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VCBS'\‘O BOI CANH KINH TE THE GIOI

Vietcombank Securities

Lam phét ha nhiét tao diéu kién thuan lgi cho cac NHTW ha |&i suat, ho tro téang trwéng kinh te.
Sw khéac biét trong CSTT cta cac NHTW van ang hé kich ban déng USD manh.

My

Donald Trump tré thanh Tan Téng Théng
va Pang Cong hoa gianh duwgc quyén
kiém soat & Thwong vién

Ky vong vé céc chinh sach clia Tan Tong
thong My kéo theo xu hwéng gia tang strc
manh déng USD.

Hoat dong kinh t&¢ My m& rong véi toc
dd virng chac. Lam phat hwéng déen
muc tiéu trong dai han 2%.

Chi sé gia hang héa quy dbi theo USD, 2010=100

EU

Quyét dinh |4 suat tiép tuc theo sat
dién bién sb liéu kinh té vi mé.

Trung Quoc

Chinh pha Trung Quéc da trién khai
mot sé bién phap chinh sach nham
hé tro nén kinh t&, bao gdm cat gidm
ldi sudt va nd lwc kich thich ting
trwdng tin dung.

« Lam phét toan cdu trong ndm 2025 dwoc dw bao sé giam so véi giai doan dinh diém

200 Nang lwong = = = Kim loai Noéng san
> ~ “ - by N R . > .7 - A X ” b

180 cua nhirng nam trwérc, nh¢ vao sy On dinh cua gia nang lwong, phuc héi chudi cung tng, va
160 chinh s&ch tién té hiéu qua.

140

1(2)8 « Hién nay, trén thé gi&i, nhu ciu tiéu dung va dau tw chua thwe sw phuc hdi, hoat déng san
80 xuét kinh doanh gap nhirng khé khan nhét dinh. Trong béi canh lam phéat ha nhiét, va trién
60 vong lam phat giam dan, cac NHTW c6 thé cat giam |ai suat, diéu hanh chinh sach tién
‘2‘8 té theo chiéu hwéng néi 16ng, nham hé tro tang truéng.

O N ya ~n < > ~ A N s - > 7 ) ’ ’ . A ~ 7
HNEEEEREERERERRRRR R R R R R R R ERRRERR » Tuy nhién, mdrc do cat giam |ai suat va gia tri cua cac goi kich thich kinh té sé c6 sw
S885853583865835388580538868558865283 khéc biét, tiy thudc vao strc manh ndi tai va trién vong cla tirng québc gia. /‘\
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HOAT DONG SAN XUAT CAI THIEN RO RET T QUY II

Vc B s @

Vietcombank Securities

HOAT DONG SAN XUAT
« Chi s6 Nha quan tri mua hang (PMI) nganh san xuét Viét Nam van nam trén ngwéng 50 diém trong thang 11, tlr d6 cho thay cac diéu kién kinh doanh da cai thién
thang th hai lién tiép sau khi suy gidm do co bdo Yagi trong thang 9. VCBS du bdo hoat déng san xuat sé tiép tuc co nhirtng budrc tién tich cuwc trong cac thang téi
gitp trién vong tang trudng tich cwe duy tri tai cubi nam.

o0 Chi sé PMI nganh san xuét

Khai khoang .

50 A

45 -

Cung céap, x& ly

San xuét va phan 40

nwéc thai, rac thai héi dién RV L G L R I I R S A AR Lo R SR S
P ' RS R N N R R R O N RN R R RO
PMI nganh san xuét Nguéng PMI 50

¥ Hoat déng dau tw 11 thang dau nam
Vén dau tw thl_fp hién tir ngan sach nha nwéc chi tdng nhe so véi cung ky va dwoc
ghi nhan chu yéu & cac dia phuong.

¢  Pau tw nwéc ngoai vao Viét Nam 11 thang dau nam
bang ky Gidi NgAN  —

Trung wong gﬁg @

100,1 nghin ty

’ (+0,5%) N ]
Téng von: 31,38 ty USD 21,68 ty USD
- :

i 572 nghin ty

Dia phwong 1,0% 7 1%

! N (+2,4% yoy) ﬂ ﬂ ,
47%_’,_92%%2;] o (73,5% ké hoach nam) N YOy 3 yoy
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VCBs("f CAU TIEU DUNG TANG TRUONG ON PINH, XUAT NHAP KHAU KHA QUAN
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XUAT KHAU TIEP TUC LA PIEM SANG BU’C TRANH KINH TE.
« Thang 11/2024 wéc tinh xuét siéu 1,06 ty USD, dwa can can thwong mai hang

CAU TIEU DUNG TANG TRUONG.

Doanh thu hang héa va ban lé dich vu héa 11 thang xuét siéu 24,31 ty USD (cling ky nam trwdc xuét siéu 26,2 ty USD)
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=== Thuwong nghiép mmm Khach san, nha hang Dich vu va du lich Tang trwéng (%) 2 25 - L/
20 -
A ‘ o) 15
o2 & |~
= < .
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+8,1% yoy +7,8% yoy +13% yoy +17,3% yoy

Xuét khu mmmm Nhap khéu Can can Thwong mai (ytd)
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VCBS O KY VONG TANG TRUONG TiCH CUcC
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¥ VCBS ky vong tang trwéng dat 7-7,5% trong nam 2025
o ) ) ] CAC YEU TO TAC DONG LEN GDP VIET NAM 2025
v" Nganh cbéng nghiép ché bién - ché tao van la chi bao quan trong doi véi strc khée
cla nganh san xuét, vén cé déng gép mirc dong gop dang ké vao GDP d&c biét Ban lé
dbéi cac nganh san xuét dién thoai, linh kién dién t& tai khu vuwc phia Béc. Trong hang héa
nam 2025, khu vure nay dw bao sé tiép tuc héi phuc kha quan dwa trén trién
vong tdng trwdng toan cau di kém nhu cau tiéu dung tdng tré lai.

San xuét
cong nghiép

Khu vwe

dich vu véi Ché bién ché

hoat déng I tao %L_ch b_I;y
. ” J4 ~ N . , . . . . o i > Y von ien pien
v Khu vie dich vu an udng Itr hanh: cac chinh sach thu hat dich vu du lich, dac biét Cg::h' '“"t‘ét':“ tiéhg::wc
dbi véi thi trworng quéc té dwoc thwe hién xuyén subt, sé gilp nganh dich vu tang trwéng g

trwdng tot trong ca nam. j

2025: 7% - 7,5% ,l'

v/ Cau tiéu dung duoc ky vong sé tiép tuc tang trudng. Doanh thu ban 1& hang hda
tang theo sw tang trwdng co hoc clia nén kinh té di cung véi hiéu ng hoat déng
chi tiéu céng khéi sac hon, va khach du lich quéc té.

1
e 3 A A A N X A \ bY ~ > e > DN “n , ’
v' Giai ngan dau tw cong cung quyét tam va hanh déng ctia Chinh phu tao dieu kién N R 4 ]
. 3 . , ] A s ze L o Moi trwéng 4 Giai ngan
thuan lgi cho tang trwdng, cac nhom nganh san xuat va dich vu. chinh sach r” ’_I . 9
. . . Y A n I A, > « 3 A > i » o ] 1 V4 dau tw cong
v' V@i chinh séach tién té, viéc duy tri l1ai suat & mat bang thap, cai thién kha Quyettamva | | .. / ===
o K a £ > an N s gA N . , A £ hénh déng ccla I Dlem mol '
nang tiép can von cua doanh nghiép va ngwoi dan la dinh huwédng xuyén sudt Chinh oha | tang trwong \ !%
va dwoc wu tién cta Ngan hang Nha nuéec. P I ,/
| s
’
| ’¢’
L
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VCBS O DONG LUC TANG TRUONG: Dw bao giai ngan dau tw cong ting manh trong nam 2025

Vietcombank Securities

v Giai ngan dau tw cdng la cong cu quan trong dé dat muc tiéu tang trwéng nam 2025
ctia Chinh phu. VCBS danh gia tién do giai ngan sé cai thién tich cuwc hon:

« Thu tuc dau tw va hoat dong trién khai thuan Igii hon nho: (1) On dinh bd may nhan
sy tai cac dia phwong va co quan chuyén trach, (2) Nhirng cap nhat tlr Luat D4t dai va
bang gia dat mai thiic day tién do gidi phong mat bang.

« Viéc cong bbé quy hoach cua céac tinh thanh gilp mé ra khdng gian phat trién maéi va
la co s& cho viéc trién khai cac dw &n cong trinh céng cong, trung tdm hanh chinh méi
cua dia phwong.

« Ap lwc hoan thanh chi tiéu cao hon khi nam 2025 Ia nam cudi trong k& hoach trung han
2021 — 2025.

« Mét sb dw an ha tang giao thdng quan trong sé gilp gia tdng kha ndng két ndi va ndng
lwe thu hat FDI, phét trién cac trung tdm san xuét tai cac tinh thanh méi ndi.
Gié tri giai ngan vén NSNN (dv: ty dong)
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Cac dw an dau tw cong trong diém giai doan 2025 - 2030

i

Mién Bac ‘&f
Puwdng Vanh dai 4 Ha NGi Ny~

Cao tdc Ninh Binh — Hai Phong *
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‘ Cao toc Bac — Nam Gb2

Mién Nam

BPuwong Vanh dai 3 TP.HCM

San bay Long Thanh

Bién Hoa — Viing Tau

Bén Lt — Long Thanh

TP.HCM — Chon Thanh
TP.HCM - Méc Bai

Dau Giay — Phan Thiét — Vinh
Hao

A

Hoat dong giai ngan dau tw céng va tién do trién khai cac dw an ha
ting dw bao sé dic biét dwoc ddy manh trong nam 2025
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VCBS{E LAM PHAT TRONG TAM KIEM SOAT TAO DU PIA CHINH SACH PIEU HANH
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NHU CAU TIEU DUNG KHONG DOT BIEN, LAM PHAT TRONG TAM KIEM SOAT
© VCBS cho rang lam phéat 2025 sé& ghi nhan nhiéu yéu té thuan loi:

TY TRONG RO HANG HOA CPI TAI VIET NAM

s, s s , N , . 2 i 9_6 ding va Bwu chinh
* Gia ca hang hoa va lam phat toan cau ha nhiét. dich vu khac vién thong
« Viét Nam ludn c6 kha nang tw chi vé lwong thwe, ngudn cung hang hdéa-dich vu thiét Do uong va thude 4
X A > > Van hoa, giai tri
yéu luén duwgc dam bao. va du lich
« Mac du cau tiéu dung van dang phuc héi tét nhung chwa thwe sy manh mé da tao Thubc va _—

strc ép Ién lam phat. dichvu y té
« Chinh pha van c6 trong tay mot sd cong cu va thé hién quyét tam dn dinh mét béng S An ubng ngoai gia

gia nhw dam bao 16 trinh diéu chinh gia ctia mot s méat hang, dich vu cong thiét yéu. May méc, mii nn, dinh
e ~ « A by - . > « R r 7 7z ~ glay ep
* Chinh s&ch tién té dieéu hanh linh hoat, giam thieu toi da cac tac déng. Luong thuc
> Téng hop lai, sb liéu lam phat nam 2025 dwoc dw bao & mirc khoang 3,5%- 3,7%. Thiét ggavédigﬁ dung
Ap Iwc lam phéat néu cé, c6 thé ghi nhan vao cudi ndm va dau nam, do mirc nén thap
cla nam trwéc do.
- V¢&i lam phat thuan lgi hon, NHNN sé c6 dw dia dieu hanh chinh sach tien té CPI growth
trong nam 2025. CPI (mom) ——CPI (yoy)
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VCBSQ CUNG NGOAI TE ON DINH, AP LUC TIEM AN TU THI TRUONG THE GIO!
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SU'C MANH DONG USD VAN LA YEU TO CHI PHOI LON TY GIA

Trong ndm 2025, ching tbi van quan sat thay nhirng ap lwc nhat dinh 1én ty gia

= Chi s6 strc manh USD (DXY) c6 thé duy tri & nguéng cao. Xu hwéng chinh cla
cac NHTW trén thé gidi Ia ha I4i sut va kich thich tang trwéng kinh té, tuy nhién,
murc d6 cat giam sé tuy thudc vao bdi canh tirng qubc gia. Trong do, thj trweng lao
dong va khu vuc dich vu ctia My van kha kha quan; theo do, cé thé Fed sé tri
hoan viéc cat gidm |ai suat hon so v&i ky vong, kéo theo strc manh USD cao hon
S0 v&i cac ddng tién khac.

= CA&c xung d6t dia chinh tri kéo theo nhu cau dau tw vao cAc tai san trd &n an toan
va theo d6, USD cé thé Ia tai sdn dwoc wu tién lwa chon.

Mac du vay, thi trieng ngoai héi c6 thé ghi nhan nhirng yéu té tich cwe

v Xu hwéng nai ldng CSTT cla cac NHTW trén thé gidi, dong tién van tim dén cac
quéc gia d@m bao dwoc 6n dinh kinh té vi mé nhw Viét Nam.

v Kiéu hdi tiép tuc tiép tuc 1a diém sang ctia dong vén ngoai té trong ndm 2025 khi
lién tuc duy tri trén ngwdng 13 ty USD trong 3 nam tré lai day.

v Di kém véi dé, can can thwong mai dat sé tiép tuc dw bao thdng dw Ién trong bbi
canh cac nén kinh té I1&n phuc hoi

v Truéc ap lwe ty gid, nha quan ly véi bd may nhan sy da 6n dinh, cé thé thyc hién
nhitng chinh sach diéu hanh manh mé hon nhdm hwéng téi muc tiéu én dinh thi
trwdng ngoai té, cling nhw chinh sach thu hit dong vén dau tw trong thoi gian toi.

Strc manh dong USD van |a yéu té gay ap lwe chinh déi véi ty gia. VCBS danh
gia nhiéu kha nang DXY sé tiép tuc duy tri & ngwdéng cao va co6 thé kéo dai hon
dw kién, VND dwoc dw bao giam gia twong déi so véi dong USD véi mire bién
dong hop ly khoang 3% cho ca nam 2025
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VCBS O KY VONG LAI SUAT ON DINH Bl NGANG
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Tang trurong tin dung . . o 30% Tang truwdéng tin dung
Tang trwdng tin dung trong nam 2025 dw kién sé duy tri & mirc On dinh tr 12-14%, nh& vao nhu cau von
ting tir cac doanh nghiép va tiéu ding ca nhan, ciing nhw su hé tro tir cac chinh sach cta Chinh pha. 2>
Tuy nhién, NHNN sé tiép tuc diéu hanh mdt cach than trong, dam bao chét lwong tin dung va kiém soat  20%
rdi ro, nham tranh céc tac dong tiéu cwc dén nén kinh té, dac biét la nguy co' lam phat va no xau. 15%
Ky vong mdt bang |3i suat huy déng 6n dinh di ngang 10%
v' Qua trinh ha lai suét, n&i 1dng chinh sach tién té cdu cac NHTW dang bat dau va sé tiép dién -
v/ Véi trién vong tang trwdng kha quan, lam phéat hoan toan ndm trong kha nang kiém soat, tao dw dia

cho NHNN diéu hanh CSTT, dadm bao cac yéu té 6n dinh. %

OO SO PP D

N N N N S

v" Nhu cau tin dung tir cac doanh nghiép va hd gia dinh dwoc dw bao khong co sw bién déng manh, cac
ngan hang c6 thé tiép tuc git 18i suat huy ddng & mdrc 6n dinh dé duy tri kha ndng cung tng tin dung
ma khoéng lam anh hwéng dén chi phi vén. 9.00

v Yéu té can theo ddi: Ap luc ty gid, néu co, co thé khién nha diéu hanh str dung cac cong cu diéu tiét

8.00
linh hoat theo tivng bwdc. Ngoai ra, ap lwc ting tai LSHD c6 thé xuét hién vao cubi nam, khi ngan 200

hang thiré'ng ddy manh cho vay; mac du vay, ching t6i nhan dinh &p lwc nay néu cé sé khong lén. 6.00
Ky vong mat bang |3i suat cho vay duy tri & ngwéng thap; tuy nhién, van c6 swphan héa 6 00

v/ Chét lwong tin dung va LSCV van dwoc NHNN theo doi st sao thong qua cac béao céo lai suat. Theo
4.00

do, VCBS ky vong mét bang |&i suat cho vay trung binh tiép tuc dwoc duy tri & mire thAp nham hé tro
3.00

doanh nghiép theo dinh hwéng cda Chinh pha.

v Méac du vay, bién déng cua lai suat cho vay van c6 sy phan hoéa gitra cac nganh nghé va mét sbé

S N NN 5 > > D D b X
o o 60 c6 ch 5 i dung v o6 thé 2 , ity S S S S S
doanh nghiép. Cac doanh nghiép c6 lich st tin dung yéu c6 thé van sé gap khé khan trong viéc tiép N7 07 9 7 27 9F QT N N RTAVQT N Y o o, 9T 97 9
can tin dung, tham chi phai ch4p nhan mét murc Iai suat cao hon. Mét sé doanh nghiép bat déng san ——HD 1thang =——HD 3 thang HD 6 thang HD trén 12 thang
c6 thé chiu yéu ciu kho khan nhat dinh /\
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O 2 THI TRUONG TRAI PHIEU




veBs'
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LOI SUAT NHICH TANG TRONG NU'A DAU NAM, VA SAU DO DI NGANG TRONG PHAN CON LAI CUA NAM

« Trong 11 thang dau ndm, 323.006 ty VND (80.8% KH 2024) trai phiéu dwoc

S Két qua phat hanh TPCP KL (vNDbn
~ A . N F4 < e PN ~ - 1% . 15
huy déng trén thj trwdng so cap. Ky han trang thau trung binh ~11 nam. T VO . o St o 18000
> - . A . N ’ X ’ > ' Laad LﬂAAA.A.A -
* 2,583,862 ty VND giao dich trén thi truong thir cap trong (ng thanh kAN , . huwwwwweesesss X% it S e iiggg 1
trung binh ~ 11,433.02 ty ddng. Thanh khoan thj trwéng bat tang tré lai sau - —— MM oo
.. > 4 o V7 MQ
giai doan thanh khoan that chat 2022-2023. otaesrengs » S0l o000 12
. s 1.5% haad Roossssr? - 8000
» Loi suat nhich téng trong n&a dau ndm, trong d6 ky han thanh khoan 10- o
U7
15Y tang khodng 50 diém co ban. a0 10
0.5%
X X 5 . X L. L X 5 X . .. , > - 2000
» Dién bién cua Le¢i suat trai phieu chu yéu do: (i) Trong giai doan ap lwc ty 0.0 o o
vo —/m/mmmr7rm— 7 7777 7 oo oo o1 1 1 T T T
gia thwong triec, NHNN da thu hep thanh khoan lién ngan hang, dinh J9BNERBLSURNESSERNLSIENEASEZANTRAY 8
, ~- JPTIN A \ ~ - M ‘> 7 > . g . :s:mm‘-"-’ogwwmggm‘Gm‘uaa‘“‘“§§33g’g’g’%%oo°°
hwéng lai suat lién ngan hang Ién mat bang cao hon, gidm ap lwc ty gia, (ii) LLON0022000 T 2229223333434 990022 7
N . NS . . R Ly aa PN 5R83853080R8NS R8N gg 853 3RIe8REIgr
tam ly cac thanh vién trén thj trwedng than trong quan sat déng thai diéu T R e A
R R , i R PR FIPN0C0224007 "HE25I<EES5533313990C022
hanh cua cac NHTW I&n trén thé gi¢i va NHNN. Volume et 5Y 7Y e 10Y
e 1 5Y e 20Y - @ = 30Y
Lai suat lién ngén hang 6.0% 3,000
VND Overnight — e==USD Overnight 2,700
. 5 0% 8,962
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mmm Tng KLGD (bén trai)

TRAI PHIEU CHINH PHU - KENH PAU TU KHA QUAN GIAI POAN NAY

Ky han tring thau trung binh
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VCBS'\/ TRIEN VONG TH| TRUONG TPCP

Vietcombank Securities

Thanh khoan lién ngan hang dwoc ky vong & trang thai tich cwe, loi suat trai phiéu con dw dia giam nhe

© Xu huwéng ha lai suat, néi 1dng chinh sach tién té cia NHTW trén thé gidi, gidp cho chi vay di
v@i khoan vay nwéc ngoai ré hon so véi nam 2024.
© V& phia cung, KBNN c6 ap lwc phat hanh 1én hon do mirc dy toan chi dau tw phat trién tang,
trong d6 dau tw cong tiép tuc 1a muc tiéu chinh ctia Chinh pht trong ndm 2025. Mac du vay,
khéi lwgng dao han trai phiéu nam 2025 twong dbi thap.
© V& phia cau: nhu cau dau tw trai phiéu Chinh phd van & mc twong dbi cao va hoan toan cé
thé can ddi dwoc nhu ciu phat hanh ké trén.
© Thanh khoan hé théng ngan hang nhin chung dugc ky vong & trang thai tich cuc, kéo theo xu
hwéng gidm nhe cla lai suét lién ngan hang.
=> Dw bao mat bang loi suéat trai phiéu con dw dia giam nhe, tuy nhién, trong xu hwdng gidm
chung, van co6 thé ghi nhan ap lyc tang ngén han xung quanh cac sy kién va bién dong lon.
Khéi lwong dao han 2025 (ty VND)
12,000 mKBNN #NHCSXH ®NHPT
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2,000 |

0 L]
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can doi vi moé
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von dau tw FDI
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Gilr mirc giam
gia hgp ly ctia
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USD

Bap wng thanh
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tredng & |ai
suéat phu hop

Phat hanh, Pao han va Dw ng TPCP (ty VND)
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VCBSQO TRAI PHIEU DOANH NGHIEP - AP LUC PAO HAN DAY LUI SANG 2025-2026

Vietcombank Securities

Quad trinh tai co’ cau tiép dién. Thi trwdng giao dich thir cip van hanh dn dinh

©  Khdi lwong phat hanh trong ndm 2024 chi yéu dén tir cac ngan hang (70%). Khéi lwgng phét hanh TPDN Phat hanh 3Q.2024 theo nhém nganh
i o , z Wi R K .x in n \ (don vi: nghin ty VND) . S3 4t Khac
© Viéc chdm thanh todn goc va lai van tiép dién. Tuy nhién, hién twong nay 700,000 - 14% i 3%

dang d|én ra Vé" téC dé Chém hO’n. 600,000 - 12% Tai chinh_——=
< . e , , 2 .. N . 4%
¢ Ap lyc trai phiéu dao han dang ké trong giai doan 2025-2026. Qua trinh tai 500,000 ’

co cau tiép dién theo huéng kéo dai thdi gian dao han, diéu chinh I4i suét hop
ly v&i dién bién méat bang lai suét cho vay.

300,000 - 6%
Quy m6 thj trwong dan bwéc vao giai doan 6n dinh. Qué trinh tai co cAu 200,000 - 4%
tiép dién v&i nghi dinh 08 trong bdi canh thuan loi hon nhe 18 suét van dang & 149 000 o0
mat bang thap, thj trwdng trai phiéu doanh nghiép riéng 1é thir cp dan di vao . o

- 10%

400,000 - 8%

6n dinh vai lwgng trai phiéu niém yét va thanh khoan tang. 2019 2020 2021 2022 2023 3Q.2024
H Phat hanh riéng 1é m Phat hanh ra cong ching
Ty trong phat hanh TP cong chung
25000 Tinh hinh cham tra géc lai trai phiéu — D D?’ Yy i phicu goal;(l}lDII:gl;l{gp D ne TPDN theo nganh tinh o1 Khoi lwong tréi phieu dao han
' e . 1,800,000 uno (ty VND) trdi u ng/GDP, phai o 30/09/2024 (T 30/09/2024)
B Cham tra lai
L 0,
20,000 1,600,000 16% 250,000
1,400,000 - 14%
. 200,000
15,000 1,200,000 _ L 1206
1,000,000 - 10%  Dichvu 150,000
tai chinh ’
10,000 800,000 - 8% 5%
600,000 L 6% dﬁyg 100,000
5,000 I I I I 400,000 4 6% |
’ ’ 50,000
200,000 - 2%
. I [ | II [ | I -I ) L 0% _ I I I [ | I E 0 .
Q1 Q2 Q3 Q4 Q1 Q2 Q3 % NN ™ X D 0 A\ D DO N D A D 0
2023 2024 R & NN SN S ‘19{5/?:’&‘19{5
s
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veBs

Vietcombank Securities

DIEN BIEN THI TRUONG 2024

Bang tong hop sé liéu vé VN Index, VN30, Thij trwéng phéai sinh, Chirng quyén nam 2024

2]
=
4

°>\

Bién dong chi sb

% thay doi

Chi tiét

VN Index

1128.32 - 1305.83

+10.5%

VN Index c6 di&n bién hdi phuc
vé mat diém sb6 so vé&i nam 2023
v&i GTGD tang 15.5% yoy, tuy
nhién KLGD giam hon 7% yoy

VN30

1126.57 - 1373.66

+15.9%

VN30 ghi nhan dién bién c6 phan
tich cwc hon so v&éi nam 2023 khi
tang & ca GTGD (+34% yoy) va
KLGD (+19.4% yoy)

Phai sinh

1126.4 - 1378.0

+16%

GTGD & thj trvo'ng phai sinh nam
2024 dat hon 27,4 ty VND, tang
xap xi 5.4% yoy, tuy nhién KLGD

lai ghi nhan gidm gan 9% yoy

Chirng
quyeén

309 ma chirng quyén giao
dich trong nam 2024,
twong ng v&i 20 TSCS

S ma chirng quyén
giao dich nam 2024
gidm gan 27% so voi

nam 2023

Tinh dén ngay 4/12, c6 77 ma
chirng quyén dang giao dich dwa
trén 17 TSCS
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Nguén: Fiinpro, Bloomberg, VCBS
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VCBS O DIEN BIEN THI TRUONG 2024

Vietcombank Securities

Thi trwdng tré nén nhay cam hon véi nhivng sw kién kinh té chinh tri trong nwéc va quoc té hon bao gio hét

1,350
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1,150
1,100
01/24 02/24 03/24
Q1.2024
SBV dinh hwéng ‘téng trwedng tin dung
o 15°/9 va giao tr dau nam )
o) Quoc héi thén}g qua dw thdo Luat D@t dai
E va Luat Cac to chirc tin dung stra doi
o SB\/ thwe hién hut rong théng qua tin
g phiéu twr 11/3
= UBCK ban hanh dy thao prefunding, gu
kien KRX van hanh ttr 2/5, (nhwng that
bai)
«@ "
‘:; Thij trvong thé gi¢i dat dinh
«O Fed duy tri Iai suét cao
3 TTCK thé gi¢i diéu chinh

04/24 05/24 06/24

Q2.2024

SBV can thiép nham binh 6n thj trudng
vang

Xung dét leo thang & Trung Bong
FED gilr nguyén |ai suét trong ky hop
thang 5

ECB giam lai suét tién gl

07/24

08/24 09/24

Q3.2024

Bao Yagi d6 bo mién Béc

NHNN tién hanh bom rong trén thj trwong
mé&

NHNN ha I4i suét tin phiéu trén OMO

My cong b sb liéu viéc 1am yéu kém

Fed cét 50bps |4i suat, dw bao cat thém 50-

75bps cudi nam

10/24 11/24

Q4.2024
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Fed cat thém 25bps
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VCst DIEN BIEN THI TRUONG 2024

Vietcombank Securities

Toan canh thij treong: Ngan hang, cong nghé dan séng, BDS hau nhw khéng tiang trwéng.

DPong gop diém sé theo ma Co céau von hoa theo nganh
50.0
Q
. 40.0 o
8333 = Ngan hang
£
g5 300 - BDS
€ C
~Q = 2
&2 20.0 = Thwc pham
10.0 I I I I I = Hang va DVCN
Tién ich
0.0 l —_— -
|
Khac
-10.0
FPT TCB LPB HVN GVR CTG VCB HDB MBB ACB VIC VRE NVL SSB GAS VND SAB VIX VGC PGV
Tang trwéng nhém nganh phi SX Tang trwwdng nhém nganh SXCN Tang trwwdng nhom tiéu dung
140% 200% 160%
140%
120% 160%
120%
-
0,
100% 120% 100% <
80% 80% 80%» L P o, o SO A
1 S S N P P o S A Lo, SN ) SR LS| S LS| N, LA | SN s S U U U A LA S L L\
I N U AP A L A RN Q¥ GV gV g @ W X PP PN QSR
BAt dong san Ngan hang e CONQ Nghiép === DAau khi Nguyén vat liéu Coéng nghé Thoéng tin e HANG Tiéu dung e D@ phdm va Y té Dmdung
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VCBS{IO DIEN BIEN THI TRUONG 2024

Vietcombank Securities

Chuyén déng dong tién: NPT ngoai ban rong lién tiép trong ca nam 2024 Dién bién mua ban rong khéi ngoai

7 N 50,000
¢ Trwdc sirc ép manh mé twr ty gia, khoi ngoai lién tuc ban rong trong 3 quy dau

o L, 4R ., . , ~ ;. N > ~ > X > e ~ _R K 30,000
nam v&i tong gia tri ban 1én t¢i 144 ngan ty, tap trung chu yéu & cac mé co phiéu
Bluechip nganh Ngan hang, Thwc pham, va CNTT. > 10,000
RN . ~ o L s N . ~ S -10,000
© Gia tri rat rong tai cac quy ngoai cling kha dang chu y, tap trung tai cac quy ETF l';
(Diamond, VN30, Fubon) va quy cha dong (VEIL, VOF,...) AL DL B B B L
-50,000 -y
.z . , N > K . ~ _R « K -70,000
Gia tri mua ban rong cua khoi ngoai theo ma co phieu ’ B b b e b b b b b b b b b
\q}q’ Q,\\‘1/ qulz 0,.t)\q/ Qb@ é’)\q' Qb\‘1/ Q,\\‘Iz Q‘b\‘b QQ\‘L \Q\'lz \,\\‘1/ @‘1’
Billions Billions
-40,000 -20,000 0 0 20,000 40,000 — GTM GTB —GTR
FPT I MWG o Iy
Gia tri rat rong tai cac quy Ié&n trong 2024
VHM I MBB
12,000
MSN I FRT
HPG I PNJ 9,000
VCB I . NLG o
~“Q
VNM I NVL 2 6,000
FUEVFVND B HCM
3,000
VPB I . TCH . .
ssi B - DBC 0 - L
g 1z § st 8 gis
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gm > ema ©z £o
o 33 <
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Nguén: FiinPro-X, VCBS téng hop B
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VCBS{A DIEN BIEN THI TRUONG 2024

Vietcombank Securities

Chuyén déng dong tién: NPT néi hap thu toan bd Iwc ban tir khéi ngoai, va tiép tuc c6 xu hwéng gia tang thém

© Dong tién ti NDT cé nhan ndi la dong lwc ho tro thi truong,hdu nhe Dang tién rong khédi ngoai Pv: Ty déng

can dbi hoan toan lwc ban cia NDT ngoai. Trong do, dong tién cla
NDT néi d6 vao nhém nganh ngan hang va céng nghé théng tin
vuot xa gia tri ban cta khdi ngoai.

© Theo thdng ké clia ching tdi t¢i cudi thang 9/2024:
= Tbng sb tai khodn mé& mai tang khodng 1,6 triéu sv cudi nam 2023.

= Tdng tai san cta NDT tai cic CTCK wéc tdng 30% ytd, loai bé yéu
t6 gia +14%, tdng sb tai san rong ctia NDT da tang thém gan 16% .

= Dw no cho vay ky quy tiép tuc duy tri & mirc cao ky luc (~216 ngan
ty dong, +31% ytd).

Quy mo tai san NBT quan ly tai cac CTCK
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= Duw no cho vay ky quy Téng tai san NDT
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(18,078) Ngéan hang
(8,846) F&B 7,075
(1,492) Héa chét 1,528
(2,072) Du lich giai tri 1,866
1,675 Ban lé (2,883)
(6,334) CNTT 10,943
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VCBSQ DIEN BIEN THI TRUONG 2024

Vietcombank Securities

Dinh gia thj trwérng Viét Nam van hap dan

¢ Hién VNIndex dang giao dich & mic P/E 13.2x, kha thp so v&i binh
quan khu vuc (~15x), va dwdi 1 1an dd 1éch chuan so v&i binh quan 5
nam (5Y avg — 1 stdv).

© Ving 5Y avg — 1 stdv thwdng dwoc coi 1a mdc hé tro dau tién cho P/E
cda thj trwdng. Trong 5 nam vira qua Index da 5 1an cham vao méc nay
sau dé héi phuc tré lai vang 5Y avg.

© Vnindex dang giao dich quanh vung 5Y — 1stdv cla P/B. Méc P/B nay
dang thé hién ré Ia vung hé tro kha clrng cho P/B cla Index.

bPinh gia P/E 5 nam

21.00
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17.00 +1.stdv
15.00 oY avg
13.00 A~ . e N\
11.00 U U U -1%@%
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P/E cac qudc gia khu viec Chau A-Thai Binh Dwong
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VCBSQ DIEN BIEN THI TRUONG 2024

Vietcombank Securities

Giao dich am dam, thanh khoan thi trwé'ng thu hep. Thanh khoan thj trwéng
35,000 50%
© Tinh trong giai doan Q3.2024, khéi lwgng giao dich binh quan dat 755 triéu cb phiéu, 30,000 40%
gidm -25% so v6i quy trudic va gidm -34% so voi cling ky nam trudc. Gid tri giao dich 25,000 i

binh quéan/phién dat 18.613 ty dong, giam -26% so v&i quy trwdc va giam -24% so Vi 10%
0%

-10%
-20%
-30%
-40%
-50%

trudc vé ty 18 va gidm vé gia tri tuyét dbi va tiép tuc ban rong manh trong nam vira qua. 5,000
Nguyén nhan dén tir 1) Ty gia bién ddng bat loi do DXY tdng manh; 2) Dong tién rut vé 0
My don dau xu hwéong tang gia cd phiéu, crypto. NDT NN c6 thé sé chwa db tién tré lai SO PSP
trong bdi canh thij trwéng dau tw tai cac quédc gia phat trién van dang rat hap dan sau khi
tbng théng Donald Trump méi dac clr, ngoai ra cac co hoi trén thj tredng ciing phan hda

r{,b Rk Q{bb\ Qq,b& Q'IP‘ I b‘ Qq/b‘ D Qq,b& qubt Qq,b& &b‘

SV
%%%mm%mm%%%m%
RN RV R K07 0K AR

(o]
£ 20,000 v
cung ky > 15,000
l—
© T6 chirc nwédc ngodi chiém 11% tdng gia tri giao dich trén thj trwéng, tdng so véi quy 10,000 i I I I I
el "b
Q

va khé khan dé tim kiém co hoi rd rang. mmmm GTGD binh quan (ty ddng) Tang truéng (mom)
Tong GTGD (mua + ban) trung binh ngay trong 12 Co c4u dong tién theo nganh Téng GTGD khéi ngoai trén ca 3 san HSX, HNX va UPCOM (ty VND)
thang gan nhat
70,000
Té chirc nwdc ngoai 3,574 16.0%
Ty déng 50,000

L . 30,000
T6 chire trong nwéc . 2,918 o
22.3% £
S 10,000 I ‘.
> -_—
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‘b o)

Ca nhan nwéc ngoai | 102 45.6% -10,000 Qrf}'Qq‘}Q@W@rﬂ(ﬁrﬁ@rﬂ@rﬂ@rﬂ@rﬁ(ﬁm@m@@% (19 ‘1, ’1, fl, (19
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30,000 AT DA

Ca nhan trong nwéc 29,258 . o
Cong nghé Thong tin = Thwe phdm va dd uéng = Ngan hang = Khac -50,000
— Gi4 trj mua Gia tri ban Gia tri rong /\
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VCBS 0 TRIEN VONG TTCK VIET NAM NAM 2025

Vietcombank Securities

Méi thei ky chuyén giao sé mang lai nhirng dét pha trong chinh sach diéu hanh, tao ra déng lwc cho thi trwdng

‘‘‘‘‘‘

Khung hoang tai chinh Q 800
toan cau . Q
= 200

SRR RSO SRS RN SIS S R A IR S T N R R S (R IR SRR ST NI Y

Y
Q)\‘1/ \(199 c0\‘1/ \(19/ ‘.0\‘19 '399 co\q’ \q/\‘l/ ‘.0\“19 \q>‘19 (b\‘lzQ \(»‘79 Q)\‘LQ \(1519 (.0\‘19 \(19/0 b\q,Q \,1519 (b\‘lzg \(199 Co\q'Q \qp/g Q)\‘19 0}‘19 Q)\‘I/Q '\q/\‘?/Q Q)\“19 \(199 %\‘1/ '\(19/ Q)\‘LQ \,1519 ‘b\‘l/Q \(199 (o\q’ \,199 ‘.O\"I/Q \q}‘lzg
Chinh phu & cac chinh sach N3m 2006 - 2016 N3m 2016 — 2021 N3m 2021 - 2026
tai khéa noi bat
Tang chi tiéu cdng co6 chon loc, Tang cwdng gidm sat va quan ly  Goi hé tro kinh té GP Covid
Pau tw ha tang cac khoan vay ODA, giam bdi chi  Gai kich thich: giam 2% lai suat
Giam thué hé tro doanh nghiép ngan sach cho vay, dau tw chuyén doi s6
NHNN & céc chinh sach tién
té ndi bat 08/2021 - 04/2016 04/2016 — 10/2020 11/2020 - Nay

Ap tran 1 suét huy dong
Binh én thi trwdng vang
Tai co cau nganh ngan hang

Van hanh linh hoat chinh sach ty  Diéu hanh linh hoat bién do kiém
gi4 tha néi cé kiém soat (ty gia soat ty gia va thi trwdng lién ngan

R n trung tam) hang
Th?nh lap VAMC . Kiém soat t6t lam phat Can thiép manh mé binh én thi
Trién khai co ché diéu hanh ty < . . £ . DA oS
Tang cwong x ly ng xau tred'ng ngoai hoi va vang

gia trung tam

E—N
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VCBS{A TRIEN VONG TTCK VIET NAM NAM 2025

Vietcombank Securities

Xu hwéng néi 1dng tién té thé gi¢i & dw dia n&i 16ng tai khda trong nwéce tao diéu kién thuan loi cho tiang trwéng

Average depositrates (UnitT %)

c c Fed dwoc duw bao sé cé 3 lan cat giam trong 2025 ECB Ién ke hoach giam LS ve 2%
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Vietcombank Securities

8 nuéc VN ki két tré dbi tac chién lwoc toan dién

Bo6i canh chinh tri 6n dinh — Pdng thai quyét liét tir chinh phu

, , Trung Quéc - 05/2008
»  BOGi canh chinh tri cta Viét Nam tr& nén 6n dinh v&i ddi ngi lanh dao tai nang méi va
sy gidm dan cda cac cudc chéng tham nhiing manh mé, gay tac dong téi hiéu qua Lién Bang Nga « 07/2012
kinh té qudc gia va tam ly NDT nhw trong ndm 2023 va nira dau ndm 2024. An po « 09/2016
»  Dong thai cua chinh phu tap trung chuyén huwéng sang phat trien manh kinh té thong Han Quéc e 12/2022
qua 2 tru cét chinh: -
. Hoa Ky « 09/2023
% Cai cach khudén kho phap ly, tinh gian hoat déng chinh phu: khi don gidn hoa
quy trinh phép ly d& d&y nhanh téc dd, tiét giam chi phi van hanh va thuc hién tai co Nhat Ban * 11/2023
céu, sap nhap cac bd nganh dé téi wu héa nhan Iwc bién ché, quan Iy nha nwéc hiéu Australia e 03/2024
qua. C‘Zéc stra do6i phap ly quan trong‘ duwoc thdng qua trong Ky hop Quc‘)(’: héi th 8 Phap . 07/10/2024
bao gom: Luat Chwrng khoan, Luat Bau tw cong, Luat bién Iwc, Luat Thué gia tri gia
tang (VAT). GDP forecast in 2024
< N6 lwe ngoai giao: thic day FDI, tré thanh dbi tac chién lwoc toan dién véi 8 qubc 65% 5 1% 6o%
gia Ién, da dang héa thwong mai thay vi phu thudc vao 1-2 quéc gia nhw Trung Québc 4.9%
4.0%
e 3.7%
va My. 3.0%
p 4 2 < - x o 2.4%
» Viét Nam da va dang dan cho thay bwéc chuyén minh manh mé trong no lwc tang
. \ 1.0%
trwdng kinh té khi GDP nam 2024 dwoc dw bao dirng dau khu vwc ASEAN (theo .
World Bank), dem déen ky vong chinh phuc cac dinh cao méi trén TTCK VN. @@ 0&\@ & 5}@ \?0% @oé\ QO& ,\Q,ob Q{@
X R N @ » o
AQ) O@@Q Q(&Q @'D 2 (o\(\q «,({b @
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Lei nhuan toan thj trwéng dwore dw bao tang trwéng 12% véi dong lwe tir ngan hang va bat déng san

DU BAO TANG TRUONG THEO NGANH

50%
40%
30%
20% 18%
15%
13%
0
0%
Ngan hang DV tai chinh BDS Céng nghé

18%
7%
Van tai Xay dwng &
Tai nguyén

40%
28%
18% .
o 7% 8%
m
Hoéa chét Dau khi bién Ban Ié Thwe phadm Khac
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Vietcombank Securities

Dw b&o chi s6 VN-Index c6 thé dat t&i 1.555 diém Théng ké P/E khu viwc nam 2024
» Chlng t0i st dung mtrc trung binh diéu hoa cta P/E khu vwc Chau A — Thai Binh Dwong Quéc i P/E
lam tham chiéu so sanh dé xac dinh mdrc dinh gia cla thj tredng Viét Nam. uoc gia
> Trong nhitng ndm tr& lai day, VN-Index dang dwoc dinh gia twong dwong mét bang Viet Nam 14 6x
binh quan khu vwc. Theo do, ching téi dwa ra wéc tinh P/E cia VN sé dao dong & ’
vung 13.9x — 15.3x trong nam 2024. .
e L 2 2 . % R .2 . R Thai Lan 19,8x
» Vi kich ban co s&, Chi so6 VN-Index dworc dw bao c6 the dat 1.555 diem VO P/E cua
VN-Index dat 14,6x va EPS thj truéng +12%. Vé&i kich ban kha quan, chi sé c6 thé dat Singapore 13.9
1.663 diém v&i ky vong nang hang thj trwong. gap X
Malaysia
EPS 11% 12% 13% 14% Y 14,7
13.9x 1,464 1,477 1,491 1,504 Indonesia 15,5x
P/E 14.6x 1,541 1,555 1,569 1,583
Thwong Hai 16,1x
15.3x 1,618 1,663 1,647 1,662
P/E cuia Viét Nam va chénh léch véi khu vue Nhat Ban 18,8x
200 100 Han Quéc 11,6x
0.80
20.0x 0.60 )
' Hong Kbéng 10,5x
15.0x /—\/ P 0.40
oo = s 020 P/E trung binh diéu hoa khu vuwe 14,6x
X 0.00
5.0x 020 Chénh Iéch Viét Nam/khu vuwe 0%
-0.40
0.0x -0.60

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Nguon: FlnnPrO, Bloomberg

Deviation (RHS)

Viet Nam (LHS) Regional average (LHS)
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Vietcombank Securities

Thanh khoan dwoc dw b&o tang cluing chi sé cung nhirng yéu té hé tro nhw nang hang va cac thwong vu chuyén san

Twong quan gilra thanh khoan va Index

© Chuang tdi dw bao thanh khoan thj trwdng c6 thé dat 29.500 — 30.500

> A ‘A > N ;. ’ o A R g .~ - 50,000 80
ty doéng/phién cho ca 3 san, véi mirc tang tap trung ké tr gira quy 45,000 o
2/2025, nh& nhirng déng gop dén tur 40000 60 -

’ [8)
AT : 2 £ . N . . 2 30,000 50 T
= V&i ky vong index dat 1.555 diém, von hoa toan thj trwdng dw S 25000 aw 8
« X o N -/ . . . < o >
kién tang 20%-25%, va gia tri giao dich dwoc ky vong tang e 30 ;2
twong ng. Dwa trén thdng ké trong quéa khi, twong quan gitra 10,000 ig
N . R X . A s 5,000
GTGD va diém so0 index |én t&i 94%. . [
. BYBRREIBNSINBISIERALLBIEINIBaBIIER8 DG
= Vi vigc DXY 6n dinh, ky vong duy tri & mirc cao, ching toi cho
M P - N > e . X , F T dTddddddddTddAddAdTAAAA A A A
rang xu hwdéng rut rong cua khoi ngoai van co thé dién ra, song
& mic thdp hon so v&i 2024, voi woc tinh dat 450 ty Trd day Avgvol  -eeoe Minvol — --ee-e- Max vol
déng/phién. o
DXY va doéng tien khoi ngoai
= V0&i viéc dwoc FTSE nang hang Ién emerging market, TTCK 22,000 115
i n e 2 P N N N A s > 17,000
Viét Nam c6 thé dén dong tién rong Ién téi 1,3 — 1,5 ty USD 000 0 110
trong quy 3/2025 (trwéc thém nang hang). 000 \ 105
c ' 100
‘a 2 N > N LR s . . ~ 8 2,000 I
= Viéc chuyén san cua BSR va MCH co6 thé giup giao dich trén E3ooo"| Illl.i Il‘|“"'I' I-'”—-|||| 1 I L 95
HOSE sdi déng hon. Ddng thai BSR va MCH d&u nang room son | 1| | | | I ” o0
ngoai lén lan lwot 49% va 50%. Day hau nhw 1a nhirng cb 13,000 85
phiéu vén héa 1&n, vi thé cao trong nganh, c6 thé thu hat thém 8000 —— — . ¥
nha dau tw ngoai tham gia thj trwdng. AV @ @l BV WV Ve @ Vo o Vel Vi
mmmm Tdng GT rong (ty VND) DXY /\
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Vietcombank Securities

1. Chién lwoc theo nhém nganh

Nganh Chi tiét Nganh Chi tiét
iy BDS Thi trwong duoc hé tro tich cwe nhd hanh lang phap luat Chirn So6ng nang hang thi trwdng. Thanh khoan tang trwéng nho
HHE dan dun ma&i, sy hoi phuc trong tdm ly ngwdi mua nha va nhiéu tl' khoég CSTT néi Iébng voi da tang cua VN-Index, dong lwc voi
ng doanh nghiép khé&i dong lai cac dw an Ion. nhirng cong ty dinh hwéng ban 1é..
Trién vong phan hoa vé cac ngan hang cé tang trwdng Pong Nam A hwédng Ic_yi’tu’ dich chuyén chubi san xuét.
m Ngan hang cao. Cac ngan hang nhé c6 xu hwéng kém kha quan. NIM ¥ = : Quang duwong van chuyén va Chi s6 cwdc van chuyén
— Logistic

duwoc dy bao duoc cai thién nhe, can chi y ap luc no xau.

Dau khi

Gia dau tiép tuc neo cao sé kich hoat cac dw an khai thac
dau khi trong bdi canh ngudn cung gian khoan thiéu hut.
Dw 4n L6 B - O M6n tao ra co héi cho cac doanh nghiép
thwong ngudn

Container toan cau tang manh khi xay ra xung dét tai khu vwc
Trung Béng

Dong von FDI vén duy tri két qua tich cwc trong ndm 2024 -
2025. Tién dé quy hoach, phéat trien KCN méi dwoc day
manh.

wwd
L, Tiéu dung

Nganh hang siéu thi hién dai dan dat t&i diém hoa vén va
c6 1ai. Tiéu dung hdi phuc cung véi thu nhap cla nguoi
dan dwoc cai thién. Gia NLPV c6 xu hwéng gidm sé ho tror
bién lgi nhuan cla cac nha san xuét dd uéng.

Nhu cau tiéu thu dién trong ndm 2025 dwoc dy béo tiép tuc
tang trwdng khodng 10% la yéu td chinh thirc day sw téng
trwdng cha nganh. La Nina sé& tao diéu kién thuan lgi cho
nhém thay dién, dac biét Ia cac doanh nghiép c6 dw an mai.

2. Chién lwoc theo von héa

> Bluechips (cb phiéu vén hoéa I&n) 1a cac DN c6 co ban tét, thwong hdi phuc dau tién trong chu ky kinh té va hwéng loi khi dong tién khdi ngoai chi y t&i cac thi

trwdng can bién & maéi ndi trong bdi canh cac qubc gia Ién ndi 16ng tién té. Midcaps & Smallcaps (cd phiéu vén hoa vira & nhd) sé& hoéi phuc khi cé tin hiéu tang

trwdng loi nhuan bat kip nhom Bluechips va dén nhan dong tién lan tda tir Bluechips

> Chién lwoc dau tw tdi wu héa danh muc: Lwa chon ¢é phiéu Bluechips cho 1H25 va ¢é phiéu Midcaps cho 2H25.

VCBS RESEARCH DEPARTMENT
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ONS 59.30 SAB 66.80

+17.2% +15.8% MWG 82.60 MSN 91.80
+35.4% +25.1%

ACB 30.24 CTG 42.67 HDB 26.6 MBB 30.58 CEU DUNG
+21% +17.9%  +13.7% +27.9%

HPG 32.00 DGC 129.00

S1B 1CB il +15.9% +11.9%
MSB 14.82 STB 42.82 TCB 30.16 VIB23.01 b 6
)
+30.6%  +23.4% +25.7%  +20.8% BT 174,30
+16.0%

SSI32.00 HCM 35.00 m
+24.4% +19.7%

+9.0%

+28.6%

KDH 39.20 NLG 45.90 HDG 33.61
+12.0%

i
HE
BDS & XAY
DUNG

NGAN HANG

& DVCK
DAU KHi

PVS 47.90 PVD 29.04

+41.4%  +21.0% +24.8%

PLX 51.28 BSR 23.48 DCM 42.90 +26.8%
0 +11.8% 0
+26.8% 8% +14.5% VCG 21.78
+26.3%

PC129.20 POW 15.00
+25.6%  +20.5%

+23.8%

+28.8%

HHV 14.95
+36.5%

AGG 20.02 PDR 25.012 DPG 66.317

+39.0%

HDC 32.075 PHR 67.96 KBC 32.71

+18.5%
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NGANH NGAN HANG VA DICH VU TAI CHINH

ACB — 30.240 (+21.0%)  STB-—42.820 (+23.4%)  SSI—32.00 (+21.4%)
CTG —42.670 (+17.9%)  TCB—30.160 (+25.7%) HCM — 35.00 (+16.7%)
HDB — 26.616 (+13.7%)  VIB — 23.012 (+15.1%)

MBB — 30.580 (+27.9%)

MSB — 14.820 (+30.6%)




DIEN BIEN NGANH

Tin dung: Téc dd tang trwwéng kha quan

veBs'

Vietcombank Securities

¢ Tin dung toan hé théng ghi nhan mirc ting trwédng 12,5% tinh té&i 13/12/2024, cao hon so véi mlc ting trwdng trén 9% Ting trwéng tin dung Q3.2024

cung ky 2023 vé&i dong lwe chinh dén tir phan khic khach hang doanh nghiép, trong khi tin dung ban I1& hdi phuc cham. Cac ngan TCB

hang tw nhan c6 ty trong cho vay doanh nghiép BDS, xay dwng & mlrc cao ghi nhan mdrc tang trwdng kha quan hon so véi trung HDB
NVB
binh nganh nhw TCB, HDB, LPB, NAB, MSB. LPB

X s ) C s . . NAB
¢ Nhu cau tin dung gia tang manh vé cuoi nam dén tir cAc doanh nghiép san xuat, xuat nhap khau va nhu cau tiéu dung, dau tw MSB
KLB
VBB
¢ Duw dia cho vay toan hé théng & mirc doi dao, nhiéu ngan hang chwa str dung hét room tang trwéng tin dung dwoc 'ig;

NHNN phan bé. Mot sb ngan hang tw nhan nang dong c6 khd nang mé réng tin dung dat dén 80% chi tiéu nhw TCB, MBB, MBB
EIB
VAB
kién c6 thé dat mirc ting trwdng tin dung khodng 20% trong nam 2024. VviB
BVB

Room tin dung Tang trwéng tin dung ytd VCB

BID

35% - 16% - SSB
30% - - 14% - 12.50%. STB
12% - CTG
10% 1 VPB
8% | SHB
ocB

6% BAB
4% 1 PGB
2% SGB

[ ]
0% 1—oti : : : : : : : : : \ ABB
VCB BID CTG MBB VPB TCB ACB STB HDB VIB TPB MSB OCB 205 4 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

tlr c& nhan.

MSB, TPB... c6 thé tiép tuc dwoc n&i han muirc tin dung trong dot cip bd sung vao cudi thang 11 va nhém ngan hang nay dw

25%
20%
15%
10%
5%
0%

-10.0% 0.0% 10.0% 20.0% 30.0%
® Tang trwdng tin dung cudi Q3.2024 # Room tin dung con lai tai Q3.2024 2019 2020 ee0002021

=Ting tru’c’mg tin dung 2023 eee002022 eeee 02023 a0 (024 ® Cho vay khach hang @TPDN/\
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Tin dung: Lai suat cho vay giam vé mirc thap ky luc

Cubi Q3.2024, |ai suat cho vay trung binh ghi nhan trén BCTC céac ngan hang niém
yét giam khoang 2,7% tir mirc dinh Q1.2023, va giam 1,9% so vé&i cubi Q4.2024. Day

la mtrc |3i suat thap nhét trong nhidu nam qua.

Trong 10 thang nam 2024, Ngan hang Nha nwéc giir nguyén 13i suét diéu hanh, trong khi
i suét cho vay gidm tiép 0,76% so v&i cubi ndm 2023 (sau khi da gidm khoang 2,5%
trong nam 2023). Viéc |&i suat huy dong da diéu chinh tang tré lai tir Q2.2024 sé& c6 do tré
3 — 6 thang dé phan anh vao |4i suét cho vay, mat bang 14i suat cho vay trén thj trwong
ky vong sé di ngang trong Q4.2024 va tang thém 0,5 — 0,7% trong nam 2025 trong

bédi canh kinh té hdi phuc va nhu cau tin dung manh mé hon.

Nhém ngan hang thwong mai tw nhan ghi nhan mic I3i suat cho vay trén BCTC giam
manh hon nhém ngan hang quéc doanh (gidm 2,4% so vé&i cudi 2023), dac biét |& nhém
ngan hang quy mé nhé do ap lwc ha lai suat dau ra dé thu hat khach hang, cung véi viéc
cac khoan thodi 1ai c6 xu hwéng gia tdng. Dw kién |ai suat cho vay cia nhém ngan
hang nay giam cham lai trong Q4 va c06 sw cai thién tir 2025 khi khach hang quay lai
tra no, trong khi nhém ngan hang quéc doanh va nhém ngan hang tw nhan Ién c6

thé cai thién s&m hon nho chét lwong tai san tét.

Lai suat cho vay khach hang*
12.50%

12.00%

11.78%

11.50%

10.50%

9.50%

8.50%

7.50%

6.50%
6.18%
5.50% T T T T T T T T T T T T T T T T T T 1
O 90 @® @® N N P N 9 9P g G 9P 92 a2 a2 > ok ok
NN NN N R N A N N A A A G A A A N N
s Ut R N e N s N R N L L sl

Lai suat cho vay nhém 4 NH TCB, VPB, MBB, ACB
e===|_3i su4t cho vay nhém 3 NH VCB, BID, CTG

@ | 5i suat cho vay nhém NH tw nhan

>
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Huy déng: Lai suat huy déng chiu ap lwc ting nhe

¢ Thanh khoan hé théng that chat hon trong ngén han:
- Dén cudi T9.2024, huy dong tr khach hang tang 4,79% ytd, thdp hon mirc tang trwdng tin dung 8,53%.

- Tin dung tang toc vao cac thang cudi ndm, &p luc ty gia gia tdng khién NHNN diéu tiét cung tién than trong hon, cling nhw ngudn tién gtri KBNN han ché tao ap lwc 1én thanh
khodn hé théng.

- Ty & Vén ngén han cho vay trung dai han tdng & nhém ngan hang nhd khi nhém nay gia tdng s dung vén ngén han trén thi trwdng lién ngan hang. Ty & LDR tang & hau
hét cac ngan hang do t6i wu héa viéc st dung vn dé cai thién NIM.

¢ Lai suat tién gvi co ky han trung binh toan hé théng ghi nhan gidm 0,05 — 0,15% tiy ky han so véi thoi diém cubi nam 2023. Lai suat tao day trong Q2, hién mat bang lai
suat huy dong niém yét ting da ting 0,5% tir day va van & mirc thap hon giai doan dich bénh. Dy kién lai sut di ngang trong ndm 2025 véi ky vong ap lwc ty gia ha
nhiét hé tro thanh khodn hé théng va NHNN tiép tuc chinh sach tién té néi 16ng.

Chi phi lai suat huy dong khach hang* Lai suat huy dong tién gtvi binh quan (Pon Chi s6 LDR thuan
% - 7.03% vi: %)
7.50% 0 9.00 140% -
6.50% - 8.00 130% -
6: 7.00 120% -
5.50% 4 5.00 110% 4
4.50% 5.00 100%
4.00 90% 1
3.50% - 3.00 80% -
0, .
2.50% 4= 2,00 ;g/" |
% T T T T T T T T T T T T T T T T T T T T T T T T 1
® 9 & PP PR KOO AR NSNS m VRIS il
qp qp qp ° qp ® qp N qp qp OONOONMNOMONNONNNNNNNONNNONNA0NMNMNM
e e e ,\\‘L,,}‘Iz‘lz%ﬁ‘lz‘lx‘lz@‘lz‘lz\\%b‘\‘lz,\ ‘lz ,b\‘lz ‘lzqglzqglz Q}‘L,\\‘b mbgggg&)a%%%>&8£§m852§§§5§88
Lai suét huy déng nhém 4 NH TCB, VPB, MBB, ACB e HD 1 thang e HP 3 thang
e | 3i sUAt huy d6ng nhém 3 NH VCB, BID, CTG LDR Q4.2023 = DR Q3.2024
@ | 3i suat huy ddng nhém tw nhan HD 6 thang HD trén 12 thang /\
. - 36
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NIM: Di ngang trong 2024

4

Trong Q3.2024, NIM toan nganh giam 3 bps xudng 3,37% so v&i cudi nam 2023. Cac ngan hang né luc duy tri m&rc NIM gan nhw di ngang trong 3 quy gan day, trong
khi chénh l&ch Ii suat huy déng — cho vay thu hep tao day méi (dwdi mire day tai Q3.2023) khi I&i suat cho vay gidm nhanh va lai suét huy dong bat dau diéu chinh tang.

v NIM dw kién hdi phuc tir mirc day tai Q3.2024 khi thanh khoan hé théng déi dao tré lai, nhu cau tin dung manh mé hon va stre khée tai chinh caa khach hang cai

thién gitp hoan nhap/giam cac khoan thoai 1ai. Trong d6, mirc dd cai thién NIM c6 sy phan hoéa gilra cac ngéan hang:

- Nhoém ngan hang tw nhan nang doéng véi tap khach hang da dang, chét lwong tét c6 NIM tang nhanh nh¢ gia tang ty I& CASA va nang cao ty trong tin dung ban 1& co ty &

sinh &1 cao.
- Nhoém 4 ngan hang quéc doanh NIM tang nhe khi cac géi tin dung wu dai quy mé Ién da dwoc gidi ngan hét trong ndm 2024.

Nhém ngan hang quy md nhd c6 nang lwc canh tranh thap véi tap khach hang rai ro cao va kha nang chi tré phuc héi cham sé gdp kho khan hon trong viéc mé réng NIM.

Xu hwéng NIM toan nganh* Chénh léch lai suat huy déng va cho vay
0f -
5.50% - 10.5% 9506 9.6% 9.8%q 604 L 470
0.5% | @B 1700%, .6 6 8.8% e
5.00% - 8'50/0 8.5%68-6%g 3068 2045 2048:4% -4%8_0%7 o A5%
. 0 .
4.50% - 4.50%
7.5% 6.4% - 4.3%
4.00% - 6.1% " " "6.0%

3.89% 6.5% 550 - 4.1%
3.50% - % - ol ' \
6 //\__3_37% 5.5% 43%, 00 2 oo " 2%, oot 3.9%
3.00% 1 == 4.5% - 3.8% 3.7%3.7%3-8% 3.8%
2.50% e \/\/\2_72% 3.5% - [ 37
. 0 T T T T T T T T T T T 1
2.5% —— 3.5%

> DY \o) © A > Q Q N v > Y
o o o o o o o W Sk Qb Qb Sl
e e i e e i i e ke e Ll i m@ m@ m& m& m@ 'LQQ’ 'LQQ’ ‘LQQ’ ‘LQQ’ ‘LQQ’ 'LQ(L 'LQ(L ‘?9(2' ‘LQQ' @“’L ° ’LQ(L @01 m&
Do Qv RIS NS S
a fCalle e e e e \le lafle titfe'sif e Aol [ aife el

=== NIM toan nganh e NIM nhOM 3 NH VCB, CTG, BID
s NIM nhém 4 NH TCB, VPB, MBB, ACB NIM nhém NH tw nhan Chénh l&éch (cOt phai)  ==e==| i suitcho vay  ==e==| i suét huy dc}?g’-\
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Chéat lwong tai san: No» xau da di qua giai doan khoé khan nhat

¢ No xau va no tiém an rai ro c6 dau hiéu cai thién: Cudi Q3.2023, ty 1& no x4u noi bang di ngang dat 2,2% trong 3 quy lién tiép. Ty I& ng nhém 2 lién tuc gidm con 1,7%. Ty lé
no gbc tai co ciu theo Thong tw 02 twong dbi thap wéc tinh duwdi mire 0,5%. Ty 1& ne ngoai bang VAMC cla cac ngan hang niém yét & mac 0,2%. Cac khoadn no bi anh huéng
b&i béo Yagi ghi nhan khoang 192.000 ty ddng, chiém hon 1% dw no toan hé théng.

¢  Chlng t6i danh gia no xau da dat dinh va dw kién di ngang trong Q4, hé tro bdi: (1) Yéu t6 mua vu khi dw no tin dung tang dét bién vao thang cubi ndm chwa phét sinh no
x&u va ty 1& ng xau méi hinh thanh trong Q4 thuéng thép, (2) Cac ngan hang thwdng day manh trich 1ap xéa no xau trong Q4; (3) Théng tw 53 hwéng dan viéc co cAu lai thoi
han trd no’ va Quyét dinh sé6 1510/QD-TTg cho phép gilr nguyén nhém ng, trich 1ap dw phong rdi ro dbi véi cho khach hang chiu thiét hai do bdo Yagi giap gidm mirc d6 gia tang
no' xau va ap luc trich 1ap cho cac ngan hang. Trong khi d6, ching tdi wéc tinh ty 18 no tai co cAu chuyén thanh no' x4u sau khi Thong tw 02 hét hiéu lwc vao 31/12/2024 sé &
murc thap.

v Ty lé ng xau ky vong giam dan trong 2025 nhd: (1) Ty 1& no x4u tiém tang (ng’ nhém 2, no tai co' cau) ha thap dan gidp gidm ap lwc chuyén nhém ne trong thoi gian téi; (2)
Ky vong cac khodn ng tai co' ciu trong giai doan thir thach & nhém 2 va nhém 3 sé& chuyén vé nhom no théng thwong tlr Q2.2025 khi dong tién va hoat dong kinh doanh cla
khach hang phuc héi.

- £ x s Ty lé x6a no va ty 1é no xau méi hinh thanh*
Ty lé no xau va ng nhém 2

0, -
3.0% 0.7% - 0.4% - 0.5%
1 9 - 0.4%
2:5% 0 1062:2% 2.2%2.2%2.2% 0.6% - 0.3% o
70 0.2% 29%0.2% 0.3%

1.9%

] 0.5% -
2.0% 1 705 1-8%1.8% 0.1%0.1% : 19%0.1%0 0.2%

1.6% 1.6%1.6%

L5 | ' LA%14%14% 1 295 1:4%15% 0.4% - 0.1%
' . A ~ 0.3% - 0.0%
. - 0,
1.0% 0.2% - 0.1%
-0.2%
0.0% A 0.0% - -0.4%
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PP PSPPI TSI ISP PPLPEFTS
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MNP RIS P d TP
o . o ) m Ty |& X62 NQ —8— Ty |& ng x4u m&i hinh thanh (RHS)
mmm Ty |8 no XAu ndi bang Ty 1& no nhém 2 /\
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Loi nhuan tiép tuc phan hoatrong Q3.2024

Q3.2024 m9T.2024

e ety - LNTT céc ngén hang 9T.2024

H . 59 Tin dung tiép tuc dwoc ddy manh trong quy 3 gitp hd tro | .

i Thu nhap lai thuan B 110/7 % thu nh'és|gi fhu'én, ' y me g gty = giip ' i mLNTT 9T.2024 = K& hoach LNTT 2024 con lai

1 170 ) 1

e e e e <4 vcs

] |

i -2.8% Hbi phuc nhe tlr hoat dong thu hdi ng’ x4u da xéa. | TCB

| Thu nhap ngoai 13i 1

: B 19% ! BD

e e o o d

T e e e e e e e e e e e e e e e e e e e e e ——————————e- 1 MBB

I o 9.0% Téc do téng ca chi phi dy phong rii ro cham hon tong i oTG

1 Chi phi DPRR thu nhap giap giam ap lywc 1én LNTT. 1

i I 10.2% i ACB
''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' IR +67%

Nhom NHTM tw nh&n nang déng c6 muc tang trufyng t6t so v&i 1
murc trung binh nganh r]hfy c:';\i thién thu nhap (lai thuan va ngoai i HDB
1ai) hodc tang tr mrc nén thap clia nam 2023. i SHB

+47%

W +139%
LNTT cac ngan hang niém yét Co cau tong thu nhap STB
80,000 - 76,076 uLaithuadn = L& HD dichvu =Ngoaihéi =CK, cdtic = HD khac VIB
72,094 70,144
70,000 + 67,793 Q3.2024 TPB
60,000 - Q2.2024 MSB
(@]
[
‘S 50,000 - Q1.2024 SSB
> oo Q4.2023 NAB
' 3.2023
Q ocB
30,000 - Q2.2023
EIB
20,000 . , ' QL2023 | . . . . . . . . :
Q1 Q2 Q3 Q4 0 40,000 80,000 120,000 160,000 0 10,000 20,000 30,000 40,000
2022  ®2023  m2024 Ty dbng Ty ddng /3'9\
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Trién vong 2025: Loi nhuan duy tri ting trwéng, trién vong tich cwe

v Téc dd tang trwdng tin dung duy tri kha quan:

- Chung t6i dw bdo téc dd tang trwdng tin dung c6 thé dat muc tiéu 15% trong nam 2024 véi ky vong cac ngan hang day manh cho vay c& nhan trong Q4, nhét 1a cac ngan

hang tw nhan nang ddng quy mé trung binh - nhé con nhiéu dw dia tang trwéng tin dung.
- Téc do tang trwdng tin dung dw béo tiép tuc duy tri mirc 14 - 15% trong nadm 2025. Dong lwc ting trwdng tin dung dén tw:
+ Mét bang lai sut thap hé tro tao lwc ddy cho nhu cau vay vén.
+ Tin dung ban 1& tang téc vé&i lwc day tir hoat ddng kinh doanh va nhu cau tiéu dung, trong khi cho vay mua nha ciing c6 dau hiéu hdi phuc kha quan.

+ Tin dung ban buén duy tri 6n dinh nhd hoat dong san xuét, xuat khau tich cwce, thic dy gidi ngan dau tw cong, va thi trwéng bat ddng san tiép da hdi phuc kéo theo tang truéng

tin dung cac phan khuc cho vay doanh nghiép BDS, xay dwng, vat liéu xay diwng.

v NIM tang nhe trong nam 2025 khi chi phi vén dwoc hd tro bdi mat bang Iai suat huy déng duy tri mie thap va ky vong ty gia ha nhiét kéo gidm I4i suét trén thj trwéng 2, trong
khi dw dia gidm tiép |4 suat dau ra khéng con nhiéu. Tiém ndng mé rdng NIM manh mé thudc vé nhém ngan hang tw nhan c6 thé manh vé ban & va CASA, cé chét lwong tai
san tbt, tap khach hang c6 kha nang trd no' héi phuc nhanh chéng.

v Chat lwong tai san toan nganh c6 xu hwéng cai thién ciing véi da phuc hdi cia nén kinh té, cling nhw hiéu qua tir cac chinh sach néi tiép nham hé tro cac khach
hang gap kho khan (do mdi trwéng kinh doanh khéng thuan lei, thién tai...) caa Chinh pha va NHNN. C6 sy phan héa gitra cAc nhém ngan hang:

- Nhoém ngan hang chét lwong tai san tét sé ghi nhan no xau kiém soat & murc vira phai.

- Ap lwc no xau van hién hiru véi mot sd ngan hang co tap khach hang tai co ciu chwa thé phuc hdi trong trwdng hop Thong tw 02 khdng dwoc gia han sau 31/12/2024, va rdi ro
no kéo theo trén CIC d&c biét véi cac doanh nghiép trong linh vwe BDS, nang lwong co lwong trai phiéu sdp dén han Ién. Nhém ngan hang coé ty 1& no tai co ciu cao, ty 1& bao

phl no xau thap c6 thé sé phai di mat vai &p luc trich 1ap tang cao trong Q4.2024 — 2025.
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Trién vong 2025: Pinh gia nganh dang & mirc hap dan

veBs'

Vietcombank Securities

v Chuang toi dw bao LNTT tiép tuc giir da ting trwéng dat mirc khoang 15% trong ca nam 2024, va c6 sw Dw bao LNTT 2025 cac ngan hang niém yét
phan hoa vé trién vong lgi nhuan gitba cac nhdm ngan hang. Loi nhuén tiép tuc cé sy phan hoa trong 400,000 - ® LNTT 2025F +15%
2025 vé&i mire tAng trwdng khodng 15% va trién vong hdi phuc nhanh & nhém ngan hang tw nhan nang déng. 300.000 4 P — N

‘ [ )
2 3 2 e (o))
v Chung t6i danh gia trién vong dau tw cd phiéu nganh ngan hang dang & mdc phi hop thi tredng: $ 200.000 | i 20%
. > 12% | |
- DBinh gia P/B toan nganh hién thap hon khoang 9% so v&i mirc trung binh 5 nam. © 100.000 er i i
! 1 1
% 2 2 i . 1 1 +8%
- Nh6m c6 phiéu c6 thé xem xét dau tw trong dai han 1a cac ngan hang c6 chéat lwong tai san tét va duy 0 . ; | -
T M s i
tri téc doé tang trwéng vwot trdi so véi nganh, bao gbm: ACB, CTG, HDB, MBB, MSB, NAB, OCB, STB, Nhom NH | Nhom NH tw | Nhom NH  Tong cac NH
quoc doanh: nhan nang } con lai niém yét
TCB, VIB. i dong
P/B trung vi lich str ciia cac ngan hang cé thanh khoan - Binh gia cac ngan hang 2024
3.00 - '
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Trién vong 2025: M6t s6 ngan hang duy tri téc dd tang trwwéng cao va c6 mirc dinh gia hap dan

veBs'

Vietcombank Securities

v Tbc do tang trwdng cao cla loi nhuan va VCSH tai mét sé ngan hang gitp hé sé P/B forward duy tri & mdc hip dan.

P/B forward 2025

1.20 -

1.10 -

1.05

1.02 1.02

1.00 -
0.93 0.91
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0.40

1.08 1.08
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25.115
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Tang trwdng yoy
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NGAN HANG TMCP A CHAU - ACB

Dién bién gia

Théng tin c6 phiéu

Bién dong 1 ndm 18.4 - 26.3
GTGD binh quan 52T 8.947.816
Vén hoa (ty dong) 112.336
P/E 6,31x
P/B 1,43x
% NN s& hiru 30%

Dw ph6ng 2025 (ty dong)

Téng thu nhap hoat déng (+f§'$;3
Lgi nhuan treéc thué (+12;12(?/3

TONG QUAN DOANH NGHIEP

ACB la ngan hang TMCP c¢6 hoat dng tap chung chi yéu & mang ban & va SME véi sy da dang trong cac loai hinh dich vu
kinh doanh. Bén canh d6, ngan hang duy tri hiéu qua sinh 1&i cao va chét lwong tai san lanh manh so véi mat bang chung
clia nganh.

Cb6 dong: Cac quy va NDT nwéc ngoai chiém 30%, BLD va ngwdi lién quan ndm gilr 7,3%, con lai la cac cé déng trong
nuwdc khac ndm gilr 62,7%.

KQKD 9T.2024: ACB ghi nhan tdng thu nhap hoat dong dat 24.956 ty déng (+2,41% yoy), trong doé thu nhap lai thuan dat

hon 20.714 ty ddng (+10,95% yoy), thu nhap ngoai lai dat 4.242 ty ddng (-25,55% yoy), chi phi trich 1ap dw phong gidm nhe,
ghi nhan & mac 1.459 ty ddng, LNTT tang nhe 2,1% yoy, dat 15.335 ty dong.

Co cau sé& hiru LNTT cua ACB
6,000
= BLD va ngwoi lién 5,000
quan 4,000
()]
S
= Sather Gate o 3,000
Investments ey
Limited 2,000
= Dragon Financial 1,000
84.12% Holdings Limited ;
Khac Q1 Q2 Q3 Q4

2022 m2023 m2024
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Loi nhuan héi phuc trong nam 2025

ACB

©  Tin dung tiép tuc tang trwéng tich cwe trong nhirng thang cudi ndm 2024 va 2025 véi dong lwc dén tlr sy hdi phuc ré nét clia nhém khach hang ca nhan trong khi

nhu cau tin dung nhém KHDN van gil® mirc tang trwdng kha quan nh& nén kinh té ky vong cé nhirng dién bién thuan loi hon.

©  NIM ky vong dworc cai thién trong thei gian téi nhé: (1)Ty 18 vdn ngan han cho vay trung dai han & méc thdp (tinh dén Q3.2024 ghi nhan & muc 20,7%, thap hon
twong ddi so v&i mirc trdn quy dinh), do dé ngan hang cé nhiéu dw dia dé gia tang nguén huy déng vén ngan han, gitp gidm bot ap lwe Ién chi phi vén; (2) Ap lwc canh
tranh vé 1ai suét cho vay gitra cac ngan hang duwoc gidm bot.

v Hiéu qua sinh 1&i & mirc cao nh kiém soat tét chi phi va chat lwong tai san. Ngan hang duy tri dwoc moét danh muc cho vay véi tép khach hang trung thanh va chét
lwong tét nhé chién lwoc gidi ngan twong ddi than trong, cling véi co ché 1ai sut cho vay canh tranh. Vi vay chidng t6i cho rdng méc du ty 1é ng' x4u cé xu hwéng tang
trong giai doan 2023-2024 nhwng chét lwong tai sédn van dwoc kiém soat mirc tét so véi trung binh nganh va ty 1& no xau sé dwoc cai thién ké tir ndm 2025 khi méi
trwdng kinh doanh thuan loi hon ciing nhw kha nang trd no ctia khach hang c6 thém thdi gian dé cai thién.

Tang trwéng tin dung
- 20%
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1.0% 1.0%
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DU BAO VA KHUYEN NGHI

Dinh gia

MUA*
TP: 30.235 d/cp
+21%

=R

Lich str dinh gia

P/B

DU BAO KQKD

ACB

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 32.747 33.704 38.649
+-yoy (%) 13,7% 2,9% 14,7%
LNTT 20.068 20.811 24.430
+- % 17,26% 3,70% 17,39%
BVPS (dong/cé phiéu) 18.269 18.555 22.709

3.00 30%
2.50 25% ; ”
2.00 20% L . n . R

+ Tang trwdng tin dung: 2024F, 2025F :17,9%; 19,3% * Thu nhap ngoai lai tang trvdng
1.50 15% + Loi suét sinh | cla tai san 2024F, 2025F: 6,76%; thap

7,14%

1.00 10% .

* Chi phi vOon 2024F, 2025F: 3,39%; 3,66%
0.50 5% « Ty lé no xau 2024F, 2025F: 1,38%; 1,22%
0.00 0%

11/2019 11/2020 11/2021 11/2022 11/2023 11/2024
——P/B (l&n) ===ROE /\
*) Duy tri khuyén nghj theo Béo cé anh Ngan hang 09.12.2024 49
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NGAN HANG TMCP CONG THUWONG VIET NAM - CTG

Dién bién gia TONG QUAN DOANH NGHIEP

¢  CTG la mét trong 4 ngan hang qudc doanh, s& hiru quy mé tbng tai san dirng thir 3 toan hé thdng.

© €6 dong: bao gdm 64,5% s& hivu thusc NHNN, cbé déng chién lwgc MUFG Bank s& hiru 19,7%, cac quy va cbé déng nwéc
ngoai chiém 7,2%, con lai la cb déng khéc.

Y KQKD 9T.2024: CTG ghi nhan téng thu nhap hoat déng dat 60.624 ty déng (+16,2% yoy) va loi nhuan trwdc thué dat
19.513 ty déng (+12,1% yoy). Loi nhuan téng trwdng nhé da tang cla thu nhap I4i va tiét giam chi phi hoat déng.

Théng tin ¢ phiéu

Bién déng 1 nam 26,137 Co cAu cb déng LNTT CTG
GTGD binh quan 52T 7.941.648 0,000 -
Vén hoa (ty ddng) 194.930 8,000 -
P/E 8,55x 7,000 - 5 080 6,550
6,000 -
P/B 1,34x = NHNN 2 5,000 4,871
- = MUFG Bank S
% NN s& hiru 26,9% « C8 463 noo > 4,000 -
N , 9 Ngog 3,000 -
Dw phong 2025 (ty dong) = Khac 2000
2 N N 93.960 1,000 -
Tong thu nhép hoat déng (+15,3%) . | | |
QL Q2 Q3 Q4
. R . £ 32.393
2021 2022 2023
Loi nhuan trwéce thué (+15,4%) . .
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Pong lwc tang trwdng tir phan khiac ban lé

CIG

v Tang trwéng tin dung twong dwong mipc trung binh nganh: Ching téi ky vong CTG sé day manh gidi ngan trong quy cudi ndm, dy kién téc do tang trudng tin dung dat
14,3% cho ndm 2024 va 15,4% nam 2025 véi dong luc dén tir sw phuc héi tdt ctia phan khic ban 18.

v NIM ky vong cai thién nhe: Chiing t6i dw bao NIM di ngang trong Q4.2024 va bat dau da phuc héi trong 2025 véi dong lwe dén tir ca chiéu huy ddng va cho vay. Chi phi vén
duy tri mrc thp nho ty 1& CASA cai thién va 1ai suat huy déng duy tri mirc thap, trong khi dw dia gidm tiép I4i suat dau ra khdng con nhiéu. Ty Ié CASA cta CTG dat 22,4%,
mirc cao thi 5 trong nganh va 1a mét trong sé it ngan hang thanh cong trong viéc thu hat nguén CASA 6n dinh t& khach hang ca nhan.

v Chét lwong tai san dwoc kiém soat tét: Chat lwong tai san dwoc ky vong tiép tuc cai thién nhe nén kinh t& Am dan 1én cling véi sy phuc hdi clia cac hoat ddng san xuét
kinh doanh va thi treéng bat ddng san. Thém vao dé, ty 1&é ng nhém 2 va no tai co ciu ctia CTG duy tri 6n dinh & mirc thap gilp gidm bét ap lwc tdng no xau vao cac quy sap

t&i. V&i chat lwong tai sadn & mirc tot va bd dém dw phong Ién, CTG c6 da dw dia dé linh hoat trong viéc trich 1ap dw phong dé& hoan thanh cac muc tiéu kinh doanh dé ra
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Vietcombank Securities

DU BAO VA KHUYEN NGHI CTG

Binh gia DU’ BAO KQKD
(Pon vi: ty dong) 2023 2024F 2025F
MUA* ol Toéng thu nhap hoat déng 70.548 81.482 93.960
]
TP: 42 670 dlcp P/B +/-yoy (0/0) 10,0% 15,5% 15,3%
LNTT 24.990 28.070 32.393
+ 0
17.9% +/- % 19,3% 12,3% 15,4%
BVPS (dong/cé phiéu) 23.279 27.471 32.327
Lich str dinh gia
2.50 25%
1.50 15% + Tang trwdng cho vay khach hang: 2024 14%, + RUi ro no xau
2025 15%
1.00 10% * NIM: 2024 3%, 2025 3% ]
+ Ty lé ng xau va bao pha ng xau: 2024 1,3% va
050 50 152%, 2025 1,2% va 157%
' + Tylé CIR 2024 28,5%, 2025: 28%
0.00 0%

11/2019  11/2020  11/2021  11/2022  11/2023  11/2024
——P/B (l&n) ===ROE
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Vietcombank Securities

NGAN HANG TMCP PHAT TRIEN TP.HCM - HDB

Dién bién gia

17k

Thong tin ¢é phiéu

Bién dong 1 ndm 17.3-28.3
GTGD binh quan 52T 7.336.156
Vén hoa (ty dong) 74.124
P/E 5,66x
P/B 1,38x
% NN s& hiru 16,64%
Dw ph6ng 2025 (ty dong)

Téng thu nhap hoat déng (+382202/:;
Loi nhuan trwdc thué (+22éLgol/o?)’

TONG QUAN DOANH NGHIEP

HDBank hién ndm trong nhém cac ngan hang tam trung ndng déng, véi chién lwgc phat trién tap trung vao cac mang ban 1é
va SME, c6 tbc do tang trwdng tin dung cao nhivng nam gan day.

C6 dong: Cac quy va NPT nuwéc ngoai chiém 16,6%. BLD va ngudi lien quan ndm gitr 14,3%, con lai la cac cb déng trong
nwéc khac ndm gitr 69,1%.

KQKD 9T.2024: HDB ghi nhan tdng thu nhap hoat dong dat 24.580 ty déng (+34,4% yoy), trong d6 thu nhap lai thuan dat
22.654 ty déng (+54% yoy), thu nhap ngoai lai dat 1.926 ty déng (-44,1% yoy), chi phi trich 1ap dw phong tang hon 15% yoy,
ghi nhan & marc 3.490 ty ddng, LNTT ting gan 47% yoy, dat 12.655 ty déng.

Co ciu s& hiru LNTT cta HDB
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Vietcombank Securities

Pa tang trwdng tich cwec trong nam 2025

HDB

©  Trién vong tang trwéng tin dung cao. (1) Mang cho vay nhém néng nghiép — néng thén tiép tuc gia tdng mirc do6 déng gép vao tang trwdng toan ngan hang trong bbi

canh mai trwdng lai suat thap va sw thic day cla cac chinh sach hd tro nén kinh té; (2) Tham gia nhan chuyén giao mét ngan hang yéu kém do dé ky vong nhan dwoc

han murc tin dung té6t hon so véi trung binh nganh; (3) Mang cho vay mua nha ky vong cé mdrc tang trwdng kha quan hon.

¢  NIM tiép tuc dwoc mé réong nho

- Ty lé LDR thap két hop véi tdng trwdng tin dung tich cuwc

- Nhiéu tiém nang dé cai thién chi phi vdn khi: (1) Ty 1& vén ngan han cho vay trung dai han & mdc thap gitp ngan hang c6 nhiéu duv dia dé gia tang nguén huy déng vén

ngan han véi chi phi ré hon; (2) Viéc da dang nguén huy déng vén va day manh tai tro chudi gitip cai thién chi phi vén.

©  Loi nhuan ky vong duy tri mirc tang trwedng kha quan véi déng lwe dén tir: (1) Sy hdi phuc cla thj triedng bat dong san tao déng lwc thiic ddy ting trudng tin dung
va loi nhuan; (2) Sw hdi phuc cta thj trwéng cho vay tiéu dung hé trg loi nhuan cta HD Saison.

Tang trwéng tin dung
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Vietcombank Securities

DU BAO VA KHUYEN NGHI HDB

DPinh gia .
DU BAO KQKD

(Pon vi: ty dong) 2023 2024F 2025F
*
MUA " Toéng thu nhap hoat déng 26.414 33.145 42.624
|
TP: 26.616 d/cp /B +/-yoy (%) 20,2% 25,5% 28,6%
LNTT 13.017 17.127 21.613
+13.9%
+- % 26,8% 31,6% 26,2%
BVPS (dong/cé phiéu) 15.294 18.818 24.193
Lich str dinh gia
3.00 30%
2.50 25%
2.00 20%
« Tang trwdng tin dung: 2024F, 2025F: 24,7%; 25,6% + RUi rono xau
0, s
1.50 15% « Loi suét sinh I0i clia tai san 2024F, 2025F: 9,70%:
1.00 10% 10,44%
« Chi phi vbn 2024F, 2025F: 4,73%:; 5,21%
0, e
0.50 >% . Ty 18 no xAu 2024F, 2025F: 1,64%: 1,56%
0.00 0%

11/2019 11/2020  11/2021 11/2022 11/2023
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Vietcombank Securities

Dién bién gia

Théng tin ¢ phiéu

Bién déng 1 ndm 17,6 — 25,9
GTGD binh quan 52T 16.618.178
Vén hoa (ty ddng) 128.148
P/E 5,95x
P/B 1,16x
% NN s& hiru 23,2%

Dw phéng 2025 (ty dong)

Tong thu nhap hoat dong (+§g£?;3
o 35.808
Loi nhuén trwéce thué (+20,4%)

TONG QUAN DOANH NGHIEP

NGAN HANG TMCP QUAN POl - MBB

vie tai chinh ngan hang. MBB c6 nhirng loi thé dac biét nhér nam trong khdi Quan dbi.

ty déng (+3,6% yoy). Mirc téng trwdng khiém tén do NIM thu hep va ddy manh chi phi trich lap.

Co cau cb dong

29%

= Viettel
u SCIC

= Tdng Cong ty Trwc
thang Viét Nam

= Tdng Cong ty Tan Cang
Sai Gon

= Vietcombank
QuY ngoai

C6 dong khac
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LNTT MBB

7,633

2022 m2023 m2024

Co6 dong: bao gdm 19% s& hiru thudc Viettel, 9% thudc SCIC, 23% nwéc ngoai s& hiru, con lai 1a cd déng khac.

7,308

MBB la ngan hang TMCP quy mé I&n véi mé hinh kinh doanh ndng dong, bao gébm nhiéu céng ty con hoat dong trong linh

KQKD 9T.2024: MBB ghi nhan tbng thu nhap hoat déng dat 38.850 ty déng (+9,3% yoy) va lgi nhuan trwéc thué dat 20.736

]795 l I J
Q1 ' Q2 ' Q3 ' Q4 |
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Vietcombank Securities

Trién vong ting trwdng nhanh trong chu ky héi phuc méi

MBB

v Tin dung tang trwéng trong top cao nhat nganh: Udc tinh MBB c¢6 thé dat téc do ting trwdng tin dung trén 20% trong ca 2024 va 2025 nhd lwc day tir ca tin dung ban
budn va ban 18, trong khi tiép tuc dwoc wu tién tang trwdng tin dung nhanh hon so véi binh quan nganh khoang 1,5 — 2 Ian nhé viéc nhan CGBB ngan hang Oceanbank.

v NIM héi phuc manh mé: NIM ky vong cai thién nhd gia tang ty 1&é CASA (hién dat 36% cao nhat nganh véi co cu can bang tir cd khach hang ca nhan va doanh nghiép)
DPdng thdi MBB c6 co hoi cai thién ty suét sinh 1&i khi cac khach hang quay lai trd no va MBB day manh tang ty trong cho vay ban 18 [én 50% dw no' (hién chiém 43%).

v Thu nhap ttr phi dich vu kha quan: V&i sd lwong khach hang ca nhan tadng nhanh hién dat trén 30 triéu khach hang, hoat dong dich vu ban chéo san pham ciia MBB hbi
phuc tbt trong ndm 2024 va ky vong sé tiép tuc dong gop tich cwec vao thu nhap ngoai Ii.

v  Chat lwong tai san ky vong cai thién: Cudi 2024, ty 1& bao phd no xau dy kién nang 1&n mec trén 100%, ty 1é NPL dwa vé dwdi 2% véi ky vong khach hang bi ha nhém no
theo CIC trong Q3 sé& dwoc chuyén v& nhém ng théng thwong trong Q4.2024. Viéc mét sb khach hang I16n nhw Novaland dwoc ddy manh thdo g& phap Iy sé hd tro chét

lwong tai san cta MBB trong 2025.
Tang trwéng tin dung
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA*
mR|
TP: 30.583 d/Cp P/B
+27.9%
Lich st dinh gia

2.50 30%
2.00 25%

20%
1.50

15%
1.00

10%
0.50 504
0.00 0%

11/2019 11/2020  11/2021  11/2022  11/2023 11/2024
——P/B (lan) =——ROE

DU BAO KQKD

MBB

(Pon vi: ty dong) 2023 2024F 2025F
Toéng thu nhap hoat déng 47.306 53.520 67.639
+/-yoy (%) 3,8% 13,1% 26,4%
LNTT 26.306 29.742 35.808
+- % 15,7% 13,1% 20,4%
BVPS (dong/cé phiéu) 17.786 21.833 26.819

M6t sé gia dinh trong dw béo

+ Tang trwdng cho vay khach hang: 2024 24%,
2025 25%

* NIM: 2024 4,4%, 2025 4,6%

« Ty lé no xau va bao phii ng xau: 2024 1,6% va
102%, 2025 1,5% va 112%

« Tylé CIR 2024, 2025: 30,5%

Mét s6 rui ro

« RUi ro no xau

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025
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vees & NGAN HANG TMCP HANG HAI — MSB

Vietcombank Securities

Dién bién gia

TONG QUAN DOANH NGHIEP

12 @  MSB la ngan hang TMCP quy mé vira véi mé hinh kinh doanh n&ng déng, nd lwc chuyén dbi sb va da dang héa tap khach
hang.
¢  Cé dong: bao gdbm 6% sé& hivu thudc VNPT, 30% thudc s& hivu nwéc ngoai, con lai 1a cd dong khéc.

8k

¢  Két qua kinh doanh 9T.2024: MSB ghi nhan tdng thu nhap hoat déng dat 9.965 ty déng (+4,1%) va lgi nhuan trudc thué dat
4.902 ty dong (-6,2% yoy). Loi nhuan giam do NIM thu hep, thu nhap ngoai 1ai gap khé khan va tang trich 1ap dw phong.

Théng tin c6 phiéu

Bien dong 1 nam 96-13.2 Co céu cb déng LNTT MSB
GTGD binh quan 52T 7.606.730
2,500 -
Vén héa (ty ddng) 29.900 2,160
2,000 -
P/E 5,31x u Tap doan Buu chinh
Vién théng Viét Nam 1,530
P/B 0,85x o 1,500 -
qe)
% NN s& hiru 27,6% = Qug ngoai > oo |
Dw phdng 2025 (ty dong)
500 -
2 A A 16.523 = C6 dong khac
Tong thu nhap hoat dong (+17,2%) N
Q4
. R . £ 8.181
Loi nhuan truwéce thué (+20,2%) 2022 = 2023 m 2024
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Vietcombank Securities

Tiém nidng mé rong tin dung va NIM héi phuc

v

v

Nghin ty ddng

Nhu cau tin dung & mirc tét: Ching t6i ki vong ngan hang c6 thé dat téc dd tang trwdng tin dung 20% cho ndm 2024 va 21% nam 2025.

NIM héi phuc tir 2025: Cac dong lwc mé rong NIM clia MSB bao gdm: (1) Ky vong ty gia ha nhiét sé kéo gidm l&i suét trén thi trweng 2, (2) Ty 16 CASA cai thién, (3) Cho vay
tang trwdng tét, ddc biét 1a tin dung ban 18, (4) Nang cao chéat lwgng danh muc cho vay gidm céc trwong hop thoai lAi.

Chat lwong tai san ky vong cai thién: Hau hét no xau & cac phan khiic déu da dwoc phan anh, ng nhom 2 va ne tai co ciu giam vé mirc thap, cung véi viéc day manh trich
lap dw phong, dw kién ty 1& no x4u nam 2024 clia MSB gidm vé& mirc 2,6% va ty |& bao phi no' x4u dwoc nang Ién 70%. Chang tdi ky vong chét lwong tai san cla MSB sé tiép
tuc cai thién tich cwc trong 2025.

Tang trwéng thu nhap bat thwong tir thu héi ng xau: MSB dang xdc tién qua trinh thu hdi khodn ng xu 1.000 ty déng va ky vong sé& hoan thanh trong thang 12 nhé chirng
tr phap ly tét, cung vai viéc nén kinh té va thj trwéng BDS 4m dan 1én gilp qua trinh x(& ly tai san dé dang hon.

Tang trwéng tin dung NIM Ty 16 no xéu
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA*

mRI
TP: 14.822 dicp P/B
+30%
Lich str dinh gia
2.50
2.00
1.50
1.00
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0.00
12/2020  09/2021  06/2022  03/2023  12/2023

—P/B (lan) =——ROE

09/2024
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DU BAO KQKD

MSB

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 12.289 14.094 16.523
+/-yoy (%) 14,9% 14,7% 17,2%
LNTT 5.830 6.805 8.181
+- % 0,7% 16,7% 20,2%
BVPS (dong/cé phiéu) 15.649 14.132 16.649

M6t sé gia dinh trong dw béo

« Tang trwdng cho vay KH: 2024 20%; 2025: 21%

* NIM: 2024 3,6%; 2025 3,7%

« Ty lé no xau va bao phi ng xau: 2024 2,6% va
70%:; 2025 2,5% va 75%

+ Tylé CIR 2024 37%; 2025 36%

Mét s6 rui ro

« RUi ro no xau
* Ruiro tap trung

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025
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vees & NGAN HANG TMCP SAI GON THUONG TiN — STB

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

_— ©  STB la ngan hang niém yét Ion thé 7 cha Viét Nam vé mat tai san, hoat dong tap trung chd yéu vao mang ban 1& va SME.
STB dang trong giai doan cudi clia qua trinh tai co cdu dudi sy giam sat ciia NHNN, va dwoc ky vong sé budc sang chu ky
hdi phuc manh mé trong nhirng nam téi.

28K
24K ¥  C6 déng: 32,5% cd phan dang dwoc Gy quyén cho NHNN quan ly théng qua VAMC, s& hiru clia khdi ngoai khodng 24,%,
con lai thuéc s& hiru clia cac cb dong khéc.

v KQKD 9T.2024: STB ghi nhan téng thu nhap hoat déng dat 21.267 ty dong (+9,3% yoy) va lgi nhuan trwdc thué dat 8.094 ty

Thong tin cb phié X
g phieu ddng (+18,3% yoy), nhe gidm manh chi phi trich 1p dw phong..

Bién déng 1 nam 26,3 -35,8
GTGD binh quan 52T 14.963.394 Co cau so hiru LNTT STB
VOn hoa (ty dong) 62.400 3,000 - 2 654 2,688 2,752
P/E 7,18x 2,500 -
P/B 1,22x = VAMC 2,000 -
% NN s& hiru 23,5% = Quy ngoai g 1,500 -
] L = Dwong Cong Minh ey '

Dw phdong 2025 (ty dong) Khac 1,000 -

2 R A 37.575 500 -
Tong thu nhap hoat dong (+28,4%)

0 T T T 1
1 2 3 4
. R . £ 15.241 © © ? °

Loi nhuan trudce thué (+32%) 2022 m2023 m2024
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Vietcombank Securities

Tich cwe hoan thanh trich lap tai san ton dong

STB

¢ Thu nhap lai tich ewe: Tin dung ky vong tang trwdng twong dwong trung binh nganh véi 2 phan khic cho vay chinh (ban 1& phuc vu san xuét kinh doanh va doanh nghiép
SME) trén da héi phuc tét. NIM dw kién cai thién nhe dat 3,8% trong ndm 2025.

¢ Ap lwe trich l1ap dw phong & murc thap trong 2025 nho: (1) STB da trich 1ap hau hét cho trai phiéu VAMC; (2) Chat lwong danh muc cho vay 6n dinh v&i cac khoan ng qua
han va ng tai co cdu gidm dan, rii ro tap trung va ne lién déi qua CIC & mirc thap.

v Ky vong tién do xtr ly tai san tén dong ctia STB sé dwoec day nhanh va hoan thanh trong 2025-2026: Ching t6i ky vong STB sé tat toan toan bo trai phiéu VAMC va
hoan thanh xi ly toan bd no' x4u thudc Dé an tai co ciu trong 2 nam tdi. Trong bdi canh thi trworng bat ddong sén dan hdi phuc va nguén vén cap cho cac nha dau tw dy an
dwoc nai 16ng, chiing t6i cho rang STB c6 thé day nhanh qua trinh thu héi tién dau gia va khoadn no lién quan dén KCN Phong Phu sé du diéu kién hoan nhap trich lap vao
nam 2025. Bdng thdi, STB van dang tich cwc lam viéc véi cac bén lién quan dé xi ly 32,5% cb phan ctia STB do VAMC quan ly va chang tdi ky vong viéc chao ban c6 thé

trién

khai thanh cong to cubi 2025.

Tang trwéng tin dung

14.9%

14.0% 13.8%

13.1%

13.1%

0 -

11

2020 2021 2022 2023 2024F 2025F

= Cho vay KH  —@—Tang trwdng ytd

- 16%

14%
12%
10%
8%
6%
4%
2%
0%

NIM
12.0%
10.0% o @,
o o ®-..... Y
8.0% o...... @eenn ®
0 % 4.6%
0.0% 14.5% 4570 4:3% 4.1% o3 99%.3.8% 3.7% 3.8%
4.0% :
2.0%
0.0% —
LRy S, . B - RS S S
“.)(’1/ b:‘ll \‘1, "1:‘1’ 'b(‘l’ b:‘ll N "1,(‘1’ ’b(‘l’
F I F @ F > d &

—&— NIM -:--®--- Ty suét sinh I&i cGa TS sinh |&i

Chi phi vén

7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Ty 1é no xau

6.18%g 8904,5.99%
5-89%3-557 5.68%5 47%5 37%5.35%

2,20%2.28%2.28%2-43%2-47%

1.79%
0.90960.98%1.19%

—e—Ty |é no xau
Ty 1& no x4u bao gbm ngoai bang (VAMC)
—0—Ty |é ng nhom 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI STB

Binh gia DU’ BAO KQKD
(Pon vi: ty dong) 2023 2024F 2025F
MUA* ol Toéng thu nhap hoat déng 26.173 29.257 37.575
[
TP: 42.821 dlcp /B +/-yoy (%) 0,1% 11,8% 28,4%
LNTT 9.595 11.549 15.241
+ 0
23% +/- % 51,4% 20,4% 32,0%
BVPS (déng/cé phiéu) 24.259 29.280 35.747
Lich str dinh gia
2.50 18%
16%
1.50 122/0 + Tang trwdng cho vay KH: 2024 13%; 2025 14% * Rdirotri hoér] trong qua trinh
10% » NIM: 2024 3,7%; 2025 3,8% X0 Iy tai san tdn dong
1.00 8% + Ty lé no x4u va bao phi ng xau: 2024 2,3%, 71%; « RUi ro no xau
6% 2025 2%, 86%
0.50 4% * Tylé CIR: 2024 46%; 2025 43%
204 + Chuwa bao gébm thu nhap c6 thé ghi nhan tir viéc
0.00 0% ban KCN Phong Phu.

11/2019 11/2020  11/2021  11/2022 11/2023 11/2024
——P/B (lan) ==—=ROE

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025 (*) Duy tri khuyén nghj theo B4o cdo nganh Ngan hang 09.12.2024
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vees' ¥ NGAN HANG TMCP KY THUONG VIET NAM — TCB

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

©  V6i thé manh vé cong nghé, vén va lién tuc ddy manh da dang héa, sb6 héa cac san phdm va dich vu tai chinh, ngan hang
17K ngay cang gia tang loi thé canh tranh va ghi nhan téc dé tang trwéng lgi nhuan nhanh chéng véi hiéu qua sinh 16 cao trong
nhirng n&m gan day.

¥  Co6 déng: Cac quy va NDT nwéc ngoai chiém 22,3%, BLD va nguoi lién quan ndm gitr 7,8%, con lai 1a cac c¢d déng trong
nuwdc khac ndm gilr 69,9%.

Théng tin ¢b phiéu ©  KQKD 9T.2024: TCB ghi nhan téng thu nhap hoat déng dat 37.436 ty déng (+28,9% yoy), trong d6 thu nhap I&i thuan dat
26.906 ty déng (+33,9% yoy), thu nhap ngoai lai dat 10.530 ty déng (+17,65% yoy), chi phi trich 1ap dw phong tang gan 74%
Bién dong 1 nam 14.3-24.9 yoy, ghi nhan & mirc 3.964 ty ddng, LNTT ting hon 34% yoy, dat 22.842 ty dong.
GTGD binh quan 52T 10.733.404 Co cAu sé hivu LNTT caa TCB
Vén héda (ty déng) 165.558 9,000 -
8,000 -
P/E 4,49x = MSN 7,000 -
P/B 1,15x ‘ o m6,000 1
n gt:)nva nguoi lién 25,000 -
% NN s& hiru 22,28% o |
- = Mapleleaf 24’000
p - a2 3,000 -
Dw phong 2025 (ty don ’
¥ phong (ty dong) 72.38% Khac 2,000 -
2 . . 60.306 1,000 1
Tong thu nhéap hoat déng (+22,15%) 0 ' '
Q1 Q2 Q3
34.037 2022 = 2023 = 2024

Loi nhuan trwéce thuée (+21,75%)

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025
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Vietcombank Securities

Ky vong hwéng loi tir sw phuc héi cta thj trieérng bat déng san va xay dwng

¢  Tin dung ky vong tiép tuc tang trwéng tich cwe trong nhirng thang cudi nam 2024 va 2025 vé&i dong lwe dén tir sw hoi phuc cia thi trweong bat déong san va
xay dwng ciing nhw nhu cau vay mua nha &.
©  NIM ky vong dworc cai thién nhé CASA tiép tuc duy tri & mirc cao va cac chién lwoc téi wu hoa chi phi phat huy hiéu qua. (1) CASA ciia TCB duoc ky vong tiép
tuc duy tri & mirc cao nhe gia tdng dau tw va ddy manh cac chwong trinh tiép can theo chobi va ty 1& vén ngén han cho vay trung dai han dang cé xu hwéng giam gilp
ngan hang c6 thém dw dia dé gia tdng nguén huy ddng vén ngan han gitp gidm bét ap lwe 1én chi phi von; (2) Chi phi vén dwoc tdi wu hod nhé ngan hang cé co ciu huy
doéng twong déi linh hoat.
¢ Pa dang hda cac nguén thu nhap ngoai lai gitp dem lai tiém nang ting trwwdng loi nhuan kha quan: (1) Thu nhap tr mang phi dich vu dau tw cia TCB ciing ky
vong sé gia tang déng gop trong mang thu nhap tir hoat déng dich vu trong thdi gian t&i nhe lgi thé dan dau mang nay théng qua céng ty con TCBS véi ky vong hoat
dong tw van phat hanh va phan phéi trai phiéu da bat dau c6 nhirng dau hiéu cai thién; (2) M& rong sang linh ve bao hiém phi nhan tho qua viéc thanh l1ap TCGIns.
Tang trwéng tin dung NIM Ty Ié no xau
900 - - 30% 10% 1 3% 1
800 9%
L 2504 -. ceo@eeenen . 205
700 - 8% | .. ® “o..
"-... ...... ®-.....
2600 | - 20% 7% - 2% {36% 1.23% 1.29%
S 500 1 1.07% 1.16% 1.13% =
> L 15% 6% - 5.2% 0.91% '
£ 400 106 4 - 777 0.85%
z % - 4.5%
2 300 A L 10% % A% gy, MO0 a2 AT ey gu
4% - 4.2%
200 A . 1% -
100 - % 3% -
L 0% 2% — 0% . . : : :
0, 0y S u ™ ™ 12 %) > > > ™ i ™
2020 2021 2022 2023 2024F 2025F q/&‘l, q/@')/ I S R g . 0 - i X I . I . & . & X &
db. OE*‘ O'\‘ O‘}o O(-b. &« O‘\o O(}« Of‘bo 0 O— 0 O 0 0 O— O—
mmmm Cho vay khéach hang TPDN —@—Téang trwédng tin dung —e—NIM —e—Ty I& no x4u Ty I& ng nhém 2

---@-- Ty suét sinh 1&i cia TS sinh 16i /\
62
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Dinh gia

MUA*
TP: 30.163 d/cp
+25%

=R
P/B

Lich st dinh gia
3.00

2.50

2.00 —H_L'l_.-f-‘_

1.50
1.00
0.50

0.00

11/2019 11/2020 11/2021 11/2022 11/2023

—P/B (l&n) ===ROE

25%

20%

15%

10%

5%

0%

DU BAO VA KHUYEN NGHI

TCB

DU BAO KQKD

(Pon vi: ty dong) 2023 2024F 2025F
Toéng thu nhap hoat déng 40.061 49.371 60.306
+/-yoy (%) -2,06% 23,24% 22,15%
LNTT 22.888 27.956 34.037
+- % -10,48% 22,14% 21,75%
BVPS (déng/cé phiéu) 36.994 20.581 22.951

M6t sé gia dinh trong dw bao

« Tang trwdng tin dung: 2024F, 2025F: 21,1%; 23,9% * Rui ro tin dung tap trung
« Loi suat sinh I&i cla tai sdn 2024F, 2025F: 7,30%;

7,74%

« Chi phi vén 2024F, 2025F: 3,21%; 3,34%
« Ty lé no xau 2024F, 2025F: 1,29%; 1,18%

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025
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veBs

Vietcombank Securities

NGAN HANG TMCP QUOC TE - VIB

Dién bién gia

Théng tin c6 phiéu

Bién dong 1 ndm 15,0 - 20.4
GTGD binh quan 52T 6.357.869
Vén hoa (ty dong) 56.305
P/E 6,8x
P/B 1,42x
% NN s& hiru 5,09%

Dw ph6ng 2025 (ty dong)

Téng thu nhap hoat déng (+152%$33
11.448

Loi nhuan trwéce thuée (+20,26%)

TONG QUAN DOANH NGHIEP

VIB la ngan hang TMCP cé ty trong ban & thudc top diu nganh véi ty 1& gan 90% danh muc tin dung va lién tuc dan dau thi
phan trong cac mang kinh doanh trong yéu nhw cho vay mua nha, mua & td, thé tin dung....

C6 dong: Cac quy va NDT nwéc ngoai chiém 5,1%, BLD va nguwdi lién quan ndm gitr 24,4%, con lai la cac cd dong trong
nwéc khac ndm gitk 70,5%.

KQKD 9T.2024: VIB ghi nhan téng thu nhap hoat ddng dat 15.294 ty déng (-6,28% yoy), trong dé thu nhap lai thuin dat hon
12.677 ty dong (-8,33% yoy), thu nhap ngoai lai dat 3.249 ty ddng (-1,18% yoy), chi phi trich 1ap dw phong tédng nhe gan 2,5%
yoy, ghi nhan & mrc 3.231 ty ddng khién LNTT gidm gan 21% yoy, dat 6.603 ty dong.

Co ciu s& hiru LNTT VIB
3500

3000

= BLD va ngwoi lién o 2500

quan 1§
= Commonwealth > 2000
Bank of Australia 1500

- = Funderra
66.189 ~ "
.18%

Khéac 500
0

2022 m2023 m2024
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Vietcombank Securities

Ky vong héi phuc tir mirc nén thap

©  Tin dung ky vong tiép tuc tang trwéng tich cwe trong nhirng thang cudi nam 2024 va 2025. Trong dé: (1) Mang cho vay mua nha & sé la dong lwc dan dat tang
trwdng voi sy hd tro tlr mét bang 1ai sut cho vay dwoc ky vong tiép tuc duy tri & mirc thAp va ngudn cung bat ddng san cé sw cai thién; (2) Cac mang kinh doanh khac
duoc ky vong gitr mirc tang trudng kha quan véi loi thé canh tranh & mang thé va mang cho vay mua 6 to.

©  NIM ky vong dworc cai thién trong thei gian té&i nho: (1) Ty 1& cho vay ban 18 & mc cao véi sdn pham chi yéu 1a cho vay mua nha gilp ngan hang cé thé khai thac
cac khoan vay véi lai sut cao hon so vé&i mat bang chung; (2) Ap lwc canh tranh vé 1ai sut cho vay gitra cac ngan hang ky vong dwoc gidm bét; (3) Sw nang dong va
linh hoat trong hoat ddng huy déng vén gitp gidm bét &p lwe phu thudc vao kénh huy dong tién glvi tir khach hang trong bdi canh I suat huy dong co thé tiép tuc xu
hwdng tang trong thoi gian toi.

©  Thu nhap ngoai lai ky vong giir mirc ting trwdng kha quan nh& sw héi phuc cua thi trieéng bao hiém va cac hoat déng thanh toan quéc té va kinh doanh

ngoai té.
Tang trwéng tin dung NIM Ty Ié no’ xau
400 A - 35% 12% - 7% -
350 1 30w 10% & 6% -
"®.......
300 1 - 25% 8% - ha— %
o [ IS @ veeeene o
«g 250 ] 4% - Rl
i " 20% 6o | 5.02% 481%.. 4 500 4.44% .
£ 200 1 7 39T%  3779%  3.73% 3% - 64% 3.63% 3.68% 3.60% 3.66% 38°%
< 150 o ‘N\o\,\_‘_‘ 3.14%
o 150 A 204
b4 | 100 2.35% 2.45%
100 T 2% - 1% -
L 0,
50 ] 5% 0% T T T T T T 1 0% T T T T T T T T
- - - - ‘.1/6{}) q/Q({’b (19({’5 (19‘{/5 q/Qq’b‘ er’b‘ ‘.I,Qq’b‘ {19(1/{1/ q/Q(l/q' q/qub rl/Qq:b {LQq:b (19(]3) (19‘]?‘ (19(1? Qq/b‘
2020 2021 2022 2023 2024F 2025F o 0(_1/ db (}b‘ e dlz db Q‘b Ob‘ O’\ 0‘1, O‘b Ob‘ O'\ Oﬂ, O‘b
TPDN mmmm Cho vay khach hang —@—Tang trwdng tin dung —o—NIM ----®--- Ty suét sinh I&i cta TS sinh 10 Chi phi vén ——Tyl&no YAu TY 1& no Nhom 2
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4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00
11/2019

11/2020

Dinh gia

MUA
=Rl

TP: 23.012 d/cp o/B
+20%
Lich str dinh gia
11/2021  11/2022  11/2023

—P/B (lan) ===ROE

30%

25%

20%

15%

10%

5%

0%
11/2024

DU BAO VA KHUYEN NGHI

DU BAO KQKD

VIB

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 22.160 22.521 26.096
+/-yoy (%) 22,72% 1,63% 15,87%
LNTT 10.704 9.519 11.448
+- % 1,16% -11,07% 20,26%
BVPS (dong/cé phiéu) 14.955 14.227 17.301

M6t sé gia dinh trong dw bao

+ Tang trwdng tin dung: 2024F, 2025F: 16,7%; 18,4%
« Loi suét sinh I&i cla tai sdn 2024F, 2025F: 7,48%:;

7,89%

« Chi phi vén 2024F, 2025F: 3,92%; 4,20%
« Ty lé no xau 2024F, 2025F: 3,74%; 3,45%

M6t s6 rui ro

« RUi ro no xau

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025
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vcBs &/ CTCP CHU'NG KHOAN Ssi (SSI)

Vietcombank Securities

Dién bién gid TONG QUAN DOANH NGHIEP

©  SSI la doanh nghiép dau nganh chirng khoan véi thi phdn méi gi¢i cao nhat trong nhém CTCK truyén thdng & mic
9%. SSI hién tai c6 quy mé vén chl sé& hivu I&n thir 2 trong nganh va quy mé vén hoéa thi trwéng I&n nhat. SSI hwéng
t&i cung cap san pham va dich vu chat lwong va it tham gia vao cudc chién canh tranh phi véi nganh.

25k ¥ KQKD Q3.2024: SSI ghi nhan tang trwdng cham lai khi doanh thu hoat déong dat 2.028 ty déng (+4% yoy), loi nhuan
dat 794 ty déng (+12% yoy). Mang kinh doanh méi gi¢i sut gidm manh trong bdi canh thanh khodn sut gidam manh.

cK Trong khi d6, mang cho vay margin tiép tuc tdng trwdng nhé& margin toan thi trwdng tiép tuc tang va SSI gia tang vén
cho vay. Mang dau tw 6n dinh bén virng nhd danh muc tap trung vao trai phiéu va CCTG.

Théng tin ¢6 phiéu

- KQKD qua cac ndm cta SSI (Ty dong) Co cau doanh thu hoat déng cua SSI
Bién dong 1 nam 23.100 - 30.600
N A 1,200.00
SZTTGD binh quan 16.289 914 8,000 80%
7,000 70% 1,000.00
()]
P/E 12.37x o 5,000 50% S
c s 600.00
P/B 151x © 4000 40% >
> 400.00
3,000 30%
% NN s& hiru 36,39%
2,000 20% 200.00 |
Dw phong KQKD 2025 (ty dong) 1,000 10% 0.00
0 0 ‘b 'b >
A A OAROATROASIE AR L Ly LR LG fv fv ‘L
Tong thu nhap 9.132 0 0% '\\(]9 \,19 \,]9 bp/Q '\\(19 \(19 \,]9 &,19 \\,19 Q 0 q,
] 2019 2020 2021 2022 2023 9M/2023 9M/2024 g
Loi nhuan sau thué 3.524
mmm DOANH THU HOAT DPONG = | 'l NHUAN KE TOAN SAU THUE ====GPM mFVTPL ®mChovay margin ®M0i giGi

)
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Vietcombank Securities

LUAN DIEM PAU TU Doanh thu Méi giéi va Thanh khoan binh quan

1,000 40,000
v Thi phan méi gi&i ky vong cai thién trong twong lai. Cho vay margin khéi sac. 800 35,000
«  Chung toi ky vong thi phan ctia SSI c6 thé cai thién nhd cac chwong trinh wu dai phi margin lién tuc dwoc trién khai _ 30000 &
4 2 . N A , Ar 1 . . X =2} 3
trong ndm. Nho vao lwgng vén bd sung phat hanh thém trong Q3.2024, ching toi ky vong dw ng margin tiép tuc 5 600 ;g’ggg °
duwoc gia tang trong Q4.2024 va giGp thi phan cia SSI cai thién thém cudi ndm va nadm sau. S6 dw HTTC cua SSI .E, 400 15000 &
c6 thé tdng 30% so v&i binh quan nadm 2024. Cung véi d6, viéc 18i suat duy tri & mae thip sé hd tro cho NIM cho 10000 2
vay margin tiép tuc duy tri on dinh. 200 I 5,000
v Ky vong hwéng lei tir ndng hang thi trieng nam 2025 0 0
o A . A D0/ fmAn i 4 s X . A . IR NN N R N AN N R I RNV
* Vi thi phan giao dich NDTNN khpang trén 20% toan thi trwdng, SSI sé la CICK hwong loi I&n trong cadu chuyén 5983359335398 335398
nang hang thi trwdng khi lwgng tién I&n clia cac quy ETF va quy cha dong db vao thi trwdng Viét Nam. Chung toi
3 oA " . ‘X s s 1a A s o . ) £ .. . DT MOi gidi Thanh khoan BQ/phién
cho rang v&i cau chuyén non-prefunding dwoc trien khai thi SSI sé la cong ty c6 kha nang dap wng tot nhat khi co
quy md vén I&n nhét nganh.
v Danh muc tw doanh an toan, 6n dinh L3i vay va l3i margin
« Danh muyc ty doanh ciia SSI chd yéu nam gitr khodng trén 39 nghin ty CCTG va trai phiéu chat lwgng cla nhdm 1499 8%
ngan hang Big 4. Diéu nay dem lai cho SSI lgi nhuan &n dinh trong bat cir béi canh nao. Ngoai ra, tai san dau tw 12.0% 7%
chét lwgng nay con dung dé lam tai sdn dam bao cho cac khodn vay ngén han gitp bd sung ngudn vén, didu nay . %
giGip SSI tang manh duoc duw no' cho vay margin trong trong lai ma khong can phai ting vén pha lodng s& htu cd 9% 59
déng nhiéu. 8.0% I A%
Danh gia doanh nghiép Ty trong danh muc FVTPL cta SSI 6.0% 29,
QL\%ITO SSi 57% - chirng 4.0% 29%
. h) t-}\ > .
10 === TB nganh enrtien gi 2.0% I I I I I I I I 1%
7% - cO phiéu o o
Binh gia Tang \ (VPB, HPG, STB) 0.0% 0%
P/B trudn , ISR AR A L LR AR I I SN G Lo
\ ? ~e 36%- tri phiéu TP S I T S P TG S G S s
Chét \\,, mmm NIM (RHS) ——L&i HTTC Lai vay
lwong tai ROE /\
- Nguén: HLD, VCBS 68
quon: , Bac
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Vietcombank Securities

DU BAO KQKD

PINH GIA Pinh gia ‘
(Born vi: ty dong) 2023 2024F 2025F
Doanh thu
6.476 8.320 9.132
MUA +/- yoy (%) 20% 28% 10%
mP/E RI h hué
Loi nhuan sau thue
TP: 32.000 d/Cp : : 2.295 3.110 3.524
+/- yoy (%) 35,2% 35,5% 13,3%
21.4% — ’ ' ’
EPS (VND/co phieu
( phicu) 1.531 1.585 1.796
P/E nganh
Tuang quan P/B va ROE Lich st dinh gia SSI
35 ) ) 25.00 -
35.00 4.00
3 30.00 3.50 20.00 |
3.00
25 25.00 o
20.00 : T I —
5 ) 200 15.00
5.00 150
15 VND 10.00 1.00 10.00 -
5.00 0.50
1 °
®oTGhp * VI 0.00 0.00 5.00 -
05 ® @sHes * PSI e WSS VODVOVDDDNOO0OOO AAAANNNNNNN O T I X
: S00008000888888888888888888
NN AN AN ANNANANANANANANANANANANANANAN N ANANNNANANN
A TN T I NN T INNT I AN T INRNTTIADNT I D 0.00 - ' ' ' ' '
0 eZ2eZe To 2 2o Xo e Ao 2o de Xo 2o ZeXo e Ao 2o Xo 2o Ze X Le Ao o Ze] ss| HCM VCl VDS VND MBS
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VCBS' &/ CTCP CHIPNG KHOAN THANH PHO HO CHi MINH (HCM)

Vietcombank Securities

Dién bién gid TONG QUAN DOANH NGHIEP

¥ HCM la doanh nghiép dau nganh ching khoan tap trung vao tép khach hang ban budn, dan dau véi tép khach hang té
chirc. HCM c6 dw no cho vay tang trwéng than tbc trong nam 2024 nhé vao viéc tang vén manh mé va dang trong qué
trinh tang trwéng lai thi phan.

¢ KQKD Q3.2024: HCM ghi nhéan tiép tuc tang trwdng manh trong bdi canh nganh cham lai, doanh thu hoat dong dat
20k 1.138 ty ddng (+38% yoy), loi nhuan dat 222 ty déng (+4% yoy). Mang kinh doanh méi gi&i sut gidm doanh thu theo
bbi cdnh nganh chung khé khan do thanh khodn thap, tuy nhién dw ng’ margin tdng manh mé sau khi ting vén manh
trong Q1 va Q2.2024 giup doanh thu cho vay duy tri tang truwdng.

Thong tin cé phiéu

: KQKD qua cac nam ctia HCM (Ty déng) Co cau doanh thu hoat déng cia HCM
Bién dong 1 nam 20.400 - 31.200
Tk aUA 5,000 50%
SZTTGD binh quan 8.274.916 i 2,000.00
4,500 45% 1 .500.00

Vén héa (ty ddng) 21.167 4,000 40%  1,600.00
3,500 35%  1,400.00

3,000 30%  1,200.00

P/B 2% 2,500 25%  1,000.00
2,000 20% 800.00

% NN s& hiru 44,92%
1,500 15% 600.00
Dw phéng KQKD 2025 (ty dong) 1,000 0%  400.00
R 0 200.00
Téng thu nhap 4.023 50 5% Joo

0 0%
Loi nhuan sau thué 1.522 2019 2020 2021 2022 2023 9M/2023 9M/2024 2019 2020 2021 2022 2023 9M/2023 9M/2024
mmmm DOANH THU HOAT DONG s | Ol NHUAN KE TOAN SAU THUE ==—GPM mFVTPL =Chovay mMoi gioi /\

P/E 17x

BN

o

A z 70
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vcBs &/ TRIEN VONG DOANH NGHIEP HCM

Vietcombank Securities

S6 du cho vay HCM va thanh khoan BQ VN-Index

LUAN DIEM PAU TV 40,000

< < . 35,000
v Margin tiep tuc |a dong lwc dan dat tang trwéng 20,000
+ Thi phan clia HCM ting trwéng manh sau khi HCM ting vén trong Q1 va Q2.2024. Nh¢& vao lwong vén tdng manh, 25'000
HCM nhanh chéng chiém linh thi phan tr& lai va ddy manh doanh thu cho vay trong bdi cdnh ca nganh gap khé 20'000
khan do thanh khoan thdp. HCM ciing vira thanh cong théng qua phwong an phat hanh cb phiéu cho cb déng hién ’
hru gilp tang 3.600 ty ddng vén didu 18 gidp thic day cho vay margin. Day sé tiép tuc 1a dong luc lon ctia HCM 12000
trong viéc lay lai thi phan va duy tri da ting trwédng manh trong bdi canh thij trwéng khéi sac. 10,000
N 5 TN . . o 5,000
v Ky vong hwéng loi tir nang hang thi trweé’ng nam 2025 0 I I I I I
+ Véi thi phan giao dich NDTNN khoang 22% toan thj tredng, HCM sé la CTCK hwéng loi I&n trong cau chuyén nan
1'tnl phan gi IC oang 0 | rro’ng Se wong Q1 n g U Chuyeg g ’}:\ r{/\ q;\b?:\'\r{)/ q/q/ r{)/b"ﬂ/\’]’,’) r{/’) ’{,bb:}’,’)'\’l,b‘ '],b‘ ’},b‘

hang thi trwng khi lwong tién 16n ctia cac quy ETF va quy cha dong dd vao thi trwéng Viet Nam. Ching tdi cho oo\ e e Al Sile e A e sl e Xie Ao dNe 2o o AN o 2
rang véi cau chuyén non-prefunding dwoc trién khai thi SSI sé& & cong ty cé kha nang dap tng tét nhat khi c6 quy

m6 vbn nam trong top cac CTCK I&n va dang tdng vén hon niva d& dap rng cho cau chuyén nay. B Cho vay (Ty dong) Thanh khoan BQ/phién (Ty dong)

v  Chién lwoc tw doanh tap trung vao tao lap thj trwong
« Danh muc cb phiéu clia HCM tap trung vao bluechips, dwgc phan bdé vao nhém dau tw va nhém dadm bao cho

ching quyén. HCM da tang manh ty trong vao trai phiéu niém yét ctia ngan hang Big4 |1&én khodng 6.200 ty, nhirng Lai vay va lai HTTC

tai san nay vira dem lai loi suat 6n dinh, vira c6 thé |a tai sdn dam bao chét lwong gilp HCM tdng manh no vay  16% 7%
huc vu cho nguén vén cho vay margin. . . 14% 9
PhUC g _ y g Bién dong s6 du danh muc va Igi nhuan tu doanh 00 6%

Panh gia doanh nghiép 12% 5%
6,000 250 10%
A HCM 0 A%
QUX mo 5,000 200 g b
von
o 4000 o 6% 39
i 3,000 29
===1TB > 100 4% °
. ., . nganh 2,000 .
Dinh gia Tang 1000 50 2% 1%
P/B trwdng l 0 0 0% 0%
. \
Chat . _\v - . | Gi nhuén C8 phiéu dau tu C6 phiéu bao dam . .
lwong tai ROE o mm NIM - ——L3&i HTTC Lai vay /\
ﬁfm Trai phiéu ETF 71
Nguén: HLD, VCBS Back

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025



veBs'

Vietcombank Securities

DU BAO VA KHUYEN NGHI

DINH GIA

MUA

mP/E
TP: 35.000 d/cp
19.7%
Tudng quan P/B va ROE
25 25.00
3 20.00
25 15.00
2 10.00
15 5.00
1 0.00
0.5
00.00% 0.00% 500.00% 1000.00% 1500.00% 2000.00% 2500.00% 3000.00% 3500.00%
-0.5

DU BAO KQKD

HCM

(Born vi: ty dong) 2023 2024F 2025F
Doanh thu 2.254 3.374 4.023
" +/- yoy (%) -21% 50% 19%
Lo nhugn sau thue 674 1.089 1.522
+/- yoy (%) -21% 61% 40%
R « K
EPS (VND/c6 phiéu) 1.472 1.444 2.018
Lich str dinh gia caa HCM P/E nganh
4.00 25.00 ~
3.50
3.00 20.00 -
2.50
2.00 15.00 === [ T mm——— — — — — — — —
1.50
1.00 10.00 A
0.50
0.00
VWDVDOVDODDDDOOOOAAdAANNNNDMNON S I < 5.00 A
SEEESREE8S8SSSS8ESSS8E8RREE
TN NPT T NN T AINSN T TN T TN T INST TN D
[egdedeodododeodododoJododododododododododododododo oo ded 0.00
PIE PIB SSI HCM VCI VDS VND MBS
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NGANH XAY DUNG VA BbS

VCG —21.780 (+26.3%) PHR — 67.960 (+28.8%) KDH — 39.200 (+9.0%)
HHV — 14.950 (+36.5%) KBC —32.710 (+18.5%) NLG — 45.900 (+28.6%)

. HDG — 33.610 (+12.0%)
, AGG — 20.020 (+24.8%)

PDR — 25.012 (+23.8%)

Y DPG — 66.317 (+39.0%)
HDC —32.075 (+26.8%)




veBs &/ Xay dwng: Ngudn viéc cai thién tich cwe nhé sw phuc hdi tir thi trwong BDS

Vietcombank Securities

o eea A: A A L Ad an . e A Lwong giao dich BPS thanh cong
v Tin hiéu phuc hoi ve nhu cau bat déong san dan tré’ nén rd rang 400,000

Thi trwdng BDS dan thé hién xu huwéng hdi phuc tich cuwc cing véi sy tdng manh cla lwong giao dich & tim
kiém BDS. Dy kién nhu ciu bat ddng san sé gilr virng xu hwéng tang trong nadm téi, trong do tap trung chd yéu
tai cac dw an dap wng nhu cau & thwe nhd: (1) Sw chuyén dich lao déng vé khu vuc thanh phé Ién va dia 200,000
phwong cong nghiép tao ra nhu cau nha & gay gat, (2) Khung phap Iy rd rang lam ting tinh minh bach cta thi 150,000
trwdng, hd tro tam Iy ngwdi mua nha.

250,000

100,000
v Ky vong ngudn cung so cap phan khic nha & cai thién, hé tro tich cwe cho khdi lwong cong viéc 50,000
cta doanh nghiép xay dwng dan dung trong nam 2025: '19();\ q,@:\ ‘19(9, f@r{} (9{19, (]9(1;1« fﬁ’(ib m@:b %Q(ib (L@;b (19,-1} '19(1'& '19(’}
« Chinh phi da c6 nhitng dong thai twong dbéi quyét liét trong viéc day nhanh qua trinh phé duyét
phap ly cac du an (bao gébm viéc ap dung s&m cac B Luat méi va trién khai nghi quyét Thi diém Ngudn cung cin hé tai Ha Néi va TP.HCM
thwe hién dw 4n nha & thwong mai théng qua thdéa thuan vé nhan quyén st dung dat tir 1/4/2025), 20000
ky vong hé tro tich cwc hoat ddng phat trién dw an va ngudn cung nha & méi.
- Céc khu vuc viing ven db thi 1én (Ha Nai & TP.HCM) con nhidu dw dia phat trién cac KDT tich hop 15,000
quy mo I&n xét dén: (1) Nhu cau an cuw bt thiét ctia ngwoi dan, trong khi quy dat trung tam han ché
N iz S SN A . ~ \ a A a . 2 ) 10,000
va gia thanh bj day Ién cao (2) Ha tang giao thong hoan thién khién viéc di chuyén dén khu vuc
trung tam dé dang hon. I
HInmI
mm) Trong bdi cdnh sw phuc hdi van con cham va phan hda gitra cac khu vwe, ching toi danh gia nhivng 0 NN N N ,L (L B 0 B b b
‘a A > ~ X o . A~ N < p N s aa > P Q"l/ Qq/ Q"l/ Qq/ Q (1/0(1/ (1/ q/QQ/ QQ/ QQ/
doanh nghiép xay dwng s& hiru ho so nang Iwc manh, vi thé virng vang san co, cung v&i do phu séng §%&%§%§%§ qjv r,_, ‘x \ o? ol‘\ ,glzdb\%

réng sé co loi thé canh tranh dang ké.
mHa N6i = TP.HCM
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VCBS{O Xay dwng: Dw bao giai ngan dau tw cong tdng manh trong nam 2025

Vietcombank Securities

v Liy ké giai ngan vén diu tw cong 11T/2024 dat 410.953 ty ddng, hoan thanh 55% Tinh hinh giadi ngan vén dau tw céng 2023-2024
ké hoach. Tinh hinh gidi ngan trong ndm 2024 cham hon ky vong do: (1) Vwéng 160,000 (Bv: Ty dong)
mac trong cong tac dén bu GPMB, (2) Gia nguyén vat liéu xay dwng chuwa duoc
cong bd day du, kip thoi hodc chwa dong bo véi gia thi trudng, gay kho khan trong 120,000

cong tac diéu chinh gia cac hop déng xay |&p.
. e v 80,000 ——2023
v Tuy nhién, VCBS danh gia tien dé giai ngan sé cai thién tich cwc hon trong nam

2025 nho: 40,000

— 2024

+ Viéc xay dwng bang gia dat méi cho tirng dia phwong gilp gia dén bu duwoc
diéu chinh sat hon voi gia thi tredng, déy nhanh qua trinh GPMB. TT T2 T3 T4 T5 T6 T7 T8 T9 TIi0 Ti1l T12

+ Ky vong hoat déng dau tw coéng sé 1a déng lwc chinh thic day tang trwdng
GDP trong bdi cdnh muc tiéu tang truéng dwoc Qudc hdi dé ra cho ndm Céc du an diu tw cong trong diém giai doan 2025 - 2030
2025 |a twong dbi cao (6,5% - 7%).

+ Ap lwc hoan thanh chi tiéu cao hon khi nam 2025 14 nam cubi trong ké

Mién Bac
hoach trung han 2021 — 2025. Puong Vanh dai 4 Ha Néi
Cao tbc Ninh Binh — Hai Phong
v Dw an thanh phan cao téc Bac — Nam day nhanh tién d6 thi cong Cao tée Bic — Nam GB2

12 dy &n thanh phan (dw kién

9T/2024, tbng san lwong thi cdng cta 12 dy an cao téc da dat 45.071 ty dbng, twong Mién Nam | hoan thanh trong 2025)
dwong 46% tdbng mirc dau tw. V&I k& hoach phan diu thdng xe toan tuyén vao nam 2§fﬂgyvfgggd?L§nLP'HCM

2025, khodng hon 50% khéi lwgng cong viéc con lai ky vong sé dwoc day nhanh hoan Bién Hoa — Viing Tau

thién trong ndm sau do: (1) Nhirng kho khan veé vat liéu dap co ban duwoc thdo g&, (2) Bén Lt — Long Thanh

TP.HCM — Chon Thanh
TP.HCM—-MocBai A
Dau Giay — Phan Thiét — Vinh Hao’ }EA-

Pa sb dw &n da di vao giai doan thi cdng hang muc chinh.

lp‘
D
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VCBS"O Xay dwng: Mat bang bién i nhuan ky vong xu hwéng cai thién

Vietcombank Securities

Chinh phu tich cwe dwa ra bién phap g& kho, gitp mat bang bién Igi nhuan cai thién

v Mat bang gia nguyén vat liéu xay dwng quan trong nhw thép, xi mang, cét... 6n dinh trong giai
doan du lau dé don gia hop ddng diéu chinh theo chi phi xay dwng cia nha thau.

v Vwéng mac vé truot gia va thidu hut nguyén vat liéu (NVL) co ban da dwoc thao g& thdng qua:

+ Nghi quyét s6 106 cho phép cac nha thau khong phai thwe hién thi tuc cap Gidy phép
khai thac khoang san lam vat liéu xay dwng. Diéu nay gitp doanh nghiép chuan hoa
dwoc gia va khéi lwong nguyén vat liéu.

« Diéu chuyén linh hoat nguyén vat liéu gitra cac dw &n, dién hinh nhw viéc van chuyén cét
xay dung kip thdi tv dw &n Can Tho - S6c¢ Trang cho dw &n Can Tho - Ca Mau.

+ Viéc diéu chinh don gia da bam sat thuec té dwa trén viéc tang tan suét diéu chinh (twr 1
lan/ n&m sang 1 lan/ thang) va tang mirc do dinh gia chi tiét theo tyng hang muc.

Tuy nhién, sé c6 sw phan hoa vé bién Igi nhuan giira cac nha thau:

v Khéi lwong cong viéc da cé dau hiéu cai thien nhung tdc dd con cham, vi vay canh tranh gitra
cac doanh nghiép con twong dbi gay gat, kéo mat bang gia dau thau neo tai mac thap.

v V&i nhom xay dwng ha tang: Cac doanh nghiép thi cong ham, cau sé co loi thé do qué trinh
quyét toan thuwéng don gidn hon vi hau hét nguyén vat liéu va hang muc chi phi quan trong da
c6 don gia rd rang, chuan muec.

v V&i nhom xay dwng dan dung: Cac doanh nghiép ky hop déng tron géi c6 xac dinh lai khéi
lwong hodc hop déng theo don gia c6 thé gidm anh hwdng clia gia VLXD Ién doanh thu. Bén
canh d6, viéc s& hiru vij thé tét trén thj trwong cling tdng kha ndng dam phan gia véi nha cung
cap NVL.

Gia nguyén vat liéu xay dwng tai Ha Noi
(Bv: VND/ kg)

300,000 20,000

200,000

J\/‘\ 15,000

10,000

100,000

e 5,000
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Bién Ii nhuan gdp cac nha thau xay dwng
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VCBS a Xay dwng: Pam bao hiéu qua dong tién la yéu to then chot

Vietcombank Securities

v Nhoém xay dwng dan dung: Giam ap lwc trich 1ap dw phong phai thu

Ky vong dong tién tlr cac chi dau tw BDS trong giai doan 2025-2027 dwoc cai thién tich cwc nho:
(1) Ty lé hép thu duy tri cao, (2) P4y nhanh qué trinh m& ban cac dw an madi va thu vé dong tién.
Diéu nay gidm thiéu dang ké ap luc trich 1ap dw phong khodn phai thu cho cac doanh nghiép xay
dwng dan dung, tham chi ghi nhan hoan nhap néu cha dau tw vuot qua giai doan kho khan.

v Nhém xay dwng ha tang: giai doan then chét can can déi dong tién

Giai doan nam 2025-2026, viéc kiém soat dong tién, hiéu qua dy an dbi véi cac doanh nghiép ha
tang can than trong hon do:

+ Viéc thanh toan dwa theo tién dd cong trinh trén co s& két qua nghiém thu khéi lwong da
hoan thanh. Do dé, nhirtng doanh nghiép (1) Cham tién d6 thi cong hodc gap kho khan
trong quyét toan, nghiém thu, (2) Chi phi thwc té qua xa so v&i dinh mirc, sé gdp nhiéu
bat |gi.

+ Ngudn vén tam (rng vé co ban dwoc sir dung hét, va ngudn tai chinh clia cac nha thau
phu bat dau thiéu hut va can bu dép b&i nha thau chinh.

=) Ching tdi danh gia cao cac doanh nghiép:
« S& hiru ndng luwc tai chinh bén virng, khdng bi thAm hut dong tién nhiéu trong hoat
dong thi céng va phai phu thuéc vao no vay.
+ CO kha nang tw cht dwg'c mdt phan ngudn nguyén vat liéu
« C6 hiéu qua kinh té cao trén tirng goi thau.

« Dam bao tét vé tién dd cong trinh va hiéu qua dong tién.

Hé sé vong quay khoan phai thu doanh nghiép xay
dwng dan dung (Pv: lan)

5.00
4.00
3.00
2.00
1.00
0.00
SR SR S S S S A A AR R L LR LR RS R ) o) o
I NI N R A I N U G A N AU
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feSie Vo Safe el i Ul Gl e alfe Sl Ualfe Silf ¢ aife Sife Uafe e il e i Uaf e i il i e U
——HBC CTD ====PHC ====HTN
Gia tri ngw®i mua tra tién trwéc
(Pv: Ty dong)
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VCBSO TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (HOSE: VCG)

Vietcombank Securities

Dién bién gia

Thong tin cé phiéu

Bién déng 1 nam 16.400 — 23.102
e
Vén héa (ty dong) 10.535
P/E 12,77
P/B 0,99
% NN sé htru 9,07

Dy phéng KQKD 2024 (ty dong)

Doanh thu 13.104

Loi nhuan thuan 737

TONG QUAN DOANH NGHIEP

v

Hoat déng kinh doanh: VCG la mét trong nhitng doanh nghiép 1au doi va cé quy mé Ién trong linh vwe xay 1ap va
cung cap vat liéu xay dwng. Ngoai ra, VCG s& hiru danh muc ha tAng cac nha may dién, nwéc va cho thué van phong,
san thwong mai. Sau khi hoan tat thoai vén nha nwéc, VCG tich cwe ddy manh phét trién mang dau tw bat déng san
v&i dy &n trong diém Céat Ba Amatia (Hai Phong) va sép téi 1a KCN Déng Anh.

KQKD Q3.2024:

10,000 ~

8,000 H

6,000 -

4,000 -

2,000 -

O ]

Doanh thu thuan dat 2.675 ty dong (+12% yoy), chi yéu dén tlr hoat dong xay lap nh& lwong backlog tang
trwdng tich cwe trong 3 nam tré lai day, dén to cac dw an Ién nhw: San bay Long Thanh; San bay Phi Bai; San
bay Cam Ranh; C4u Vinh Tuy giai doan 2.

Loi nhuan thuan Q3.2024 dat 80 ty déng (-23% yoy). Bién lgi nhuan thuan dat 3%, gidm so v&i cing ky nam
ngoai (4%) do cung ky nam ngoai VCG ghi nhan khoan hoan nhap chi phi dw phong phai thu khoang 290 ty.

KQKD he¢p nhat cuia VCG (dv: Ty déng) Co chu cb déng cia VCG

8,915

8,139

= Pacific Holdings

= Vietnam Enterprise
Investments Limited

)
58% Khac

A\

9T.2023 9T.2024 2%

mDoanhthu ®LN gop #LN thuan

)
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VCBS O TRIEN VONG DOANH NGHIEP VCG

Vietcombank Securities

Doanh thu va Igi nhuan gép mang xay lap (Bv: Ty dong)

LUAN DIEM PAU TV 12,000 -

©  Gia tri backlog tdng manh danh dau mang xay lap bt téc tré lai 10,000 -

X R s . . s 8,000
Cac duv an ha tang trong diém (03 dy an thanh phan cao tdc Bac — Nam giai doan 2, cac goi thau
cla san bay Long Thanh) gitp ddm bao ngudn thu cho doanh nghiép trong giai doan 2024 - 2026. 6,000 -
4,000 -
B ) . 2,000 -
¢ Chuoi gia tri hoan thién tang kha nang toi wu loi nhuan trén tirng goi thau

0 -
2019 2020 2021 2022 2023 2024F 2025F

« Nho s& hivu mang san xuat va kinh doanh vat liéu xay dwng, VCG tw chi mét phan nguén -7
VLXD, gitip gidm rai ro thiéu hut NVL va mé rong bién loi nhuan. = Doanhthu % Lot nhugn gop

- Nhan rong mé hinh chudi gia tri ddy dd trén mot tuyén ha tang giao thong (d4 tirng kha thanh Céc dw an BBS cua VCG trong giai doan 2024 - 2028

cong tai dw an cao téc Van Bén — Méng Cai), gilip doanh nghiép sé& hiru nang luc vwot troi Dw an Vi tri ?}ién tich
trong khai thac dong tién va téi wu loi ich kinh té trén cac géi thau xay dwng. (ha)

BAT DONG SAN DAN CU & THUONG MAI

. i KDC, KBT Hai Yén Quaéng Ninh 34,9
© TiA . . R £y ma X
Tiem nang lon trong mang Bat dong san KDC db thi dai 16 Hoa Binh Quang Ninh 48,8
» Hiéu qua kinh doanh cai thién & dw an Dai 16 Hoa Binh & KDC Hai Yén (TP.Méng Cai) nho: Khu TMDV Kim Van — Kim L Ha Noi 1,2
(1) Cac dy an ha tang trén dia ban, (2) Dy an Golden Avenue Mong Cai d& thiét 1ap mat bang TTTM Cho Mo Ha Noi 15
gia mai cho khu virc. Cat Ba Amatina Hai Phong 1723
« VCG dang ddy manh mang BDS KCN v&i 2 dy an (1) CCN Son Déng (ty 1& dang ky thué dat BAT DONG SAN KHU CONG NGHIEP
100%, dU’ klén trién khai trong Q4/2024), (2) KCN Déng Anh (dU’ klén khoi Cf)ng vao KCN CNC 2 Hoa Lac Ha Noi 270,8
Q1/2025). Cac dw an da dwoc phé duyét va dw bado dem vé dong tién tich cuwc trong giai Cum Cong nghiép Son Bong Ha NoT o E
dogn 2025 — 2026. KCN Déng Anh Ha Noi 300,0
4 79 A\
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DU BAO VA KHUYEN NGHI

veBs

Vietcombank Securities

VCG

MUA
21.782 VND
+26.3%
mSOTP mP/B
P/B
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DU BAO KQKD

(Bon vi: ty dong) 2023 2024F 2025F
Doanh thu 12.710 13.104 13.830
+/- yoy (%) 47,3% 3,1% 5,5%
Loi nhuan thuan 404 737 866
+- yoy (%) -54,5% 82,7% 17,4%
EPS (VND/cé phiéu) 755 1.380 1.620

M6t s rai ro

Mét s6 gia dinh trong dw béo

« Tién d6 gidi ngan vén dau tw

« Bién LN gép mang xay lap hdi v
céng cham hon dw kien.

phuc dan vé& mirc trung binh trong

giai doan 2025 — 2026. « Thi trwong bat ddng san nghi
dwdng am dam gay tri hoan dong
tien tr dw an Cat Ba Amatina.

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025




VCBS’Q CTCP PAU TU HA TANG GIAO THONG DEO CA (HOSE: HHV)

Vietcombank Securities

Dién bién gia

Théng tin c¢6 phiéu

Bién dong 1 ndm 10.000 — 15.410
Vén héa (ty ddng) 4.884
P/E 13,56
P/B 0,75
% NN sé htru 0%

Dw phéng KQKD 2024 (ty dong)

Doanh thu 3.149

Loi nhuan thuan 424

TONG QUAN DOANH NGHIEP

v

Hoat déng kinh doanh: HHV 1a thanh vién quan trong thudc hé théng Tap doan Béo Ca - mét trong nhitng doanh
nghiép hang dau trong linh vc dau tw thi cdng cac dw an ha tang giao thdng. Hién tai, HHV hoat déng trén mét sb linh
vue chinh: (1) Dau tw, khai thac dw an BOT, (2) Duy tu, bdo dwéng va quan ly van hanh ha tang giao théng, (3) Xay lap
cong trinh giao théng.

KQKD Q3.2024:
« Doanh thu thuan dat 795 ty déng (+18% yoy). Mic tang trwédng tich cwec dén tlr hoat déng thu phi BOT do luu
lwgng xe cai thién va ap dung gia vé méi cao hon 18% tai cac tram hién hiru.

« Loi nhuan thuan dat 104 ty déng (+4% yoy). Bién loi nhuan rong gidm so véi cung ky do phan I&6n doanh thu dén
tr dw &n Quang Ngai — Hoai Nhon, véi hinh thire chi dinh thau, cé bién loi nhuadn thap hon dw an Cam Lam — Vinh
Hao nam ngoai (v&i hinh thirc PPP).

KQKD hop nhat cia HHV (dv: Ty déng) Co’ cau cd dong ctia HHV
2,500 - 2,298
16%
2,000 - = CTCP Dau tw Hai Thach
B.O.T
1,500 - , ‘
9% = CTCP Qéu tw Ha tang
1,000 - Mién Bac, ‘
1% = Cong ty cb phan Tap doan
500 - béo Ca
74% Khac

9T.2023 9T.2024

mDoanhthu ®LN gop #LN thuan /\
81
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vcBs &/ TRIEN VONG DOANH NGHIEP Y

Vietcombank Securities

A = A Toéng lwu lwong qua cac tram thu phi ciia HHV
LUAN DIEM PAU TU ua céo tram
v Hoat dong thu phi BOT duy tri trién vong tich cwc. 32,000,000 +
« Tai cubi ndm 2023, HHV da chinh thirc dwoc chap thuan tang gia thu phi tai 4 tram (tram Déo 28,000,000 A
Ca, An Dan, Cu Moéng va Ninh Ldc) v&i mirc tang trung binh khoang 18%.
24,000,000 -
« Lwu lwong xe qua cac tram tiép tuc xu hwéng hdi phuc cling véi cac hoat ddng kinh té va xuét 70,000,000
nhap khau. o
16,000,000 A
© Ap Iwc chi phi tai chinh giam nhe nho nhan dwoc khoan hé tro tir NSNN. 12,000,000

ex £, x A £ - 2021 2022 2023 2024F  2025F  2026F
+ Sau khi da dwoc bo tri von ngan sach trung wong trong ké hoach trung han giai doan 2021 —

2025, chung toi ky vong HHV sé ghi nhan khoadn hé tro 1.180 ty vao quy cudi ndm 2024.

AR . S . ) . Mirc dau tw va phan von NSNN tham gia tai cac
Khoan hé trg sé dwoc HHV wu tién stir dung dé thanh toan ng vay goc.

25,000 - dw an BOT (Dv: ty dong)
« Trong trung han, HHV ky vong tiép tuc ghi nhan cac khoan hd tro tr NSNN: (1) Khoan 2.280
ty déng hé tro cho viéc sut gidm doanh thu tai tram Béc Hai Van, (2) Khoan 4.600 ty déng hd 20,000 1
tro cho viéc sut gidm doanh thu tr dw an Bac Giang — Lang Son do chwa théng tuyén dén

clra khdu Hiru Nghi.

10,000 1
v Mang xay lap dem lai nguén viéc 6n dinh.
5,000
+ VCBS ky vong KQKD mang xay lap sé cai thién tich cwc trong giai doan 2025-2027 nhd: (1) - .
0 - . . . . .

Céc goi thau quan trong bat diu vao giai doan thi céng hang muc chinh, (2) Bién Igi nhuan T — ; ;
Chudi ham Ham Phwéc Mé rong Cao toc Bac  Cao toc Cao toc

gop cai thién khi cac dw &n trong diém déu dwoc thyc hién qua hinh thirc PPP. PeoCa  Tuong - QL1 - Giang- Dbéng Dang Hiru Nghi -
Phu Gia Khanh Hoa Lang Son - Tralinh Chilang

15,000 -

+ Quy hoach mang luéi dudng bd giai doan 2021-2030 dem lai tiém nang tdng trwdng cho o )
mang xay lap ctia HHV trong dai han. =Mbe daute = Von NSNN /\
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vcBs' §/ DU BAO VA KHUYEN NGHI HHV

Vietcombank Securities

DPINH GIA DV BAO KQKD
(Bon vi: ty dong) 2024F
Doanh thu 2.686 3.149 3.536
MUA* +/- yoy (%) 28,21% 17,25% 12,29%
14.948VND . A 2
+36.5% Loi nhuén thuan 322 424 466
+/- yoy (%) 21,99% 31,67% 9,95%
EPS (VND/cé phiéu) 978 982 1.079
mSOTP mP/B
1.20 e Thi chg va ghi nhan doanh thu tw « Ap lwc pha Ipéng tr cac dot phat
goi thau cao tdc Quang Ngai — Hoai hanh cb phiéu.
1.00 Nhon, Hiru Nghi - Chi Lang va Ddng x
: : < * Cha iai ngan cac goéi ho tro tc
0.80 bang — Tra Linh trong giai doan 2024 am glar: ngan cac gorho fro tr
2026, ngan sach.
0.60 x + Dong tién thu phi tai cac t
* Chuwa dwa cac khoan ho tro tai chinh thépgho’lr?r:ju’ klijérf) ' ram
0.40 c6 thé nhan t NSNN doi v6i du an ' '
0.20 CT Bac Giang — Lang Son vao mo
' hinh dvw béo.
0.00

O O N AN AN N DA DD D N Ak o
PP L L T L PG IYPRPE PP
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https://www.vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=57a90c3f-f3bf-4951-a31c-6e7eb16583d3&locale=vi

veBs'

Vietcombank Securities

BDS: Thi trwong bwéc vao chu ki meéi

Thi trwdng ha nhiét.
Khing hoang phan

« Nguén cung nha gia ré tding manh.
* Tin dung tich cuwc tré lai.
+ Gidi ngan dau tw ha tdng céng manh mé.

* Thoéng qua bd Luat mai.

D‘é‘t tai cac tinh bat khtc condotel. « CAac doanh nghiép séng s6t qua giai doan
dau giao dich tich B&t dAu siét chat phap thanh loc bat diu diu tw va ra hang lai.
cue Iy c&c du an. sét néng e i Thi treéng dao chiéu
2019 2018 2017 ‘ 2013 - 2014 2010
Thi trirdng hoi phuc Thi trieong déng bang
2020 - 2021 2022 2023 - 2024

Sét néng trong giai
doan Covid

Thi trwong dao

N « T&ng cwong gidi ngdn dau tw ha tang
chieu

cong.

* Théng qua bd Luat méi.

Chinh séach tién té theo huwéng nédi Idng
va tin dung kinh doanh BDS tang tr& lai.

« Céc doanh nghiép sbng sét qua giai doan
thanh loc bat dau dau tw va ra hang lai.

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025



vees'§/ Thi truong BBS buéc vao chu ki méi

Vietcombank Securities

v Thij trwdng BDS duwoc danh gia da vwot qua diém dao chiéu va bat dau bwéc vao chu ki tang trwéng méi tir nam 2025, duoc hd tro tich cuc bdi:

% Hang lang phap luat mé&i bat n?ﬂ Tam |y ngw®i mua nha tiép tuc AR Mat bang |3i suat dwec duy tri
Py  dAu di vao thuc tién va thac day o m ® cai thién ddi voi ca nhu cau dé |" mirc hop Iy va cac dy an co

ngudn cung mai. miwm & 1&n dau tw, bat dau chap nhan il nhieu dieu kién huy dong tin
dung hon khi dan hoan thién tinh

trang phéap ly.

cac san pham c6 rui ro cao hon.

“ DPong lwe thic day tir ha tang khi Hoat déng ban hang va cong

= mot sb dw an bat dau hoan thién . bé dw 4n m&i cla cac cha dau

—) trong nam 2025 va xu huwéng tang Qld v sau giai doan tai cau trac va
tbc gidi ngan dau tw cong. quan sat thj treong.

Trong giai doan dau cla chu ki thj trwd'ng, sé chwa cé sw bing né ngay tai tat ca cac phan khic san pham va dia phwong

Hoat déng giao dich va cac lan séng ting gia sé tap trung tai cAc san pham & khu vwe: (1) Thudc ving d6 thi hodc cac dia ban lan can trung
tam kinh té (Ha N6i & TP.HCM), (2) C6 dong lwc thwe té tir &p lwe dan sb va qua trinh phat trién kinh té, ha tAng — tién ich trén dia ban, (3) C6 thé
dap ng mot phan nhu cau an cw thuwe té va co tinh trang phéap ly khéng qua rai ro.

Trong khi d6, cAc san pham BDS du lich va dat nén tai cac tinh qua xa trung tam kinh té dw b4o sé chwa khéi sac trong ndm 2025.

)

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025
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veBs &/ Hanh lang phap Iy méi bat dAu thé hién r6 tac déng

Vietcombank Securities

v Cé&c Bd Luat mai ban hanh ky vong bat dau thé hién nhirng tac dong ro rét dén hoat dong thi triwérng va nguén cung dw &n méi trong ndm 2025:

« Cac quy dinh dan di vao thuc tién sau khi: (1) C6 mét thoi gian dé can bd, co quan quén ly va doanh nghiép lam quen & hoan thién phap ly dw an theo hé
thdng luat méi, (2) Nhiéu van ban dwéi luat hwéng dan cu thé da 1an lwot dwoc ban hanh.

« Trong qué khir, viéc ban hanh cac bd Luat méi trong giai doan 2013-2014 da gop phan thic ddy manh mé ngudn cung dw an va hoat déng giao dich trong
cac nam tiép theo.

Gia tdng st dung hinh thirc dau gia, Siét chat hoat ddng phan 16 ban nén. Trong tam ho trg cac dw &n NOXH va

£ A <2 1a . . dw an cai tao chung cw ci.
dau thau de lam dv an. Siét chat viéc dat coc, ban nha hinh ' ' g

Thu hep trwdng hop dw an nha & thanh trong twong lai.

duoc Nha nuoc thu hoi dat Huéng t6i xay dwng bd d& liéu nha  Lwong can hd mé ban méi & Ha N&i va TP.HCM (dv: cén)

Xay dwng bang gia dat sat thj trudng. dat.
al , aeR ‘n . A n 2 o 70,000 ! : |0|
Thi diém thwe hién dw an NOTM théng qua nhan chuyén nhwong QSDD, hoic o L
==| dang c6 QSDP ma khdng quy dinh loai dét (hiéu Iwc tir 04.2025) ky vong gitp % L o
dE5T thao g5 cho mot Irong dang ké du an dang dinh tré do khong c6 dat & trén dién tich,  °°°® o Lo
o N p < . < Y ~ g N by o N 40,000 I | |
mac du dyw an la dung quy hoach va chu dau tw da san sang vé mat bang. 40,000 I : :
r DY 4 ' I I I
Quy dinh trén dac biét c6 y nghia tai khu vwe thanh pho I&n — noi nhiéu 16 dat |on, 20,000 :
san sang lam dy an: (1) C6 ngudn gbc dat néng nghiép, dat nha xuwdng, kho bai va 10,000

khéng bao gbm dat &, (2) Khdng dap &ng tiéu chi d& nha nwéc thwe hién thu hoéi dat
rdi d4u thiu, dau gia cho doanh nghiép theo Luat D4t dai 2024.

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025



VCBS :/ Nguon cung dw bao cai thién tich cwe trong nam 2025

Vietcombank Securities

@:_2 ! Lwong dw an cap phép méi ghi nhan sw héi phuc manh mé trong nam 2024 va
= dw béo tiép tuc xu hwéng gia tang trong thei gian téi:

« Cé&c co quan quan ly ddy manh lai hoat dong phé duyét dw an sau khi: (1) Da bat
dau lam quen véi hanh lang phéap luat méi, (2) B6 may nhan sy da twong déi on
dinh va gidm bét cac vu viéc xt ly sai pham vé dat dai.

« Viéc ban hanh cac van ban hwéng dan va hoat dong ctia Té Cong tac Chinh ph
thé hién nhiéu hiéu qua trong thao g& kho khan cho céac dw an tén dong.

+ Lan séng chap thuan dau tw, théng qua quy hoach chi tiét dy an thuwéng dién ra sau
6 thang — 1 nam ké tir khi dia phwong céng bd quy hoach tinh (phan I&n da hoan tat
trong nam 2024).

Nhiéu doanh nghiép da vwot qua giai doan tai cau triuc tai chinh/ danh muc dv an,
@ tiép can lai duoc ngudn huy dong tai chinh va dwore chinh quyén tao diéu kién tai
QA «inh doanh dw an dé tranh rdi ro v& phwong an tai chinh & hinh thanh cac dw an

S6 dw an va sé can nha & thwong mai dwoc
cap phép méi

30,000 55
25,000 50
45
20,000 40
35
15,000
' 30
10,000 25
20
5,000 15
0 10
NN X % ok
RV A A L L I IR LR LR S
RO R SR IR R R SRR
> ¢ 6 ¢ ¢ ¢ ¢ ¢ o6 oo

B S5 cin =S4 dy an

Thu NSNN tir tién st dung dat (dv: ty dong)

80,000
treo. 70,000
~ by A > . S DN > A ~ > ~ . 1% < PN 60’000
Tan dung da hdi phuc cua thi trwd'ng, nhiéu chu dau tw da khoi déng lai hoac bat dau 50,000
ké hoach dau tw cac dw an/ phan khu dy an méi tir gitba ndm 2024. Mét lwong dang 40'000
3 A e A ~ S A N .. !
ke nguon cung méi trén sé bat dau ra hang trong giai doan 2025 — 2026. 30,000
20,000
""" T T T T 10,000
Nguon cung san pham méi dw bao ghi nhan sw cai thién tich cwc trong i 0
nam 2025 i q}@?f q}@?f rb@i" %fﬂ' %@? %@? %@? %@? %@P‘ %@P‘ %@P‘
——————————————————————————————————————————————————————————————————————————— \. (1/. o b‘. \. (1/. (b. b‘. \. (1/. (b.
o o & o o o o o h
A ~ N . s ~ ~ R 87
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VCBS

Vietcombank Securities

a Hoat déng giao dich dw b&o séi néi va co tinh lan téa hon

Hoat ddng giao dich va thanh khoan thi trwong dw bao ghi nhan mire tang trwwéng tich cwe trong nam 2025

(@

(B3

Mat bang |14 suat huy déng & cho vay mua nha van duy tri mec hop ly

« Kich thich nhu cadu mua BDS cho ¢ca muc dich dé & Ian dau tw.
+ BDS van la kénh dau tw dwoc wa chudng trong mdi trwdng 1ai suat thap xét dén: (1) Thi hiéu ngwdi dan Viét Nam, (2) Lich st tang gia tt trong
dai han, (3) Cac kénh dau tw thay thé chwa tao dwng dwoc niém tin v&i phan ddng thi truéng.

Dong tién dau tw bat dau nhap cuéc manh mé sau khi: (1) Thi trwedng thé hién nhirng tin hiéu hdi phuc rd rét, (2) Mat bang gia BDS ngirng roi

g Dong tién dau tw bit ddu nhp cuge manh m8 sau khi (1) Thi truong thé hign nhing tin hiéu hdi phuc r6 rét, (2) Mt bing gid BBS ng
ﬁﬂllri va tham chi bwéc vao giai doan tang gia mei, do dé nha dau tw khéng con chd dgi co hdi mua nha gia ré va tich cwc tai gia nhap thi trwvdng, (3)
Céc thong tin thanh tra sai pham, 1an séng cat 16 tai dw an dan I&ng xubng, qua dé tac dong tich cwc dén tam ly va niém tin thj trudng.

Egﬁ'% Nhiéu dw an ctia chi dau tw I&n bat dau ra hang trong nam 2025 — 2026, thuwdng kéo theo 1an séng giao dich sbi ddng va tham chi xu huwéng

hon khi dong tién bat dau tim dén:

tang gia mai cua thi trwdng khu v, s ) .
Mat bang lai suat huy dong va cho vay

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 1 12%

9%

N
1

I So v&i nam 2024, hoat ddng giao dich trong nam 2025 ky vong sé c6 tinh lan téa i ié"f ﬁ\
I N . s . 1 %

1 2 1

1 1

b e e e e e e e e e e e e e e m e 8%

. N R . < 7%

« Cac khu vyc vung ven xa trung tdm kinh té hon. 6%

- « A ’ A by X A X A 7 - 5%

« Cac san pham mang nhiéu hon muc dich dau tw (nha thap tang, dat nén), bét dat 4%
nang tinh chéc chan vé tinh trang phap Iy clia dy 4n va chd dau tw. 3% S A A N
mgm@@,@, K m& 'LQ‘L

@ 9
f19 f& q9,\q9 P f19,\\f1,
Tac dong rdo rang hon den hoat dong ban hang cua cac doanh nghiép BDS $

niém yét (thwong 1am dw an kha xa trung tam thanh phd). —Lai suat huy dong 6-12 théng cao nhat

= 3i suat cho vay trung dai han cao nhat - NHTM CP /\

Nguén: Fiinpro, VCBS téng hop Back
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veBs &/ Doanh nghigp BDS: thich trng véi didu kién chu ki méi

Vietcombank Securities

Tinh s@n sang va gia vén cta quy dat |1a yéu té quan trong quyét dinh hiéu qua loi nhuan dw an trong vai nam toi

A Mat bang don gia tién str dung dat cho cac dw an bi day cao tai gan nhw tat ca dia phwong ké tir gitva nam 2024.
E@ « Phéa v& phwong an tai chinh ma doanh nghiép c6 thé da sir dung dé xay dwng don gia ban va thda thuan véi don vi cap tin dung trudc dé.

« Giai phap tach dy &n ra thanh nhiéu giai doan dé gidm ap lwc tai chinh ciing khéng hiéu qua do TSDD cho giai doan tiép theo sé tiép tuc bi day lén
cao khi co quan dinh gia c6 thé sir dung chinh mat bang gia ban trwéc dé lam co sé tinh toan.

— Bang gia dat m&i tai nhiéu dia phwong ghi nhan mre ting gap nhiéu 1an mdrc cii

« Vé mat tich cuc, viéc cap nhat bang gia dat maéi séat thj trwong: (1) Ki vong ddy nhanh tién d6 GPMB khi don gia dén bu dé dwoc ngudi dan chap
nhan hon, (2) Gidm bét chi phi khdng chinh thirc ctia dw &n xét dén thwc trang chd dau tw co thé chap nhan tra gia thi trwéng d& hoan thanh GPMB,
nhwng lai khdng dwoc khdu trir twong (rng khi tinh nghia vu tién dat (do co quan quan ly van st dung bang gia dat 1am co sé).

« Tuy vay, bang gia dat mé&i c6 thé: (1) Tao ra hiéu ng tdng gia dén dat thé cw chuyén nhwong trong khu vec — mét trong nhivng dau vao dé xac dinh
don gia TSDD cho dy an, (2) Gia tang ap lwc dong tién cla doanh nghiép trong giai doan GPMB, trong khi giai doan trén thwong chwa co hé tro tiy
von tin dung.

]
]
i
(1) Pang trong giai doan phat trién quy dat. Mat khac, nhivng doanh nghiép c6 san quy dat i
da sach mat bang va hoan thanh nghia vu tai ]
chinh sé& c6 loi thé rat Ion vé gia thanh va hiéu |
!
]
]

i
1
1
1
1
1
. . i
(2) Quy hoach dy an tai khu vie thi treong chwa khéi sac, do do khé day ap lwc . =
]
gia tang chi phi vao gia ban. i 2 n . N
) ! qua lgi nhuan trong giai doan vai nam toi.
(3) Ba nhan dat coc, tham chi kinh doanh mét phan dy an theo phwong an don '

gia ban cii, do doé c6 thé v& phwong an tai chinh néu khéng thé dam phan lai

v&i khach hang. /\
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veBs &/ Doanh nghigp BDS: thich trng véi didu kién chu ki méi

Vietcombank Securities

Vé dai han, nhirtng doanh nghiép thich nghi dworc v&i cac quy dinh va diéu kién thi trwdng méi sé c6 co hdi birt pha trong chu ki BPS tiép theo

[+

() C6 kha nang tao ra gia tri gia tang tét cho quy dat dw an trong béi canh gia von tich liy quy dat dwoc day sat v&i gia thi trwong, va cac
Iv chién thuat xin lay ché dy an dé khai thac chénh léch thang dw khi chuyén dbi dat khéng con nhiéu hiéu qua.

+ Co6 thwong hiéu tét. Quy hoach bai ban, chat lwgng san phdm cao va tao dwng dwoc hé théng dich vu, tién ich noi khu.

+ Phat trién cac dw &n KDT quy mé I&n, gébm nhiéu phan khu va tan dung xu huwéng tang gia qua cac dot mé ban. Cac dw &n trén sé tap trung chd
yéu & vung ven va chi kha thi v&i cac chu dau tw 1on.

« Dbi v&i cac doanh nghiép c6 nang lwc thdp hon: cé thé lwa chon chién lwoc dau tw dén dau khu ve dang c6 chuyén bién manh vé ha tang va bo
mat dé thi, theo d6 huéng loi tir xu hwéng tang gia dat ké tir lic chbt don gia TSDD dén thoi diém mé ban.
. Chuyén nghiép hoa hoat ddéng phét trién va kinh doanh dw an
+ Céan trong hon trong viéc phan tich thj trwéng va xay dwng phwong an tai chinh (thay vi chi tap trung tich Ity dw &n va quy dat nhw giai doan
trwdre) khi viéc s& hivu quyén trién khai dw an hién tai khdng con ddng nghia véi loi nhuan twong lai.

« Cai thién nang lwc dau thiu dw an, phat trién dy &n tao san pham thuc té va phu hop véi nhu ciu, kha ndng chi trd ctia nguwdi mua nha trén dia
ban.

+ Quan ly co cu tai chinh khde manh va sir dung no vay & méc hop ly. Khéng phu thudc vao céac hinh thirc ban nha trén gidy khi dw an chwa du
diéu kién kinh doanh.
72y
E@j DPéi vé&i cac doanh nghiép quy mé nhé va khéng manh vé nguén lwe tai chinh, co thé Iwa chon:
« Hop tac, lién doanh dé hinh thanh cac don vj Ion.

« Tham gia ddng phat trién, lam nha dau tw thir cAp tai cac khu dd thj ctia doanh nghiép Ion. /\
90
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vcBs &/ CTCP BAU TU’ & KINH DOANH NHA KHANG BIEN — KDH (HOSE)

Vietcombank Securities

Dién bién gid TONG QUAN DOANH NGHIEP

©  KDH la mét trong nhing cht dau tw BDS hang dau tai TP.HCM, da gay dwng uy tin Ién vé chat lwgng sén pham, tién

dd ban giao va tinh trang phap Iy théng qua cac quan thé dy an Safira — Mega — Classia, Mega Village — Melosa, KDC

Phong Phu... Doanh nghiép chi trwong tap trung phat trién cac dw an nam trong khu vwe dé thi TR.HCM nham téi wu

héa loi thé vé quy dat va téc dd ban hang, ddng thdi huwéng téi viéc phat trién dy an dai do thij tai dw an KDC Tan Tao
(330 ha tai Q.Binh Tan).

¥  KQKD 9T.2024: Doanh thu 9T.2024 dat 1.232 ty déng, gidm 24,2% so véi cung ki do dw an trong diém The Privia
(Q.Binh Tan, TP.HCM) v&i hon 1.000 can hdé van chwa thwe hién ban giao trong cac quy dau nam. Loi nhuan thuan
dat 412 ty déng (-37,1% yoy).

Thong tin cé phiéu

Biéndong 1ndm  26.916 - 35.783 KQKD hop nhét cia KDH (dv: ty déng) Mat bang LN thuan cua KDH (dv: ty dong)
*5<2L$D binh quan 2.800.081 1,800 1 1626 450 -
1,600 - 400 A
Von hoa (ty dong) 33.165 1,400 A 1232 350 -
1,200 A 300 -
P/E 56,5
1,000 A 250 -
P/B 1,58 800 - 655 200 -
600 150 A
% NN s& hivu 38,12%
400 - 100 -
Dy phéng KQKD 2025 (ty dong) 200 50 1
0 - T 0 T T T T T T T T T T T 1
5 5 . N R Y- S S S
Téng thu nhap 6.218 9T.2023 9T.2024 NS Qfl,q’ Q"Lq’ Q‘ﬂ’ q/Q{{)/ ‘_19{1/ NZ q/g‘lf q,Qq' (19 q,@’ v
‘ LN G U LU i L N L\
Loi nhuan thuan 1.103 mDoanh thu ®Lginhuangép =LN thuan G &6 & 6 6 6 ¢ 6 ¢ 6 O O
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vees'Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

LUAN DIEM PAU TV

v Dw an cao tang The Privia (Q. Binh Tan, TP.HCM) bat dau ban giao va ghi nhan loi
nhuan tir Q4.2024 :

« Tl gira thang 10.2024, KDH d& hoan thanh céng tac nghiém thu va bat dau ban giao cac
can hé cho khach hang.

« Vi 1.043 can hd va mire gia ban kha cao, dw an ki vong sé dong gop khoang 3.000 ty dong
doanh thu cho KDH, phan I&n dwoc ghi nhan trong giai doan Q4.2024 & Q1.2025.

v To6 hop dw an The Foresta (TP.Tha Birc, TP.HCM) bat ddu mang vé dong tién:

« Hién tai, doanh nghiép da hoan thanh thi céng ha tang, xay thé va dang trong qua trinh hoan
thién ndi - ngoai that cho cac san pham, dw kién cé thé bat dau ban hang va ban giao ngay
tr d4u nam 2025 véi mire gid ban kha cao (200 — 250 triéu déng/ m2).

« Hiéu qua loi nhuan & mirc tét nhd gia ban cao va KDH da hoan thanh nghia vu TSDD tir
nam 2022 (trwdc giai doan tang manh cua don gid TSDP). Theo d6, The Foresta dy bao sé
déng gop khoang 2.500 ty ddng LNST cho KDH trong giai doan 2025 — 2026.

v Nhiéu chuyén bién tich cwe tai dw an The Solina (Binh Chanh, TP.HCM):

« Trong thang 07.2024, KDH da chinh thirc hoan thanh nghia vu tai chinh déi véi giai doan 1
(13,4 ha), bat diu trién khai ha tng va dw kién c6 thé ra mét trong nam 2025.

« V6&i mirc gia ban dw kién khoang 110 triéu ddng/ m2 (tinh riéng tién dat), phan thap tang cla
The Solina dw kién mang vé khoang 5.500 ty déng dong tién ban hang cho KDH trong giai
doan 2025 - 2027

2,500 1
2,000 +
1,500 A
1,000 A

500 A

KDH

Doanh thu chuyén nhwong BDS cia KDH
(dv: ty dong)

A A U U A AU
N qﬁl' ,b\‘l/ b‘\q' N q>'1/ ®q, b@/ N qp/ ,b\‘l/ 30
(€ (e (e & O O & & G (e (e b‘@‘

N
oV
&

6,000 -

5,000 +

4,000 -

3,000 H

2,000 +

1,000 -

KQKD ghi nhan tir dw an The Foresta (dv: ty dong)

2025F 2026F

mDoanhthu ®mLNgdp ®LNST
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veBs

Vietcombank Securities

DU BAO VA KHUYEN NGH]I

KDH

DU BAO KQKD

(Born vi: ty dong)

DINH GIA
MUA*
39.198 VND
+9.0%
P/B ERNAV 5P/B
3.50 -
3.00 -
2.50 -
2.00 -
150 -
1.00 -
0.50 -
0.00 —
S © D S S, S S SR
S S S TS FE S

Doanh thu 2.166 3.566 6.218

+- yoy (%) -27,15% 64,61% 74,37%

Loi nhuén thuan 716 928 1.103

+- yoy (%) -35,11% 29,71% 18,87%

EPS (VND/cb phiéu) 895 1.021 1.213

Mot s6 gia dinh trong dw bao

« Dw an The Foresta bat dau ban « Ké tir dy an The Solina, mat bang
hang va thwc hién ban giao nha cho bién loi nhuan cta KDH c6 thé suy
khach hang tir ddu nam 2025. gidam do mat bang don gia TSDD

« Duw an The Solina bat dau ra mat ti tang cao.

nCra cubi ndm 2025. « Chi phi GPMB va TSDDP tai dw an
KDC Tan Tao bj ddy qua cao so vo&i
nguén lwc tai chinh cta KDH hoac
phwong an tai chinh dy an.

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025
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vces &/ CTCP PAU TU NAM LONG - NLG (HOSE)

Vietcombank Securities

Dién bién gid TONG QUAN DOANH NGHIEP

©  NLG la mét nha phét trién bat déng san nha & 1&n tai khu vwc phia Nam véi phan khic san phdm da dang, bao gébm
cac san pham nha gia ré (EhomeS), chung cuv trung — cao cap (Flora) va biét thw c6 gia tri cao (Valora). Trong giai
doan hién tai, NLG dang tap trung phat trién cac dw an quy mé Ién tai khu vwe dé thi vé tinh TP.HCM.

38k ¥  KQKD 9T.2024: KQKD gidm manh so vé&i cung ki vé&i doanh thu dat 828 ty déng (-46,4% yoy), LN thuan dat 15 ty dong
(cung ki 1a 194 ty déng) do: (1) Dw &n cao tang Akari City giai doan 2 — Binh Tan, TP.HCM chwa thwc hién ban giao,
(2) Bién LN gép suy gidm do trong ki cac dw an Waterpoint (Long An) va Central Lake (Can Tho) chd yéu tap trung
ban hang phan khic EhomesS (v&i gia ban thap).

Thong tin cé phiéu

e N R > A
KQKD hop nhat ctia NLG (dv: ty dong) KQKD chuyén nhwong BDS (dv: ty dong)
Bién déng 1 nam 35.296 — 45.381
KLGD binh quan 1,800 - - 120.00%
o 2.432.521 1600 - 1,546
- 100.00%
Vén héa (ty dong) 14.621 1,400 1
1,200 A - 80.00%
P/E 48,4 .
1,000 - 60.00%
P/B 1,12 800 1 .
600 - - 40.00%
0, A (1 0,
% NN s& hivu 48,82% 400 [ 0.00%
Dy phéng KQKD 2025 (ty dong) 200 A
0. - 0.00%
Tong thu nhap 6.035 9T.2023 9T.2024
Loi nhuan thuan 856 mDoanhthu ®Lginhudngdp =LNrong

= Doanh thu chuy&n nhwgng BDS e===Bi&n LN gdp chuyén nhuwong BDS

(0
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vees'Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

LUAN DIEM PAU TV

v Ky vong ghi nhan sw bing né vé KQKD trong Q4.2024:

« NLG da bat diu thuc hién ban giao cac can ho tai dw &n Akari City giai doan 2 (Q.Binh Tan,
TP.HCM) tir thang 10.2024.

« Duw kién trong Quy 4, doanh nghiép c6 thé hoan thanh ban giao va ghi nhan doanh thu dbi véi
khodng 1.000 can hd tai dw an, qua dé mang vé 3.300 ty déng doanh thu.

v Hoat déong ban hang duy tri xu hwéng héi phuc manh mé:

« Dw an Waterpoint (Long An): Phan khu biét thy - lién ké tiép theo (The Pearl) dy kién sé&
thwe hién ban hang tr dau ndm 2025 véi mat bang gia ban dw bao cao hon dang ké so voi
cac dot mé ban truwéc, dac biét khi TTTM Aeon Mall bt dau trién khai thi cong.

- Dw an Nam Long Central Lake (Can Tho): Sau khi hoan thanh nghia vu tién s dung dét,
NLG da bat diu ra mat dw an tlr thang 11.2024 va dworc thi trwong dén nhan tich cuec.

v Che& doi swbung nd tir cac dai dw an tai Pong Nai:

* Quy hoach téng thé diéu chinh TP.Bién Hoa, Déng Nai (trong do trong diém stra dbi 1a phan
khu C4) da chinh thirc dwoc phé duyét trong thang 11.2024. Day la co s& quan trong dé dw
an lzumi City (170 ha) kh&i déng cac budc diéu chinh quy hoach chi tiét va kinh doanh tré lai
tr nam 2025 - 2026.

» Sau khi dwa vao kinh doanh, lzumi City va Paragon Dai Phwé&c ki vong sé déng gop hon
21.000 ty déng dong tién ban hang trong giai doan 2025 — 2028 véi bién loi nhuan & mic
twong dbi cao.

NLG

Doanh s6 ban hang cia NLG & cong ty lién két
(dv: ty dong)

14,000 A

12,000 A

10,000 A
8,000 -
6,000 -
4,000 A
2,000 - I I I
0 - T T T T T T

2022 2023

2024F

2025F 2026F 2027F 2028F

Cac dw an trong diém ctia NLG trong giai doan dau
tw 2025 - 2028

Phuéc (Pong Nai)

i Tong dién A o
Dw an tichl(m2) Tien do
er?)terpomt (Long 3.550.000 Pang kinh doanh cac phéan khu
Nam Long
Central Lake (CAn  430.000  Dang kinh doanh cac phan khu
Tho)
lzumi City (D3ng D& hoan théhh nghTa Vl_;l tai chinh.
. 1.700.000 Bang thyc hién diéu chinh quy
Nai)
hoach
Paragon Dai Déhoénﬂ@nhngﬁavu@idﬁmm
i 430.000 Bang thwc hién dieu chinh quy

hoach

' 1
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VcBSY DU BAO VA KHUYEN NGHI NLG

Vietcombank Securities

DINH GIA DU BAO KQKD
(Born vi: ty dong)
Doanh thu 3.181 5.755 6.035
MUA*
45.904 VND +/- yoy (%) -26,68% 80,90% 4,87%
+28.6% Loi nhuan thuan 484 641 856
+- yoy (%) -13,04% 32,52% 33,56%
EPS (VND/cé phiéu) 1.257 1.666 2.225
P/B mERNAV EP/B
3007 - B4t dAu ban giao cAc san phdm d&t  + Cham tién d6 hoan thanh phap Iy va
2.50 - nén & thap tang tai KBT Nam Long kh&i déng cac dw an lzumi City va
Central Lake t cudi nam 2024 - Paragon Dai Phuéec.
2.00 A dau ndm 2025
aunam : « Thj trwong BDBS vung ven TP.HCM
1.50 1 « Dy &n Izumi City hoan thanh diéu hdi phuc cham hon dw kién, anh
1.00 A kién phap ly va tai khéi dong ban huwdng dén kha nang ban hang tai
hang tir nam 2025 - 2026. cac duw an dai do thi cua NLG.
0.50 - .
» Viéc dieu chinh quy hoach tai
0.00 — T T T T T T T T T T T T — T Paragon Dai Phuwéc phéat sinh nghia

O O O N NN NG O o> > D g o ax gk gk 3 <

V2N N AN 2N AN 2N N 2N A RN N 2R N 2 A A\ Z i > At hd
RO SECRE SROR vu tién st dung dAt bd sung.
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vces &/ CTCP TAP DOAN HA B0 - HDG (HOSE)

Vietcombank Securities

Dién bién gia

Thong tin cé phiéu

Bién déng 1 nam 21.968 — 32.400
KLGD binh quan

o 3.816.714
Vén héa (ty dong) 9.669
P/E 12,45
P/B 1,28

Dy phéng KQKD 2025 (ty dong)

Téng thu nhap 4.403

Loi nhuan thuan 1.292

TONG QUAN DOANH NGHIEP

v

2,500 -

2,000 +

1,500 A

1,000 A

500 -

HDG tién than la cong ty xay dwng trwc thudc Bé6 Qubc Phong va dwoc cd phan hda. Hién tai, HDG hoat dong trén 3
linh vwe chinh: (1) Phét trién BDS véi danh muc dy an tap trung tai khu vee dé thj Ha Noi & TP.HCM, (2) San xuét
dién (bao gébm céc loai hinh thay dién, dién mat troi va dién gio), (3) Van hanh, cho thué khach san va cac BBS dau
tw.

KQKD 9T.2024: KQKD khdng c6 sy thay ddi nhiéu so v&i cung ki véi doanh thu va LN thuan dat 1an lwot 1.965 ty
déng (-2,7% yoy) va 423 ty déng (ngang cung ki). Diéu nay dén tw viéc: (1) Dy &n Hado Charm Villas (Hoai Bic, Ha
N6i) chwa thwe hién mé ban 1an 3, (2) Mang phat dién (bao gdbm phan 16n [a thay dién) van chiu ap lwc trong nira dau
nam 2024 do lwong mwa va mc tich nwéc thap, va chi bat dau ghi nhan sy ting trudng trd lai tv Q3.2024 khi trang
thai thoi tiét chuyén dan sang pha La Nina.

KQKD hop nhat cua HDG (dv: ty dong) Doanh thu phat dién cua HDG (dv: ty dong)

700 -
2,020 1,965
600 -
500 -
400 A

423 300 A

. 200
9T.2023 9T.2024 v

mDoanhthu ®Lginhuangdép =LN thuan 54
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vcBs' &/ TRIEN VONG DOANH NGHIEP HDG

Vietcombank Securities

Cac dw an BDS trong diém cua HDG

LUAN DIEM PAU TV

Dy an Uenp)ClEr Tién do
v Dw &n Hado Charm Villas dw kién mé ban dot méi trong nam 2025: i tich (m2) i
L LA 2. an . " . . , . o Hado Ch Vill 2 v e <.
» HDG c06 ké hoach kh&i déng lai hoat déng kinh doanh tai dy an Charm Villas trong nam 2025 (Hao:i D(vimljlé INZ; 300.200 Chuan bi mé& ban dot cuoi
v&i viec mé ban dot 3 (bao gbm 108 can biét thy - lién ké). ’ ' D3 GPMB. ché thl tuc
i . Hado Green Lane (Q.8, 2 e
« Mat bang gi& béan tai dy an hién da vuot qua mde dinh nam 2022. V&i mirc gia ban dy kien TP.HCM) 23.000 chuyén muc ?Ich str dung
145 — 160 triéu déng/ m2, cac sadn pham con lai tai Charm Villas dw kién dem vé khoang D3 GPMBdacthc‘y thl tuc
2.000 - 3.000 ty ddng dong tién cho HDG trong giai doan 2025 — 2026. Hado Minh Long 27,000 chuyén muc dich st dung
(TP.Tha Durc) ' " it -
v Ky vong g& vwéng phap ly tai cac dw an BDS goi dau: HH Dich Vong (CAu L
R . . x . NpA 9.861 Dang diéu chinh quy hoach
- Dy an cao tdng Hado Green Lane (Q.8, TP.HCM) va Hado Minh Long (TP.Tha B, Giay, Ha Noi)
TP.HCM) ki vong duoc thao g& vwdng mac nhiéu ndm vé chuyén muc dich s dung dat nher CC3 Dich Vong (Cau 4.506 D3 hoan thanh GPMB
trién khai Thi diém thuc hién dy an NOTM théng qua thda thuan vé& nhan QSDD hodc dang Gidy, Ha Noi)
c6 QSDD. San lwong phat dién caa HDG (dv: trieu KWh)

« Sau khi khdi dong dau tw, 2 dw an trén dw kién co thé bét dau trién khai ban hang tlr 2026 — 1.800 1

2027 1,600

1,400 -

v Mang thuy dién tang trwéng manh mé nh& chu ki thei tiét La Nina: 1,200 A

1,000 -

« KQKD mang thay dién cla HDG dw bao ghi nhan mirc ting trwdng dang ké trong ndm 2025 800 -

khi trang thai thoi tiét chuyén han sang pha La Nina (v&i d&c diém mwa nhiéu). 600

« V& dai han, danh muc nha may thiy dién ctia HDG la ngudn dong gop gia tri dén dong tién 400 A
doanh nghiép va s& hiru dong lwc tang trwdng tir: (1) Gia tdng cong suat tlr 2 nha may mai, 200 J I

0 .

(2) Mat bang gia ban dién trén thj trwdng canh tranh gia tang qua cac nam. 2018 2019 2020 2021 2022 2023 2024F 2025F

98
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vcBs & DU BAO VA KHUYEN NGH HDG

Vietcombank Securities

DINH GIA DU BAO KQKD
(Bon vi: ty déng) 2023 2024F 2025F
Doanh thu 2.889 2.909 4.403
MUA* :
33.613 VND +- yoy (%) -19% 1% 51%
*1- yoy (%) -39% 5% 85%
EPS (VND/co phiéu) 1.977 2.077 3.843
mSOTP =P/B
P/B
350 - Mét s6 gia dinh trong dw béo M6t s rai ro
3.00 - + Bé&t ddu m& ban dot méi va ghi nhan « Tbc do x&r ly vwédng méc phap ly
250 | doanh thu tai dw an Hado Charm tai cac dy an BDS gbi dau cham
' Villas trong ndm 2025. hon dw kién.
2.00 -
- « Cac duy an Hado Minh Long, Hado + CAc van dé phap ly tai cac dw an
' Green Lane hoan thanh thao g& diéu dién mat trdi Hong Phong 4 va
1.00 1 kien phap ly va bt dau trién khai SP — Infra 1 dan t&i mirc gia phat
0.50 - trong giai doan 2026 — 2027. dién co thé bi diéu chinh gidm
0.00 . . xudng.
S S O N DD N DD DD DD DD A g o
LN N LN AN A i R LN U\ i S i N N A\ 4
Cil/\‘1/ O,b\q/ Ob{b ,\\’1/ 0(19/ ’b\q’ Obp/ ,\\’L 0,19/ O,b\‘lz C}b‘\q/ ,\\'1/ dl’\’b O,b\‘lz Ob‘\q, d\\‘b qu/ db\’]/
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vcBs &/ CTCP PAU TU & PHAT TRIEN BDS AN GIA — AGG (HOSE)

Vietcombank Securities

Dién bién gia

Thong tin cé phiéu

Bién déng 1 nam 14.550 — 21.720
KLGD binh quan

EoT 809.794
Vén héa (ty dong) 2.446
P/E 6,68
P/B 0,76

Dy phéng KQKD 2025 (ty dong)

Téng thu nhap 871

Loi nhuan thuan 152

TONG QUAN DOANH NGHIEP

v AGG dwoc thanh 1ap tr ndm 2012. Sau nhiéu lan tdng vén va hop tac chién lwoc véi nhiéu quy dau tw, dbi tac trong va
ngoai nwéc, AGG da tré thanh mot trong cac nha phat trién bat dong san tiéu biéu trén dia ban TP.HCM va khu vyc 1an

can véi nhiéu dy an Ién nhw The River Panorama, Sky 89, The Song,...

nang ty 1& s& hiru tai doanh nghiép dw an West Gate 1én gan 100% tai cudi ndm 2023

4,000 -
3,500 -
3,000 H
2,500 H
2,000 +
1,500 A
1,000 A

500 A

3,715

919

135

9T.2023

m Doanh thu

= | i nhuan gop

KQKD hop nhat cua AGG (dv: ty dong)

1,750

9T.2024

LN thuan

800 1
700 A
600 A
500 A
400 -
300 A
200 A
100 A

-100 -

KQKD 9T.2024: Doanh thu dat 1.750 ty ddng (-52,9% yoy) do trong ki AGG chi thyc hién ban giao nbt cac san pham
con lai tai dw &n West Gate Binh Chanh. Trong khi d6, LN thuan dat 250 ty déng, tdng trwdng 85,6% yoy nhe: (1) Bién
loi nhuan gop cai thién do cac can hd con lai cia Westgate Binh Chanh chi yéu nam tai cac phan khu mé ban sau va
c6 gia ban cao hon, (2) CP ban hang dwoec tiét giam, (3) Loi ich cé déng thiéu sb gidm manh do AGG da hoan tat

CP ban hang va Igii nhuan cho cé dong thiéu sé

(dv: ty dong)

2020 2021 2022 2023 9T.2024

«=@==Chi phi b4n hang  ==#==|N cho c6 dong thiéu s

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025

Nguén: AGG, VCBS téng hop
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vees'Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

LUAN DIEM PAU TV

v Bat dau dwa vao kinh doanh dw 4n The Gié (Binh Dwong):

« The Gi6 da hoan thién phan I&n céc diéu kién phap ly quan trong va AGG da td chirc 1& khoi
céng du an vao thang 06.2024, du kién c6 thé bat dau ra mat chinh thirc ngay tr dau nam
2025.

« Vé&i quy mé 3.000 can hd, The Gié ki vong mang lai hon 7.000 ty déng doanh thu cho AGG
trong giai doan 2026 — 2027.

v Ché& doi swblung nd tir cac dw an Ién tai Binh Chanh:

« Trong chu ki dau tw m&i, khu vwe Binh Chanh (TP.HCM) tiép tuc dwoc AGG xac dinh 1a dia
ban kinh doanh trong diém véi 2 dw an The L& Village (BC27) va The West Gate 2 (BC3.2).

« VCBS danh gia cao tiém nang tang gia trong dai han tai cac dw an nho: (1) Huéng loi tr mat
do dan cw va méat bang gia ban da duwoc xac lap bdi West Gate, (2) Khu vire Binh Chanh cé
nhiéu duv dia dé phat trién thanh viing dé thi méi ciia TP.HCM.

v Ky vong cai thién hiéu qua lgi nhuan tai cac dw an meéi:

« Cac dy an duwoc AGG tich Illy quy dat va hoan thién dan tinh trang phap ly tv cac budc dau.
Ngoai ra, quy md dy an twong dbi Ién, bao gébm nhiéu phan khu gitp AGG c6 diéu kién dé
kinh doanh dan dw &n va tan dung xu hwéng ting gia qua cac dot mé ban.

+ Gidm phu thudéc vao ngudn vén huy dong trai phiéu, hop tac dau tw va ap lwc phai ban
nhanh dy an dé hoan tra nghia vu.

AGG

Dong tién & KQKD ghi nhan tir dy an The Gi6
(dv: ty dong)

4,500 -
4,000 -
3,500 +

3,000 -

2,500 +

2,000 +

1,500 -

1,000 A

500 -
o 1M : : : :

500 2024F

m Dong tién ban hang

2025F

2026F 2027F

m Doanh thu LN gbp LNST

Cac dw an trong diém ctia AGG trong chu ki dau tw

2024 - 2027
, Téng dién i e

Dw an tich (m2) Tien do
The Gié (D7 An, 31.000 Pa kh&i cong. Dw kién ra mat dau
Binh Dwong) ' nam 2025
The West Gate 2 Dang hoan thién quy hoach 1/2000
(Binh Chanh, 32.000 va thi tuc chap thuan chi trvong
TP.HCM) dau tw
The L4 Village (Binh 270.000 Phé duyét nhiém vu 1&p quy hoach

Chanh, TP.HCM)

1/2000

7 N
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VcBSY DU BAO VA KHUYEN NGHI AGG

Vietcombank Securities

DPINH GIA DV BAO KQKD
(Bon vi: ty ddng) 2023 2024F 2025F 2026F
MUA* Doanh thu 3.891 1.988 871 3.925
20.024 VND +- yoy (%) -37,13% 48,91%  -56,19%  350,77%
0 .
+24.8% Loi nhuén thuan 175 277 152 336
+- yoy (%) 824,40% 58,14% -45,08%  120,87%
EPS (VND/cé phiéu) 1.402 1.707 937 2.070
mRNAV ®=P/B
P/B
500 - Mét s6 gia dinh trong dw béo M6t s rai ro
s - « Dy an The Gi6 bat dau ban hang + Nghia vu tién sir dung dat tai dw
' chinh thirc tir ddu nam 2025 va thyc an West Gate 2 va The La Village
2.00 + hién ban giao trong nam 2026. vuot qua nang lwc tai chinh cua
1.50 A + Cac dv an West Gate 2 va The La AGG; buoc doan’h ngihiepk pha?
L0 . Village gidi quyét dwoc cac diéu kién E:huyetn nh,u’o’ng bot mot phan 1o
' phap ly va bat diu ra mat t nam ich tai dy an.
0.50 - 2026 — 2027. « Doanh nghiép chwa c6 nhiéu kinh
0.00 e nghiém trong viéc trién khai céac
P PLPLLT LTI I I IFIPPPLPEE P dw an KDT quy mo lon, day du
F T F T TS T o o

tién ich va ha tang dé thi. /\
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vcBs &/ CTCP PHAT TRIEN BDS PHAT DAT - PDR (HOSE)

Vietcombank Securities

Dién bién gid TONG QUAN DOANH NGHIEP

©  PDR la mét nha phat trién bat dong san uy tin tai phia Nam, da l1am nén tén tudi théng qua chudi dw &n can hod cao cap
tai thi trwéong TP.HCM mang thwong hiéu EverRich. Trong cac ndm gan day, PDR da mé réng manh mé dia ban kinh
doanh ra cac thi tredng dia phwong va thu vé thanh céng nhét dinh tai cac dw an KDT sinh thai Nhon Héi (Binh Binh),
20k Astral City (Binh Dwong),...

15k ¢ KQKD 9T.2024: Doanh thu va LN thuan 3 quy dau nam dat lan lwvot 173 ty dong (-68,5% yoy) va 154 ty dong (-
61,5% yoy). Hoat dong ban giao BBS & muirc thap khi dw an KBT sinh thai Nhon Hoi (Quy Nhon, Binh Binh) vé co
ban khéng con dat thwong pham. Trong khi d8, cac dw &n gbi ddu nhw KDC Béc Ha Thanh (Binh Binh) va Cao 6c
Thuan An (Binh Dwong) van dang trong giai doan hoan thién diéu kién phap ly va thi céng.

25k

Thong tin cé phiéu

Bién dong 1 ndm  17.000 — 29.759 KQKD hop nhat ctia PDR (dv: ty dong) Doanh thu chuyén nhwong dat ciia PDR
(dv: ty dong)

KLGD binh quan 9422 181 600 - 550 4500 -
52T '
) ) 500 A 4,000 -
VOn héa (ty dong) 17.943 401 3,500 A
400 1
PIE 35,9 3,000 -
300 - 2,500 -
P/B 1,61
173 2,000 -
% NN s& hiru 6,45% 200 1 164 154 1,500
Dw phéng KQKD 2025 (ty déng) 100 1 1,000 1
500 -
Téng thu nhap 8.011 0 - - 0
9T.2023 9T.2024 ' ' ' ' ' ' '
A 2018 2019 2020 2021 2022 2023 9T.2024
Loi nhuan thuan 1.810 mDoanhthu ®Lginhuangdp =LN thuan
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vcBs ¥/ TRIEN VONG DOANH NGHIEP PDR

Vietcombank Securities

KQKD ghi nhan tir dw an KDC Bac Ha Thanh

LUAN DIEM DAU TU P
3,500 -
v Co ban hoan thanh tai cau tric tai chinh va bwéc vao chu ki dau tw méi: 3,000 -
) . 2,500 -
» Trong giai doan 2023 — 2024, doanh nghiép da hoan tat x& ly cac nghia vu no trai phiéu
va dwa cu tric tai chinh vé mire kha an toan. 2000 1
1,500 -
« Viéc hoan thién thd tuc phap ly tai dw &n KDC Béc Ha Thanh (Binh Binh) va Cao éc 1000 -
Thuan An 1&2 (Binh Dwong) cho phép doanh nghiép huy ddng ngudn vén tin dung (thay 500 4
cho trai phiéu), qua d6 gidm bét rai ro thanh khoan. 0.
F2024 F2025 F2026
v KDC Bac Ha Thanh (Binh Dinh) bat dau dem vé dong tién: mDoanhthu ®LNgop ®LNST
« Trong nta cubi nam 2024, PDR d4 Ian lwot hoan thién cac cong doan phap ly cudi cing. Cac dw an trong diém cua PDR trong giai doan dau
Hién tai, dw an da hoan thanh 90% tién d6 ha tang ki thuat va da bat dau nhan dat coc. tw 2025 - 2028
. V&i 1.422 16 dat nén (twong (ng gia tri ban hang ki vong hon 4.000 ty dong), dw an sé 1a Dw 4n Téng dién tich Ul gl e
ngudn dong goép dong tién quan trong cho PDR tir Q4.2024. (m2) hang dw kien
Béc Ha Thanh (Binh Dinh) 431.605 Cuéi nam 2024
v Ky vong lgi nhuan Ié&n tir dw 4n Cao 6c Thuan An 1&2 (Binh Dwong): 5 5 i
y vong I¢ 2 ' 2 ( g) g:; :;)Thugn An 1&2 (Binh 44,586 Gitva nm 2025
« Trong thang 09.2024, PDR da nhan gidy phép xay dwng giai doan 2 tai dw an. Theo do, . _ 5
doanh nghiép da chinh thirc du didu kién dé& bat dau thi cong déi voi toan bd té hop Cadia Quy Nhon (Binh Binh) 2.570 Nera cuoi 2025
chung cw, dw kién c6 thé trién khai ban hang t gitra ndm 2025. Poulo Condor (Viing Tau) 120.000 Cudi ndim 2025
« V&i gia ban dy kién 20 — 25 triéu ddng/ m2, t6 hop dw an ki vong dem vé gan 10.000 ty Serenity Phudc Hai (Ving 65 570 206
ddng doanh thu cho PDR trong cac nam tiép theo. Tau) '
Han Riverside (Pa Nang) 5.953 2026 - %
[ \
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Vc B s @

Vietcombank Securities

DU BAO VA KHUYEN NGH]I

DINH GIA

P/B

9.00 -
8.00 -
7.00 ~
6.00 -
5.00 -
4.00 A
3.00 +
2.00 +
1.00 +
0.00

25.012 VND
+23,8%

ERNAV =P/B

MUA*

PDR

DU BAO KQKD

(Born vi: ty dong)

Doanh thu 618 1.406 8.011
+1- yoy (%) -58,96% 127,65% 469,89%
Loi nhuan thuan 684 580 1.810
+1- yoy (%) -39,85% -15,19% 211,91%
EPS (VND/cé phiéu) 926 664 2.073

M6t s6 gia dinh trong dw bao

+ B&t dau ban giao cac san pham dat

nén tai KDC Bac Ha Thanh ttr cubi
nam 2024 — dau nam 2025.

« Dy an cao 6c Thuan An 1&2 duwa
vao kinh doanh dung tién d6 t» ndm
2025, thwc hién chuyén nhwong
ban budn cho dbi tac.

M6t s6 rai ro

« Céac duw an cta PDR nhan nhiéu tap

trung tai cac dia phwong du lich bién,
khéng c6 nhu cau & thuc Ion va duoc
danh gia chwa qua khdi sac trong
nam 2025.

Sau cac dw an Bic Ha Thanh va
Cadia Quy Nhon (dwgc PDR trang
dau gia tr 2019), vé co ban doanh
nghiép sé& khéng con nhiéu loi thé vé
gi4 thanh tai cac dy an tiép theo do
mat bang gia vén dat bj day (?0\

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025

(*) Duy tri khuyén nghi PDR theo Béo cdo Nganh BPS nha & 2025

Back


https://www.vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=62cf131f-539f-46f0-91c4-d2dfb570f159&locale=vi

vces &/ CTCP TAP POAN PAT PHUONG — DPG (HOSE)

Vietcombank Securities

Dién bién gid TONG QUAN DOANH NGHIEP

©  DPG la mét doanh nghiép cé danh tiéng trong linh vc xay lap cac cdng trinh giao thong va thay dién, véi dia ban kinh
doanh chi yéu & Mién Trung. Trong cac ndm vira qua, DPG da dan mé rong linh vuc kinh doanh va hién da tré thanh
mot doanh nghiép 1&n trong khu vure, hoat déng trén 3 linh vwe chinh: (1) Phat trién BDS véi thwong hiéu Casamia, (2)
44k DPau tw, van hanh nha may thay dién, (3) Xay lap.

35k ¥ KQKD 9T.2024: Doanh thu va lgi nhuan thuan ting trwéng nhe so vé&i cing ki véi sbé du lan lwot dat 2.131 ty
dong (+5,1% yoy) va 126 ty dong (+5,9% yoy). Mang xay l&p ghi nhan mic ting trwdng tich cwe khi cac goi thau bét
dau vao giai doan thi cong hang muc chinh. Trong khi d4, mang thdy dién va chuyén nhwong BDS chua ¢ su khéi
sac do: (1) Dw an KDT Con Tién chwa dwa vao kinh doanh, (2) San lwong phat dién tiép tuc bj anh hwéng tiéu cwc tir

Théng tin cd phiéu trang thai thoi tiét khod han trong nira dau nam 2024.
Bién dong 1 ndm 37.203 - 62.000 . L oa .. L
KQKD hop nhat cua DPG (dv: ty dong) Doanh thu xay lap cta DPG (dv: ty dong)
KLGD binh quan
o1 953.276 )
. X 2007 5131 1,400 1
Von héa (ty dong) 3.231 2,027 '
2,000 1 1,200 A
P/E 15,0 11000 J
1,500 A
P/B 1,29 800 -
% NN s& hiu 7,08% 1,000 - 600 1
, > A 400 7
Dw phéng KQKD 2025 (ty dong) 500 - 367 340
- 119 126 200 -
Tong thu nhap 5.153 0 . 0
, 9T.2023 9T.2024 NN
Loi nhuzn thudn 401 \ SE LS PP PO P PP P
mDoanh thu ®Lgi nhuan gop LN thuan O’\\ O(ﬁ O‘“t§ Ob} O’\\ O’ﬁ O'b\ Ob‘\ O\\ C‘}L\ db\ Gb‘\ O\\ Q’ﬁ O’b\
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vcBs &/ TRIEN VONG DOANH NGHIEP DPG

Vietcombank Securities

LUAN PIEM PAU TU KQKD ghi nhan tir KDT Casamia Balanca
. (dv: ty dong)
. ) o 1,400 1
v KDT Casamia Balanca (Con Tien, Hoi An) ki vong thdo g& phap ly va bat dau ban hang tw 1900 -
nam 2025 : ’
1,000 1
« Trong ndm 2024, DPG da chinh thérc nhan chép thuan diéu chinh chi trvong dau tw va thdng 800
nhat phwong &n tinh gia tri quy dat déi irng dw an BT Cau Bé Véng — diém vwdng mac phap ly 500 4
guan trong cua dy an trong vai nam qua. 400
« Casamia Balanca dv kién s& déng gop hon 4.000 ty ddng doanh thu cho DPG trong giai doan 200 -
2025 - 2027. 0 -
2025F 2026F 2027F 2028F
v Dong lwc I&n tir mang thuy dién trong nam 2025 - 2026: = Doanh thu LN gp
+ San lwong va KQKD cac nha may thiy dién ctia DPG duw bao ghi nhan mirc cai thién dang ké . o R
trong giai doan 2025 — 2026, khi trang thai thoi tiét chuyén sang pha La Nina. KQKD mang thuy dién cua DPG (dv: ty dong)
« Chi phi 1ai vay dwoc tiét gidam nho: (1) Nha may thay dién Séng Bung 6 (29 MW) da hét no 800 1
vay, (2) DPG da thanh coéng ddo dw ng dbi véi thay dién Son Tra (69 MW) véi mire 1ai suét 700 1
thap hon trwdc day. 600 -
500 -
¢ Mang xay lap duy tri hiéu qua kinh doanh tich cwe trong chu ki dau tw ha ting méi: 400 -
s X s ] 300 -
* Hoat dong giai ngan dau tw céng va phat trién ha tang giao thong dy bao dwgc dac biét day 200
manh trong nam 2025 dé dap ¢ng muc tiéu tang trwdng va nhu ciu cla cac hoat dong kinh té. 100 |
+ DPG da xay dwng dwoc thwong hiéu va uy tin tét, dac biét déi véi cac cong trinh cau. Ngoai 04
ra, mat bang bién lgi nhuan ki vong duy tri xu huwéng cai thién nhé nhirng thdo g& vuéng mac 2018 2019 2020 2021 2022 2023 F2024 F2025 F2026
vé co ché tinh don gia xay dung. mDoanh thu ®LN gop
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Vc B s @

Vietcombank Securities

DU BAO VA KHUYEN NGH]I DPG

DINH GIA DU BAO KQKD
(Born vi: ty dong)
Doanh thu 3.450 3.843 5.153
MUA*
66.317 VND +/- yoy (%) 3,94% 11,38% 34,10%
+39,0% Loi nhuan thuin 203 228 401
+- yoy (%) -47,02% 12,13% 75,47%
EPS (VND/cé phiéu) 3.223 3.614 6.341
mSOTP =P/B
P/B . .
400 - KDT Casamia Balanca b4t ddu ban  + Cham tién do hoan thanh didu kién
3.50 hang va dan thuc hién ban giao phap ly va dwa vao kinh doanh dw an
3.00 trong nam 2025. Casamia Balanca.
2.50 .
2,00 * Chuwa dwa cac dy an BDS mai trung e Viéc lwa chon chu dau tw cho dw an
1'50 thdu (KBT Nam Pha Hai, CCN Dién KDT Binh Dwong (Nam Hbi An) tiép
' L&c) vao mo hinh dinh gia. tuc dinh tré kéo dai, khién DPG cham
1.00 dwoc hoan tra khoan chi phi da giai
0.50 ngan phuc vu GPMB truwédc dé (wéc
0.00 — . . . : . 3
khoang 250 ty dong).
U A A A AU I I I AU Uy J y 9)
F IS S G S T e S
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vcBs' &/ CTCP PHAT TRIEN NHA BA RIA - VONG TAU (HDC: HOSE)

Vietcombank Securities

Dién bién gia

Thong tin cé phiéu

TONG QUAN DOANH NGHIEP

v

HDC & mét nha phat trién bat ddng san c6 uy tin tai TP. Viing Tau, lam nén tén tudi théng qua cac dw an Fusion Site,
Khu biét thy ddi Ngoc Twéc, Hodeco Plaza,... Trong cac ndm t&i, HDC tap trung phat trién cac dw an KBT tich hop
quy mé 1&n tai khu vwe Bac Viing Tau va dan mé rdng dia ban kinh doanh dén cac tinh thanh khac.

KQKD 9T.2024: Doanh thu 9T.2024 dat 391 ty dong (-17,5% yoy), chd yéu dén t& sy suy gidm cta doanh thu
chuyén nhwong béat dong san (dat 76 ty déng, trong khi cing ki 1a 113 ty déng) do dw &an trong diém The Light City
(P.12, TP.Viing Tau) da co ban hoan thanh ban giao cac sédn pham thudc phan khu d& mé ban trong giai doan 2021 -
2022. Loi nhuan thuan ghi nhan mdce sut gidm 22,6% so véi cung ki, dat 65 ty déng.

KQKD hop nhat ctia HDC (dv: ty dong) Bién LN g6p chuyén nhwong BDS ctia HDC

Bién déng 1 nam 22.518 — 28.729 (dv: ty déng)
KLGD binh quan
2.341.516 ; 475
52T 500 90.0% -
4509 80.0%
Vén héa (ty dong) 4.681 400 1 i
70.0% -
P/E 32,5 3501 o
: 300 | 60.0% -
0f o
P/B 2,02 250 1 °0.0%
% NN s& hiru 2,39% 150 A 30.0% -
+ p 0f o
Dw phéng KQKD 2025 (ty ddng) 100 20.0%
50 10.0% A
Téng thu nhap 1.938 0 - 0.0% . .
9T.2023 9T.2024 T S o A ¥
o VUG A N N - N ) Sy )
Loi nhuén thuan 433 . L N \'19 \‘19 \'1/Q ,\\‘19 \‘19 \‘19 \“19 ,\\‘19 \‘1/Q {19
mDoanh thu ®Lginhuangép = LN thuan & & & o g P F o & &
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vees'Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

LUAN DIEM PAU TV

v Khu vwe Bac Vung Tau (tap trung phan 1&n cac KBT quy mé Ié&n cta HDC) dang dwoc 1,800 1
day manh phat trién va s& hiru tiém nang ting trwéng Ion: i’igg
« TP. Viing Tau chi trwong phat trién trung tdm hanh chinh méi va di doi tru s& cac co quan 1,200 +
dén khu vuc Bac Viing Tau. 1’288
« Co6 quy hoach ha tang tbt va s& hiru quj dat dé phat trién cac dw an KBT tich hop, cong trinh 600 1
diém nh&n mai cta thanh phd. Hudng loi tbt tir tuyén cao téc Bién Hoa — Viing Tau (dw kién ‘2‘88 ]
hoan thanh cudi nam 2025).
v Dwan The Light City gd1 — 27,2 ha (P.12, TP. Viing Tau) dw kién dwa vao kinh doanh phan
khu méi trong nam 2025 :
+ HDC da dwoc cip phép ban nha hinh thanh trong twong lai dot 2 (véi tbng 199 cén LK, BT),
qua do tao diéu kién cho doanh nghiép bat dau mé& ban méi tai dy an trong nam 2025. 4,500 -
« Céc san pham con lai tai The Light City gd1 dw kién s& dong gép hon 5.000 ty déng doanh thu 4,000 1
v&i hiéu qué loi nhuan cao nhé da hoan thanh phan I&n nghia vu TSDD. 3,500 1
3,000 A
v Dw an KDT Phwéc Thang (P.12, TP. Viing Tau) ki vong hoan thién phép |y va bat dau trién 2,500 1
khai : 2,000 -
. 1,500 A
+ HDC da dwoc UBND tinh chap thuan cho phép thyc hién dy an théng qua hinh thirc nhan 1000 4
chuyén nhuwong dét - co s& quan trong d& HDC day manh cac buéc phap ly tiép theo va cé 500 |
thé bat dau trién khai ha tang tlr nam 2025. 0

+ Vé&i quy md 75 ha (trong d6 c6 khodng 38 ha dat &), dw an dw kién sé& déng gép hon 10.000 ty
ddng doanh thu cho HDC sau khi dwa vao kinh doanh.

HDC

KQKD ghi nhéan tw dl_r‘én The Light City
(dv: ty dong)

2024F 2025F 2026F 2027F 2028F
mDoanh thu ®LN gop

KQKD ghi nhan tir dw an KBT Phwéc Thang
(dv: ty dong)

2025F 2026F 2027F 2028F 2029F

mDoanh thu ®LN gop
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- 110
Nguén: HDC, VCBS Back



vcBs & DU BAO VA KHUYEN NGH HDC

Vietcombank Securities

DINH GIA DU BAO KQKD
(Born vi: ty dong)
Doanh thu 666 747 1.938
MUA*
32.075 VND +/- yoy (%) -48,90% 12,10% 159,54%
+26,8% Loi nhuan thuan 132 175 433
+/- yoy (%) -68,61% 32,61% 148,23%
EPS (VND/cb phiéu) 974 979 2.430
P/B mERNAV =EP/B . .
7.00 - « Dw an The Light City giai doan 1 bat « Thi trwébng BDS Viing Tau hdi phuc
6.00 - dau m& ban cac phan khu lién ké cham hon dy kién, dac biét v&i phan
.00 2,3,1,6,8 tr dau nam 2025. khac nha thap tang.
400 | « Dy an KPT Phwéc Thang duoc « Cham tién do x& ly vwdng méc phap
' thong qua hd so phap Iy va bt dau ly tai dw an KDT Phwéc Thang.
3.00 4 2. 4n K. o
ra mat tr cudi nam 2025. - Chi phi don gia GPMB va TSDD cho
2.00 - A e o A ah
phan con lai tai cac dy an goéi dau bi
1.00 - day lén qua cao so v&i nang luc tai
0.00 — chinh ctda doanh nghiép hoac kha
PLPL P T IPIFIIIFPPLPPPELSP nang hap thu cda thi trwong dia
R R R U R R R I R R SR I O R ORI O 9 hap it - g d
FFIFFFFFNF NS ST NG S phuong.
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vcBs &/ CTCP CAO SU PHUG'C HOA - PHR (HOSE)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

©  PHR la mét trong nhirng doanh nghiép cao su c6 quy md I&n nhéat trong hé théng Tap doan Cao su Viét Nam véi vuedn
sok cay tap trung chud yéu trén dia ban tinh Binh Dwong & Cambodia. Ngoai ra, PHR c6 tham gia phat trién va s& hiru cb
phan, loi ich tai cac dw &n KCN trén dia ban Binh Dwong.

¥  KQKD 9T.2024: Doanh thu 3 quy ddu nam 2024 dat 1.007 ty ddng (+13,1% yoy). Mang sa&n xuat cao su ghi nhan mic

ik tang trwdng manh nhd san lwong tiéu thu tét va mat bang gia ban cao su tw nhién tdng dang ké so véi cung ki. Trong
khi d6, doanh thu cho thué dat KCN gidm manh do co ban khéng con quy dat cho thué. LN thuan dat 236 ty dong,
giam 49,9% so v&i cung ki do doanh thu sut gidm va khdng con ghi nhan nguén thu tir dén bu dét.
Thong tin cé phiéu
: KQKD hop nhat cua PHR (dv: ty dong) Thu nhap khac cta PHR (dv: ty dong)
Bién dong 1 nam 47.200 — 64.500
1,200 1,000 1
KLGD binh quan ; ) |
Eo1 357.666 1,007 900
o 1,000 - 890 800 -
VOn héa (ty dong) 7.682 700 -
800 -
PIE 19,73 600 1
600 - . 500
P/B 1,87 400 |
400 1 300 -
. N 200 - 200 -
Dw phéng KQKD 2025 (ty déng) 0o ]
Téng thu nhap 1.823 0 - - 0 - . . . — - . . .
‘ 97.2023 91.2024 2017 2018 2019 2020 2021 2022 2023 97.2024
Loi nhuan thuan 651 mDoanhthu ®Lginhuangdp = LN thudn
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vees'Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

LUAN DIEM PAU TV

v Hiéu qua kinh doanh mang cao su dwoc cai thién tich cwec: 1,000 1
. s \ 2 e > ” X . X X < 900 -
+ Gia cao su thanh pham dwoc dy bao neo @ mirc cao dén it nhat hét nam 2025 do: (1) 800 -
Ngudn cung suy yéu tai cac khu vwe san xuat I16n, (2) Nhu cau cao su tw nhién cho san xuét 200
coéng nghiép dan héi phuc. 600
: : . 500
« Nang suat viron cay cao su clia PHR dy bao cai thién nho: (1) Ba hoan thanh tai canh toan 400
bd dién tich vwdn cay Nhém 3, (2) Vuon cay trong méi bat ddu cho ma én dinh sau giai 300
doan kién thiét co ban. 200
100
v Dong tién tich cwe ttr cac KCN: 0

« KCN Nam Tan Uyén MR giai doan 2 (PHR nam 33% cb phan) va KCN VSIP Il (PHR duoc
chia 20% lgi ich) dw b&o ghi nhan dién tich cho thué I&n trong vai nam t&i véi gia thué twong

dél cao (khOéng 180 USD/ m2) 2,000 -

« KCN Tan Lap 1 (200 ha) da dwoc bd sung vao quy hoach tinh Binh Dwong, ki vong cé thé i'zgg 1
hoan thién phap Iy va bat dau cho thué tir ndm 2026. 1:400
. . . ) 1,200
v Hoi phuc nguon thu tr den bu dat va thanh ly cay cao su: 1,000
» Trong nam 2024, Thu twédng da théng qua quy hoach tinh Binh Dwong giai doan 2021 — 282
2030, tdm nhin dén 2050. Pay la co s& quan trong cho viéc hoan thién phap Iy va trién khai 400

cac dw an KCN, KDT trén dién tich dat cao su hién hiru clia PHR. 200

« Trong dai han, tinh Binh Dwong dinh huwéng sé thwe hién chuyén ddi muc dich dan 10.868
ha dién tich ndng trwd'ng cao su cia PHR thanh cac dw an KCN — dé thj - dich vu.

PHR

Thu nhép tir dén bu dat, thanh ly cay cao su va
h tro tai chinh tir VSIP Il (dv: ty ddng)

[ 1,1

2020 2021 2022 2023 2024F 2025F 2026F 2027F

Dw phéng KQKD ctia PHR (dv: ty dong)

FLLER

2022 2023 2024F 2025F 2026F 2027F

mDoanh thu ®LN thuan /\
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vees ¥ DU BAO VA KHUYEN NGHI PHR

Vietcombank Securities

DINH GIA DU BAO KQKD
(BPon vi: ty dong)
Doanh thu 1.354 1.654 1.823 1.778
MUA® +- yoy (%) -20,92% 22,20% 10,19% -2,43%
67.957 VND -
+28.8% Loi nhuén thuan 620 406 651 1.117
+/- yoy (%) -30,33% -34,51% 60,52% 71,43%
EPS (VND/cé phiéu) 4.574 2.995 4.808 8.242
mSOTP =P/B
P/B
350 - « KCN Nam Tan Uyén MR giai doan 2 « Tién d0 thwc hién cac dy an
3.00 4 bat dau ban giao méat bang cho khach KCN/ KBT dwoc quy hoach trén
250 4 hang va ghi nhén doanh thu tir nam dia ban Binh Dwong chém hon
200 | 2025. dw kién.
1.50 1 « Céac dw an KCN/ KBT quy hoach trén + Viéc gop vén 20% cb phan tai
1.00 - dat cao su cta PHR lan Iwot théng VSIP Il bi cham tré.
0.50 A qua cac bwédc phap ly va bat dau
O . thue hién dén bu tir nam 2026.
@f&@m\fﬁ\fﬁﬂfﬂ'ﬂ&fi‘-’fﬂbfﬂb f»”"v"‘q?
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VCBS'§/ Téng Cong ty Phat trién D6 thi Kinh Bic — CTCP (HOSE: KBC)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

¢ Hoat déng kinh doanh: KBC hoat déng chinh trong linh viec dau tw, phat trién va kinh doanh ha tang khu cong
nghiép, khu d6 thj. Cong ty s& hiru loi thé véi quy dat twong dbi I16n tai cac tinh mién Bac, bao gdm: Béc Ninh, Bac
Giang va Hai Phong. Béng th&i, KBC cling mé rong hoat dong tai thi trwérng mién Nam nhw tinh Long An.

© KOQKD Q3.2024:

« Doanh thu thuan dat 950 ty déng (+285% yoy). Doanh thu hoat déng chuyén nhwong BDS dat 196 ty déng
(+292% yoy) nh& ghi nhan mét phan dw an NOXH Thi trAn Nénh (Béc Giang). Hoat déng cho thué dét va CSHT ghi
nhan doanh thu dat 585 ty déng (+10% yoy), ghi nhan tir viéc ban giao khodng 15 ha dat, (bao gébm 2 ha tlr KCN

Thong tin ¢é phiéu o . . g : . -
Quang Chau mé réng, 3 ha ti* KCN Tan Phu Trung va 10 ha ti* KCN Nam Son Hap Linh).

Bién dong 1 nam 24.350 — 36.100 + Loi nhuan thuan dat 201 ty déng (+958% yoy). Bién loi nhuan sau thué dat 21%, cao hon dang ké so vé&i cung ky

(dat 8%) do nho mire tang trwdng tich cwe cda doanh thu hoat déng kinh doanh va hoat déng tai chinh.
KLGD binh quén

52T (ty dbng) 189,09
RN KQKD hop nhat ctia KBC (dv: Ty don
Von hoa (ty dong) 21.454 Q P ( y 9) Co ciu cd déng cia KBC
6,000 -
PIE 89,58 4798 = Dang Thanh Tam
P/B 1,05 = CTCP Tw van va Bau tv Kinh
4,000 - Bic
% NN s& hiru 20,67% . CTZCI:; T;P één va Bau tw Phat
trien Kinh Bac
Dy phéng KQKD 2024 (ty déng) 2,000 " CTCP Bau tu Kinh Bac
=D Capital
Doanh thu 2.639 ragon ~-apita
. = CTCP Pau tv Vinatex Tan
Loi nhuan thuan 535 0 - Tao
9T.2023 9T.2024 - Khac

mDoanhthu ®LN gop #LN thuan
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vcBs &/ TRIEN VONG DOANH NGHIEP KBC

Vietcombank Securities

LUAN DPIEM PAU TU D 4n DT ditthwong  Tyléldp  Giathué
- . pham (ha) day (USD/m?2)
© Quy dat con lai tai cAc KCN hién hiru dw kién dem lai gan 7.000 ty dong dong tién cho thué. Khu cong nghiép dang mé ban
. . Al £ A <X , ~ . 2 Quang Chau MR 67,4 76,72% 150-170
VCBS ky vong dién EICh dat cho thu.(? dat KCN cua KE?C sé dat khoa‘ng 49’ ha trong c? n‘am Nam Son Hap Linh  204,1 49 90% 160-170
2024. Trong do6, khoang 27 ha dy kién sé dwgc ban giao va mang vé khoang 1.147 ty dong Tan Pha Trung 346,46 68,46% 150 - 160
doanh thu trong giai doan cudi ndm 2024 — du nam 2025. KCN va CCN dang hoan thién tha tuc phap ly
o ] P . R ) . B Trang Dué 3 460 0% 150 - 160
« Sau khi thdo g& vuwéng mac vé mat bang tai KCN Tan Phu Trung va Nam Son Hap Linh, Tan Tap 460,97 0% N/A
chiing t6i cho rang KBC sé& khong gép kho khan trong viéc tim kiém cac déi tac cho thué khi ca Nam Tan Tap 244,74 0% N/A
hai KCN déu nam & khu vwc thu hdt manh mé vén dau tw FDI. Loc Giang 326,5 0% N/A
CCN Hung Yén 225 0% 145
v Cé&c dw an goi dau I&n tao dw dia ting trwdng trong dai han. CCN Phuéc Vinh Bong 4 49,8 0% 120-130
. CCN Phuwéc Vinh Béng 2 49,1 0% 120-130
« Sau khi hoan thanh tha tuc phap ly, KBC cé thé ghi nhan doanh thu twong trng khoang 3.500
ty déng tlr 100 ha da ky MOU tai KCN Tré?g Dué 3 trong nam 2025. Déi v&i phan dién tich con KQKD du kién tir KCN Trang Dué 3
lai, chang t6i ky vong doanh nghiép c6 thé cho thué v&i me gid cao hon khoang 10% - 15% (Bv: ty dong)
so v&i mire gia ky MOU gan nhét. 3,500 -
« Bén canh Trang Dué 3, nhitng KCN m&i nhw Léc Giang (326 ha thwong phdm), KCN Tan Tap 3,000
(461 ha thwong phadm) sé 1a ngudn cung bd sung sau khi KBC ban giao toan b dién tich KCN 2,500 -
Tan Pha Trung. 2,000
\ . FRT SPT . s 2 1,500 -
v Cho doi sw dot bien tir cac dw an BDS nha ¢.
. 1,000 -
Trong tredng hop hoan thanh diéu kién phap ly va dwa vao kinh doanh, cac dw an KDT Phuc Ninh 500
(Bac Ninh) va KDT Trang Cat (Hai Phong) s& mang dén nguén lgi nhuan va dong tién 1&n cho KBC .
trong giai doan 2026 — 2027 nhé dién tich Ion va lgi thé quy dat da tich [Ty tr 1au. F2026  F2027  F2028  F2029  F2030

Doanh thu = Lgi nhuan gop
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DU BAO VA KHUYEN NGHI KBC

Vc B s @

Vietcombank Securities

DINH GIA DU BAO KQKD
(Bon vi: ty dong) 2024F
Doanh thu 5.859 2.639 4,748
MUA* +/- yoy (%) 319% -53% 82%
32.714 VND R
Loi nhuan thuan 2.031 535 1.662
+18.5% . -
+/- yoy (%) 33,1% -73,6% 210,6%
EPS (VND/cé phiéu) 2.646 697 2.600
mSOTP =P/B
2.50 « Nam 2025, mang cho thué KCN: ghi + Tién d6 phap ly tai KCN Trang
nhan ban giao mét phan dién tich con Dué 3 va Trang Céat con cham.
2.00 i tai i > S L. A . .
I_?l t?:',h}fc_:rN Nam‘ So:rt\ I:]?p dL.'Anh ,Vﬁ * Chi phi vOn cua cac dy an KCN
1.50 t‘arILCNuT“rutll'g" va mot phan dien tic trong tvong lai gia tang theo bang
ol an tap. gia dat moi.
1.00 * V6i mang BDS, ghi nhan doanh thu
tlr phan con lai cia dw an KBT Phac
0.50 Ninh.
0.00
O QO AN N N N VA D A D D g & o
U N AN L N AN U A N U S SN i L N
O,b\’lz Obp’ 0\\"1, 0(19, O,b\‘lz Obp/ O,\\q/ dl’\‘lz db\’b Ob{b O,\\‘L Oqgl/ O,b\‘lz Obp/ O,\\q/ 0,1}‘1/ db\’b
" . y; : — = = 117
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Vietcombank Securities

NGANH TIEU DUNG

MWG — 82.700 (+35.4%) ONS - 59.300 (+17.2%)
MSN — 91.800 (+25.1%) SAB — 66.800 (+15.8%)




VCBS' &/ TRIEN VONG NGANH

Vietcombank Securities

Tiéu dung co6 xu hwéng hoi phuc cung ca nén kinh té

Thwec trang tiéu dung tai Viét Nam

v Doanh s6 ban |& tdng trwdng 35 thang lién tiép, cong vai chi sb ap Iwc kinh té ha nhiét trong Q3.24 ;(5) 8
thé hién ky vong vao trién vong kinh té tich cwc trong ndm 2025. 15 6
v Chitiéu ho gia dinh & Viét Nam wéc tinh sé phuc hdi manh mé vao ndm 2024, véi mirc ting 6,5% 10 4
yoy, tiép tuc duy tri vao nam 2025, v&i mic tdng 7,3% yoy, nhd vao lam phat giam, ty 1& that S 2
nghiép thap cong tang trwdng lwong thuc té cai thién sirc mua. 0 0
-5
¢ Thi trwéng ban 1& phan manh véi quy mé ty USD nhw dwoc phdm OTC (~ 2 ty USD), FMCG (~ 32 19 2
ty USD), chdm séc strc khde va sic dep (~1.5 ty USD) sé tiép tuc la manh dat mau m& dé cac § 8 8 8 8§ 8 8y QT Q&I I IA
e A . . 2 > o 2 9 > 9 =2 2 > 9 z2 9 > o >
doanh nghiép ban Ié - tiéu dung nhw MSN, MWG, FRT khai thac. O kénh offline, sy m& rong sé $ £ 22 £z &z LS
dién ra manh mé thong qua sw phat trien cua cac chudi ban lé quy mo I&n nhw WinMart, Bach Téing treéng doanh sé bén I& (yoy) Chi s6 ap Ic Kinh té
Hoéa Xanh va Long Chau.
o Lwong kha dung cua ngwei dan Viét i e oz
8 Th 9 ) ?\Iam g ; Lam phat ha nrr:l_?t kt?‘t‘hg’p ty 1€ that
tran ngnie a
. 100 80 ghiep thap
5
Dwoc ) 80 60
< 2 4
5 pham £ 60
= FMCG 5 40 £
c @ 40 3
T — 20
o
o 20 2 J
Q Thiét bj di ) 0
dong T T S S - N N 1
P S S
S P P S RERRR8IIIIIS
Dién %g%z%%%g%é%é%g%é%é
o may === |_rong kha dung trén dau ngudi ” = 0w z" = w=z" ==z n Z
e _ . —% ho gia dinh c6 3 —==CP| =Ty |& th4t nghié
< Thép TN Cao % ho gia dinh co lvong kha dung >5000 USD y le that nghiep /\
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vees &/ TRIEN VONG NGANH

Vietcombank Securities

Cac chudi ban lé bat dau ghi nhan nhirng thanh cénq ban dau

R 4 o WCM
v Trong nam 2024, cac doanh nghiép ban lIé nhw MWG, MSN, FRT déu tap trung Bach Hoa Xanh 4000 Lo
t4i wu héa hidu qua hoat ddng bing cach cit giam cac cira hang kém hiéu qua, 2°° 2:5 '
tang cwéng doanh thu trén tirvng ctra hang va thic day kinh doanh online. 2000 2.0 3000 038
© Hién tai, qua trinh tai cu tric gan nhw hoan thanh, ky vong trong ndm 2025 sé& 1500 1.5 2000 0.6
tiép tuc gilr virng DT/CH va mé& réng thém diém ban méi, gép phan tang trwdng 1000 1.0 0.4
doanh thu mét cach tich cuc. 500 05 1000 0.2
0 - 0
S6 ctra hang ; . NN IR NN SR IR
Chii 56 hiru Rl 9¥geo8e9es SREYERBYIRS
T1/24 T10/24 e S6 lrong clra hang ——DT/CHithang me S8 luong clra hang ———DT/CH/thang
TGDD MWG 1077 1022
FPT Shop FRT 755 634  Giam téc d6 m& moi. TGDD + DMX FPT Shop
............................................................................................................................................................... tép trung khal théc 47000 4 900
3,000 3
FPT Shop FRT 755 634 600
................................................................................................................................................................................................................................ 2,000 2
BHX MWG 1698 1735  +200 CH 300
1,000 1
WCM MSN 3633 3733 +300 - 600 CH I I I I I I I I I
0
................................................................................................................................................................................................................................ < < <
Long Chau FRT 937 1849  +450 CH NYINIRL[QIIS 8888888
’ el gog-g-gg-g-2-0 -3 FERLIRRLIRN
An Khang MWG 526 326 Tlép tUC tai Céu trac s TGDD DMX === Doanh thu ICT/CH/thang e S§ lwgng ctba hang ==DT/CH/thang
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vces' Y/ CTCP TAP DPOAN MASAN (HOSE: MSN)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP
©  Q3/24, MSN ghi nhan doanh thu 27.8 nghin ty déng (+24% YoY) va NPAT-mi dat 2.1 nghin ty déng (+34% YoY). Tinh
/—\ }\/\/\ N[\ chung 9T24, doanh thu dat 81.2 nghin ty ddng (+21% YoY) va NPAT-mi la 6.2 nghin ty déng (+33% YoY).
= MCH: Doanh thu Q3 dat 9.8 nghin ty ddng (+20% YoY), nhd sw dét pha tr danh muc san phdm cao cép, dac biét
\/V\// L\/ trong nganh hang gia vi va thwc pham tién loi.

= WCM: Doanh thu Q3 dat 11.2 nghin ty déng (+18% YoY)Tinh dén nay, chudi Winmart+ cé s6 lwgng clra hang cao
vuot trdi so véi cac dbi tht khac va déc biét chiém wu thé tai dia ban Ha Noi, dy tinh tiép tuc mé& mai thém 400-700
clra hang trong nam 2024.

Thong tin ¢b phiéu = MML: Déng gop chd yéu tr mang thit ché bién (+13,6% svck) khi cai thién ca doanh sb va gia ban (gia thit ga, thit Ion
- tang tr& lai trong Q3).
Bién dong 1 nam 63,0-81,1 » A x N L £ s g R £y o Lx N T
= MSR: Tiép tuc ghi nhan I6 do nhu cau thi tredng thap va gian doan san xuat tr b&do Yagi va bai tri nha may.

KLGD binh quén 52T 4.781.934 R ‘
L Ty trong doanh thu ctia MSN, Téng trwéng chi tiéu Igi nhuan Thi phan theo so lwong
Von hoa (ty dong) 106.006 ytrong 9T24 c?ila MSN% 3Q24 svck (%) ) ctra hang tiér! loi & siéu thij

P/E 79,55x 13 min
P/B 3,59x 9 23% 17%
b = MCH 53%
% NN s& hiru 27,65% - WCM
X 2 2
Dw bao KQKD 2025 (ty ddng) ‘ = MML ! ' m
PLH
s MCH  WCM MML PLH
Doanh thu thuan fgf:?‘s? MSR
(+5,3%) 4 Ha Noi CM  Tinh khac

, n £ 4.582 mWinmart+ mBHX = Khac

Loi nhuan sau thué (+125%) mDoanh thu = Bién EBITDA

/72
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vces &/ LUAN BIEM PAU TV MSN

Vietcombank Securities

CHIEN BINH PAU NGANH BI BO QUEN

Tang trwéng cua MCH so véi nganh

v MCH tiép tuc khang dinh vi thé dan dau trong mang tiéu dung: v&i dong goép chi lyc tir nganh 16% 4.0x
hang Thwe phdm tién loi, Gia vi va Cham séc ca nhan. Trong ndm 2024, dong lwc tang trwdng cla 12.7% i
MCH s& dén tir (1) day manh phat trién thj treong xuét khdu (~ 15% nam 2027E) (2) Chi phi d&u vao 12% 3 8X
thap nhé& viéc da chdt phan Ién NVL cho san xuat dén nira cudi 2024. 8.5% 8.1% 3.0x
8%
v Gia tri cdng hwéng cing WCM — ghi nhan 18i rong trong Q3: Doanh thu WCM dw kién dat DTT 2 0x
34.600 ty ddng (+15% svck) do doanh thu/CH tang 6,5% yoy v&i 300 CH mé& méi. Nhe lién tuc tdi wu 4%
héa chi phi, trung binh chi phi hoat déng gidam 30% trong 5 nam qua, Q3.24 WCM da chinh thic ghi
~ ~ > N o ~ LN £ 2 . 4 > 0% 1.0x
nh’e_lln lai rong 20, ty. Ky vong sang nam 2025, WCM sé hoa von NPAT 0On dinh trong khi tiép tuc mé Giavi Thucphdm Bbuéng  San phdm
m¢oi 150 CH/ quy. tiénloi  (khéng con) cham séc
v Tich cwe giam no dé én dinh ngudn tai chinh: MSN dang trong nd lwc gidm bét no vay dwdi tac mCAGR 18-23 ¢ Relative growth vs. market

ddng bat 6n vi mé trong thdi gian téi. Trong do chién lwoc bao gdbm

(1) Huy ddng vén cb phan 250 triéu USD tir Bain Capital Loi nhuan dong gép tir TCB

) 4800 17% 20%
(2) Ban HCS cho MMC Group véi gia 134,5 triéu USD, dy tinh sé ghi nhan khoan lgi nhuan mét lan 11%
khoang 40 triéu USD 4400 10%
(3) Niém yét MCH Ién san HOSE. Chuing t6i danh gia MCH Ién san sé tang gia tri cGia doanh nghiép 4000 0%
ddng thoi tao dong tién cho MSN gidm no va tai dau tw vao nganh hang cét 16i. T
B 0
. . 3600 -10%
v Lei nhudn lién ket tir TCB phuc hoi: Udc tinh LNTT nam 2024 cta TCB dat 28 nghin ty VND ’
(+22,4% svck) chd yéu nhe tin dung ky vong tang tredng tich cwe tr sw phuc héi cda thi trwéng BDS 3200 20%
va vay mua nha. Hién nay, v&i 19,9% ném gitr, dw kién loi nhuan dong gop tr TCB cho MSN sé ting 2022 2023 2024F

trwong tvong duong. Loi nhuan déng gép ~ =—@=% téng trwéng
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vces &/ DU BAO VA DINH GIA MSN

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 78.252 84.471 88.987
MUA +/-yoy (%) 2,7% 7,9% 5,3%
TP: 91.800d/cp
+25.1% LNST 419 2.036 4.582
+/- % -88,3% 385,9% 125,0%
EPS (d6ng/cé phiéu) 294 1.429 3.215
Twong quan P/B va ROE Lich st dinh gia P/E nganh
——PIE P/B
4.5 9 -
300 - 12

MSN 80 1

250 - 10 70 -

Uni- i

3.5 1 Pres‘?(ljent 200 [ ° 22 .

.. Wacnt:.i\é\gant 150 -6 40 -

100 . L4 30 -

2.5 1 ,, 50 > 20

10 -
. 2 . . . 0 0 - T T . . .
-10% 0% 10% 20% 30% 2020 2021 2022 2023 Q3.24 (ttm) MSN Indofood  Nissin FoodVant Want Chithni-M
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veBs' &/ cTcP AU TU THE GIO1 DI DONG (HOSE: MWG)

Vietcombank Securities

Di&n bién gia TONG QUAN DOANH NGHIEP

¢ Ly ké 10T24, doanh thu thuan cia MWG dat hon 111 nghin ty (+14% svck), trong dé:

=  BHX ghi nhan doanh thu +34% svck, v&i doanh thu/CH duy tri trén 2 ty/ thang. Cac nganh hang thwc phadm tuoi
. sbng va FMCG déu tang trwdng 2 chir s6. M& méi thém 9 CH trong thang 10.

= Chubi TGDP (bao gébm Topzone) va DMX dat tdng doanh thu 74,6 ngan ty dong (+6% svck), trong d6 doanh thu
online chiém 10% vé&i 7,8 ngan ty doéng. Riéng thang 10, doanh thu dat 7,9 ngan ty déng, tang nhe nhd sw tang
trwdng gan 50% cla nganh hang iPhone du cac san phdm khac nhw may lanh va may tinh xach tay da qua moa cao

diém.
Théng tin c6 phiéu ) .
g P KQKD cua MWG Co cau doanh thu MWG S0 lwgng ctra hang cuia MWG

Bién déng 1 nam 40,4 -70,0 m 160 29 506 23.1% _25% » TGDD =DMX =BHX  Khac
KLGD binh quan 52T 9.145.316 z 0.0% 21.0% » 6% —

- 17.6% 20% 178
Vén hoa (ty ddng) 89.176 2 120 -

5 15%
PIE 30,09 Z g

10%
P/B 3,31x 0%
40 4.0%
% NN s& httu 46,9% " e 3w | 5%
’ 0.1% O'W
Dw bao KQKD 2025 (ty dong) 0 0% 1190
VAR L o V(2 980 ’
; 147.904 P P > P
Doanh thu thuan ' SN 24.3% 2020 2021 2022 2023  T10.24
(+11%) :
_ A . 5006 Doanh thu =®=Bién LNG ==@=Bién LNST 10724 10723 = TGDD 2 DMX = BHX
Loi nhuén sau thué (+24%) An Khang = Avakids EraBlue
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VCBS O LUAN PIEM PAU TU MWG

Vietcombank Securities

PA TANG TRUONG BEN VNG

©  BHX ghi nhan |di rong trong nam, Era Blue hoa vén nhanh hon dw
kién

Chi tiéu lgi nhuan ctia BHX Doanh thu/ctra hang ctia BHX

14,000 3% 1,740
12,000

N
o

ctra hang

Doanh thu BHX tiép tuc tang trwdng tét trong Q3.2024, dat 30.329 ty 19000 L 20

ddng (+42% yoy, +5% qog), voi DTT/CH Ia 2,1 tj ddng/thang (+38% 8000 ™ O 1.720

yoy, +3% oq), toan chudi 14i rong 90 ty ddng. Dw kién ca ndm sé& mé& it 6,000 g 10

nhat 50 clra hang v&i DT/CH trung binh duy tri 2 ty/ thang, tdng LNST 4,000 s B 1,700

dat khoan 250 ty. 2,000 0.5

Chubdi Era Blue cia MWG mé& thém 15 clra hang trong Q3 (tbng 76 (2.000)  (353) (305) (246) (306) (105) % 0.0 Smoro Dm0~ o 1,680

ctva hang) da ghi nhan lai nhe 148 triéu déng. Tuy Ily ké toan chudi Q1 Q2 Q3 Q4 Q1 Q2 Q3 Qde =

van dang 16 27 ty ddng, nhwng Era Blue da dat diém hoa vén nhanh 2023 2024 2023 2024

hon dw kién, chi sau 1,5 nam. Doanh thu mmss | NST -—e—Bién LNST DT/ctra hang ===S6 lwong ctra hang
¢ Lei nhuan nganh rjang ICT ca’l thién sau giai doan tai cau trac Bign LNST mang ICT ciia MWG TGDD + DMX

Sau giai doan tai cau trdc va cat giam 214 ctra hang khong hiéu qua, 4,000 4

> 5 ~ Z Py , > ‘A ~ N . N 0
mang ICT cua MWG da bat dau co sw cai thién ro rét vé lgi nhuan. 12%

Viéc tbi wu hoa cong gidm chi phi van hanh, tap trung vao cac clra 0% 80p 9% 3,000 3
R R a R . A A ) AR R ° 7%
hang hoat déng hiéu qua hon da nang bién lgi nhuan twr trung binh 2 000 5

1.3% lén 4.8%. U'dc tinh trung binh ca nam 2024 sé dat khoang 4,5%, 6%

. 0% 49
2025 dat khoang 5,5-6% 3% 4% 1 000 I I I I I I I I I 1
. . . X s N 3% I I
Dw kién, trong twong lai, MWG sé tiép tuc ddy manh phat trién mang
ICT thong qua viéc mé rong kénh ban hang triec tuyén, két hop voi trai o, g g g g g g g g § g §
nghiém mua s&m tai clra hang truyén t‘héng, nham khai thac tbi da nhu 593333383388 g HTN®IANO T AN
cau thi treo'ng va tao da tang trwdng bén virng m— TGDD DMX ====Doanh thu ICT/CH/thang
2022 2023 2024 /-\
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vees' &/ DU BAO VA BINH GIA MWG

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 118.280 133.106 147.904
MUA =DCF =PE  +/yoy (%) -11,3% 12,53% 10,71%
TP: 82.700d/c
e a0p LNST 168 3.503 5.006
+- % -95,9% 1987,05% 23,91%
EPS (d6ng/cé phiéu) 115 2.392 3.420
Twong quan P/B va ROE Lich st dinh gia P/E nganh
2500 - — P/E P/B
' 600 -5 %0 1
20.00 50 -
COST US 500 /\ -4
@ 15.00 - 400 40 -
-3
10.00 - 300 30 1
-2
£ 00 WMT US 200 20 A
"Wege e 100 1 10 -
-4696 -2696 0% 2696 4696 0 0 0 - . . . . . . . \
(5.00) - 2020 2021 2022 2023 Q3.24 (ttm) MWG WMTUSCOSTUS CRCTB TGTUS KRUS AMRTIJ E 1J
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veBs &/  CTCP PUONG QUANG NGAI - QNS (UPCOM)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

©  Luy ké 9T.2024, DTT cta QNS dat 8.069 ty déng (tdng 4,1% svck), dén tir tdng trwdng clia cd mang dwdng, sira va mang
kinh doanh phan phdi Thanh Phat. Loi nhuan gop ctia doanh nghiép tang 10,2% svck, dat 2.704 ty ddng nhé bién lgi nhuan
mang dwong dwoc cai thién svck. Doanh thu 10T.2024 wéc dat 9.100 ty déng (+2,4%svck) va LNTT wéc dat 2.085 ty dong
43k (+9,7% svck), trong do:

©  Mang dwong tiép tuc ghi nhan ting trwdng dwong nhwng da tang cham lai véi doanh thu wéc dat 3.620 ty ddng (+1% svck)
do gia dwong hién tai da gidm khoang 5,3% svck. San lwong tiéu thu wéc dat 182.000 tan (-5% svck), twong dwong Vo
72.000 tAn dwdng dwoc ban trong quy 3 va thang 10 (+6% svck).

©  Mang sira dau nanh ghi nhan doanh thu dat 3.545 ty ddng (+4% svck). San lwong tiéu thu 10T.2024 tang 5% svck, dat 215

A . R K
Thong tin co phieu triéu lit. Bién LNTT wéc tinh cai thién khoang 1,2% trong thang 10 sau khi QNS da chét gia nguyén liéu mai trong thang 9
Bién dong 1 nam 405-51,1 véi gia dau twong thé gi¢i dao déng trong khodng 10 — 10,5 USD/Bu, thp hon 12% so véi dot chét gia thang 3.
KLGD binh quan 52T 557.893 Doanh thu theo mang va bién lgi Doanh thu mang dwong va bién Doanh thu mang sira dau
P nhuén gép cua QNS trong 9T.2024 loi nhuan goép nanh va bién Igi nhuan gép
Von hoéa (ty dong) 18.787 12000 a405 1,600 40% 1,400 50%
P/E 755X 10,000 / 33 1400 35% 1200 - M jﬁﬂ;‘j
0,
P/B 1,99x @ 8000 s2% 1200 30% 1,000 35%
® 6,000 31% 21,000 25% 2. 30%
% NN s& hiru 1346% > ' 30% § 800 20% 600 25%
. N ! 29% ¥ 600 15% B 20%
Dw bao KQKD 2024 (ty déng) 2,000 0 I I I 8% 400 1oy 400 15%
x 10.882 o I uE 21% 200 5% 200 o
(+9%) S Vs NN 0 0% 0 0%
| 2274 NYYYRR8RIII YYYNRYBYII
Loi nhuan sau thué (+4%) m— Duong Stra 0208500050008 008550833008
Thanh Phéat =—#=Bién LN gbp = Doanh thu Bién LN Doanh thu Bm
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vcBs &/ LUAN PIEM PAU TV’ QNS

Vietcombank Securities

MANG SU’A DAU NANH LA PIEM SANG VO'I BIEN LOI NHUAN DUOC KY VONG CAI THIEN

¥ Mang dwong: San lwong dwong ky vong tiép tuc ting trong quy cudi Dy bao gia dwong Viét Nam Wéc tinh kinh doanh méang dwéng
nam va trong nam 2025. Gia dwong dw bao giam trong nam 2025.

Doanh thu ky vong di ngang so v&i nam 2024. ;2’888 mm= San lvong dudng Gia duong

= San Luo’ng duworng Q4.2024 ky vong tiép tuc tdng trwdng nhd QNS 21’000 250 25,000
da day manh vung nguyén liéu. Buwédc sang nam 2025, san lwong ’ 200 20.000
dwong dw bao dat 232 nghin tan (+5,5% svck) nho (1) ning sudt 2 29000 19.209
mia ky vong tang do hién twong La Nina yéu va ngan cd thé dién ra 2 19:000 19.000 & 150 '15,000_@
vao cudi ndm sé hd tro sw phat trién cda cay mia (2) QNS dwoc ~ 18000 RRRE= Q
phan giao nhap khau 20.000 tAn dwérng dé luyén trong nam toi. 17,000 100 10,000

»  Gia dwdng ndi dia dwoc dw bao gidm do ngubn cung trong nuwéc 16,000
kha da dang. Bbi v&i QNS, gia duyng RS nam 2025 dy bao thadp 000 = = L e o ~ o 50 5,000
hon mac trung binh ndm 2024 khoang 6,3%. Tuy nhién, gia ban FEEREREERREREREE 0 )
dwdng RE ky vong cao hon duwdng RS khoang 5%. Do do6, gia ban 2023 2024 2025 2020 2021 2022 2023 2024
dwong binh quan nam 2025 cda QNS dy bao giam khoang 5% so ’
v&i nam 2024. Tang trwdng sira goc thwe vat Uéc tinh kinh doanh mang sira

¥ Mang sira dau nanh: Tiéu thu sira ky vong dworc cai thién cung gia m Sa dau nanh = Siva géc thuc vat khac mm S3n |wong siva Bién loi nhuan

nguyén liéu dau vao giam. Doanh thu ky vong tang 6,7% yoy. 5.200 280 45 0%

. V~é’i cac ch\inh sach kich _c~éu cung f:éc sérl pham sira méii, mé.rjg 5,000 o 44.1% 44.0%
stra dau nanh ky vong gilr dwoc tang trwdng tot nhd nganh tiéu ’ AGR‘Z’B 270 .
ding dang phuc hoi cung xu huwéng tiéu ding cac san pham c6 5800 ¢ 260 .0%13‘04
nguon goéc thwe vat. o 5,600 = = S 42.0% 2

/4 ‘s A > <C S PN ﬁiﬁ ~
* Bén canh do, gia dau twong thé gi¢i dao dong trong khoang 985 — 8 5,400 @ 250 A0.79s Mmoo 41.0% Q
1.050 USd/Bu vao thang 9, gidm khodng 12% so véi dot chét gia & = % =
_ _ . 5,200 240 o 40.0%
nguyén liéu truvde, bién lgi nhuan mang sira cia QNS ky vong duoc :
AT 5,000 39.0%
cai thién tir Q4.2024.

ke a e 4,800 230 38.0%

¢ Ty suat co tirc kha hap dan: Muac lgi suat co tire cua QNS kha hap dan,

dao dong trong khodng 5,7% - 8,7% trong 3 ndm gan day. 4,600 220 37.0%
2018 2019 2020 2021 2022 2023 2020 2021 2022 2023 2024 2025
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veBs'

Vietcombank Securities

Dinh gia

MUA
TP: 59.300d/cp
+17.2%

Twong quan P/B va ROE

6X
5x
IDP
x VNM
3X
2X NS
MCM Q
1x SBT SkS
HNM LSS
()%
-10% 0% 10% 20% 30% 40%
-1x

mDCF

17x

15x

13x

11x

9x

X

5x
50%

DU BAO VA DINH GIA

ONS

(Pon vi: ty dong) 2024 2025F
Doanh thu thuan 10.882 11.287
+/-yoy (%) 9% 4%
LNST 2.274 2.421
+- % 4% 6%
EPS (d6ng/cé phiéu) 6.371 6.783

Lich str dinh gia

2020 2021 2022

—P/E P/B

2.6x
2.4x
2.2x
2.0x
1.8x
1.6x
1.4x
1.2x
1.0x

18x
16x
14x
12x
10x
8x
6x
4x
2X
Ox

P/E nganh sira va dwéng

IDP MCM QNS  SBT SLS LSS
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vees &/ CTCP BIA - RUQU - NUGC GIAI KHAT SAI GON — SAB (HOSE)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

¥ Luy ké 9T.2024, SAB ghi nhan DTT va LNST dat 22.940 ty dong va 3.504 ty dong (+4,6% va +6,6% svck), nguyén nhan chd
yéu dén tw viéc tang gia ban. LNST van tang trwdng di doanh thu tai chinh thap hon cuing ky nhé viéc tiét gidm chi phi ban
hang kha manh tay théng qua cat gidm nhan vién ban hang, gidm tai tro' cho cac 1& hdi &m nhac.

... ¥ Doanh thu mang bia dat 20.379 ty dong (+4,1% svck) dén tir viéc (1) Nén kinh t& hoi phuc, tiéu ding dwoc cai thién (2) SAB
da tang gia ban bia (2) Tet Nguyén dan 2024 dén mudn hon so véi nam 2023 khieén doanh thu ban bia Q1.2024 tang trudng
tich cwc (+14,8% yoy).

¥ Doanh thu tai chinh gidm 26,5% svck do I&i suat huy dong c6 xu huéng gidm dan, tr viing 5,4% - 7,5% trong 9T.2023 xudng
3,9 —4,1% trong 9T.2024 cho hgp dong 6 thang.

©  Chi phi ban hang gidm 17% svck, dwa ty 1& chi phi ban hang/doanh thu thuan xuéng 11,4%, mirc thAp nhét trong 4 ndm gan

Théng tin c6 phiéu day (trung binh 13 — 14%) do hoat déng quang c&o khéng hiéu qua, thi phan lién tuc gidm tor 41% (2019) vé& con 34% (2023).
Bién dong 1 nam 508 -65.7 Doanh thu theo mang va bién lgi nhuan gép cia SAB Ty Ié chi phi ban hang/doanh thu thuan
KLGD binh quan 52T 884.185 o, 40,000 35.0% 16.0% 14.7% 14.3% 45.0%
Vén héa (ty déng) 73.747 " 35,000 - 3000 14-0% 13.3% 13.0% 40.0%
' £ 30,000 12.0% I~ 11.4% 35.0%
' ' 10.2%
25.0%
P/E 17,08x 25,000 °  10.0% 0 30.0%
P/B 2,81x 20,000 20.0%  g.0% 7.9% zz'ng
. 0
I 15,000 _
% NN s& hiru 60,71% 15.0%  6.0% 15.0%
10,000 4.0%
. N 10.0% 10.0%
Dw bao KQKD 2024 (ty dong) 5,000 2.0% £ 0%
0,
Doanh thu thuan 32.397 0 >% o.0% 0.0%
(+6,4%) 5000 2019 2020 2021 2022 2023 9T23  9T24 (o0 I RS
O R PP
) . z 4,589 mmm Bia mmm Nguyén vat liéu Nwéc gidi khat 9 s
Loi nhuan sau thué +11 4% . . . A )
(+11,4%) Con va rvou Khéac Bién LN gop s CPBH/DTT Thi phan /\
- . 130
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vcBs &/ LUAN DIEM PAU TU’ SAB

Vietcombank Securities

TIEU THU BIA KY VONG HOI PHUC DAN, THI PHAN CUNG BIEN LOI NHUAN CAI THIEN

v Tiéu thy bia ky vong héi phuc trong nam 2025 do nguoi San lwong tiéu thu nganh bia Viét Nam Gia malt va nhom thé gii
tiéu dung da quen va&i chinh sach vé ndng dé con va thu nhap

U dung 6 40% 9 - 4,000
bat d’éu hoi phuc. Doanh th’u Q4.2024 dw bao kha quan hon 30% 8 . 3500
do‘Tét Nguyén dan 2Q25 den §c’7m, SAB c6 thé ghi nhan mot 4 0% 7 M‘_ 3,000
phan doanh thu dip Tét tir cudi nam 2024. SAB d3 gidi thieu = _6 ,__,.A// [ 2500
bao bi Tét ra thj trwdng trong thang 11/2024 va da nhan lai & 3 10% 25 . 2,000 %
phan hoi kha tich cuc. 2 0% 54 - 1500 3

. 1 -10% : - 1,000

v Thi ph,én ‘ky vong tang 1én 35% trong né[n 2025 do (1) 20% i | 560
SA’\B bat dau chuyén huéng sang cac san pham Qhu hop thi 0 L o
hieu hon (2) Nang Iwc san xuat cia SAB c6 theé mé rong IR R
thém 1 — 2% sau thuwong vu sap nhap SBB. mm Nganh (LHS) SAB (LHS) 982283983 E 83

v Chi phi ban hang giam manh do gidm ngan sach cho quang Tang tryéng (RHS) —Malt Nhom
cdo va tiép thi khdng hiéu qua, chuyén ddi tir tiép thi truyén Co ciu diu vao ciia SAB Gia dai mach giam co6 thé gitp chi phi san xuat
thdng sang thwong mai dién t& va mang x& héi, ky vong duy giam khoang 5%
tri ty 1& Chi phi ban hang/Doanh thu & m&c 12% - 12,5%. 40% 6%

35%

v Bién lgi nhuan gép dwoc dw bao 6n dinh trong cubi ndm 3024) — ' ‘A ' N . 4%
nay va cai thién khoang 2% tr Q1.2025 do tén kho nguyén 40% ﬁgoﬁj ' ‘ I I I ' 2%
vat liéu gia cao dw kién dwoc sir dung hét trong nam 2024 va 15% 0%
gi4 dai mach dang trong xu hwéng gidm, bu dap cho sw bién 1222 I I I I l . -2%
doéng cla gia nhém dau vao. Gia dai mach gidm vé mac 6,53 20% 6% 0% s -4%
USD/Bu, thap hon mic 7,23 USD/Bu vao cubi ndm 2023 § § § § § § § § § § § § § § § § § § §
khoang 10%. Gia nhom dao dong & muc 2.800 — 2.900  , paimach =Gao =Vé nhém - Khac cocoococococoocoocoocoCoCcoo0
USD/tan. mmm Bién LNG Bién déng clia dai mach va nh
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Vietcombank Securities

DU BAO VA DINH GIA

Dinh gia

MUA
TP: 66.800d/cp
+15.8%

Twong quan P/B va ROE
3.50

3.00 SAB
2.50

2.00 BHN
1.50

HAT

100 1 HaD

0.50

0.00
-10.00% 0.00% 10.00% 20.00% 30.00% 40.00% 50.00%

mDCF

35x
30x
25X
20x
15x
10x

5x

Ox

SAB
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(Pon vi: ty dong) 202 2024 2025F
Doanh thu thuan 30.461 32.397 34.164
+/-yoy (%) -12,9% 6,4% 5,5%
LNST 4.118 4.589 5.153
+/- % -21,2% 11,4% 12,3%
EPS (dong/cé phiéu) 3.132 3.578 4.018
Lich str dinh gia P/E nganh bia

8x 45x

7x  40x

6x 35x

\ 5x SO

25x

4x

20x

/ 3X 15x

2x 10x

1x 5x

Ox 0x

2019 2020 2021 2022 2023 SAB THB HAD BHN HAT
—_—P/E P/B



Vietcombank Securities

NGANH DAU KHi

PVD — 29.039 (+21.0%)
PVS — 47.931 (+41.1%)

BSR — 25.000 (+11.8%)
PLX — 51.283 (+26.8%)
DCM — 42.989 (+14.6%)

N
K\
N\




VCBS :/ TRIEN VONG NGANH DAU KHI

Vietcombank Securities

VCBS cho rang trién vong nganh dau khi VN ndm 2025 van kha quan.

(1) DOng dau khi hwéng lei khi gid dau van duy tri kha quan theo dw béo céac té chirc I&n vé trién vong gia dau 2025

Theo béo céo tir cac td chirc, dy bao gia dau Brent gile mirc trén 70 USD/thung trong nam 2025, du sé chiu &p lwc trong ngan han tir viéc tdng ngudn cung dau va khi dbt cta
My trong bdi canh nhu cau toan cau van duy tri & mirc thap. Gia dau gitr mirc kha quan sé thic day viéc trién khai cac dw an dau khi thwong nguoén, theo dé dady manh nhu
cau cho thué gian khoan.

(2) Tinh hinh thweng ngudn nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwe. Nhiéu dw an khai thac dau khi Ié&n trong nwéc cé nhirvng bwéc tién méi sé
g6p phan thac day tang trwéng hoat dong kinh doanh cda doanh nghiép.

Nguén cung khi phuc vu nhu cau trong nwéc ngay cang suy giam: Nhu cau khi trong nuwéc sé ngay cang tang trong cac linh vuc: san xuat dién, hda chéat, cong nghiép, giao
théng van tai, dd thi...Wood Mackenzie dw bao nhu cau khi dét cla Viét Nam sé tang trwdng trung binh 12% méi nam, dat m&c gip ba lan vao gitra nhirtng ndm 2030 va tiép tuc
tang trwdng déu dan dén nam 2050. Diéu nay dat ra ap lwc Ién cho nganh ndng lwong, déc biét trong bdi canh ngudn cung néi dia tir cAc mé khi hién tai gidm st dang ké. Téng nhu
cau khi dy kién theo quy hoach nganh khi (nhu cau co s&) 1én t&i khoang 13 ty m3 vao ndm 2020, hon 22 ty m3 vao nam 2025 va trén 34 ty m3 vao ndm 2030. Trong khi san lwong
khai thac khi trong nwéc dang ngay cang gidm dan. Ngudn cung khi néi dia suy gidm nhanh & khu vwc Ddng Nam Bé: PV Gas dv kién kha nang cung cép khi ndi dia cho san xuét
dién tai khu viec Ddng Nam B6 ndm 2024 va 2025 lan lwot [a 3,06 ty Sm3 va 2,61 ty Sm3.

Phét trién cac dw an ndi dia g6p phan dam bao phat trién nganh dién phu hop véi cac muc tiéu quéc gia va dam bao an ninh ndng lwong Quéc gia: Ngudn cung khi noi
dia mé&i cho dién chi con ngudn khi mién Trung (C4 Voi Xanh va B&o Vang) va nguén khi Ld B. Trong phan trir lwgng ngudn khi néi dia da phat hién nhung chwa khai thac dén hién
nay, tri» lwong tir cac dw &n nay chiém t&i 30%, bang véi trir lwgng con lai clia cac mé dang khai thac. Luat Dién luc (stra ddi), c6 hiéu lwc tlr ngay 1/2/2025 wu tién phat trién dién
khi str dung khi néi dia, ddéng nghia v&i viéc huy déng cao tir mé khi trong nwéc nhw Lo B cho thdy quyét tam phaét trién cac dw an trong nwéc ctia Chinh Pha.

Dw phéng gia dau Ngay céng b6 wéc Dién bién gia dau Thé gi&i San lwong khi tiéu thu cho san xuat dién (Ty
N . 2025
Brent (USD/thung) tinh m3)
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VCBS O TRIEN VONG NGANH DAU KHI

Vietcombank Securities

(3) Hoat déng khoan dau kha quan sé |a diéu kién thuan loi ky vong gié thué gian tang

« Nhu cdu gian khoan tw nang trén thé gi¢i cling nhw BDong Nam A dw kién sé c6 sw tang trudng manh tir nay cho dén ndm 2025 do thiéu hut
gian khoan méi sau nhiéu nam gia dau & mirc thip va cac gian khoan hién tai déu cé viéc lam. Theo bao céo thang 3/2024 cta S&P Global, thi

trudng JU Bong Nam A c6 kha nang sé phai déi mat vai tinh trang thiéu gian khoan giai doan 2024-2025 do nhu cau tang cao, dac biét nhu cau

gian khoan tw nang. Nhu cau trung binh tai Déng Nam A sé tang tir khoang 35,2 gian vao nam 2024 lén 37,6 gian vao ndm 2025.

« Bé&n canh do, sb lwong gian khoan thang dw trén thij tredng dw kién sé gidm tir 50 gian vao dau nam 2024 xubng 40 gian trong cudi ndm 2024

trwde khi duy tri @ mire nay cho dén thang 11/2025. V&i bbi canh trén, dw bao gia cho thué gian khoan khu viec DNA sé tiép tuc neo cao, gia cho

thué gian khoan tai Viét Nam ciing khdng nam ngoai xu hwéng chung.

S6 lwong gian khoan JU dong mé&i toan

cau Cung cau gian khoan khu virc Dong Nam A
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TRIEN VONG NGANH DAU KHi - HOAT DONG E&P TAI VN SE KHA QUAN

VCBS V' \HO cAC DU AN NOI DIA DAY NHANH

©  Tinh hinh thweng nguén nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwe. Nhiéu dw an khai thac dau khi I&n trong nwdc
c6 nhirng buéc tién maéi sé gop phan thic day tang trwdng hoat ddng kinh doanh ctia doanh nghiép.

¢ M6t sé dw an dau khi quan trong giai doan 2023 - 2030

Dw an Trir lwong

Kinh ngu trang

6.73 trieu m3 dau va 2.83 ty

Téng mirc dau
tw (Triéu USD)

2027 2028 2029

2030

m3 khi
L6 B 107 ty m3 khi
Lac DPa Vang 61 triéu thung dau
Sw t&r Trang - GD 2B
C4 Voi Xanh 150 ty m3 khi
Nam Du - U Minh 171.3 ty m3 khi
Béo Vang - Bao Ben 58 ty m3 khi 1312 Bang tham do
Kén Bau 200-205 ty m3 DPang tham do N
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s TRIEN VONG NGANH — CHUYEN DICH NANG LUONG XANH LA XU HUONG
VCBS TAT YEU

Vietcombank Securities

©  Xu hwéng chuyén dich ning lwong sé anh hwéng dén chodi hoat dong kinh doanh PVN trong choébi gia tri dau khi gém tim kiém, tham do, cong nghiép
khi, cong nghiép dién, ché bién dau khi va dich vu dau khi. PVN giir vai trd phat trién dién khi gém dién khi trong nwéc va LNG, va tham gia chodi gia tri nang
lwong tai tao (dién gié ngoai khovi).

Chuyén dich nang lwong xanh 1a xu hwéng tat yéu cta Thé gi¢i: Dén hét ndm 2023 thé gidi c6 75,2 GW dién gid ngoai khoi dwoc Iap dat. Trong d6, dirng dau la Trung
Quéc, UK, Brc, Ha Lan, Pan Mach, chiém dén 91% cdng suét 1ap dat cha dién gié ngoai khoi, cac qudc gia con lai, trong d6 cé Viét Nam chi chiém cé 9%.

Ning lwong tai tao sé dong vai tro tru cét trong co’ cau nang lwong quéc gia. Quy hoach dién VIII tiép tuc phat trién manh mé nguén dién tai tao. Téng cong suét
NLTT (khong tinh thay dién) sé& déng gop 63% tdng cong suat thiét ké vao ndm 2050. Trong giai doan 2021-2030, nhém dién gié dwgc ddy manh ca trén by va ngoai khoi,
sau nam 2030.

Theo B&o céo ‘Chudi cung tpng dién gié ngoai khoi cho kich ban phat trién nhanh cda Viét Nam’ cua Dai st quan Na uy, Viét Nam c6 tiém ning dang ké trong
viéc ndi dja hoa cac thanh phan chinh cua dw an dién gi6 ngoai khoi, diac biét |a ché tao chan dé, 1ap rap vé boc va cung cap thap gi6. Cac doanh nghiép trong
nganh dau khi déu quan tdm manh mé va cé ké hoach tham gia thj tredng dién gié ngoai khoi. Vé&i loi thé sén cé tir co s& dir liéu nhw dia ky thuat, dia vat ly ctia nganh dau
khi, co s& vat chat, ngudn nhan lyc déi dao, cé chat lwong. Bén canh dé, cac du an dién gié ngoai khoi lai c6 mét sé hang muc, cong trinh twong ddéng véi cac dw an dau
khi ngoai khoi. T d6, gop phan dem lai hiéu qua trong viéc st dung tai san hién hiru. Co quan Nang lwong Quéc té (IEA) ciing chi ra rang kinh nghiém chuy@n mén cia
nganh cong nghiép dau khi cé thé chi phdi 40-45% chi phi mét dw &n dién gié ngoai khoi.

Ty trong dién gié ngoai khoi cac quéc gia nam 2023 Cong suét dién gif{’ muc tiég dé:" nam 2030 Cong suat dién gié va dién mat trgi theo
(GW) cua cac quéc gia QHDVIII (GW)
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VCBS O TRIEN VONG NGANH - TRIEN VONG DAI HAN PEN TU NHIET DIEN KHi LNG

Vietcombank Securities

¢  Nhiét dién khi LNG sé dwoc ddy manh phat trién dén nam 2030 v&i tdng cong suét hon 22.400 MW truwéc khi chuyén dan sang nguédn dién
hydro nham han ché sy phu thudc vao nhap khiu LNG. Trong tbng 22.400 MW dién LNG theo QHBVIII, d&n nay méi chi c6 2 dw an dang trong qua
trinh trién khai xay dwng & mién Nam la Nhon Trach 3 va 4 (1.500 MW) va Hiép Phuwéc 1 (1.200 MW). Dy an dién LNG Nhon Trach 3 va 4 do Téng
cong ty Dién lwc Dau khi (PV Power) lam chi dau tw dwoce trién khai tr nam 2017 va dén nay da dat 80,2%, POW va EPTC da dat dwoc thda thuan
vé gia hop déng mua ban dién (PPA) va hién dang ch& phé duyét cudi cung. Véi dw an dién LNG Bac Liéu ctia Céng ty Delta Offshore dwoc cap
chl trvong dau tw tr ndm 2020, nhwng 3 ndm nay van chwa dam phan dwoc xong PPA, chwa vay dwoc von cho dau tw xay dwng.
¢  Ngay 19.11.2024, Hop dong mua khi nhién li¢u dau tién cho Nhiét dién LNG Nhon Trach 3-4 da dwoc ky két, danh dau bwéc mé dau cia
giai doan ky két cac hop dong LNG dai han tai Viét Nam. Viét Nam hién tai chi mua LNG vé&i gia giao ngay va chwa ky bat ky hop ddng mua ban
LNG dai han nao. Theo Wood Mackenzie, viéc thiéu hut nguén cung khi LNG theo hop déng, cung véi ngudn tai nguyén trong nwéc ngay cang can
kiét s& lam tang nguy co bién dong gia dién khi & Viét Nam. Nguyén nhan chi yéu do van chwa tim dwoc tiéng noi chung gitra bén ban - céng ty
san xuat dién khi LNG va bén mua — EVN. Diéu nay dang tré thanh nhirng tré ngai dang ké dbi véi viéc ky két hop ddng LNG dai han tai Viét Nam.
) Dw bao nhu cau LNG cua Viét Nam b&i Wood
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VCBS {'/ TRIEN VONG NGANH - GIA LNG bUOC DU BAO TANG TRONG NAM 2025

Vietcombank Securities

Theo Co quan Nang lweng Quéc té (IEA), nhu cau khi dét tw nhién toan cau sé dat mirc cao ky luc méi vao nam 2025 khi sy canh tranh vé nhién liéu van chuyén bang
dwong bién gitra chau A va chau Au ngay cang tré nén gay gat. IEA dw bao cau clia Chau Au c6 thé tang 1% vao ndm 2025. M tiéu thu khi dét toan ciu dwoc dw bao sé
tiép tuc tdng vao ndm 2025 sau khi da tang 1én mec ky luc trong ndm nay. Trong d6 chau A va Chau Au sé 1a dong lwc tang trwdng chinh. Cac déng lwc ting trwdng chinh la
coéng nghiép va st dung nang lwong dé phat dién, déng gop hon mét nlra vao murc tdng trwdng nhu cau. Trong béo céo trién vong thang 10, Worldbank ciing dw bao gia khi
dét ciia My dw kién sé tang lan lwot gan 55% va 9% vao ndm 2025, 2026 khi san lwong LNG xuét khau ctia My duoc dw bao tdng. Gia khi dét cia Chau Au dy kién sé tang
7% va 9% vao nam 2025 va 2026. Ngudn khi cung cap ctia Nga cho chau Au da tang 1én 14% trong nlra dau ndm 2024 so v&i cling ky ndm ngodai. Néu dong khi dét ctia Nga
qua Ukraine bi ngwng tré sau khi thda thuan trung chuyén khi dét ctia Nga sang Chau Au thdng qua Ukraine hét han vao ngay 31/12/2024, c6 thé dan dén tinh trang tham hut
khoang 15 ty mét khdi méi ndm & chau Au, sé khién chau Au can nhiéu LNG hon dé& bu dap. Diéu nay sé thic day gia LNG tang Ién.

Bat dau tir cudi nam 2024, thi trwong LNG toan cau sé chirng kién mét 1an s6ng chwa tirng c6 cac dw an LNG méi di vao hoat dong. IEEFA (Vién Kinh té Nang lwong
va Phan tich tai chinh - bao cao Trién vong LNG toan ciu 2024-2028) da dw doan rang cong suét san xuat LNG toan cau sé tdng khoang 193 MTPA t&¥ ndm 2024 dén nam
2028, IEEFA du kién rang khodng 37 MTPA cac co s& LNG m&i sé di vao hoat ddng vao ndm 2025, tiép theo 1a 57 MTPA cong suat méi vao nam 2026, mirc cao nhat
tr trwdc dén nay dwoc xay dwng trong mot nam. IEEFA dw kién sé& c6 thém 44 MTPA cong suat LNG vao nam 2027 va 43 MTPA vao ndm 2028. Phan I&n céng suat LNG mé&i
sé& hoan thanh vao nam 2028 sé tap trung & Hoa Ky va Qatar. Tuy nhién, 2 dw an Golden Pass LNG va Energia Costa Azul LNG cta My va Mexico bi cham tién do, sé
van hanh tir nam 2026 thay vi 2025 cho thay trién vong nguén cung toan cau nam 2025 c6 thé that chat hon dw kién.

Dw bao Tang trwdng cong suat LNG Thé gi&i Dw bao gia LNG Asia mua theo Ky han (Term) va

2024 -2028 (MTPA) gia Giao ngay (Spot) dén nam 2040 (USD/tr.BTU)
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vcBs &/ TRIEN VONG NGANH XANG DAU PHUC HOI

Vietcombank Securities

v

Gia dau thé gi¢i nam 2025 dwec cac chuyén gia dy bdo giam sé tac dgng kém tich cwe dén cac doanh nghiép xang dau: do téng chi phi dw phong Hang
ton kho, tang chiet khau dé tang tiéu thu san pham sé khién BNLG céc doanh‘nghjép !(inh doanh’xéng dau bi thu hep. [Z)oanh thu cla nh(?m kinh doanh xang dau
chiu tac dong truec tiép bdi gia dau, nhwng o nhuan gop chiu tac ddong b&i nhiéu yéu td nhw co' ciu thanh phdm xang dau tiéu thy, hang tén kho, quy binh én,...du
dwoc nhan mét khoang loi nhuan cb dinh trén méi lit xdng dau tiéu thu.

Nam 2025, nguon cung xang dau trong nwéc dwege dam bao do nha may loc dau Dung Quat clia BSR da hoan thanh bao dwéng tong thé lan 5 trong nam
2024. Téng nguon cung xang dau dugc dam bao la dieu kién can thiet dé cac doanh nghiép dau méi kinh doanh, phan phéi xang dau hoat déng én dinh, tranh cac
rdi ro chi phi dau vao bien déng dét bien, tac déng tiéu cwc den KQKD cla doanh nghiép.

Bién lgi nhuan céc doanh nghiép loc dau nhw BSR dwoc dw béo suy giam trong nam 2025. Sy suy yéu cla thj trwong dau mé Thé gidi cung véi gid dau
giam la yéu t6 khién Crack spread ndm 2025 dwoc dw bao gidm so véi ndm 2024. Crack spread thuwéng dién bién déng pha véi gia dau.

Nhirng diém méi clia dy thao s6 4 thay thé Nghi dinh s6 83/2014/ND-CP ngay 03 thang 9 nam 2014 cta Chinh phd vé kinh doanh xang dau va cac Nghi dinh
stra dbi, bd sung Nghj dinh gé 83/2014/ND-CP. Nghi dinh mé&i dw kién sé dwoc thdng qua vao cudi nam 2024 va c6 hiéu lwc tir dau nam 2025 sé co tac déng cuc
hon cho cac doanh nghiép dau nganh nhw PLX va OIL.

Dw bao nhu cau tiéu thu xang dau (nghin tan) Dw bao kha nang cung cap xiang dau ndi dia
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TRIEN VONG NGANH- XU HWPONG CHUYEN DOl PHUONG TIEN GIAO THONG
VCBS V' 1A TANG TIEU THU XANG DAU

Nhu cau tiéu thu xang dau ngay cang ting, viéc chuyén dich xu hwéng tir xe may sang 6 t6 sé kich thich tiéu thu xang nhiéu hon. Tinh dén
thang 3 nam 2023, Viét Nam co it nhat 72 triéu xe may va hon 5 triéu 6 t6 dang tiéu thu khoang 60% san phdm xang dau. Tinh dén thang 9/2024, Viét
Nam c6 khodng 77 triéu xe may dang ky, dwa ty 1& s& hiru xe may lén t&i 770 xe/1.000 dan, thudc hang cao nhét thé gi¢i. Pay la déng lwc chinh cho
tang trwdng tiéu thu xang dau. Xu hwéng nay sé tiép tuc dwoc thic day bdi sb lwong phwong tién tang dang k&, dac biét 1a 6 t6, vdn tiéu thu nhiéu
xang dau hon xe may. Sé lwong phwong tién dang hoat ddng tdng manh thic day nhu ciu xang dau t» ndm 2017 - 2022, sé lwong 6 t6 va xe may tang
trwdng voi ty & tdng trvdng kép hang ndm l1an lwot [a 12% va 5%. Xu hwéng nay sé tiép tuc, vai ty 1& ting trudng kép hang ndm dat 18% dbi véi 6 td
va 6% dbi v&i xe may trong giai doan 2023 - 2028. Ngoai ra, san xuat cong nghiép gia tang ciing sé thic diy nhu ciu xang dau, dac biét 1a dau nhién
liéu va dau diesel st dung trong van tai va may maéc. Chuyén dbi tlr xe may sang 6 to tiép tuc thic day lwong tiéu thu xang dau trén méi phwong tién
b&i 6 t6 tiéu thu nhiéu xang dau hon xe may, véi mirc tiéu thu xang dau trung binh cta 6 t 1a khoang 7,0-9,0 1it/100 km, trong khi xe may chi tiéu thu
trung binh khoang 1,5-2,0 lit/100 km.

Murc tiéu hao nhiéu liéu (lit/100 km) S6 lwong 6 t6 Iwu hanh tang thém méi nam S6 Iwong xe 6 to tiéu thu trén Thé gii
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vcgsv TRIEN VONG NGANH DAU KHi

Thuong nguon Trung nguon Ha nguon
EaL
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veBs' Y/ TCT €6 phan Khoan va Dich vu Khoan Dau khi — (HOSE: PVD)

Vietcombank Securities

Dién bién gi4 TONG QUAN DOANH NGHIEP

© PVD hoat ddng chinh trong linh vwc cung cap gian khoan va dich vu ky thuat khoan phuc vu hoat déng tim
kiém, tham do va khai thac dau khi. V&i viéc s& hiru 7 gian khoan, PVD da chi phdi dén 80% thi phan dich vu
khoan va 70% thj phan khoan truc tiép & Viét Nam.

¢ KQKD 9T.2024: Doanh thu dat 6,5 nghin ty déng (+61% yoy) va LNST dat 461ty déng (+34% yoy) duwoc dong

gop bdi (1) Gia thué gian trung binh dat 97k USD/ngay va (2) Hiéu suét hoat déng gian cao hon cung ky bu

dap cho (3) Chi phi tai chinh tdng 14% yoy chi yéu tir khoan 16 ty gia tang 26% yoy, (4) Chi phi SG&A tang

Théng tin ¢ phiéu 18% yoy va 5) khdng con khodn loi nhudn bat thuwong tir théa thuan chdm dut hop ddng khoan cla gian
khoan tw nang PVD I vé&i Valeura.

Bién doéng 1 ndm 23,1-34,9
2024 2025F 2026F
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ot NN 5 hi 0.7 2,000 . . 50 PVD VI PCSB - Malaysia gia han

o NIN SO htu 10 - 0% %m ?at GPRS Ch hop ddng moi
p > a2 &) Q N 7% > ™
Dw phong 2024 (Ty dong) (2000) & & & S P 5% PVD v BSP - Brunei
XN (TAD)
. 8.405 Gian khoan thué ngoai
Doanh thu thuan 5 Hak Murph
(+45%) mmm Doanh thu === | N g0p 1f uryu- ReriEn (UDFIF
62 LNST —Bién LN gop HLHY TGT g

LNST (+15%) Bién LN rong Borr-Thor (20/8-22/10) / \
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vees &/ LUAN BIEM BAU TU PVD

Vietcombank Securities

Nhu cau gian khoan khu vwe Déng Nam A van duy tri & mirc cao trong khi nguén cung gian van han ché. Riglogix dw bao trong 4 ndm t&i can khoang 45 - 50 gian

a

khoan mdi nd&m. Ngudn cung gian thang dw trén thi tredng tuy da bat that chat trong moét vai thei diém nhu giai doan trwdc khién gia thué gian gidm trong Quy 3. Tuy
nhién, vé dai han nhu cau gian van cao trong khi nguén cung gian khoan han ché véi chi 12 gian khoan tw nang méi (2,8% téng sb gian khoan trén thi trwéng toan cau)
trong giai doan 2024-2026, va chi cé 2 gian khoan dwoc dat tai khu vieec Dong Nam A. Bién hinh nhw Malaysia, Indonesia c6 nhu ciu gian khoan rat Ién tr nay dén ndm
2030 (trén 14 gian khoan méi ndm) dé dap (rng nhu cau khoan tir 160 giéng/nam dén trén 175 giéng/nam.

© Trién vong tich cwe dén tir gia thué gian van duy tri kha quan va hiéu suat hoat ddong gian cao. Don gia ting theo cac hop ddng da ky va mang dich vu giéng khoan
da c6 buwéc tich cwe. Tt ca gian khoan tw nang cla PVD déu c6 viéc lam trong giai doan 2024 — 2025, trong d6 gian PVD 1l va Il da c6 viéc lam dén hét nam 2028 va
2027. West Global Energy dw bao trong 5 nam té&i, gia cho thué gian khoan tw nang sé xoay quanh mdc 110.000 USD - 140.000 USD/ngay, phu thudéc vao dac tinh
ky thuat, tudi gian, thei han hop déng, khu vuwe khoan...

© DAau tw thém gian khoan gitp thic day kha niang ting trwéng ctia doanh nghiép. PVD dang trién khai dau tw gian khoan tw nang da nang 3 chan r&i cé dam trwot va
dw dinh sé& hoan thanh viéc dau tw gian cham nhét vao Quy 1.2025. PVD sé tién hanh cai tao gian dé ddm bao kha nang hoat déng cla gian gan nhw méi va dw kién sé

dwoc dwa vao hoat déng tir quy 4/2025.

a

Nhu cau gian khoan trong nwéc dw kién sé tang khi cac dw an trong nwéc dat nhiéu bwéc tién dang ké. Nhu cau khoan ciing dang téang cao dé phuc vu céac
chwong trinh khoan nhu: L6 B - O Mén (Q2.2026), Lac Ba Vang (Q2.2024), Ca Tam (2025-2026), Sw Tt Trang 2B ( 2025), ... trong khi nguén cung gian khoan trong nwéc

khan hiém.

© Mang dich vu ky thuat giéng khoan ky vong héi phuc ké tir ndm 2025 khi ca dw an néi dja tai khéi dong. Chién dich khoan ctia cac nha thiu dau khi séi dong trong
nam 2025 nh& khdi lwong cdng viéc 1&n khi cac dw &an thdm do — khai thac trong nwédc quay tréd lai, ching téi ky vong mang dich vu giéng khoan hoat déng 6n dinh va
xuyén subt. Nhw véi Ld B — O Mén, ngoai viéc cung cap gian khoan, PVD con c6 thé cung cAp mang ky thuat giéng khoan do dwoc hwdng loi khi cé thé tham gia vao toan
bd tién do cla dy an tlr giai doan phat trién mé dén giai doan khai thac ctia dy an. Chién dich khoan cta L& B dw kién bat dau khéi dong tir Q.2026 sé& gop phan téng

trwdng tich cwe cho PVD trong nam 2026.
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DU BAO VA DINH GIA

PVD

MUA

29.039 = DCF

PONG/CP
+21.0%

Lich st dinh gia

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

i2,000)

Dw phong
(Pon vi: Ty dong)
Doanh thu thuan 5.804 8.405 8.293
+/-yoy (%) 7% 45% -1,3%
LN tir HDKD 567 850 1.099
+/-yoy (%) 50% 29%
LNST 546 629 837
+- % - 15% 33%
EPS (VND/cé phiéu) 810 1.572 2..118

LA R Al

DwvanlL6B van chua déng gép KQKD . Ph‘én |&n cac g|an phuc vu khoan
cta PVD 2025 nwéc ngoai, cac dbi tAc phat sinh sy
Hiéu suat hoat dong cac gian cao 98%

Gia thué gian tang 7-10%

cb dan dén dirng khoan
« RUi ro cham tré trong viéc trién khai
2025 khdng c6 gian khoan thué ngoai . .
cac dv an
nhw nam 2024 cé 2 gian thué ngoai
Gian khoan m@i sé déng gop lgi nhuan

tir Q4.2025.

Chung t6i duy‘ tri khuyén nghi MUA va van giir gia muc tiéu PVD & mu’c,29.039 ddng/cp nhw trong "Béo
cao nganh dau khi 1H2025 ngay 13.12.2024" ma chung t6i da céng bo.
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vcBs &/ TCT € phan Dich vu Ki thuat DAu khi Viét Nam- PVS

Vietcombank Securities

Dién bién gi4 TONG QUAN DOANH NGHIEP

©  PVS la thanh vién cta Tap doan Dau khi Viét Nam (PVN). Linh viwc hoat ddng chinh cia cong ty 1a cung cap céc loai hinh dich
vu k¥ thuat cho cac nganh dau khi, ndng lwong, céng nghiép. Mét sé dich vu tiéu biéu cta PVS la: EPCI cong trinh bién, EPC cong
trinh céng nghiép; Kho ndi chira, x&r ly va xuat ddu thd FSO/FPSO:; tau dich vu dau khi; khdo sat dia chan, dia chéat, cong trinh
ngam; cang dich vu; dich vu cung (rng nhan lyc k¥ thuat va dich vu cho cac dy &n nang lwong tai tao. PVS 1a doanh nghiép néi bat
vé cung cap céc dich vu ky thuat lién quan dén dau khi tai Viét Nam.

©¥ KQKD 9T 2024: Doanh thu dat 14,1 nghin ty déng (+12% yoy) va LNST dat 707 ty déng (+17% yoy) chi yéu do (1) loi nhuan
gop tang 46% yoy va (2) thu nhap tir cac lién doanh FSO/FPSO tang 27% yoy, bu dap cho chi phi tai chinh tdng 98% do 16 ty
gia. BLNG 9T 2024 dat 5,9% (tang 1,4 diém % yoy), dwoc déng gop tir sw cai thién clia BLNG cac mang (1) mang Dich vu quan

Théng tin cb phiéu ) - N 4 ; " . ) 4 -
ly FPSO/FSO tang 1,8 diém % yoy va (2) mang Co khi & xay dwng (M&C) tang 0,4 diem % yoy va (3) mang Van hanh & bao

Bién dong 1 nam 33,1- duéng (O&M) tdng 2,1 diém % yoy. Bu dap cho cac mang khac hoat ddng kém hiéu qua nhw (4) Khao sét dia chan va ROV giam
' 44.9 4,7 diém % yoy va (5) Can ct cang dich vu giam 1,8 diém % yoy.
GTGD binh quan 52T  4.404.353
Vén hoa (T ddng) 16.155 Doanh thu va Lei nhuan Bién loi nhuan
25,000
P/E 17,8x %
20,000 6% —
P/B 1,2x e \ \/ =
15,000
% NN s& hibu 20,7% 4%
X 3%
Dy phéng 2024 (Ty déng) 10,000 20/"
0
5,000
Doanh thu thuan 24'3023 1%
(+36%) _ - - - - ] - 0%
2019 2020 2021 2022 2023 9T.2024 2019 2020 2021 2022 2023 9T.2024
1.086
LNST ;
(+2%) mDoanhthu ®LNgop =LNST —Bién LN gop Bién LN rong /'\
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vees &/ LUAN BIEM BAU TU PVS

Vietcombank Securities

¢ Tiém nang tang trwéng tich cwe, thic day tang trwéng doanh thu va lgi nhuan cta PVS trong dai han khi cong ty ddy manh hoat déng & ca

2 phan khac dau khi truyén théng va nang lwong tai tao
Gia dau tiép tuc gitr trén mirc 60 USD sé thic day viéc trién khai cac hoat déng dau khi thuwong ngudn.
L6 B O Mén dat nhiéu bwéc tién dang ké&, hira hen ngay don dong khi vé b& (First gas) vao ndm 2027.
Chuyén dich nang lwong xanh dé dap (rng cam két phat thai rong bang 0 sé thiic day phat trién cac dw an nang lwong tai tao.
Trién khai cong tac khado séat cho Du &n Xuét khau dién.

¢ Nhu cau nang lweng cho cac nam téi dw bao van tiép tuc ting trwéng, tinh hinh thi trweéng dich vu dau khi 2024 kha quan véi nhiéu cong
viéc va dw an trong nganh day manh gitp cac don vi trong nganh va PTSC tang thém phan cong viéc cac nhém dich vu

Dich vu quan ly, van hanh va khai thac kho néi (FSO/FPSO) chira, xtr ly va xuat cAc san pham dau khi |a mét trong nhirng dich vu déng goép 6n
dinh, lau dai vao KQKD cta cong ty do gan lién v&i hoat ddng khai thac cac mé dau. Hién tai, cong ty dang s& hiru/déng sé& hiru 06 FSO/FPSO phuc vu
cac hoat ddng khai thac ctia khach hang tai cac mé trong va ngoai nuwéc. Tiém nang ting trwdng dén tir viéc cong ty dau tw thém 2 kho ndi FSO dé phuc
vu cho 2 dy &n Lac Ba Vang va L6 B O Mén, chi phi dau tw xay dwng co ban wéc tinh 1a 10 nghin ty ddng. PVS da dat k& hoach dau tw tri gia 400 triéu
USD cho cac dy an nay.

Mang cén ctr cang dich vu: Hién nay, PTSC dang quan ly, van hanh va tiép tuc trién khai dau tw mé rong hé théng 08 can c&¢ Cang dich vu dau khi trén
véi tbng dién tich trén 310ha va trén 3.100 m cau cang, phuc vu cac khach hang dang hoat déng tham do khai thac dau khi Viét Nam. M& rong cén cr
cang dé dap wng nhu cau cong viéc dang tang. Can cr cang Ha lwu Viing Tau cha PVS c¢6 dién tich khoang 170 ha. PVS sé dau tw dé mé rong co s&
cung cap thém khodng 30 ha. Sau khi m& réng c6 thé ting cong suét san xuét cta phan khic M&C Ién 1 ty USD vao nam 2025 va 1,5 ty USD-2,0 ty USD
trong dai han. M& réng can ctr cang dé dap tng nhu cau cdng viéc dang tang. Can c cang c6 cdng suat I&n 1a loi thé canh tranh ctiia PVS so véi cac dbi
thu trong khu vyc.
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Vietcombank Securities

Dw phdng
(Pon vi: Ty dong)

Doanh thu thuan 19.374 24323 36.138

MUA +/-yoy (%) 18% 26% 49%
27-931 = DCF LN tir HDKD 1211 1424 1.896

PONG/CP

+/-yov (% 22% 18% 33%

+41.4% /yey O ° ° °
LNST 1.060 1.086 1.464

+/- % 12% 2% 35%

EPS (VND/c8 phiéu) 2.148 2.089 1.997

1.6 30.0

« Dw phong trén dwa trén gia dinh « Bién dong gia dau khi thé gioi
1.4 R ~ 2
o /5/\ 250 gia dinh gia dAu duy tri trén 60 + RUi o cham tré trong viéc trién
10 //\‘_,. 200 USD/thung.

khai cac dv an
0.8 15.0 ] .
* Cac dv an duwoc thyc hién dung
0.6 10.0

0.4 tién do trién khai.
5.0
0.2
00 e o oo o Do < < < 0.0 Chung t6i duy tri khuyén nghi MUA va van gil gia muc tiéu PVS & mdrc 47.931 ddng/cp nhw trong "Bao
= NN NN N AN NN NNN

™ NN NN < z
-------- RN IDSI IR IR IOR IR IO SRR IRD IO DA cao nganh dau khi 1H2025 ngay 13.12.2024" ma chudng t6i da cong bo.
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vees' &/ CTCP LOC HOA DAU BINH SON (BSR)

Vietcombank Securities

Dién bién gia

Thong tin cé phiéu

TONG QUAN DOANH NGHIEP

¢ BSR la don vi quan ly van hanh Nha may loc ddu Dung Quét, la cong trinh trong diém quéc gia c6 téng
von dau tw trén 3 ty USD, cong suét ché bién 6,5 triéu tAn dau thé/nam, twong dwong 148.000 thung/ngay,
cong ty hién chiém khoang 30% nhu ciu nang lwong cla Viét Nam.

¥ KQKD Q3.2024: Doanh thu Q3 dat 31.946 ty ddng (-15,6% yoy) va LNST ghi nhan 16 1,2 nghin ty ddng.
KQKD kho khan suy gidm so véi mirc nén ndm 2023 chil yéu do gia dau thd (-8,4% yoy) va crack spread
cac san pham loc dau gidm manh so v&i cung ky, di san lwong ban tdng 9% yoy do cong ty da tang hiéu
suét hoat déng sau dot bao dwédng tdng thé nha may 50 ngay. Liiy ké 9T.2024: Doanh thu dat 87,1 nghin ty

Bién déng 1 nam 17,5-24,1 - ) _ _
doéng (-17% yoy) va LNST dat 674 ty dong (-89% yoy). KQKD giam manh do (1) san lwgng ban giam 11%
Et;rTé?R/ﬂBr)] quan 521 6.796.233 yoy do dot bdo dudng téng thé trong nira ddu nam 2024 va (2) BLNG gidm 6,4 diém % yoy do crack spread
] ‘ trung binh giam so vé&i cung ky nam trwéece.
VOn hoa (ty dong) 60.149 i .
Doanh thu va Loi nhuén Dw bao crack spread cua WM Dw bao crack spread cua
P/E 20,2x 20 Platts
200,000
20
P/B 1,1x 15
150,000 10
> ~ m—
% NN s& htiu 0,6% £00.000 10 0
! 5—’\/\/\*~—\, VeV TP PP o o P (P
. . o R N N R A P e
Dw phéng 2024 (ty ddng) 50,000 I 0
X ok g% qx D D B D D ®
Doanh thu thun (21%) (50,000) (19% (19@ & (19%"’ (19‘135 Kils ——PLATTS- RON95
’ & ——WM- RON92 =——WM- RON95 ——PLATTS- DO
Lgi nhuan sau thué 1.826 mDoanhthu ®LNgép =LNST WM-DO WM- Jet ——=PLATTS- Jet
(-78%) .
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vcBs &/ LUAN PIEM PAU TU BSR

Vietcombank Securities

v

BSR dwoc chap thuan niém yét san HOSE

Ngay 12/12, S& giao dich chirng khoan TP.HCM (HoSE) vira cong bd chip thuan dang ky niém yét cho hon 3,1 ty ¢ phiéu ctia CTCP Loc hdéa dau Binh Son (BSR) dwoc
niém yét trén HoSE. Viéc chuyén san gitp nang cao tinh minh bach, nang cao hinh anh thwong hiéu, gia tang kha nang tiép can vén va thu hit thém cac nha dau tw chién
lwoc. Bdng thdi mé ra trién vong duoc dwa vao rd chi sd VN30 trong vong 6 thang sau khi hoan tat chuyén san sang HOSE, néu dap (ng cac diéu kién vé ty |é free float,
thanh khoan, khéi lwong giao dich, gia tri giao dich va vén héa trung binh 12 thang gan nhét.

Ky vong Crack spread hoéi phuc tré lai tr mirc nén thap Ouy 3 va duy tri 6n dinh trong nam 2025

NCra cudi ndm 2024 ghi nhan suw suy yéu cua thij tredng dau mé thé gidi khi gia ddu cham méc thap nhat trong gan 3 nam. Tuy nhién, Crack spread clia cac san phadm xang
dau da bat dau hdi phuc ké tir dau quy 4. Vi ky vong thoi diém cudi ndm thuéng |a giai doan cao diém ciia nganh hang khdng va mua |1& hoi Ién trong ndm sé thic day nhu
cau tiéu thu déi véi xang may bay (Jet Al) va san pham dau Diese (DO). Dy bao loi nhuan gop trong quy 4 cta cdng ty sé cai thién, hoat déng kinh doanh c& nam co loi
nhuén

Cong suat tang tré lai trong nam 2025 sau khi NMLD Dung Quét da hoan thanh bao dwéng dinh ky

San lwong ndm 2024 sé giam di twong (ng 50 ngay cdng suat. Sau bao dwéng, nha may da dwoc nang cong suét 1én 114% CSTK. Doanh nghiép sé& van hanh linh hoat dam
bao hiéu qua t6i wu va san kich ban nhap dau thé dé van hanh nha may véi cong suét tdi da (114% CSTK) nham tdi da hda lgi nhuan khi gia dau thd va crack spread co sw
cai thién.

BSR da nghién ctu va ap dung thanh céng viéc tdng san lwong cac san pham co gia tri cao (nhw ADO, Jet - A1, PP) va téng ty & san phdm xdng Mogas 95/Mogas 92 tw
40%/60% theo thiét ké ban dau I&n trén 70%/30%. Tiép tuc trién khai cac giai phap cai tién dé ting ty 1& x3ng Mogas 95, dé téi wu co ciu san pham.

Nhu cau tiéu thu xang dau tiép tuc ting trwéng ciing véi dw an NCMR NMLD Dung Quét sé |a ddng lwe tang trweéng cho BSR trong dai han.

Nhu ciu tiéu thu xang dau ngay cang tang, viéc chuyén dich xu huéng tir xe may sang 6 t6 sé kich thich tiéu thu xang nhiéu hon. Day la dong lwc chinh cho téng trwéng tiéu
thu xang dau. Ngay 28/3/2024, BSR da phé duyét diéu chinh Dw &n nang cip mé rong NMLD Dung Quét va bat dau duwoc trién khai vao quy 2/2024. Cao diém gidi ngan xay
dwng vao nam 2025 voi tién dd thwe hién dw an dw kién la 37 thang ké tor ngay ky Hop déng EPC va dwa dy an vao van hanh vao Quy 3 nam 2028. Sau khi hoan thanh va
dwa dy an vao hoat déng, NMLD Dung Quét sé& gip nang cong suét ché bién dau thd thém 15% so véi hién tai, d@m bdo sén pham loc du dau ra dat chuan Euro 11 -1V.

=
(o)
o
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vcBs' &/ DU BAO VA BINH GIA BSR

Vietcombank Securities

Dw phdong
Bon vi: Ty déng) 2023 2024F 2025F
Doanh thu thuan 147.423 117.138 125.429
+1-yoy (%) 12% 21% 7%
MUA
25.000 = DCF LN tor HDKD 9.454 2.083 3.342
DONG/CP +/-yoy (%) -39% -78% 60%
+11.8%
° LNST 8.455 1.826 2.946
+/- % -42% -78% 61%
EPS (VND/c6 phiéu) 2.745 602 965
2.50 100 + Dw phéng trén dwa trén gia dinh gia « Bién dong gia dau khi thé gisi
2.00 "\ . io dau dat trung binh 72 USD/thung ndm « Pb6i méat véi sy canh tranh gay gat
1.50 50 2025. v&i cac loai xang dau nhap khau.
1.00 -100 * Nha may hoat dong binh thwong,
\_, -150 khong xay ra sw ¢ ki thuat.
0.50 -200 \ \ \ X
* Ngudn cung dau thé dau vao on dinh,
0.00 -250

khéng bi gian doan.

/B b/E Chng t8i duy tri khuyén nghi MUA va van gir gid muc tiéu BSR & murc 25.000 dong/cp
nhw trong “Bao cao Nhanh BSR ngay 13.12.2024" ma chung tdi da cong bo.
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vces'&/ TAP POAN XANG DAU VIET NAM (PLX)

Vietcombank Securities

Dién bién gia

TONG QUAN DOANH NGHIEP

© Linh vuc kinh doanh chinh ctia PLX chd yéu la xuét nhap khau va kinh doanh xang dau. V&i mang ludi
phan phdi hon 4.790 tram ban 1& ctia PLX va céc dai ly trén toan qudc, PLX hién dang la nha cung cip cac
san pham xdng dau I&n nhat trén thj tredng ndi dia, chiém 47% thi phan xang dau néi dja.

¥ KQKD Q3.2024: Doanh thu dat 64,3 nghin ty dong (-11% yoy) va LNST dat 130,5 ty dong (-82% yoy)
do (1) gia dau lién tuc gidm khién gia ban xang dau lién tiép gidm, (2) nhu cau tiéu thu xang gidm do anh

Thong tin co phieu hwéng cla bdo Yagi tai khu vwe phia Bac va (3) thu nhap tai chinh gidm 58% yoy do cung ky ndm ngoéi cé

Bién dong 1 nam 32.5-50.6 khodn lgi nhuan thoai vén 645 ty tr PGB va chi phi SG&A tang 8% yoy dé khac phuc thiét hai tv anh hwéng
STGD binh auAn 52T cla bao dbi véi cac clra hang xang dau. Liy ké 9 thang: Doanh thu ctia PLX da dat 213 nghin ty déng (+4%
n uan < 5 A < > PN PN N s
(triéu VND) a 1.402.659 yoy), LNTT dat 3,2 nghin ty dong (+4% yoy), LNST dat 2.6 nghin ty dong (+12% yoy), lan lwgt hoan thanh
] ) 113% va 110% KHKD doanh thu va LNTT cua doanh nghiép.
VOn hoa (ty dong) 50.823
P/E 16,9x Doanh thu va L¢ri nhuan Bién Igi nhuan
350,000
P/B 1,7x 10%
300,000
L 8%
% NN s& hiru 17,36% 250,000
200,000 6%
Dw phong 2024 (ty déng) 150,000 4%
100,000 I
2%
A 279.758 50,000
Doanh thu thuan (+2%) ] - - - - - - 0%
2019 2020 2021 2022 2023 9T.2024 2019 2020 2021 2022 2023 9T.2024
o £ 3.333
Loi nhuan sau thué (+8%) mDoanhthu ®WLNgoép =LNST ——Bién LN gop Bién LN rong /‘\
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vees &/ LUAN BIEM BAU TU PLX

Vietcombank Securities

v

a

a

Trién vong tich cwc nh& nhu cau xing diu ngay cang ting tai Viét Nam. Téng ngudn cung xiang dau dworc dam bao.

Trién vong tich cwec nh& nhu cau xing dau ngay cang tang tai Viét Nam cung véi tdng ngudn cung xang dau dwoc ddm bdo sé gop phan tich cwc trong téng
trdng hoat dong kinh doanh cua PLX.

Téng ngudn cung xing dau dworec dam bao 1a diéu kién can thiét dé cac doanh nghiép dau mdi kinh doanh, phan phéi xang dau hoat dong 6n dinh, tranh
c&c rai ro chi phi dau vao bién déng dét bién, tac dong tiéu cwe dén KQKD cta doanh nghiép. Cac gidi phap bdo dam cung rng xang dau cho san xuét, kinh
doanh va tiéu ding cta ngwdi dan, doanh nghiép ciing dwoc Chinh Phll yéu ciu phai ddm bdo. Cac doanh nghiép ddu méi xang dau dwoc yéu cau thuc hién
nghiém tdng ngudn xdng dau t6i thiu ndm 2024 da dwoc phan giao va dw trir x3ng dau theo quy dinh. Ddng thei xay dwng ké hoach xdng dau cho ndm 2025 va cac
nam tiép theo, dé khong thiéu hut hodc dit gdy ngudn cung nhw nam 2022,

Ky vong gia dau bién déng 6n dinh sé gilip doanh nghiép cai thién BLNG.

Theo dw béo cta EIA, viéc xung dét da leo thang trong nhitng tudn gan day da lam tang kha nang gian doan ngudn cung va bién déng gia dau. EIA ky vong kha néng
san xuat dau thd dw thira dang ké, co thé duoc dwa vao hoat dong trong trérng hop xay ra gian doan va viéc san lwong & Libya sé bat dau ting tré lai tir thang 10,
sau nhitng lan ngrng san xuét gan day. Ching téi cho rang nhirng diéu nay sé gép phan gidm tac doéng bién déng manh cla gia dau.

Bién Igi nhuan cai thién khi chi phi dinh mirc dworc cai thién tir thang 7/2024.

Trong ky diéu chinh gia ngay 4/7/2024, B Cong Thwong va Bd Tai chinh da diéu chinh tang chi phi kinh doanh dinh mirc 4p dung trong gia co' s& xang dau (nhw da
trinh bay trong b&o céo ngay 13/08/2024), nham bdo dadm bién déng gia xdng dau trong nwéc phu hop véi bién déng gia xang dau thé gidi. Diéu nay sé gitp cai thién
bién lgi nhuan gop ctia cac doanh nghiép xang dau.

Ké hoach dau tw cong vao co sé ha tdng giao thong sé |a déng lwe dan dat chinh cho mang kinh doanh h6a dau trong nam 2024 -2025.

Mang kinh doanh héa dau déng gop 3%-4% doanh thu va loi nhuan gdp cho PLX. Céng ty nhwa dwong sé hwéng loi nhiéu hon nhé cac dy an dau tw cdng trong
nam 2024-2025.

Dw thao Nghi dinh méi ky vong sé dwoc thong qua sé co tac dong tich cwe d6i véi cac thwong nhan kinh doanh va phan phéi xang dau.

Céc quy dinh vé& chi phi kinh doanh phan &nh sat sao hon nhirng thay déi thwc té vé chi phi ctia doanh nghiép nhw gidm théi gian diéu hanh céac chi phi cdu thanh
trong cong thirc gia ban ti da. Bén canh d6, viéc tw quyét dinh gia ban (nhwng thap hon gia co s&) sé mé ra co hdi cho cac doanh nghiép dau nganh nhw PLX va
OIL do c6 thé tan dung cac wu thé ctia doanh nghiép vé hé théng phan phdi, kho du trir xang dau dé tang téng chi phi hoat déng dinh mdc va i nhuan dinh mic
thwe nhan dé cai thién bién loi nhuan gop.
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DU BAO VA DINH GIA

MUA
51.283

PONG/CP
+26.9%

Lich st dinh gia
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=—P/B P/E

PLX

Dw phdng

(Bon vi: Ty dong) 2023 2024F 2025F
Doanh thu thuén 273.979 279.758 283.565
+/-yoy (%) -10% 2% 1%
LN tir HDKD 3,818 4,295 5,525
+/-yoy (%) 97% 13% 29%
LNST 3.077 3.333 4316
+- % 62% 8% 30%
EPS (VND/cé phiéu) 1.706 2.283 3.063

Mét sé gia dinh trong dw bao

* Dy phong trén dwa trén gia dinh gia
dau dat trung binh 72 USD/thung nam

2025.

M6t sé rai ro

« Bién dong gidm gia dau khi thé gisi

« RUi ro gian doan nguén cung dau

Vao.

+ Ngudn cung xang dau 6n dinh, khéng

bi gian doan.

« Rui ro chuyén dich tiv 6 t6 chay bang
xang, dau sang xe dién khién nhu

cau tiéu thu xang dau giam

Chung t6i duy tri khuyén nghi MUA va van gii gia muc tiéu PLX & murc 51.283 déng/cp nhw
trong "B&o c&o cap nhat PLX ngay 14.11.2024" ma ching téi da céng bo.
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vees &/ CTCP PHAN BON DAU KHi CA MAU (DCM)

Vietcombank Securities

Dién bién gia

TONG QUAN DOANH NGHIEP

© DCM la doanh nghiép hang dau trong san xuét phan bon. Hién nay san phdm chd lwec cia DCM la phan Uré hat duc
véi hé thdng phan phdi chi lwc tai Pong bang séng Clru Long, Pédng Nam Bo va Tay Nguy&n, Campuchia va cac thj
trwng xuat khau khac nhw Béong Nam A, Nam A, My Latinh.. Cac s&n phdm khéac cla céng ty phan bon NPK va phan
bon hivu co cao cap véi ham lwong dinh dwéng cao, (rng dung céng nghé hién dai.

¥ KQKD 9T 2024: DCM ghi nhan doanh thu dat 9,2 nghin ty ddng (+2,2% yoy) va LNST dat 1,1 nghin ty déng (+71%
Théng tin ¢6 phiéu yoy), lan lwot hoan thanh 80% va 133% KHKD cutia doanh nghiép. Téng san lwong ban uré dat 581.000 tan (-13% yoy)
trong khi san lwong NPK tdng manh dat 117.000 tin (+39,3% yoy). Doanh thu di ngang so v&i cing ky chd yéu do déng
gop tlr tang trwdng tr mang NPK (do gia ban trung binh tdng 25% yoy va hop nhat Cong ty TNHH Phan bon Han-Viét —
KVF gitp san lwong NPK tdng manh dat 117.000 tan, +39% yoy), bt dap cho san lwong uré giam 13% yoy, dat 581.000

Bién dong 1 ndm 28,6 — 40,7

GTGD binh quan 52T

(triéu VND) 4.028.138 tan trong khi gia ban uré chi tang nhe 1,3% yoy.
Vén héa (ty déng) 19.587 .
Doanh thu va Loi nhuan 6% Co cau doanh thu
P/E 12,8x
18,000
P/B 1,9 16,000
14,000
% NN s& hiru 6 % 12,000
10,000 '
] . a2 8,000
Dw phdéng 2024 (ty dong) 6,000
4,000 I
A 13.149 2,000
Doanh thu thuan (+5%) _ - B I | i = Ure = NPK
2019 2020 2021 2022 2023 9T.24 = Phan bén tw doanh = Thanh pham khac
Loi nhuan sau thué 1.754 mDoanhthu ®LNgdp ®LNST Dich vu
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vees &/ LUAN BIEM BAU TU DCM

Vietcombank Securities

¥  Thué VAT 5% da dwoc thong qua sé hd tro cho nganh phan bén néi chung va DCM néi riéng

Ngay 26/11/2024, Qubc hdi da théng qua Luat thué VAT (stra dbi), ap dung thué VAT 5% dbi v&i phan bon, quing dé san xuét phan bon, thay thé quy dinh mién thué truéc day
va c6 hiéu lwc tlr 1/7/2025. Ching t6i wéc tinh thué VAT dau ra 5% sé giup DCM duoc hoan thué diu vao, wéc tinh khoang 200 ty VND méi ndm. Diéu nay ciing gilp gia ban
phan bén san xuat trong nwéc co duw dia giam, tang tinh canh tranh v&i phan bén nhap khau. Tuy nhién, lgi ich rong ma DCM nhan duoc tir viéc dwoc khau trir thué dau vao sé
con phu thudc vao mirc do gidm gia ban trung binh dé hé tro néng dan.

¢  Gia khi dau vao Q4 va nam 2025 dwoc dw bao giam dwa trén trién vong gia dau dwoc IEA dw bao giam

Chi phi khi dau vao dwoc dw bao gidm dwa trén trién vong gia dau duoc EIA dw bao gidm do (1) rui ro gian doan ngudn cung thap hon (cong suét san xuat dau thd dw thira va

Libya da bat dau san xuét tré lai tlr thang 10 co6 thé bu dp san lwong thiéu hut néu xay ra gian doan ngudn cung) va (2) nhu cau dau tiép tuc tang trwéng thap, OPEC da cat
giam giam dw bao tang trwdng nhu ciu dau toan cau nam 2024 va 2025 trong bdi canh lwong dau nhap khau ctia Trung Quéc giam thang thir 5 lién tiép.

©  Gia phan Uré TG dw bao cai thién trong Q4 va giir 6n dinh trong nam 2025

Gia phan Uré TG dy bao cai thién trong Q4 va gilr 6n dinh trong ndm 2025, va van duy tri mirc cao so véi giai doan trwdc nam 2021 sau khi gidm tlr mirc cao ndm 2022. Gia
phan bon uré trong nwdc dién bién theo gia phan thé gidi.

(1) Trung Quéc cé thé xuat khau tré lai trong ndm 2025 nhwng san lwong xuat khdu chwa ting dang ké.

(2) San xudt Uré & EU duw kién van sé & murc thip: Gia khi dbt dw bao téng tré lai do nhu cau khi dét dwoc dw bao ting (nhw da trinh bay & phan trién vong nganh), trong bbi
canh ngudn cung khi dwoc dw bao giam, khién ngudn cung khi dé san xuét ure that chat hon.

©  Nhu cau tiéu thu phan bén Thé gi&i nam 2024 va 2025 dwoc dw bao ting nhe. Nhu cau tiéu thu ndi dia ky vong ting vao Q4.2024 va Q1.2025 khi bwéc vao vu
Po6ng Xuan. Theo du bao cla IFA, tiéu thu phan bon toan cau dy kién sé tdng 2% trong ndm tai chinh 2024 1én 195,4 triéu tan, va tiép tuc tang trong trung han, nhung véi tbc do
gidm tlr 2,2% trong nam tai chinh 2025 xudng 1,5% trong nam tai chinh 2028. Trong nwéc: Nhu cau tiéu thu noi dia ky vong tang vao Q4.2024 va Q1.2025 khi buwédc vao vu Bong
Xuan. Agromonitor dy bdo nhu cau tiéu thy Uré trong nwéc dat 2,05-2,11 triéu tan, tdng khoang 13%, 1,74-1,93 triéu tan so v&i giai doan 2022-2023.

©  Trién vong tang trwéng dai han déng gép b&i mang NPK. Viéc mua lai KVF mang lai nhirng lgi thé nhét dinh cho DCM bao gdm (1) néng lwc sén xuat phan NPK tang
120% lén murc 660 nghin tAn/nam, (2) Nha may NPK ctia KVF ¢6 lgi thé gan céng, thuan tién viéc mé rong thi tredng dén cac khu vie xa hon nhw Bong Nam Bo, mién Trung va
Tay Nguyén va (3) Gidm chi phi lwu kho va gia ting s linh hoat trong viéc lwu trir nguyén liéu dau vao dé san xuat NPK va cac san pham tw doanh ctia DCM khi KVF ¢6 kho bai
I&n. Diéu nay sé tao lgi thé canh tranh trong gid ban cho cac san phdm NPK ctia DCM do nguyén liéu dau vao chiém dén 85% gia thanh san xuét NPK va da s phai nhap khau
(Kali, DAP). /p\
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DU BAO VA DINH GIA

MUA
42.989

PONG/CP
+14.6%

Lich str dinh gia

= DCF
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DCM

Dw phdng

(Bon vi: Ty dong) 2023 2024F 2025F
Doanh thu thuén 12.571 13.149 12.971
+/-yoy (%) -21% 5% -1%
LN tir HDKD 1.232 1.711 1.770
+-yoy (%) 73% 38% 3,4%
LNST 1.110 1.540 1.557
+- % -74% 38% 1,1%
EPS (VND/cé phiéu) 1.790 2.298 2.356

Mét sé gia dinh trong dw bao

» Trong giai doan 2024F-2027F, gia
phan Uré wéce tinh sé dao dong
quanh muc 8.500 — 9.000 ddng/kg

* San lwvong tiéu thu Uré nam 2024
va 2025 déu dat 890 nghin tan.

M6t sé rai ro

« Bién dong gia nguyén vat liéu dau

vao

« RUi ro gia Ure toan cau giam

manh.

« RUi ro vé diéu kién thoi tiét khong

thuan loi.

Chung t6i duy tri khuyén nghi MUA va van giir gid muc tiéu DCM & mirc 42.983 déng/cp nhu

trong "B&o céo cap nhat DCM ngay 29.10.2024" ma ching t6i da cdng bé.
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NGANH DIEN

PC1 — 29.200 (+25.6%)

POW — 15.000 (+20.5%)
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VCBSQ NHU CAU TIEU THU DPIEN NAM 2025 KY VONG TIEP TUC TANG TRUONG MANH

Vietcombank Securities

© Veé san lwong dién nam 2025, Bd Cong thwong cho biét da xay dwng 3 kich ban, véi kich ban co s&, tang trwéng phu tai cd nam khoang

500
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20
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o O

khodng 11%, mua khd tdng khodng 12%. Theo duw bao cla IRI, La Nina c6 thé tiép tuc anh hwéng thoi tiét vao nam 2025 sau dé chuyén sang

trang thai Trung Lap. Trung tam dw béo khi twong thay van québc gia du bao xac suat dién ra La Nina trong giai doan 1/2025 khoang 70%. Ching

t6i cho rang NSMO sé wu tién huy déng nhiét dién trong 1H2025 va tich nwéc thay dién dé chuan bj vao cao diém mua khd khi phu tai

tang cao.

V& nguédn dién, trong ndm 2025 chiing t6i nhan thay tdng cong suét sé tiép tuc gia tang tlr cac dw an Ién nhw: LNG Nhon Trach 3&4 (1.624 MW),
bién than Ving Ang 2 (1.330 MW), Thay dién laly MR (340 MW) va Thay dién Hoa Binh MR (480 MW). Sau cac dw an lén ké trén, ching toi

nhan thay téc do tang trwdng ngudn dién co6 thé sé& cham lai do cac dw &n md&i hién van dang trong giai doan nghién clru, hoan thién phap ly.

San lugng dién san xuat toan hé
thong (ty kWh)
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https://kttv.gov.vn/upload/khihau/2024/9/18/dbqg_kthm_20240915_1200.pdf

VCBS O GIA NGUYEN VAT LIEU DIEN BIEN TRAI CHIEU

Vietcombank Securities

* Giatrung binh thi trwéng phat dién canh tranh (gia CGM) trong 1072024 giam 5% YoY, dat
1.390 déng/kWh. Viéc diéu chinh Qc ctia cac nha may nhiét dién va thay dién cling nhw gia tran
cua thi trwong phéat dién canh tranh la cac yéu té anh huwédng dén gia binh quan trén thj trwdng
CGM.

 Giathan trén 6A.14 trong 9T2024 tai cac nha may trong nwéc tang 27% YoY do ty lé than
tréon than nhap ngay cang nhiéu. Than Newcastle clia Australia binh quan trong 9T2024 &
murc 135USD/tan (-27% YoY) nhwng van cao hon so véi gia than ndi dia. Bén canh do, viéc st
dung than trén 1& moét trong nhirng nguy&n nhan lam tng suat hao nhiét cac nha may nhiét dién
than.

* Gia khi tai hang rao nha may tai khu viee Pong Nam B binh quan dat 9.23 USD/mmBTU
(+7% YoY) do gia ddu FO van tiép tuc neo cao ciing v&i viéc ngudn khi LNG tai hda da bat dau
duwoc str dung cho cac nha may dién tir thang 4/2024 khién gia khi tang.

Gia than Newcastle (USD/tan) Gia than trén 6a.14 tai cac nha may cua

PGV (VND/tan
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VCBS O NHIET PIEN THAN DY KIEN SE BUQC HUY DONG CAO TRONG 1H2025

Vietcombank Securities

¢ Nhiét dién phia Bac dw kién tiép tuc dworc huy déng cao vao 1H2025. Cong suat ngudn dién hién chwa co sy cai thién dang ké khi
khéng cé nhiéu cac dw an Ién dwoc dwa vao van hanh trong 2024-2025. Cac hha may dién tai mién Bac chu yéu la thay dién va nhiét dién
than, chiing tdi cho rang c6 kha nang trong 1H2025 thay dién sé phai tich nwéc chuan bj cho cao diém muoa khd nén nhiét dién sé
dwoc wu tién huy déng.

¢ Ve can déi cung cau than cho san xuat dién. Nguén than trong nwéc cho cac khach hang dién hang nam khoang 40 triéu tan, phan
con lai dwore dap rng b&i ngudn nhap khau. Theo ké hoach NSMO wéc tinh, nhu cau than trong nwéc khoang 27,31 dén 28,53 triéu tan.
Khéi lvong than nay nam trong pham vi théa thuan hop tac ma EVN, TKV, TCT Déng Béc da ky két, sé ddm bado dd than cho san xuét dién.
V&i cac nha may nhiét dién st dung than nhap khau, nhu cau than khodng 11,13 triéu tn trong ndm 2025.

¢ Giéa than trén trong nam 2025 c6 kha nang tiép tuc neo cao do ty Ié than trén cao bat chap dw bao giam cua than quoéc té. Theo
Thuyét minh QHTTNLQG, gia than ndi dia dwoc xac dinh dwa trén co s& gia thanh va 1ai dinh mirc c6 tham chiéu véi gid than nhap khau
CIF. Véi triv lwong than 16 thién ngay cang can kiét va phai khai thac than hdm 10 nhiéu hon nén ching tdi cho rang chi phi khai thac sé co
Xu hwéng gia tang. Vf vay gia than ndi dia dy kién sé tiép tuc tdng trong dai han nhw tbc dé sé khdng qua nhanh. Trong khi dé, than nhap
khau dwoc du béo sé tiép tuc gidm trong nhirng ndm t&i khi nhu cau giam sut.

400 Du phéng gia than Newscastle (USD/tan) Nguén than san xuéat dién (nghin tan)
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300 80,000
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200 40,000
100 I I I 20,000
0
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g NHIET DIEN KHi NOI BIA TIEP TUC GAP KHO TRONG 2025 KHI NGUON CUNG KHi
VCBS SUY GIAM VA GIA KHi NEO CAO

¢ Giakhi tai hang rao nha may dwore dw bao duy tri ttr 9-10 USD/mmBTU, gia ban dién PPA binh quan cua cac nha may nhiét dién khi
roi vao khoang 1.900-2.000 VND/kWh. V&i mire gid nay, ngudn dién khi kho thé canh tranh véi cAc nguén dién khac nhw thdy dién, nhiét
dién than.

¢ Cac mé khi chu lwe hién nay da va dang trong giai doan suy giam sau qua trinh dai khai thac. Do d6 san lwong khi cung cap cho dién
tai khu vwec Ddng Nam B6 gidm dan. Ngudn cung khi cho san xuét dién tai Déng Nam B6 trong nam 2025 chi con khoang 2.06 ty m3, trong
khi nhu ciu ctia cum nha may tai day khoang 5 ty m3/nam.

© Gia khi ngay cang c6 xu hwéng ting vé&i nén gia dau cao. Cac md khi cii véi gia thdp da dan can kiét san lwong va cac mé méi co gia
miéng giéng cao vi chi phi dau tw, van chuyén cao va tariff dwérng éng trwot gia nén gia khi tai hang rdo nha may ngay cang tang. Yéu té
nay lam giam kha nang canh tranh cta cac nha may nhiét dién khi.

Trir lwong khi wée tinh ciia cac mé khi hién San lwong khi khai thac hang nam & Viét Nam (Ty Co cau nguon khi khai thac trong nwéc
. hiru theo cac bé khi (ty m3) m3) (Ty m3)
12 10% 10
30 9
0,
10 5% 8
25
8 ow !
6
20 6 -5% 5
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15 4 -10%
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1
5 ; 20% -
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VCBS {/ NHIET DIEN LNG DU KIEN VAN HANH NHA MAY PAU TIEN TRONG NAM 2025

Vietcombank Securities

v Nha may dién LNG Nhon Trach 3&4 (NT3&4) dw kién di vao van hanh thwong mai tw
2025. Theo théng tin tie PVN, dén cudi thang 11/2024, tién d6 tong thé cua goi thau
EPC wéc dat 94%.

« Vé th&i diém COD cu thé, dw kién NT3 van hanh thwong mai vao thang 6/2025. NT4
sé van hanh thwong mai vao thang 9/2025.

« Vé hop déng mua ban dién (PPA), vao ngay 4/10/2024, POW va EVNEPTC da ky
két PPA Nha may dién Nhon Trach 3&4. Cac diéu khodn cu thé cha hop déng van
chwa dwoc cong bd. Theo ching tdi tim hiéu, Qc ti thiéu sé khéng thap hon 35%.

« Vé hop déng mua ban khi LNG nhap khau (GSA), POW va PV GAS da co ban
hoan thanh dam phan céac diéu khoan va ndi dung ctia Hop déng GSA, du kién ky két
hop déng vao quy 4/2024.

v Vé gia ban dién LNG, theo Quyét dinh sé 1260/QP-BCT dworc B Cong thwong ban
hanh ngay 27/5/2024, mrc gia tran cho dién LNG la 2.590,85 VND/kWh (chwa bao
gom VAT). Mot sb thdng sbé tinh toan gébm c6: Gia LNG (khéng bao goém thué gia tri gia
tang, chi phi ton triv, tai hoa va phan phdi khi sau tai hoa): 12,9792 USD/mmBTU, ty gia:
24.520 VND/USD.

v Vé co’ ché gia LNG, ching téi wéc tinh gia khi LNG cung cap dén hang rao cta cac
nha may dién sé tang thém tr 2-2.5 USD/mmBTU so vé&i gia CIF. Trong d6 bao gébm
thém cac chi phi sau: Gia LNG nhap tai cang, loi nhuan dinh mirc ctia don vi nhap khau,
Chi phi tiép nhan, lwu kho, tai héa khi, Chi phi phan phdi

Quy mé cac nha may dién khi va LNG tai khu
vwc Dong Nam B
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VCBS‘Q DU AN NLTT MOI TRONG NAM 2025 VAN CHUA CO TiN HIEU KHO'I SAC

Vietcombank Securities

Gia dinh gia ban dién dw an dién gi6 theo thdong tw
19/2023/TT-BCT

¢ Dién gi6 trén be& va gan bo: Tbng cdng suét quy hoach dén 2030 1
21,9GW, tbng cong suét hién tai 1a 3,1GW. Dién gi6 ngoai khoi: Téng cong
suét quy hoach dén 2030 1a 6GW, hién tai chwa c6 dy an nao dwoc cap chi

treong dau tw, giao nha dau tw thuc hién. Bén canh do, theo nhan dinh cla LSRRI FER RGN Giatri
cac chuyén gia, suat dau tw hién tai khodng 2,5 ty USD/IGW va mat 6-8  COng suat MW 48
nam thuwe hién. San lvong triéu kwh 151
Téng mirc dau tw ty déng 2.200
¢ Doi véi cac dw an dién gié méi, ching tdi nhan thay tién dé trién khai L
3 . i .z 3 3 N . Gia ban dién wéece tinh 2026 VND/kWh 1.812
chwa cO sw dot pha, chu yéu cac dw an dang trong qua trinh nghién
ctru, hoan thién phap ly. Bang chl y, REE da M&A lai dw an Duyén Hai  GiaFC VND/kWh 1.725
(48MW) dang trong giai doan chon tong thau EPC, REE dy kien s€ CODvao s romc VND/KWh 87
nam 2026. IRR wérc tinh % 10%
Cong suat dign gl\c/:/va dign mat tro Ty trong céng suat NLTT va lwong phat thai LCOE (USD/kWh)
( ) carbon 0.25
200 '
80% 300 g
150 60% [ 01
- 200 :
100 40% - 150  0.10
50 J 20% I I I 5o 0.05 ——
i I 0.00
0% -0
- -5 mu BB 2020 2025 2030 2035 2040 2045 2050 2012 2014 2016 2018 2020 = 2022
2020 2025 2030 2035 2040 2045 2050 o L
Ty trong dong gop cla NLTT (%) =—=pién gié onshore =—=Dién mat troi
®Dién gi6 onshore Mbién gi6 offshore M Dién mat troi ====|_rong khi thai carbon (triéu tan) Thuy dién =—=pién giod om
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vees &/ TIEM NANG THUY DIEN LON CAN KIET

Vietcombank Securities

. . f . s een 2 ra Nha mdy Co6ng Nam van
Doi véi linh vwe thuay dién, ching tdi nhan thay cac nha méay thay dién nhé hién dang dwoc Y g :

thay dién suat hanh dw Dia diém

cac chl dau tw tich cwc trién khai. I&n (MW)  kién
) Hoa Binh 480 2025 Hoa Binh Dang thi cong
. Thay dién I&n (>30MW): Thay dién vira va I&n hién da can kiét tiém nang khai thac. Theo Ké MR
hoach thwc hién QHDS, tir 2024-2030 sé c6 them khoang 2GW thdy dién I&én dwoc dwa vao laly MR 360 2024 Gia Lai bang thi cong
khai thac. Cha yéu 1a cac dw &n mé rong: laly, Hoa Binh, Tri An TriAn MR 200 2027 Bong Nai bang thi cong

N . Pang diéu chinh cha
. Thay dién nhé (<30MW): Theo Ké& hoach thuc hién QHD 8, cong suét thiy dién nhd dén MyLy 120 2028 Nghe An = vong dau tu

2030 sé tang them 4.5GW (+85% so v&i hién tai) tap trung chi yéu tai khu vec Bac Bo. Mét

Ho6i Xuan 102 2024  Thanh Hoéa  Pang thi céng

s6 doanh nghiép niém yét s& hiru cac dw 4n nha may thay dién nhé dang trién khai la:

R Tuyén A
REE, PC1, GEG Yén Son 90 2025 Quang Dang thi cong
Céng suét thay dién nhé (MW) PakMi1 84 2024 Kon Tum Pang thi cong
6,000
5000 Thay dignnhé  Cong suat Chi dautw Tong mirc
(MW) dau tw (ty
4,000 dén .
3,000 Thac Ba 2 18,9 REE 700
2,000 Tra Khuc 2 30 REE 1.200
1,000 .
’ Thuwong Ha 13 PC1 400
. - ‘ ‘ m
Béc Bo Bic TrungBd  Trung TrungBé  Tay Nguyén Nam Trung B Nam Bo Bao Lac A 30 PC1 1.080
mCong sudt 2022 (MW)  ®Cang suat 2030 (MW) Ea Tih 3 GEG 3Q7
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vees ¥ LUAT BIEN LUC SUA DOI DUOC THONG QUA

Vietcombank Securities

Ngay 30/11/2024, Quéc héi da thong qua Luat Dién Iwc (stra ddi). Ching t6i cho rang Luat dién lwe c6 vai trd quan trong trong dinh
hinh khung phép ly nganh dién. Sau day |1a mét s6 néi dung ndi bat:

% Chinh séach gia dién: Bado dam phan anh chi phi san xuat dién kinh doanh hop ly. Gia ban dién thyc hién theo co ché thij trudng cé diéu tiét
gi4 ctia nha nwéc, gidm dan tién téi x6a bd b chéo gia dién. Cai tién co ciu biéu gia ban I& dién bao gdm gia dién c6 nhiéu thanh phan.

< Dién khi (ndi dia va LNG): Uu tién phat trién dién khi trong nwdc, phat trién nhanh dién khi LNG, dwa dién khi tr& thanh ngudn cap dién
nang quan trong. Trong d6, cam két ty 1& san lwong dién téi thiéu dwoc bao ddm huy déng, tinh gia dién theo gia nguyén liéu.

% NLTT: Bb sung ndi dung vé hop tac qudc té, khuyén khich phét trién, quy dinh vé dién mat tréi tw san tw, tw tiéu thu, dién gio ngoai khoi.

* Quy dinh céac loai hinh dién tw san tw tiéu: phuc vu muc dich sinh hoat ctia hé gia dinh; phuc vu tru s& co quan hanh chinh nha nuwé&c; phuc
vu co' s& san xuét, kinh doanh va dwoc phéat san lwong dién dw 1én luéi dién.

« Quy dinh vé phat trién dién gi6 ngoai khoi: chi tiét cam két san lwong dién dwoc huy ddng va thdi gian thwe hién; thdi gian va gia tri mién,
giam ddi v&i chi phi thué khu vie bién phuc vu khao séat [ap dw &n dau tw; ty 18 sé& hiru cb phan, phan vén gop clia nha dau tw nwéc ngoai
trong dw an dién gié ngoai khoi ctia dw an dién gioé ngoai khoi.

< Truyén tai dién: B sung quy dinh thAm quyén quyét dinh chap thuan chu trwong dau tw dén Uy ban nhan dan cép tinh. Cu thé, dy an
dwong day tai dién di qua dia gi¢i hanh chinh cta tir 02 tinh tré 18n c6 cap dién ap tr 220 kV tré xubng phan cap quyét dinh chid trwong dau
tw dén Uy ban nhan dan cép tinh.

< Pién hat nhan: Nha nuwéc doc quyén dau tw xay dwng va van hanh cac dw an nha may dién hat nhan
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VCBS &/ CTCP TAP POAN PC1 — PC1 (HOSE)

Vietcombank Sec

Dién bién gia

A VaiaNy

Théng tin cé phiéu

Bién dong 1 nam 20,6-30,8
GTGD binh quan 52T 3.826.848
Vén héa (ty déng) 8.707
P/E 42,5x
P/B 1,2x
% NN s& hivu 7,04%

Dw phdng 2024 (ty déng)

N 10.084
Doanh thu thuan (+30%)

_ A < 678
Loi nhuan sau thué (+124%)

TONG QUAN DOANH NGHIEP

Liy ké 9T2024, doanh thu cua PC1 dat 7.538 ty déng (+47% YoY, dat 70% KH), LNST dat 578 ty déng (gap
6.2 1an cung ky, dat 110% KH). Cac mang kinh doanh chinh déu tang trwdng manh, cu thé nhw sau:

 Xay lap dién: Doanh thu dat 2.457 ty déng (+66% YoY), doanh thu san xuét cong nghiép dat 1.229 ty dong
(+65% YoY) v&i khdi lwong cong viéc tr dwerng day 500 kV mach 3.

« Pién: Doanh thu dat 1.197 ty ddng (+14% YoY) nh& vao hién twong El Nino qua di va sw van hanh én dinh cla
cac nha may dién gio.

« Ban quang: Doanh thu dat 1.431 ty déng (gap 2.65 cung ky) nh& hoat déng tlr ddu ndm trong khi ciing ky hoat
dong ttr Q2/2023, Bién lgi nhuan gbp dat khoang 30%.

Vé chién lwoec phat trién: PC1 tiép tuc duy tri chién lwoc da dang héa, doanh nghiép hién tai dang trién khai dw

an BDS Thap Vang — Gia Lam dw kién ghi nhan doanh thu tlr nam 2025. Cung véi d6, PC1 d&t muc tiéu sé hoan

thién phap Iy dw an KCN Nomura 2 va trién khai xay dwng 2 nha may thiy dién nhé maoi

3000  Doanh thu ctia PC1 trong 9T2024 (ty déng) LNG cua PC1 trong 972024 (ty dong)
2,500 700
2.000 m3Q2023 3Q2024 288
400
1,500 300
1,000 200
500 109 Il o _ - B I _
0 - I I . Xayldp San BDPS bDién Ban KCN Khai Khac
: at ha khoa
Xaylap San BD pién  Ban CN Khai Khéac ng h?‘)r;? 0éng
xuat CN hang khoang vat tw
hoa, vat
tw m3Q2023 3Q2024

=
(o)}
=
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vcBs &/ LUAN PIEM PAU TU PC1

Vietcombank Securities

* Mang xay lap ‘E"?“ m’o’ rong san,g th!jru"o’ng quoc te voi '“’9’“9 Backlog ky méi va téng backlog thwc hién wéc tinh
backlog duy tri & mwc cao. Chung toi ky vong lwong backlog ky 6,000 (ty déng)
m@i trong nam 2025 dat khoang 5.000 ty déng vai viec PC1 day 7000

manh phat trién thj treéng qudc té va mang xay dwng ha tang khu g’ggg
cdng nghiép. 2000
3,000

- Trién vong phat trién déi v&i linh vwee xay lap dién va tong thau 9% I

EPC: Mac du viéc trién khai cac du an nang lwong tai tao (NLTT) 1’008

ma&i con gdp nhiéu khé khan nhwng phan viéc vé xay dwng hé théng 2020 202 2022 2023 2024 2025
truyén tai sé gia tang khéi lwong céng viéc cho PC1 trong thdi gian mBacklog ky moi Téng backlog thuc hién
t&i. Dau thang 10/2024 , PC1 cung dbi tac da ky hop déng téng thau

EPC Nha may dién gié Camarines Sur, cong suat 58,5 MW. 1400  DW Phong san lwong dién ciia PC1 (triéu kWh)

- Mang nang lwong ky vong sé hoat dong 6n dinh trong nam 1,200 1

2025 va bat diu ting trwdng manh vao nam 2026 vé&i hai nha o |

may thay dién méi. Trong nam 2025, ching tdi ky vong mang :gg: I I I

nang lwong sé co san khoang 1.093 triéu kWh (twong dwong nam |

2024). Trong kich ban PC1 dwa hai nha may thay dién m&i van hanh 5y, |

vao nam 2026, chung tdi ky vong san lwong thiy dién cua doanh 0 . . . . .

nghiép sé tang trwdng khodng 25% so v&i hién tai. 2021 2022 2023 2024 2025 2026

® Thly dién = Dién gi6 /\
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vcBs &/ LUAN PIEM PAU TU PC1

Vietcombank Securities

« Doanh thu Niken ky vong sé& duy tri 6n dinh trong nam 2025 vé&i san Dy phéng KQKD mang khai khoéng (ty dong)

lwong wée tinh khoang 55.000 tan véi doanh thu khoang 1.800 ty déng 2,000 [ 3%
v&i nha may hoat déng én dinh ca nam. Tinh dé'n‘hé't Q3/2024, PC1 ghi 1500 zgj
nhan san lwong dat khoang 44.500 tan tan dem veée 1.431‘ ty dong dong L 0%
doanh thu v&i bién lgi nhuan gdp khoang 30%. Lwu y rang mang khai 1,000 | 159

khoang Nickel clia PC1 c¢6 bién loi nhuan bién ddng twong dbi Ién do phu -
thuéc va ham lweng quang Nickel trong quang thé khai thac dwoc. L

« Mang BDS dan dung va KCN c6 cac dw an méi trién vong: Trong ndm 2023 2024F 2025F
2025 dw kién Western Pacific (WP) sé tiép tuc ban giao KCN Yén Phong 2A W Doanh thu ~ WM LNG e====Bién LNG
va bat du ban giao CCN Yén Lénh. Chung tdi ky vong gia thué tai khu vuc
nay khoang tr 80-86 USD/m2/chu ky thué va WP ban giao khoang 10ha
trong nam 2025. Ngoai ra, PC1 dang tich cwc hoan thién phap ly dw an KCN
Nomura 2 dé trién khai trong ndm 2025.

- 10%
- 5%

- 0%

2 Gia
Dién tich Capex (tj VND)thueu’o*c

dién tich .
(ha) tinh

(USD/m2)

(ha)

Yén Phong 2A

+ Dbi voi mang BDS dan dung, PC1 dy kién s& trién khai di an Thap  fo-—o

Vang - Gia Lam (1.6ha) tai Ha Noi, PC1 ky vong doanh thu cua dy an N Téng i

khodng 1.500 ty s& bat ddu ghi nhan ti» ndam 2025. B&n canh dw an Thap dién tich\c/:ﬁl%(;x ® 1ién g6

vang , PC1 van con cac duw an khac gbm c6: PC1 Thang Long, PC1 Binh - (ha) ET———hC

Cong, PC1 Vinh Hung, PC1 Yén Thuwdng Gg;g an WP 237 Zglldéau tLL’;Q’C uyet Chu truong
é%n1Lu mo rong o 120 1543(?éauiio’c duyét Cha trevong

Pa dwoc ban hanh quy hoach

Nomura 2 PC1 200 N/A1/2.000,
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vces'$/ DU PHONG VA DINH GIA

Vietcombank Securities
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PC1

DY PHONG
(Bon vi: Ty dong)
Doanh thu thuan 7.775 10.084 10.998
+/-yoy (%) -7% 30% 9%
LNST 303 678 1.010
+/- % -44% 124% 49%
EPS (déng/ch phiéu) 405 1.326 1.719

Backlog ky m&i ky vong dat khodng 5.000 ty déng trong + Rui ro thoi tiét anh huwdng dén san lwong cla

nam 2022 nh¢ sy dong gop cla thj trwdng quéc té mang dién
Méng nang lwong va khai khoang hoat déng én dinh + Nhu cau xay lap va tién d6 khéng dat ky vong
trong nam 2025 + Gia va san lwong Niken thdp hon dw phéng

+  Téc d6 cho thué va gia BDS KCN khang dat ky

vong.

Chting toi duy tri khuyén nghi MUA va van git gia muc tiéu PC1 & mic 29.200 dong/cp nhu
trong "Bao cao cap nhat PC1 ngay 19.11.2024" ma chang t6i da céng bo.
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vees' &/ TONG CONG TY PIEN LIC DAU KHi VIET NAM — CTCP — POW (HOSE)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

AW
o S W

Théng tin cé phiéu

Bién dong 1 nam 10,5-11,4
GTGD binh quan 52T 6.720.601
Vén héa (ty déng) 26.814
P/E 32,3x
P/B 10,2x
% NN s& hivu 3,63%

Dw phdng 2024 (ty déng)

Doanh thu thuan 30.248
(+7)

i 3 A 1.531
Loi nhuan sau thué (+19%)

Trong thang 10, POW ghi nhan doanh thu tang nhe 1% YoY Ién mirc 2.194 ty ddng, san lwong dat 1.275
triéu kWh (+13% YoY), hiu hét cac nha may van hanh ddm bao Qc duoc giao, san lwong thiy dién Haa Na va
Dakrinh tdng manh lan lvot 25% YoY va 56% YoY nhé thiy van thuan 1o

Liiy ké 9T2024, doanh thu ctia POW dat 21.686 ty dong (+0.7% YoY), LNST dat 1.111 ty déng (+26% YoY),
san lwong dién dat 11,4 ty kWh (+2% YoY) cac nha may dién khi NT1 va NT2 1an lwot gidm 61% YoY va 23%
YoY, nha may dién than Ving Ang 1 c6 san lwong tdng manh 33% YoY duy tri san lwgng clia POW di ngang.
LNST clia POW c6 s cdi thién dén tlr viéc ghi nhan 1i ty gia va giam chi phi i vay.

Vé chién lwoe phat trién: POW tap trung phat trién dién LNG véi dw &n NT3&4 dw kién van hanh trong ndm
2025. Bén canh NT3&4, POW cling gép 30% vén diéu 1& dw an dién LNG Quang Ninh. Ngoai ra, POW hién da
thi diém tram sac xe dién dau tién tai Ha Noi, doanh nghiép dang dat ky vong phéat trién 1.000 tram sac dén
nam 2035.

KQKD ciia POW (ty déng) San lugng dién cia cac nha may (Triéu kWh)

5,000

25,000 8%
— 4,000
20,000 6%
15,000 3,000
4%
10,000 2,000
5,000 2% 1,000
. oo 0 | || m .
972023 972024 Ca Mau 1&2 Ving Ang 1 Nhan Trach 1 Nhon Trach2 ~ Hua Na Dakrinh
s Doanh thu LNST ——GPM ®3Q2023 ®3Q2024

=
N
=
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vcBs &/ LUAN PIEM PAU TU POW

Vietcombank Securities

San lwong dw phéng caa POW (triéu kWh)
< Dw an Nhon Trach 3-4 di vao van hanh sé |a yéu té gilp san lwong va 20000
doanh thu cta POW tang trwéng. Theo ké hoach ciia POW, NT3 va NT4 |an

lwot van hanh thwong mai vao thang 6/2025 va thang 9/2025. Chung toi ky 15000
vong san lvgng nam 2025 cua POW sé dat khoang 18.7 ty kWh (+18% YoY)
nhd vao cac nha may hién tai hoat dong 6n dinh va NT3&4 di vao hoat dong  '®°%
dung ké hoach
5000
% POW c6 thé ghi nhan 1.000 ty dong boi thwérng bao hiém gian doan san

xuat kinh doanh do dw cé tai nha may Viing Ang 1 giai doan ndm 2024-
2025. Theo théng tin cia POW, chi phi béi thuwéng slra chira sy cd trén 600 ty,
gia tri bdi thwong gidn doan kinh doanh trén 300 ty déng. Ching tdi ky vong Tién d6 NT3 &NT4
POW sé& ghi nhan 1.000 ty déng vao ndm 2025.

2021 2022 2023 2024F 2025F

] R Hop dong mua | Ngay 04/10/2024, POW va EVNEPTC da ky két Hop
% San lwong tai NT2 dworc cai thién sau giai doan thap diem caa nam 2024 ban dién PPA | dong mua ban dién PPA.

khi NSMO giam huy déng va nguén cung khi giam. Trong ndm 2025, NT2
c6 mot sb diém tich cwe: (1) 2 nhiét dién BOT Pha My 3 va BOT Phu My 2.2 A POW va PV GAS d& co ban hoan thanh dam phan céac
d 43 xuat chuvén qi ho EVN 5m 2024/2025 v khé 5n d Egnpk?]?rzgén:)a dieu khoan va néi dung cua Hop dong GSA, dw kién ky
woc de xuat chuyen giao c 0 sau nam : va on’g con dwoc wu két hop ddng vao thang 12/2024

tién dam bao nguodn khi dau vao (2) NT2 c6 hgp dong cam két bao tiéu 785

triéu m3 khi hang ndm vé&i GAS. Tuy nhién, ngudn cung khi cho nhém nha may

« NT3 dy kién van hanh thwong mai vao thang 6/2025.

dién tai DNB trong ndm 2025 chi khoang 2 ty m3 I rdi ro c6 thé khién cho san | Thoi  diém
[ 4
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vces'$/ DU PHONG VA DINH GIA

Vietcombank Securities

18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

- - = = @

01/04/202
03/04/202
05/04/202
07/04/202
09/04/202
11/04/202

MUA
15.000 VND

+20.

5%

m DCF
Lich str dinh gia

01/04/2022
03/04/2022
05/04/2022
07/04/2022
09/04/2022

e P/E (LHS)

11/04/2022
01/04/2023
03/04/2023
05/04/2023

e P/B (RHS)

07/04/2023

09/04/2023

11/04/2023
01/04/2024
03/04/2024
05/04/2024

3.00
2.50
2.00
1.50
1.00
0.50
0.00

POW

DU PHONG
(Pon vi: Ty déng)
Doanh thu thuan 28.329 30.248 38.269
+/-yoy (%) 0% 7% 27%
LNST 1.283 1.531 1.838
+- % -50% 19% 20%
EPS (dong/cd phiéu) 443 529 635

I T

* Ky vong san lvgng nhiét dién dwoc huy déng & .
mirc cao tlr dau nam 2025 véi nhu cau dién tang
cao

« Gia than dau vao neo & vung cao do ty I& tron

than nhap ngay cang lon. .

RGi ro v& ngudn cung khi dau vao do
ngudn khi dau vao khéng én dinh va lién
tuc suy gidm qua cac nam tai khu vwc
Dbong Nam B6.

Bién dong gia nguyén liéu dau vao.

Ching t6i duy tri khuyén nghi MUA va van git gid myc tiéu POW & mirc 15.000 dong/cp nhu
trong "Bao cao nganh dién 1H2025" ma chang tdi da cong bo.

/72
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SAN XUAT CONG NGHIEP

HPG — 32.000 (+15.9%)

. DGC —129.000 (+12.0%
‘?: ( K

AR DI I FPT — 174.523 (+19.0%)
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vces'$/ CTCP TAP DOAN HOA PHAT (HPG)

Vietcombank Securities

Dién bién gia

TONG QUAN DOANH NGHIEP

©  HPG la nha san xuét thép I&n nhét Viét Nam véi cac dong s&n pham chd lwc nhw thép xay dwng, thép HRC, tdn ma va
. éng thép. HPG nam gilr khoang trén 40% thi phan thép xay dwng, 30% thi phan éng thép, 32% thi phan thép HRC.
¥ KQKD Q3.2024: HPG tiép tuc ghi nhan KQKD phuc héi v&i doanh thu dat 33.956 ty déng (+20% yoy), loi nhuan dat
26k 5> X > . P p ~ . N N N ~ .
3.023 ty dong (+51% yoy). Mang kinh doanh thép cé sy cham lai trong Q3.2024 do vao mua mwa va bao Yagi tuy
24k nhién mang BDS va néng nghiép gilp loi nhuan neo dwoc & mc 3.000 ty dong. San lwong tiéu thu cha thép xay
dwng tang trudng manh tré lai trong khi san lwong tiéu thu thép HRC cho thdy sy hut hoi do 1) Thj trwéng EU gidam
nhap khau va tang cwdng cac bién phap bao ho; 2) Thép HRC gia ré Trung Quédc tiép uc d vao Viét Nam trwdc khi
thué CBPG dwoc chinh thirc dwa ra.
Thong tin cé phiéu
KQKD qua cac nam ctia HPG (Ty dong) San lweng tiéu thy, gia ban va gia vén trung San lwong tiéu thy thép theo quy cia HPG
Bién déng 1 nam 24.200 — 29.600 binh cua HPG
50,000 25% 3 20 600,000
GTGD binh quan
22.508.910
52T 40,000 20% 3 /\/\/\ /\ 5 500,000
Vén héa (ty ddng) 172.698 ) VAL 400,000
30,000 I I 15% T-
P/E 13.26x £ | I 2 £ & 300,000
20,000 10% & g
P/B 1.54x = AL > & 200000
(;. rall N ©
% NN s& hiru 21,71% 10,000 ' 5% '\. / o & 100000
1 St
A ™ =
Dy phong KQKD 2025 (ty déng) 0 I [ . hhhhnh 0
YYIYS288385 0 5 EEEEEEREEER:
Téng doanh thu 135.415 LLLLILLLLLSLSR DD DDA DD D> §E3Z8 85338533828
2000 5D T IID T 3D 5% P00 B P o 2 2 = 2
Loi nhuan sau thué 17.373 o000 oo oo oo dorad e ThD %4 c
; : ' B Doanh s6 thuan B [ 3i/(10) thuan sau thué . . - R Thép xay dyng HR
GPM mm S:in luong tiéu thu Gia bén trung binh One thé Ton m
Loi nhuan/T4n g thep © h
Nguén: HPG, VCBS téng h LS
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Vietcombank Securities

LUAN DIEM PAU TV

v Nganh thép hoéi phuc theo sw héi phuc cua thi trwdng bat dong san ndi dia:

« Thij trwong bat ddng san trong nwéc sau nhiéu chinh sach hé tro' ctia Chinh phi va mét bang lai 5
suét thp da c6 dau hiéu phuc héi dang ké so véi giai doan déng bang trudc d6 véi sy cai thién
ctia ngudn cung BDS tai khu vwc phia Béc va phia Nam. Sé lwong dw &n dang trién khai tai

Viét Nam tiép tuc duy tri & mirc cao va hd tro cho tiéu thu thép ndi dia.

v Trién vong gia thép thé gi&i tao day va bat dau chu ky di 1én:

- Trién vong |&i suat ha trén toan thé gidi gidp kich thich thi trwéng nha & tai cac qubc gia dbi tac
cht lwc cla Viét Nam nhw M§, Chau Au va dac biét 1a Trung Québc véi bién phép kich thich 16n
nh4t tr dai dich. VCBS cho rang, nhu ciu cho nganh thép Trung Quéc da tao day va co nhiéu

dong lwe phuc hdi va kich thich gia thép tang trong nam tai.

v Poéng lwe tir dai dw 4&n Dung Quat 2.

« Sau khi dw &n hoan thanh va hoat déng hét céng suat sau 2-3 ndm, quy mé doanh thu cda tap
doan c6 thé duy tri & mrc 175.000-200.000 ty ddng/nam vé&i LNST wéc tinh khoang 20.000 ty
ddng-25.000 ty déng. VCBS cho rang thoi diém HPG dwa nha may Dung Quét 2 vao hoat dong
ciing kha trung khép voi thoi diém quyét dinh ap thué CBPG véi thép HRC Trung Quéc

HPG

Nguén cung BDS tai Viét Nam tiép da phuc hoéi

500,000 140,000

120,000
100,000
80,000
60,000
40,000
20,000
0 0

400,000

300,000

Can

200,000

100,000

2020
2020
2020
2021
2021
2021
2021
2022
2022
2022
2022
2023
2023
2023
2023
2024
2024
2024

D T T

Q1
g Q2

Dang trién khai

=S4 du 4n dwoc cAp phép mdi (RHS)

Tudng quan giira gia thép va chi s6 RMI (Real Estate
Market Index) tai Trung Quéc
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2.5x 1
2.0x -
1.5x A
1.0x A

0.5x A

0.0x

PINH GIA

MUA

TP: 32.000 d/cp

+15.9%

Twong quan P/B va ROE

V@GS

NEB

GDA

0%

10%

20%

mP/E
P/B

30.00
25.00
20.00
15.00
10.00

5.00

0.00

CTCP TAP BPOAN HOA PHAT (HSX: HPG)

HPG

DU BAO KQKD

on vij: ty dong
Pon vi: ty d 2023 2024F 2025F
Doanh thu 118.953 135.415 155.585
+/- yoy (%) -15,88% 13,84% 14,89%
Loi nhuan sau thué 6.800 12.069 17.373
+/- yoy (%) -19,46% 77.47% 43,95%
EPS (VND/c6 phiéu) 8.942 14.410 17.434
Lich str dinh gia caa HPG
P/E anh
3.50 ngan
3.00  60.00
& 2-50 50.00 -
2.00
40.00 -
1.50
1.00 30.00 -
0.50
20.00 -
0.00
LBOEENNRRAACSILAND D T 10,00 - .
SS8S2S5585858888S8888888¢%
TN A TR AP T T D ADTDAD D
ooooooooooococoooococooo 0.00 T
HPG HSG NKG
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vcBs' &/ CTCP TAP BPOAN HOA CHAT BUC GIANG (DGC)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP
© DGC la nha san xuét P4 va cac dan xuét nhw Acid Photphoric, Phan bon, Bét giat.... Trong d6 céng suét san xuét va
- san lwong xuat khdu P4 cla DGC Ién nhat cd nwdc. Cac dbi tac chinh cla DGC téi tr Nhat Ban, Han Quéc va
ASEAN. DGC lién tuc phat trién cac dong sdn phdm mai dé bét kip véi xu huwéng ctia nganh ban dan, nganh san xuét
= pin trén thé gioi.

¥ KQKD Q3.2024: DGC ghi nhan sw phuc hdi khi doanh thu dat 2.558 ty dong (+4% yoy), loi nhuan dat 738 ty déng (-
8% yoy). Mang kinh doanh P4 va Acid cho thay sw phuc héi cham trong khi mang kinh doanh phan boén thuan loi gitp
doanh thu clia DGC duy tri phuc héi tuy nhién lgi nhuan thdp do GPM méng phan bon thap hon. Tuy nhién, tinh hinh
tiéu thu P4 dién ra tich cwec hon trong Q3 do thdi diém cudi nam cac khach hang Ién dady manh nhap hang khi HTK

Thoéng tin ¢b phiéu duy tri & murc thap gilp doanh thu tdng so v&i quy trudec.
Bién dong 1 ndm  85.700 — 128.300 KQKD qua cac nam cua DGC (Ty dong) San lwong tiéu thy cac san pham caa DGC
120,000
S . ,
GTGD binh quan 2 498.913 3,000 45%
52T 40%
2,500 0 100,000
Vén hoa (ty ddng) 41.775 ' 35%
80,000
P/E 13.94x 2,000 30% _
25% ® 60,000
1,500 60
P/B 2.9x .
% NN s& hiu 17,57% 1,000 15% 40,000
+ 0,
Dw phéng KQKD 2025 (ty déng) 500 10% 20,000 I I
I 14
Téng doanh thu 13.068 0 0% 0 il | | i i i II

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

Loi nhuan sau thué 4.152

mm Doanh sb thudn Lai/(13) thuin sau thud GPM mP4  ®H3P04 85% (Thuwc pham) WPA 50% (Trich ly) = Phan bon

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2025 Ngudn: HPG, VCBS tong hop
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vces &/ CTCP TAP POAN HOA CHAT BUC GIANG (DGC)

LUAN DIEM PAU TV

© San lwong va gia P4 tao day trwéc ky vong nhu cau chat ban dan phuc hoi

+ Két qua kinh doanh phuc héi ctia DGC sé phu thudc nhiéu vao sy phuc héi clia nganh ban dan, dic biét 1a
nganh ban dan tai Nhat Ban — qudc gia dang c6 sw phuc hdi véi tbc dd nhanh, doanh sé ban dan tai quéc
gia nay dwoc du bao sé ghi nhan phuc héi manh vao cudi ndm 2024.

¢  San lwong xuat khau P4 ctiia DGC trong thang 7 va thang 8/2024 phuc héi manh mé

San lwong xuéat khdu P4 clia DGC trong thang 7 va thang 8/2024 phuc hdi manh mé dat khoang 4.700-
4.800 tAn/thang (+160% yoy va mom). Trong dé cac thj trwéng chii lwe nhw Nhat Ban, Han Quéc, UAE.. dan
dau da tang trudng. Dac biét ching t6i thdy dwoc da phuc hdéi manh mé tai thi trwerng Nhat Ban, trong do
tiéu biéu 1a khach hang lau ndm ctia DGC la Mitsubishi véi doanh sé ban hang cho thay sw tang trwéng tré
lai sau thoi gian dai tri tré.

¢ DPéng lwc ttr chudi dai dw an Chlor — alkali — Vinyl cudi nam 2024 bat dau khéi cong.

Dw an san xuét Chlor-alkali-Vinyl Nghi Son Giai doan 1 da dwoc doi sang Q4/2024 khéi cong. Dw an nay
gip DGC c6 thé dat dwoc 1.500-2.000 ty ddng doanh thu va 200-250 ty ddng LNST.

- Doanh s6 ban dan toan cau vwot moi thoi dai
45
35
25
15
5
N N N N N N N N NN NN OO OO O O OO OO O OO $§ 5§ 3§98 355 35§ 35 9§ <
QPR AAA AR PARFRRFARNEHQFAERRA
C O s g2cS DA 200 cags>2c35DaB8 208 >2EES O
SE=<235°280248882=323°2802888=<23°28
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VCBSY/ CTCP TAP DOAN HOA CHAT BUPC GIANG (DGC) DGC

Vietcombank Securities

PINH GIA DU BAO KQKD
(Born vi: ty dong) 2023 2024F 2025F
Doanh thu 9.748 10.074 13.068
mP/E 0
MUA +/- yoy (%) -32,51% 3,34% 29,73%
Lei nhuan sau thué
TP: 129.000 d/c EV/EBITDA 3.100 3.176 4.152
+12% +/- yoy (%) _44,05% 2,45% 34%
R « K
EPS (VND/c6 phiéu) 7.673 8.364 10.935
Lich str dinh gia caa DGC P/E nganh
Twong quan P/B va ROE 250 s
3.5Xx 1 16 25.00 ~
] 20.0 "
30x €sy 19 20.00 -
2.5x 15.0 ”
2.0x 10.0 ~ A : 15.00 4
N/
1.5x 1 & 5.0 4 10.00 -
1.0x - 2
00 0 5.00
0.5x 1 A S RIS S R A L L IR ) ) al
R R R R R R I S OO
0.0x . . , NP PP PP PP
0% 10% 20% 30% 0.00
e P/e Trailling EV/EBITDA bGC DPM bCM BFC
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Vietcombank Securities

CONG TY CO PHAN FPT- FPT

Dién bién gia

21k
Théng tin cé phiéu
Bién dong 1 ndm 80.6 — 149.5
GTGD binh quan 52T 3.893.302
Vén hoa (ty dong) 216.247
P/E 26,45x
P/B 6,17x
% NN s& hiru 45,98%
Dw phéng 2025 (ty dong)
79.293

Doanh thu (+25,92%)

11.980

Loi nhuén sau thué (+25,28%)

TONG QUAN DOANH NGHIEP

FPT la cong ty cong nghé hang dau Viét nam véi 3 linh viee kinh doanh cét 16i 1a Cong nghé, Vién théng va Gido duc. Cong
ty duy tri tbc d6 tdng trwdng nhanh vé loi nhuan trong nhirng nam gan day (trung binh 20%/nam) va lién tuc mé réng hoat
dong trén thj trudng toan cau véi sy hién dién tai 30 quéc gia va vang lanh thd.

C6 dong: BLD va ngwdi lién quan ndm gitr 12,2%, nha dau tw nwéc ngoadi ndm gitr 45,9%.

KQKD 9T.2024: FPT ghi nhan doanh thu dat 45.241 ty dong (+19,3% yoy), LNST hop nhét dat 6.927 ty déng (+20,6%
yoy). Trong d6: Mang dich vu CNTT déng gép 27.964 ty dong doanh thu (+ 24,2% yoy) va 3.812 ty déng LNTT (+21,9% yoy);
Mang gido duc & dau tw déng gop 4.477 ty dong doanh thu (+20,3% yoy) va 1.633 ty déng LNTT (+21,7% yoy); Mang vién
théng déng gop 12.800 ty déng doanh thu (+9,5% yoy) va 2.666 ty ddng LNTT (+16,0% yoy).

Co ciu s& hiru KQKD 9T.2024

50,000 1 45241
45,000 -

40,000 - 37,927
= BLD va ngudi lién 35,000 -
duan 30,000 -
25,000 -
20,000 -
15,000 -
10,000 1
5,000 -

41.90%

Ty déng

= NDT nwéc ngoai

Khac
5,741 6,927

9T.2023 9T.2024

m Doanh thu LNST /\
181
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Vietcombank Securities

VNG VANG TANG TRUONG

¢ Mang CNTT toan cau la déng lwc tang trwéng chinh. Mang CNTT toan cau co trién vong dat mlrc téng trwdng 30%/nam trong giai doan 2025-2027 nho: (1) Tang
cwdng rng dung Al va xu hwéng dich chuyén lwu trir div liéu trén nén tang Cloud, (2) Nhu ciu dau tw vao CNTT manh mé cung véi xu hwéng chuyén dich khdi cac nha
cung cap Trung Quéc dén tir Nhat Ban va gia ting doanh thu tai thi treéng My (trong d6 FPTsoftware viva ky két hop déng tri gia 225 triéu USD véi mét khach hang M),
(3) Doanh thu ky méi duy tri tang trwdng tich cuwc.

©  Viéc hop tac toan dién véi NVIDIA dé thac day phat trién mangTri tué nhan tao (Al) va dién toan dam may trén toan cau dwoc ky vong sé tao dong lwc tang
trwdng doanh thu dai han.

©  Mang vién thdng - nén tang virng chac. Mac du chiém ty trong thap nhét trong co ciu doanh thu mang vién théng, mang trung tam di liéu (TTDL) s& hiru déng lwc I16n
va bién lgi nhuan cao. TTDL méi tai TP. HCM duy kién sé dwoc ra mét vao nam 2025 véi cdng suat 3.600 racks (gap déi cong suét hién tai). Trong dai han, mang vién
thong duwoc ky vong sé quay tré lai mire téng trwdng 2 chiv sb dén tlr mang FPT Play v&i xu hwéng phat trién cla truyén hinh internet.

¢  Mang gi4o duc nhiéu tiém ning ting trwéng véi doanh thu wée tinh hang nam c6 thé dat 30%/nam dén tr cac dong lwc: (1) M6 hinh dao tao ddc dao thdng qua
cac chuwong trinh chuy@n mén vé cdng nghé va chéat ban dan tai cac cap thudc hé K-12, dau ra dam bao; (2) Mé& rong quy md giao duc K-12 & cac tinh/thanh phb.

Doanh thu va LNST cta FPT Lweng ngudi hoc quy déi trén hé thong Doanh thu Al tao sinh
giao duc cua FPT )
90,000 30% 180,000 1,000 -
80,000 2506 160,000
70,000 140,000 800 -
, 60,000 20% ' -
250000 . 120,000 600 o0 &
'S 40,000 ° 5 100,000 .
~ 30,000 10% 2 80,000 400 1 :
20,000 '
200 I 50 60,000 200 4 0% 15
’ 070
20]000 T T T T T T T T T T 1
2020 2021 2022 2023 2024F 2025F | I 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
mmmm Doanh thu  messs LNST  =O=9% yoy LNST 2017 2018 2019 2020 2021 2022 2024F 2025F DT Altao sinh  =o=9%T&ng chi tiéu CNTT
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
TP: 174.321 d/c
+16%

mDCF
P/E

Lich str dinh gia

35
30
25
20
15
10

5

0
Q1.2019 Q1.2020 Q1.2021 Q1.2022 Q1.2023 Q1.2024

= P/E P/B

DU BAO KQKD

FPT

(Pon vi: ty déng) 2023 2024F 2025F
Doanh thu 52.618 62.972 79.293
+-yoy (%) 19,56% 19,68% 25,92%
LNST 7.792 9.563 11.980
+- % 20,33% 22,72% 25,28%
EPS (dong/cé phiéu) 5.095 5.816 6.811

M6t sé gia dinh trong dw bao

* Mang cong nghé duy tri da tang trwdng manh voi dong

lwe dén twr thj trwdng Al va chuyén déi sb.
+ Mang vién théng dwoc hé trg tang trudng nhd sy

dong gop tir cac trung tam di liéu maoi. .
» Doanh thu mang gido duc ky vong duy tri mirc tang

trwdng 30% mdi nam.

M6t s6 rui ro

Chi phi nhan sy CNTT tang cé
thé anh hwéng dén chi phi hoat
déng cua cdng nghé

Sy canh tranh v&i An do tai thi
trwdng nwdc ngoai & mang
CNTT va véi cac nha mang
trong nwdc & mang vién théng.
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Vietcombank Securities

Dieu khoan sw dung Thong tin lién hé
B&o c&o nay va’hoac bat ky nhan dinh, théng tin nao trong béo céo nay khéng phai la
cac 1&i chao mua hay ban bat ky mét san pham tai chinh, chirng khoan nao dwoc
phan tich trong b&o céo va ciing khéng 1a san phdm tw van dau tw hay y kién tw van
dau tw ndo cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tw chi nén coi bao cédo nay la mdét ngudn tham khdo. VCBS khéng chiu bat ky

trach nhiém nao trwéc nhitng két qua ngoai ¥ mudn khi quy khach st dung cac theng LY Hoang Anh Thi
tin trén d& kinh doanh chirng khoan. Pho6 giam doc Nghién ctru — Phéan tich doanh nghiép

|lhathi@vcbs.com.vn

Tran Minh Hoang
Giam déc Nghién ctru — Phan tich
tmhoang@vcbs.com.vn

T4t ca nhirng thdng tin néu trong béao céo phan tich déu da dwoc thu thap, danh gia
v&i mire can trong tdi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khéach
quan t cac nguén thdng tin cong bd, VCBS khdéng dam béo vé tinh xac thwc clia cac
thdng tin dwoc dé cap trong bao céo phan tich cling nhw khéng c6 nghia vu phai cap
nhat nhirng théng tin trong b&o cao sau thdi diém bao céo nay dwoc phéat hanh.

B&o c&o nay thudc ban quyén cia VCBS. Moi hanh déng sao chép mét phan hodc
toan bd ndi dung bao céo va/hodc xuat ban ma khong cé sw cho phép bang van ban
cia VCBS déu bj nghiém cam.
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