich va nang cao vai tro clia nha dau tu t6 chuc.

Nguén:TPS Research
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Pinh gia van con hap dan so véi trién vong phuc hdi loi nhuan cta cac doanh nghiep ¢ TPS
TIEN PHONG SECURITIES
- Tinh dé&n thoi diém thang 12/2024, mic P/E cla thi truong dang dat nguding 13.2x.

Trude do, VNINDEX ting ghi nhan mic P/E [a 12.6x vao ngay 19/11/2024 — mic thap

Tang trudng EPS du phong 2025

nhat tinh tr ngay 1/11/2023 cho dén nay. Theo dé, VNINDEX hién van & mic hap dan P/E -5% 0% 5% 10% 15% 20% 25%
Vi trién vong phuc hdi trong ndm 2025 khi trung binh ca 10 ndm cla P/E & ngudng  13.5x i 1,246 1,308 1371 1433 1,495 1,558
15.2x 14.x 100 1292 1357 1421 1486 1551 1615
« Tuong tu véi dinh gid cha P/B cla VNINDEX khi chi s& nay dang & mic 1.69 (tinh dén 14.5x 1271 1,338 1,405 1472 1,539 1,606 1673
ngay 12/12/2024) thap hon nhiéu so véi mic trung binh 2.15 cla 10 ndm gan nhat. 15 x 270 1337 1404 1470 1537 1604 1671
Piéu nay cho thay sur hap dan khi dinh gid dang ndm & nguding thap cla thj trudng Viét '
15.5x 1269 1,335 1,402 1,469 1,536 1,602 1,669
Nam. '
16.x 1.267 1334 1,401 1,467 1534 1,601 1,667
- Xét vé trién vong trong ndm 2025, ching t6i du bdo rang VNINDEX giao dong quanh
16.5x 1.266 1,333 1,399 1,466 1,532 1,599 1,666

muc tiéu 1,470 didm, tuong Ung véi muc ting trudng 10% cho cd ndm va P/E muyc tiéu . R o
. , R , Dien bién VN-Index va EPS tu thang 12/2019 - 12/2024
0 ngudng 15.x (tuong duong véi muc P/E trung binh cda 10 nam gan nhat).

« V& kich ban tich cuc cho VN-Index nam 2025, thj trudng sé dua trén tang trudng o 1.800.00 —Igdex'tlignﬂg cta (D) EPS co :J/z’aNnD 5,000
nhuan doanh nghiép, su 6n dinh cta chinh sach kinh t&, va thanh khoan thi truong cai 1,600.00 e o
thién. UNINDEX c6 thé tién dén mic 1,537 diém véi P/E ting trudng 15% khi cac yéu 140000 Mv\ . o0
t0 vi mé 6n dinh, chinh sach tién té ti€p tuc duoc ndi 1dng, tao dong luc gilp nganh ]'328'28 g \’W 3,000
ngan hang va tai chinh cé duoc loi nhuan cao nho tang trudng tin dung va kiém soét '800:00 000
no xau. Nganh tiéu dung va ban 1@ dugc thic ddy béng cac chinh sach thuan loi cho 600.00 '
tiéu dung ndi dja va nganh bat dong san cling duoc ky vong phuc hdi tU nhu cau thuc 400.00 1,000
t& va hd tro tir chinh sach phap Iy minh bach, r& rang. 202:22 .

12/12/2019 12/12/2020 12/12/2021 12/12/2022 12/12/12023

Nguén: Fiinpro, TPS Research



Piém qua tinh hinh cac kénh dau tu khac: Trai phiéu s 1PS

TIEN PHONG SECURITIES

Kénh dau trai phi€u doanh nghiép: IPhét hanh trai phiéu trong ndm 2024 tai thi trudong so cap
PN o T RV R DT e e A BN Ph3t hanh riéng |é M Phat hanh cong chu Khéng xac dinh Tang trudng (MoM %
= Nhiéu trai phiéu doanh nghiép van gdp tinh trang cham tra géc hodc Iai, dac biét trong athannhrieng e athanh cong thiing ong xac dn ang truong (Mot %)
80000 - 1000%
linh vyc bat ddng san. Chinh phd va céc chuyén gia kéu goi cdi thién chat lugng phat 70000 L 800%
60000
N o N , 0 N 2? o A A2 o o 2 N - 0,
hanh, tdng cuong tinh minh bach va quan tri doanh nghiép dé cling c6 long tin ctia nha 50000 600%
40000 - 400%
dau tu 30000 . I  500%
20000
= Tuy nhién, nam 2024 ghi nhan nhiéu su c8 gang cda chinh phd lam trong sach thi 10000 I E l I . l . . O
' ' ' A o M - -200%
truong trai phidu Viét Nam nhur cai thién khung phap Iy, tdng cudng gidm sat va xu Iy Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang & Thang 7 Thang 8 Thang 3 Tqa(;'g Trﬁng
vi pham, phat trién cac cdng cu ho tro thi truong va dic biét I3 chinh sich hd tro tai 2024
c3U trdic ng. I Lai suat trai phiéu chinh phu nam 2024
350
Kénh trai phiéu chinh pho: 300
250
N ~e ~ o R ? x N N R A pY 2.00 S—
= Nhin chung, lai suat TPCP nam 2024 duoc diéu chinh va duy tri phu hop dé can bang - =
. . A N A i ~ e 2 ‘A x 1.00
gitta muc tiéu huy ddng vén va ho tro nén kinh té, trong bdi canh Viét Nam dang nd Iuc 0.50
phuc hdi sau giai doan kinh t& toan cau bat 6n. 000
' ' 1/2024 2/2024 3/2024 4/2024 5/2024 6/2024 7/2024 8/2024 9/2024 10/2024 11/2024 12/2024
= DU muc I5i suat trai phidu chinh phd vAn dugc duy tri & ngudng 6n dinh nhung nhin ==[VN] - Bond yield Vietnam 3Y  ====[VN] - Bond yield Vietnam 1Y

[VN] - Bond yield Vietnam 5Y [VN] - Bond yield Vietnam 10Y

X pa 7 ~ . n n \ ~ AY 1%
chung van cao hon so vGi cac quéc gia Ian can nhu Han Quéc (LSTP ky han 3 nam [VN] - Bond yield Vietnam 20Y

2.57%) Nhat Ban (3 ndm 0.63%), Trung Qudc (3 nam 1.39%). Ngubn: Fiinpro, Widata, TPS Research



Piém qua tinh hinh cac kénh dau tu khac: Vang va Tién dién tr BTC

Kénh dau tu vang:

= \/Gi kha nang nén kinh t& My ky vong tang trudng khi 6ng Trump nhan chirc, DXY sé c6
nhip tdng trudng phan anh nén kinh t& dan manh Ién. Viéc d6 thuong sé anh hudng
x3u dén gid vang thé gidi do viéc chuyén dich dong tién tir vang sang cac kénh dau tu

khac hap dan hon.

= Viéc vang trong nudc cling dan c6 dau hiéu ha nhiét khi vang thé gidi khéng con tang
néng ¢ thé dan dén viéc chdt 10i cda nhiing nha dau tu ludt séng vang trude do. Va
khi xu thé& dau co vang qua di, gid clla mit hang nay cé thé 6n dinh hon ma khong ting

néng nhu thoi gian vira qua.
Kénh dau tu rdi ro nhu Bitcoin:

= DU chua dugc dai da s cic qudc gia cong nhan nhung van thu hdt dong tién khdng 16
tir NDT trén thé gidi. Theo mdt nghién ctu cla Data.ai, c6 dén 23% dan sd Viét nam
(khodng 16,6 triéu nguoi) tinh dén ndm 2022 sé hitu tién ma hod. Viéc nay bién Viét
Nam thanh quéc gia top 2 trong ASEAN chi sau Thai Lan chap nhan tién dién t. D6
V6i xu hudng clia BTC & thoi diém hién tai, khi hiéu ¢ng cla Trump va Musk qua di, kha

nang BTC sé c6 mot nhip giam tré vé dinh gia hop Iy hon.

VIPS
TIEN PHONG SECURITIES

Gia vang trong nudc trong ndm 2024 (D/v: triéu dong)
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Nguén: Fiinpro, Tradingview, TPS Research



Cac rui ro can chd y trong nam 2025

RUi ro tir yéu to

quoc té

Lién bang My (Fed) hodc cdac
ngan hang trung uong khac
tigp tuc tang dé kiém sodt lam
phat, dong vén dau tu nudc
ngoai vao Vigt Nam c6 thé suy
giam, dac biét khi cac kénh
dau tu khac nhu trai phiéu My
trd nén hap dan hon.

Mdc du ky vong Fed sé giam
I3i sudt trong ndm 2025, toc
dd va muc do giam 13i suat con
phu thu6c vao lam phat, tang
trudng kinh té va thj trudng
lao dong tai My. Vaéi chinh sach
MAGA (Make America Great
Again) cGa 6ng Trump, ty lé
that nghiép cé thé gidm xudng
muec thap, luong cho ngudi dan
dugc tang Ién kéo theo dé la
hé quad nén kinh t& budc vao
lam phat. Diéu nay s& anh
hudng dén quyét dinh gidm 13
suat cGa FED trong ndm 2025.

\_

(Né'u 13 sudt cla Cuc Du trfr\

Dién bién dia

chinh tri trén thé
gioi

RUi ro tur cau tric
thi truéng

Cac cudc chién
tranh thuong mai

VIPS

TIEN PHONG SECURITIES

RUi ro vé nang
hang thi truong

tong théng Trump rang ong sé&
chdm ddt cic cudc chién trén
thé gi6i. Chi khi gidi quyét
nhilng van dé cot I8i cua
nhitlng cudc chién nay, hoa
binh méi cd thé Iap lai. Viéc dé
cac bén cé thé ngdi lai va dam
phan vdi nhau la m6t thach
thuc doi véi tong thdng Trump
va cac bén lién quan.

Su bat 6n tai khu vyuc Trung
Ppéng, bao gom cac van dé lién
quan dén lIran, Israel, va cac
nhém vl trang, tiép tuc lam
tdng nguy co xung dét lan
rong. Iran cling c6 thé day
manh chuong trinh hat nhan,
khién cac cudng qudc nhu My
va Israel phan (ng.

J

(Bé't chap nhiing tuyén bd cﬂ)

sy tap trung cao vao mot so
nganh nhu ngan hang va bat
déng san. N&u cdc nganh nay
khong tang trudng nhu ky
vong, toan bd thi truong co
thé bj anh hudng tiéu cuc.

N3m 2024 danh dau mot ndm
khd khan vai cac doanh nghiép
bat ddng san khi phdi thuc
hién nghia vu thanh khoan cac
khodn trai phi€u khéng 6
trudc dé. Viéc nay khién nhém
bat ddng san gap khé khan va
duy tri gidm diém trong n3m
2024. Qua d6 tao tac dong
khién chi s& VNINDEX kho
long vuot qua ngudng khang
cu 1300 diém.

. J

(Thi truong Viét Nam hién cé\

cing thang, dac biét trong cac
van dé nhu Dai Loan, cdng
nghé (Al, ban dan), va thuong
mai. Viec My duy tri cac chinh
sach han ch& déi véi Trung
Quéc va kha ndng xung dot
quan su tai eo bién Dai Loan
s& 13 cic diém néng can theo
doi.

Véi nhitng chinh sach vé thué
c6 phan cing ran dudi thoi
Trump, khd ning bung né mdt
cudc chién thuong mai 1a hoan
toan cé thé xay ra.

(Quan hé My - Trung tiép tlD

(Viéc nang hang thi truong Ién\
nhém méi ndi cé thé khong
dién ra dung ké hoach néu cac
cdi cach vé thanh khodn, co
ché& giao dich hodc minh bach
thong tin khéng dat véu cau.
Diéu nay lam gidm ky vong
cla nha dau tu nudc ngoai va
cling Ia 1 trong nhiing nguyén
nhan khién khdi ngoai rdt rong
véi gid tri 16n xuyén sudt nam
2024.




Du bao xu huéng VN-Index nlra dau 2025 theo PTKT YTPS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban co sé Kich ban tiéu cuc
1,260-1,450 1,080-1,220
50% 15%

VNINDEX né&u nhin rong & khung dd thj tuan (1W), ching t6i nhan thdy VNINDEX d3 budc vao giai doan giao dong trong khung 1240 — 1300 diém tir thang
06/2024. Mic du rat nhiéu Ian, thj truong 6 gdng chinh phuc ngudng khang cur 1300 diém tai nhiing thang: 03/2024, 06/2024, 08/2024 va 10/2024 nhung
thanh khodn clia cac 13n cham vao ving khadng cu sau lai thap hon cac 1an trude do. Diéu nay thé hién viéc tam Iy nha dau tu cd su can trong hon sau méi Ian vugt

khang cu khdng thanh cong cua thij truong.

Trang thai quan sat, rit rong bat dau cé dau hiéu nhiéu hon sau mdi 1an cham vao ving 1300 diém. Dang chd v, néu quan sat thanh khodn tai 2 vuing dinh va day
clia vuing giao déng 1240 — 1300 diém. Chdng ta thdng ké duoc thanh khoan tai ving dinh ludn cao hon ving ddy kém theo viéc thanh khodn gidm dan cang cho

thay phe mua dang dan yéu thé hon so vdi phe ban.

Cac chi bdo trén khung do thj tuan (1W) cling cho thdy su suy yéu rd rét cla stc manh thj trudng. Chi bdo RSI ti€p tuc cé dau hiéu mat vung chi s6 50 va hudng
dén nhiing vuing thap hon nhu 40. Chi bdo MACD véi histogram tiép tuc IUi sdu xuéng ngudng am (dudi 0). Bang chd v, chi histogram ctia MACD d3 lién tuc & dudi
vung dudi 0 tir thadng 06/2024 cho dén nay. Xét trén do thj ngay (1D) cac duong EMA cling d& nam trén chi s6 VNINDEX cho thay tinh hinh khé khan cla VNINDEX
& thoi diém hién tai.

Tuy nhién, VNINDEX dang & trong giai doan giao déng khung tic xu hudng tich luy. Trong xu hudng tich Iuf, su thiu hut thanh khoan 1a diéu thuong hay xay ra
va cac phién rung I8¢ manh ciing thudng xuyén dién ra Iy do chinh bai y&u t& thanh khoadn. Ching tdi ky vong, thj truong cé thé duy tri xu thé giao dong khung

1240 — 1300 (khung nhd) hoiic 1180 — 1300 (khung 16n) d& tim duoc thanh khodn va dong Iyc dua thij trudng vao xu hudng ting trong ndm 2025.

Qua d6, ching t6i chia ra 3 kich ban cé thé xay ra véi VNINDEX trong ndm 2025 dudi day:



Du bao xu huéng VN-Index ndra cudi 2024 theo PTKT - Kich ban tich cuc ¢ 1PS

TIEN PHONG SECURITIES

Kich ban tich cuc

Vung gia giao dong

Ty |é xay ra

Pai vai kich ban tich cuc, vuot duoc vung khang cu 1300 diém la nhiém vy b3t budc ddi véi kich ban ké trén. Sau khi vuot duoc vung dinh cd
nay cling tuong Ung véi viing trén trong khung giao dong 1180 — 1300 diém thi thj trudng cé thé can nhiing nhip back test (kiém nghiém lai)

vung hé tro 1300 diém sau dé tim kiém thanh khodn dé bt pha vao mot xu thé tdng méi.

O kich bdn nay, thanh khodn I3 yéu t8 quan trong nhat dé khang dinh duoc xu thé tang dé c6 bén viing hay khong. Néu thj trudng ting manh
vé gid nhung thanh khoan khéng tdng tuong tng thi da tang khd cé thé duy tri duoc Iau dai va dé dan dén viéc bén ban thuc hién chot 167 gay

ra tam ly ban manh trén thi truong chung.
Nhin chung ving gid 1360 d&n 1450 diém s& Ia vung gid ma VNINDEX hudng dén néu kich ban dugc kich hoat. Nhiing ving NDT cé thé cho doi

dé giai ngan vi thé 13 tai cac viing ho tro nhu tai 1280 va 1300 diém. NDT chd v nhiing phién gidm diém ma thanh khodn khdng cao dé cé thé

tim co h6i mua vao.



Du bao xu huéng VN-Index 2024 theo PTKT - Kich ban tich cuc YTPS

TIEN PHONG SECURITIES

Chis6 VNINDEX - 1D = 01273.23 H1276.67 L1264.15 C1268.86 —3.21 (-0.25%)
w
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Nguén: Fireant, TPS Research



Du bao xu huéng VN-Index nidra cudi 2024 theo PTKT - Kich ban co sé ¢ 1PS

TIEN PHONG SECURITIES

Kich ban co so

Vung gia giao dong

Ty |é xay ra

Pai v6i kich ban co s6, thi trudng sé cé mét nhip chinh trong ngdn han do ap lyc ban tdng 18n do (1) cac nha dau tu da cé lgi nhudn sau khi cham

l&n nguding khang cu 1300 diém, chdt I6i bdo vé tai khodn (2) thi truong tiép tuc pha v& 1300 khong thanh cong rdy 1&n nhitng nghi ngai cho
NDT hién hiu va dic diém cla giai doan nay thuong thanh khoan s& gidm, duy tri loanh quanh ngudng trung binh ctia 20 phién gan nhat trén
dd thj ngay va thudng sé |a thap hon ngudng nay.

Nhin chung, khi d3 x&c nhan giao dong khung tai trung han & mdc 1180 — 1300 diém thi khi chua d0 dong luc, chua dd thanh khodn VNINDEX
s8 van tiép tuc duy tri hudng giao ddng nhu trén. 9] trong kich ban co s8, thi truong s& trd nén phan hod rd rang khi bat chap viéc gidm diém
(néu cd) cla thi trudng, cdc nganh mang v&u td dan dat van xuat hién nham kéo lai chi s6 khi cd co hdi.

Trong kich ban k& trén, NDT can theo sat dién bién dong tién va c6 phiéu dé dua ra quyét dinh phu hop nhat. NDT ciing wu tién dau tu ngdn

han vi khi thanh khoan chua dd, cic phién bién dong rung I3c sé rat dé xay ra.



Du bao xu huéng VN-Index 2024 theo PTKT — Kich ban co sé& YTPS

TIEN PHONG SECURITIES
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Du bao xu huéng VN-Index nidra cudi 2024 theo PTKT - Kich ban tiéu cuc s TIPS

TIEN PHONG SECURITIES

Kich ban tiéu cuc

Vung gia giao dong

Ty |é xay ra

Kich ban tiéu cuc theo ching t6i danh gid I mot kich véi ban véi nhiing yéu t6 vi md xau nhat cé thé xay ra. Kich ban nay s& xuat hién su ban
thdo manh trén dién réng trén toan bd cac nganh trong thj trudng ching khodn. Thém vao dé, viéc tiép tuc rdt rong cla khdi ngoai la mot diéu
tat y&u khi kich ban nay xay ra.

Trén dd thi ngay, cac viing ho tro 1an lugt 13 1240 va 1180 diém sé& nhanh chéng trd thanh nhiing viing khang cu khi thi truong xut gidm qua
cac ngudng k& trén. Thanh khoan trong cic phién gidm diém cé thé thigu hut, y&u hon so véi mic 20 phién gan nhat nhung nhitng cay nén cé
hinh thai giam manh kém thanh khoan s& thudng xuyén xuat hién mdi khi thj trudng truot giam khoi vung ho tro.

Xét vé trung han, do thi tudn clia VNINDEX cho thay viing giao dong tir 1180 — 1300 diém da duoc VNINDEX “tuan thd” trong hau hét ndm

2024. \/i vay, vung gia 1180 diém ( +/- 20 diém) I3 ving gid chdng tdi ky vong thi truong s& khdng phd v& va VNINDEX cé thé tao day duoc

quanh vung gia nay.

N&u khong thé gitt viing duoc 1180 didm, thi truong cé thé tim xudng nhiing vung gid thap hon nita nhu tai 1130 diém.



Du bdo xu hudng VN-Index 2024 theo PTKT - Kich ban tiéu cuc

VIPS

TIEN PHONG SECURITIES
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THI TRUONG BDS DAN CU TAI TP.HCM CAI THIEN 9T.2024

Trong Q3.2024, lugng giao dich giam 16% QoQ va 4% YoY, con 1,915
can. Ty 18 hap thu trong quy gidm 2% QoQ, xudng muc 39%, nhung van
tang hon 13% YoY. Nguon cung méi dat ty 18 hap thu 62%, trong khi ty
lé hap thu cla hang ton kho chi dat 35%. Phan khic Hang B dan dau,
chiém 66% tong luong giao dich. Cac du an thudc phan khic ndy thudng
duoc trién khai béi nhitng cht dau tu uy tin, cé tién do xay dung on dinh
va ap dung nhiéu chinh sach ban hang hap dan. Nhin chung 9 thang dau
nam, luong giao dich can ho tai TPHCM dat gan 5,500 can hd va ghi nhan
tdng 62% YoY cung ty Ié hap thu 9 thang 2024 duoc cai thién dang ké
tr 36% trong 9 thang dau 2023 Ién mic 64%.

PGi v6i cac san pham biét thy, nha lién ké& va nha phd, luong giao dich
trong 9 thang dau nam c6 cai thién véi khoang 30 can biét thy, 170 can
nha lién ké va 160 can nha phd, ghi nhan tang 1an lugt 20% YoY, 89%
YoY va 14% YoY. Ty 1& hdp thu tich cuc hon dat 38% trong 9T.2024 so
VGi chi 24% trong 9 thang dau n3m ngodi. Theo Savills, cac san pham bat
ddng san c6 gid dudi 10 ty VND da hoat dong t6t trong Q3/2024, vai
126 giao dich, chi€ém 73% t6ng luong giao dich va ty 1& hap thu dat 57%.
Piéu nay cho thay nhu cdu manh mé& dsi vai cdc san pham phai ching,
ngay ca & khu vuc ngoai thanh. Nguoc lai, cdc bat ddng san cao cap trén
30 1 VND chi dat 1V 1& hap thy 7%.

Luong giao dich Can hd tai TP.HCM
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THI TRUONG BPS DAN CU TAI HA NOI PHUC HOI MANH ME 9T.2024

Tinh dén Q3.2024, luong can hd dugc giao dich dat 6,840 can, tang 35%
QoQ va tdng gap 2,26 lan YoY. Dong cdn hd thudc phan khic hang B tiép
tuc dan dau thj truong, chiém téi 65% tong giao dich, véi ty Ié hap thu dat
khoang 80%. Hau hét cac can hd nay dén tir nhitng du an méi ra mat hoac
tlr cac giai doan tiép theo cla nhiing du an c6 stic hit manh. Theo Savills,
ngudn cung méi di ting dang ké trong ky, dat muc tdng 95% QoQ va ting
178% YoY vdi chi 5,265 c3n hd vao ndm ngodi. Hai du an ndi bat 13 Lumi
Hanoi va QMS Top Tower, cung cap t6ng cdng 3,488 can, chiém 66% thi
phan. Trong dd, 34% thudc cac dy an dd hoan thién va budc vao giai doan
tigp theo clia qué trinh phat trién.

Pai véi san pham biét thy, nha lién k& va nha phd, téng Iuong giao dich
trong 9 thang dau 2024 ghi nhan dat 630 can, trong dé c6 410 can biét
thy (tdng 583% YoY), 120 can nha lién ké (giam -33% YoY), 100 can
shophouse (tang 43% YoY). Theo Savill, trong quy, nguén cung méi gém
Thanh Lam Dai Thinh 2 & Mé Linh, Solasta Mansion & Ha Bong va Him Lam
Thuong Tin & Thuong Tin. Shophouse méi dugc mé ban cac du én & vung
ngoai 6 nhu Quan Ha Béng, Huyén Mé Linh va Thuong Tin dang thu huat
nhiéu su quan tdm. Mé Linh chiém wu thé vdi 37% giao dich so cap, tiép
theo la Ha Bong vai 33% va Thuong Tin véi 12%.

Luong giao dich Can ho tai Ha Noi
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NEN GIA BDS DAN CU TAI TP.HCM TANG NHE O PHAN KHUC CAO CAP

Gia trung binh clia ngudn cung so ca'p can ho vao
Q3.2024 tai TPHCM, bao gom ca hang ton kho
va nguon cung mai, dat 67 triéu VND/m2 thong
thuy Ty trong cac dyan hang AvaB trong tong
nguodn cung so cap d3 glam dan dén gid trung
binh toan thi truorng glam 12% QoQ. Tuy nhlen
gid cla cac du 4n méi gan day van duy tri & muc
cao va c6 xu hudng tang trong cac giai doan mo
ban tiép theo.

Trong Quy 3, thi trudng nha pho va biét thy tai
TPHCM ghi nhan gid so cap cla cac can tai mot
vai dy an tai huyén Binh Chanh roi vao khoang

90 triéu dong/m2 dat (chua bao gom VAT va phi

bao tri). Nguon cung mdi nay khién gid ban so
cap trung binh trén thj truong trong quy nay
khéng cé nhiéu thay doi dang ké, dat trén 300
triéu dong/m2 dat. Trong khi do, gia ban trung
binh trén thi truong tha cap van duy tri & muc
trén 140 triéu dong/m2 dat.

Gia ban can ho tai TP.HCM
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NEN GIA BDS TAI HA NOI TANG MANH TRONG 2 QUY GAN NHAT

Trong Q3.2024, gid ban cac du an can ho cd lgi thé nho
vao sut minh bach vé phdp Iy ghi nhan gid so cap dat 69
triéu VND/m2, tang 6% QoQ va 28% YoY. Gia ban thir cap
trung binh dat 51 triéu VNB/mZ2, tang 10% theo quy va
41% theo ndm. TU ndm 2020, gid ban tha cdp trung binh
tang 17% mdi ndm, véi Hang C tdng manh nhat dat 20%
moi nam, tiép theo 13 Hang A t3ng 16% moi ndm va Hang
B t3ng 15% moi n3m.

PGi véi cac san pham bat dong san trén dat, ngudn cung
so cap I6n tir cdc du n ngoai thanh nhu Thanh LAm Dai
Thinh 2 va Him Lam Thuong Tin d3 1am gidm gid so cap
chung. Gid biét thu so cdp gidm 16% QoQ xuéng 150
trieu VND/m2, lién ké gidm 17% QoQ xudng 156 triéu
VND/m2, va shophouse giam 14% QoQ xudng 249 triéu
VND/m2. Tuy nhién, gid tha cap cla biét thy va lién ké lai
tdng, cao hon gid so cap. Biét thy tdng 3% QoQ dat 169
triéu VNB/m2, lién ké tang 4% dat 187 triéu VNDB/m2. Su
chénh Iéch gid nay du kién s& thu hep khi du an Vinhomes
Global Gate ra mat vao quy 4 ndm 2024.

Gia ban can ho tai Ha Noi
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DU NO TiN DUNG NGANH BDS GHI NHAN CAI THIEN DANG KE

. Tang trudng tin dung va co cau tin dung nganh Bat déng san

Kinh doanh BDS B Tiéu dung === %YoY KD BBS === %YoY TD
(nghin ty dong)
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. Mat bang 13i suat huy ddng va I3i suat cho vay
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Nguén: SBV, TPS

«  Theo s liéu tir Ngan hang Nha nudc, d&n cudi Q3.2024, tong du no tin dung bat dong san dat muc 3.15 trigu ty dong, ting 9,15% YTD va 15% YoY. Trong
dé, du no tin dung bat ddng san phuc vu muyc dich tu si dung ghi nhan 1.88 triéu ty dong, tang trudng 7.2% YoY. Du no cho vay tiéu dung lién quan dén
bat ddng san ciing tdng manh trong quy nay cho thay nhu ciu vay mua nha cla ngudi dan dang cé dau hiéu phuc hdi. Pai v6i nhu cu tin dung cho vay
kinh doanh bt dong san, muc ting ghi nhan tdng 7.2% YoY, thap hon dang k& so véi muc cho vay tidu dung do cc doanh nghiép Bat dong san van chua
thé trién khai cac du &n méi do tinh hinh t6n kho cao cting nhu mic phuc hdi & thi trudng van chua qué dang ké so véi trudc 2022. Trong d6, mit bang I5i
sudt thap trong thoi gian gan day déng vai tro 16n trong viéc giai tod ap luc chi phi d6i véi cd 2 phia phat trién bat dong san va tidu dung. Hién tai, chd
truong chinh séach tién t& dugc mong doi s& gitt mic nén thap dé tiép tuc thic ddy nén kinh t& s& 13 diém sang gitp cai thién nganh Bat dong san trong

2025.



S SN NHIEU THACH THUC PHIA TRUE VIPS
TINH HINH TRAI PHIEU BDS CON NHIEU THACH THUC PHIA TRUOC /

TIEN PHONG SECURITIES

Tinh hinh phat hanh TPDN B3t dong san - Tinh dén hé&t 10 thang dau 2024, t6ng luong tréi phiéu phat hanh
W (i3 trj phat hanh Co cau TP nganh BDS VOi ngénh Bat dﬁng san dat hon 56,000 t}? dﬁng, ghl nhan glém -
300,000 40% 17% YoY va chiém 17% trong tong gia tri trai phiu phat hanh cla
o toan nén kinh té. Trong 3 nam gan nhat, gid tri phat hanh trai
200,000 phi€u phat hanh clia nganh Bat déng san gidm manh qua ting ndm
20% sau khi chinh phd c¢é nhitng dong thai quan Iy chat ché hon nganh
100000 0% nay vao nla sau 2022. Trong ndm 2023 va dau 2024, mot phan
0 | . ] . dang ké trai phidu duoc phét hanh dé tai co cau no vay. Trong nam
5020 5021 022 s 1omeoea nay, cac doanh nghiép Bat dong san cling hudng dén giam ng vay
trai phiéu do loi tic cao khién ap luc chi phi tai chinh. Cu thé gan
Tinh hinh dao han TPDN trong 8 thang toi day nhat, ngdy 29/10/2024, Hai Phat (HPX) mua lai trudc han
Khéc Ngan hang 53,8 ty dong trai phiéu HPXH2123008. Ttr dau nam 2024, c6ng ty
5t dong s3n Co c&u déo han TP BBS da mua lai 696.3 ty dong trai phiéu trudc han, con 4 16 dang luu

50,000 100% hénh

45,000 90%
40,000 80% . ) . L. - n L n . .
35,000 28; « Du thi truong trai phiéu doanh nghiép dang co tin hiéu khai sac voi
25,000 50% hoat ddng phat hanh va mua lai trudc han dién ra manh mé, ap luc
20000 aon ddo han trai phiéu riéng |é,dl,l’ Ifié'n tdng cao vao cudi 2024. Theo
10,000 20% VBMA, tong gid trij trdi phiéu dén han nganh Bat dong san udc dat
so0 i I - . H B I e khoang 22,100 ty ddng, chiém ty trong I6n nhat 43.9% téng du no
Nov24 Dec24 Jan25 Feb25 Mar25 Apr25 May25  Jun2s trai phi€u ddo han trong 2 thang cudi nam.

Nguén: VBMA, TPS



TRIEN VONG NGUON CUNG TAI TP.HCM CUOI 2024 VA 2025

Du kién cudi 2024, khoadng 6,700 can hd duoc
chao ban, ndi bat la cac du dn nhu Vinhomes
Grand Park - The Opus One va The Forest Gem.
Giai doan 2025 - 2027, thi trudng sé don nhan
hon 50,000 can hé tu 76 du an. Trong dé, TP
Tha Puc chiém 49% ngudn cung, quan 7 chiém
12%, va quan Binh Tan chiém 9%.

Trong quy 1V/2024, khoang 140 can ho thudc
ba giai doan tiép theo du kién s& dugc mé ban.
Tuy nhién, mét s6 dy an khac dd hodn ké
hoach sang ndm 2025 dé doi thj truong cé dau
hiéu thudn loi hon. Du kién dén ndm 2027,
ngudn cung mdi s& dat khodng 5,182 can.
Trong do, khu vuc ngoai thanh nhu Binh Chanh,
Nha Bé, Ca Chi, va Can Gio chiém ty trong I6n
nhat véi 59%. TP Thd Dic du kién déng gop
28%, Binh Tan chiém 12%, va phan con lai
thudc Quan 8.

Trién vong ngudn cung cin ho tai
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CAC DU AN NGUON CUNG TIEU BIEU TAI TP.HCM SAP TOI VTIPS

TIEN PHONG SECURITIES

 Tén du an:; The Opus One (Vinhome) « Tén du &n: The Siamese Towers « Tén du an: The Clarita Khang Dién

« Chd dau tu: Vingroup - Chu d3u tu': Capitaland « Cha dau tu: Tap Doan Khang Dién

* Dlén tich: 2.3 ha . Dién tich: 6,000 m2 . Dlén tich: 5.8 ha

+ Nguon cung: 2,000 can h - Nguén cung: 2,358 c3n ho « Ngudn cung: 86 nha lién k&, 53 biét thu
+ Phan khac: Cao cap - Phan khuc: Cao cap « Phan khac: Cao cap

« Vi tri: Quan 9 (TPThU Durc), TPHCM « Vi tri: Quan 2 (TPThU Dic), TPHCM « Vi tri: Binh Trung Dong, TP. Thi Buc

+ Gid mé ban: tir 82 triéu dong/m?2 - Gid m& ban: tir 120 triéu ddng/m2 « Gid m& ban: 250 triéu dong/m2

« Mé ban: 15/11/2024 « M& ban: Cudi 2024 — d3u 2025 « M& ban: Cudi 2024 — dau 2025



TRIEN VONG NGUON CUNG TAI HA NOI CUOI 2024 VA 2025

Du kién trong Q4.2024, sé c6 khoang 9,700 can hd
dugc md ban, véi 88% trong so dé dén tir cac giai doan
tiép theo cla cac du an 16n. TU ndm 2025 tré di, thi
truong sé dén nhan khoang 110,000 can ho tU 106 du
an. Phan khdc hang B du kién s& chiém uu thé véi 54%
nguon cung tuong lai. Cac khu vyc Ddng Anh, Hoai D,
Gia LAm va Hoang Mai sé ddng gop 62% thj phan.

Trong quy t6i, ba du &n s& cung cap tong cdng 2,975
cdn hd. Him Lam Vinh Tuy 13 mét du 4n mai, du kién sé
cung cap khoang 147 cdn hd, trong khi Solasta
Mansion s& bd sung thém ngudn cung mdi. Du an
Vinhomes Global Gate d3 bat dau nhan dat coc tur cudi
thang 9 nam 2024 va hién dang trong qua trinh xay
dung co s& ha tang. Du kién, du dn nay sé cung cap
khoang 2,599 can ho tir thdng 10 nam 2024 khi tat ca
cac can hd s& c6 hop dong mua ban. Huyén Déng Anh
sé chiém phan 16n ngudn cung tuong lai véi 19%, tiép
theo la huyén Mé Linh véi 16% va quan Ha Dong véi
15%.

VIPS

TIEN PHONG SECURITIES
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Nguén: Savills, TPS



CAC DU AN NGUON CUNG TIEU BIEU TAI HA NOI SAP TOI

VIPS

TIEN PHONG SECURITIES

Tén du an; Lumiere Evergreen
Chu d3au tu: Masterise Homes
Dién tich: 2.4 ha

« Nguon cung: 2,294 can hd

« Phan khac: Cao cap

« Vi tri: Nam Tu Liém, Ha Noi

« Gia mé ban: 92 triéu déng/m2
« M& ban: Q4.2024 - 2025

Tén du an: Imperia Sola Park
Cha dau tu: MIK Group

Dién tich: 4.6 ha

Ngudn cung: 4,000 can hd

Phan khic: Trung cap - Cao cap
« Vi tri: Quan Nam Tu Liém, Ha Noi
+ Gid mé ban: tU 65 triéu dong/m?2
+ M@ ban: Q4.2024 - 2025

 Tén du an: Vinhomes Global Gate

« Cha dau tu: Vingroup

. Dién tich: 305 ha

« Nguon cung: 4,147 nha phd, biét thy
« Phan khac: Cao cap

« Vi tri: Dong Anh, Ha NOi

« Gia mé ban: 200-320 triéu dong/m?2
« M& ban: Cudi 2024 — dau 2025



TiINH HINH TRIEN KHAI CO SG HA TANG TAI MIEN NAM

AURNAmY h 5ia Ngt . To CamR
0 S Tp. Pa Lat el

MSAIN
@

il

Phuoc Hai \7/| Cao téc Ca Mau - Can Tho
Hoan thanh 2026

"]  Cao téc Bién Hoa - Viing Tau
Hoan thanh 2026

m Cao téc Trung Ludng - My Thuan

@ Cao toc Bén Lic - Long Thanh
Hoan thanh 2025

Cao téc Dau Giay - Lién Khudng
Hoan thanh 2025

Cao toc Dau Gidy - Phan Thiét

N
W

Cao téc H6 Chi Minh - Trung Ludng

nl Cd sé& ha tang tai mién Nam

m Cao téc Chau Déc - Can Tho - Séc Trang
Du kién hoan thanh 2027

! Tuyén ndi QL91 véi tuyén tranh Long Xuyén
Hoan thanh 06/2024

B Cao toc L6 Té - Rach Soi

n Quéc 16 30

E Quéc 18 1A

B Cao toc Ho Chi Minh - Long Thanh - Dau Giay
Quéc 16 51

Bl cusciose

ﬂ Quéc 16 55

Bl quécizeo

m Cao téc Ho Chi Minh - Chon Thanh - Thii Dau Mot
Hoan thanh 2026

[ oueng vanh dais
Hoan thanh 2026

ﬁ Pudng vanh dai &4
Hoan thanh 2028

m Quéc 1613

Cao téc Dau Gidy - Tan Phua
. Hoan thanh 2026

Cao toc Go Dau - Xa Mat
Hoan thanh 2026

E Pang thuc hién . Pa van hanh

Nguén: Savills, TPS

7 TPS

TIEN PHONG SECURITIES

Trong giai doan 2025-2027 sap tdi,
nhiéu du 4n co s& ha tang trong
diém tai mién Nam dang duoc tich
cuc trién khai. Bdo cdo vé tinh hinh
dau tu xa hdi cha TPHCM 9T.2024,
S& K& hoach va Pau tu cho biét,
TPHCM ghi nhan mic dau tu x3 hoi
dat 269,000 ty dong, tang 6,7%
YoY. Trong d4, du an duong Vanh
dai 3 dang trién khai thuan loi, khi
da ban giao dugc hon 97% madt
bang. Cac gdi thau xay lap da dong
loat khéi cong. Dy kién ngoai viéc
hoanh thanh cac han muc co sé ha
tang gilp nguoi dan di lai thudn
tién, day cling s& I3 don bay gilp
thj truong Bat dong san vuc day
manh mé trong giai doan 2025 —
2027.



TiINH HINH TRIEN KHAI CO SO HA TANG TAI MIEN BAC

Co s& ha tang & mién Bac phat
trién nhanh hon mién Nam véi so
lugng cao tdc dd hoan thanh hon
7 duong cao toc két ndi Ha Noi
va cdc tinh 1an cdn, nhiéu hon so
voi mién Nam chi 4 cao t6c d3
hoan thanh va dang van hanh.
Trong nam 2025, du kién co
thém 3 du an co s& hoan thanh
la cao tdc Hoa Binh — Mdc Chau,
ham xuyén vinh Cla Luc va
duong ndi Bac Giang — Vinh Phuc.
Do dé, theo Savills, cac tinh
trong diém & mién Bic nhu Bic
Ninh, Hai Phong va Thai Nguyén
dang tré thanh diém dé&n cla cac
du an FDI. Didu nay sé 13 co s& dé
cac du an Bat dong san cao cap
tai mién Bac dugc quan tam hon
trong 2025 - 2026.

Tp.Na m oTp
PN nh

Than!/Hoa

Bag/At
: \ = a
T 81%.-3 Ha Lon
Duonge Aj .
Hai Pohr//»q

7 TPS

TIEN PHONG SECURITIES

Cd s& ha tang tai mién Bac

Hoan thanh 2027

ﬂ Pudng vanh dai &
(3

Cao toc Hoa Binh - Méc Chau
Hoan thanh 2025

Cao toc Van Don - Méng Cai

|/ \ Ham dudng b xuyén vinh Cifa Luc
“# Hoan thanh 2025

| 1 Puéng nodi Bac Giang - Vinh Phiic
Hoan thanh 2025

o
[
o
o
o
>

7 Cao toc Noi Bai - Lao Cai
Quéc 1618

Cao téc Ha Néi - Thai Nguyén
Cao téc Ha Néi - Hai Phong

Cao toc Ha Long - Hai Phéng

—
=[3]o]ol

.

2 Cao toc Ha Long - Van Bon

Cao téc Ha Néi - Ninh Binh

HE

Quéc 16 06

Pang thuc hién . Pa van hanh

Nguén: Savills, TPS



MOT SO THAY DOI LUAT HUGNG DEN NGANH BDS 2025

VIPS

TIEN PHONG SECURITIES

LUAT NOI DUNG PIEU KHOAN LIEN QUAN LUAT cO LUAT MGI TAC DONG THOI DIEM AP DUNG
. A . Khdng gi6i han ty 1& dat coc. Dudn | Gidi han dat coc tdi da 5% gid tri tai A 2 .. .
Quy dinh dt coc g S Gl 2 dhin chura d0 diéu kién thudng lam dung | s3n va chi 4p dung khi du 4n da didu | B30 V& NQuoi mua, tang
doanh BDS sua doi 2 ~ p; A niém tin thj truong
dé huy dong von. kién kinh doanh.
LugTiKinh doanh Bat 01/01/2025
dong san sua doi
, - av -+ | KnBNg cho phép phan 16, ban nén | Khdng cho phép phan 16, ban nén ddi| Binh 6n thj truong BDS,
Siét phan 16 ban nén LT 8 Dleu7 21 LA K ddi vai ca khu vuc phudng cda dé thi| véi cd khu vuc phuong cda d@d thiloai| han ché dau co ba tang
doanh BBS sua doi A i e . \
chiloail vall. I, 1, 1. tinh minh bach
Quy digh thoi han st dung can ci Han ché tranh c3i va lo
A . B6 thoi han sé hitu chung | . - Khdng c6 khai niém vé thoi han s | vao tudi tho cdng trinh, xéc dinh ngai vé "sd hitu cé thoi
ozl Gz cu DR S LR e 20 hitu nha chung cu. theo hd so thiét k& va két qua kiém | han”, dm bao quyén s& 0z
dinh. hiiu tai san lau dai
Binh gid minh bach hon,
A o e I . , B6 khung gia dat, thay thé bang gidm thiéu tinh trang hai
Co ché gi4 dt Diéu 159 Lugtdatdai | Khung gia datdo Chinh phuban | a0 't cang b& hang ndm theo | gia dat (trong ke khai va 01/01/2026
2024 hanh, c6 dinh 5 nam/lan. IR AT T Aok
nguyén tac thj truong. thuc té), bao vé quyén lgi
ngudi dan khi dén bu dat
Luat D4t dai 2024
Tang nhu cau giao dich
» A PP ) A . Chi dugc sé hitu han ché va phai nho| Ngudi Viét & nudc ngoai cé quac tich | dat dai, dac biét tir cong
P e G A b 3200 2 LRI JFHE ngudi than ding tén khi giao dich | Viét Nam dugc quyén srdung dat | dong Viét kiéu, tao dong 01/01/2025

dat

dai nam 2024

dat dai.

nhu ca nhan trong nudc.

Iuc cho cac khu vuc phat
trién manh.

Nguén: Thu vién phdp ludt, TPS



TiNH HiNH KINH DOANH VA TAI CHiNH cUA DNNY TIEU BIEU TRONG NGANH

KDH

NVL

VP

PDR

NLG

DIG

DXG

TCH

HDG

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

DTT
(9T.2024)
ALD)

69,910

126,916

1,231

4,295

1,148

173

828

869

3,204

3,864

1,965

LNST
(9T.2024)
ALD)

20,600

4,069

410

(4,377)

206

154

54

15

244

948

545

-24.20%

57.25%

-34.11%

-68.50%

-46.46%

14.82%

38.94%

244.12%

-2.74%

-38%

-557%

-53%

-62%

-83%

-84%

63%

99%

2%

Bién I3i gop |Bién I13i rong

27%

10%

66%

21%

29%

93%

42%

19%

47%

40%

57%

27.34%

2.96%

27.87%

-43.25%

17.98%

180.87%

21.77%

7.41%

5.42%

25.70%

32.46%

EBITDA/ (No vay

ngan han + I3i vay)

0.75
-0.05
0.13
0.01
0.08
-0.01
037
58.68

1.96

0.41

1.47

1.36

040

0.50

0.46

0.35

0.00

0.67

10.86%

7.40%

3.30%

-7.00%

6.93%

4.25%

3.29%

1.07%

1.37%

11.52%

11.69%

62.93

-8.93

64.63

37.13

47.76

154.04

83.30

10.19

13.35

1.97

0.65

4.77

1.67

1.59

1.64

1.16

1.14

1.54

Von hoa
(ty VND)

188,544

154,285

33,165

21,939

18,883

18,380

14,583

12,654

12,432

10,524

9,501

7 TPS

TIEN PHONG SECURITIES
Thay doi
gia (ytd)
0.23%
-9.53%
14.03%
-34.02%
28.30%
-16.94%
4.32%
-22.43%
-11.63%

19.32%

13.53%

J




BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX VIPS

TIEN PHONG SECURITIES

I Dinh gia P/E nganh so véi VNINDEX I Dinh gia P/B nganh so v6i VNINDEX

25.0 20

500 16 W‘-"“‘\M’
15.0 1.2 W
10.0 0.8

50 0.4

0.0 0.0

™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ [ ™ ™ ™ ™ ™ ™

PR AR S R S S SN & & & & & S S S S

SR AR <R\ S  CHEE\ <MY A M A CASPA RPN N N > & ¥ Q & S ) N
——\/NINDEX =—=Bat d6ng san ——\/NINDEX =—=Bat ddng san

I Chi s6 nganh so véi VNINDEX I Thay ddi chi s6 nganh so véi VNINDEX

120 1350 6%

105 1,300

90 3%

75 1,250

60 1,200 0%

45 1,150

30 3%

15 1,100

0 1,050  -6%

x X x x x x x x x x x x x * * x x x x * x

& & &S S S S & & & & & &S

SR A S SR\ U\ S AN U PN RN N & ® > & & Q & ® O N

—B3t dong san =VNINDEX —B3t dong san =V/NINDEX



BIEN DONG GIA CO PHIEU TIEU BIEU TRONG NGANH TU DAU 2024 VTIPS

TIEN PHONG SECURITIES

. —\VHM —VIC —KDH —NVL —VPI| —PDR —NLG —DIG —DXG —TCH —HDG

80%
60%
40%
20%
0% Gghars

-20%

-40%

-60%
01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024 09/2024 10/2024 11/2024
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TIEN PHONG SECURITIES
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TRIEN VONG NGANH
BAT DONG SAN KCN

NGUON CUNG TUONG LAI DOI DAO

B8i canh Kinh t€ Vimd & Xu huéng thi truong ching khodn [ Danh gid trién vongnganh [ Cohoidautu [




VIPS

TIEN PHONG SECURITIES

ia Ghi nhan thém ngudn cung méi trong Q3
Khu vuc mien Nam Ngudn cung dat KCN theo dia phuong, Q3/2024
2 . YoV Theo Cushman&Wakefield, trong Q3/2024 thj truong mién Nam* ghi 10,000
@ Tong dien tich Change nhan thém 280 ha dat tir dy an KCN sinh théi Prodezi tai B&n Luc, Long Hign hiu Tang them
= 28,300ha in 0372024 N An. Nang tong dién tich d&t KCN mién Nam lén ~28,300 ha, +1.0% qogq 8,000
va +1.6% yoy. Binh Duong va Ddng Nai 13 hai dia phuong dan dau nguén Téng thém 280 ha
2 1A g 2 YoY ; . I o - & 6,000 tur KCN Prodezi
Ty |(_E Iap day Change cung phia Nam, chiém hon 50% tdng dién tich dat KCN.
Nhu vay, tir ddu ndm 2024 dén nay, ngudn cung méi chl y&u dén tir cic 4000

du 4n KCN Tha Thira, KCN Prodezi tai Long An véi tng dién tich khoang

Gia cho thué Cha\rflg\ef 400 ha, trong khi 972023 chi ghi nhan 171 ha méi. 2,000

- ( Oi 3 0 i thi C i e i o HCM Binh D Pong Nai Long Al BR-VT

= 176 usp/m2/chu ky A Chdng t6i cho rang nguon cung tai thi truong phia Nam sé dugc cung cd inh Duong ong Nai ong An
trong giai doan 2025-2028 nho (1) Cac bd luat/nghi dinh méi va quan

Thi truong Dong Nai d3n dau ting trudng gia thué so cap trong trong lién quan dén BBS dugc thyc thi (2) Quy hoach st dung dat cla Danh sach cac dy n KCN dy kién di vao hoat dong giai doan 2025-2028

Q3/2024 nhiéu tinh thanh d3 va dang duoc thong qua sau 9T2024. Pidu nay ky bia diém  Tong diénTién do
300 3/2023 mQ3/2024 4 Growth YoY (% 30% v s N A s i . PR A . a > N ia
q Q (%) ’ vong giGip t3ng cudng v& mat phap IV cho cac dy dn va tao thuan loi cho Binh Duong Dang thyc hién QH 1/500, GPMB chuan
25% L L L . L bi dat sach cho KCN
250 0% viéc gidi phéng mdt bang, ttr dé gidp nguon cung KCN doi dao hon. KCN chuyén nganh co khi BinhDuong 800 Dang thyc hién thd tuc dau thau lya
& 0 chon nha thau
a 200 15% .. . o m e e KCN Vinh Lap BinhDuong 750  Dang thyc hién thd tuc du thau lya
a 0% Gia cho thué tang, Ty lé Iap day tiép tuc cao chon nha thau
150 0 KCN D3t Cuéc BinhDuong 523 B3 thong qua QH 1/5000
] % Trong Q3/2024, nhu cdu thué dat KCN tai mién Nam duy tri & mirc cao KCN Tan Lap 1 Binh Duong 200 gggotrg;? r?r?ntggs%nh Duong 2021-
o o 0% nhr dong vén FDI 8n dinh. Dién tich hap thy dat 108 ha trong Q3/2024, KCN Nam Tan Uyén 3 BinhDuong 346  Dang thyc hién déng tién thué dat
MienNam HCM Binh  DongNai Long An  BR-VT . . e a . KCN VSIP3-Gb 2 BinhDuong 804 Dang thyc hién QH 1/500
Duong tdng +37.2% qoq va -6.65 yoy. Ty 1€ 1ap day duy tri 0 mic 82%. KCN MJ Xuan B1 m& rong BR-VT 110 B3 duoc chap thuan chd truong dau tu
A A oun . e N ~ N . KCN Tan Phudc 1 TiénGiang 470 D3 duoc chap thuan chl truong dau tu
Long An & BR-VT thu hiit cho thug cao trong Nhu cau thué tap trung chu yéu ¢ Long An va Ba Rja — Viing Tau, noi KCN Xuan Qué - SongNhanGB DéngNai 1,000 D3 duge chap thuan chd truong dau tu
Q3/2024 dién tich cho thué con nhiéu va gia thué canh tranh, véi dién tich hap T . A . A
L B . . R s e . R , . KCNBau Can-TanHiépGD 1  DbongNai 1,000 D3 dugc chap thuan chi truong dau tu
W Dién tich hap thu (T) Ty 1é 1ap day (P) thu 1an lugt ~65 ha va 27 ha. Tap trung chd yéu & cac nganh san xuat KCN Long Durc 3 péngNai 244 DPanglap QH 1/2000
80 100% e . 2 KCN HB Nai GD 2 péngNai 270 Dang xdy dung ha tang, du kién
80% may mac thiét bi, nhya va dugc pham. Q4/2024 hoan thanh
60 0 . o ~ P S N 1 a ; i
£0%% Gia thué so cdp trong Q3/2024 ghi nhan & muc 176 USD/m2/chu ky KCN Thanh Pha BongNai 177 bangthychienGPMB
© 49 0 R o R Lo o IKCN Ong Keo Dong Nai 633  Dang thuc hién GPMB, diéu chinh quy
T 40% thué, +6% yoy. Trong do, gia thué tai bong Nai va Binh Duong ghi nhan hoach s(r dung dat
P 2 A N N KCN Ldc Giang Long An 466 D3 thong qua QH 1/2000
20 . A
I 20% muc tang truong manh lan lugt 19% va 7% yoy, dat 193 USD/mZ va KCN Thinh Phét longAn 113 D3 dugc chap thudn chd truong du tu
0 [ | [ 0% 166 USD/m2. KCN Phic Long mé rong Long An 329 D4 dugc chap thuan chi truong dau tu
HCM  BinhDuong DdngNai  LongAn  BR-VT ong cong et

TP.HCM duy tri m3t bang gid thué cao 253 USD/m2.
Nguén: Cushman&Wakefield, TPS Research tng hop Ngudn: Cushman&Wakefield, Ban quan Iy cac KCN, TPS Research tong hop



VIPS

TIEN PHONG SECURITIES

Ngudn cung dat KCN theo dia phuong, Q3/2024 R £ A o - R S R ~
g g 1 phteng Khu Vuc mien Bac Dién tich hap thu tang manh nh& nhu cau thué manh mé
o ety fengthem Kh ién Bic ghi nhan tng dien tich hdp thy ting déng k& t
2 in s u vuc mién Bac ghi nhan tong dién tich hap thy tang dang ké trong
4,000 Tong dién tich Yoy . . A o
' Change Q3/2024, v6i 158 ha, tang 32% yoy; Ty Ié Iap day trung binh cac KCN
3,000 = 16,700nain 0312024 PN mién Bic dat 68%.
T Hai Duong va B3c Ninh dan dau thu hat cho thué trong Q3/2024 véi
2,000 Ty 1é 13p day YoY S . e e 2
: Change dién tich Ian lugt 32ha va 28ha. Cac khach thué chu véu 6 cdc linh vuc
1,000 = 68% inq3/2024 V dién t&r va may méc thiét bi.
Nhin chung, chding t6i cho ring nhu ciu thué ting cao duoc hd trg béi
- 've ~ , ~ ~ ~ A A N oA i~ . - A .
HaNGi  BicNinh HaiPhong HungYén HaiDuong VinhPhic Quang Ninh Gia cho thué Chanat cac yeu 16 (1) von dau tu tryc tiep vao Viet Nam gitr nhip tang on dinh
S o o = 130 usb/mz/chuky A (2) xu huéng dich chuyén san xuat ra ngoai Trung Quéc van dién ra
Danh sach cc dy an KCN dy kién di vao hoat dong giai doan 20252028 manh mé& (3) nhu cau dich chuyén sang thj truong cap 2 (Hung Yén, Hai
Diadiém Tongdién Tién do i : i ’
tich (ha , X , ng Vinh Phic, Quang Ninh) véi dién tich san sang cho thué con 16n,
() Thi truong Bac Ninh dan dau tang truong gia thué trong Duang Vi Uc, Quang ) vai dien tich san sang cho thué con lo
KCN Xuan Cau Hai Phong 752 D3 duoc chap thuan chd truong dau tu Q3/2024 nén gid thué thap va ha tang két ndi tot.
KCN Tién Thanh Hai Phong 410 D3 duogc chap thuan chd truong dau tu Q3/2023 mQ3/2024 Growth YoY (%) ) ., R . A e A 2
KCN Trang Dué 3 Hai Phong 687 D3 phé duyét QH 1/2000, dang chd 180 30% Gia thué trung binh khu vyc phia Bac trong Q3/2024 ghi nhan ¢ muc
cht truong dau tu 160 0% 130 USD/m2/chu ky thug, +5.7% yoy. Bic Ninh va Hung Yén dan dau
KCN Nam Trang Cat Hai Phong 200  DPang chd chd truong dau tu ~ . , 510 | 12% va 10% dat ~150 USD/m2 va ~141
KCN Thuy Nguyén Hai Phong 320 Pang chdr chd truong ddu tu £ 140 0% tang truong gia lan lugt 12% va 10% yoy, dat mZ va
KCN Giang bién 2 Hai Phong 350  Bangchd chd truong dau tu g USD/m2. Chaing tdi cho rang véi vi tri dja ly gidp vaéi Trung Quéc trong
KCN Téan Truong MR Hai Duong 115 D& thdng qua QH 1/2000 120 0% ) . P R e .
KCN Phic dién MR Hai Duong 247  Coban hoan thanh GPMB, dang X3y l Xu huéng dich chuyén san xuat thi thi thi truong phia Bac sé c6 muc
7 dung ha tang ki thuat 100 N B oy t3ng trudng gia thué t&t hon thj trudng phia Nam trong thdi gian tdi.
KCN Pai An MR Hai Duong 227 Dbang thyc hién GPMB Mién HaNsi  Bic H3 Hung Hai  Vinh Quang
KCN KirTlThénh 2 Hai Duong 509 D4 thdng qua QH 1/2000 Bic Ninh Phdng Yén Duong Phic  Ninh Nguan cung méi tang trU'6’ng 67n dinh
KCN Thé Hoang Hung Yén 250 D3 duogc chap thudn cha truong dau tu :
KCN Nam Binh Xuyén Vinh Phtc 296 Dbang thyc hién GPMB Dién tich hap thu Q3/2024 Theo Cushman&Wwakefield, trong Q3/2024 thj truong mién B3c ghi
KCN Tam Duong 1 KV-I Vinh Phuc 162 Tién d6 GPMB dat 95% o N o L
KCN Théi Hoa - Lién Son — Lién Vinh Phuc 145  Dang GPMB & xay dyng ha tang ki 60 WDién tich hdp thu (T) & T§ 1& 13p ddy (P) 100% nhan thém 274 ha tur cac dy an KCN Gia Binh 2 (Bac Ninh) va KCN Luong
Hoa (@1 . thgt = ) 50 S0 Pién — Ngoc Lién (Hai Duong). Nang téng dién tich d&t KCN mién Bic lén
KCN Chau Minh - Bac Ly - Huong Bac Giang 106 B3 dugc chap thuan chu truong dau tu| ° } ,
Lam (GD 1) 40 60% ~16,700 ha, +1.7% qoq va +16.0% yoy. Nhin chng, Bac Ninh va Hai
a % Gi 5 5 thuan ch 3 30 B aa N . x
KCN Yén Lu Bdic Giang 120 B3 dugc chap thuan chu truong dau tu * 40% Phong I3 hai dia phuong d3n dau ngudn cung phia Nam, chiém hon 45%
KCN Phuc Son Bac Giang 124 D3 dugc chap thuan chu truong dau tu| 20 . ) . .
KCN Viét Han Béc Giang 147 B3 dugc chdp thuan chd truong dau tu 10 I 20% tong dién tich dat KCN.
KCN Hung Phi Thai Binh 209 Ba dugc chap thugn chi truong dau tu ; N 0% Chiing t8i cho ring nguén cung tai thi truong phia Bic s& tiép tuc ddi
KCN Bong Van (GD 1) Ha Nam 237  Ba dugc chap thuadn chud truong dau tu H3NGi BScNinh  H3i  HungVen  Hai Vilh  Quan
Téng cong 5,612 aror B Phg‘ng g te Dujng o N dao trong giai doan 2025-2028. Tap chung chl yéu tai H3i Phong va

Nguén: Cushman&Wakefield, Ban quén Iy cac KCN, TPS Research téng hgp Nguén: Cushman&Wakefield, TPS Research téng hop Hai Duong véi tdng dién tich khodng 2,719 ha (chiém 40%).



TRIEN VONG NGANH 2025

Dong von FDI vao Viét Nam lién tuc tang trudng

Q3/2024 So vai So vai
(Ty USD) Q2/2024 Q3/2023

Vvén Dang ky = 9.6 ty USD +6.5% +9.5%
Vén Thuc hién = 6.5 ty USD +4.5% +10.2%

Ngudn: B KH&PT, TPS Research téng hop

- Trong Q3/2024, thu hit vén FDI ca nuéc dat 9.6 ty USD, +9.5% yoy. Téng vén thyc hién dat 6.5 ty
USD, +10.2% yoy. Luj k& 9T2024, t8ng von dang ky va thuc hién dat 1an lugt dat 24.8 ty USD (+12%
yoy) va 17.3 ty USD (+8.9% yoy).

- Nhin chung, chat luong cac du an FDI ciing cai thién dang ké trong 9T2024, gid tri gia ting vé dau tu
méi va mé réng von thude cac finh vye nhu ban dan, ndng lugng, san xuat linh kién, san pham dién td.

- Nhiéu tap doan, doanh nghiép Ién trong nganh dién tr, ban dan déu d3 va dang cé k& hoach mé rong
d4u tu tai Viét Nam nhu: Samsung, Amkor, Foxconn, Quanicomm... Diéu nay cho thdy Viét Nam dang
ndi 1én 13 diém dén dau tu hap d3n trén toan cau.

I Bién ddng von FDI qua cac thang

Van thuc hién (T) mmm T¢ng v6n FDI (T) 3.6
S6 lugng Du &n cap méi (P) Ty USD
9.0 500
8.0 450
7.0 400 ,
o 24.8 Ty USD
6.0
300 972024
250
i 0 250
= 200

30
150 7.6 13.6

20 100 Ty USD Ty USD
1.0 0 R L
00 I I I m \/On dang ky mai

Vén diéu chinh
GOp von, mua ¢d phan
Ngudn: B KH&PT, TPS Research téng hop
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VIPS

TIEN PHONG SECURITIES

Singapore dan dau dong vén FDI vao Viét Nam trong 9T2024 véi tong von dau tu 7.4 ty USD, tuong
duong ty trong 30% trén tong sé.
30 Ty trong 30%
2.5 o :
o 20
[Ya)
215

Ty trong 25%
. 1
Tytrong13% Ty trong 12%

=10 I | l 1 1 Ty trong10% TV trong 10% I I
0.5 ( |
0.0 II.. III -l-.l-.ll _-IlI.-II _II-IIII- .__III-I_ =l IIII

Singapore Trung Quéc Han Quéc Hoéng Kong Nhat Ban Khac
Bién déng vén FDI dang ky vao Viét Nam theo déi tac qua cac thang, tr T1 — T9/2024

B3c Ninh dan dau thu hat von FDI 9T2024, véi 4.5 I Thu hat FDI theo flinh vuc, 972024
ty USD, chiém 18%
, Khac 36
Bac Ninh
18% = TP. H6 Chi Minh Tién ich 11

= Quang Ninh
® Ba Rja - VViing Tau BDS 44

® Binh Duong Ché bién, ché tao 156
= Ha Noi

Hai Phong - 5 10 15 20
Khac Ty USD

41%

Mot s6 du an FDI ding ky méi va tang von dang chd y tir ddu ndm 2024 dén na

Dia diém Chu dau tu Linh vuc Vén d3u tu  Hinh thic
Nha may san xuat, [3p rapvatht  B3c Ninh Amkor San xuat linh 107  Tangvén
nghiém vat liéu, thiét bj ban dan Technology kién dién ti ty USD
Dy 4n FCPV Foxconn B3cNinh  Tapdoan  San xuatlinh 9,457 Dang ky méi
Foxconn kién dién ti ty déng
Nha may Ché tao cac san pham dién  Bic Ninh Goertek San xuat linh 130 Tang vén
(, phuong tién thiét bj mang kién dién t&  triéu USD
Du 4n san xudt man hinh va linh kién B3cNinh  Samsung  S3n xuat linh 1.8 Dangky méi Da ky két bién ban
dién tor Display Viet  kién dién td ty USD ghi nhé dau tu
Nam
Nha may ITM Semeconductor B3c Ninh ITM San xuat linh 58  Tangvén
Semiconductor  kién dién t0  triéu USD
Vietnam
Du &n san xu3t va kinh doanh bdng  B3c Ninh  Victory Giant  San xudt linh 260 Dang ky méi
mach Viét Nam kién dién t&  triéu USD
Du &n c6ng nghé chinh xéc Luxcase Nghé An  Luxcase Viét  San xudt linh 299 Tang vén
Nam kién dién t&  triéu USD
Nha may 18p Advance Viét Nam Tién Giang Advance Viét  San xuét I6p 227  Tangvén
Nam triéu USD
ong ty TNHH Céng Nghé Shunsin  B3c Giang  Tapdoan  San xuat linh 2,000  Tangvén Pang xin cap phép
Foxconn kién dién ti ty dong

Ngudn: B KH&DT, TPS Research téng hop
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TIEN PHONG SECURITIES
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4.0% I e ~ T T T T T T - — xdng dau tang theo gia thé gidi la nhing Kim ngach XNK 10 Thang qua cac nam Nguén: Téng cuc Théng ké, TPS Research téng hop

tac dong chinh 1én CPI thang 10. A . . >
ac dong chinh 1én ang ) - Theo T8ng cuc Thang ké trong T10/2024, kim ngach XNK ca nuéc dat 69.2 ty USD (+11.8%
- Binh quan 1072024, Viét Nam van dang

. yoy). Sau 10T2024, t6ng kim ngach XNK dat 647.9 ty USD (+15.8% yoy), trong d6 xuat
kiém sodt tdt lam phét & muc +3.78% yoy.

0.0% ' ; khau +14.9%; nhap khau +16.8%.
- Chung t6i ky vong lam phat dugc kiém

2.0%

. - Chang tdi ky vong tang trudng thuong mai hang hod cla Viét Nam s& tiép tuc duoc clng c6
2.0% soat & muc thap trong muc tiéu sé tao moi

2018 2020 2021 2022 2023 2024 trudng thudn lgi cho tiéu dung va dau tu

Nguén: Téng cuc Théng ké, TPS Research tng hop trong 2025.

nhd (1) Nén kinh t& toan cu phuc hdi (2) Nhiéu hiép dinh thuong mai duoc ky két, va nang
cap quan hé ngoai giao véi nhiéu quéc gia, thi trudng quan trong (3) Dong vén FDI lién tuc
tang trong thoi gian qua s& cling c¢é kim ngach XNK trong tuong lai.

I Téng trudng GDP cua cac qudc gia ASEAN-6 I Viét Nam duoc du bao sé dan dau ting truéng GDP trong 10 ndm t6i

oo - = = ViétNam Phillipines Indonesia o K&t qua du bdo cla DBS cho thdy, 06 nén kinh t& chl chét trong
Malaysla Thai Lan Singapore o ASEAN (ASEAN-6) du kién s& duy tri tc do tang truéng GDP binh
15% 6.0% quan 5.1% hang nam cho dén 2034.
ASEAN-6 GDP growth rate = 5.1%
10% 50% - Déng chd y, Viét Nam dugc du bdo s& dan dau tang trudng, véi mic

tang 6.6%/ndm nhd cac yéu td (1) thu hat da dang dong vén FDI (2)
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Nguén: Trading Economic, TPS Research tﬁ’ng hop Nguén: Southeast Asia Outlook 2024 - 2034
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Duy tri cac loi thé canh tranh trong mat NDT nudc ngoai

I Chi phi xay dung KCN tai mét s& thanh phé chinh I Ty Ié dau tu ha tang trén GDP

trong Asia, Q2/2024
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a
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2.0%
500
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0 0,
Hong Singapore Bangkok Manila Kuala Ho Chi 0.0%
Kong Lumpur  Minh Cambodia Vietnam Indonesia Malaysia Asiaavg World Avg
Nguén: Asia Infrastructure, TPS Research
I Nhiéu du an ha tang giao thong dang duoc trién khai
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Nguén: Savills, TPS Research

VIPS

TIEN PHONG SECURITIES

Nhiéu Hiép dinh Thuong mai tu do (FTA) da ky k&t mang lai cho Viét Nam nhiéu loi thé canh trong
so véi cac qudc gia trong khu vuc. Dén nay, Viét Nam d3 ky k&t 17 FTA véi trén 60 quéc gia, vung
I3nh thd, trong s& d6 cé nhiéu ddi tac kinh t& I6n nhu Nhat Ban, EU, Anh, Trung Qudc, Han Quéc.
Viét Nam cling 1a mdt trong s6 it quéc gia thanh cdng ky két FTA véi EU, nén kinh t& 16n tha 2 thé
gidi. Chung t8i ky vong didu nay s& tiép tuc tht ddy manh mé hoat dong XNK va gia tng thu hit
dong vén FDI vao Vigt Nam.

Viéc lién ndng cap quan hé véi cac doi tac 16n trong 1-2 ndm gan day khéng chi gidp Viét Nam
nang cao vi th&, ma cdn tao loi thé canh tranh ddc biét. Hién Viét Nam cé 09 d6i tac chién luoc
toan dién, gbm My (thdng 9-2023), Nhat Ban (thang 11-2023), Uc (thdng 3-2024), Phap (thang
10-2024) va Malaysia (thang 11-2024). Bdn ddi tac trudc dé I3 Trung Qudc (thang 5-2008), Nga
(thang 7-2012), An DB (thang 9-2016) va Han Quéc (thang 12-2022).
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Ghi cha:
O — Hiép dinh song phuong

- Hiép dinh da phuong Nguén: TPS Research téng hop



TINH HINH KINH DOANH VA TAI CHINH CUA MOT SO CONG TY TRONG NGANH Y TPS

TIEN PHONG SECURITIES

I Bién dong KQKD 9T2024 so véi K& hoach 2024 I Bién ddng bién loi nhuan 972024 I Bién dong ROA & ROE 9T2024 I Bién ddng ng vay va D/E 9T2024
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Nguén: Fiinpro, TPS Research
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TINH HINH VA TRIEN VONG TiN DUNG 2025 VIPS

TIEN PHONG SECURITIES
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Nguén: SBV, TPS

. Tang trudng tin dung cda nén kinh té . Tang trudng cho vay khach hang cda 27 ngan hang niém yét

. 023 s Q3.2024 TB nganh Q3.2024
o
)
=

- Tinh ngay 7/12/2024, ting trudng tin dung cta Viét Nam dat khoang 12,5%, véi tong du no toan nén kinh t& dat trén 12,8 triéu ty dong. Tuy con
nhidu khé khdn dé& dat dugc muc tiéu ting trudng tin dung toan nén kinh t& & mic 15% vao 2024 nhung con s& nay phan anh nhiing né luc clia
Ngan hang Nha nudc trong viéc duy tri thanh khodn va diéu hanh chinh sach tin dung hop Iy nham hd tro nén kinh t&, ddc biét 13 trong bdi canh ap
e tir ty gid va lam phat. K&t thic Q3.2024, tang trudng cho vay khach hang cla cac ngdn hang ném yét dat muc trung binh 12%. Trong dé, ngan
hang Techcombank (TCB) c6 muc tang trudng vuot trdi nhat +20.8% Ytd trong nhém ngan hang tu nhan c6 vén hod 16n.

« Trong ndm 2025, Théng doc NHNN cho biét dy kién tang trudng tin dung ndm 2025 s& van gilt mic khodng 15%. Ngoai ra, NHNN ban hanh V3n
ban s& 9364/NHNN-TD ngay 14/11/2024, yéu cau cac t6 chic tin dung tap trung hé trg doanh nghiép thdo g& khé khan, thic ddy sdn xuat kinh
doanh; cac gidi phap bao gom tiét gidm chi phi, mién gidm phi khéng can thiét, cdng khai mic phi, don gian héa thi tuc cho vay, va tng dung cdng
nghé dé gidm I3i sudt. Qua do, cd thé thay quyét tdm clla NHNN dé dat dugc mic TTTD trong ndm t6i 13 rat 16n. Ngoai ra, trién vong TTTD trong
2025 rat tich cuc khi Vit Nam dang tré thanh diém dén cla cac doanh nghiép da qudc gia nhu NVIDIA s& gip thic ddy nén kinh t& va nhu cau von
trong nam sau.
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TiNH HINH TIEN GU1 TOAN NGANH YTPS

TIEN PHONG SECURITIES

. Tang trudng tién gdi cac ngdn hang niém yét Q3.2024 . Tién gui tir TCKT va dan cu (triéu ty VND)
2023 WQ4.2024 e Tingtrudng Q3.2024 (Ytd) 16 o o
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Nguén: SBV, TPS

« Luong tién gui cla dan cu vao ngan hang d3 dat muc ky luc gan 7 triéu ty ddng vao thang 9/2024, ting 6,5% Ytd. Chi trong thang 9, moi ngay cé trung
binh 1,090 ty ddng dugc gl vao hé thong ngan hang, chl y&u nhd cic ngan hang ting 13i sudt huy dong & nhidu ky han. Vigc 13i suat phd bién cho ky han
12 thang dao ddng tU 5,3% dén 5,8%/n3m, cao hon muc thap trudc dé, d3 gép phan thic ddy nguoi dan tdng tiét kiem. Tién gli tir cac t6 chic kinh t& cling
ting, dat hon 7,076 tridu ty ddng vao cudi thang 9, tdng 3.43% Ytd. Tdng phuong tién thanh toan trong hé thdng ngan hang, bao gdm tién guii, dén hét
thang 9 dat hon 14.03 triéu ty dong, t3ng gan 6% so véi cudi ndm trudc, thé hién xu hudng tang trudng 6n dinh trong hé thdng ngdn hang Viét Nam. Cu
thé hon, Trong nhém cac ngdn hang thuong mai I6n, MBB ghi nhan muc ting trudng tién gii an tuong nhat véi muc ting hon 11% Ytd. Cac ngan hang cé
muec t3ng 16n nhat la cac ngan hang nhd hon nhu LPB (+14% Ytd), MSB (+13% Ytd).

- Trong ndm 2025, 4p luc ty gid van dang hién hitu c6 thé khién mit bang I13i sudt cao hon khién tién gl ngan hang tdng nhe trong ndm 2025. Tuy FED
nhiéu kha ndng gidm I3i suat trong ndm 2025 nhung tinh hinh ngudn vén dang dugc hit vé cac kénh dau tu tai My nhu hién tai cd thé s& khién DXY van
khong gidm dang ké. Ngoai ra, tinh hinh thanh khoadn bat dong sdn van chua cé nhiéu chuyén bién tich cuc qua dang ké cé thé khién ngudi dan tiép tuc
tang tién gi ngan hang.



INH HINH LAI SUA ONG VA LAI SUA VIPS
TINH HINH LAI SUAT HUY DONG VA LAI SUAT CHO VAY ‘

TIEN PHONG SECURITIES

« Tinh dén thoi diém cudi thang 11.2024, I3i sudt huy dong van duy tri nén thap, dao dong trong muec tir 5.2% dén 6%. Tuy nhién, dau thang 12, mot s& ngan hang da cé nhidu
dong thai tang I3i sudt huy ddong nham thu hat ngudn vén. Lai sudt huy dong du doan cé thé tiép tuc tdng cho dén cudi ndm do nhu cau tin dung ting trudng manh hon huy
dong von. Dy bdo cho dau ndm 2025, I3i sudt huy dong sé& &n dinh hodc tdng nhe, véi sir phan héa rd rét gitta cac ngan hang. Nhém ngan hang quy mé nhd duy kign s& ap dung
muc 13i sudt cao hon dé thu hit ngudn von ti khach hang.

«  L&i sudt cho vay tai cdc ngan hang thuong mai hién dugc duy tri 6n dinh, dao déng tU 6,7% dén 9,1%/ndm ddi véi cac khodn vay méi va du no cii. Dac biét, I3i sudt cho vay
ngan han bang VND danh cho céc linh vuc vu tién chi khodng 3,7%/nam, thap hon muc tran 4%/ndm do Ngan hang Nha nudc quy dinh. L3i sudt huy ddong da gidm manh tir
10/2023 va dat muc thap nhat trong vong 3 ndm gan nhat. Song, xu hudng I3i suat thap nay khé cd kha nang s& tiép tuc dién ra trong 2025 do NHNN d3 phai gilt nén 13i
suat thap mdt thoi gian dai nham kich thich nén kinh té va dang khién &p luc ty gid quay tré lai sau mdt vai thang ha nhiét. Ngoai ap Iuc tir 13i suat diéu hanh, nhu cau tin dung
cla nén kinh t& cling d3 c6 muc ting rat dang ké khi tang trudng tin dung chi dat 5.7% trong thang 7 va hién tai d3 hon 12% vao dau thang 12. Do d6, nhiéu kha ning I3i
suat cho vay cla hé thdng ngan hang sé ting nhe trong 2025 dé tiép tuc thic ddy nén kinh t& v3 déng thoi hd tro cic doanh nghiép van con nghia vu ng.

( L&i sut huy déng Lai suat cho vay

L&i sudt huy ddng thap nhat ~ =====I|3i suat huy déng cao nhat
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Nguén: Finnpro, TPS
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TRIEN VONG NIM NGAN HANG 2025 ¢ TPS

TIEN PHONG SECURITIES

« Ty sudt lgi nhudn thuan tu 13i vay (NIM) cdia cac ngan hang tiép tuc suy giam trong Q3.2024, véi cac ngan hang thuong mai nha nudc giam 20 bps va
cac ngan hang thuong mai tu nhan gidm manh hon, [&n t6i 43 bps tai mdt s6 ngdn hang nhu Techcombank. NIM toan nganh tiép tuc gidm thém 20
bps con 3.25% trong Q3.2024. Nguyén nhan chinh la do loi suat sinh 16i trén tai san gidm va nhu cau tin dung cham. Chi phi von tang trong khi I&i
suat cho vay duy tri & muc thap dé hd tro nén kinh t& theo chd truong cia NHNN khign NIM cla nhiéu ngan hang tiép tuc thu hep. Cac ngan hang
phai canh tranh gay gat vé I3i suat cho vay, lam cho viéc cai thién NIM tré nén khé khan. Trong cac thang cubi ndm, NIM cda toan nganh ngan hang
du kién sé di ngang hodc gidm nhe. Chi phi v6n van cao hon so véi ndm 2023, trong khi I3i sudt cho vay khé tang. Cac ngan hang quy mé 16n va cé
chat lugng tai san t6t sé c6 loi thé hon trong viéc duy tri NIM.

- Trong ndm 2025, NIM duoc ky vong c6 thé phuc hdi tir ddy nho vao céc chinh sach hd tro cia Ngan hang Nha nudc va su cai thién cda thi truong bat
dong san khi ngudn cung 2025 clia nganh nay cao hon dang ké so véi 2024. Lai suat cho vay dang & mic thap nhat trong 20 ndm qua, tao diéu kién
thudn lgi cho viéc tang trudng tin dung va cai thién NIM.

NIM nhém ngan hang niém yét 9T.2024 Tuong quan NIM, YOEA, COF
NIM (%) (TTM) == NIM nganh e VEA (%) (TTM) e COF (%) (TTM) e NIM (%) (TTM)
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TIEN PHONG SECURITIES

« Ty I8 ng x3u cla cac ngdn hang Viét Nam d3 t3ng 1én muc 2.3% vao cudi thang 9/2024, gan bang mic cudi ndm 2023 nhung cao hon nhiéu so véi muc 1.64% cla nam 2022.
Ap luc ng xau gia ting do nhiéu khach hang gip khd khan tir dich Covid-19 va cac y8u t6 kinh t& khéc, dan dén viéc khdng thé dap (ng cac diéu kién vay méi. Bd dém du phong
no xau clia cac ngan hang cting dang méng dan, chi tuong duong muc trudc Covid-19, khién cac ngan hang phai duy tri chi phi trich 1p du phong & muc cao d8 bao vé tai san.
Trong Q3.2024, no xau cla cac ngan hang niém yét dat khoang 250 nghin ty dong, tuong (ng ty |é tang 2.25% QoQ. Ty 1& bao phl ng xau (LLR) clia cac ngan hang thuong mai
quéc doanh cling gidm xudng murc thap nhat trong 3 ndm qua. Cac ngan hang thuong mai tu nhan quy md nhd cé bd dém du phong thap hon, nhung van phai ddi mét véi ap luc
duy tri chi phi trich 1ap du phong cao. Diéu nay cho thay bic tranh ng xau cdia nganh ngdn hang dang cé xu hudng xau di, doi hoéi cac bién phap quan Iy rii ro chat ch& hon
trong thai gian t4i.

- Tuy nhién, cic ngan hang cé xu hudng xt Iy no xau vao cudi ndm. Do dé, két thic 2024, nganh ngan hang du kién ¢ thé ghi nhan mic ng xau gidm nhe so véi Q3.2024. trong
ndm 2025, ty 1& ng xau cla cac ngdn hang cé thé gidm xudng 1.8% duoc hd tro bdi cac bién phap quan Iy rli ro chdt ché hon va sy cai thién trong chat luong tai san. Tuy
nhién, chi phi tin dung du kién s& tang nhe do bd dém du phong hién khdng con day. Hé théng ngan hang sé tiép tuc d6i mat véi thach thic trong viéc xa Iy no xau, dic biét 1a
cac khoan vay lién quan dén bat dong san. Nhin chung, trién vong ng xau trong ndm 2025 1a tich cuc, nhung van can su quan Iy rli ro chit ché va cac bién phap hd tro tir chinh
ph( dé d3m bao su &n dinh cla hé thong ngan hang.

No xau va ty |é bao phl no xau toan nganh ngan hang No xau va ty Ié bao phu no xau cac ngan hang niém yét
5% e L o 200% 10% Lo s 250.00%
T\ |& NQ XaU (cOt trdi) Ty |& bao phli ng xau (cot phai) 180% Q4.2023 Q1.2024 Q2.2024 m(Q3.2024 e Ty Ié bao phungxau
4% 160% 8% L 200.00%
140%
3% 120% g ° 150.00%
100%
2% /—/ 80% °
60% 4% ® ® 100.00%
[ ] [ ]
1% 40% o ®® o} U ° . ®
20% 2% ® )| o ® of ®] 50.00%
(] [
ERRERRRE TEEbe
N N N N & N & & N N N 0% 0.00%
~ § 8~ § 8 ¥ § § N8 § A B3 2 SR8 3E8323382pRBE28EB2E
o o o S o o o S o o & < < M m v T ¥ J S S =204 0vonwvuntkEEFEsS>>S?> >

Nguén: Finnpro, TPS



DINH GIA NGANH NGAN HANG DANG THAP HON MUC TRUNG BINH 5 NAM VTIPS
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. Dinh gia nganh ' Dinh gia cac ngan hang trong nganh
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Murc dinh gia cia nganh ngan hang hién tai van tuong ddi thap: P/B hién tai la 1.52x, hién van dang thap hon thap hon muc dinh gid trung binh
5 ndm 1.76x.

RUi ro: TV |é ng xau clia nganh ngan hang dang c6 chuyén bign phuc tap khién viéc trich 1ap cla cdc ngan hang trd nén khé khan va 3nh hudng
dén loi nhudn cha toan nganh. Ngoai ra Théng tu 06/2024/TT-NHNN gia han va gitt nguy&n nhém no véi mét s6 cong ty khién ty 18 ng xau trong
2024 khong phan anh hoan toan tinh hinh no xau cla toan nganh. Viéc nay 1am mot nhém no khé doi cé thé dién ra ddng loat khi thoi han Thong
tu k&t thic khién ty 18 no xau tdng manh hon nia.



TiNH HiNH KINH DOANH VA TAI CHiNH cUA DNNY TIEU BIEU TRONG NGANH

Thu nhap lai
thuan (ty dong)

TTNI
(%YoY)

ChiphiHD  TT chi phi

Chi phi duphong LNST (ty

TT LNST
(%YoY)
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BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX
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2025

TRIEN VONG NGANH
CANG BIEN

DU DIA TANG TRUGNG VAN CON NHIEU

BSi canh Kinh t€ Vimd [ Xu hudng thi trudng ching khoan & Danh gid trién vong nganh [ Cohdiddutu [




CAP NHAT NGANH 2024

San luong hang hoa qua cang bién

» Theo Cyc Hang hai Viét Nam, t6ng khdi luong hang hod thdng qua cang bién
972024 dat hon 640 triéu tan, tdng +14% yoy.

» Hang container dat hon 22 triéu TEU sau 9T2024, +19% yoy. Vé co cau, theo sb
lidu méi nhat tir Cuc Hang hai Viét Nam, sau 872024 san luong container xuat khau
dat 5.9 triéu tan, +10% yoy; nhap khau dat 5.8 triéu tan, +6% yoy; N6i dia dat 6.5
triéu TEU, +19% voy.

» Dong lyc chinh dén tir (1) nén kinh t& toan cau dad c6 xu hudng phuc hdi (2) nhu cau
nhap khau hang hoa d&n sém hon moi n3m.

Cang bién Hai Phong
» Theo Cuc Théng k&, TP. Hai Phong, trong thang 11/2024, san lugng hang héa théng qua

cang du kién udc dat 21.60 tridu tan, +1.19% mom va +16.9.% yoy.. Tinh chung 1172024,
hang hda théng qua cang bién trén dia ban Thanh phé dat 167.39 triéu tan, +11.1% yoy.

I San luong hang héa thdng qua cang bién Hai Phong
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Nguén: Cuc Théng ké TP. H3i Phong, TPS Research

Triéu tan

l San luong hang héa théng qua hé théng cang

bién Viét Nam
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Cang bién Ba Ria Viing Tau
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I San luong container luy k& 8 thang dau ndm
giai doan 2020 - 2024
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Nguén: Cuc Hang hai Viét Nam, TPS Research

» Hang hod thdng qua cang bién tinh Ba Ria - Viing Tau tiép tuc ghi nhan tang trudng an tuong. Sau 1172024,
tng hang hod thdng qua cdng bién trén dia ban tinh dat 83.9 triéu tan, +23.97% yoy. Viéc hoan thanh nao
vét ludng hang hai Cai Mép Thi Vai xudng -15.5m d3 gilp khu vuc cang dén thém nhiéu tau trong tai 16n,

thidc ddy san lugng hang hod thng qua.

. San luong hang héa thong qua cang bién BR-

VT duy tri nhip tdng truéng cao
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Nguén: Cuc Théng ké BR-VT, S6 KHPT BR-VT, TPS Research



TRIEN VONG NGANH CANG BIEN 2025

Kim ngach XNK hang hoa phuc hadi tich cuc
» Theo Téng cuc Thdng k&, tdng kim ngach XNK ca nudc thang 11 va 1172024 dat
66.4 ty USD va 715.55 ty USD, Ian lugt +9% yoy va 15.4% yoy. Trong dé:

+ Kim ngach XK thang 11/2024 dat 33.73 ty USD, -5.3% mom va +8.2% yoy.
Luy k& 1172024, kim ngach XK dat 369.93 ty USD, +14.4% yoy.

« Kim ngach NK thang 11/2024 dat 32.67 ty USD, -2.8% mom va +9.8% yoy.
Luy k& 1172024, kim ngach NK dat 115.24 ty USD, +15.4% YoY.
» Chung t6i ky vong trong ndm 2025, hoat ddng XNK s& cé nhiéu du dia tang trudng
do (1) lam phét toan cau da ha nhiét (2) Nhu cau cla thj trudng quéc t& hdi phuc
theo lan song ha I3i suat cla cac ngan hang trung uong.

Dong von FDI tao ddng luc tang truéng cho XNK
» Trong Q3/2024, thu hit vén FDI ca nudc dat 9.6 ty USD, +9.5% yoy. Tong vén thuc

hién dat 6.5 ty USD, +10.2% yoy. Luj k& 9T2024, t6ng von ding ky va thyc hién
dat 1an lugt dat 24.8 ty USD (+12% yoy) va 17.3 ty USD (+8.9% yoy).

I Bién ddng von FDI qua cac thang
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Bién dong CPI cla cac nén kinh t& l16n
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Nguén: Téng cuc Hai quan, Tradingeconomics, TPS Research tong hop

» Trong bdi canh tinh hinh kinh t& toan cau con nhiéu khd khan, tinh hinh sdn xuat c6ng nghiép cba Viét Nam
thang 11 va 1172024 van ghi nhan xu hudng tich cyc. Chi s& PMI va IIP déu tiép tuc ghi nhan ting trudng,
IP thang 11/2024 ting 2.3% mom va 8.9% yoy; PMI dat 50.8 diém.
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» Nguén cung tang manh, ap luc canh tranh ngay cang Ién:
o B&n container s6 3&4 (PHP) va bén s& 5&6 (Hateco) tai Lach Huyén hién dang duoc

gap rut trién khai, c 02 dy an déu du kién s& di vao khai thac trong Q1/2025. Theo dd,
tong cong suat tang thém tai khu vyc cdng bién Hai Phong I3 khodng 1.93 tridu
TEU/nam.

Giai doan 3 cdng Nam Dinh Vi cling dang duoc GMD tién hanh xay dung, du kién di vao
hoat ddng tir cudi 2025, du an s& nang t6ng cong sudt thit k& lén 2 trieu TEU/ndm, cd
kha ndng tiép nhan c& tau container 1&n t6i 48,000 DWT.

Chung t6i udc tinh khi 03 dy an trén di vao khai thac trong 2025 s& khién cho nguén
cung khai thdc cdng tai Hai Phong tang thém 3.58 triéu TEU/ndm va s& khién tinh trang
du thira cong suat cang tang trd lai. Ching t6i du bo sdn lugng container qua cang bién
Hai Phong dat t6c dd tang trudng 15% trong 2024 va tlr 5% - 8% cho 2025-2027F, ty
|& du thira c6ng sudt du kién 1an lugt 12%/36%/33%/36% trong 2024/25/26/27.

Bién ddng cdng suat khai thac cdng khu vuc Hai Phong
Tinh trang du thira cé thé tang manh tir ndm 2025

14
12
10

@

Triéu TEU

N
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Nguén: VPA, TPS Research udc tinh

TP. Hai Phong trong nhiing ndm gan day lién tyc thu hdt ngudn vén dau tu tryc tiép tur
nudc ngoai, dan dau ca nudc vé lugng FDI 16n d6 vao.

Hé thdng khu céng nghiép I16n va tam cd, tao du dia khai thac 6n dinh cho cac doanh
nghiép cang khai thac.

Hé théng ha tang logistics cd kha nang két néi cao.

VIPS

TIEN PHONG SECURITIES

» Khong gdp ap luc vé ngudn cung méi. Trai véi khu vuc cang bién Hai Phong, khu vuc cang
bién BR-VT trong ndm 2025 s& khdng xuat hién thém cang bién méi. Trong khi du an
Gemalink 2A, cdng sudt 600,000 TEU/n3m, hién van dang xin gidy phép xay dung, do dé du
ki€n sém nhat d&n ndm 2026 thi khu vuc cang bién Ba Rja Viing Tau méi ghi nhan ngudn
cung méi. Do d6, ching tdi cho rang ap lyc canh tranh vé gid béc dd sé& thap hon so véi khu
vuc cang bién Hai Phong.

» Sau 9T2024, cum cang Cai Mép thi Vai dang dat cdng suat khai thac t6t nhu TCIT dat
80% cong suat thiét k& véi san luong 1.4 triéu TEU, Gemalink dat 87% c6ng suat thiét ké
véi 1.3 triéu TEU.

» Cac du an ha tang quan trong dugc khéi cdng gop phan gidm tai cho QL51, dong thoi
giGip luu théng hang héa thong sudt, khai thac t6i da cang bién Cai Mép - Thi Vai.

(1) Dy an cau Phudc An, khdi cong T6/2023, gidp rdt ngan 30km qudng dudng van
chuyén tr mién Tay Nam Bd va nguoc lai. Du kién hoan thanh thang 6/2027.

(2) Du an Cao tdc Bién Hoa —
Viing Tau, khéi cong T6/2023,
GD 1 ¢6 t6ng chiéu dai 53km,
cong tac GPMB da hoan thién
99%, du &n giup tang tinh két
ndi lién vung, phat huy t8i da lgi
thé& cdia cdng Cai Mép Thj Vai. Dy
ki€n hoan thanh co ban trong
2025 va dua vao khai thac tUr
2026.

(3) Du n dudng 991B, ndi QL51
v6i khu vuc cdng CM — TV, t6ng
chiéu dai 9.7km, dugc khdi céng
T5/2018, du kién hoan thanh
trong nam 2024.




TINH HINH KINH DOANH VA TAI CHINH CUOA MOT SO CONG TY TRONG NGANH Y TPS

TIEN PHONG SECURITIES
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NGANH CHAN NUOI HEO VIET NAM SE BUOC VAO THOI KY
CAI CACH TU NAM 2025 DEN 2026
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DU BAO SAN LUONG DAU RA VA SAN LUONG TIEU THU THIT HEO TOAN CAU GIAM DUGI 1%YOY VAO NAM 2025 VA |

TIEN PHONG SECURITIES

- San luong san xuat thit heo th& giéi ndm 2025 du ki€n khoang 115.1 triéu tan, giam 1 DY P30 sanluong san xust va tieu thy thit lon toan cau nam 2025 (Tricu tan)
B San lugng cung Tiéu thy +/- san lugng dau ra (%yoy) + +/- 5an lugng tiéu thu (%yoy)

0.8%yoy do luong cung giam xudng & Trung Qudc va EU vuot qua so véi luong cung 1163 1160 e 159,
4.6 115.5 1146 113.8 ’

tang lén & Hoa Ky, Viét Nam va Brazil. Cu thé: Loa126% 1133
; , 110 107.2 10%
<»*Nhém quoc gia duoc du bao tang san luong trong nam 2025: .
100 96.1 0 5%
? . ? . 7 Ve 2 LN n [ Y n 95 2
»San lugng thit heo o0 Brazil udc tinh khoang 4.6 triéu tan, tang 1.2%yoy nho nhu cau 19%
90 0%
-0.8% -0.7%

xuat khau manh va chi phi dau vao thap hon.
80

»>San lugng thit heo cda Hoa A|7<y dy kién khoang 12.9 triéu tan, tang 2%yoy do sy gia 2020 2021 2022 5073 2024 035
tang vé so lugng heo giét mo va s6 lugng heo trén moi Itra. Ngoai ra, 1gi nhuan cua B Du béo san luong san xut thit lon cia mét s& quéc gia ndm 2025 (Triéu tan)
nganh dugc cai thién vao ndm 2024 va chi phi thic dn thap hon duy kién sé tiép tuc ho 2024 " 2025 *+-Sén luong déu ra (Triéu tan)
o 0.26
tro tang trong lugng heo. 28 oos 014 011 004 002 o000 000 002 006 050
¢ A A uw . o ) -0.35 0.00
»>San luong thit heo ¢ Viét Nam du kién dat 3.8 triéu tan, tang 3%yoy nho du kién mo ;‘g -
rong dan lon khi kha ndng kiém soét dich ta lon chau Phi (ASF) duoc cai thién. 20 I oo
10 ’
<*Nhém qudc gia duoc du bao giam san lugng trong nam 2025: o R T8 ! = EoE s s s s I
2 . 2 ~ e ? A a2 3 S © o =) o B = S B = 2
»San lugng thit heo 0 Trung Quoc du kién khoang 55.5 triéu tan, giam 2.2%yoy do = 2 2 @ 5 8 2 c e s -
. 2 ol s v N «? ~ n o =] > =2 o
giam s0 lugng heo nai trong nam 2024 lam giam s6 lugng heo giét mo trong nam 2025. = -
Bén canh d6, do anh hudng cla bat 6n kinh 1€, nguoi tiéu dung Trung Quéc chuyén Mbu béo san luong tidu thu thit lon cia mét s& quéc gia ndm 2025 (Tridu tan)
hudéng sang tiéu thu nhiéu hon thit gia cdm thay cho thit heo cling lam giam dong lyc 2024 " 2025 *+/-San lugng tiéu thy (Triéu tan)
cung thit lon trong nam 2025. ;g 01 01 01 o1 g5 g9 00 oo oo O %
»>San lugng thit heo cla EU du kién khodng 20.9 triéu tan,giam 1.6%yoy do gid thit heo so (03) 02
giam. 40 (0.4)
30 (0.6)
- San lugng tiéu thy thit heo toan cdu nam 2025 du kién 113.782 triéu tan, gidm 20 (@ 5o
an . .2 2 ~ N 2 A 10
0.7%yoy do tiéu thu thit heo gidam manh & Trung Quéc va EU. Cu thé, san lugng tidu 0 I [ | - - - - - _ _ _ B gi;
thy thijt heo ndm 2025 & Trung Quéc duy kién 56.8 triéu tan va EU du kién 18.1 triéu tan, 2 ¢ & § 3§ & § % 8§ ¢ s
g = g ° 2 & g & £ -
s> = T £ <

Trung Quéc

gidm 1an luot 1a -2.0%yoy va -1.6%yoy trong bdi canh do sy khéng chdc chan vé nén kinh
t& va thj hi€u nguoi tiéu dung thay ddi sang cac san pham gia cam. ] .
Ngudn: USDA & TPS research tong hop



DU BAO NHAP KHAU VA XUAT KHAU THIT HEO TOAN TANG LAN LUQT LA 2.3%YOY VA 1% TRONG NAM 2025

VIPS

TIEN PHONG SECURITIES

- Xuat khau thit heo toan cdu ndm 2025 du kién ghi nhan 10.4 triéu tan, ting 1%yoy, nho ting trudng xuat khau tir Hoa Ky va Canada vuot qua su sut giam xuat
khau tir nhém qudc gia Chau Au. Cu thé: Xuat khau cta Canada udc tinh ghi nhan 1.5 triéu tan, ting 0.7%yoy. Xuat khau thit cia EU udc tinh ghi nhan 2.95 triéu tan,
tdng 1.7%yoy do ngudn cung danh cho xuat khau gidm va cc han ché thuong mai lién quan dén ASF van con hidu Iyc.

- Nhap khau thit heo toan cdu ndm 2025 du kién ghi nhan 9.0 triéu tan, ting 2.3%yoy do tang trudng nhap khau clia Trung Qudc ting cao. Cu thé: Nhap khau clia Trung
Qudc udc tinh ghi nhan 1.4 tridu tan, tdng 7.7% voy. Nhap khau clia Hoa Ky udc tinh 547 ngan tan, ting 1.5%yoy. Nhap khau clia Han Quéc udc tinh 795 ngan tan, ting
1.3%vov.

I Du bdo xuat khau thit heo cia mot s& qudc gia ndm 2025 (Ngan tan)

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

2024

W 2025

Mexico -

Nga gy

+ +/- S3n lugng xudt khau (Triéu tan)

20

Anh Quéc O

2

Trung Quéc 0

2

¢ 5

Uc

Singapore |

*

Quéc gia khéc 0

5

120

100

80

60

40

I Du bdo nhap khau thit heo cia mdt s& qudc gia ndm 2025 (Ngan tan)

1,600

1,400

1,200

1,000

800

600

400

200

2024

Mexico

Nhat Ban

H 2025

‘ 1

Trung Quéc

Han Quéc

# +/-San lugng nhap khau (Triéu tan)

120

100

N

Anh Quéc Philippines Hoa Ky

Ngudn: USDA & TPS research t6ng hop
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NGANH CHAN NUOI HEO & VIET NAM SE BUGC VAO THOI KY CAI CACH TU NAM 2025 DEN 2026 Y IPS

- Cung véi sy thay ddi v& mdi truong kinh t& trong nudc va toan cdu, nganh chidn nudi heo
dang va s& budc vao giai doan chuyén ddi quan trong. Du kién, nganh s& dién ra mdt cudc
cai t6 sau séc trong giai doan 2025 — 2026. Cy thé:

/7
0.0

*,

D)

Nhing thay ddi vé cung cau thj truong thac day cai to: Nguoi tidu dung ngdy cang
chdi y hon dén van dé stc khoe va an toan thuc phdm. Bén canh dé, chi phi san xuat
ngay cang tang, tinh hinh dich bénh ngay cang phtc tap lam giam hinh thdc chan nudi
néng hé. Trong khi d6, thi phan cla cac doanh nghiép chan nudi khép kin quy mo 16n
ngay cang tang nho loi thé vé chi phi sdn xuat va ty 18 hao hyt thap.

Poi méi cong nghé sé dong mot vai trd quan trong: Cong nghé s& duoc ap dung
nhiéu hon vao finh vuc chdn nudi dé nang cao hiéu qua, ddc biét la hinh thic chan nubi
trang trai. Cac c6ng nghé dugc st dung dé theo ddi stc khde cho heo, 6i uu héa cdng
thic thitc 8n va gidm bét tac dong t6i moi truong.

Mbi truong chinh sach thic day hdi nhap nganh: Luat chdn nudi ndm 2018 ¢ hiéu
e tlr 2020 nghiém cdm hanh vi chan nudi trong khu vuc khdng dugc phép cla thanh
phd, thi x3, thj tran, khu dan cu. Cac dia phuong c6 5 ndm chudn bj, han chét d& ngay
1.1.2025, budc phai di doi cac co sd chan nudi khéng phu hop. Quy dinh nay sé khién
mot s& hd chdn nudi quy md nhd phai nglng hoat ddng néu khang thé di doi, Iam ngudn
cung bj thu hep. Pay la co hdi 16n cho cac doanh nghiép chdn nudi quy mé Ién mad rong
thi phan.

« San luong thit heo cda Viét Nam ndm 2025 du kién ghi nhan 3,765 ngan tan, tang 3.0%yoy
nho du kién mé réng dan heo sau khi khdc phuc hu qua con bdo Yagi va dich t3 heo Chau
Phi duoc kiém soat t6t hon.

- Tiéu thu thit heo cta Viét Nam du bdo khodng 3.9 triéu tan vao nam 2025, tang 3.3%yoy
va 4.7 triéu tan vao ndm 2030, tuong (ing véi mic tang trudng binh quan 3.1%/nam.

TIEN PHONG SECURITIES
I Thi phan chan nudi trang trai ngay cang tang (%)

W Nong HO CN trang trai
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Nguén: USDA & TPS research t6ng hop



TINH HINH XUAT KHAU, NHAP KHAU THIT VA CAC SAN PHAM TU THIT CUA VIET NAM Y IPS

TIEN PHONG SECURITIES
- Trong Quy 3.2024, Viét Nam xuat khau duoc 5.3 nghin tan thit & s3n pham tU thit, tuong ¢ng 24.85 triéu USD, gidm 14.4%mom vé luong va gidm 4.2%mom V& gia trj va
giam 8.4%yoy V& luong va gidm 12.45yoy vé gia tri. Thit va san pham thit cla Viét Nam duoc xuat khdu ch y&u sang cac thij truong thudc khu vuc Chau A. Trong dé, Viét
Nam xu&t khau sang Hong Kdng udc tinh 2.46 nghin tan (chiém 62.5% t6ng kim ngach xuat khiu thit & san pham thit cia Viét Nam trong Quy 3.2024), gidm 4.1%mom,
tang 5.4%yoy; tuong duong 15.54 triéu USD, tang 6.1%mom, tang 9.8%yoy trong Quy 3.2024.

-Trong Quy 3.2024, Viét Nam nhap khau 221.16 nghin tan thit & san pham thit, tuong tng 473.31 triéu USD, tdng 2.5%mom va ting 4.2%yoy vé luong va ting 14.7%mom
va gidm 0.8%yoy vé gia tri. Vit Nam nhap khdu thit & cac san pham thit chl y&u tir An D6 (chim 22.9% t6ng sdn lugng nhap khau thit & san pham thit cla Viét Nam
trong Quy 3.2024), Bi, Hoa Ky, Nga, Ba Lan, Uc, Han Qudc va Brazil..Viét Nam dang ting cuong nhdp khau tir cac qudc gia An D9, Uc, Han Quéc va Hoa Ky va gidm nhap
khau tU cac thi truong khac.

-Trong Quy 3.2024, Viét Nam nhap khau 32.01 nghin tan thit heo, ting 17%mom va gidm 32.4%yoy, tuong duong tri gid 72,51 triéu USD, tdng 18%mom va giam 39%yoy.
Nhap khau thit heo cla Viet Nam cé xu hudng ting k& tir thang 5.2024. Viét Nam nhap khau thit heo ch y&u tUr cic quéc gia Brazil, Nga, Canada, Duc va Ha Lan. Trong
ndm tdi, ngudn cung cba Viét Nam dugc duy bdo 13 kha 6n dinh, nén kha ndng sé& khdng xay ra hién tuong ting nhap khau dot bién.

ICU cdu thi trudng xudt khau thit va san pham tir thit cda Viét Nam ICor cau thi truong nhap khau thit va san pham tur thit cGa Viét Nam ICor cau thi truong nhap khau heo cla Viét Nam (% luong)
(% luong) (% kim ngach)

A A ; N ~ RN . ] i | m DU B Thj trud 3
W Hong Kéng HBi M Hoa Ky Trung Qudc B Thij truong khac Brazil Nga Canada Buc Thi truong Khac

0% 0% I I

Quy 11.2024 Quy 112023 Quy 3.2024 Quy 3.2023 Quy 3.2024 Quy 3.2023
Nguon: USDA & TPS research t6ng hop
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SAN LUONG TACN KY VONG GIAM DAN, GIA TACN ON DINH HON DO THI PHAN CHAN NUOI TRANG TRAITANG LEN ¢ TPS

TIEN PHONG SECURITIES
« M6 hinh chan nudi trang trai dang dinh hinh lai nganh chan nu6i Viét Nam, giip nganh chan nudi clia Viét Nam ngay cang bén viing khi giam bot tac ddng cda dich bénh
va bién ddng gid thic 3n chan nudi téi nganh. Véi loi thé vé quy md, co s& ha tang va von da gilp cac doanh nghiép chan nudi dé dang 4p dung cng nghé cao vao qua
trinh chdn nudi, gidp gidm gid thanh chan nudi, ddc biét Ia tiéu tdn it thac 8n trén 1kg tang trong.

*TU s6 liéu AgroMonitor cho thay, tdng san lugng thic 8n chdn nudi toan qudc binh quan giai doan 2022 — 2024 khoang 22 triéu tan, trong dé trén 50% 13 thic 3n chan
nudi danh cho chan nudi heo. Tuy nhién, san lugng thic dn chdn nudi danh cho heo dang cé xu huéng gidm dan, tir 11 triéu tan ndm 2023 con 8.7 triéu tdn ndm 2024,
gidm 20%yoy. San luong thic 3n chdn nudi danh cho heo gidm mdt phan Ia do san lugng chdn nudi heo gidm xudng do anh hudng cla cac dot dich ASF. Tuy nhién, san
luong thitc 3n chdn nudi gidm xudng cling phan anh hiéu qua chdn nudi ngay cang tang 1én. Khi mé hinh chan nudi trang trai khép kin tang Ién, cac céng nghé hién dai
duoc dua vao ap dung, hiéu qua chan nudi tdng, san luong thic 3n trén 1 kg heo hoi s& ngay cang gidm xudng, cling 1am gidm bét san luong thic 8n chdn nudi ma van
dam bao san lugng thit heo tang Ién.

San lugng thirc 3n chan nudi cho Heo

San lwgng thirc &n chan nudi cho heo (Triéu tan) Tang trwdng (%yoy)

20 40%
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14 20%
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0 -30%
2016 2017 2018 2019 2020 2021 2022 2023 2024*

Nguon: AgroMonitor & TPS research téng hop



TOM TAT TINH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH

VIPS

1 BAF

2 DBC

3 MML

4 VSN

5 HAG

6 VLC

HOSE

HOSE

UPCoM

UPCoM

HOSE

UPCoM

DTT 9M/24

AL

3,927

9,962

5,446

2,321

4,194

2,199

% YoY DTT

8.32%

17.26%

4.59%

-8.16%

-16.70%

-6.37%

LNST 9M/24

AL

215

530

89

851

70

% YoY LNST

322.25%

2757.50%

77.42%

1.02%

15.22%

-76.17%

EBITDA/ (No vay

ngan han + I3i vay)

0.53

0.29

0.20

1.59

049

1.23

Vén vay/
VSCH

0.82

0.87

1.16

0.14

0.82

0.02

Bién Iai gop Bién Iai rong

TTMQ3/24 TTMQ3/24

9.90%

13.08%

23.03%

24.47%

29.67%

27.34%

3.34%

4.27%

-2.30%

3.44%

32.16%

4.45%

ROE

8.36%

10.31%

-3.02%

8.43%

24.89%

1.71%

P/E x
(AEREL

P/B x
((AEREL

09/12/24) 09/12/24)

2541

13.24

-53.46

13.39

6.84

55.55

213

1.40

1.76

113

1.59

097

Mkt cap

9,136

7,498

1,442

13,323

3,570

TIEN PHONG SECURITIES

Thay doi
gia tir dau

37.55%

15.81%

-29.36%

-16.52%

-4.55%

12.03%

Ngudn: Finn & TPS Research tdng hop
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TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES

2025

TRIEN VONG NGANH
VAT UEU XAY DUNG

PHUC HOI MANH ME VA TIEP TUC TIEN VE PHIiA TRUGC NHO
NHU CAU PHUC HOI VA DAU TU CONG
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TIEN PHONG SECURITIES
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CAP NHAT TiNH HINH VON TU NGAN SACH NHA NUGC

KE HOACH DAU
TU CONG

TINH HINH DAU
TU CONG TiNH
DEN 11/2024

Trong nam nay, udc tinh von dau tu khu vuc nha
nudc dat 657.000 ty dong voi muc tiéu gidi ngan
95%. Trong d6, cac du an tiéu bidu cé thé ké dén
v6i cdc du an Du 4n Vanh dai 3, Cao tdc Bién Hoa -
Viing Tau Cao tdc Khanh Hoa - Budn Ma Thudt, vv.

Nguon vén dau tu tir ngan sach Nha nudc dang
dugc Chinh phd, Thi tudng, cac B6, nganh va dia
phuong tap trung thic ddy manh mé&. Trong thang
11/2024, udc tinh s von thyc hién dat 75,9 nghin
ty dong, tang 5,6% so vai cung ky ndm 2023. Ly
k& 11 thang ndm 2024, t6ng von dau tu thuc hién
tir ngan sach Nha nudc dat khodng 572,0 nghin ty
dong, bang 73,5% k& hoach nam, tang 2,4% yOy
(trong khi cung ky ndm 2023 dat 76,3% k& hoach
va tang 24,3%).

Nhu vay, s& vén con lai chua phan bd chi tiét 13
29,100 ty dong. Trong do, vén ngan sach trung
uong la 7,300 ty dong (cda 21 bd, co quan va 20
dia phuong), von can doi ngan sach dia phuong la
21,800 ty dong (cta 24 dia phuong).
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MOT SO DU AN DAU TU CONG TIEU BIEU
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Dudng tinh 745

— \/anh dai 3 ==Cao toc ===Qubc Id
\ Quédc “335\ Binh Duong

Tinh 16 10

Long An

8én Lic - Long Thanh

PUONG VANH DAI 3 Bl QUA TPHCM

Vanh dai 3 TPHCM di qua TPHCM, Binh Duong, Dong Nai, Long An, giai doan
mot dai hon 76 km, quy md 4 1an cao tdc cung dudng song hanh, tdng muc dau
tu gan 75,400 ti dong. Dy an da bat dau khéi cong tir thang 06/2024. Tinh dén
thoi diém thang 7/2024, khéi lugng Vanh dai 3 qua TPHCM dat hon 11%, qua
tinh Binh Duong dat 18% va Long An dat 25% khdéi lugng.

Theo k& hoach, dy an Vanh dai 3 s& hoan thanh co ban, théng xe du an cudi
nam 2025, khai thac toan tuyén ndm 2026.

DU AN SAN BAY LONG THANH

San bay Long Thanh I3 du &n san bay dat chudn 4F theo phan cdp T4 chirc Hang
khong dan dung Quéc té (ICAO) hudng dén trd thanh mot trong nhitng trung tam
trung chuyén hang khong qudc t& ctia khu vuc. Tdng mic dau tu cda du &n 13
336,630 ty dong, trong do giai doan 1 1a 114,450 ty dong va dy kién giai doan 1
khanh thanh vao nam 2026.

Tinh d&n dau thang 06/2024, nha thau thi cong hoan thanh 100% két cau bé
téng dam san tang 1. Tién d6 thi cdng theo danh gia dang vuot tién d6 phan thd
20 ngay va vuot tién do tong thé géi thau 10 ngay so véi tién dd hop ddng theo
bao cdo tr ACV.



TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TIEU BIEU TRONG NGANH VTIPS
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(9T.2024) (9T.2024) Bién I3i gop Bién I3i rong nggfﬁ;{ i'\:gl‘c‘:,‘;) e T (g X;r{,',:,‘,’)a) (;zai{xz/?gz)
1 LG HOSE 1,709 95 4276%  72% 15% 6.21% 041 038 628% 1205 0.77 1941 -12.22%
2 HUT HOSE 19,750 127 52100% 334% 8% 0.55% 0.18 076 078% 21023 161 14102 -21.78%
3 VG HOSE 8139 766 871% 274%  15% 7.52% 032 081 1027% 1331 134 10475  -2065%
4 LGC HOSE 1,889 640  8572%  69% 69% 4811% 153 233 2516% = 1423 344 13191 3475%
5 SNz HOSE 4192 1,198  1252%  23% 40% 27.24% 226 039  1521% 1295 197 12795  27.19%
6 CTR HOSE 9108 388 1210% 4% 7% 4.32% 0.94 089 2850% 2597 815 13783  3696%
7 PC1 HOSE 7538 578 4666% 522%  19% 7.05% 056 146 887% 1739 150 8172  -876%
8 SIG HOSE 4064 520 215% 2% 21% 11.31% 037 073  747% 1593 113 8002  35.09%
9 CTD HOSE 16020 267  47.40% 125% 4% 1.55% 0.10 027 393% = 1962 076 6605  -392%
(10 HHV HOSE 2298 368 2591%  19% 39% 13.30% 0.89 197  437% 1265 0.90 4798  -24.56%

D{ liéu dugc 18y dén BCTC Q3.2024; dit liéu giao djch dén 16/12/2024 Nguén: FinnPro, TPS



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX
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. Pinh gia P/B nganh so véi VNINDEX
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Dién bién gia thép Trung Qudc va Viét Nam qua cac ndm Tiéu thu thép tai Viét Nam
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Nguén: Widata, TPS

« Tinh chung 11 thang dau 2024, tong san lugng tiéu thy thép tai Viet Nam dat 22.29 triéu tan, ghi nhan ting 16% YoY. Trong dé, thép tdn ma ghi nhan muc ting manh nhat
42.5% YoY dat 4.6 triéu tan tU nén thap ndm 2023. Thép xady dung chiém ty trong I16n nhat trong co cau tiéu thy thép Viét Nam trong 10 thang dau ndm véi gan 10 triéu
tan tidu thy, ting khodng 16.4% YoY. Nhu vay, tinh hinh tiéu thu thép trong 2024 d3 c6 nhiing chuyén bién tich cuc nho cic du dn dau tu cong duoc ddy manh sau thang
03.2024 dé thic ddy nén kinh t&. Méc du gia thép ndi dia tai Trung Quéc dang cé nhiéu chuyén bign bat lgi cho thi truong trong nudc do nén gia ré hon dang ké so véi thép
Viét Nam, tuy nhign nhiéu chinh sach chdng ban pha gid nhu Quyét dinh 2822/QD-BCT hay 1533/QD-BCT duoc Vigt Nam trién khai nhdm bao hd nganh thép trong nuéc. Do
dé, méc du nganh thép & Trung Qudc rat khd khdn nhung c6 it 3nh hudng dén nganh thép Viét nam k& ca khi cd muc gid ré hon dang ké.

« Nganh thép Viét Nam duy bao ting trudng tich cuc véi san lugng thép thanh pham dat 28-30 tridu tan trong 2025, tang khodng 9% YoY. Nhu cAu tiéu thu trong nudc udc
dat 21-22.5 triéu tan, nhd GDP tdng 6-6.5% va sy phuc hdi kinh té. Tiéu thy thép binh quan du kién tang tir 240 kg/ngudi hién nay 1én 290-300 kg/ngudi vao nam 2030,
cung véi viec chuyén ddi cong nghé hién dai, gidm chi phi va tang xuat khau d&n hon 30 qudc gia. Cam k&t phat thai rong bang khong vao 2050 thic ddy san xudt xanh,
giip nganh thép phat trién bén viing va phu hop xu thé toan cau. Tuy nhign, 2025 van con nhiéu thach thic khi lugng phat thai hién nay (37 triéu tan) cao hon mic muc
tiéu clia toan nganh c6ng nghiép vao 2050.



TiNH HiNH KINH DOANH VA TAI CHiNH cUA DNNY TIEU BIEU TRONG NGANH

(9T|.32T0TZ4) (9%.2?)24) SEREY e it Van hoa ;?éa%’yfj)i

v oy i ngdn han + I3 vay) (16.1224) (161224) (tyVND) P %)
1 LCG HOSE 1,709 95  4276%  72% 15% 6.21% 0.41 038 628% 1205 0.77 1941 -1222%
2 HUT HOSE 19,750 127 52100% 334% 8% 0.55% 0.18 076  078%  210.23 161 14102 -21.78%
3 VG HOSE 8139 766 -871% 274%  15% 7.52% 032 081 1027% 1331 134 10475  -20.65%
4 LGC HOSE 1889 640  8572%  69% 69% 48.11% 153 233 2516% 1423 344 13191 34.75%
5 SNZ HOSE 4,192 1198 1252%  23% 40% 27.24% 2.26 039 1521% 1295 197 12795  27.19%
6 CTR HOSE 9,108 388 12.10% 4% 7% 432% 0.94 089 2850% 2597 8.15 13,783 36.96%
7 PC1 HOSE 7,538 578 4666% 522%  19% 7.05% 0.56 146  887% 1739 150 8172  -876%
8 SIG HOSE 4,064 520 -215% 2% 21% 11.31% 037 073  747% 1593 113 8002  35.09%
9 CTD HOSE 16,020 267  47.40% 125% 4% 1.55% 0.10 027 393% 1962 0.76 6605  -3.92%
10 HHV HOSE 2298 368  2591%  19% 39% 13.30% 0.89 197 437% 1265 0.90 4798  -24.56%

D{ liéu dugc 18y dén BCTC Q3.2024; dit ligu giao dich dén 16/12/2024

Nguén: FinnPro, TPS
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BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

. Dinh gia P/E nganh so véi VNINDEX . Pinh gis P/B nganh so véi VNINDEX
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BIEN DONG GIA CO PHIEU TIEU BIEU TRONG NGANH TU DAU 2024 VTIPS
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INH HINH VA TRIE ANH XI MA 7TPS
TINH HINH VA TRIEN VONG NGANH XI MANG 2025 /

TIEN PHONG SECURITIES

an . - Pe Y ~ ~ Ve - -’ ~ .z . - ~ . s . Ve -
. Tiéu thu xi mang trong nudc va xuat khau qua cac nam . Bién dong gia xi mang va gia clinker qua cac nam
triéu tan (ty déng)
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Nguén: Hiép héi xi mdng Viét Nam, TPS

« Trong thang 10, nganh xi mang dat san lugng 8.76 triéu tan, tdng 49% so véi thang trudc, ndng Ity k& 10 thang dau nam lén 64.2 triéu tan. Tiéu thu ndi dja dat 5.94
triéu tan, t3ng 50% so vai thang 9, Itly k& dat 46.34 triéu tan, nhd ddng luc tir cc du an dau tu cdng nhu dudng cao toc Bic - Nam va san bay Long Thanh. Xuat khau xi
mang va clinker thang 10 dat 2.73 triéu tan, tdng 35% so véi thang trudc, Ity k& 10 thang dat 25.49 tridu tan. Véi cac khd khan va rao cdn nhap khau tir cic thi truong
quen thudc nhu Philippines hay Dai Loan, cic nha san xuat xi mang d3 quyét dinh chuyén huéng sang céc thi truong Bic My, Nam M{ va chau Phi cé nhiéu tiém ndng hon
do du dija van con dang ké.

- Chinh phl dang ddy nhanh trién khai 16 du &n véi tdng von 2.5 ty USD dé phat trién ving Ddng bing séng Clu Long va khai thac khi, cing cac du &n 16n nhu san bay
Long Thanh va cao t6c Bic Nam, gép phan ting nhu cau tidu thu xi mang trong ndm 2025. Ngoai ra, véi tinh hinh xi mang toan cdu, Trung Qudc ddt muc tiu kiém soat
cdng suat clinker & mic 1.8 ty tan va loai bd cac Id cli gy 6 nhiém vao ndm 2025, gilp gidm du thira ngudn cung toan cau va budc nhiéu khach hang tim kiém ngudn thay
thé phu hop hon.



TiNH HiNH KINH DOANH VA TAI CHiNH cUA DNNY TIEU BIEU TRONG NGANH
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DTT LNST ~ + . Thaydoi
EBITDA/ (No vay Von hoa i
(9T.2024) (9T.2024) < < ) gia (vtd)
(tYVUND)  (ty VND) ngan han + 13i vay) (16.12.24) (16.12.24) (ty VND) (16.12.24)
1 HT1 HOSE 5,041 44 -4.27% -218% 9% 1.44% 0.53 0.27 2.03% 4541 0.92 4,446 -2.08%
2 BCC HOSE 2,503 (48) 427% -143% 7% -4.25% 0.26 049 -741% -6.84 0.51 912 -19.57%
3 BTS HOSE 1,840 (122) -250% -290% 1% -6.10% 0.09 1.05 -1283% -3.93 0.53 605 -1091%
4 HOM HOSE 1,204 (51 S511%  -298% 14% -3.37% -0.17 0.11 -6.29% -4.60 0.30 259 -25.00%
5 QNC HOSE 1,143 35 1235% -63% 9% 0.71% 0.36 0.98 1.65% 34.13 0.55 372 -25.40%
6 HVX HOSE 261 (38) -3831% -210% -8% -19.30% -0.14 030 -1917% -1.57 0.31 106 -14.90%
N

J

Dt liéu dugc 18y dén BCTC Q3.2024 hodc dit ligu giao djch dén 16/12/2024

Nguén: FinnPro, TPS



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

@ oinh gia P/E nganh so véi VNINDEX

. Pinh gia P/B nganh so véi VNINDEX
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Nguén: FinnPro, TPS
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BIEN DONG GIA CO PHIEU TIEU BIEU TRONG NGANH TU DAU 2024 VTIPS
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TINH HINH VA TRIEN VONG TiN DUNG 2025 ¢ TIPS

TIEN PHONG SECURITIES

Tinh hinh thi truong khai thac da: TEN CONG TY EN MO DA CONG SUAT KHAI THAC

(M3/NAM)

« Nhu cdu s dung d4 xay dung phuc vu cho cac du an dau tu cdng la rat 16n. Theo T Binh Duong 500,000
Bo giao thdng van tai, nhu cau vé da xay dung cho cdc cong trinh ha tang trong T
. . LN 2 in 0 . . M6 da Phudc Vinh Binh Duong 1,200,000
giai doan 2023-2025 roi vao khoang 21.5 triéu m3 (+38% giai doan 2016- (s
2021). Nhu cau da cho cac du én 16n: San bay Long Thanh 2.05 triéu m3; dudng Mé da Thién Tan 7 Déng Nai 280,000
\éan,h dai 3tAI,a S'“'Z ’Ic\lrleu m3. Ngudn cung da xay dung cé co ché riéng doi vai cac BTl m— 1,000,000
U an cao téc Bac Nam.
i ~ ~ 2 N , N T Mé Tan Cang 1 Pong Nai 1,500,000
» Khu vyc BDong Nam bd dugc dau tu manh va xu hudng nay sé con tiép dién trong
n3m 2024. Bo Giao thdng Van tai nhan dinh nhu ciu vé da xay dung giai doan Mo Thach Phi 1 bong Nai 1:800,000
2023 - 2025 khoang 21.5 triéu m3. Cu thé hon, duv an san bay Long Thanh, VLB M da Thién Tan 2 Déng Nai 1,500,000
duong Vanh dai 3 TPHCM du kién st dung lan lugt 2.04 triéu m3 va 5.2 triéu m3 A
d3 xéy dung M6 da Suklu 2 bong Nai 400,000
- Nganh da 1a nganh ma chi phi van chuyén anh hudng rat I6n d6i véi san pham Mo da Suldus gL 200,000
dau ra. Do vay cac cong ty c6 md da gan vj tri cac dy an sé dugc hudng loi. M6 da M6 d4 Thién Tan 10 Péng Nai 2,000,000
xay dung Tan Cang la ngudn cung chinh cho du an San bay Long Thanh, Vanh dai o L
s s , , ‘A ~ Py 2 as 2 A CTI Mo da Xuan Hoa bong Nai 750,000
3 va cac du an khac khu vuc mién Béng Nam Bo. C6 9 mo da ¢ khu vuc Tan Cang,
bao gbm céc cong ty niém yé&t nhu DHA va VLB. Mé da Thién Tan 11 Déng Nai 600,000
2 o~ . , NNC M6 da Mii Tau Binh Phudc 1,000,000
Trién vong tiéu thu nganh thép:
, R . R M6 da Nui Gié Binh Phudrc 300,000
- B0 K& hoach va bau sé tap trung vao viéc tang cuong gidi ngan von dau tu cong, .
.. R a ’ v ’ ) , , . o Mo da Tan Cang 3 bong Nai 488,000
voi muc tiéu dat trén 95% k& hoach do Tha tudng Chinh phid giao trong ndm i
2024. Piéu nay sé thuc day nhu cau tiéu thy da xay dung, dic biét 1a & khu vuc M6 da Thach Phu 2 Déng Nai 818,000
DPng Nam bo. y0| V|e\c cac fil.l Aan o] ph|a7Nalm trng nam nayAco dl{oc Ssu quan tan”!, caz M d4 Tan My Binh Duong 700,000
cac dozinhlnghlep. ngenh da >’<.ayudung o] vung Dgng b.angMSoRng. CUEJ L~ong duoc ky - Déng Nai TR
vong sé co sy cai thién so vai nam 2023 nho vao lgi thé vé dia ly cing nhu nhu DND
cau tang. \_ Mé da Thién Tan 5 Péng Nai 1354000

Nguén: TPS thu thap



TiNH HiNH KINH DOANH VA TAI CHiNH cUA DNNY TIEU BIEU TRONG NGANH
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Thay doi
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J

D{ liéu dugc 18y dén BCTC Q3.2024 hodc dit ligu giao djch dén 16/12/2024

Nguén: FinnPro, TPS



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX
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BIEN DONG GIA CO PHIEU TIEU BIEU TRONG NGANH TU DAU 2024 VTIPS

TIEN PHONG SECURITIES
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2025

TRIEN VONG NGANH
XUAT NHAP KHAU

PONG LUC TANG TRUONG TU GIA XUAT KHAU VA NHU
CAU TIEU DUNG CAI THIEN

B8i canh Kinh t€ Vimd & Xu huéng thi truong ching khodn [ Danh gid trién vongnganh [ Cohoidau tu [
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Tiéu thu tai my du kién van kha quan,
Gia dau vao san xuat thic 3n cho ca tra gidm sé ho tro bién loi nhuan

} NGANH XUAT KHAU CA TRA
=

B8i canh Kinh t€ Vimd & Xu huéng thi truong ching khodn [ Danh gid trién vongnganh [ Cohoidautu [




TiINH HINH XUAT KHAU CA TRA CUA VIET NAM

Diém sang xuat khau tai thi truong My

+ Theo s4 liéu Agromonitor, xuat khau ca tra Viet Nam Q3/2024 dat 244 nghin tan, gia tri
520 triéu USD, 1an lugt +13% yoy vé luong va +8% yoy vé gid tri. Quy 3 cling 1a thoi
diém cac nha nhap khau tang tich trit hang dé phuc vu cho cac dip 1€ hoi.

- V& thj truong xuat khau, sau 9T2024, XK c4 tra sang Trung Qudc dat 418 triéu USD, -4%
yoy; Thi trudng MY ghi nhan két qua tich cuc, dat 256 triéu USD, +24% yoy, Viét Nam
van duy tri vi thé 13 nha cung cap san pham c4 tra 16n nhat tai thj truong nay; Thj trudng
EU gidm nhe -1% yoy, dat 128 triéu USD.

V& don gia, gid XK binh quan sau 9T2024 nhin chung van & mic thap -8.5% so véi ciing
ky, & muc 2.15 USD/kg, tang nhe +0.7% so véi thoi diém cudi 2023. Gia XK tai thi truong
MV tao day tir cudi 2023 va dang c6 xu hudng cdi thién khi nhu ciu tai thj trudng nay
phuc hdi tdt hon so véi thj trudng Trung Quéc va EU.

I Gia XK c4 tra binh quan theo thj trudng

I Kim ngach va san luong XK ca tra Viét Nam
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I Co c3u thi trudng XK ca tra Viét Nam
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- Tinh d&n tudn dau cla thang 12/2024, gia ca tra nguyén liéu tiép tuc ghi nhan ting, 18n mac 29,000 ddng/kg, +8.2% so thoi diém
véi cudi Q2/2024. Nguyén nhan dén tr (1) nhu cdu nhap hang cla nha nhap khau tang dé chuan bj cho dip 18 hdi cudi ndm trong
khi (2) thoi gian qua do gia thic &n ting cao, gid ban dudi diém hoa vén khién ngudi nudi thu hep quy md d3n dén nguén cung cd
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cuc Hai Quan, FiinPro, TPS Research
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Lam phat duoc kiém soat tai cac thij truong chinh. Chi phi nguyén liéu Iam thic an cho ca tra trén da giam sau

+ Theo B6 Lao déng My, chi s gia tiéu dung (CPI) thang 11 cda nudc nay +0.3% mom va +2.7% yoy, « B6t ca va dau tuong chiém ty 18 50% thanh phan trong thirc &n cho ca. Gid bdt ca tinh dén cudi
khép vai ky vong cla thj truong. Tai €U, lam phat ciing dang duy tri & ngudng thap, thang 11 dat 2.3% thang 11/2024 dat 1,600 USD/tan, -14% yoy. Dai v6i khd dau tuong, tinh dén gitla thang
yoy, Ngan hang Trung uong chau Au (ECB) cho biét kha nang sé& tiép tuc thuc hién chinh sach néi long 12/2024, gia hién chi con 286.2 USD/tan, tuong duong -26% yoy. Du kién gid khd dau tuong sé
trong 2025 nham ho trg nén kinh té. Chang t6i cho rang diéu nay c6 ¥ nghia quan trong cho da phuc tidp tuc chiu &p Iuc gidm trong 2025 khi trién vong nguén cung tich cuc tir cac qudc gia san xuat
hoi cGia hoat déng tiéu dung, &n udng. hang dau tai nhu Brazil va Argentina nho diéu kién thoi tiét thuan loi. Viéc gid cac nguyén vat liéu

« Tuy nhién, ching tdi cho rang nhu cau tiéu dung tai My sé tang tdt hon khu virc EU khi chi s8 tam Iy san xudt thic an cho ca tra giam s& gop phan cai thién tich cyc bién loi nhudn cua cac doanh

nguoi tiéu dung (consumer sentiment index) tai M déu cé xu hudng phuc hdi, ddng thoi ty 18 tiét kiem nghiép.
ca nhan cua nUGC Nay van dang 0 muc thap:,thaNngj 0 fjatv4.4%, s& ho t[,(,J cho Chl'tl.eiJ cua nguoi t‘leu Gis b5t ca & khd dau tuong Bi&n déng gid bét ca & khd dau tuong
dung trong thai gian tdi. Trong khi EU du kién sé cd muc tang truong thap hon khi niém tin tiéu dung o o so v6i cng ky
khu vyc nay xudng muc -13.7 diém trong thang 11 (so véi -12.5 diém thang 10) va ty Ié tiét kiém —Bota (M) Kho dau tuong (P) 40% mBOtcs  mKho dau tuong
tang Ién 15.7% trong Q2/2024, so véi 15.2% Q1/2024 2,000 600 0% ' '
0
Bién dong CPI cua cac nén kinh té& I6n US Consumer Sentiment index €6 xu huéng phuc 1,900 500 20%
T hoi ké tir thang 7/2024, cho thay tam Iy clda ngudi
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} e e . Bién ddng gia XK clia mdt sd loai ca thit tring sang My

Ca tra dang c6 nhiéu loi thé gia tang thi phan tai thi truong My nho cac yéu to:

15 e Cod C4 r6 phi e 3 tra
+ Gia ca rd phi neo cao khi ngudn cung tai Trung Quéc gidm manh do (1) tinh trang thua 16
kéo dai clia ngudi nudi trong khién cho viéc tha nudi gidm (2) bdo YAGI gdy thiét hai dang _ 10
ké co s ha tang va giadn doan hoat dong san xuat tai cic trang trai nudi. Diéu nay khién = .
cho ¢4 rd phi cla Trung Qudc gidm lgi thé canh tranh so véi cac san pham khac. 5 . \V oy

+ Ngoai ra, cdc chinh sach thué quan trong nhiém ky mai cia dng Donal Trump, ngudi c6

quan diém ctng ran ddi véi Trung Qudc, cé thé sé gay bat loi cho nganh ca rd phi clia nudc 0

nay. Diéu nay s& tiép tuc md ra co hdi gia tang thi phan cda ca tra Viét Nam tai thi trudng R T T S S VN N R VAP S

My trong thoi gian téi. q/\'g 'b\'\ q/\'\ ,g;Q qj;g q:UQ q:vg q:l/:\ qu;\ qj)'g ,@Q qug ,{;50 q:b’\ ’f’\ qu ,bvg qyg QX qy\
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Nguén: USDA, Bé Lao déng My, TPS Research



TINH HINH KINH DOANH VA TAI CHiINH CUA MOT SO CONG TY TRONG NGANH

I Bién dong doanh thu & LNST 9T2024
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I Bi&n dong doanh thu & LNST 9T2024
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Nguén: Fiinpro, TPS Research
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NGANH CAO SU

Ngudn cung chua phuc hdi ngay, gia cao su cé thé tiép tuc neo cao

B8i canh Kinh t€ Vimd & Xu huéng thi truong ching khodn [ Danh gid trién vongnganh [ Cohoidautu [




TiINH HINH XUAT KHAU CAO SU CUA VIET NAM

Xuat khau huéng loi nho gia cao su ting manh

« Theo Tdng cyc Hai quan, XK cao su cla Viét Nam trong thang 10/2024 tiép tuc ghi nhan sy dot pha véi khéi lugng 225 nghin tan, tri
gid 429 triéu USD, +16% mom vé lugng va +27.8% mom Ve trj gia, so véi cung ky +3% vé lugng va +38.2% vé gid tri.

. Liy k& 10T2024, khdi luong xuat khau cao su dat 1.54 triéu tan, gia tri hon 2.52 triéu USD, 1an luot gidm -4.9% yoy vé khdi lugng
nhung tang +16.4%yoy vé gid trj, ddng luc chinh dén tur gid XK cao su tang manh, binh quan 10T2024 gia XK dat 1,638 USD/tan, +

22.4% yoy.
I Gia XK cao su clia Viét Nam 13p dinh méi trong thang
10/2024
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Trung Quéc van 13 thj truong XK cao su 16n nhat cda Viét Nam

e Sau thadng 10 va 1072024, khéi luvgng cao su XK sang thi trwong
chinh nhu Trung Quéc, Han Quéc déu cé sy sut giam so véi cling
ky.

e Llly k& 10 thdng ndm 2024, Viét Nam xuat khiu sang Trung Quéc
1.06 triéu tan cao su, tri gia 1.7 ty USD, gidm 16.8% vé luong,
nhung tdng 1.5% vé gid tri so v&i cung ky ndm 2023, thj truding nay
chiém 68.9% téng khéi lwgng XK cha Viét Nam; Han Quéc gidm 10%
vé lvgng va tdng 9% vé trj gia, dat dat 35.6 tan, trj gid 62.47 triéu
UsD.

I Kim ngach xuat khau cao su cla Viét Nam theo
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Ngudn cung van chua thé phuc hdi ngay, hd tro cho gid cao su neo cao Pong luc tir doanh sé ban 6 t6 cda Trung Quéc phuc hdi

+ Theo Hiép héi cao su tu nhién thé gidi (ANRPC), nam 2024 thij trudng cao su toan cau du kién
tham hut 0.6 triéu tan so vai nhu cau tiéu thuy.

Nganh san suat 6 t6 cla Trung Qudc van ghi nhan s ting trudng tich cuc véi doanh s& ban hang

kha quan. Theo Hiép hdi cic nha san xuat 6 t6 Trung Qudc (CAAM), doanh s6 ban & t6 cta Trung
» Ngudn cung toan cdu trong 2024 dy kién dat 14.52 triéu tan, +4.5% yoy; trong d6 Thai Lan - Quéc trong thang 11 da tang +11.7% yoy Ién 3,316 triéu chiéc. Day |a thang thi hai lién tiép doanh
0.5%, Indonesia +12.3%, Trung Qudc +4.2%, An Do +6%, Viét Nam -2.1%, Malaysia +0.6%. s6 ban xe ghi nhan tang trudng, sau khi chinh phl nudc ndy dua ra cac bién phap chinh séch nham

« Trong khi du bdo tiéu thu cao su toan cau s& chi gidm nhe -0.2% yoy xuéng 15.14 triéu tan. thdc dé’y thj trudng 6 t6.

Trong do, Trung Qudc ting 3.3%, An D9 tang 3%, Thai Lan ting 1.1%, Malaysia giam 17.2%, V6i mot loat céc chinh sach hé trg nén kinh t& d3 thyc hién va nhiing cam két s& thuc hién thém
Viét Nam giam 1% va cac nudc khéc giam 3.7%.

nhiéu bién phap kich thich trong thoi gian t6i, s8 mang dén tam 1y ky vong kinh t& Trung Quéc s&
* Bén canh d6, ANRPC canh béo tinh trang thiéu hyt nguon cung cao su tu nhién trén toan cau phuc hdi va tang trudng tdt hon, kéo theo nhu ciu vé cao su cho cic hoat ddng san xuat.
c6 thé kéo dai d&n nsm 2028 véi muc thiéu hut roi vao khoang 600 — 800,000 tan/nam khi
nganh cao su dang phai ddi mat véi xu hudng dién tich tréng cdy dang bi thu hep.

. Doanh s& ban xe ca Trung Quéc lién tuc phuc hdi ké tir thang 7
Cung - cau cao su toan cau
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TIEN PHONG SECURITIES
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« K&t thic Q3.2024 ngudn cung san xuat dau thd da dat 103.4 triéu thung/ngay va du kién dén hé&t 2024, nhu cau dau thd toan cau du kién tang
920 nghin thung/ngay va dat mic 102.8 triéu thung/ngay. Du bdo tir EIA cho rang nhu cau s& tiép tuc tang gan 1 triéu thung/ngay trong nam
2025 1&8n 103.8 triéu thung/ngay. Tang trudng cdu dau thd s& chdm hon do muc cdu don nén sau dai dich gidm cuing véi su phét trién cla cong
nghé nang luong sach. Thang 10, san luong dau toan cau tang 290 nghin thung/ngay, dat 102,9 triéu thung/ngay, nho dau Libya quay lai thi
truong, du san lugng tir Kazakhstan va Iran gidm. Cac nudc ngoai OPEC+ du kién tang thém 1,5 triéu thing/ngay trong 2025.

- Tinh dén 2024, My v3n I3 nudc cé ngudn cung dau thd 16n nhat thé giéi dat gan 22 triéu thung/ngay, chiém 22% tdng ngudn cung dau thé gidi.
Theo sau 13n lugt 1a Nga, A Rap Saudi, Canada va Trung Qudc. Nhém 5 nudc nay chiém gan 54% t6ng tri luong cung dau thé gidi véi khoang 55
triéu thung/ngay.
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. Gia dau Brent va WTI . Ton kho thuong mai dau thd va nang luong 16ng khac (theo ngay)
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« (iad dau Brent d& gidam tr mc hon 80 USD/thung dau thang 10 xudng khoang 72 USD/thuing vao gilta thang 11. Nguyén nhan chinh la lo ngai vé
tinh trang kinh t& toan cau, nhu cau dau suy yéu dac biét tai Trung Qudc, cung véi ngudn cung ddi dao tu Libya va théng tin vé viéc dd bé chinh
sach cat san lugng tlr OPEC+.

- Trong vai thang tdi, EIA dy bdo cac rui ro dia chinh tri dang dién ra tai Trung Pong va du tri ddu toan ciu gidm do OPEC+ van dang han ché
nguon cung sé tao 4p luc tdng gid dau. Gid dau Brent tuong lai du kién dat muc trung binh khodng 78 USD/thung trong Q1.2025. Tuy nhién, EIA
dy dodn ngudn cung dau toan cau tang s& tang trong thoi gian téi khi luong ton kho dau khdi phuc trong Q2.2024, 1am gidm gid dau thd cho dén
cudi 2024. Pén gilta nam 2025, gid dau Brent ky vong gidm xudng muc trung binh 74 USD/thing.
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C6 nhidu yéu t6 khdc nhau anh hudng dén gid dau thd va diéu nay cé thé 1am anh hudng dén tinh khdng chic chan trong cac du bao. Dudi day 13
thdng ké cla ching t6i vé& du bao xu hudng gid dau cla cac t6 chiic trén thé gigi va 7 yéu 16 chinh cé thé anh hudng dén thj truong dau mé.

CAC YEU T6 ANH HUONG DEN TRIEN VONG NGANH DAU KHi THE GIOI

Ngudn Ngudéncung  Sucan
cung (Ngoai  (OPEC) bang
OPEC) - Nhiing thay - Chénh lach
Rim i 8 dai trong san hang tén kho
gi4 ddu thé xudt cla Saudi clia OECD &
WTI & gia dau thd hop dong
- Thay 86 WTI tuong lai WTI
nang luc san - Nang lyc san
Xuat, ngudn xuat dy phong
cung moi dur - Thay ddi
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TAC DONG CUA GIA DAU LEN HDKD CUA MOT SO DNNY TRONG NGANH

DNNY PVD, PVS GAS, PVT BSR, PLX
+ Phan khic bao gdm cic nha thiu ddu khi va cac * Phan khic bao gom cic doanh nghip van
doanh nghiép cung cap dich vy thdm do cho cac nha  chuyeén dau, khi tu mo vao dat lien va van an Khuc bao 9o 1odt dong ¢ | vap
thau dau khi. chuyén trén bién. Trong d6, GAS 1a cong ty ~ PNOi xdng dau thanh pham. Trong do, BSR la cong ty
X ol Y . N ddc quyén cung cap khi cho cac nha may dién, van hanh Nha may loc dau Dung Quat va dugc van
Chuoigiatri . Kat ungA,k|nr‘1 dpagh cllf ca(cj_ dhoanhkr?g_hlﬁp tII:#qqg ure va KCN. PVT t3p trung mang van tai bién chuyén t6i cac bén phan phdi xang dau la PLX va OIL.
(006 g O W LTI 90 1 06 SO VR 6 Ll oot b
g : g gng phan 100% mang van chuyén dau cho nha  &g&n tir ngudn tBn kho gid ré khi gia ban tang.
han. may loc ddu Dung Quat.
Trién vong TiCH cuc TiCH cuc TRUNG LAP
» Cac gian khoan cta PVD d3 kin lich lam viéc dén h§t « Gid khi LNG va dau toan cau c6 xu hudng tang Véi BSR, bién lgi nhudn loc dau con kha yéu. Bién loc
nam 2025 vai hiéu suat du kién dat 96-99%. Sy 6n nhe vao cudi nam 2024 va dau ndm 2025, do dau 3-2-1 déng clra ngay 4/12/2024 tai mic 15.96
dinh nay dén tU viéc cac gian chi hoat dong tai dia nhu c3u tang trong béi canh ngudn cung b USD/thuing tai MY, la mic thap nhat trong 2 ndm qua
ban c6 dinh trong thoi gian dai, gilp t6i wu héa hiéu that chat. Diéu nay co thé tao diéu kién cho va van cao hon so vdi thj trudng chau A. Suy yéu bién
qua khai thac véi gid cho thué van & muc cao 90,000 PV GAS tang doanh thu tir viéc ban khi va loc dau chd yéu dén tr nhu cau chung suy véu va sy
— 102,000 USD/ngay. LNG. Tuy nhién, gid khi toan cau van co sy xuat hién cta 1 s6 nha mdy loc dau méi trén thé gioi.
Dién giai + Gid gian khoan tai Pong Nam A d3 gidm vé muc bi€n dong Ion do cac dien bien chinh trj phuc Gid dau qudc t& c6 xu hudng on dinh vao cudi ndm

80.000-90.000 USD/ngay do A Rap Saudi yéu cau
ding md rong khai thac. Theo Westwood Global
Energy, gia thué cé thé phuc hdi nhd ngudn cung
gian han ché va nhu cau cao tai Indonesia, Malaysia,
Thai Lan, du kha n3ng tré lai mic dinh trudc day van
chua chac chan. Tuy vay, do cac gian khoan PVD da
ky k&t hoat dong dén 2025 nén sé han ché ri ro gia
thué dén hét nam sau.

tap khién bién loi nhudn khé ludng vao nam
2025.

Trién vong PVT van tich cuc ndm 2025. Céng
ty chd yéu tham gia thj trudng thué tau dinh
han trén thj trudng qudc té nén sur bién ddng
trén thi trudng giao ngay sé khdng anh
hudng dang ké dén PVT.

2024 va dau nam 2025, giGp bién lgi nhudn cda PLX
han ché bién ddng cac tiéu cyc. Dong thoi, cac chinh
sach diéu chinh gid xang dau thudng xuyén hon tu
ndm 2023 cling hd trg doanh nghiép kiém soat tot
hon chi phi dau vao.
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Tang truéng doanh thu va I3i thuan Nganh D3u khi vs bién ddng gia dau

D6i véi nhom dich vu khai

thac

D6i v6i nhém dich vu
van chuyén

D6i v6i nhém dich vu
phan phai

2500% 100% Gid dau sé tic dong dén Loi nhudn cla nhém van Phan khic ha nguén
=&—Tang trudng loi nhudn thuan ngudn von dau tu vao hoat  chuyén phan phéi ddu bao gém 2 dich wu
2000% Tang trudng doanh thu thuan (cdt phai) 80% dc;)ng khai thac va tham do  khi tai Viét Nam dugc  chinh Iép{ loc dﬁti va
Thay d6i gia ddu BRENT (ct phai) dau khi trén cac khu vyc  tac dong cd phan khac  phan phoi xang dau ra
trén thé gidi. Khi gia dau nhau phu thubc vao san  thi trudong. Loi nhuan
1500% 60% tang, loi nhuan khai thac ph§m van chuyén va cl0a nhém loc dau phu
dau khi hap dan hon tr d6 phan phéi. V6i nhém  thudc vao bién xang
1000% 40% thic ddy von dau tu vao dau khi, lgi nhudn cong dau 13 chénh I&ch gitta
cac dy an khai thdc ddukhi. ty dén tu phi vadn gid ban dau ra cla
500% 20% Nguén von diu tu ndy tao  chuyén khi va chénh x3ng diu thanh phim
N—a ra cong viéc va don gid cao  1éch gid khi kho tiéu thy  va gi dau vao (dau
. o /\_ ) cho cac doanh nghiép cung va khi am mua vao, thd). Loi nhuan cd xu

0% 3 —— g~ — 0% 5o dich vu Khai tha . . L A g .
- p dich vy khai thac. Khi huong lgi khi gida dau hudng phan anh trong
\ gid dau gidm, loi nhudn tr t3ng cao do gid khi c6 ky nhd vao hang ton
-500% ) -20% viéc khai thac trd nén kém muc tuong quan 16n véi  kho gid ré. Véi nhém
hap dan, ddc biét 13 & cdc  gid dau Brent. V4i nhém  phan phdi ban 1& xang
-1000% -40% khu vuc cé chi phi khai thac  van tai bién, loi nhudn dau, hoat dong kinh
dau khi cao, khién vén ddu  chd yéu phy thudc vao doanh cdn phu thudc
tu vao khai thac thdm do cudc phi van chuyén va  vao quy dinh cGa Chinh
-1500% -60% 2 ) P ER S Y o
giam, anh huong dén khdi nhu cau vé xuat nhap phu vé diéu hanh giad
lugng cng viéc va don gid  khdu dau trén thé gidi. ban I& xang dau cla BY
-2000% -80% cla cdc doanh nghiép khai Do dé, véi tinh hinh  Tai Chinh va Bd Cong
thdc. Chu ky KQKD cla phac tap tai bién D& Thuong. Do d6, cac
-2500% -100% nhém ndy thudng tré ngdy cang phic tap va bién déng tang gid cé
JQ > khodng 6-12 thang so véi cé nguy coleo thang lén  thé& phan nao mang lai
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chu ky cta gia dau.

cd thé tiép tuc day cudc
van tai cudi 2024 dau
2025.

anh hudng tiéu cuc.
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L TRINH TRIEN KHAI DU AN LO B - © MON

Du 4n L6 B- O Mon la mot chudi san xuat dién-khi 16n, du kién cung cap 5,06
ty m3 khi ty nhién moi ndm trong thoi gian 23 nam (duy kién khai thac dong
khi dau tién vao ndm 2026) va cung cap cho t6 hop 4 nha mdy dién khi (O

2 2 . 2 PO Mon 1, 2, 3, 4) véi tdng cong sudt 3,8 GW. Dy 4n bao gdm phan thuong ngudn
Chi tiéu Thuongingeion UL S oL _Hangudn RO LN [NOIULVRVII (i thic va xtr Iy khi L6 B), phan trung nguén (dudng éng d3n khi van
Phat trien mo buong ong Cac dyan dién . chuyén khi) va phan ha ngudn (4 nha may dién). Cac chli dau tu chinh cla dy
DU AN an bao gébm: PVN (thugng ngudn va cac nha may dién O Mdn 3 va 4 vira dugc
B B B . chuyén giao tir Tap doan Dién lyc Viét Nam), PVEP, MOECO, PTTEP (thugng
W W W ngudn), PV Gas (trung ngudn), Marubeni (nha may dién O Mon 2), va Tong
;:-x 2022-2024 2022-2025 2023-2026 cbng ty phat dién 2 (Genco 2) (Nha mdy dién O M6n 1).
NS . W W Méi day, PVN d3 vira thdng bdo Dy an khi dién L B - O Mdn d3 chinh thic
on 6ty ) . khéi cdng xay dung vao ngay 18/9/2024. Cac hop dong EPCI 16n d3 dugc ky
dau tu uUsD 2.70VEeR >3ty UsD k&t, bao gom hop dong tri gid 1,1 ty USD véi lién danh PVS va McDermott,
cung hop dong 400 triéu USD véi PVS. Du kién, dong khi dau tién sé duoc
— — — khai thac vao nam 2026, phuc vu cum nha may nhiét dién tai Trung tam Dién
A luc O M6n, véi tdng cong sudt gan 4.000 MW. Trong d6, cac nha may O Mén I,
1 Ill, va IV dy kién di vao van hanh giai doan 2027-2030, trong khi O Mén | s&
Hoat Khoan va Thi cong Thi cong EPC va Khai thac va Phat o IVTN @ - \Yl s dung khi tir L6 B s6m hon dé phat dién.
dong EPC Boc dng trién mé rong mo ' ' i . . N
(1 2/2024) Tuy nhién, cdp nhat mai nhat cho thay dy an van d(ji mat véi thach thuc khi
cac nha may O Mén I, lIl, va IV chua ky dugc hgp dong mua ban dién (PPA),
— — - dan dén Quyét dinh dau tu cudi cing (FID) chua duogc phé duyét cho toan bd
‘ dy an. Nha dau tu I‘:Iitsui Oil Exploration (MOECO) da dua ra Ii’ID t théngz
‘ Phan phai khi: 3/2024, nhung su dong bo qilla cdc bén lién quan can dugc day nhanh dé
DN GD khoan: PVD, EPC: PVS. PVX GAS ) ddm bao tién dd. Tuy nhién, Chinh phl dang tich cuc chi dao gidi quyét cac
huéng PVC Bo c n "PVB Dich vu th vuéng mac nay. Khi hoan thanh, du an sé déng vai tro quan trong trong viéc
loi EPC: PVS, PVX ¢ ong: Ich vu thuong dép Umg nhu cau nang luong qudc gia va thic day phét trién kinh t& khu vuyc.

ngudn: PVS, PVD
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2050

Tay Nam B0

Nguén: EIA, TPS

Nhu cau x3ng dau dy bao duy tri ting trudng trong dai han trung binh 5%/n3m trong giai doan dén 2035. Véi xu thé cla chuyén dich ndng luong, thé gidi néi chung va
Viét Nam néi riéng s& hudng t6i cdc ngudn ndng lugng xanh sach, it phat thai ra mdi trudng nén sé han ché nang lugng hda thach nhu than da, xang dau. Tuy nhién, nang

luong héa thach van déng vai trd quan trong cho san xuat dién, nhién liéu ddt va van chuyén.

Nhu cau khi thién nhién s& tang manh trong giai doan chuyén dai tu nhién lidu héa thach sang nang luong tai tao, ddc biét 1a nhu cdu khi cho san xuat dién va san xuat
cong nghiép, du bédo tang trudng 7.8%/nam giai doan 2020-2025 va 13.3%/ndm giai doan 2025-2030.

Nhu cau xang dau dy bdo duy tri tdng trut’)ng trong dai han trung binh 5%/n3m trong giai doan dén 2030. Vi xu thé cla chuyén dich ndng Iuong, thé gidi néi chung va
Viét Nam noi r|eng s& huéng t6i cac ngudn nang Iuorng xanh sach, it phat thai ra moi truong nén s& han ché nang luong hda thach nhu than da, xang dau. Tuy nhién, ndng

lugng héa thach van déng vai trd quan trong cho san xuat dién, nhién liéu dot va van chuyén.

Nhu cau khi thién nhién s& tdng manh trong giai doan chuyen déi tir nhién liéu héa thach sang nang luong tai tao, dic biét 1a nhu cdu khi cho san xuat dién va san xuat
cong nghiép, dy bdo tang trudng 7.8%/nam giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.
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1 BSR = HOSE 87,059 674 -17.47% -89% 2% 2.28% 0.25 0.25 521% 20.13 1.08 60,277 7.56%
2 OlL = HOSE 95,410 382 42.67% -42% 3% 0.26% 0.05 0.57 2.80% 42.23 1.19 12,454 19.91%
3 PLX = HOSE 212,990 2,551 3.60% 12% 6% 1.18% 0.35 0.47 11.51% 17.15 2.01 51,205 20.47%
4 | PTV HOSE 90 (1) -35.00% -242% 18% -1.56% -0.01 1.92 -2.05% -19.15 0.40 80 -4.81%
5 PVB | HOSE 209 20 120.38% -366% 17% 8.74% 2.23 0.04 8.14% 18.61 1.50 583 28.30%
6 PVC HOSE 1,944 6 -12.06% -81% 6% 0.24% 0.05 0.29 -0.03% -2,704.44 0.88 820 -31.02%
7 PVD HOSE 6,481 461 61.17% 34% 22% 7.96% 2.81 0.20 4.45% 19.12 0.85 12,869 -17.84%
8 PVS ' HOSE 14,101 707 11.99% 17% 6% 4.7%% 042 0.14 7.01% 17.51 1.22 16,060 -9.37%
K9 GAS | HOSE 78,619 8,538 16.67% -5% 17% 11.18% 12.47 0.06 17.14% 14.51 2.76 160,707 -0.01%

Nguén: FinnPro, TPS



VIPS

TIEN PHONG SECURITIES

BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

. Dinh gia P/€ nganh so véi VNINDEX . binh gia P/B nganh so v6i VNINDEX
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Nguén: FinnPro, TPS



BIEN DONG GIA CO PHIEU TIEU BIEU TRONG NGANH TU DAU 2024 VTIPS

TIEN PHONG SECURITIES
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VTIPS

TIEN PHONG SECURITIES

2025

_ TRIEN VONG NGANH
CONG NGHE THONG TIN

DIEN TOAN BIEN VA 5G DINH HINH TUGNG LAI NGANH CONG
NGHE THONG TIN

BSi canh Kinh t6 Vimd [&J  Xu hudng thi trudng ching khoan & Danh gid trién vong nganh [ Cohdidautu [




Al 10T, BLOCKCHAIN VA DIEN TOAN DAM MAY DANG BINH HINH LAI VA THUC DAY THI TRUONG IcTTOANCAU V¢ | PS

TIEN PHONG SECURITIES

« Doanh thu thj trudng ICT (bao gdm phan phan cing, phan mém, dich vu cdng nghé thdng tin, dich vu vién théng) duoc dinh gid khoang 5,521.8 triéu USD vao ndm 2024,
dat mic ting trudng kép (CAGR) khodng 5.20% trong giai doan 2024 — 2031. Trong dé, ving Bic My chiém ty trong I6n nhat, khodng 40% trong tong doanh thu ICT
toan cau ndm 2024 do tang s dung cac cdng nghé cao nhu 5G, dién todn ddm may va tri tué nhan tao. Tiép dé&n la vung EU, chiém khodng 30% va tdng truéng CAGR giai
doan 2024 — 2031 13 3.7%/n3m nho ddi mai cong nghé va chuyén ddi s& duoc thidc ddy bdi cdng nghé 5G, dién toan ddm may va an ninh mang. Vung Chau A — TBD chiém
khodng 23%, day I3 viing ghi nhan muc ting trudng CAGR giai doan 2024 — 2031 cao nhat, khodng 7.20%/ndm nhd su tang lén chuyén ddi s6, dién todn dam may, sy mé

rong cda internet va sy tng hd cha chinh phd déi véi tién bd cdng nghé.

« Sumé rdng clia nganh ICT trong thoi gian téi dugc thic ddy bdi sy ting trudng nhanh cla cac cdng nghé mai ndi nhu 5G, tri tué nhan tao (Al), internet van vat (loT) va
chudi khdi. Nhiing ddi méi cong nghé gitip nang cao hiéu qua, bao mat va k&t ndi gitta doanh nghiép va khach hang.

8

Quy méd thi truong nganh ICT tin toan c3u (Nghin ty USD)

2023

CAGR=4.7%

6.3

2028

Doanh thu ndm 2024 va tang truéng CAGR cua nganh ICT theo vung (Triéu USD)
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Ngudn: Imarc Group va TPS research t6ng hop



CHUYEN D01 S6, DIEN TOAN BIEN, DICH VU BAO MAT THONG TIN THUC DAY THI TRUONG DICH VU cNTTTOAN cAuy [ PS

TIEN PHONG SECURITIES

« Quy mé thj truong dich vy CNTT toan cau udc tinh khodng 1.2 nghin ty USD Quy mé thi trudng dich vu cdng nghé thang tin toan ciu (Nghin ty USD)
nam 2024 va dy bdo khodng 2.3 nghin ty USD vao ndm 2033, tuong Ung
véi téc do tang trudng kép (CAGR) giai doan 2025 — 2033 la 7.26%. Su
phat trién cla dich vu dién toan dam may va dich vy bdo mat an ninh mang
I3 nhiing y&u 16 chinh thic day thj truong dich vu cong nghé thdng tin toan 2.5
cau trong thoi gian téi. Trong d6, Bac My (Hoa Ky, Canada) chiém thj phan
I6n nhat vi khu vuc ndy cd co sé ha tang ki thuat s6 manh m&. Cac t6 chic 23
tai chinh & ngan hang & Hoa Ky dang tang cuong chi tiéu cho cac dich vu 20
cdng nghé théng tin. Nhiéu doanh nghiép trong khu vuc cling bt dau quan
tam nhiéu hon dén viéc 4p dung ngay cang nhidu cic cdng nghé méi ndi 1.81
nhu Al, 10T, machine learning (ML), Blockchain, robot va khoa hoc dit liéu. 12
Tuy nhién, hau hét cac cdng ty déu st dung dich vu CNTT dugc cung cap béi
cac cdng ty nudc ngoai. Trong khi d8, Chau A — Thai Binh Duong chimng kién
sy phat trién nhanh chéng cla chuyén ddi ki thuat s6, thic ddy viec ap
dung dich vu CNTT dé mé rdng thuong mai dién t0, k&t néi di dong va cac
nganh céng nghiép céng nghé. Chau Au nhan manh vao quyén riéng tu va
tuan tha d lieu, thdc day su phat trién cla dich vu CNTT, cic sang kién s6
héa va hién dai héa CNTT. Chau My Latinh s dung dich vu CNTT dé tang
cuong k&t néi va t8i uu héa hoat dong kinh doanh. Trung Ddng & Chau Phi
dau tu vao dich vu CNTT dé da dang héa nén kinh t&, nang cao quan tri dién
t0r va cai thién bdo mat CNTT.

10 1.2

0.5

2024 2029 2033

Ngudn: Imarc Group va TPS research t6ng hop



Al, DIEN TOAN BIEN, BIG DATA, AN NINH MANG LA XU HUONG CHINH CUA NGANH CNTT VIET NAM Y IPS

TIEN PHONG SECURITIES

« Thij truong cdng nghé théng tin truyén théng Viét Nam (phan cing, phan mém,

dich vu CNTT, dich vu vién théng) dugc dinh gid 21.11 ty USD vao ndm 2023  Doanh thu nganh ICT cda Viét Nam (Ty USD)

va du kién dat 36.06 ty USD vao nam 2029 véi CAGR 1a 9.1%. Thj truong cong 40

nghé thdng tin truyén thdng déng vai tro quan trong trong quéa trinh chuyén 366

d6i s6 & nhiéu nhém nganh hang nhu stc khde, gido duc, tai chinh va san xudt. 35

Su mé rong cha thi truong ICT trong thoi gian téi dugc thic day bai cac cong

nghé mai ndi nhu tri tué nhan tao, internet van vat va céng nghé chudi khdi. 30

K&t ndi 5G, dién todn bién, bién phap an ninh mang, va phan tich dit liéu 1a xu

hudng chinh cda nganh cdng nghé thdng tin truyén thdng trong thoi gian tai. o5 CAGR=9.1%

- Trong thoi gian t6i, nganh céng nghé théng tin va truyén théng sé dugc hudng 21.11

loi khd 16n tUr dong von FDI. Viet Nam s& trd thanh diém dén hap dan doi véi 20

cc cdng ty toan cau dang tim kiém dau tu vao cdng nghé théng tin do hudng

loi tr chién lugc Trung Quéc + 1, tang trudng kinh té tich cuc, chi philao ddng 15

ré, co sé ha tang duoc cai thién, tiéu dung phuc hdi manh mé va tham gia

nhiéu hiép dinh thuong mai tu do. Dong v6n FDI déng vai tro quan trong trong 1

viéc nang cao nang lyc cda thj truong ICT. Bén canh do, cac hiép dinh CPTPP,

EVFTA cling md ra nhidu co hdi vé thj trudng va trao doi kién thic céng nghé c

cho cac doanh nghiép cong nghé cta Viét Nam.

« Ngoai ra, chinh sach hd tro cla chinh pht, su bung nd vé ki thut s6, dd thi o
héa tang nhanh va dan s tré am hiéu cong nghé sé la nhiing chat xuc tac cho 2023 2029
su tang t6c nganh cong nghé thdng tin truyén thdng trong thoi gian tai.

« Nguoi tiéu dung céng nghé Viét Nam ngay cang quan tdm dén cdc dich vu Nguon: Imarc Group va TPS research tong hop

CNTT vé dién todn ddm may, tri tué nhan tao va an ninh mang. Diéu nay la do
qua trinh sd héa doanh nghiép ngay cang tdng va nhu cau vé cac hé théng
hiéu qua va an toan hon.



GIA CONG CNTT CHIEM TY TRONG LON NHAT TRONG DOANH THU DICH VU CNTT CUA VIET NAM VY IPS

TIEN PHONG SECURITIES

« Doanh thu trén thj truong dich vu cdng nghé théng tin dy kién dat 1.99 ty USD vao ndm 2024 va tang Ién 3.11 ty USD vao ndm 2029, tuong tng véi mic t3ng trudng kép
(CAGR) khoang 9.34% trong giai doan 2024 — 2029.

« Gia cong dich vu CNTT chiém finh thj trudng véi gid tri thi truong du kién dat 0,69 ty USD vao ndm 2024, chiém 35% t6ng doanh thu dich vu cdng nghé thdng tin ndm
2024. Tiép d6 13 thué ngoai quy trinh kinh doanh, du kin ghi nhan khoang 0.59 ty USD, chiém 30% t&ng doanh thu dich vu céng nghé théng tin Vit Nam ndm 2024.

IDoanh thu dich vu c6ng nghé thong tin (Ty USD)

B Thué ngoai quy trinh kinh doanh B Tu van & trién khai CNTT M Gia cong CNTT Dich vu CNTT khac
4
3
2
2016 2017 2018 2019 2020 2021 2022 2023 2024* 2025* 2026* 2027* 2028* 2029*

Nguén: Imarc Group va TPS research tong hop



SO LUONG DOANH NGHIEP LINH VUC CNTT DANG KY THANH LAP DU BAO TANG TiCH cuc TRONG NAM 2025 [ P'S

TIEN PHONG SECURITIES

. in e A A N . o . . Bl Kim ngach xuat khau phan ctmg, dién td (Ty USD
* SO liéu tu BO Thong tin & Truyén thong cho thay, cac doanh nghiép linh vuc cong nghé I 'M hgach xu up g. dien tu (Ty )

thdng tin du udc khoang 3,828 nghin ty dong nam 2025, tdng khoang 5.3%yoy. Tuy nhién, 5o
loi nhuan cda nhém doanh nghiép nay dugc dy bao 6n dinh va bang véi mic cla ndm 2024, 4

? N ? A
khoang 252 nghin ty dong. 120
+ S6 luong doanh nghiép céng nghé sé ndm 2025 dugc dy bdo khoang 50,000 doanh nghiép, 100
tang 4.2%yoy. 80
. £ s T . ) N 60
« Kim ngach xuat khu phan cirng, dién t&r ndm 2025 du udc 145 ty USD, tang 7.4%yoy.
40
20
0
2020 2021 2022 2023 2024 2025
I Doanh thu va loi nhuan finh vuc ICT ctda Viét Nam (Nghin ty VND) I S0 luong doanh nghiép cong nghé thong tin
H Doanh thu | LO| nhUaAn ¢ +/- Doanh thu & +/- L0| nhUén 56 |U'Qng doanh ngh|ép (DN) 3 Tﬁlc dﬁ téng tru&ng (%yoy)
4,500 e 50,000
4,000 3,828 50,000 ’ 6%
® 1T% 5397 8637 12 5.1%
3,500 3,220 ’ : * 48,000
10.1% 10%
3,000 2,884 9.9% ’ 4.5% 47,000 429
2,500 8% 46,000 ¢
7.0%
2,000 6% | 45,000 3%
00 5.3% 5.3% 44,133 2.2% 2.1%
' 4.1% 4% ¢ .
1,000 42,000
500 4% 2%
- - I | 9
_ .0% 0% 0% 40’000 0%
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Ngudn: MIC va TPS research t6ng hop



TOM TAT TiNH HINH KINH DOANH VA TAI CHINH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES
« FPT gitt viing vj tri d3n dau vé quy md doanh thu va lgi nhudn. Tuy nhién, xét vé toc dd tang trudng thi SAM 13 doanh nghiép cé téc dd ting trudng doanh thu thuan va loi
nhudn rong 9T.2024 cao nhat (+118.83%yoy va 233.88%yoy).

« M3c du ty sudt lgi nhudn gdp cla FPT thap hon céc doanh nghiép nhu VGI va FOX, nhung FPT c6 bién 13i rong cao nhat trong nhém cac doanh nghiép niém yét.
« Ngoai trir SGT, chi s6 D/E ctia cac doanh nghiép c6ng nghé niém yé&t déu & muc khd an toan.

LNST . e P/E x Ut Thay dGi gi
o v sn OTTSTAIEAy oy orr arigs vovuasr SHTON (o Vo Bnligt Mo o iy (Gl mcs 10 oin

(ty UND) 18/11/2024) .
1 FPT HOSE ssoqr 1928% 6927 2065% 084 041 38.30% 14.98% 27.49% 26.13 663 196976 61.3%
2 VGl UPCoM ss7pa  2470% 3477 34334% 511 008  5356% 1255% 8.60% 93.16 770 253029  2206%
3 FOX UPCoM 2g00  949% 2124 1549% 070 060  4731% 1604% 29.32% 1811 487 48,029 94.6%
4 CTR HOSE g108 1210% 388 3.82% 094 089 7.38% 432% 28.50% 2791 8.76 14,813 47.2%
5 CMG HOSE seo7  444% 235 401% 079 053  1817% 5.02% 11.88% 3465 403 11,024 33.1%
6 SAM HOSE 2177 11883% 83  23388% 009 027 5.34% 234% 1.75% 3505 061 2,432 2.4%
7 SGT HOSE cuy  1259% 28 1201% 012 185  21.40% 350% 3.13% 4183 130 2,235 33 6%
8 ELC HOSE g 650% 23 -47.52% 050 007  1921% 668% 6.13% 36.55 223 2,207 27.1%
9 ITC HOSE sy 0AT% 23 -0.48% 035 026  3443% 1288% 3.46% 1362 0.47 1012 2.3%
10 TTN UPCoM o4z 1032% 46  157.64% NA 000  3053% 1599% 1367% 1030 138 635  1282%
11 VTE UPCoM oo 2023% 1 -32816% 025 0.5 7.76% 0.11% 021% 22452 0.48 81 5.8%

Nguén: FiinproX & TPS research.



TIEN PHONG SECURITIES
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Nguén: FiinproX & TPS research.



TIEN PHONG SECURITIES
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Nguén: FiinproX & TPS research.



VTIPS

TIEN PHONG SECURITIES

2025

TRIEN VONG NGANH
HANG TIEU DUNG

3 XU HUONG CHiNH DINH HINH NGANH BAN LE 2025:
KINH DOANH BEN VUNG, TRAI NGHIEM KHACH HANG VA
PHAT TRIEN SAN PHAM MO

BSi canh Kinh t6 Vimd [ Xu hudng thi trudng ching khoan & Danh gid trién vong nganh [ Cohdiddutu [




VTPS

TIEN PHONG SECURITIES
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QUY MO THI TRUONG BAN LE VIET NAM DUOC DU BAO TANG TRUONG 12.05%/NAM GIAI DOAN 2024 - 2029 ‘( TPS
TIEN PHONG SECURITIES

- V@ dai han, trién vong tiéu dung cla Viét Nam kha tich cuc. Quy mé thi truong ban I Viét Nam ndm 2024 udc tinh khoang 276.37 ty USD, du bdo ting lén 488.08 ty USD

vao ndm 2029, tuong (ng véi mic tang trudng CAGR giai doan 2024 — 2029 13 12.05%.

« V& ngan han, tiéu dung cta Viét Nam kha chdm trong ndm 2024 do dnh hudng cda lam phat va xu hudng tang tiét kiém khi niém tin ca nqgudi tiéu dung vao nén kinh t&

chua dugc phuc hdi hoan toan. Tiéu dung dugc ky vong sé cai thién dan ké tirndm 2025.

« Cac yéu td c6 tac dong téi nganh ban 1é trong thoi gian t6i bao gom:

- Su gia tdng cUa thuong mai hién dai: Thuong mai hién dai, bao gdm cac hinh thic ban 18 ¢6 6 chic nhu siéu thi, clra hang tién loi va cd hang mini d ting trudng dang
ké tai Vit Nam trong nhiing ndm gan day. Cac chudi ban 1& dang mé rong vao cac khu vuc it dd thj hon, cac k&nh thuong mai s6 va hién dai dang dan chiém finh, mang
dén kha nang tiép can tdt hon cho ngudi tiéu dung ndéng thdn. Bén canh d6, mé hinh chién lugc toan dién da kénh, k&t hop gitta trai nghiém mua sam dang kéo khach
hang chuyén hudng tir kénh mua sdm & cho truyén thdng sang cac kénh ban 1& hién dai.

- Su gia ting giau c6 ho gia dinh va su phat trién cGa tang I6p trung luu: Co cdu tang I6p kinh t& Viet Nam dang thay ddi manh mé. Tang I6p trung Iuu tidp tuc mé
rong, thic ddy tiéu dung. Ndm 2024, c6 khodng 56% ho gia dinh Viét Nam ¢ mic thu nhap trén 15 triéu (592 USD) mdi thang. World Data Lap du bdo, Viét Nam sé c6
thém 23.2 triéu nguoi gia nhap nhém trung luu trong 10 ndm tai.

I Quy mo thi truong ban Ié Viét Nam (Ty USD) I Phan bd hd gia dinh theo tang I6p kinh t& ndm 2024 (000 hd, %) ITf{ |& déng gép cGia doanh s ban 1é va sé luong cra hang tu phuc vu hién tai (clra hang)

B Thanh thi N6ng thdn + Ty trong s6 hd B Thuong mai truyén théng M Thuong mai hiéndai M Thuong mai dién tir Clra hang ban 1& hién dai
500 488.08 50% 8000 90% 12,000
0,
7000 * 80% 27%
0,
400 40% 6000 * * 73% 8% 10,237
0 0 0
5000 * 20% /%9071 66% 9,000
300 276.37 30% 4000 60% 8,586
3000 7,089
200 12.05% 20% 2000 I I I 6,020 6,000
1000 L 4 .
0,
100 L 2 0% - [ 0% | 305
Tu1,580 Tu1,185 Twu790USD Tu592 USD Tur 395 USD  Dudi 395 3177 3000
0 0% 2 1A x ~ L x . ~ .. ),
5 . USD tralén  USD dén dén dudi déen dudi dén dudi usD
2024 2023 Tang truong du6i 1,580 1,185USD 790USD 592 USD < © < <t ™ 7% <
CAGR giai doan UsD 2l 29 §]3% N 5% N . < B N .
2024 - 2029 0% — - .
2018 2019 2020 2021 2022 2023

Nguén: Cimigo, Mordorintelligence & TPS Research t6ng hop



QUY MO THI TRUONG BAN LE VIET NAM BUQC DU BAO TANG TRUGNG 12.05%/NAM GIAI DOAN 2024 — 2029 (TléP)V TPS
TIEN PHONG SECURITIES
«Cac yéu td c6 tac dong téi nganh ban Ié trong théi gian t6i bao gom (Tiép):

- Chuyén ddi sd va su phat trién cta nén kinh t& so: Thanh toan s6 da trd nén phd bign, véi gdn 40% ngudi tidu dung s dung tng dung ngan hang cho nhiing Ian
mua sdm gan day nhat. Su chuyén bign nay gép phan mé rong kha ndng tigp can tai chinh, dic biét 13 & cac khu vuc d6 thi, noi thuong mai hién dai d3 cé nhiing budc
tién dang k&. Nén kinh t& internet cta Viét Nam dang duoc dinh gid 30 ty USD, chiém 7% GDP 2023. Shopee dang chiém uu thé trong linh vuc thuong mai dién 0,
nhung Tiktok dang nhanh chong ndi Ién nhu mdt déi th( manh trong thj trudng s6, ddc biét Ia trong finh vyuc thuong mai xa hoi.

» Cau trdc nhan khau hoc thudn loi: Nam 2024, 62% dan s6 thugc do tudi lao dong, trong d6 49% nam trong d6 tudi tir 20 dén 39. Ngoai ra, sy tham gia clia nif gidi
vao nén kinh t& cling rat cao, khoang 88% phu nii trong dd tudi tU 20 dén 64 tham gia lao dong, cao hon so v&i mic 40% & Indonesia va 25% & An D6. Ty 18 dan sO
trong dd tudi lao dong va ty 1& phu nit tham gia vao lao ddng cao s& 13 y&u 6 quan trong khuyén khich tiéu dung nhiéu hon. Tuy nhién, d&n ndm 2036, lgi thé vé co
cau dan so s& giam dan.

I Ty Ié déng gop doanh sd cda nén tang thuong mai dién tir (%) IW I& lao ddng trong dan s& Viét Nam(%)

W Shopee M TikTok Facebook W Khac M Lazada W Tiki B L0atusio-14 B L(a tudi 15-59 Lta tudi trén 60
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Ngudn: Cimigo, Mordorintelligence & TPS Research tdng hop



. P ) n . Y®”
XU HUONG TIEU DUNG CUA VIET NAM NAM 2025 ¢ TPS

TIEN PHONG SECURITIES

« Budc vao ndm 2025, géc nhin kinh t& Viét Nam sé ching kién mot su thay ddi 16n khi ngusi tieu dung tang su quan tam téi cach chi tidu. D& thich tng véi xu hudng
nay, cac doanh nghiép dang c8 gdng ndm bat nhanh xu hudng tiéu dung trong ndm 2025 va dua ra nhiing gidi phadp ti uu tradi nghiém déi véi khach hang.

« Trong cudc khao s&t tiéu dung Chau A Thai Binh Duong dugc thuc hién bai PWC - PricewaterhouseCoopers Vietnam, cé khodng 63% ngudi tiéu dung van lo ngai vé lam
phat. Tuy nhién, khi bd qua lam phat, ngudi tiéu dung Viét Nam van cé xu hudng tang chi tiéu, dic biét trong dip Tét.

« Cudc khao sat khoang 7,000 nguoi tiéu dung, trong d6 ¢é 515 nguoi tiéu dung Viét Nam cho thay: 63% nguoi tiéu dung Viét Nam ky vong tang chi tiéu doi véi
hang héa thiét y&u, 52% ting chi tiéu ddi véi quan do, va 48% nguoi duoc khao sat lua chon tang chi tiéu ddi véi cac san pham chdm soc sirc khoe.

« Xu hudng chinh chinh cta nguoi tiéu dung Viét Nam trong nam 2025:

1.Uu tién doi v6i hang thiét y&u va san pham cham séc stc khée: Nguoi tiéu dung Viét Nam cé xu hudng wu tién doi véi cac san pham thiét yéu va chdm séc suc
khoe. Ngoai hang thiét yéu va quan do, cham séc suc khde cling thudc mdt trong nhiing top wu tién cdia ngudi tiéu dung Viét Nam. Day 1a mdt co hdi cho cdc doanh
nghiép cung cap cc san pham tiéu dung va chdm sdc suc khoe dé xay dung chign luoc san pham phu hop.

2.Tdng dau tu vao cac san pham bén viing va than thién véi méi truong: Bén viing khdng chi 13 xu huéng toan cdu ma dang 1a mot trong nhiing tiéu chi Iya chon
clia nguoi tiéu dung Viét Nam. Bdo cao cla PwC tiét 16 rang 94% nguoi tidu dung Viét Nam tra I6i ring ho d3 trai qua nhiing tac dong khdng tich cuc cla bién ddi khi
hau trong cudc séng hang ngay cla ho va nhan thic ddi véi méi trudng ngay cang tang. Dic bigt, 74% ngudi tiéu dung san sang tra mic phi cao hon 20% cho nhiing
san pham tai ché&, va 85% nguoi dugc khao sat tra 10i s3n sang mua cac san pham béng dién hodc hybrid trong 3 ndm tdi. Diéu nay cho thay ring bén viing khéng chi
xu huéng tam thoi ma con 13 nhan t6 quan trong ddi véi doanh nghiép dé xay dung long trung thanh va niém tin tU khach hang.

3.Ddc biét chd v téi cac thuong hiéu uy tin: Nguoi tiéu dung Viét Nam hién dai khéng chi tim kiém cac san pham phlu hop ma con quan tam t6i cic san pham cé
thuong hiéu uy tin. Ho san sang trung thanh véi cac nhan hang cé gid tri bén viing, mang lai trdi nghiém da kénh va dadp Ung duoc thj hiu khach hang. Kinh doanh
can tan dung nhiing co hdi nay dé tao k&t ndi viing chic véi khach hang.



SU PHUC HOI NGANH FMCG BUQC DAN DAT BGI CAC NGANH HANG KHONG THIET YEU VT PS

TIEN PHONG SECURITIES

- Nganh hang FMCG b3t dau phuc hdi tir Quy 2.2024 nhd vao su gia ting san lugng tiéu thyu. Cic mit hang thiét yéu nhu thuc pham tdng nhe, mdt s& cac nganh hang
chdm séc ca nhan, chdm séc nha clra suy gidm trong khi cac nganh hang khéng thiét yéu nhu Bia, Thudc & ghi nhan tang truéng duong.

« Budc sang ndm 2025, nganh FMCG Viét Nam sé ddi dién véi nhidu co hdi va thach thic. D8 thich ing véi xu hudng tidu dung méi, cic doanh nghiép nganh FMCG phai ddy
manh phat trién cic san pham méi, bén viing, than thién véi mdi truong va c6 tién ich cao hon. DAng thoi, cac chign luge marketing can gin lién véi trd nghiém khach
hang va tan dung ban hang da kénh.

I Thi phan doanh thu cGa cdc nhém hang FMCG(%) ITéng truéng doanh thu cGia cac nhém hang FMCG Q2.2023 ITéng trudng doanh thu cta cac nhém hang FMCG Q2.2024
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH

V1IPS
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TIEN PHONG SECURITIES
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BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI DAU NAM 2024 VTIPS

TIEN PHONG SECURITIES

I Bién dong gia co phiéu nganh duong so véi dau ndm
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TIEN PHONG SECURITIES
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BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI bAU NAM 2024
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NGANG DUONG 2025: GIA DUONG
PHUC HOI DO NGUON CUNG TOAN
CAU THAM HUT LON.




UGC TiNH THAM HUT DUONG TOAN CAU 3.6 TRIEU TAN NIEN VU 2024/25 DO NGUON CUNG GIAM

VIPS

TIEN PHONG SECURITIES

- Can bing cung-cau duong thé gi6i nién vu 2024/25: Tham hut dang k&, khodng 3.580 tridu tan, do muc tiéu thy cao hon va sy thay ddi san lugng clia Brazil. Trong

dé:

Brazil va An Dd.

% Tiéu thu duong toan cau: Du kién tang |én 182.867 triéu tan, tdng hon 1.4 triéu tan so vai nién vu trudc, tuong tng mitc tang 0.77%

muc giam 5.97%.

% San luong dudng toan cau: Dy kién 179.287 triéu tan, gidm 1.976 triéu tan so vdi nién vy trude, tuong tng mic gidm 1.09%yoy do san lugng duong gidm manh &

< Xuat khau duong toan cau: Xuat khau duong toan ciu nién vu 2024/25 du kién khodng 64.468 tridu tan, gidm 4.094 triéu tan so véi nién vu trudc, tuong Ung vai

< Nhap khau duong toan cau: Nhap khau dudng todn cau nién vy 2024/25 du kign khoang 65.537 triéu tan, giam 2.748 triéu tan so véi nién vy trudc, tuong Ung véi

muc giam 4.02%.

2024/25 2023/24 Tang/giam (+/-)

(Tr.tan) Triéu tan
San luong 179.287 181.263 -1.976 -1.09%
Tiéu thy 182.867 181.463 1404 0.77%
Du thira/thiéu hyt 358 02
Nhu cdu nhap khau 65.537 68.285 2.748 4.02%
Kha néding xust khau 64.468 68.562 4,094 5.97%
Tén kho cusi ky 96.133 98,644 2511 -2.55%
Ti Ié tn kho/tiéu thy (%) 52.57 54.36 - -

Ngudn: AgroMonitor & TPS Research t6ng hop



TIEU THU DUONG TOAN CAU GHI NHAN MUC KY LUC MOI TRONG NIEN VU 2024/25

« Tiéu thy duong toan cdu trong nién vu 2023/24 du kién khodng 181.463 triéu tan, t3ng 3.1 triéu tan so vai nién vy trude, tuong tng véi muc tdng 1.8%yoy.

VTIPS

TIEN PHONG SECURITIES

« Tiéu thy dudng toan cau nién vu 2024/25 du kién khodng 182.867 triéu tan, tang 1.4 triéu tan so vdi nién vy trudc d6, tuong Ung véi mac tang 0.77%, thap hon so Véi
mua vu trudc va toc do tang trudng dan s6 toan cau. Tuy nhién, véi mic udc tinh nay, tiéu thu dudng nién vu 2024/25 dugc coi la mot ky luc mai.

ISu phan bd dia ly tiéu thu dudng toan cau nién vu 2024/25(%)

9%

R

® Chau phi can sa mac
Sahara

= Pong Au
USMCA

® Nam My

® T3y & Trung Bong

= MENA

m Tiéu lyc dia An Do

® Vién DAng & Chau Dai

Duong

= Khdc

Qudc gia 2021/22 2022/23 2023/24 2024/25 Thay doi
An b6 26.8 27.5 28.5 29 05
EU 16.3 16.2 16 16 0.0
Trung Quéc 15.4 15.7 16 16 0.0
Hoa Ky 10.6 10.7 10.6 10.7 0.1
Brazil 10.5 10.2 10.6 104 -0.2
Indonesia 7.3 7.7 79 8 0.1
Nga 5.8 5.8 5.8 5.8 0.0
Pakistan 59 6 6.1 6.2 0.1
Mexico 4.2 4.3 4.4 4.7 0.3
Eqypt 33 33 35 36 0.1
Khac 68.7 715 72.07 72 -0.1
T6ng 174.8 178.9 181.5 182.3 0.8

Ngudn: AgroMonitor & TPS Research téng hop



SAN LUONG DUONG TOAN CAU DU KIEN GIAM MANH TRONG NIEN VU 2024/25 YITPS

TIEN PHONG SECURITIES

« San luong dudng toan cau nién dd 2024/25 du kién 179.287 triéu tan, gidam 1,976 triéu tan so véi nién do trude do, tuong ing véi mac gidm 1.09%. Trong do, san luong
duong cl cai du kién 38.8 triéu tan, chiém 21.6% san luong dudng toan cau, tang 0.4 triéu tan so vai nién vu trude, tuong tng muc tang 1%. Day la mdc san luong cao
nhat trong vong 7 ndm qua. Téng san luong nay bao gdm ca su phuc hdi s3n luong clia EU, cling nhu k&t qua kha quan tai Hoa Ky, Ai Cap, Trung Qudc va Vuong qudc Anh.
San lugng dudng mia du kién 140.4 triéu tan, chiém 78.4% san luong dudng toan cau, gidm 2.6 triéu tan, tuong Ung véi mic giam 1.8%.

« Nguyén nhan chd véu la do dnh hudng thoi tiét bat loi & khu vuc Trung — Nam Brazil trong nién vu 2024/25. San lugng duong dugc du bdo gidm manh & Brazil, khoang 14
triéu tan. Bén canh dé, san lugng duong An Po dugc du bdo gidm 2.7 triéu tan nién dd 2024/25 do muc tiéu dat duoc ty |é ethanol 20% trong hon hop x3ng vao ndm
2025. Cudi cung, mua vy & mién Nam nudc Nga khé hon va néng hon binh thudng, dan dén sur sut gidm luong cung dudng cl cdi, giam khoadng 0.5 triéu tan so véi nién vy
trudc. San lugng tdng 16n nhat dugc danh cho Thaéi Lan, tang 2.2 triéu tan so vai nién vy trude. Tiép dén 1a cac qudc gia nhu Mexico, Colombia, Pakistan.

I Uéc tinh sdn luong dudng thé giéi (Triéu tan) » S
Quodc gia 2021/22 2022/23 2023/24 2024/25 Thay doi

B SL duong toan cdu ® SL dudng cl cai ® SL duong mia ¢ % duong mia trong tong luong duong toan ciu .
200 s> | Brazil 32.1 43,5 56.4 42.4 -14.0
o 1722 1778 e 17o3 An Do 35.9 32.8 32.2 29.5 2.7
EU 15.4 13.9 14.8 15.6 0.8
o 1 1 . R - ' TrungQuéc 96 9 10 103 0.3
01 Thai Lan 10.1 11 8.8 11 2.2
o WY . Nga 57 6.1 69 6.4 05
78 ° Hoa Ky 76 7.7 7.7 7.8 0.1
8| Mexico 6.2 5.3 4.7 5.1 0.4
” 351 36. 354 338 Pakistan 7.5 6.7 6.8 7 0.2
I I I I Australia 3.8 4.4 3.8 4.1 0.3
0 76 Khac 38.6 37.4 29.4 40.2 10.8
2020/21 2021/22 2022/23 2023/24 2024/25* Té‘;ng 1 725 1 778 .I 81 3 1 793 _20
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XUAT NHAP KHAU DUONG TOAN CAU DU BAO GIAM TRONG NIEN VU 2024/25 YITPS

TIEN PHONG SECURITIES
- Xuat khau duong toan cau: Xuat khau dudng toan ciu nién vu 2024/25 du kién gidm xubng con 64.468 triéu tan, giam 4.09 triéu tan, tuong Gng gidam 6.0%yoy. Trién
vong xuat khau nién vy t6i gidm do xudt khau clia Brazil va An D3 gidm. Trong d6, lugng duding thé du kién xuat khau 41.159 triéu tan, gidm 1.9 triéu tan, tuong Ung gidm
4.4%yoy; ngudn cung san cé cho xuat khau cla duong trang du kién 23.309 triéu tan, giam 2.2 triéu tan, tuong Ung gidm 8.7%yoy.
- Nhap khau duong toan ciu: Nhap khau duong toan ciu nién vu 2024/25 du kign 65.537 triéu tan, giam 2.7 triéu tan so véi nién vu trudc, tuong Gng gidm 4.0%yoy.
Trong d6, nhap khau duong tring khodng 23.309 trigu tan, gidm 2.1 triéu tan so véi nién vy trudc, tuong Ung giam 8.7%yoy; nhap khau duong thd du kién 40.026 tricu
tan, gidm 1.2 triéu tan so vai nién vy trude, giam 3.0%yoy.

I Nhap khau dudng thé giéi theo nién vu (Triéu tan) I Xuat khau duong thé giéi theo nién vu (Triéu tan)
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DU BAO GIA bUONG TOAN CAU PHUC HOI TRONG DAU NAM 2025 DO NGUON CUNG THIEU HUT ‘( TPS

TIEN PHONG SECURITIES

« Gid dudng thé gidi bat ngd tdng manh trong thang 9 do sdn xuat dudng cda Brazil bj de doa béi thoi tiét khd han qud muc. Tuy nhién, gid dudng toan cau ha nhiét trong
thang 10 khi sdn luong duodng tai Brazil t6t hon do thdi ti€t ¢ mua lam gidm bét ndi lo vé han han lam gidm ngudn cung dudng & quéc gia nay. Gid duong thé gidi cling ghi
nhan su phuc hdi v3o thang 11 khi Nghj vién Chau au chuyén sang tim kiém nhiing thay ddi hon nita d6i véi cic quy dinh vé& nan phat ring. N&u EU khdng ddng v vé
nhiing thay ddi véi cac quy tic trudc thoi han vao thang téi, Quy dinh pha ring clia EU s& dugc thuc thi, didu ndy ¢ thé han ch& ngudn cung hang héa mém vao EU tU cac
qudc gia xay ra nan pha ring.

- Gid dudng trong nién vy 2024/25 duogc ky vong cai thién dugc thic ddy bdi cic yéu t6 ngudn cung dudng todn cau nién vy 2024/25 dugc ISO dy bdo giam 1.9 triéu tan,
gidm 1.09%. Gia duong thé giéi phu thudc kha nhiéu vao dién bign ngudn cung clia cac qudc gia xuat khau dudng 16n trén thé gidi nhu Brazil, An Do, Thai Lan...
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GIA DUONG TRONG NUQOC CHIU SUC eP TUDUONG LAU VA DUONG LONG SIRO NGO ¢ TPS

TIEN PHONG SECURITIES
- Gia dudng trong nudc phuc hdi manh k& tir ndm 2021 dé&n nay. Tuy nhién, gid duong gitt xu hudng gidm dan ké tir ddu ndm 2024. Cu thé, binh quan gid dudng trong nudc

tang tir 15,000 ddng/kg trong ndm 2021 18n gan 23,000 dong/kg vao cudi ndm 2023, sau dé gidm vé 21,000 ddng/kg vao cudi thang 8.2024. Gid duong gidm trong ndm
2024 a do lo ngai vé tinh trang du cung trong bdi canh cac doanh nghiép chiu stc ép vé duong lau va duong 10ng siro ngd. Gia dudng nhap 1au vao Viét Nam cé méi tuong
quan kha cao vdi gid duong Thai Lan. Trong khi d6, san lugng duong nién vu 2024/25 cta Thai Lan du bdo ting manh cé thé anh hudng khdng tich cuc téi gid dudng Vit
Nam. Tuy nhién, do dudng thé gidi toan cau dugc dy bdo tham hut, gia dudng toan cau ky vong dugc cdi thién cling sé tac dong tich cuc téi gid duong Viét Nam trong nam
toi.

« Thj trudng ban 1& dudng van con cham, nhu cau tiéu thy chua cé nhiéu khéi sic va cé chiéu hudng giam dan do anh hudng mua bio.

- Y8u t6 anh hudng tich cuc téi gid duong nién vy 2024/25: Bd cdng Thuong xay dung Du thdo Thang tu quy dinh vé han ngach thué& quan nhap khdu mét s6 mat hang c6
XUat X tir Lao. Thong tu ndy quy dinh han ngach thué quan nhap khdu ddi véi mat hang 13 thudc 13, gao va dudng c6 xudt x( tir Lao duoc hudng thué suat thué nhap
khau wu d3i dic biét khi nhap khau vao Viét Nam giai doan 2024 — 2029.

] ok 5 i 1 ¥ r Fl W -3 ¢ HE4 2 2 H 7 4 > Y4 3 3 e -~ - ~ ~ ~ ~ Ve Ve ~ -
So sinh g durag i dja clia iét Nam v Indonesia i nim 2021 diéh thing 8/2024 (Dng ) Dien bién gia duong RS, Vang, RE tai cac nha may khu vyc mién M3t bang gia dudng tinh luyén nhap khau tir cac nuéc vé Viét
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TiNH HINH SAN XUAT VA NHAP KHAU DUONG CUA VIET NAM VT PS

TIEN PHONG SECURITIES

- Tinh t6i 8T.2024, Viét Nam c6 khodng 25 nha may duong hoat dong v6i EETRETET Ponvitringthdu  Luong (ngan tan) U@ trUng thau nam 2024 Gia trung thau nam

2 " R e, . , . (Triéu ddng/tan) 2023 (Triéu ddng/tan)
tong cong suat thiét ké la 124 nghin tan mia/ngay. San lugng duong trong L
p . ~ 2 iAo > R . Hang tiéu dung Bién Hoa 20 2.1 2.55
nudc 8T.2024 ghi nhan khoang 1.3 triéu tan (bang tong lugng cung duong
c3 nudc 2023) Vietsugar 20 2.1 2.5
« Ngoai san lugng dudng trong nudc con cé dudng nhap khau chinh ngach va TTC-Bién Hoa 20 2.1 2.5
tiéu ngach, phan I16n Viét Nam nhap khau duong thd. Cu thé, Ity ké tU dau pubngthd  Agris Ninh Hoa 20 21 55
o 7. ~ N n ~ N A <
nam toi 22/\1 0/3024, tong Iluqng duong\dqu nr\1ap I‘<hau vAao \/.I(:Z,"[ Nam la Lam Son 50 5 1 > c
1002.05 ngan tan. Trong do, 389.84 ngan tan la duong tho (chiém 38.9% ) .
2 N ~ R e Ny N N s Quang Ngai 20 2.1 2.35-245
tong lugng duong nhap khau ldy ké t6i 22/10/2024), 244.66 ngan tan la
dudng tinh luyén (chiém 24.4%), 191.76 ngan tan dudng xiro fructoza 50ng Lam 1 2.1
(chiém 19.1%). Vit Nam nhap khau duong thé chl yé&u tU Australia, Thai [Téng lugng tring thiu 121 ngan t&n
Lan va b3t dau nhap khau 16 dau tién tir An D6. Viet Nam nhap khau duong N 5 ngan tn (Khong ¢6 don vi ring)
tinh luyén ttr Cambodia, Indonesia va Myanmar. T8ng luong han ngach 126 ngan tan
In’; trong xudt x& nhap khau dudng thé, tinh luyén vé Viét Nam thang 8 & thang 9 nim 2024 I1 0 Doanh nghiép nhap khau dudng thd va tinh luyén I Nhap khau dutng cda Viét Nam dén ngay
nhiéu nhat 9T.2024 (Ngan tan) 22/10/2024 (Ngan tan)
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PUONG MiA CUA VIET NAM XUAT KHAU CHU YEU SANG TRUNG QUBC VA INDONESIA VT PS

TIEN PHONG SECURITIES

« Thij truong xuat khau chinh cla duong mia trong 8T.2024 cla Viét Nam chd yé&u 13 Indonesia va Trung Quéc. Cu thé, sdn luong xuat khau mia dudng 8T.2024 cla Viét Nam
sang Indonesia va Trung Qudc 13 26 ngan tan va 2 ngan tan, chidm 59% va 5% tong san lugng xuat khau duong mia cla Viét Nam trong 8T.2024. Tuy nhién, xuat khau
sang Trung Qudc bang dudng ti€u ngach thong qua cac khu vue Lo Cai, Lang Son, Cao Bing c6 thé cao hon con s6 dugc thong ké trén day.

I Puong mia xuat khau cda Viét Nam 8T.2024 va 8T.2023
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TOM TAT TINH HINH KINH DOANH VA TAI CHINH CUA DNNY TRONG NGANH Y TPS

TIEN PHONG SECURITIES
« Cac doanh nghiép nganh duong niém yét ghi nhan két qua khéng may tich cuc trong 9T.2024 chju anh hudng tir gid dudng thé gidi gidm va dudng lau tir cdc quéc gia gid
duodng giam khi gid duong thé gidi giam va tac ddng khong tich cuc tir dudng 1au va dudng 16ng Siro. Cu thé, chi cé 2 doanh nghiép SBT va QNS dat duogc doanh thu va loi
nhudn tich cuc so véi cung ky trong 9T.2024, 2 doanh nghiép con lai gdm KTS va SLS ghi nhan muc tdng trudng doanh thu va tang trudng loi nhudn am so véi clng ky
trong 9T.2024.
- Didm tich cuc 13 cac doanh nghiép déu ghi nhan ty suat loi nhuan gdp 9T.2024 cao hon 9T.2023.

« QNS va SLS van gilr dugc chi s D/E kha thap. Nguoc lai, chi s6 D/E clia SBT so véi 9T.2023 va KTS ¢ su cai thién nhe so vai 9T.2023.

- Nganh dudng dang ghi nhan hidu suat dau tu cao hon so toan nganh trén san HOSE. Cy thé, tinh tr d@u ndm dén ngay 27/11/2024, chi s6 chung clia nganh duong ghi
nhan muc tang trudng 13.2%ytd, cao hon muc tang cda chi s& VNIndex (9.9%ytd). Su tang trudng tich cuc cha chi s6 nganh duong phan I6n dugc dong gdp bdi sir tang gia
tich cyc cla SLS (tdng 36.4%ytd) va QNS (ting 19.5%ytd). Nguoc lai, gid cla 2 ¢6 phigu SBT va KTS dang ghi nhan mic tang trudng am so véi dau ndm.

. .| Biénl3i
DTT 9M/24 | % Yoy |LNSTOM/24| %YoY | EBITDA/(Novay | Vénvay/ | D€nlaigop| — o g PIBX | Mktcap |Thay dol

v, = ROE | (Giangay | (Gia ngay gia tu

2y BV Ok EIRE) - Atelda 27111124) | 27111724) | ., dau n3m

(tJ UND) (ty VND) TTM Q3/24 TTM Q3/24 RVATLD)

SBT  HOSE 22458 19.0% 639  50.0% 0.15 1.52 11.2% 28% 7.7% 12.07 0.90 9,034 -7.6%
QNS UPCoM 8069  4.1% 1,755  14.3% 117 0.25 349%  233% 27.0% 7.50 197 18481 195%
KTS  HNX 262 -42.7% 36 -22% 033 1.03 226%  109% 16.1% 6.09 092 213 -97%
SLS  HNX 972 -32.1% 421 -71% 2374 0.01 408%  423% 355% 3.54 1.21 1,739 36.4%
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TIEN PHONG SECURITIES
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BIEN DONG GIA CO PHIEU TRONG NGANH SO VO1 DAU NAM 2024

V1IPS

TIEN PHONG SECURITIES

I Chi s gia nganh dudng vs VNIndex tir 2023 dén nay
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TIEN PHONG SECURITIES
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TRIEN VONG NGANH
HOA CHAT CcO BAN

TIEM NANG TANG TRUGNG MANH TRONG DAI HAN

B6icanh Kinh t& Vimé & Xu hudng thi truong ching khoan (@ Danh gid trién vongnganh [ Cohdidau tu [P




TOM TAT TRIEN VONG NGANH HOA CHAT VTIPS

TIEN PHONG SECURITIES

- Theo muyc tiéu Chinh ph( dé ra: Chién lugc phat trién nganh cong nghiép héa chat Viet Nam dén ndm 2030, tdm nhin d&n ndm 2040 ddt muc tiéu phan dau
dat tdc d6 tang trudng binh quan tir 10 - 11%/nam va ty trong nganh cdng nghiép héa chat so véi toan nganh cdng nghiép dat khodng 4 - 5% vao ndm
2030; giai doan d&n ndm 2040, tdc dd tang trudng cdng nghiép nganh hda chat dat binh quan tir 7 - 8%/nam va ty trong nganh cdng nghiép hda chat so
vGi toan nganh cong nghiép duy tri khoang 4 - 5%. Phan dau nhip do ting trudng xuat khau binh quan 9 - 11%/nam trong thoi ky 2021 - 2030, giai doan
2030 - 2040 tang trudng binh quan 7,5 - 9%/nam.

» Nhu cdu xdt trén thé gidi van dang & muc cao. Theo Business Research, thj trudng kiém clorua ndm 2024 duogc udc tinh 86 ty USD va du doan s& ting
trudng téc dé 8% nam. Trong do:

>  Thj truong xdt toan cau ndm 2024 dugc udc tinh dat 40.66 ty USD va dugc du doadn tang trudng 5.2% tir 2024-2031 dat 49.8 ty USD nam 2028.

Theo du bdo clia cac cong ty hda chat thi nganh bot gidy va gidy, nganh dét may va nhom sé 1a ddng luc phat trién cho nganh xdt. S3n xuat gidy toan cau

dat 357 ty USD trong ndm 2023 trong dé khu vuc Chau A Thai Binh Duong chiém hon 50% thi phan; dic biét cudc cdch mang thuong mai dién t& khién nhu

ciu gidy carton, bia cing ting trudng manh. Thi truong dét may thé gidi gan day véi su ra doi cla cac hdng thoi trang nhanh di thic day nganh dét may

phat trién manh m&. DI véi nganh nhém du kién s& tdng trudng manh nho su hdi phuc kinh k& thic day dau tu hign dai hda co sé ha tang tau sidu toc,

duong ray, duong bd, Iudi dién..., va su hdi phuc nganh 6 t8. Ngoai ra con ¢ su déng gép khdng nhé tur su phét trién clia ndng lugng tai tao (canh tubin gié va

tam solar..) Nam My hién tai la khu vuc tiéu thy xUt cao nhat thé gidi chiém 37% tiéu thu thé gidi. Trong khi dé néu phan loai theo nganh thi nganh cong

nghiép gidy va bdt gidy hap thu 35% san lugng xUt toan cau.

>  Thi truong clo: Su ting trudng manh mé cla nganh xay dung d3 thic ddy nhu ciu st dung clo trong san xuat nhua vinyl. Ngoai ra, nhu cau vé ong

nhua PVC trong finh vuc ndng nghiép ting trudng dang k& d3 hé tro thém cho su tdng trudng cla thj truong nay

- Nganh héa chat co ban 13 xGt & Viet Nam mdi chi cung cap duogc 50% nhu cau st dung trong nudc. Trung Qudc cung cap khodng 40% ngudn xdt nhap khau
cGa Viét Nam. Vi thé gid xat phu thudc nhiéu vao tinh hinh sdn xuat xdt cla Trung Quac.

- DGi v6i phdt pho, nhu cau tang trd lai nho thic ddy cla thj truong chat ban dan. Dng thoi Trung Qudc tiép tuc 18nh cdm xuat khau phot pho vang, chi dé
phuc vy cho thj truong trong nudc gilp gid ban tang trd lai.

- Gid dién tang anh hudng I6n dén chi phi cda cac c6ng ty hda chat. Chi phi dién chiém 40% chi phi gid von trong san xudt xUt do qua trinh dién phan. Va doi
v6i phot pho vang (tuy thudc cdng sudt 10) thi chi phi dién nang chiém ti 70% gid thanh san xuat photpho vang. Mdc du tang thém 4.8% trong nam nay
nhung gid dién Viét Nam van thudc muc thap trén thé gidi.
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NGANH HOA CHAT CO TIEM NANG PHAT TRIEN LON TRONG DAI HAN ¢ TPS

TIEN PHONG SECURITIES

- Quy md thj trudng hda chat Viet Nam con kha nhd va chua dugc phat trién manh so véi cac nudc trén thé gidi. K& hoach Chinh phl dé ra muc tiéu cho nganh héa chat: Chién lugc phat
trién dén ndm 2030, tdm nhin dén ndm 2040 dit muc tiéu, phan dau dat toc do tang trudng cong nghiép nganh hda chat dat binh quan tir 10 - 11%/ndm va ty trong nganh cong
nghiép hda chat so véi toan nganh cdng nghiép dat khoang 4 - 5% vao ndm 2030; giai doan dén ndm 2040, t6c dd tang trudng cdng nghiép nganh héa chat dat binh quan tU 7 -
8%/nam va ty trong nganh cong nghiép hdéa chat so véi toan nganh cong nghiép duy tri khoang 4 - 5%. Cu thé;

> D& ndm 2030, duy tri mic dap ¢ng nhu cau trong nudc ddi vai cac loai phan bén ure, an, NPK, san pham thudc bdo vé thuc vat, chat tdy ra, pin thong dung va phat trién thi
truong xuat khau. Dap ing dugc mdt phan nhu cau trong nudc cic san pham phan bon sunfat amon. Nang kha ndng dap Ung nhu ciu trong nudc binh quan clia cic sdn pham héa dau
lén 40%, hoat chat bao vé thyc vat [én 30%, hda chat co ban 18n 70%, cao su ki thudt [én 40%, ac quy 1én 75%.

> D& ndm 2040, ddp tng dugc mdt phan nhu cdu trong nudc cac san pham héa chat co ban hilu co, son ddc ching, pin - 3¢ quy cdng nghé cao. Nang kha ning dap Ung nhu cu trong
nudc binh quan cla cic san pham héa dau lén 60%, hoat chat bao vé thuc vat 18n 50%, hda chat co ban 1n 80%, cao su ki thuat 18n 50%, 3c quy 1&n 80%.

>  Phan dau nhip do tang trudng xuat khau binh quan 9 - 11%/n3m trong thai ky 2021 - 2030, giai doan 2030 - 2040 ting trudng binh quan 7,5 - 9%/n3m.
- Trong ndm 2024, nganh hda chat chao dén hang loat du an tU khu vuc kinh t& tu nhan cling nhu FDI. Ky vong cac dy dn ndy sé I3 dong luc phat trién méi cho nganh hda chat. Cac du an
tidu bidu nhu

>  Thang 7/2024 Tap doan Hyosung thuc hién dy 4n nha may san xuat hop chat butanediol sinh hoc (bio-butanediol hodc bio-BDO) véi t6ng von dau tu 730 triéu USD va du 4n nha
may san xudt soi carbon 500 triéu USD tai thj x3 Phi My, tinh Ba Rja - Viing Tau véi c6ng suat du kién 50,000 tan/nam trong ntta ddu ndm 2026 va 200,000 tan/ndm khi nha mdy van
hanh day aa.

>  Tap doan SK ciling vira khdi cdng Nha may san xuat nhya sinh hoc nghé cao Ecovance tai Khu cong nghiép Binh Vi (Hai Phong), véi tng von dau tu khoang 500 triéu USD. Khi di
v30 hoat ddng 6n dinh, m&i ndm nha mdy sé& san xuat 70,000 tan san pham nhya phan hdy sinh hoc PBAT; 59,500 tan s3n pham nhya phan hly sinh hoc PBS va 6,300 tan san pham
dung mdi TH.

> Ngay 30/9/2024, Cong ty TNHH Héa dau Long Son (LSP), thudc Tap doan SCG, thdng bdo T& hop héa dau tich hop dau tién tai Viet Nam d3 chinh thic di vao van hanh thuong mai
véi von dau tu 5 ty USD.

> DuanS61-T6 hop héa chat Buc Giang Nghi Son véi quy md 136.000 tan héa chat /ndm, dugc phan 1am 3 giai doan véi tong muc dau tu 12,000 ty ddng. Du an san xuat hda chat
co ban dé phuc vu cho cac nganh cdng nghiép cta Viét Nam, ddc biét Ia cac hop chat cé dan xuat di tir khi Clo 18n d4u tién duoc san xuat tai Viet Nam.

>  Cong ty CP Héa chat Co ban Mién Nam dang tap trung trién khai du 4n nha may méi tai Khu cong nghiép Nhon Trach 6 véi tng muc dau tu 1én téi 2,000 ty dong.
>  Duén Dau tu chiéu sdu cdng nghé, ndng cao chat lugng axit phosphoric va san xuat phan bén MAP cdng suat 60,000 tan/ndm cGa Cdng ty CP DAP - VINACHEM.

Ngudn: TPS Research tng hop



NHU CAU XUT VAN G MUC CAO TREN THE GIOI Y TPS

TIEN PHONG SECURITIES

- Qua trinh dién phan clo-kiém dugc st dung trong san xuat dung dich clo, hydro va natri hydroxit (xGt). Trong s6 3 loai ndy, san pham chinh 13 clo. Theo Business Research, thj truong
kiém clorua ndm 2024 dugc udc tinh 86 ty USD va dy dodn sé tang trudng téc dd 8% nam. Trong do:

> Thi truong xudt toan cau ndm 2024 duoc udc tinh dat 40.66 ty USD va dugc dy doan tang trudng 5.2% tir 2024-2031 dat 49.8 ty USD nam 2028. Theo du bdo clia cac cong ty
héa chat thi nganh bot gidy va gidy, nganh dét may va nhdm sé 13 dong luc phét trién cho nganh xut. S3n xuat gidy toan cdu dat 357 ty do trong ndm 2023 trong d6 khu vyc Chau A
Thai Binh Duong chiém hon 50% thj phan; dac bigt cudc cach mang thuong mai dién t khién nhu cau gidy carton, bia cing tng trudng manh. Thj truong dét may thé gidi gan day véi
sy ra doi cia cdc hang thoi trang nhanh da thic ddy nganh dét may phat trién manh mé. D6i véi nganh nhom du kién sé tang trudng manh nhd su héi phuc kinh k& thic ddy dau tu hién
dai hda co sé ha tang tau siéu tdc, duong ray, duong bo, ludi dién.,., va su hdi phuc nganh 6 t6. Ngoai ra con cé sur déng gop khdng nhé tir sir phat trién cdia ndng luong tai tao (canh tubin
gié va tam solar..) Nam My hién tai la khu vuyc tiéu thy xdt cao nhat thé giGi chiém 37% tiéu thu thé gidi. Trong khi d6 néu phan loai theo nganh thi nganh cdng nghiép gidy va bot gidy
hap thu 35% san luogng xUt toan cau.

> Thi trudng clo: Sy tdng trudng manh mé cla nganh xay dung d3 thic ddy nhu cu st dung clo trong san xudt nhya vinyl. Ngoai ra, nhu cdu vé 6ng nhya PVC trong finh virc néng
nghiép ting trudng dang k& da hd tro thém cho su ting trudng cla thi truong nay.

- Chau A-Thai Binh Duong I3 noi c6 céc nén kinh t& dang phat trién nhanh chéng nhu Trung Quéc (chiém t6i 70% thi phan tiéu thu khu vuc), An D6 va Bang Nam A, nhiing noi dang c6 téc
do tdng trudng cong nghiép manh mé&. Sy ting trudng ndy thic ddy nhu cu vé cac san pham kiém clo trong cac nganh cdng nghiép khac nhau, bao gdm xay dung, san xuat, hda chat,
dét may va x(r ly nudc.

I Quy mb thi trudng clo-kiém toan cau 2024 (ty dd) I Quy md thi truong NAOH toan cau (ty dd)
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THI TRUONG XUT VIET NAM CUNG KHONG DU CAU, CON PHU THUBC LON VAO NHAP KHAU VIPS

TIEN PHONG SECURITIES

« N3m 2023 thj trudng xat Viét Nam gidm 6.4% do sur bién déng nganh cong nghiép khi kinh t& tang trudng chdm hon du kién. Tuy nhién tinh hinh 2024 d3 kha quan hon, tinh chung 11 thang ndm 2024,
IP u6c tang 8,4% so véi cing ky ndm trudce (ciing ky nam 2023 tang 0,9%). Trong do, nganh ché bién, ché tao tang 9,7% (cung ky ndm 2023 tdng 1,0%), nganh san xudt va phan phai dién tang 10,2%;
nganh cung cap nudc, hoat ddng quan Iy va x{ Iy rac thai, nudc thai ting 9,6; nganh khai khodng giam 7,3%. Chi s& sdn xuat 11 thang ndm 2024 cia mot s6 nganh cong nghiép trong diém cp 2 tang
cao so véi ciing ky ndm trudc: san xuat san pham tUr cao su va plastic tdng 25,6%; san xuat giuong, t0, ban, gh& tang 24,7%; san xuat xe cd dong co tdng 18,3%; san xuat than cdc, san pham dau mé
tinh ché tang 14,5%; sdn xudt hoa chat va san pham hod chat ting 13,4%; san xuat da va cac san pham cd lién quan ting 12,6%; dét tang 12,1%; san xudt san pham tu kim loai ddc s3n (trir mdy mac,
thiét bi) tdng 11,9%; san xuat san pham dién &, may vi tinh va s3n pham quang hoc tang 8,7%; san xuat ché& bién thuc pham ting 7,7%.

- Nganh héa chat co ban 13 xut & Vit Nam méi chi cung cap duoc 50% nhu cdu st dung trong nudc. Trung Quac cung cap khodng 40% ngudn xGt nhap khau ctia Viét Nam. Vi thé gia xut phy thudc nhiéu
vao tinh hinh san xuat xat cda Trung Quéc

« Viét Nam c6 hon 500 doanh nghiép san xudt gidy, trong d6 20 doanh nghiép I6n déng gép 65% san luong. San luong gidy toan nganh dat 7.2 triéu tan, trong d6 gidy bao bi chiém hon trén 86%~ hon 6
triéu tan. Theo séach trang Viét Nam, quy md thij trudng thuong mai dién tdr ban 1& Viét Nam 2023 dat 20.5 ty USD, tang khoang 4 ty USD (tuong duong 25%) so véi ndm 2022. Viét Nam dang hudng téi
téc dd tang trudng hai con s6 hang ndm vé doanh thu TMDT trong 5 ndm téi. Téc d6 ting trudng TMDT duoc x&p vao nhém 10 quéc gia cé tdc dd tang trudng thuong mai dién t&r hang dau thé gidi
(tinh d&n thang 12/2023 theo Statista). Va xu hudng s dung bao bi gidy thay thé& rac thai nhya va tdi nilon dang phét trién.

- Nganh Xdt Viét Nam van chua gidi quyét dugc hiéu qua bai todn can bang Xut-Clo. Gac clo tu do va Hydro thu dugc trong qud trinh dién phan van chua duoc st dung do cdc nganh céng nghiép phu tro

chua phét trién dé hap thy hét. Khi Clo du thudng dugc st dung trong nganh cong nghiép héa dau va nhya PVC. Trong tuong lai néu 2 nganh nay phét trién s& gidp gia tang bién loi nhuan rat 16n cho
cac cong ty xut Viét Nam.

San luong NAOH mét s6 DN tiéu biéu (tan) Gid xat NAOH Trung Quéc (CNY/tan)
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THI TRUONG PHOT PHO TANG TRO LAI VE CA NHU CAU VA GIA BAN ¢/ TPS

TIEN PHONG SECURITIES

« Phét pho vang trudc day chd yéu duoc str dung trong nganh phan bén. Tuy nhién, véi nhu cau ngay cang ting ddi véi chat ban dan va pin lithium phosphate - duoc s dung trong xe
dién. Tuong lai cla phdt pho vang du kién s& phu hop véi trién vong day hira hen clia nganh cdng nghiép ban dan va pin lithium. Hién tai, khodng 20% nhu cau vé phét pho duoc thic
day béi nganh ban dan.

- Trong du bdo cap nhap méi nhat cha hiép hdi ban dan thé gidi (WSTS) du dodn thi truong ban dan 2024 c6 muc tang trudng dang ké 19% so véi cling ky ndm trudc. Thi truong toan
cau gid tri cho ndm 2024 hién dugc udc tinh dat 627 ty USD, phan anh hiéu suat duogc cai thién trong quy 2 va quy 3 ndm 2024, dic biét trong finh vuc dién todn. WSTS du doan thj
truong ban dan sé& tang trudng trén dién rong vao ndm 2025, véi mic tang 11.2%, dua gid tri thi trudng toan ciu udc tinh Ién khodng 697 ty USD. Phan I6n nhu ciu vé chat ban dan
duoc thic ddy bdi cac san pham cudi ciing dugc ngudi tiéu dung mua, chang han nhu may tinh xach tay, dién thoai thdng minh, 6 8, v.v. Nhu cau tiéu dung ngay cang dugc thic day &
cac thj truong méi néi, bao gdm ca cac thi truong & Chau A, Chau M§ Latinh, Bong Au va Chau Phi.

Global semiconductor billings (billion US$) - 12MMA I Thi phan chat ban din toan ciu 2023 I Nhu cdu ban dan phan theo ngubi tiéu dung cudi
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THI TRUONG PHOT PHO TANG TRO LAI VE CA NHU CAU VA GIA BAN 4

TIEN PHONG SECURITIES

- Viét Nam hién tai chd y&u xudt khau phét pho thd hodc hogc tinh ché thanh H3PO4 thyc pham. San pham axit cap dién tir ca DGC hién nay da dap ing yéu cu st dung cho san
pham man hinh LCD nhung chua dung sang san xuat chat ban dan, dang nghién ctu thém vé loai dung cho chat ban dan.

» Han Quéc, Nhat Ban la cc nuéc nhap khau phdt pho vang Viét Nam dé san xudt chat ban dan. An D6 nhap khau phdt pho tir Viet Nam chd yéu cho san xuét phan bén. Theo Hiép hoi
ban dan thé gidi (WSTS) du phdng nganh ban dan Nhat Ban sé tang hon 9% trong nam 2025.

- Trung Qudc tiép tuc 1énh cdm xust khau phé"g pho vang, chi dé phuc vy cho thi trudng trong nudc gitp gid ban tang trd lai. Do Phat pho vang 13 nganh cong nghiép tiéu thu nhiéu
nang luong, 6 nhiém ndng, rdi ro méi trudong ndi bat va cac van dé du thira cdng suat dai han

» Trit lugng apatit toan cau khoang 71 ty tan, va Maroc, Trung Quéc va Ai Cap la ba nudc ding dau. Maroc véi trit lugng tai nguyén 50 ty tan tuong Ung chiém 70.4%, trung quéc c6 3.3
ti tan ndm 4.5% va con Ai cdp cd 2.8 ti tan tuong duong 3.9%. Tri lugng tai nguyén du bdo quang apatit Viét Nam tinh dén d6 sau - 900m 13 2,373.97 triéu tan

- Luu huynh va mudi chiém 30% gid von cla CSV. Nganh san xuat phan bon sé chiém khodng 65% tong tiéu thu Iuu huynh, trong khi dé cac tng dung céng nghiép chiém 29%. Gia luu
huynh ¢6 xu huéng tang do nhu cau phan Ian tang.

Gia luu huynh Trung Quéc (CNY/tan) Trit luong apatit toan cau Dién bién gia Photpho vang TQ va phan DAP TQ
trong nam qua
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GIA DIEN DA TANG THEM 4.8% TRONG NAM NAY NHUNG VAN G MUC THAP SO VI THE GIOI VTIPS

TIEN PHONG SECURITIES

+ Do dac thu san xuat nganh hoa chat chuyén st dung 10 dién nén chi phi dién nang tiéu thy kha 16n. Chi phi dién chiém 40% chi phi gid v6n trong san xuat xut do qua trinh dién phan. Va
ddi vai phét pho vang (tly thude cong sudt 10) thi chi phi dién ndng chiém téi 70% gia thanh san xuat photpho vang.

- Gia dién viét Nam d3 ting 7.5% trong ndm 2023 va vado ngay 11/10/2024 vira qua d3 diéu chinh tdng thém 4.8%. Ngoai ra ngay 30/11, Qudc hoi d3 thong qua Luat Pién sira déi theo
dé gia dién sé ting theo co ché thi truong déu nay cé thé 1am gidm st canh tranh véi hang nhap khau. Theo Global Petrol Prices, tir quy Il d&n quy IIl-2024, gia dién trung binh thé gidi
ting 4,57% déi véi ho gia dinh va 2,53% déi véi doanh nghiép. Thang 3-2024, trong s6 147 qudc gia, vung 13nh thd dugc Global Petrol Prices thong k&, Viét Nam xé&p thar 43, 1a mot
trong nhiing nhém nudce cé gia dién vao top thap cda thé gidi.

I Gia ban dién binh quan theo quy ciia mdt sd qudc gia (USD/MWh)
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CAC RUI RO CHINH Y 1IPS

TIEN PHONG SECURITIES

- Do mat vai sy bién déng cla gid nguyén liéu dau vao: gid than cbc va luu huynh, dong thoi d6i méat rdi ro vé viéc tiép tuc tang gid dién tai Viét Nam trong tuong lai lam
tdng chi phi va gidm stic canh tranh véi san pham cac nudc khac.

- Tinh san cd nguyén liéu con nhiéu thach thic. Viét Nam véi duong bo bién dai nhung hién nay san lugng mudi trong nudc chi dat trén 1 tridu tan/ndm chua dap dng da nhu
cau trong nudc va hdng ndm phai nhdp hon 500 ngan tan mudi dé dap ¢ng nhu ciu. Theo I3nh dao CSV chia sé han ngach phan giao nhap khdu mudi cong ty kha thap.
Theo bdo cdo B Cong Thuong, luong mudi nhap khau theo han ngach thué quan céng bd 1a 110 nghin tan. Trong khi t8ng nhu cau mudi cdng nghiép clia cac doanh nghiép
dé san xuat hién nay khoang 350 nghin tan. Trit luong tai nguyén du bdo quing apatit tinh d&n d sau - 900m 13 2,373.97 triéu tan kha nhd so véi cac nudc trén thé gidi.

« C4c han ché cta chinh ph do tac ddng méi trudng cé thé khién san luong khai thac gidm va kéo theo tang chi phi sdn xuat.

- Nganh héa chat trong nudc chua san xust dugc cac san pham hda chat cé yéu cau kj thuat cao, chua cd nhiéu san pham cé gid tri gia tdng cao, nhiéu loai nguyén liéu va
san pham hda chat con phu thudc vao nhap khau



TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH

- Nganh cong nghiép héa chat tai Viét Nam van chua phét trién manh va sd lugng doanh nghiép niém vét trén san khong 16n va chi yéu thudc sé hitu clia Tap doan Hoéa
chat Viét Nam ( trir DGC, PAT).

« CSV va DGC ¢4 ty suat loi nhudn cao nhat Ian luot [ 14% va 31%.

« PAC, DDV, CSV c6 muec tang trudng loi nhudn an tuong tU mdc nén thap cda ndm trudc.

7 TPS

TIEN PHONG SECURITIES

« Trong 3Q.2024, ting trudng doanh thu cd su phan hod gilta cac doanh nghiép nhung da phan khdng c6 su tdng trudng dot bién, tuy nhién loi nhuan lai cé sy phan héa
ro rét va chénh Iéch I6n trong khi Dam Ca Mau (DCM) c6 mutc tang trudng loi nhudn 111% so vdi cling ky thi Dam Phd My (DPM) gidam 12% so véi cung ky.

« Ngoai trir PAT, chi s& D/E cdia cac doanh nghiép hda chat kha thap.
- Bién loi nhuan cla cac cong ty san xuat xGt sé cai thién dang k& néu cac doanh nghiép hda chat c6 thé gidi quyét bai todn can bing xut-clo.

- So véi ddu ndm gid cd phiéu cic cong ty trong nganh d3 c6 mic tang trudng tot.

EBITDA/

Ty sudt loi

% thay 0i

. %Tang  18.loinhuin  %T3ng  (Novay  Tongvdn Tysuitlei ROE%  P/Ecoban P/B R

Doanhthuthuan | . : . . nhuan .. .. Gatrdau

truong DTT sau thué truong  nganhan+ vay/VSCH nhudngdp . ChisoTTM ChisoTTM Chiso TTM Von hda thitruong ~

97/2024 » thuan nam

97/2024 LNST (YoY) laivay)

LAS HNX 2,861,560,952,928 -1.02%| 152,466,916,737 13.97% 0.67 0.29 18.78% 6.06% 14.37% 11.57 1.66]  2,392,555,680,000 57.66%
DGC HOSE 7,447,355,502,775 1.18%| 2,322,224,880,946|  -7.27% 387 006  3473%  3119%  23.41% 14.12 3.04| 41,775,625,430,000  19.70%
PAC HOSE 2,443,123,169,448 521% 94357801342  5336% 021 128 13.09% 391%  13.68% 12.94 174 1672,981452,0000  54.86%
DDV UPCoM 2,468,310,808,857 397%| 110699934998  200.89%|  747.44 000  11.10% 5.24%  10.12% 14.96 151)  2,591,259,076,500]  91.45%
csv HOSE 1,339,504,029,435 15.76%| 202,959,168,594 51.05% 4.39 0.05 26.92% 14.58% 16.35% 18.07 2.92| 4,276,346,517,000(  144.85%
LIX HOSE 2,173,207,053,007 4.77%| 139,553,105,376 -4.92% 490 0.06 20.96% 6.39% 20.94% 11.10 2.27|  2,057,400,000,000 26.59%
PAT UPCoM 1,203,178,194861|  -4.05%| 183,934,495982(  -19.34% 158 025  19.70%  1425%|  40.74% 8.80 314 2,077850,000000]  -2.40%

Nguén: Finn & TPS Research t6ng hgp ngay 06/12/2024



BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI DAU NAM 2024 VvIPS

I Bién dong gia co phiéu nganh héa chat so véi ddu ndm
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BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

V1IPS

TIEN PHONG SECURITIES

I Bién ddng chi s6 VNIndex va nganh héa chat
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TIEN PHONG SECURITIES
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TRIEN VONG NGANH PHAN BON 7 TPS
TIEN PHONG SECURITIES

- Hiép hoi phan bon thé gidi (IFA) du bdo nhu cau tiéu thy phan bén sé tdng nhe trong 2 ndm téi. Dy bdo nhu cau tiéu thy phan Ure tang

6% trong giai doan 2024 — 2028. DAi véi phan 1an sé phu thudc vao nhitng thay ddi trong chién lugc xust khau clia Trung Qudc va

Maroc. Nhu cau phdt phat s& van chiu ap luc vao ndm 2025, tang trudng nhe dudi 2% vao ndm 2026. Cudi ciing cac cudc dau thau moi

Kali cCia An D3 va Trung Qudc la cac yéu t6 quan trong tac ddng dén gid phan bdn. V& ngudn cung san xuadt phan bén toan cau dat muc

tang trudng dang ké trong nam 2023. San luong cac loai phan bon chinh nhu amoniac, ure va kali déu tang cao dat gid tri tuong ung

185.6 triéu tan, 195.5 triéu tan, 52.1 triéu tan nho vao sy dau tu vao ndng luc san xudt mai tai cac quéc gia nhu Trung Qudk, An Do,

MV va Nga.

« Thj truong phan bon tai Viét Nam, c6 gid tri 3.44 ty USD trong ndm 2024, du kién sé mé rong véi toc dd tang trudng hang nam kép
(CAGR) 13 3.38%, c6 thé dat 4.20 ty USD vao ndm 2030 (tdc do ting trudng trung binh trong giai doan 2017-2023 13 1%), nganh phan
bén Viét Nam dang ¢ su ting trudng dang ké nho su hd tro cla Chinh phl cho néng nghiép bén vitng, mé rdng canh tac dinh hudng
xuat khau chl y&u duogc thic day bai su chuyén doi sang cay trong cé ndng suat cao va dau tu vao cac phuong phap canh tic bén
viing.

- Gid nguyén liéu dau vao ting nhe cudi ndm va dy doan 6n dinh trong ndm 2025. Tuy nhién van cé nhiéu yéu t8 rdi ro tir cac su kién dia
chinh tri.

- Diém sang nganh phan bén trong nudc 13 du thdo stra doi thué VAT dua phan bon vao dién chiu thué& 5%. Khi luat ban hanh c¢d hiéu luc
ndm 01/07/2025 s& thic day loi nhuan va tdng tinh canh tranh vé gid ban cho cic doanh nghiép phan bén.



CHUOI GIA TRI NGANH PHAN BON HOA CHAT VIET NAM VIPS

TIEN PHONG SECURITIES
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TINH HINH THI TRUONG PHAN BON THE GIOI

VIPS

TIEN PHONG SECURITIES

- \/éi dan sO toan cau dat 8.025 ty ngudi vao ndm 2023 va udc dat hon 10 ty vao ndm 2050, thic ddy nhu ciu vé luong thuc ting 1én dang ké. Nhu cau ting nay, dic bigt
13 & cac khu vuc dong dan, dd gy ap luc 16n [en ndng sudt ndng nghiép, dodi hdi st dung nhiéu phan bén hon dé t8i da héa san lugng cdy tréng, dam bao an ninh luong thuc
ddng thoi gidi quyét thach thic thodi hda dat va bign ddi khi hau. Phan bén d3 phai chiu su gidn doan vé khiing hoang kinh t&, bin ddi khi hau va xung dot dia chinh tri
tuy nhién dan 6n dinh hon vao ndm 2023 va 2024 mic du van chiu anh hudng nhiing béi nhiing yéu t3 trén. Vao ndm 2023, gid ndng lugng gidm da thdc ddy san xuat va
cai thién ngudn cung, gilp gidm gid, thic ddy nhu cdu va thuong mai phuc hdi manh mé. Trién vong phan bdn ndm 2024/25 cho thay su 6n dinh nhung nhiing ¢ séc doi

vdi thi trudng ndng luong tiép tuc gay rdi ro.

« V& ngudn cung, san xudt phan bén toan cau dat muc tang trudng dang ké trong nam 2023. San Iuong cac loai phan bén chinh nhu amoniac, ure va kali déu tang cao, nho
vao sy dau tu vao nang lyc san xudt méi tai cac quoc gia nhu Trung Quac, An Do, My va Nga. Trién vong xuat khau uré trd lai clia Trung Quéc van chua rd rang c6 thé hd
tro xu huéng gid hdi phuc. C6ng suat axit photphoric duoc dur bdo sé tang 10% trong khodng thoi gian tir 2023 dén 2028, dat 70.6 triéu tan P205 trén toan cau vao cudi
ndm sau. Su tdng trudng cdng sudt dang k& nhat 13 du kién vao ndm 2026 va 2027, két qua cla cac khoan dau tu I6n dang dugc ti€n hanh. Viéc bd sung cong sust chd
yéu duoc du kién s& dién ra tU cac nha san xuat hién cé & Maroc va A Rap Saudi trong khi cdng suat bd sung nhd hon cling dugc mong doi & An Do, Brazil va Ai Cap. Cong
suat phan kali dy kién sé tang 19% lén 76 triéu tan K20 vao nam 2028 so véi nam 2023. Ca Lao va Nga dugc dy bdo sé 13 nudc chl chdt ddng gdp vao su tang trudng
nay cho d&n ndm 2026. Tiép theo la 1an séng cdng sudt méi du kién tir ndm 2027,véi cdc khodn dau tu md méi du kién s& bat dau san xudt & Canada, Nga va Belarus.
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NHU CAU TIEU THU PHAN BON TREN THE GIOI TANG TRUGNG ON DINH TRONG TRUNG VA DAIHANY TPS

TIEN PHONG SECURITIES

« Nhu c3u phan bdn ngdn han: Xem xét ty suat loi nhuén du kién cla ndng dan va dién tich toan cau cda cdc mat hang néng san quan trong, Hiép hdi phan bon thé gidi
(IFA) du ki€n s& thay nhu cau phan bon tang trudng nhe trong hai ndm t6i. Trung Qudc, My va An D6 van chim 40% thi trudng phan bon toan cau. Dy bdo nhu cau tiéu
thu phan Ure tdng 6% trong giai doan 2024 — 2028. D3i véi phan 13n s& phu thudc vao nhiing thay ddi trong chién Iugc xuat khau cla Trung Qudc va Maroc. Nhu ciu
phdt phat s& van chju dp luc vao ndm 2025, va t3ng trudng nhe dudi 2% vao ndm 2026. Nhu cau kali, hién cé gid thuan loi hon, dang phuc hdi nhe vao ndm 2024, su
phuc héi cd thé s& cham lai vao ndm 2025 nhung s& ting trd lai vao ndm 2026.

- V& tiéu thy trong trung va dai han: Thi trudng phan bén toan ciu dugc dy dodn s& phat trién dn dinh véi toc dd ting trudng kép hang ndm (CAGR) 13 5.12%, c6 trj gid
268.44 ty USD. Chau My Latin va Nam A du kién s& 1a dong luc chinh trong tang trudng toan cdu trong trung va dai han thém tU 3 dén 4 triéu tan moi ndm trong khodng
tlr 2024-2028. Dong A du kién tang trudng khoang 2% méi ndm tuy nhién do thij truong 16n nén tuong duong véi 1.5 triéu tan/ ndm. Khu vuc Bic M va chau Au chi ghi
nhan muc ting trudng rat thap, chd y&u do su chuyén d6i sang méd hinh ndng nghiép hitu co va cac quy dinh han ché vé st dung phan bén

IFA du bao muc tiéu thu phan cac nudc tu 2024-2028
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NHU CAU PHAN BON TRONG NUGC DU KIEN TANG MANH HON SO VGl GIAI DOAN 20172023 ¢ IPS

TIEN PHONG SECURITIES

- Trong ba quy dau ndm 2024, san xuat phan bén héa hoc cda Viét Nam tang trudng khodng 13.1% so véi cuing ky ndm trudc. San luong phan uré, mot loai phan giau nito
quan trong, tdng khodng 8%, trong khi phan NPK tang khoang 13.3%. Su ting trudng nay dat duoc nho viec mé rong co sd san xuat va nang cap cong nghé dé cai thién
ndng suat va chat luong san pham. Tuy nhién, quy ba ndm 2024 c6 modt su gidm nhe trong nhu cdu tiéu thy, chd yéu do cac y&u t6 mua vu va su cham tré cia mua mua
anh hudng dén lich trong trot. Nhin chung, tiéu thu trong nuéc da 6n dinh, va du kign s& tng vao quy cudi ciing, pht hop véi mua thu hoach chinh

- Thj truong phan bén tai Viét Nam, cé gid tri 3.44 ty USD trong ndm 2024, du kién s& mé rdng véi tdc do ting trudng hang ndm kép (CAGR) 13 3.38%, c6 thé dat 4.20 ty
USD vao ndm 2030 (tdc do ting trudng trung binh trong giai doan 2017-2023 13 1%), nganh phan bén Viét Nam dang cé su tdng trudng dang k& nho surhd trg clia Chinh
phl cho ndng nghiép bén viing, md rong canh tac dinh huéng xuat khau chd y&u dugc thic ddy bdi su chuyén ddi sang cdy trong c6 ning suit cao va dau tu vao cac
phuong phap canh tac bén viing. Ngoai ra, khi dan s6 Vigt Nam ting, nhu cu vé san xuat thuc pham ciing tang, tU dé thic ddy nhu cau v& phan bén. Tuy nhién Viét Nam
cling tham gia cam k&t phat trién bén viing do vay cling s& phat trién theo xu hudng thé gidi tap trung manh vao phan bén hitu co va phan bén sinh hoc.

« Theo B6 C6ng Thuong, nhu cau tiéu thu phan bén tai Viet Nam vao khoang 11 triéu tan mdi ndm, bao gdm cac loai: uré, DAP, NPK, Kali... Trong d6, phan uré chiém ty trong
san xudt 16n, vai tdng cdng suat udc dat 3 triéu tan/ndm véi phan 16n nguyén lidu dau vao khai thac trong nudc tir cdc mé khi nhu Bach HE, Nam Con Son. AgroMonitor du
bdo tiéu thu ure trong 2024 ting khodng 13% so véi nién vu 2022 — 2023. Nhu ciu phan bén ngdn han ky vong cai thién nhd cdc yéu 6; ngudn cung xuat khau gao thé
gidi chua cai thién; xuat khau ndng san Viét Nam ky vong tich cuc, gilip gia ting lugng phan bén tigu thu Riéng kali, Viét Nam phu thudc hoan toan vao ngudn nhap khau.
Nhu c4u trong nudc van 6n dinh khi cac ndng dan Viét Nam tiép tuc 4p dung cac phuong phap canh téc hién dai.

Gia phan Ure Viét Nam (Vnd/kg) Khdi luong s& dung phan bén Viét Nam tir 1980-2022 (tan)
Ph(i M| emm(C3 Mau P205 N e—K20
20,000
2,000,000
15,000
1,500,000
10,000
5,000 1,000,000
500,000 /\/\/\/\,\_-/\/\
[N AN o o TR o o T o o T o 0 N O O . Y O . O . T T T~ .~ o L~ o~ o~ wl~ ul~ w~ A~ s~ o
NN NN NN NN NNNNNNRNNNN NN AR
O O 0O 0000000000 000000 OO0 O O O o —
N A A I N O O A A S AT A R -
N TN e B T, BT BN F S - N oA NITITDHDORDAS =
SSSESESSE8E8E8S88E8sss888888888 s < £ FFFEF S FF S SO g g R P G
O OO OOOOOOOOOOOO oo oo o oo o o o NTNTNTNTNTNTONT N NN T Y Y Y Y Y Y Y Y Y U

Ngudn: FAO & TPS Research tdng hop



NGUYEN LIEU DAU VAO TANG NHE CUOI NAM 2024 VA KHONG BIEN DONG NHIEU NUA AU NAM 2025¢ TPS

TIEN PHONG SECURITIES

- Gia dau cd xu hudng rét manh gan day khi Téng Thdng M§j Trump dic cr do Tong thdng cé v dinh rat My ra khai higp dinh Paris tuy nhién ching tdi tin ring My s& khdng
khai thac a0 at dau trong nudc. Ngoai ra trién vong phuc hdi kinh t& Trung Qudc ndm tdi van chua rd rang. Co quan Nang luong Qudc té& (IEA) cho rang sur suy gidm rd rét
cGa Trung Quac 1a lyc cdn chinh ddi véi nhu cau, véi mic tang trudng trong ndm nay duy kién chi dat trung binh bang 1/10 so véi muc téng 1,4 triéu thung/ngay vao nam
2023 khi nhu cau ctia Trung Quéc gidm thang tha sau lién tiép trong thang 9/2024, dua muc trung binh quy 3 xubng con 270 kb/d (nghin thung/ngay) so véi mdt nam

trudce. Do vay ching t6i du doan xu hudng gid dau sé giam nhe trong nam toi.

» Gia khi tu nhién trong ngdn han sé phu thudc I6n vao mua ddng Chau Au ( tirthang 12 dén thang 2) va céc su kién dia chinh trj . Mot s dién bién c6 thé thay doi dong luc

thj truong ngan han. Néu mua déng lanh trong khi tinh hinh cdm van khi d6t Nga gia han s& khién khi dot tang tré lai.

- Gia than 2 ndm qua giao dong 6n dinh trong khodng 120-150 USD/tan d3 gidm manh so véi giai doan dich Covid 19 tuy nhién van dang & mdt miit bang méi cao hon
trude dich kha 16n. Dy bdo gid than s& gidm dan do nhu ciu tUr s3n xuat thép gidm khi kinh t& chua phuc hdi manh va xu huéng chuyén dich sang nang lugng tai tao dé san
xuat dién thay thé dan dién than. Hién tai dién than dang chiém ty I 16n nhat trong co cdu san xuat dién trén thé gi6i chiém hon 30%.
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DU THAO THUE VAT SUA DOI DE XUAT DANH THUE 5% DOI VOl PHAN BON ¢ S

TIEN PHONG SECURITIES

- Trudc day ndm 2015, Ludt Thué GTGT da stra ddi, chuy&n phan bén tir mit hang chiu thué sudt 5% sang khong chju thué. Viéc nay da gy bat lgi rat 16n cho cic doanh
nghiép san xuat phan bén trong nudc. Do néu khdng chju thué thi s& khéng dugc khau trir thué GTGT dau vao dan dén phai hach toadn vao chi phi san xuat lam tang gia
ban thanh pham tir d6 13m gidm tinh canh tranh ddi véi phan bén nhap khau (dugc hudng 0% VAT dau ra va van dugc hoan thué VAT dau vao).

- Theo cap nhap mdi nhat chiéu 26/11/2024, tai ky hop thu 8, Qudc hdi da chinh thic théng qua vé du th3o Luat Thué gia trj gia tang (VAT) sua doi, Uy ban Thudng vy
Qudc hoi dong y vai du thdo Luat Thué gia tri gia ting (VAT) stra ddi vé viéc ap dung muc thué sudt 5% ddi véi hang héa phan bén, quiing d8 san xuat phan bén. Luat
sé dugc ban hanh va dp dung trong nam 1/7/2025.

- Theo chiing t6i danh gia viéc dua trd lai danh thué nganh phan bén 5% s& gilp cac cong ty phan bon hudng loi dang k& tir gidm gid thanh san pham do dugc khau trir
thué ting doanh thu hodc ¢ thé ting dugc bién loi nhudn néu cac cdng ty van duy tri gid ban. Gid von mua vao clia cic cdng ty phan bén vao khodng tU 60% DTT néu
duoc khau trir 10%VAT dau vao tuong duong vao khoang 6%DTT

- Theo s6 liéu thdng k& clia Téng cuc Hai quan, trong 9 thang dau ndm 2024 ca nuéc xuat khau trén 1.29 tridu tdn phan bén céc loai, tuong duong gan 530.66 trieu
USD, gid trung binh 410.3 USD/tan, ting 8,5% vé khdi lugng. Campuchia I3 nudc dan dau nhdp khau phan bén nudc ta chiém 32.8% kim ngach. Tinh chung trong 9
thang dau ndm 2024 lugng phan bén nhap khau clia cd nudc dat gan 3.85 tridu tan, tri gia 1.28 ty USD tdng 29.7% vé kim ngach.

Gia tri nhap khau ( triéu do) Xuat khau phan bén ( triéu do)
W Gia tri nhap khau 9T/2024 Gid tri nhap khau 97/2023 W 9T/2024 9T/2023
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CAC RUI RO CHINH Y 1IPS

TIEN PHONG SECURITIES

« Xu hudng st dung cac san pham phan bén vi sinh, phan bén hitu co cang ngdy cang trd nén phé bién thay cho phan bén héa hoc nhdm chdng suy thodi dat, bao vé moi
truong va an toan cho stc khde con nguoi. Tuy nhién phan bén hitu co c¢é nhitng diém y&u 13 khé co gidi héa san xuat theo quy md 16n va chd yéu phan hitu co hién nay
cho ning suat kha thap so véi phan héa hoc nén van chua cé niém tin ca ngudi tiéu dung. Ngoai ra, cic han ché vé sir dung phan bén dang dién ra tai cic nuéc Chau Au.

- Bi&n ddi khi hau va cac hién tugng cuc doan thoi tiét; Thoi tiét thay ddi ngdy cang khé du bdo khién ndng dan lo I3ng cho viéc quyét dinh gieo trdng. Cudng dd cac hién
tuong thoi tigt cuc doan dang ngay cang gia tang trén toan ciu. Tac ddng cla cac hién tuong thoi tigt cuc doan cé thé anh hudng dén dién tich gieo trong gidn doan thoi
gian trong trot, gidm ndng sudt ndng nghiép dan dén gidm nhu cdu st dung phan bén cho ndm sau dé.

- Nhiing xung ddt chinh tri cé th& anh hudng nhiéu d&n ngudn cung va cdu cla thj trudng trong trung han va dai han. N&u céc 1énh cdm van duoc dé bd ngudn cung sé ting
dang k& tr cac nudc bj cAm van va & chiéu nguoc lai khi cac 18nh tring phat dugc gia tang s& lam thiét hut nguén cung.

- Hién Trung Quéc van chl truong duy tri chinh sach kiém soat han ngach xuat khau phan bén ra thi trudng quéc t& nhung chinh sach ndy cé thé thay ddi gay stc ép Ién
ngudn cung thé gidi.

- Tidu thu phan bén ngoai chju anh hudng clia gid ca nguyén liéu dau vao con bj chi phdi bai nhidu y&u t6 khac: nhu bién dong ty gid, chi phi van chuyén, cac quy dinh han
ché& s dung phan bén, I3i sudt cao hay su cham hd tro tir cic chinh phl ¢é thé 3nh hudng quyét dinh gieo tréng cla ndng dan.



TOM TAT TiNH HINH KINH DOANH VA TAI CHINH CUA DNNY TRONG NGANH 9T2024

- DPM, DCM la 2 doanh nghiép ding dau vé quy mé doanh thu va vén héa.
« Cac doanh nghiép hau hét da khau hao xong nha may. Cac nha may Ure (DCM, DPM) da duoc khau hao gan hét, diéu nay sé khién chi phi khau hao duy kién s& dugc giam
trong tuong lai gilp néi rong bién loi nhuan cho doanh nghiép
- Trong 3Q.2024, tang trudng doanh thu cd sy phan hod gilta cac doanh nghiép tuy nhién da phan khéng cé su tang truéng dot bién tuy nhién loi nhudn lai cé sy phan
hda r6 rét va chénh I&ch 16n trong khi DCM cé muc tang trudng loi nhudn 111% so véi cing ky thi dam Pha My gidm 12% so vai cting ky

« Ngoai trlr mdt s6 cong ty DDVNFC, chi sé D/E cta cac doanh nghiép nganh phan bén kha thap.
- Bién loi nhuan gdp trong nganh chua cao t6i da vao khoang 10-15% tuy nhién néu Luat stra doi thué VAT ban hanh dua nganh phan bén vao mat hang chiu thué suat

5% sé lam tang bién loi nhuan nganh dang ké

VIPS

TIEN PHONG SECURITIES

EBITDA/ n e n e
~ Bién Iai Bién lai Mkt Thay
(No vay vVon " . e
DTT % YoY LNST % YoY - gop rong cap daoi gia
ngan vay/ ROE P/E x P/B x . .
9T/24 DTT oT/24 LNST ) tor dau
han + VSCH (ty
.. 9T/24 9T/24 nam
ETRYELY)) \VA\\[D))
ABS HOSE 309.6( -60.07% 7.1 -42.58% 0.36 0.06 1.52% 0.53% 0.32% 103.87 0.33 306 -33.85%
AVG UPCoM 447.3 0.00% 8.0 0.00% 0.13 0.68 4.34% 1.50% 4.32% 1.92 421 0.00%
BFC HOSE 6887.4 7.86% 328.2| -14.56% 0.56 0.77 13.96% 4.17% 28.05% 6.68 1.77| 2,147 60.24%
DCM HOSE 9241.8 2.28% 1055.9] 111.33% 0.93 0.16 20.07% 12.08% 15.50% 12.60 1.97| 19,455 19.52%
DDV UPCoM 2468.3 3.97% 110.7 3.26% 747.44 0.00 11.10% 5.24% 10.12% 14.83 1.49| 2,568 89.75%
DHB UPCoM 2992.0 -7.20% -61.0| 341.68% 0.81 5.11 3.05% 37.99%| 273.02% 1.37 3.95| 2,172 -18.99%
DPM HOSE 10332.1 1.42% 569.8| -12.07% 0.24 0.30 13.40% 4.94% 5.80% 19.85 1.19| 13,207 6.96%
LAS HNX 2861.6 -1.02% 152.5 11.59% 0.67 0.29 18.78% 6.06% 14.37% 11.52 1.65| 2,381 56.91%
NFC HNX 758.2 46.12% 33.4 62.86% 83.07 0.00 15.81% 4.04% 18.84% 6.69 1.24 261 -3.18%
PCE HNX 2603.6 -0.31% 22.3| -41.67% 0.29 0.37 2.27% 0.80% 13.06% 6.98 0.92 176 -4.45%
PSE HNX 2427.1 -2.86% 11.0| 27.36% 15.84 0.00 2.40% 0.30% 5.06% 14.00 0.72 119 -0.54%
PSW HNX 1868.9| -14.38% 5.1 -3.88% 0.11 0.17 1.65% 0.07% 0.99% 69.77 0.71 139 8.82%
QBS UPCoM 55.5| -83.61% -76.1] -94.63% -10.23 0.03 0.27%| -67.88%| -27.75% -0.42 0.13 48| -69.96%
SFG HOSE 1090.5 -4.31% 19.9| -16.05% 0.12 0.85 9.80% 2.11% 4.93% 15.83 0.79 505 33.10%
SJF UPCoM 78.5| -25.69% 3.5| 409.51% -0.10 0.32 1.74%| -35.23% -5.28% -4.65 0.28 135 -5.03%
VAF HOSE 1047.9 27.07% 38.4| 146.55% 89.71 0.00 22.99% 5.52% 13.45% 8.36 1.13 565 16.30%

Nguon: Finn & TPS Research tong hgp ngay 21/11/2024



BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI DAU NAM 2024 VIPS

TIEN PHONG SECURITIES

I Bién dong gia co phiéu nganh phan bén so véi ddu ndm
ABS AVG BFC DCM DDV DHB DPM HPH HSI LAS NFC PCE PSE PSw QBS SFG SJF VAF
200.00%
150.00%

100.00%

50.00%

0.00%

-50.00%

-100.00%
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Nguén: Finn & TPS Research tong hop



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX VIPS

TIEN PHONG SECURITIES

I Bién dong chi sd VNIndex va nganh phan bén

e=\/NINDEX

1,800.00
1,600.00
1,400.00

1,000.00

I Thay ddi chi s6 nganh phan bén & VNIndex so véi ddu ndm
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Ngudn: Finn & TPS Research t6ng hop



TIEN PHONG SECURITIES
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CHUOI GIA TRI NGANH DIEN VIET NAM VTPS

TIEN PHONG SECURITIES

NHIEN LIEU SAN XUAT DIEN TRUYEN TAI DIEN PHAN PHOI DIEN TIEU THU DIEN

- Than trong nudc
(TKV, TCT Dong bac) Nhiét dién than Cong nghiép, xay dung
- Than nhap khau (46.9% nam 2023) (51.3% nam 2024)
. (Uc, Indonesia) ) \ y \ y
"~ ) e N . A o2 ~ )
Thiy dién L”:’E'\t,ﬁ%ﬁ?)ta' Sinh hoat, tiéu ding
2 - C —| 0 =1
Thuy nang  — (28.9% nam 2023) (35.4% nam 2024)
\ J . J , \ J
5 Tong cong ty dién luc
r ™ 2N 4 ™
g A \ / - EVNNPC (Miéen bac) " dich
fop % Spiai bién tai tao - EVNHNPC (Ha noi k|  Thuong mai, dich vu
Anh nang mat troi, gio (13.5% n3m 2023) e N ™| - EVNCPC(Mién trung) (5.3% nam 2024)
\_ ) \ y - EVNSPC(Mién nam) \_ )
- N - EVNHCMC (TPHCM)
_Khi ty nhién 4 h 4 A
(Gas) Ll Nhiét dién khi o fr— Nong nghiép
- LNG nh3p khau (10% nam 2023) Thi truong dién (3.9% nam 2024)
. (Indonesia) y — (EVNNLDC,
- 7 EVNEPTC) ~ g
o ) ~ A )
: giao”g?saz”t Khac Khac
. - (0.8% nam 2023) (4.2% nam 2024)
- Sinh khoi \
\. J . J K J

Ngudn: TPS Research tdng hop



40 TIEU THU DIEN NAM 2025 TANG 10.5% DEN 13% SO Vi NA VIPS
DU BAO TIEU THU DIEN NAM 2025 TANG 10.5% DEN 13% SO VOl NAM 2024 4

TIEN PHONG SECURITIES

- Xu hudng dich chuyén dong von sang Viét Nam dugc du bdo s& ting manh hon sau khi tan tng thdng Hoa Ky tiép nhan nhiém ky mdi, cing véi hoat dong dau tu cong
duoc de“;y manh kéo theo muc tiéu thy dién ndng ndm 2025 dugc du bdo kha cao do FDI tiép tuc chay manh vao linh vuc ché bién ché tao. Trong 10T.2024, tiéu thu dién
cGa nganh céng nghiép xay dung tang 10.53%yoy, thuong mai — dich vy tang 11.9%oy va sinh hoat & tiéu dung tang 9.88%yoy. Theo tinh toan, kinh t& tang trudng 1%
thi muec tiéu thy dién t3ng tuong tng 1.5%. Do do, véi mic tang trudng theo k& hoach cla bd KH & DT, thi tiéu thu dién ndm 2025 dugc du bao tdng trudng trong khoang
10.5% - 11.25%, tuong Ung véi ngudn cung can bd sung thém 2,200 — 2,500 MW cdng suat. Trong truong hop ting trudng kinh t& cao hon muc 7% - 7.5%, tiéu thu dién
c6 thé tdng t6i 12% - 13% so va4i ndm 2023.

« C4c nha diéu hanh da dua ra 3 kich ban tiéu thu dién cho nam 2025. Trong d6, kich ban co s& muc tiéu thy dién nam 2025 dy udc khodng 342.3 ti kwh, tang 10.5%yoy,
kich ban tang trudng vira muc tiéu thu dién nam 2025 khoang 351 ti kwWh, tdng 13.3% va kich ban tang trudng cao muec tiéu thu dién ndm 2025 khoang 354 ti kWh, tang
14.3%yoy.

San lugng dién st dung (ti kwh) Tang trudng (%yoy) . N R ) o o
8.0% ® C6ng nghiép & xay dung Sinh hoat & tiéu dung Thuong mai, dich vy
. 0
360 20% = Nong nghiép = Khac
4.2%
7.0%- 7.50%
354 75%
0,
351 15% 5.3%
350 14.30%
10.50% I=i=05 7.0%
10%
3423 6.70%
6.60%
6.50% 51.3%
340 6.5% 6.40% 35.4%
5%
6.0%
330 0% WB Standard QH VN ADB UOB
Kich ban 1 Kich ban 2 Kich ban 3 Chartered

Nguon: TPS Research téng hop



CO CAU THANH PHAN HUY DONG NGUON DIEN CUA VIET NAM KHA ON BINH KE TU 2021 VT PS

TIEN PHONG SECURITIES
- Ldy k& 10T.2024, san lugng dién toan hé théng ghi nhan 258.7 ti kWh, tdng 10.6%yoy. Trong d6, Thay dién chiém 29.5%, nhiét dién chiém 48.7%, Tuabin khi chiém 7.1%,
n3ng luong tai tao chidm 12.7% va nhap khau dién chiém 1.7%. San luong dién truyén t3i 10T.2024 ghi nhan 206.86 ti kwh, tang 11.16%yoy.

- Co cau thanh phan huy dong ngudn dién cGa Viét Nam gan nhu khong thay ddi nhiéu ké tir ndm 2021. Vi vay, rat khé dé ngudn cung dién ting manh. Cu thé:

< Nhiét dién than: T3ng manh trong giai doan 2013 — 2020, déng gdp téi 50% ngudn dién huy ddng ctia Viét Nam trong ndm 2020. Nhuoc diém cda ngudn dién than
13 gia thanh cao (do gid than cao) va phét thai carbon I6n nén muc dé déng gép cla ngudn dién than vao tdng ngudn dién cta Vit Nam cé xu hudng cham lai ké tir
2021 dén nay, nhung van chiém ty trong 16n trong tdng ngudn dién cla Viét Nam, chiém khodng 48.6% tong ngudn dién huy ddng cda Viét Nam trong 10T.2024.

< Thdy dién: Gidm dan k& tr 2013 dén nay do dung lugng khdng con nhidu dé phat trién va chju tac dong bai diéu kign thoi tiét. Thay dién déng gép khoang 29.4%
trong t6ng nguén dién huy dong cba Viét Nam trong 10T.2024 (ndm 2023: 28.8%). Do anh hudng ctia diéu kién thdi tist xuat hién nhiéu mua b3o, khign luu lugng
nudc vé cac hd tdng manh trong thang 9 va thang 10, tdng ty 1é dong gdp cda thay dién trong 10T.2024.

< Tuabin khi: Ty trong déng gép nguén dién ttr Tuabin khi gidm tr 32.8% vao ndm 2023 xudng 7.2% trong 10T.2024.

< Nang luong tai tao: Chiém ty trong khd thap trong giai doan 2013 — 2020. Ty trong déng gép clia ngudn ning luong téi tao ting dot bit va duy tri 6n dinh ké tir ndm
2021 dén nay. Tang ty trong dong gép cla ndng luong tai tao Ia xu hudng cha toan ciu k& tir ndm 2020 do dién bién thién tai ngay cang phuc tap.

I Co cau thanh phan huy ddng ngudn dién giai doan 2013 - 2024 (%) I Gid mua dién binh quan cta EVN (VND/kWh)
H Thay dién M Nhiét dién than M Tuabin khi Nang lugng tai tao Nguén khac
2,500

100% 2,046 2,086 2,100
14.0% 13.5% 12.8%
80% ;

1,500 1,428

60% 1128

40%
20% I
0%

500

Thuy dién Tuabin khi Dién mat troi Dién gidé Nhiét dién than
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2018
2019
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(500)

Ngudn: EVN & TPS Research tong hop
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DE XUAT DIeU CHINH QUY HOACH DIEN VIII DE DAM BAO NGUON CUNG DIEN GIAI DOAN 2026 - 2030 " TPS

TIEN PHONG SECURITIES

« Quy hoach dién VIII dugc ban hanh ngay 15/05/2023. Tuy nhién, sau 15 thang cé hiéu Iuc, quy hoach dién VIII cho thay nhiéu muc tiéu dé ra khé dat duoc nén dang dugc
dé xuat diéu chinh, s3p x&p lai nguén cung dé gidm thiéu nguy co mat an ninh cung Ung dién giai doan 2026 — 2030. Cu thé nhu sau:

NGi dung Quy hoach dién Vil

Ly do dé xuat diéu chinh

PU ngudn dién cho muc tidu phat trién kinh
té:

Muc tiéu quy
hoach dién VIl 2021 —2030: 7%

2031 - 2050: 6.5% - 7.5%
Toc do ting trudng dién thuong pham toan
qudc giai doan 2021 — 2025 du kién 9.08%,
cu thé:

Dién thuong . ,

pham Nam 2025: 335.0 ti kwh

Nam 2030: 505.2 ti kwh

Nam 2050: 1,114.1 — 1,254.6 ti kwh.

Dién san xuat va
nhap khau

San lugng dién cu thé:
Nam 2025: 378.3 ti kwWh
Nam 2030: 567.0 ti kWh

Nam 2050: 1,224.3 - 1,378.7 ti kwh.

Cong suat cuc dai

Nam 2025 khodng 59.318 MW; nam 2030
khodng 90.512 MW; dén ndm 2050 khodng
185.187 - 208.555 MWw.

Ly do dé xuat diéu chinh: Tc dd ting trudng dién thuong pham giai doan 2021- 2025 nhu du bao
trong Quy hoach dién VIl (3.08%) la khé kha thi. 7T.2024, toc do nay da 1én tdi 13.7%. Bén canh do,
nhiéu ngudn dién 16n (khi, than) khé dap tng tién dd van hanh. Nhu vay, thuc t& nay dan téi tiém an rdi
ro mat an ninh cung tng dién giai doan 2026 — 2030. Cac ngudn dién 16n van hanh chua ding tién do
nhu:

< Nguon dién khi: Quy hoach dién VIIl phé duyét 23 du an dién khi véi cong suat 30,424 MW dén
2030. Tuy nhién, méi c6 1 nha may vao van hanh I3 nhiét dién O Mén 1. Cac du 4n khac dang xay
dyng gom nha mdy Nhon Trach 3 va 4 dat tién d6 92%, du kién van hanh vao thang 5/2025. Cac
nha may dién khi khac thudc chudi du an khi dién Ca Voi Xanh, Hiép Phudc 1, Ca N4, Nghi Son...van
chua phé duyét bdo cdo nghién ctu kha thi, lya chon nha dau tu. Nhu vay, ngoai trir du dn Nhon
Trach 3 va 4, cac du an con lai khé hoan thanh trudc 2030.

< Nguon dién than: Muyc tiéu dén 2030 s& dua vao van hanh 3,380 MW va sau dé sé khéng phat
trién theo cam k&t. Tuy nhién, 5 du an dién than cham tién d9, gip khé trong thay doi cd dong,
thu x&p vén.

% Nguodn thay dién: Muyc tiéu dén 2030 Ia 29,346 MW, nhung khdng thuan loi vi dung luong khéng
con nhiéuy, va tiém an nhiéu rdi ro khi phat trién.

% Ngudn ning luong tai tao: Rat khé dé dat dugc quy md cdng sudt theo quy hoach dé ra, bao
godm ca dién gid trén bd va gan bo 1a 21,880 MW va dién gié ngoai khoi 1a 6,000 Mw. Cac
ngudn dién mat troi cling dang duoc ra soat, tong hop, danh gid cho phu hop thuc tién.

Ngudn: TPS Research tdng hop



XAY LAP DIEN TANG TRUGNG NHO LUAT DIEN LUC SUA DOI VA QUY HOACH DIEN VIII

Noi dung
Ma chuing khoan

Xay 13p dién
PC1,TVZ, CTR

Thuy dién
VSH, REE, TBC

Nhiét dién than
QTP, PPC, HND

Nhiét dién khi
POW, NT2

Nang luong tai tao
REE, HDG, DPG va GEE

Trién vong

«Cac du an xay dung dién sé
duoc thic ddy manh mé& hon
trong nam 2025 do:

“Luat dién lyc c6 hiéu luc tur
ngay 01/02/2025 - thay
thé cho Ludt Pién lyc nam
2004 s& phan c3p quyét
dinh chd truong dau tu dén
UBND c&p tinh déi véi cac du
an ludi dién va cho phép tu
nhan hdéa cadc duong day
truyén tai tr 220 kV tré
xudng, sé& giip ddy manh ha
tang dién.

+DE bam sat muc tidu Quy
hoach dién VIII, chinh phd sé
tang cuodng cdc du an xay
dung dién I6n.

+Pau tu cdng dugc ky vong
tang toc trong ndm 2025,
trong d6 c6 bao gom xay
dung cdc du an dién.

%N3m 2025 ¢6 nguy co mat
an ninh nang luong khi nén
kinh t& Viét Nam tiép tuc
tang truéng cao va nhiéu
doanh nghiép FDI xdy dung
va md rong kinh doanh &
Viét Nam.

« Co quan Khi tugng thdy van
du bdo, tu thang 11.2024 —
1.2025, ENSO s& chuyén
sang trang thdi La Nina vai
Xac sudt 60%- 70%. Vi vay,
k&t qud kinh doanh cla cac
doanh nghiép thdy dién dugc
ky vong tich cuc trong quy
cubi ndm 2024 va dau nam
2025.

« Nhém thuy dién cling duoc ky
vong hudng loi vé gid ban nho
phé duyét khung phap ly cho
gid ban 1é dién hai thanh phan
va xu hudng tién téi thi
truong ban 1é dién canh tranh
khi Luat dién lyc stra d6i — c6
hiéu Iuc ké tir 1/2/2025.

M3c du ENSO d3 chuyén sang
trang thai La Nina, nhung tiéu
thu dién dugc du bdo kha cao
trong nam 2025. Hon niia, hién
tugng La Nina cé thé két thuc
sém. Theo tinh todn cla tap
doan dién lyc, du kién nhiét
dién than sé dugc huy dong &
mic cao trong moi kich ban
tang trudng phu tai trong nam
2025, dac biét la cac nha may
khu vuc phia Bac. Hau hét cac
nha mdy déu duoc huy dong
van hanh tir 6.400 — 6.500 gio
trong ndm 2025. Do dd, cic ¢d
phiu nhiét dién than van c6
tiém nang trong ndm 2025, d&c
biét 1a thoi diém dau nam.

Luong khi cung cdp khu vuc
Pong Nam B6 va Tay Nam BO
dang gidm dan. Theo Quy
hoach dién VIII diéu chinh, dén
nam 2025, Viét Nam sé co
khodng 15,000 MW cdng suat
nhiét dién khi, chifm khoang
15.6% tong cdng sudt cac
ngudn dién (10T.2024: chiém
7.2%). D&n n3m 2030, tdng
cdng suat cac nha may dién khi
khoang 19,000 MW, tuong Ung
can khodng 22 ty m3 khi cho
phat dién. Ngudn cung khi cho
san xuat dién tai Ddng Nam B
trong nam 2025 chi con
khodng 2.06 ty m3. Ngudn khi
chd yéu hién nay dén tir ngudn
mo khi L6 B (tri lugng udc tinh
107 ty m3) va md khi Ca Voi
Xanh (trl luong udc tinh
150m3). Dy an LNG dau tién
dang duoc trién khai 13 Nhon
Trach 3 & 4 véi chd dau tu 13
POW, du kién s& van hanh
thuong mai trong nam 2025,
déng gop tich cuc vao két qua
kinh doanh clla POW. Hon nita,
luat dién luc stra d6i, cé hiéu Iuc
tr 01/02/2025 ciing tao diéu
kiéen cho nhém dién khi, dac
biét I3 dién khi LNG.

e Tiéu thy dién dugc dy bao
tang truéng manh trong nam
2025 trong béi canh nguén
cung dién khac van con bj han
ché, do dé, nhiing khé khan,
diém nghén cla ning luong
tai tao duogc ky vong sé sém
thdo gd, dong gép nhiéu hon
vao t6ng cbng sudt ngudn
dién.

. Luat dién lyc stra ddi va cé
hiéu lyc tU 01/02/2025 da
dua ra nhiéu chinh sach méi
dé tao diéu kién phat trién
bén viing cho cac ngudn nang
lugng tdi tao. La mot trong
nhiing nguon dién khong chi
gip ddm bdo an ninh nang
lugng ma con gidp nganh dién
phat trién bén viing, hudng
t6i muc tiéu net zero ma Viét
Nam d3 cam két tai COP26. Vi
vdy, nhiu duy an bj tam
ngung va vudng mac trudc
day duoc ky vong tiép tuc
thuc hién trong nhing nam
toi.

Nquon TPS Research t6ng hop




TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES

DTT 9M/24 LNST 9M/24 . Bién 13i gdp | Bién 13i rong x s .. . |Mktcap Ty VND)| Thay déi gia tir d3u
wvor ST | e e s | el e
(ty VND) (ty VND) - TTM Q3/24 | TTM Q3/24 Ngay 18/12/24 | (Gia ngay 18/12/24)
PGV  HOSE 29,425  -18.03% (459) -137.0% 0.84 2.10 7.1% -1.0%  -25% -56.81 1.45 21,402 -17.89%
POW  HOSE 21,686 0.71% 1,111 43.5% 036 0.58 7.6% 55%  4.4% 21.10 0.92 29,508 12.00%
QTP UPCoM 9,024 -2.03% 464 15.0% 12.43 0.04 7.5% 57% 126% 9.60 1.21 6,479 2.94%
HND  UPCoM 8,605 -2.46% 422 -20.8% 15.80 0.01 43% 27%  52% 21.36 1.07 6,550 -1.59%
REE  HOSE 6,048 -7.02% 1,514 -22.0% 2.04 049 37.4% 26.6% 10.3% 17.53 1.75 31,935 39.48%
PC1 HOSE 7538  46.66% 578  13,295.3% 0.56 1.46 19.1% 71%  89% 17.39 1.50 8,172 -8.76%
NT2  HOSE 4160 -19.73% 8 -96.7% 0.57 0.35 3.6% 46%  6.0% 22.94 1.39 5,700 -16.94%
PPC  HOSE 5,931 46.65% 246 -13.8% 120.70 0.00 1.8% 51%  87% 9.23 0.79 3,655 -7.47%
BCG  HOSE 3,238 14.28% 748 98.6% 0.27 0.56 28.0% 170%  26% 21.02 0.58 5,677 -19.56%
VSH  HOSE 1,158 -40.03% 146 -80.8% 3.89 0.72 45.1% 209%  8.1% 31.42 2.49 11,836 14.08%
DNH  UPCoM 1,323  -2836% 507 -47.2% 991 0.27 47.3% 376% 133% 21.26 2.78 14,700 -27.69%
GEG  HOSE 1,770 10.99% 80 -3.3% 0.96 1.70 47.9% 48%  3.1% 35.54 1.07 4,049 -7.67%
SBH  UPCoM 381  -34.17% 116 -57.9% 0.00 0.00 51.4% 43.0% 22.3% 18.04 3.82 5,926 -10.42%
KHP  HOSE 5,435 19.92% 110 385.57% 2.97 1.08 6.40% 2.80% 28.42% 3.81 1.03 776 49.22%
CHP  HOSE 460  -11.64% 127 -18.1% 2.24 0.36 51.4% 378% 16.1% 15.76 2.71 4,885 38.14%
SHP  HOSE 389 -17.39% 166 -14.9% 492 0.06 53.7% 425% 20.2% 14.16 2.88 3,487 20.56%
TBC  HOSE 402  25.14% 180 40.76% 5.15 0.04 61.76% 42.56% 15.76% 15.28 2.37 2,534 10.22%
BTP  HOSE 279  -61.94% 12 -74.05% 0.60 0.16 4.35% 9.70% 2.99% 22.31 1.66 723 -12.43%
TMP  HOSE 531  -16.39% 246 -30.4% 571 0.21 57.75% 4535% 24.42% 14.04 3.09 4,704 6.95%

Ngudn: Finn & TPS Research tdng hop



TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES

2025

TRIEN VONG NGANH
CHUNG KHOAN

_ TAO NEN VA CHUAN BI BONG LU,
SAN SANG BUT TOC TRONG NAM 2025

BSi canh Kinh t6 Vimd [&J  Xu hudng thi trudng ching khoan & Danh gid trién vong nganh [ Cohdidautu [




P/E, P/B cua VNINDEX va trién vong kinh té trong ndm 2025 VTIPS

TIEN PHONG SECURITIES

- Tai thoi diém thang 14/11/2024, hé s6 P/E (Price-to-Earnings ratio) trung binh cla thj truong ching khoan Viét Nam (VN-Index) dat muc 12.88, thap hon dang ké so véi cac giai doan
trudc @6 khi mac P/E cao nhat trong ngay 14/10 (chi 1 thang trudc dé) dat mic 14.21, do anh hudng tU cac yéu td vi md va thanh khoan gidm va thap hon nhiéu néu so véi muic P/E
trung binh cda thj trudng tir thdng 11/2016 dén 11/2024 — mic 15.49. Thi trudng van dang trong qud trinh hdi phuc sau nhiéu bién ddng va tiép tuc [a mdt trong nhiing thj trudng
hap dan trong khu vuc Ddng Nam A nho tiém nang tang trudng dai han. Thj trudng Viét Nam hién tai duoc nhan dinh [a dang cé mic dinh gid hap dan, tao co hoi dau tu dai han, dic biét
khi nén kinh t& dan phuc hdi va cac chinh sach tai khéa hé tro dugc thuc thi. Tuy nhién, rii ro tir su bién ddng thanh khoadn va tdm Iy nha dau tu van can duoc chd V. So véi cac thi truong
khdc trén thé gidi tai thoi diém thang 11:

- My (S&P 500): P/E clia S/P ngay 14/11 dao dong quanh muc 26.4 — 27. Ty & ndy cao hon so véi muc trung binh clia 20 ndm chi s& cho thay phan nh sy 8n dinh va dinh gid cao hon do
cac cdng ty I6n hoat dong tai thi truong phat trién.

« Chau Au (Euro Stoxx 600): P/E trung binh vao khoang 15.5 1an tinh d&n khoang gitta thang 11, tuong déi ré hon so véi My nhung van cao hon Viét Nam, nhd su phuc héi kinh t& trong
khu vuec.

« P/E clia cac thi truong 1an can tinh dé&n thoi diém gilia thang 11 nhu Thai Lan dat muc 13 diém, Indonesia dat mdc 12.77 diém, Malaysia dat mic 14.96 diém.

- Xét vé chi s6 P/B, tuong tu nhu chi s& P/E, chi s6 P/B dang nam & viing hap dan va d3 duy tri dudi viing trung binh 8 ndm tir ndm 2022 cho dén nay. Diéu nay thé hién dinh gia hap dan
clia thj truong so vdi lich st va cling phan anh tiém nang tang trudng cda thj truong ching khodn Viét Nam.

Chi so P/€ cua VNINDEX tinh tir 2016 cho dén nay Chi s P/B cta VNINDEX tinh tir 2016 cho dén nay
25.00 . ) 4,00 . .
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Nguoén: FiinX, TPS Research



Tang trudng loi nhuan cGa cadc DNNY trong ndm 2025 VY IPS
TIEN PHONG SECURITIES
« Chinh phd dat muc tiéu tang trudng kinh t& khodng 6.8% - 7.0% trong nam 2024 va tiép tuc dat 6.5% - 7.0% vao ndm 2025. Du bdo cla WB va IMF vao thadng 10/2024 than trong
hon, dao ddng tir 6,1%-6,5%, nhung van cho thay GDP cla Viét Nam sé ting trudng trén muec trung binh 6,0%, thudc nhém cao trén thé gi6i. Ndm 2025, loi nhuan cla cac doanh
nghiép niém y&t (DNNY) trén thi truong chiing khodn Viét Nam duoc du bao ting trudng tich cuc, nho nén kinh t& 6n dinh véi muc ting trudng GDP ky vong 6-7%. Cac yéu t6 ho tro
chinh bao gom dau tu c6ng manh mé vao ha tang (cao téc Bac-Nam, san bay Long Thanh), su phuc hdi tiéu dung ndi dia va co hdi tir cac hiép dinh thuong mai tu do (FTA) nhu
CPTPP, RCEP.

« Cubi ndm 2024 va ca nam 2025 dugc ky vong sé chiing kién su phuc hoi ciia Nganh tai chinh, déc biét 13 ngdn hang, dugc hudng loi tir nhu cau tin dung tang cao va cac chinh sach
tién té linh hoat. Nganh tiéu dung ndi dia, gdm ban 18, thuc pham va dd udng, sé bt pha nho tang 16p trung luu mé rong va stc mua cai thién. Nganh nang lugng tai tao tiép tuc
nhan duoc su thic ddy tU chinh sdch phét trién bén viing clia Chinh phd, tao co héi cho cac doanh nghiép dién gid, dién mat troi. Nganh cdng nghé cting dugc ky vong ting truéng
manh nho xu hudng chuyén déi s6 trong khu vuc cdng va tu nhan. Dau tu cong cling 13 nganh trong diém duoc chinh pht quan tdm dén khi rat nhiu dyu dn dang treo hodc can giai

ngan tao tién dé vé ha tang co s& dé thu hut doanh nghiép, vén nguéc ngoai.

- Nhin chung, trién vong loi nhuan ca DNNY ndm 2025 van kha quan, véi co hdi I6n cho cac doanh nghiép thich tng tot véi xu hudng thi truong, quan tri hiéu qua va tan dung loi thé

tlr cac chinh sach hd tro.

Tang trudng GDP dy kién trong ndm 2024 va 2025 theo IMF Tang truong tong VDT phat trién va ban Ié tinh tlr Q4/2021
7.00% 2025 ®W2024 30% Tong VDT phét trién toan XH ~ ===T3ng muc ban 1& HH va DV
6.00% es%
: 20%
5.00% 15%
10%
4.00% 5%
3.00% 0%
-5%
2.00% -10%
-15%
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My Eu Malaysia Singapore Thai Lan Viét Nam Ngu6n: WiData, FiinX, TPS Research
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Xu huong tang trueong lot nhuan manh cua cong ty chung khoan trong nam 2025 s TIPS
TIEN PHONG SECURITIES

« T&ng trudng loi nhudn cao chd y&u dén tir hoat dong kinh doanh méi gidi trong nam 2024. Loi nhuan cla cac doanh nghiép niém yét trén HOSE nam 2025 du kién tang 23,2%, cao

hon muc 18,3% cla ndm 2024. Néu nhu tang trudng loi nhudn ndm 2024 bj anh huéng tiéu cuc bdi thu nhap bat thudng tir hoat ddng tai chinh, tur doanh, thi ndm 2025, Igi nhudn

s& ch yéu dén tU hoat déng kinh doanh 6t I8i sau khi cac hoat déng nay phuc hoi manh mé hon. V6i nén tang Ioi nhudn cao va chat lugng dan dugc cdi thién hon, thi trudng

ching khoan Viét Nam s& tré thanh kénh dau tu hap dan véi dinh gid P/E forward cla VN-Index cudi ndm 2025 & muc 9,95 1an (theo Bloomberg ngay 28/10/2024), chiét khau

36% so vdi muc trung binh 15,54 1an (tr 2016 d&n 25/10/2024).

- Bién lgi nhuan gdp cling c6 dau hiéu tdng trudng néu so sanh véi Q1, Q2, Q3 clia ndm 2023 va 2022. Thém vao do, viéc ndm 2024 khong phai la ndm cé bién dong 16n vé ca
thanh khoan I3n chi s6 néu so sanh véi ndm 2023 c6 mdt nhip tdng manh vao cudi ndm. Diéu nay cho thady sur quan tam cla nha dau tu véi thi truong ching khodn ngay mot rd
rang hon trong ndm nay khi bién loi nhudn van c6 chiéu hudng duy tri, phét trién t6t so véi ndm trudc doé.

IBién LN gdp mang mdi giéi tinh trn3m 2020 ILqi nhuan tr mang tu doanh, kinh doanh nguén vdn Q3 (YoY) (D/v:
100.0% %)
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Thi truong phat trien on dinh, cac rui ro vi mo trong nuoc va thi truong suy giam /¢ TPS
TIEN PHONG SECURITIES
» C4c rui ro vi mé trong nudc va thj trudng gidm bét. Kinh t€ Viét Nam nam 2025 ti€p tuc tang trudng va - Ty |é dan s sé hitu tai khoan chimng khoan trén thé
quan trong hon 13 giai quyét cac diém nghdn phap IV, gidp gidm rdi ro trén thj truong. Phap Iy du an bat gidi
ddng san dang dugc xt Iy & ca cap Trung uong va dia phuong sé gidp giam rdi ro cho cac doanh nghiép bat
~ U T ~ N T A pa P o N o 2 70.0%
déng san va cai thién chat lugng tai san cua hé thong ngan hang. Néu dinh gia thi truong nam 2024 ¢ muc 62.0%
thap do ri ro tir hai nhém nganh ngan hang va bat ddng san, thi cdc nhém nganh nay cé kha nang cao dugc  60.0%
tai dinh gid sau khi rii ro giam, gitp giam rui ro chung cda thi truong chimg khoan va nang dinh gid toan thi  50.0%
truong lén muac cao hon.

40.0%
« Sau khi ky Quyét dinh 1726/QD-TTg phé duyét Chién lugc phat trién thj truong ching khodn dén ndm S00% 30.0% 27.9%
2030 véi myc tidu quy md von héa thi truong cd phiéu dat 100% GDP vao ndm 2025 va dat 120% GDP vao '
n3m 2030. Theo SSC (Uy ban ching khodn nha nudéc), tinh dén ngay 31/10/2024 gia tri von hoa cd phiu  °%0% 12.0% 13.0%

9.0%

trén HOSE dat hon 5,19 triéu ty dong, tuong duong 50.85% GPD cla ndm 2023. Thém vao do, viéc cdc  10.0%
cdng ty chiing khodn ndi riéng ram rd chay dua trén dudng dua tang vén diéu 18 trong ndm 2024 cho thay

0.0%

ky vong clia cac cong ty vao thj trudng trong dai han van duy tri trang thai tich cuc. Viet Nam My Dl HanQuéc  Thailan  Trung Quéc
K& hoach tang von da thuc hién trong ndm 2024 VDL cdp nhap
S SSI vira hoan tat dot chao ban 151 tridu ¢ phidu cho cd déng hién hitu. Ddng thai, cdng ty cling thyc hign phat hanh 302,2 triéu c6 phiéu thudng dé 19620
tang von ty 1& 20%. Qua 2 dot phat hanh, cdng ty da t3ng vén [én 19.620 ty dong. '
TCBS théng bao hoan tat phuong an phat hanh hon 1,7 ty c6 phiéu tir thdng du vén va loi nhun sau thué chua phan phéi dé ting von tir 2.179 ty
TCBS A i 7 4 A 19,613
déng 1én 19.613 ty dong.
MBS Doanh nghiép trién khai ti€p dot chao ban 25,7 triéu c6 phiéu riéng I cho 4 nha dau tu ching khodn chuyén nghiép, von du kién tang 1én 5.728 ty 5 728
dong. ’
HSC HSC du kién chao ban gan 360 triéu c6 phiéu theo ty 18 50%, tuong ung ty I8 thuc hién quyén la 2:1. Tuong (ng, ¢6 déng so htu 1 ¢d phiéu tai ngay 10.800
chdt danh sach sé duoc huong 1 quyén mua, cu 2 quyén mua sé duoc mua thém 1 ¢ phiéu moi. '
Theo d6, ngan hang ACB sé thuc hién viéc gép thém von dé tang von diéu 1& cho ACBS, tir 7.000 ty ddng 1&n 10.000 ty dong. Viéc ting von nay sé
ACBS 2 . .y ~ A aay? ., . . 10,000
duoc trién khai sau khi cé sur chap thuan tur Uy ban Ching khoan Nha nudc.

Nguén: FiinX, TPS Research



Dong von ngoai duoc ky vong cai thién trong ndm 2025

VIPS

TIEN PHONG SECURITIES

= Dong von ngoai s& cai thién dang ké sau nhiéu ndm bj rGt rong manh. Fed d3 chinh thic d3o chiéu I3i suat, khién cac thi trudng cé tinh chu ky cao nhu thi truong méi ndi (EM) hay
Viét Nam dugc danh gid rdi ro thap hon va hap dan hon véi dong tién dau tu toan cau tir ndm 2025. Ngoai ra, ky vong FTSE nang hang thi trudng ching khodn Viét Nam 1&én méi ndi
d3 kha thi hon khi Thong tu 68/2024/TT-BTC ¢6 hiéu lyc tir 2/11/2024. Vigc nang hang Ién EM cling véi dong von tré lai EM s& mé ra trién vong tich cuc cho dong von ngoai vao
Viét Nam.

= Theo du bdo, véi su quan tdm dc biét cda chinh phd khi cic chinh sach hé tro thi truong ching khodn, Viet Nam ¢ thé dugc nang hang thj truong chinh thic vao thang 3 hodc
thang 9 ndm 2025, tly thudc vao tién d6 thuc hién cac cai cach can thiét. Viéc nay cling da va dang giGp nang cao vj thé cla thj truong ching khodn Viét Nam qua dé thu hat dong
von d3u tu qudc t& gbp phan thuc day su phat trién bén viing clia nén kinh té.

= Thém vao dé, khi 13i sust chinh sach clia cac qudc gia phat trién gidm nhanh hon trong ndm 2025 s& thic ddy dong tién cla cac nha dau tu nudc ngoai tim kiém dén céc thj truong
m&i ndi cé muc ting trudng tot nhu Viet Nam. Ndm 2025 cé thé sé I3 budc ngodt véi chimg khodn Viét Nam, von ngoai quay lai sau khi ban rong manh mé tir thang 04/2023 cho
dén nay.

L3i suat chinh sach cla cac quoc gia tinh dén thang 11/2024
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S6 luong tai khodn mé méi va viéc nang hang thi truong YTPS

TIEN PHONG SECURITIES

Tinh d&n hét thang 10/2024, sd luong tai khodn md méi dat 1,729,291 tai khodn tang gap 3.15 Ian so véi thoi diém clng ky ndm 2023. Diéu nay phan anh stc hdt manh mé cba thi
trudng chiing khoan, du c6 nhiting bién déng vé chi sd VN-Index trong cung giai doan.
Muc tiéu nang hang I1&n thj trudng méi néi thir cap da trd thanh wu tién trong chuong trinh nghj su ctia Chinh pha Viét Nam tir ndm 2021. Dac biét, budc tién g& bd quy dinh vé ky qui
truéc (prefunding) duoc xem 13 diéu kién mau chdt dé Vit Nam cé thé dugc FTSE Russell nang hang. Néu dugc nang hang thanh cong, du kién ty trong cd phidu Viét Nam s& chiém
khodng 0,7-0,9% trong danh muc thj truong méi ndi thi cap clia FTSE Russell, @dng thoi thu hit dong vén khodng 500-600 triéu USD tir cac quj ETF md phong chi s& va thu hit dong
von tlr cac quij ddu tu chd déng dic biét trong bi canh thi truong chiing khoan Viét Nam ngay cang tré nén minh bach dé thu hdt NDT nudc ngoai.
I SO luong tai khodn mé méi (D/v: tai khoan)
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MGt vai rui ro kinh doanh cua cac cong ty chimg khoan trong nam 2025

Rui ro phap Iy va chinh Rui ro hoat dong va kinh
sach doanh

(Cénc rdi ro bdo mat, tan céng \

Rui ro ttr thi truong tai

chinh

kién bat ngd nhu chién tranh,
khing hodng tin dung, thué quan
va chinh séch bao hd cé thé anh
hudéng truc tiép dén doanh thu
clia thj truong chiing khoan.

Tinh hinh kinh t& toan ciu trong
ndm 2025 van tiém an nhiéu
bién s& bao gdbm cac cudc chién
tranh, khiing hoang dia chinh tri,
chién tranh tranh thuong mai
gitta cac nudc 16n vv.. Diéu nay
cé thé anh hudng tidu cuc dén
thi truong ching khodn Viét
Nam.

(Ap luc 18i sudt cao hodc cdc u\

nudc (UBCKNN) diéu chinh nhiéu
quy dinh lam tang tinh minh
bach, thu hdt nha dau tu ngoai
va lam tang thanh khoan cla thi
truong ching khodn Viét Nam
cd thé gay ra khd khin cho céc
céng ty ching khoan trong viéc
duy tri hoat déng khi siét chat
cac hoat dong margin va tu
doanh, tdng yéu cau vé sb von
t0i thidu vv..

Géc Uy ban ching khodn nrD

mang gay ra tinh trang ro ri dit
lidu c6 thé gy mat mat I6n vé
tai chinh va danh tiéng cho cac
cbng ty ching khoan. Trong khi,
hau hét cac cdng ty ching khoan
van chua tap trung ngudn luc dé
nang cap hé thdng hodc phat
trién cac nén tdng giao dich moi
an toan va dam bao hon.

M6t vai cdng ty I6n da tién
phong nang cap hé théng chdng
lai tan c6ng mang lai vo tinh gay
ra ap luc canh tranh ddac biét vai
cac cong ty ching khodn nho va
vua.

VIPS

TIEN PHONG SECURITIES

RUi ro tir ndi tai nén kinh té

Gﬁc van dé ndi tai cia nén kirh
té Viét Nam nhu lam phét, no
cong va su phuc hdi, phat trién
chdm cta mét s6 nganh kinh t&
(@3c biét cdc nganh dé ton
thuong khi thu€ quan, chinh sach
bdo hd xuat hién) la nhiing yéu
t6 rdi ro can phai dé phong.

S J
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SN DIEM RO1 B2 ' VTIPS
KDH — DON DIEM ROl BAN GIAO DU AN 2025 - 2027 - GMT 38,200 VND/CP /

TIEN PHONG SECURITIES

piém nhan dau tu

o Uéc tinh KQKD 2024: 9T.2024, doanh thu va loi nhuan sau thug déng loat gidm 24% Yoy Tiéu chi bVT 9712024 2024F 2025F
va 37% YoV, lan lugt dat 1,231 ty dong va 410.5 ty dong. Tuy nhién, chdng t6i cho rang

KDH s& ghi nhan k&t qua kinh doanh dt bién trong Q4.2024 nhd viéc ban giao cac cin ho Dl il oD Lzl Chenis GESS

ca du an the Pravia dy kién mang lai khodng 2,400 ty dong doanh thu. Qua dé, doanh thu Loi nhuan sau thué ty VND 412 893 955

va lgi nhudn sau thué du kién dat 3,646 ty dong (tang 66% YoY) va 893 ty dong (tang L )

5% vou) Chi phi BH & QLDN ty UND (201) (709) (797)
L . Bién Iai gop % 68% 47% 47%

o Trienveng nam 2025: S L ~ Bién Ii rong % 33% 25% 27%

+ Giai doan 2025-2026 la giai doan ban giao cac du an trong diém cua KDH. KDH hién
dang trién khai xay dung ba du an cao cap véi phan khic nha thap tang, bao gdm Emeria ROE % 2.e% 4.9% 4.5%
va Clarita (dang hoan thién thi céng va duy kién mé ban vao cudi 2024/dau 2025), Solina EPS VND 408 883 945
(dang gidi phéng mat bang) va ban giao trong giai doan 2025-2026, du kién mang vé BPVS VND 18675 18076 20.900
tdng doanh s& ban hang khoang 13 6,500 ty ddng va 7,700 ty. Cic san pham cin ho ’ i i
thap tang cdia KDH du kién s& duoc don nhan t6t khi thi truong bat ddng san hdi phuc, P/E X 5631 37.52 35.08
d3c biét 13 trong bdi canh ngudn cung khan hiém tai TP.HCM. P/B X 1.78 1.83 1.59

* KDH sé htu quy dat I6n va uy tin cao trong nganh bat ddng san. KDH la mt trong (Chi sG dinh gia duoc tinh theo gid dong cta ngay 22/11/2024)
nhiing ch( dau tu uy tin tai Viét Nam, véi kha nang trién khai va ban giao dy 4n ding Chi s& P/E va P/B clia KDH Mot s& du an trong diém cta KDH

han. Céng ty s& hitu quy dat 16n tai TP.HCM, hon 600 ha, phan 16n d3 dugc dén bu tur
nhiéu ndm trudc, tao loi thé canh tranh khi quy dat ngay cang khan hiém va gid dat ting
cao. Quf dat 16n cho phép KDH trién khai cac du an mdt cach bai ban va c6 k& hoach dai

Giai doan Giai doan

70x ——P/E  ——P/B (C6t phai) 4.0x Duan San pham

méban  ban giao

han, d0 dé phat trién trong 7-9 nam tdi. 60x ivi snhs 2023-  2024F-
: p g . The Privia 1.040 c3n hd 2024F 2025F
. ‘oz .0x S i

Dinh gia: 20x Emeria (sohiu | S0 NP 5054e . 2025 -
i ) ) . 2 g L . 519 1@ng.600can - Hao8: | 2030F

Chang téi két hop cac phuong phap P/E, P/B, va NAV dé dua ra gia muc tiéu cua KDH ¢ muc 40x hd
38,200 ddng/CP, upside 15.1% so véi gid dong clra ngay 27/11/2024. Ching toi dua ra 20x | Clarita (s6htu 160 canthdp ~ 2024F-  2025F -

~ . N 0 a

khuy&n nghi MUA cho & phiéu KDH. 30x 51%) tang 2028F  2030F
The Solina (16,4 GD1:500cin  2026F- = 2026F -
Rui ro: 20x 10x ha) thap tdng 2032F 2032F
, R A ek an n . s ) . KDC Tan Tao 5 2026F- | 2026F -
« Cacdyanco the7 cham tién do do cham ban hanh hugng dan va thai gian thich nghi luat 10x (329 ha) Khudancu | 5o34c >034F
mai va chi phi giai phong mdat bang tang do dp dung bang gia mdi vao 2026. Ox 00x | KCN L& Minh Khu cong 5025€ - 5025€ -
« Mdt s6 dy an nhu Tan Tao gap van dé phép Iy, 3nh hudng tiéu cyc dén tidn do va gid tri 01/2022 01/2023 01/2024 Xuan(109,9ha)  nghiep 2028F | 2028F

du an.

BGi canh Kinh t8 Vimé | & | Xuhudng thi trudng ching khoan | ! Danh gia triénvongnganh "¢ Cohdidduty |



TCB — TRIEN VONG TiCH CUC TU TiN DUNG BAT DONG SAN — GMT 28,500 VND/CP

Piém nhan dau tu

o KQKD 9 thang va uéc tinh 2024: 9T.2024, loi nhuan trudc thué cda TCB dat 22,800 ty
déng, tang 33.5% YoY trudc va hoan thanh 84% ké hoach. Trong Q4.2024, téc dd tang
trudng loi nhudn sau thué duy kién sé cham lai do chi phi hoat déng tang tir viéc két thic hop
ddng vai cong ty bao hiém Manulife. C3 ndm 2024, TCB duy kign ghi nhan t6ng thu nhap
hoat ddng dat 46,795 ty dong va loi nhuadn sau thué 20,378 ty dong, 1an lugt tang 16.8%
YoY va 12% YoY. Ty 18 ng xau ky vong dat dinh 1.35% vao Q3.2024 va gidm nhe vao
Q4.2024 va dat 1.3% vao cudi ndm khi toc do hinh thanh no xau gidm dang ké trong quy 3.

o Trién vong ndm 2025:

- Trién vong tich cuc ddi véi mang cho vay mua nha, véi ky vong tin dung khach hang
ca nhan s& hdi phuc t6t trong ndm 2025. M6i trudng 13i suat dy bo van & mic thap ho
tro nén kinh t& phuc hdi va kich thich nhu cau tiéu dung, dau tu. Thj trudng bat dong san
mién Bic dang cho thdy t6c dd hdi phuc 6t hon so véi mién Nam. TCB dang trién khai
cac g6i vay mua nha cho cac chd dau tu 16n véi 13i sudt 0% tir 18 dén 24 thang hodc cho
dén khi nhan ban giao.. Cac du an 16n nhu Vinhomes Royal Island Vi Yé&n va Vinhomes C8
Loa du kién s& 1a déng luc cho san phé’m vay mua nha.

« TCB nam trong nhém cé ty 1&é no x3u thap nhat trong Q3.2024 va sé tiép tuc gilt
viing vi thé tich cuc trong 2025. D3c biét, ty 1& ng xau déi véi tin dung cho vay mua
nha d3 cai thién tir 2.19% xudng 1.99% tU quy nay, day cling la nhém cé ty 18 no xau cao
nhat. TCB dang lién tuc gidm ty trong cho vay mua nha so cap (cé rdi ro phap Iy cao hon).
Do dé, chat luong tai san trong 2025 sé cdi thién khi thj trudng BDS phuc hoi.

Pinh gia:

Chung t6i két hop cac phuong phap P/E va P/B dé dua ra gid muc tiéu clia TCB & muc 28,500
dong/CP, upside 17% so véi gid dong clra ngay 13/12/2024. Ching t6i dua ra khuyén nghi
MUA cho c6 phiéu TCB.

Rui ro:
« Ap lyc lam phat va ty gia khién NHNN phai tang I3i suat diéu hanh sém hon dy kién [am

cho khad nang hap thy vén cla thj trudong bi gidm anh hudng xau dén tang trudng tin
dung ctia ngan hang,

Tiéu chi
T6ng thu nhap HD
Loi nhuan sau thué

TT tin dung
TT huy dong
NPL

NIM
ROE

EPS
BPVS
P/E
P/B

Tang trudng cho vay va NIM

m— NIM (cht tréi)
10%

8%
6%
4%
2%

0%

2020 2021 2022

BGi cAnh Kinh t&§ Vimé | U

Xu hudng thj truong ching khoan

BVT
ty VND
ty VND
%
%
%
%
%
VND
VND

2023 2024F
40,061 46,795
18,191 20,378
23.3% 34%
26.9% 24%
1.2% 1.3%
4.0% 4.3%
14.8% 16.8%
5111 5,725
18,684 20,492
4.76 4.25
1.30 1.19
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2025F

51,474
22,416
16%
14%
1.1%
4.5%
15.0%
6,298
22,615
3.87
1.08

(Chi s6 dinh gia duoc tinh theo gid déng ctra ngay 05/12/2024)
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HPG — NANG TAM VI THE TRONG THOI KY MOI VOI DUNG QUAT 2 — GMT 32,000 VND/CP

Piém nhan dau tu

o KQKD 9 thang va uéc tinh 2024: K&t thic 9T.2024, HPG ghi nhan doanh thu thuan dat
105,329 ty dong, tang 23.3% YoY va loi nhudn sau thué dat 9,210 ty dong, tdng 138%
YoY. K&t qua kinh doanh an tuong dén tir nhu cau thép da vuot qua ddy 2022-2023 va bt
dau binh 6n tUr Q4.2023. Riéng Q3.2024, doanh thu va loi nhudn sau thué ghi nhan gidm
1an luot -14% QoQ va -9% YoY do sut gidm vé lugng va gid dén tir 3nh hudng tiéu cyc tir thi
truong thép Trung Qudc. Tuy nhién, dén dau Q4.2024, Trung Qudc da cd nhiéu chinh sach
cai thién nganh nay gitp ha nhiét ap lyc xuat khau cia nganh thép Trung Quéc va qua dé
gidm canh tranh so véi thép Viét Nam. Do do, trién vong 2024F van tich cyc véi doanh thu
dy kién dat 142,384 ty dong (tdng 19.69% YoY) va loi nhudn sau thué uéc tinh khodng
11,487 ty dong, tdng 73% YoY.

o Trién vong ndm 2025:

« Hoa Phat du kén sé hoan thanh phan ky 1 (PK1) cta du &n Dung Quat 2 vao dau
nam 2025, dong thoi s& chay thr cac 16 trong PK1 vao cudi 2024 nay. Khi van hanh
vao Q1.2025, dy 4n udc tinh s& mang lai cho Hoa Phat thém 5 triéu tan thép can ndng
HRC m6i ndm. Nhu vay, nang luc sdn xuat thép cla Hoa Phat trong 2025 s& duoc nang
Ién hon 14 triéu tan/ndm va gilp cho Tap doan nay trd thanh nha cung cap thép can
néng HRC 16n nhat tai Viét Nam véi thi phan thép can néng tang tir 37.5% 1én 61.5%.

« Chinh pha dang réo riét thuc hién hoan thanh cac chi tiéu vén dau cdng tu ngan
sach nha nudc giai doan 2020-2025. Tap doan Hoa Phat gép mat rat nhiéu trong cac
du 4n nay cé thé k& dén nhu du an san bay Long Thanh va méi day nhat Tap doan dang
rdo riét trién khai hop tac san xuat thép duong ray cho du an dudng sit cao tdc Bic
Nam.

Pinh gia:

Chung t6i k&t hop cac phuong phép P/E va P/B dé dua ra gia muyc tidu cia HPG & muc 32,000
doéng/CP, upside 18.5% so véi gid déng clra ngay 16/12/2024.

Rui ro:
« RUi ro vé chi phi nguyén vat liéu con kha bat dn khi than da van Ia nguyén liéu chiém chi

phi 16n nhat cba HPG. Tinh hinh chinh trj thé gidi phic tap khién gid cdc nguyén liéu ndng
luong cé nhiing dién bién khé ludng cé thé dnh hudng dén bién loi nhudn cla cong ty.

VIPS

TIEN PHONG SECURITIES

Tiéu chi bVvT 2023 2024F 2025F
Doanh thu ty VND 118,953 142,384 169,727
Loi nhuan gop ty VND 12,938 19,491 28,129
Chi phi BH & QLDN ty VND (3,268) (3,599) (4,290)
EBITDA ty VND 10,981 15,552 24,562
Loi nhudn sau thué ty VND 6,836 11,847 17,780
Bién Idi gop % 11% 14% 17%
Bién Idi rong % 6% 8% 10%
ROE % 6.6% 9.5% 13.5%
EPS VND 1,069 1,696 2,780
BPVS VND 16,078 17,777 20,564
P/E X 25.26 15.92 9,71
_ P/B X 1.68 1.52 1.31 )

(Chi s6 dinh gia duoc tinh theo gid déng ctra ngay 16/12/2024)

. Doanh thu va LNST ctia HPG
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GAS — TRIEN VONG SAN LUGNG TiCH CUC LAM BUGC DEM CHO DAI DU AN — GMT 79,600 VND/C

Piém nhan dau tu

o KQKD 9 thang va udc tinh 2024: Liy k& 972024, doanh thu GAS dat 78,619 ty dong
(+16.6% YoY) va lgi nhuan sau thué dat 8,538 ty dong, gidm -5.3% YoY do phai trich Iap
cac khodn ng khé doi 18n t6i 1,249 ty dong. Néu khdng cé cac khoan nay, du kién LNST
ting 5.2% YoY. Cong ty d3 va dang ddy manh phat trién thi truong LNG tai mién Bic
thdng qua hop tac véi nganh duong sit dé van chuyén tir Nam ra Bic, phuc vu cac khéach
hang tai khu vyc nay. Du kién doanh thu ca nam 2024 dat 101,117 ty dong (+12.3%
YoY) va lgi nhudn sau thué gidm -5.2% YoY do anh hudng cla trich Iap.

o Trién vong ndm 2025:

GAS du bdo san luong LNG sé tang gap ddi vao nam 2025, dat 1.27 ty m?, chd yéu
nho nhu cau ttr cdc nha may Nhon Trach 3, 4 va BOT Pha My 2.2. Trong dai han, LNG
s& 13 san pham chién luoc, d3p Gng cong sudt 22,400 MW tUr cdc nha may nhiét dién
LNG theo Quy hoach dién VIII, chi€m 25% t6ng céng sudt ngudn dién vao ndm 2030.
Du 4n L6 B — 0 Mdn vira qua d3 chinh thirc khéi cong vao ngay 18/9/2024. San
lugng duoc ky vong s& phuc hdi khi dy an Lé B — O M6n di vao hoat dong, ky vong bd
sung thém khodng 5 ty m? khi/ndm, tuong duong 60% t6ng san lugng tiéu thy ndm
2023. Trong giai doan 2026-2030, c6ng ty ky vong tang trudng manh mé, vai san
lugng khi kinh doanh du bdo tang trudng kép (CAGR) 14,2%, dap (ng nhu cau khi 18n
dén 30-35 ty m*/nam theo quy hoach nganh dién.

Dinh gia:

Chung t6i két hop cac phuong phap P/E va P/B dé dua ra gid muc tiéu cla GAS & muc
79,600 dong/CP, upside 15.5% so v6i gia déng clra ngay 05/12/2024. Ching toi dua ra
khuy&n nghi MUA cho c& phigu GAS.

RUi ro:

San luong khi thién nhién tai Viét Nam tiép tuc gidm trong cudi 2024 va 2025 do
ngudn cung khi hién hitu gidm va nhu cau khi cho cdc nha mdy nhiét dién thap hon vi
thay dién duoc uu tién huy dong.

Gia dau va gid khi xu hudng gidm cd thé 3nh hudng dén bién loi nhuan ctia GAS.

pe IPS

TIEN PHONG SECURITIES

Doanh thu ty VND
Loi nhudn gop ty VND
Chi phi BH & QLDN ty VND
EBITDA ty VND
Loi nhuan sau thué ty VND
Bién I3i gop %
Bién Idi rong %
ROE %
EPS VND
BPVS VND
Chi s6 P/€E va P/B cda GAS
50x e—P/E ——P/B (COt phai)
45x
40x
35x
30x
25x
20x
15x
10x
5x
Ox
01/2022 01/2023 01/2024
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89,954
16,925
(4,019)
18,068
11,793
19%
13%
17.8%
5,053
28,431

102,117

17.427
(4.419)
16,852
11,088
17%
11%
17.7%
4,677
26,430

105,564
18,001
(4,529)
17314
11,457

17%
1%
18.3%
4,831
26,430

(Chi s6 dinh gia duoc tinh theo gia dong ctra ngay 05/12/2024)
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IDC: K&t qua kinh doanh 2025 du kién sé di ngang - GMT: 64,400 VND/CP YTIPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh VT 2022 2023 2024F 2025F
Ly k& 9T2024, IDC d3 thu hut cho thué 65ha dién tich dat KCN, dat 45% so véi k& hoach clia cong ty. Sau Doanh thu thuan Ty VND 7,485 7,237 8,674 8,784
972024, IDC da thyc hién ban giao khoang 88 ha, bao gém 32 ha tir cac hop dong ky méi trong 2024 va 56 ha Loi nhuan gép Ty VND 3,060 2423 3,189 3,184
tir backlog 2023. Chung 6i udc tinh doanh thu 2024 mang KCN dat 3,842 1y ddng, +16.4% yoy; dién tich ban Loi nhugn tr HDKD Ty VND 2,561 2,095 2,733 2,736
giao khoang 114 ha, Bién LNG dat 53.8%. CPBH va QLDN Ty UND 334 362 463 469

LNST - TNDN Ty VND 2,055 1,656 2,210 2,213
Mang nang luong dang cé su phuc héi cia nhém thuy dién nho diéu kién thuy van thuan loi; nhém phan phdi Bién I3i gop % 40.9% 33.5% 36.8% 36.3%
dién tiép tuc tich cyc nho nhu cdu sir dung dién tai cac KCN van kha quan. Ching t6i du phong doanh thu 2024 Bién Idi rong % 27.4% 22.9% 25.5% 25.2%

0 0, 0, 0

clia mang nay dat 3,331 ty dong, +14% voy. ROA % 10.7% 8.0% 106% 105%

ROE % 31.7% 22.6% 35.4% 32.9%
Cho ca ndm 2024, ching tdi udc tinh doanh thu thudn cla IDC dat 8,674 ty dong (+19.9% yoy), LNST dat EPS coban VND 5,356 4,223 5,595 5,768
2,210 ty déng (+33% yoy) BVPS VND 18,569 18,803 21,419 23,479

P/E X 10.6 134 10.1 9.8

, , N . L . . ) . L P/B X 3.1 3.0 2.6 24
Mang KCN: Chang t6i cho rang sé di ngang trong 2025F do (1) tinh hinh thu hdt cho thué méi cla cong ty da c6 (Chi s6 dinh gié duoc tinh theo gid dng cta 09/12/2024)
dau hiéu cham lai, khi cac nha dau tu dang cé xu hudng tri hodn ra quyét dinh dé cho céc chinh sch méi, anh
huéng dén dién tich ban giao (2) trong khi KCN Tan Phudc va My Xuan B1 mé rong du kién déng gép doanh thu Bi€n dong P/E c8 phiu IDC Bi&n dong P/B c8 phiéu IDC
tlr 2026F. Doanh thu mang KCN 2025F udc dat 4,041 ty ddng, +5.2% yoy; véi dién tich ban giao khoang 112 60 8
ha, -1.6% yoy. 7
50
Mang nang luong: Ching t6i ky vong s& duy tri tang trudng trong 2025F chi yéu nh diéu kién thuy van t6t 6
hon khi vao pha La Nina. Chiing tdi du phéng doanh thu 2025F clia mang nay dat 3,655 ty déng, +9.7% yoy. 40 +1 Stdv 5 +1 Stdy
B 4 30 4 M
Qui dat cho thué I6n sau khi b sung thém KCN Tan Phudc (470 ha) va M Xuan B1 mé rong (110 ha); L, | "
20 5Y Avg 3 Jw 5Y Avg

Cac KCN cla IDC tai BR-VT sé& hudng loi nhdy két néi ha tang duoc cai thién sau khi Dy an thanh phan 3 cao t6c ’ J

Bién Hoa — Viing Tau di vao hoat ddng tr T4/2025. 10

Mang ning Iuong tiép tuc dugc hd tro tUr diéu kién thuy van thuan loi va sdn lugng qua cac tram bién 4p ting
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truong nho hoat dong san xuat tai cac KCN phuyc hoi va KCN Hyu Thanh thu hat thém khach thué. QOSSN NNDDo@m Y S QA< NNNYNDOD O RS
o O O O O 0O 0o o o o o o o O O O O O O 0O O O o o o o
b K ass L S 2 2L A I I T N A Py YI YTy YYTIYYYL
Vi thé tai chinh lanh manh, chinh sach tra c6 tic déu dan. N P =0 D =1wm A = !B D = A BN O = 1H & =B & = 0B & = 0

Nguén: IDC, Fiinpro, TPS Research
C6 phiéu IDC dang giao dich & muc P/E 8.49 Ian va P/B 3.5 Ian so véi mic binh quan 3 ndm P/E 15.6 13n va

P/B 3.6 1an. Dua trén phuong phap dinh gid timg phan (SOTP — Sum of the parts), chiing tdi dua ra gid muc

B&i canh Kinh t& Vi md Xu huéng thi truong ching khoan Dénh gié trién vong nganh Co hoi dau tu
tiéu cta IDC 13 64,400 VND/cp, upside +15.1% so véi gia dong clra 20/12/2024. 6i canh Kinh & vimo - J ¢ genng J J v



PHR: Thu nhap tr Nam Tan Uyén va VSIP 3 sé dan d3t tang trudng loi nhudn 2025 - GMT: 58,600 VND/CP

Du phéng KQKD 2024

- Doanh thu thudn Q3/2024 = 412 ty déng, IUi -9% yoy chl yé&u do trong ky cdng ty chi ghi nhan doanh thu phan
bd con lai cla mang BDS KCN ma khéng phat sinh doanh thu mét 18n nhu cting ky. Doanh thu mang KCN gidm sau -
91% yoy; Doanh thu mang Cao su +50% yoy nhd (1) gid XK cao su tang manh do ngudn cung thiéu hut trong khi
(2) nhu cau vé cao su phuc hdi manh mé.

- Ky vong gid XK cao su neo cao trong bdi cAnh ngudn cung cao su toan ciu van bj gian doan va nhu cau tiéu thy tai
thi truong Trung Quéc phuc hdi, sau khi Chinh phi nudc nay d trién khai cac chinh sach kich thich kinh t& hdi
thang 10/2024. Cho ca ndm 2024F, ching tdi du phéng gid ban trung binh tang +34% yoy dat 46 triéu dong/tan,
san lugng tiéu thu tang +6% yoy dat 32,500 tan; Doanh thu thudn = 1,598 ty déng, +18% yoy; LNG = 333 ty
dong, +2% yoy; LNST = 371 ty ddng, -44% yoy.

Du phéng KQKD 2025F

-+ Doanh thu cao su 2025F dat 1,514 ty ddng, di ngang so véi 2024 dua trén cc gid dinh (1) San lugng tiéu thu dat
34,100 tan, +5% yoy nho nhu cau tiéu thy, chd y&u nganh 6 td, tai thj truong Trung Quéc phuc hdi (2) chdng toi
cho rang diéu kién thoi tigt dn dinh trd lai s& khién gid ban binh quan IUi nhe trong ndm 2025, dat 44 triéu
ddng/tan, IUi nhe -4.3%.

- KCN Tan Binh hién da duoc 18p day, do dé doanh thu mang KCN trong 2025 chl yéu s& dén tir viéc ghi nhan doanh
thu phan b3 con lai. Trong khi chiing t6i cho réng du n KCN Tan Lap 1 s& bt dau cho thué tir 2026-2027.

+ KCN NTU3 du kién b3t dju ghi nhan doanh thu tr ndm 2025. Ching t8i du phéng thu nhap rong LDLK (bao gbm
phan I3i va c6 tic) tU NTC clia PHR sé& dat 140 ty déng, +63% yoy; trong khi loi nhuan déng gép tir VSIP 1l ky vong
dat 108 ty ddng vai dién tich ban giao 55ha trong ndm 2025.

Quan diém dau tu

+ Chénh léch cung cAu hé trg cho gia cao su neo cao;
- Loi nhuan 2025 s& dugc thdc ddy t Nam Tan Uyén (NTC) va VSIP 3.
- Vj th& tai chinh Ianh manh, ty sut cd tic hap dan.
Pinh gia cd phiéu
C6 phigu PHR dang giao dich & muc P/E 20.4 1an va P/B 2.0 Ian so véi mic binh quan 3 ndm P/E 11.6 13n va P/B

2.3 4n. Chung tdi xac dinh gid myc tiéu cla PHR trong vong 12 thang & mic 58,600 VND/cp, upside +8.9% so
véi gid dong clra ngay 20/12/2024.

BGi cAnh Kinh t&§ Vimé | U Xu huéng thi truong ching khoén | L

7 TPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh VT 2022 2023 2024F 2025F
Doanh thu thuan Ty VND 1,709 1,351 1,598 1,611
Loi nhudn gbp Ty VND 401 327 333 315
Loi nhuan tir HDKD Ty VND 433 432 414 440
CPBH va QLDN Ty VND 157 134 128 134
LNST - TNDN Ty VND 926 661 371 471
Bién 13i gop % 23.5% 24.2% 20.8% 19.5%
Bién I3i rong % 54.2% 48.9% 23.2% 29.2%
ROA % 14.3% 9.9% 57% 6.8%
ROE % 27.1% 17.1% 9.3% 11.3%
EPS co ban VND 6,535 4,574 2,603 3,301
BVPS VND 25,352 28,150 27,662 30,961
P/€E X 8.5 12.1 21.2 16.8
P/B X 2.2 2.0 2.0 1.8

(Chi s6 dinh gid duoc tinh theo gid dong ctra 19/12/2024)

W sién déng P/ c8 phigu PHR B Bign dong P/B o8 phigu PHR

30 45
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35
20 3.0 +1 Stdv
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Nguén: PHR, Fiinpro, TPS Research

Danh gia trién vong nganh " Cohdidaute



GMD: San luong khai thac on dinh, Gia xép d c6 thé giam nhe do ap luc canh tranh - GMT: 70,500 VND/CP

Du phéng KQKD 2024

- Sau 9T2024, GMD ghi nhan san Iuong toan hé théng dat 3.2 triéu TEU, +52.5% YoY, trong dé nhém cdng mién
B3c dat 917,000 TEU, +15% yoy; mién Nam dat 2.25 triéu TEU, +73% yoy. Doanh thu thuan 9T2024 ghi nhan
3,420 ty dong, +21.6% yoy; trong dé, doanh thu khai thic cang dat 2,924 ty dong, +38% yoy; Doanh thu
logistics, cho thué van phong dat 497 ty dbng, -28.4% yoy. LNTT sau khi trlr thu nhap thodi vén dat 1,418 ty
ddng, +35.5% yoy, hoan thanh 103% ké hoach 2024.

- Cho n3m 2024, ching t6i dyt phéng doanh thu thudn va LNTT diéu chinh 1an luot 13 4,652 ty déng va 1,874 ty
dong, tuong duong +21% yoy va 44% yoy, vugt 116% KH doanh thu va 111% k& hoach LNTT.

Quan diém dau tu

- Gemalink va Cang Nam Dinh Vi ti€p tuc duy tri cdng suat khai thac cao trén 95% nhd khai thac thém tuyén dich
vy méi va nhu cau hang hod XNK tiép tuc kha quan.

- Hoan thanh nao vét kénh Ha Nam gidp nang kha nang ti€p nhan tau cda cang Nam Dinh V.

- Nang luc khai thac tiép tuc duge md réng. Cong ty hién dang tién hanh thi cdng xay dung cdng Nam Binh Vi giai
doan 3, du kign s& di vao khai thac tir cudi 2025. Dy 4n c6 tng von dau tu khodng 2,500 ty ddng, khi hoan

thanh, tdng cdng suat clia cum cdng Nam Dinh Vi s& dat gan 2 triéu TEU.

Dinh gié c8 phiéu
- (6 phigu GMD dang giao dich & muic P/E khodng 15.9 1an va P/B khoang 3.0 13n so véi muc binh quan 5 ndm P/E
18.2 13n va P/B 2.1 1an. Chiing t6i st dung phuong phap FCFE dé dua ra gid muyc tiéu clia GMD 13 70,500 VND/c6
phiéu, upside +7.0% so v&i gia dong clra ngay 13/12/2024.

Rdi ro dau tu
< (1) Ap lyc canh tranh tai khu vuc cdng Hai Phong ting cao sau khi nhiéu bén cang nudc sau di vao hoat dong (2)
Nhu cdu xuat nhap khau yéu hon ky vong. (3) Chinh sach thué quan dudi nhiém ky méi clia Téng thong Donal

Trump c6 thé gay bat loi d&n XNK cla Viét Nam.

BGi cAnh Kinht& \Vimé | & Xu huéng thi truong ching khoén | L

7 TPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh DBVT 2022 2023 2024F 2025F
Doanh thu thuan Ty VND 3,898 3,846 4,652 4,795
Loi nhudn gbp Ty VND 1,718 1,778 2111 2,217
Loi nhuan tu HDKD Ty VND 1,309 3177 2,240 2,012
CPBH va QLDN Ty VND 667 661 814 839
LNST - TNDN Ty VND 1,161 2,534 1,938 1,737
Bién I3i gop % 44.1% 46.2% 45.4% 46.2%
Bién [3i rong % 29.8% 65.9% 41.7% 36.2%
ROA % 8.4% 16.9% 10.9% 7.6%
ROE % 13.3% 25.5% 15.1% 10.2%
EPS coban VND 3,298 7,357 3,787 3,394
BVPS VND 26,371 31,816 31,815 34,855
P/E X 20.0 9.0 17.4 19.4
P/B X 2.5 2.1 2.1 19

(Chi s6 dinh gid duoc tinh theo gid ddng ctra 16/12/2024)

I Bi&n dong P/E c6 phiéu GMD I Bién dong P/B c¢d phiéu GMD

40 35
35 3
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Nguén: GMD, Fiinpro, TPS Research

Danh gia trién vong nganh " Cohdidauty i



VHC: Gia ca tra XK dang trén da phuc hdi, nhu cau tiéu thu van kha quan - GMT: 80,700 VND/CP Y TPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh bVT 2022 2023 2024F 2025F

Chdng tdi du phéng gid XK binh quan 2024 = 3.2 USD/kg, gidm -5.1% yoy. Tuy nhién, ching t8i vin cho rang (1) Nhu Lgani T iLER Ty VND 13,231 10,033 12,343 13,431

au tidu dung tai MY s& tiép tuc duy tri xu huéng phyc hdi trong 2H2024, nho lam phét gidm va chinh séch tién té cd Loi nhuan 6Op TY UND 2976 1493 1:920 2210

cau tiéu Iung ai My sé tiép tuc duy tri xu hudng phuc hoi trong , nho lam phat giam va chinh séc , ién té cula Loi nhusn tr HOKD TY UND 2319 1118 1478 1725

FED da b3t dau dugc néi ldng (2) Thi trudng Trung Quac kha quan hon khi cac chinh sach hd tro nén kinh t& tham thau CPBH va QDN T UND 221 524 684 618

s& hé tro cho du phéng ting trudng san lugng 2024F = +23.6% yoy cla ching t6i. LNST - TNDN Ty VND 2,013 974 1,272 1,492
A 2 AA 0, 0, 0, 0,

Cho ca ndm 2024, ching tdi udc tinh doanh thu thuan cda VHC dat 12,349 ty ddng (+5.6% yoy), LNST-Cty me dat B!?n If! g}pp % 22.5% 14.9% 15.5% 16.5%

o . Bién Idi rong % 15.2% 9.7% 10.3% 11.1%

1,196 ty dong (-13.5% yoy); tuong duong hoan thanh 107% va 113% ké hoach doanh thu va Igi nhuan. ROA % 19.4% 78% 9.5% 10.5%

ROE % 29.1% 11.3% 13.2% 14.2%

EPS coban VND 10,771 4914 5,328 6,514

Kim ngach xuat khau ca tra phuc hdi, gid ban dang cdi thién: Theo Agromonitor, XK ca tra Viét Nam thang BVPS VND 41,959 45,931 42,586 49,065

08/2024 dat 80.6 nghin tan, trj gid 174 triéu USD, tuong duong gidm -4.2% mom vé luong va -5.8% mom Vvé gid tri; E; E X ?2 1?(15 1?3 1 1:
X . ] . .

N 0 A R 0 A s oL s o x ,
so vai cung ky tang +5.9% yoy Vvé lugng va +1.9% yoy Vvé gia tri. Thi trudng My tang truong manh véi kim ngach dat (Chi s6 dinh gia duoc tinh theo gid déng ctia 11/12/2024)

gan 34 triéu USD trong thang 8/2024, ting +31% yoy, day ciing I thang dat kim ngach cao thd 2 trong ndm chi sau

thang 4/2024. Gid XK tiép tuc xu hudng cai thién, dat ~3.17 USD/kg (-0.7% mom nhung +6% yoy). Bién ddng P/E ¢d phiéu VHC Bién ddng P/B cb phiéu VHC
Ton kho tai Mj dang & mic thap, xuat khau ca tra cGa Viét Nam sé dugc huéng loi khi cac nha nhap khau My gia 25.0 35
ting lugng hang ton kho dé chudn bj cho céc dip I8 cudi nam. 3
20.0
Sirc mua cGia ngudi tiéu dung ky vong tiép tuc cdi thién tai thj truong My; Nhu cdu tai Trung Quéc cling du kién | 25
+1 std +1 std

phuc héi sau khi thuc hién cac chinh sach hd tro nén kinh t& héi thang 10/2024. :
150 2 H ‘. 5Y avg ‘Mw
A 5Y avg ‘." =
Y 1T " 15 0 A N' NW'r
100 ‘v, ¥

C6 phi€u VHC dang giao dich & mic P/E 19.3 1an va P/B 1.5 1an so véi mdc binh quan 5 ndm P/E 11.1 1n va P/B 1.7 1 1 std
Ian. Chang tdi dua ra mic gid muc tiéu cba VHC Ia 80,700 dong/cp, dua trén st dung két hop céc phuong phap dinh gia 5.0 ! std
05
FCFF, P/E va P/B. Upside +8.9% so vdi gid dong clra ngay 11/12/2024.
0
O O O — — N N N M I < O O O — — N N N M < <
— 0NN AN NN NN i SR A N N I N B o N A N I N o N B o N I o N N |
O O O O O O O O o o o o O O O O O O O O o o o o
O S N O A R O
. s . ~ e A iin N ~ N - , P .y X, NN O M O — W — < O NN NN O M O — W — < OO N
(1) Gia XK ca tra thap hon dy kién, nhu cau ti€u dung thap hon ky vong (2) Bat on dia chinh tri gay ra gian doan chuoi - O - 0 0 o0 - 00 oo - © - 0 O 0o o0 - o o0 o o
cung Ung khién gid cudc van tai duy tri & mic cao anh hudng dén quyét dinh mua hang clia ngudi tiéu dung. (3) Chinh Nguén: VHC, Fiinpro, TPS Research

sach thué quan dudi nhiém ky méi cia Téng thdng Donal Trump cé thé gay bat lgi cho XK ca tra Viét Nam.

BGi canh Kinh t8 Vimé | & | Xuhudng thi trudng ching khoan | ! Danh gia triénvongnganh "¢ Cohdidduty |



DRI: Gia cao su neo cao sé tiép tuc ho tro cho lgi nhudn n3m 2025 - GMT: 14,400 VND/CP \"T PS

TIEN PHONG SECURITIES

Chi tiéu tai chinh DVT 2022 2023 2024F 2025F
Sau 9T2024, DRI ghi nhan KQKD tich cyc véi doanh thu thuan va LNST ting trudng 1an lugt +9.3% yoy va +70% yoy, Doanh thu thuan Ty UND 497 444 496 513
dat 323 1§ déng va 72 ty ddng. Chi y&u do gié ban binh quan 9T2024 cao dang ké so véi cing ky dat 1,676 USD/t3n, Loi nhuan gop Ty UND 203 159 195 198
L , N . . . . ) Loi nhudn tr HOKD Ty VND 106 97 142 144
+20% yoy gilp bu dap cho san lugng ti€u thy syt giam -28% yoy do vuon cao su dat ndng suat thap. San lugng khai CPBH v3 OLDN TJ UND cg 61 5> 50
théc sau 972024 = 5,870 tan, -26.9% yoy, nguyén nhan do diéu kién thoi tiét khdng thuan loi va tinh trang trém c3p LNST - TNDN T UND 80 74 106 107
mU cao su dién ra phuc tap tai cic vuon cao su ctia DRI tai L3o, 3nh hudng dang k& dén ké& hoach ban hang. Bién 13i g6p % 40.9% 35.9% 39.2% 38.7%
A 9 i o < 2 LA - A Bién 13i r¢ 9 16.2% 16.6% 21.4% 20.9%
Chudng t6i ky vong gia cio su tiép tuc neo cao sekho tro cho tang truong loi nhudn cda DRRI. Cho ca ndm 2024, chdng t6i RI(;: a1rong ;Z g 012 1 0.50/2 15.1‘?2 14.8‘;:
udc tinh doanh thu thuan ctia DRI dat 496 ty dong (+11.8% yoy), LNST dat 106 ty dong (-13.5% yoy); tuong duong ROE % 12.6% 13.3% 17.9% 17.2%
hoan thanh 107% va 113% k& hoach doanh thu va Igi nhuan. EPS coban VND 1,103 1,006 1,365 1,393
BVPS VND 7,803 7,340 7,939 8,249
B ] ’Z P/E X 118 129 95 9.3
Nhu cu tiéu thu van manh mé&, Gia cao su du kién tiép tuc neo cao nho (1) Chinh sach thic day tiéu dung tai Trung P/B X 17 1.8 16 16
Qudc, An D, Thai Lan c6 thé gidp nhu cdu cao su cho hoat ddng san xudt tiép tuc tang (2) Ngudn cung sut gidm do xu (Chi s6 dinh gid duoc tinh theo gid déng cta 11/12/2024)
huéng chuyén déi cdy trong va sau khi chiu 3nh hudng tiéu cyc tir didu kién thoi ti€t khong thuan loi, dyr kién s& mat tir . R . o
9 CUYER col ey Trong ! g e ' g fhuan ot & Bién déng P/E c8 phi€u DRI Bién déng P/B c8 phiéu DRI
2-3 nam dé nguodn cung 6n dinh trd lai, theo ANRPC.
v 60.0 2.5
Vuon cao su dang trong giai doan cho nang suat cao: DRI hién dang s& hiiu 04 vuon cao su tai tinh Champasak &
Salaval, L3o véi dién tich 8,590 ha, véi ndng suat 1.69 tan/ha. Thong thudng cdy cao su cé tudi tho trung binh 26-32 50.0 20
n3m, va cho ndng sudt cao nhat trong dd tudi tr 11 — 25 ndm tudi. Phan 16n vuon cao su clia DRI duoc trdng tir 2005- 400 A 1 st
2012 va hién dang cé do tudi 12-19 n3m tudi, do d6 chung tdi cho rang vuon cao su clia cong ty s& duy tri ndng suat . 15
cao trong 4-5 ndm niia. 30.0 1 <t R J 5Y av%.l.LJ
~ n 2 A ~ 2 A 2 ~ a 7 z ? ¢ ! 10 'v—'
Co cau von lanh manh, tdng nguon von dat 653 ty ddng, chu yéu 1a VCSH chiém 87%. Trong khi dd, ng vay chi chiém 20.0 I.A A W W
5Y avg .
[

5.6% t6ng ngudn von, chl yéu 13 vay ngdn han dé bd sung von luu ddng, hé s& D/E & muc 0.06.

LW
100 [~ WWW 05 -1 std

-1 std

(8 phiéu DRI dang giao dich & mic P/E 9.3 13n va P/B 1.7 I3n so véi mic binh quan 5 ndm P/E 12.8 1an va P/B 1.1 - 0.0

» , R N R R » , , o — — (V] [aN] m m m < < o — — N (V] m m m < <

Ian. Chang tdi dua ra mic gia muc tiéu cla DRI 1a 14,400 ddng/cp, dua trén st dung két hop cac phuong phap © 5 3 8 8 8 o o o o oS o o33 3 5 o o o
8§ § 8 3 8 & 8 8 g ¢ 8§ 3 88 8838 g g

FCFF, P/E va P/B. Upside +10.8% so véi gid déng clra ngay 11/12/2024. ~ 8 e 3835 8 <=3 8 ¥ 82383358338

Nguén: DRI, Fiinpro, TPS Research

(1) Gid ban cao su thap hon ky vong (2) Diéu kién thoi tiét khéng thuan loi ti€p tuc dnh hudng tidu cuc dén

néng Sugt Vu(‘)n cao su cﬂa DRI (3) Nhu cﬁu t|éu thu thé‘]’p hon k_\‘/ Vongl B@I canh Kinh té \Vimo U Xu er('mg thl tru()ng chL’rng khoan U banh Qla trién vong ﬂgaﬂh U Co h6| dau tu U



BAF — LOI NHUAN DOT BIEN NHO TANG MANH QUY MO CHAN NUOI - GMT 33,000 VND/CP

Uéc tinh KQKD 2024: Doanh thu thuan udc dat 5,859 ty dong, +13%yoyv.
LNTT udc dat 401 ty dong, tdng gan 16 1an so véi cung ky ndm 2023. LNST
uéc dat 321 ty dong, tdng gan 11 1an so vai cung ky nam trude. Vi két qud
nay, BAF udc dat 106% k& hoach doanh thu, 111% k& hoach loi nhuan trudc
thué va 105% k& hoach loi nhuan sau thué ca ndm 2024.

Trién vong kinh doanh 2025:

« Loi nhudn ddt bién nho quy md chan nudi tdng manh, gia heo hoi neo
cao. Gid heo hoi du bdo tiép tuc phuc hdi va neo cao tU nay téi 6 thang dau
nam 2025 trong bdi canh ngudn cung han ché do anh hudng bdo Yagi va chan
nudi theo mé hinh néng hé ngay cang suy giam. Quy mé chan nudi clia BAF
khdng ngimg tang 1én, san lugng heo du kién cung Ung ra thi trudng khodng
1.65 con nam 2025 va 10 triéu con nam 2030.

« Co cau doanh thu chuyén dich dan sang hoat dong chan nudi c6 bién loj
nhudn cao hon. Theo k& hoach clia BaF, kinh doanh néng san (bién LNG
khodng 2%) s& dugc giam dan dé dén phan 16n nguén Iyc cho hoat ddng chin
nudi (bién LNG khoadng 27.4%).

« Gid von thap nho quy trinh chan nudi khép kin: Nho quy trinh sdn xuat
chan nudi khép kin (3F: Feed — Farm — Food), gid von chan nudi heo cla BaF
duy tri mdc kha thap, khodng 43,000 VND/kg so véi 50,000 VND/kg cla cac
cong ty truyén théng va 55,000 VND/kg cda cac ndng hd.

- Dinh gid va khuyé&n nghi: C6 phiu BAF dang giao dich & mic P/E forward
23.4 1an so véi mic binh quan lich st P/E 34.0 1an. Chang t6i k&t hop 2 phuong
phap gébm FCFE va PE dé dua ra gid muc tiéu cla BAF 13 33,000 dong/cd phiéu,
upside 31.5% so vdi gid dong clra ngay 09/12/2024

« RUi ro dau tu: Rui ro vé 13i suat. Rui ro dich bénh. RGi ro vé cac yéu t6 dau
Vao.

Chi tiéu tai chinh Don vi
Doanh thu thuan Ty dong
Loi nhuan gdp Ty dong
Chi phi ban hang va QLDN Ty dong
EBITDA Ty déng
Loi nhuan sau thué Ty dong
Bién loi nhuan gbp %
Bién LNST %
ROE %
ROA %
EPS VND
BV VND
P/E X

Chisé P/E
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2023 2024F 2025F
5,199 5,859 7,892
343 1,038 1,966
193 174 260
261 1,029 1,968
30 321 376
6.6% 17.7% 24.9%
0.6% 55% 4.8%
1.7% 17.1% 20.9%
0.5% 4.7% 4.3%
187 1,472 1,214
11,918 6,770 5,063
135.5 17.2 209
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Nguén: BAF, CPC, Fiinpro, TPS Research
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FPT: GIU VONG TANG TRUGNG 2 CHU' SG NHO MANG GIAO DUC VA XUAT KHAU — GMT: 158,000 VND/CP Y TPS

TIEN PHONG SECURITIES

< Uéc tinh KQKD 2024: Doanh thu thuan udc dat 62,874 ty dong, +19.5%yoy; INTT uéc KSRIETREIRETHI Don vi 2023 2024F 2025F
dat 10,333 ty ddng, +12.3%yoy; LNST udc dat 8,777 ty ddng, +12.7%yoy. Véi k& hoach Doanh thu thuan Ty dong 52,618 62,874 75,905
nay, FPT udc dat 102% k& hoach doanh thu thuan va 95% k& hoach Igi nhuan trudc thué cd Loi nhuan gop Ty dong 20,320 24,370 29,122
nam 2024. Chi phi ban hang va QLDN Ty dong 11,868 14,587 17,610
»Trién vong ndm 2025: EBITDA Ty dong 13,370 15,339 17,818
- Mang cong nghé thong tin: Ky vong ting trudng 22.2%yoy nhd tang manh mang cong  Loi nhudn sau thué Ty dong 7,788 8,777 10,705
nghé thong tin & thi trudng nuéc ngodi, dugc thic day bdi cAu cho chi tiéu cong nghé Bién loi nhuan gop % 38.6% 38.8% 38.4%
théng tin 16n & tat cd cac thi trudng khi nén kinh té toan cau phuc hoi, d3c biét a thj Bién LNST % 14.8% 14.0% 14.1%
truong Nhat Ban va APAC. Bén canh dd, mang c6ng nghé thdng tin trong nudc cling dugc  ROE % 28.2% 27.2% 29.2%
ky vong tich cuc khi nén kinh t& Viét Nam tiép tuc duy tri tdng truéng cao va FPT dang ROA % 13.9% 13.6% 14.4%
kha thanh cong trong viéc hop tac véi khai chinh phd, bd ban nganh va khdi doanh nghiép EPS coban VND 5463 5316 6,077
FDI. BV VND 22,580 22,624 25,484
« Mang vién thdng: Ky vong tang trudng 9.0%yoy. Vi vi thé top 3 trong mang vién thong P/E X 26.7 274 224
co dinh sau VNPT va Viettel, FPT Telecom ddy manh cung c3p cac dich vu cdng thém nhu P/B X 6.0 6.0 53
truyén hinh s tuong tac, dich vu camera, Playbox va ghi nhan Igi nhuan tU PayT\V, FPT | Chisd P/E Chi sé P/B
Telecom s& tap trung hon vao phat trién co sé ha tang trung tam dif lidu dé dap tng nhu 30x

cau dam may

« Mang gido duc: Ky vong tdng trudng 39.1%yoy. FPT dang tang cuong do phd cac co s¢ 2>
gido duc t6i hau hét cac tinh thanh trong ca nudc. Bén canh do, FPT cling hop téc véi cac
truong dai hoc, cac vién, cac t8 chic gido duc hang dau va cic cong ty ban dan cla Hoa
Ky, Nhat Ban, Han Quéc va Pai Loan dé dao tao va cung Ung ngudn nhan luc ban dan sy
dang thiéu hut trdm trong cho Viét Nam va c3 hé sinh thai ban dan toan cau. Bén canh
dé, tiém ndng d& d3o tao ngudn nhan Iuc cho cac nganh nhu Chip ban din, Automotive, 10
Game Design van con khd 16n.

20x

. e s ~ . , ae ) K , . 2 5x 0
“Dinh gia va khuyén nghi: Chung '[O‘I két hop phuwong phap SOTPs, PE va PB dé duwa 5 N N 3 g N N DR A SN SRS S
ra gia muc tiéu FPT la 158,000 déng/cp, upside 18.8% so v&i gia déng clra ngay S & = 3 S 3 = & e \\\\% \&\% \\\\%
21/11/2024. Chiing toi khuyén nghi MUA. 5 8 &8 © b 8 Y oL L O L9

< RUi ro: Tang trwdng kinh té toan cau khong cao nhw dw bao anh hwdng dén nhu cau
phét trién va diu tw dw an cong nghé 1&n, 13i suét va ty gia (USD va JPY) bién dong
anh hwdng dén loi nhuan cda céng ty..

Ngudn: FinPro & TPS Research t6ng hop
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TLG: NHIEU DU DIA CHO CONG TY PHAT TRIEN NHOM VAN PHONG PHAM - GMT: 73,000 VND/CP

< Uéc tinh KQKD 2024: Doanh thu thuan udc dat 3,606 ty dong,
+4.2%yoy; LNTT udc dat 635 ty dong, +40.5%yoy; LNST udc dat 509 ty
dong, +42.8%yoy. Véi k&t qua nay, TLG udc dat 95% k& hoach doanh thu
va 134% ké hoach lgi nhuan cd nam 2024.

<Trién vong ndm 2025:

V6i vi thé ding dau vé cung (ng cc loai van phong pham tai Viét Nam
va mang lugi phan phdi rong khap, Thién Long sé cé nhiéu thuan loi tiép
can khach hang (ca nhan, 6 churc) khi nén kinh t& phuc hdi. Nén kinh t&
cOa Viét Nam d3 ghi nhan k&t qua rat tdt, vuot ky vong trong 3 quy cudi
ndm 2024 cung vai dong von FDI khong ngimg dd vao Vit Nam trong
vai nam gan day sé tao mdi truong thudn lgi cho su séi ddng tré lai cla
cac doanh nghiép SME cling nhu cac hoat déng dau tu, hoc tap. Pay la
nhiing y&u 16 tich cuc thic ddy su phét trién cdia nhém van phong pham,
tang trudng mang van phong trong nudc dugc ky vong kha cao trong giai
doan 2023 - 2029 (8.37%). B&n canh d¢, tuong lai xudt khau nhém vin
phong pham cta Thién Long dugc ky vong rat kha quan khi cac thi
truong xudt khau chinh nhu Malaysia, Myanmar, Thai Lan, Philippines,
Cambodia, Ldo va Chau Au phuc héi tré lai sau khi xu hudng thuc hién
chinh sach ndi 16ng lan rong.

< Dinh gia va khuyén nghi: Ching t6i két hop phuong phap DCF, P/E va
PB dé dua ra gid muc tidu TLG 13 73,000 dong/cp, upside 14.4% so Voi
gid déng clra ngay 28/11/2024.

<RUi ro: (1) Gid nguyén liéu, (2) Ty gid, (3) Rai ro lién quan dén toc do
phat trién va thay ddi cong nghé

hi tiéu tai chinh

Doanh thu thuan Ty dong
Loi nhuan gop Ty dong
Chi phi ban hang va QLDN Ty dong
EBITDA Ty dong
Loi nhuan sau thué Ty dong
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P/E X
P/B X
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3,462
1,513
1,087
728
356
43.7%

10.3%

23.3%
17.2%
5,858
27,957
9.2
1.92

Chisé P/B

VIPS

TIEN PHONG SECURITIES

3,606 3,826
1,652 1,760
1,082 1,153
777 782
509 552
45.8% 46.0%
14.1% 14.4%
23.2% 22.1%
17.0% 16.5%
6,384 6,707
30,806 34,010
84 8.0
1.74 1.58
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MWG: LOI NHUAN BUNG NO NHO NEN KINH TE PHUC HOI VA CONG TY TAI CAU TRUC- GMT: 65,900 VND/CP V

< Udc tinh KQKD 2024: Doanh thu thuan udc dat 133,746 ty dong,
+13.1%yoy; LNTT udc dat 4,830 ty dong, +600.9%yoy; LNST uéc dat
3,623 ty dong, +2065.3%yoy. Vai k&t qua nay, MWG udc dat 107% ké
hoach doanh thu va 150.9% ké& hoach lgi nhudn c3 ndm 2024.

+Trién vong ndm 2025;

Ting trudng cla MWG ndm 2025 dugc thic ddy bdi cac yéu t6: (1) Mo
hinh doanh nghiép hiéu qua hon sau tdi cau trdc toan dién bt dau tU quy
4/2023. Sau téi cau tric, md hinh hoat dong cda MWG tré nén tinh gon
hon, giip MWG linh hoat va chd déng d6n séng phuc hdi cda nganh ban
18, (2) Su phuc hdi tang trudng kinh t&, lam phat ha nhiét va thu nhap kha
dung clia nguoi dan ngay cang tang sé cd tac dong tich cuc téi tiéu dung
cla nguoi dan Viét Nam trong nhitng ndm téi. Theo dy bao clia Mordor
Intelligence, nganh ban Ié va dich vu tiéu dung cla Viét Nam dugc du bdo
ghi nhan muc tang trudng kép hang nam (CAGR) giai doan 2024 — 2029
la 12.1%/ndm va theo du bdo clia metric.vn, doanh thu clla nhém FMCG
quy 3.2024 va quy 4.2024 13n luot 13 39% va 32%yoy; (3) Xu huéng dd
thi hdéa ciling tao diéu kién cho MWG md réng va phat trién chudi bach
hda xanh va Erablue trong thoi gian tai.

<Dinh gia va khuyén nghi: Ching tdi k&t hop phuong phap SOTPs dé
dua ra gid muc tiéu MWG 13 65,900 dong/cp, upside 9.8% so vdi gia déng
clra ngay 28/11/2024.

<RUi ro: Canh tranh vdi cdc kénh ban 1é hién dai va su I6n dan cda cac
doanh nghiép nhd ctuing nganh; Ap luc bdo hoa cla chudi dién may xanh
va thé gidi di dong.

hi tiéu tai chinh
Doanh thu thuan
Loi nhuan gop
Chi phi ban hang va QLDN
EBITDA

Loi nhudn sau thué
Bién Igi nhuan gdp
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P/E
P/B

Chi s6 P/E
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25x
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2024F 2025F
133,746 144,808
28451 31,959
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4,788 4,989
3,623 4,506
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14.6% 16.1%
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25.3 20.3
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PNJ: TRIEN VONG KHA QUAN NHO SU PHUC HOI CUA MANG BAN LE TRANG SUC - GMT: 119,000 VND/CP 4 TPS

TIEN PHONG SECURITIES
Chi tiéu tai chinh Don vi 2023 2024F 2025F

< Uébc tinh KQKD 2024: Doanh thu thuan uéc dat 39,477 ty dong, +

19.1%yoy, LN gdp udc dat 6916 1) ddng, +14.2%yoy, LNTT uéc dat oo thuthuan ¥ déng =il =2l 303
2 645 ty (ljﬁng +6 3%yo3./ LN’ST udc dat 2I1 16 t.§/ dﬁngl +7.3%yoV. Véi S i dfng — i -
k(:a't qua nay, PII\IJ uc'r'c dat 1,06 3% k& hoach ;joanh thu 165 7% ké h('Jach chiphiban hang vo GLON Y 66mg 753 20! to78
_ e A e Sl "~ . EBITDA Ty déng 2,923 4,300 4,653
loi nhuan gép, 100.2% ’ke hoach loi nhuan trudc thué va 101.3% ké Loi nhuan sau thué Ty déng 1971 2116 3200
hoach lgi nhudn sau thué ca ndm 2024. Bién loi nhuan gdp % 18.3% 17.5% 19.9%
<Trién vong nam 2025: Bién LNST % 5.9% 5.4% 7.4%
Nganh c6ng nghiép trang stc con rat nhiu tiém ndng phat trién & Viét Roe % 20.3% 27.4% 26.9%
Nam do tang I6p trung luu va mdc thu nhdp kha dung clda nguoi dan ROA % 13.6% 18.4% 18.5%
ngay cang ting, thic ddy xu hudng chi tiéu nhiéu hon cho cic mit hang EPS VND 5939 8,895 9678
xa xi nhu vang, bac va trang stc. B&n canh d6, vang va cc san pham vé BY VND 30,808 34,388 38427
vang khéng chi 13 trang sic ma con 13 tai san dy trit cda nguoi dan Viet "'t X 165 11 102
A " o . .. 2 \p~, PB X 3.21 2.87 2.57

Nam. Trong khi dé, nganh céng nghiép trang suc van con kha méi ¢ Viét :

Chiso P/E Chi sé P/B

Nam nén chua c6 nhiéu lao déng ki nang va quy md doanh nghiép I6n va =
c6 thuong hiéu 1au doi nhu PNJ. Trong ndm 2025, doanh thu va lgi nhuan s,
cGa PN) dugc ky vong tdng manh nho cac véu t6: (1) PNJ dang mé rong  4ox
mang ludi cra hang va nang cao chat lugng dich vy khi nén kinh t& phuc > 1 stde
hdi, (2) Ky vong dua ra nhidu san pham da dang, phu hop véi thi hiéu SO N Y L ot AN |, ", Y S

nguoi tiéu dung nhung it bj anh hudng bdi bién dong clia ngudn nguyén ;2;( _______________
lisu hon khi day chuy&n méi dugc dua vao s dung, (3) Dua ra nhidu 1sx
chinh sach marketing thu hit khach hang méi va tang ty |é quay lai cia "%
khach hang ci. z Do
Dinh gia va khuyén nghi: Ching t6i két hop phuong phap DCF, PE va PB

dé dua ra gid muc tidu PNJ 13 119,000 ddng/cp, upside 28.2% so vdi gia
déng clra ngay 28/11/2024.

RUi ro: (1) Rui ro vé ty gid, (2) Rui ro vé& dién bién gid nguyén liéu dau Nguén: FinX & TPS Research t8ng hop
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DGW: KY VONG BUQC HUONG LOI TU CAC CHINH SACH THUC DAY NEN KINH TE - GMT: 50,100 VND/CP

&
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PS

TIEN PHONG SECURITIES

< Uéc tinh KQKD 2024: Doanh thu thuan uéc dat 22,322 ty dong, +18.6%yoy, Chi tiéu tai chinh Don vi 2024F 2025F
LNTT uéc dat 554 ty déng, +17.8%yoy, LNST udc dat 444 t) déng, +22.5%yoy.  Doanh thu thuan Ty dong 18817 e23ee 26,683
Vi két qua nay, DGW udc dat 97.1% k& hoach doanh thu thudn va 90.6% k& hoach ~ Leinhuangdp Ty dong 1,559 1897 2,348
loi nhu3n sau thud ca nSm 2024. Chi phi ban hang va QLDN Ty dong 1,142 1,391 1,473
L N EBITDA Ty déng 473 569 945
“Trien vong nam 2025 , Loi nhuan sau thué Ty déng 363 444 730
Tronglnérp 2025, doanh tlhu va lgi nhuan cua DGW duog ky vong tang manh nh0  gia, loi nhu3n gop % 8.3% 8.5% 8.8%
cac yéu t6 phuc hdi kinh t& va c6 nhiéu chinh sach thic day nhu sau: (1) Dong hanh  Bien LNST % 1.9% 20% 27,
vGi myc tiéu tang trudng 8% trong nam 2025, tiéu dung cling dugc ky vong S€  ROE % 14.3% 16.7% 26.2%
tang téc trong ndm 2025. Nam 2025, 1a ndm cudi cung thuc hién k& hoach phat  ROA % 5.2% 5.9% 8.9%
trién kinh t& - x3 hdi 5 ndm 2021- 2025. Trong khi d6, ting trudng kinh t& cla Vigt  EPS VND 2119 1,978 3,253
Nam cé cham lai trong ndm 2023, vi vay, cac nha diéu hanh s& dua ra nhiéu chinh BV VND 11,557 1,717 12,843
sach dé tao thuan lgi cho tang trudng kinh t& trong ndm 2025. Ching t6i cho rang, P/E X 20.3 21.7 13.2
dau tu cong s& dugc trién khai manh mé trong ndm 2025 nhdm muc dich thu hit P/B 2 372 367 335
dong vén FDI va khuyén khich tiéu dung. Diéu nay sé cd tac ddng rat tich cuc téi Chi s6 P/E Chi s P/B

nhém nganh bén 18, vi khi thu nhap clia nguoi lao dong tang Ién sé gilp niém tin
cla nguodi tiéu dung cling tang Ién. (2) Qudc héi cling d& dong v va dé xuat nhiéu
chinh sach thuan loi cho nganh ban 1é nhu danh thué VAT ddi vai hang nhap khau
dudi 1 triéu déng qua kénh chuyén phat nhanh va ti€p tuc gidm 2% thué VAT tdi

30x

25x +1 Stdev

20x

15x

9.0x

+1 Stdev

cudi thdng 6/2025. V6i nhiing chinh sach nay, mdt mat khuyé&n khich ngudi dan
tiéu dung nhiéu hon, mdt mat sé ngan chan bot cac hang gid ré tir nudc ngoai tran
vao Viét Nam.

10x

4.2x W
-1 Stdev

2 -1 Stdev

. s a P . . IS . N P 0x
<+Dinh gia va khuyén nghi: Ching t6i két hgp phuong phap PE va PB dé dua ra PPN O O T S NNNNONY NS e e e e o e L
e “n S A . s «s s 2 N SSSSSOOOOOOOOOOOOOOO rrrrr (\JNNXJKIKJNNNN(\JNNNN
gia muc tiéu DGW la 50,1700 dong/cp, upside 16.5% so voi gia dong cua ngay R B O R SRS SRSRSRSSRSSSRS8]R]888

e e e e

02/12/2024.
<R ro: (1) RGi ro vé stic mua phyc hoi cham, (2) Rai ro vé ty gid, (3) Rui ro vé I3
suat, (4) Ri ro vé canh tranh, (5) RUi ro chinh sach

29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
07/29
11/29
03/29
07/29
11/29
03/29
07/29
11/29

Ngudn: FinX & TPS Research tong hop

BGi canh Kinh t8 Vimé | & | Xuhudng thi trudng ching khoan | ! Danh gia triénvongnganh "¢ Cohdidduty |



CSV — TIEM NANG TANG TRUGNG LON TRONG DAI HAN GMT 50,000 VND/CP

Uéc tinh KQKD 2024: 9T/2024 doanh thu dat 1,339 ty dong va LNST 203 ty dong. Cho
cd ndm 2024 thu thuan udc dat 1,850 ty dong (+16.5%yoy) va LNST dat 250 ty dong
(+8.7%yoy). VGi két qua nay, CSV udc dat 113% ké hoach doanh thu va 119% k& hoach loi
nhudn sau thué cd nam 2024.

Trién vong kinh doanh

- Tiém nang tang trudng l6n trong dai han: CSV 13 doanh nghiép ding dau nganh trong
nudc trong hoat dong san xuat xut. Tinh hinh kinh doanh céng ty phat trién rat &n dinh
ké tr khi niém yét. Téi day Du an Nha may méi sé gilp cong ty tang cong suat dang
k& bat kip nhu cau thi truong. Trong ndm 2024 cong ty d3 tang von bang phat hanh c6
phidu thudng dé tang von cho muc dich trién khai du 4n nh3 may mdi tai Khu cdng
nghiép Nhon Trach 6 véi tdng muc dau tu 1&n téi 2,000 ty ddng.

« Tinh hinh tai chinh an toan vai du no vay thap (ng vay/TTS = 0.04) va tién mat doi dao,
tién va cac khodng tuong duong tién chiém dén 41%TTS.

« Cac san pham méi véi nhém phan khic cao cap hon ky vong dap ¢ng nhu ciu thj truong
ting stc canh tranh vai cac san pham nhap khau. Nam 2023, Cong ty da nghién clu va
cho ra doi s3n pham méi 13 Poly Aluminium Chloride — PAC 31% HB (AI203+Fe) Bot st
dung trong cdng nghé san xuat gidy, xt Iy nudc thai, ddy la 2 nganh dang c6 tiém nang
phat trién 16n tai Viét Nam.

« Ky vong c6 thém loi nhudn ddt bién tir khoan tién dén bu di doi 3 Nha May tai Bién
Hoa. Theo nhu thdng tin tUr phia cdng ty, hién tai Tap doan Hda chat van dang 1am viéc
véi tinh Pdng Nai va chua chét dugc gid bdi thuong.

Pinh gia va khuyén nghi: Book Value ctia CSV syt gidm manh do trong thing 7/2024
c6ng ty vlra phat hanh ¢d phiéu chia cd tdc vai ty 1& 150%. Ching t6i st dung phuong phép
dinh gid P/B d6i véi hoat ddng kinh doanh cda CSV dé dua ra gid muc tiéu CSV la 50,000
VND/c6 phiéu, upside 21% so véi gid déng cra ngay 6/12/2024.

RUi ro dau tu: RUi ro di doi nha mdy lam gidm c6ng suat, mac du cong ty da c6 k& hoach di
doi theo ting giai doan cho dén h&t ndm 2029. Han ngach nhap khau mudi cdng nghiép bi
han ché khién cho céna tv khé t3na céna suat.
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TIEN PHONG SECURITIES

Civeutichoh | bomwi | 2023 zozar  z025f

Doanh thu thuan Ty dong 1,588 1,850 1,961
Loi nhuan gop Ty dong 409 509 559
Chi phibdn hang va QLDN Ty dong 160 204 216
EBITDA Ty dong 314 350 391
Loi nhuan sau thué Ty dong 230 250 275
Bién loi nhuan gbp % 25.76% 27.50% 28.50%
Bién LNST % 14.52% 13.51% 14.02%
ROE % 15.27% 15.95% 14.93%
EPS VND 4,173 2,262 2,489
BV VND 31,442 14,181 16,670
P/E X 9.28 18.30 16.64
P/B X 1.23 2.92 248
Tinh hinh kinh doanh CSV
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Nguén: CSV, Fiinpro & TPS Research
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DCM — TRIEN VONG LOI NHUAN TUOI SANG NHO LUAT THUE VAT DA DUOC THONG QUA- GMT 44,500 VND/CRZ TPS

Uéc tinh KQKD 2024: 9T/2024 doanh thu dat 9,555 ty dong va LNST 1,056 ty dong. Cho ca
nam 2024 thu thuan uéc dat 13,500 ty dong, +4%yoy va LNST dat 1,400 ty dong +26%yoy
do quy 4 nhu cau phan bén cao khi budc vao vu dong xuan. V6i két qua nay, DCM udc dat
114% k& hoach doanh thu va 176% k& hoach lgi nhuan sau thué cad ndm 2024.

Trién vong kinh doanh

« Chi phi VAT duoc khau trir dju vao tir 500-700 ty dong: DCM la doanh nghiép cé doanh
thu ding dau nganh. Chi phi gia von c6ng ty trong 2 ndm gan day vao khoang 10,000 ty
dong. Do vay néu du thdo Thué VAT duoc théng qua, DCM sé dugc hudng loi 16n véi chi phi
VAT dau vao dugc cdng ty udc tinh tir 500- 700 ty mbi ndm. Do vay doanh thu va lgi nhuan
nam t6i sé dugc tang manh.

« Tinh hinh tai chinh an toan véi du ng vay thap (ng vay/VCSH 0.16) va dy trit tién mat 16n
8,000 ty tién mat dang gl & ngan hang dem lai loi nhuan tai chinh 6n dinh. Cong véi lgi thé
dong tién hoat ddng kinh doanh 6n dinh chiing t6i cho rang cdng ty sé ting ty 18 tra cd tdc
tién mét trong cac nam tai.

« Loi nhuan thiét 13p mat bang méi cao hon giai doan trudc dich do nha mady dam Ca Mau
da duoc khau hao hét tir ndm 2023. Theo BCTC 9T/2024 gia tri TSCD hién tai chi con 1,877
ty. Gia tri khau hao tir giai doan trudc 2022 1a gan 1,400 ty/ndm tuy nhién vao ndm 2023
chi con 1,000 ty. Trong 9T/2024 gid tri khau hao 170 gidm 83% so véi cung ky nam trudc
day bién loi nhuan gdp tang 6% so véi ndm trudc tUr 12% 1én 18%. Ngoai ra bién loi nhuan
cling duoc hd tro nhd chi phi nguyén liéu dau vao gidm so véi ndm trudc.

Dinh gid va khuyén nghi: Ching t6i s dung phuong phap dinh gid P/B ddi véi hoat dong

kinh doanh clia DCM dé& dua ra gid muc tiéu DCM 1a 44,500 upside 18% so véi gid dong clra

ngay 25/11/2024.

RGi ro dau tu: C3ng thdng chinh tri ddy gid khi tang cao. Tinh hinh khi hau cyuc doan am gidm

nhu cau tiéu thu.
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TIEN PHONG SECURITIES

Chi i 3 chinh 2023 2020F | 2025F |

15,525
3,260
1,708
2,596
1,796

21.00%

11.57%

13.72%
3,393

24,726
11.11

1.52

Lich st chi tra cd tic 2016-2024

35%
30%
25%
20%
15%
10%

5%

0%

Nguén: DCM, Fiinpro & TPS Research

Danh gia trién vong nganh "

Cohdidauty |



PC1 - MANG XAY LAP HUGONG LOI QH DIEN VIIl VA MO RONG THI TRUONG NUGC NGOAI - GMT 35,300 VND/CP Y TPS

Uéc tinh KQKD 2024: Doanh thu thuan uéc dat 10,815 ty dong, +39.1%yoy. LNST
udc dat 940 ty dong, gap 3.3 lan so vai cung ky 2023. Vai két qua nay, PC1 udc dat
100% ké hoach doanh thu va 179% ké hoach lgi nhuan sau thué cd ndm 2024.

Trién vong kinh doanh

- Mang xay I3p tiép tuc duoc hudng loi tir quy hoach dién VIII va phat trién ra thi
trudng nudc ngoai: Mang nay tiép tuc duogc hudng loi tUr quy hoach dién VIIl. Bén
canh do, viéc thdo go khd khan cho linh vuc nang lugng tai tao va mé rong thi truong
dé xay 13p nha may dién gié & Philippines gép phan ting doanh thu clla mang trong
vai nam tai.

« Mang nang luong: Doanh thu t mang thidy dién cla PC1 dugc ky vong cai thién khi
khi hau chuyén tir pha El Nino sang pha Lanina ké tUr dau quy 3.2024 d&n ndm 2025.

« Mang BDS khu céng nghiép: Mang nay dugc ky vong tich cyc déng gép vao doanh
thu cho PC1 trong giai doan téi khi chién luge “Trung Quéc +1” cla cac doanh nghiép
da qudc gia cé thé trd nén sau sdc hon khi nhiém ky mdi clia tan téng thdng Hoa Ky
bat dau.

« Mang khai khoang dem lai nguédn loi nhudn Ién: Theo dy bao cla Fitch, gid niken
s tang déu dan tlr 2025 — 2028, du bdo khodng 21,500 USD/tan khi thdng du thi
truong thu hep do nhu cau niken tdng cao cling véi su gia tdng san xudt pin EV. Gia
niken duoc du bdo Ién t6i 26,000 USD/tan vao ndm 2033 khi thdng du thij truong thu
hep dang k& xudng con 24,500 tan.

Dinh gia va khuy&n nghi: Ching tdi k&t hop 3 Phuong phap gém SOTPs, PE va PB dé

dua ra gid muc tiéu clia PC1 I3 35,300 ddng/cé phiéu, tuong Ung véi ty suat loi nhuan

ky vong 54.5% so vdi gid dong cra ngay 18/12/2024.

RUi ro dau tu: cac dy 4n BDS cham tién dd so vai du kién, Quy hoach dién 8 cham tién

dd phé duyét, nhém nang lugng tai tao gap kho khan vé co ché gid ban dién.
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Chi tiéu tai chinh Don vi 2023 2024F 2025F
Doanh thu thuan Ty dong 7,775 10,815 11,816
Loi nhuan gdp Ty déng 1,581 2,125 2,358
(CITDDI\TI IR T{ déng 391 638 741
EBITDA Ty dong 2,100 2,196 2,433
Loi nhuan sau thué Ty dong 283 940 1,041
Bién loi nhuan gbp % 20.3% 19.7% 20.0%
Bién LNST % 3.6% 8.7% 8.8%
ROE % 3.9% 12.3% 12.3%
ROA % 1.3% 4.4% 4.6%
EPS VND 818 2,130 2,357
BV VND 12,694 14,053 16,520
P/E X 279 10.7 9.7
P/B X 1.8 1.6 1.4
Chi s6 P/E Chiso P/B
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Nguén: PC1, Fiinpro & TPS Research
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TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, dy dodn trong ban bdo cdo nay, bao gébm ca cac nhan dinh ¢ nhan, 13 dua trén cdc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va ddy dd cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dya trén co sé phan tich chi tiét va can than, theo danh gid chd
quan clia chung t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Itic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mdt d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai la bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap lut. TPS va cac cdng ty con; cling nhu gidm dac,
nhan vién clia TPS va cac cong ty con c6 thé c6 loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& ti€p tuc cung cap dich vu cho cdc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thiét

hai nao hay sur kién bj coi I3 thiét hai d6i vai viéc st dung toan bd hay bat ky thdng tin hodc v kién nao cda bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an,
sao chép hay xuat ban toan bd hay timg phan ban Bdo cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cla TPS

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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