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CAC YEU TO THUC DAY THI TRUONG CHINH TRONG NAM 2025

s Lo ngai lon nhat 1a bién s6 Trump 2.0. C4c thj truong trén thé
gidi ngoai My déu lo ngai vé su bat 6n trong chinh sach ma
ong Donald Trump cé thé gy ra tuong tu nhu giai doan
Trump 1.0, khi [an dau 6ng nhdm chic Téng thdng Hoa Ky.
No&i bat an sinh ra sy sg hai va lo 1ang nén mac du dinh gia
chung thi truong da dugc cho la dinh gid ré hon, nhung thi
truong van rat tram lang trong giai doan cho doi bién dong.

¢ Ky vong Viét Nam nang hang Ién thi truong Secondary
Emerging ctia FTSE vao thang 9/2025. Néu thanh céng nang
hang, Viét Nam c6 thé thu hut dong vén dau tu tuong doi tir
nudc ngoai ma chd yéu tlr cac quy thi trudng mdi ndi tai My.
Ty trong ky vong khodng 0,3% trong r6 chi s6 chung, cling la )
con sd tich cuc trong 1an séng ban rong lién tuc vdéi gia tri 1én V6n héa nhém Cong nghé
nhat tir trudc téi nay clia khéi nha dau tu nudc ngoai trong 800,000 giai doan 2014 - 2024
nam 2024 vura qua.
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toan cau ciing nhu & Viét Nam. TUr My, niém cém hing dau 400,000

tu vao c6 phiéu cong nghé da lan ra toan cau & hau hét cac 200,000 %
thi truong khi nhém c8 phi€u nay ty trong trong chi sé cac
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truong chung khoan. Viét Nam cling nam trong xu hudng nay V6n héa (ty VND) Ty trong trong thi trudng (%)

khi cac c6 phiéu dugc coi la “céng nghé” lién tuc coé hiéu suat
dau tu vuot tréi mac du dinh gid ngay cang tang manh tir murc
1,1% 1én 8,1%. Voén héa tur 17,5 nghin ty VND 1én 577 nghin ty
VND (~ gan 33 Ian).

s Ky vong Viét Nam co6 thap ky nang truéng dot pha nhu cac
con hd Chau A tirng 1am duogc. Vdéi dinh hudng dich chuyén
manh mé tlr cdc nganh nghé truyén théng la ngan hang, bat
dong san va cac linh vuc lién quan bat déng san sang [inh
vuc cé ham lugng khoa hoc, cong nghé cao dé dich chuyén
co cau kinh t& tuong tu nhu cac con hé Chau A, Trung Quéc,
Nhat Ban da tung lam dugc. Viét Nam can tan dung lan séng
thir 6 vé d6i méi cong nghé dé phat trién than toc.
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KINH TE Vi MO 2024

Kinh té Viét Nam nam 2024 vira qua: Hoi phuc dan nhung chua virng chac!

Kinh té Viét Nam Quy IV tang trudng kha an tugng 7,55%, tong két lai ca nam 2024 tadng 7,09% so véi 2023. Trong do, tuy bi anh hudng bdi bao Yagi
nhung khu vuc ndng, 1d8m nghiép va thay san dat +3,27%, khu vuc céng nghiép va xay dung tang 8,24% va dich vu tdng 7,38%. GDP binh quan dau
nguoi nam 2024 udc dat 114 triéu déng/ngudi, tuong duong 4.700 USD, tdng 377 USD so véi ndm 2023. Nang suat lao dong cua toan nén kinh té€ ndm
2024 theo gid hién hanh udc dat 221,9 triéu déng/lao dong, tuong duong 9.182 USD/lao dbng, tang 726 USD so vdi ndm 2023. Nhung so liéu khéi sac
nhat 1a viéc 2024 sd doanh nghiép gia nhap thi trudng gap 1,18 lan s6 doanh nghiép rut khoi thj trudng, quan trong hon la 76.200 doanh nghiép quay
trd lai hoat dong, tang 30,4% so véi cung ky nam 2023. Diéu nay cling cé su tuong quan vdi chi s6 PMI khi PMI tdng thé 2024 cla Viét Nam khéi sac
haon 2023, tuy c6 nhitng giai doan hing chiu thién tai nhung phan I6n chi s déu van déng tét trén ngudng 50, thang 12 c6 chut hut hoi véi 49,8 diém,
cho thay céac diéu kién kinh doanh tdng thé da suy gidm nhe vao thai diém cudi ndm, anh hudng bdi su suy gidm cua toan cau (PMI Hoa Ky 49,4) tlr a6
cau thanh nén 3 dac diém ndi bat: San lugng va sé luogng don dat hang mdi tang yéu hon + niém tin kinh doanh gidm + viéc lam ti€p tuc giam.

Lam phat (CPI) binh quan quy 4-2024 tang 2,87% so vGi cung ky hdam trudc, binh quan CPl 2024 ting 3,63% so v6i 2023, van dat muc tiéu <4% ma
Qudc hoi dé ra. Ty gida nam 2024 néu tinh theo gid Spot mat gia +5% nhung nhiing tadc déng ty gia anh hudng lam phat thudng mang do tré cao, di cung
vdi tdng cau thap cla thoi diém hién tai dai dién bang viéc chua phuc héi tdng mic ban 1é hang thang (t6c dé tang trudng van yéu hon so vaéi cung ky
2023), chlng t6i danh gia tdc déng cua viéc giam thué GTGT 2% la khong dang ké.

Nam 2024 1a mot nam buon khi “phong tuyén” ty gia spot USD/VND tang ~5,01%, s6 ngoai té phai ban trong du trit ngoai héi theo udc tinh ctia chiing
t6i 1a khoang ~9.350 triéu USD gay ap luc Ién cung tién ngoai sinh cla cac ngan hang qua doé lam cho can déi hé thong trd nén mdong hon. Dang cha y
néu xét téng thé thi 2022 va 2023 Ia nhitng ndm FED nang l3i suat, tham chi 2024 thuan Igi hon vaéi 3 lan cat 13i téng 1%, tr d6 han ché bét ap luc
chénh léch 13i suat USD/VND nhung chung ta van phai ban USD va tién bi mat gia. Nhin nhan khach quan thi sau cudc bau ctr My, chi s6 DXY manh hon
gay surc ép lén hanh vi cla dong tién dac biét la cdc dong thu nhap so cap (primary income) trén can can thanh todn tlr dé anh hudng tam ly giao dich
ty gia.
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KINH TE Vi MO 2024

Kinh té Viét Nam nam 2024 vira qua: H6i phuc dan nhung chua virng chac!

Giai ngan von dau tu cong nam 2024 van con kha cham, dua trén con sd udc tai thoi diém nay méi thuc hién duge 77,9% ké hoach ma Thu Tudng
giao pho, chua tuong xing vdi tiém nang, mot phan do anh hudng dén tur viéc kém 6n dinh ty gia - khong tao diéu kién can dé tién tir TGA Account
cua KBNN giai ngan ra hé thong.

Btrc tranh kinh té c6 phan tuoi sang hon & géc doé von giai ngan von FDI khi von thuc hién khoang 25,35 ty USD, téng trudng +9,36% cung ky ndm
ngoai, khong thé khong ké dén Viét Nam la noi cac dai bang I16n lam t6, dac biét Ia [inh vuc ban dan va cong nghé tai tao tiéu bi€u nhu: Nvidia, Intel,

Synopsys, Qualcomm, Infineon, Amkor...

Xuat khau hang hoa tiép tuc l1ap nhirng méc ky luc méi, dac biét 1a tdc dd tang trudng kim ngach dén tir cac doanh nghiép ndi dia tang 19,8%, so
véi FDI 12,3%, nong c6t van dén tir cac mat hang chu luc nhu ndng 1am thiy san (vdi trai cap 1ap moc 7,14 ty USD, gao 9 triéu tan, ca phé vuot méc
lich sir 5 ty USD...). Diém trlr duy nhat la Tdng xuat siéu dat 24,30 ty USD, so vdi 2023 la 28,4 ty USD tuong Ung giam -14,43%.

Nam vira qua chirng kién su chti ddong trong viéc phat hanh TPDN cac ky han (FIBond va Ching chi tién gui), chd yéu van 1a véi muc dich xu ly
thanh khoan nhiéu hon tang von, dang k& nhat 1a TCB va ACB Ian luot véi muirc tang tinh dén 30/9 la 270% va 104% trong cung tién M3 chi sau 2
nam. Nhin nhan & géc do tich cuc thi day la su chd déng cho viéc xtr ly lugng TPDN ddo han nam sau khi du kién chiing ta sé cé khoang 334.000 ty

dong dado han nhung chi riéng Trai Phiéu doanh nghiép bat déng san can xtr ly nhiéu gap 2,25 lan so vdi 2024.
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KINH TE Vi MO 2024

Tang trudng GDP (YoY) Dién bién CPI qua cac thang 20%  Gia nhom hang héa cung Quyén S6 CPI (% YoY)
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KINH TE Vi MO 2024

Tinh hinh giai ngan von dau tu cong (2023 - 2024)
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KINH TE Vi MO 2024

Tong xuat nhap khau va can can thuwong mai
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KINH TE Vi MO 2024

Chi tiéu Jan-24 Feb-24 Mar-24  Apr-24 May-24 Jun-24 Jul-24  Aug-24  Sep-24 Oct-24 Nov-24 Dec-24
Chi so kinh té

Chi s0 san xuat céng nghiép (hang thang, % YoY) 410% 6,30% 8,90% 10,90% 11,20% 9,50% 7% 8,90% 8,40%
PMI (diém) 49,9 50,3 50,3 52,4 51,2 50,8 49,8
Tang truang ban 1é (Ity k&, %YoY) 8,50% 8,70% 8,60% 8,70% 8,50% 8,80% 8,50% 8,80%

FDI gidi ngan (lGy k&, % YoY) 7,10% 7,40% 7,80% 8,20% 8,40% 8% 8,90% 8,80% 7,10% 9,40%
FDI dang ky (Ity k&, % YoY) 13,40% 4,50% 13,10% 10,90% 7% 11,60%

Tang trudng xudt khau (ldy k&, %YoY) 17% 15% 15,77% 15,32% 15,98% 15,93% 15,37% 14,92% 14,45%  12,80%
Tang trudng nhap khau (Ity k&, % YoY) 14,15% 15,31% 18,33% 18% 18,55% 18,08% 17,33% 16,85% 16,37%  19,20%
Can can thuong mai (hang thang, ty USD) 2,64 1,28 2,36 2,32 2,03 1,07

On dinh vi mé

Lam phat (% YoY)

Lam phat co ban (BQ YTD % YoY)
Tang trudng tin dung (% YTD)
Tang trudng cung tién M2 (% YTD)
L&i suat tai cap von (%)

L&i suat tai chiét khau (%)

L&i suat lién ngan hang ON (%)

Loi suat trai phiéu 10 nam (%)

CDS 5 nam

USD/VND (% MoM)

3,37%
2,72%

0,64% 0,91%
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3,45%
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KINH TE Vi MO 2025 (Du bao)

Vi mo dan xen giira kho khan va thuan lgi
Trong kich ban cao sd, con so tang trudng GDP +6,5% ma Qudc HOi chot s6 2025 khong kho dé dat duoc.

2025 du kién van sé la 1 ndm nhiéu thach thurc trong viéc diéu hanh ty gia, cling chinh sach dé cho chénh léch Idi suat USD/VND (SWAP) hau hét thoi gian
chénh léch am nhu nhitng n@m gan day di kem vai bdi canh ky vong vé sé lan cat giam I3i suat cua FED it hon ban dau (Nam qua gidi tai chinh ching kién
su bién déi duong cong ky han 13i suat SOFR khi trong thang 9 - thang cat |ai suat dau tién cua FED, thi truong dinh gia tich cuc cudi 2025 giao dich vai 3
suat 2,97 %, dé roi tai cudc hop thang 11, khi ma PCE MYy van rat dai dang, thi trudng da dinh gid lai vai 3,60% trudce khi chdt nam 2024 bang ky vong cao
hon 3,92%. Su diéu chinh ky vong nay kha hop ly, turong tng s6 lan cat giam 2025 chi con 2 [an va sé cham dut trong ban nién dau tién).

Dua trén céch diéu hanh vé viéc dé cho SWAP USD/VND am nhe nhitng ndm gan day, nén lai suat lién ngan hang du kién ciing sé vé ~3,8% Vvdi ky

vong cat giam 1ai suat FED thém 2 [an nita vé quanh 4,0%.

Dién bién lam phat CPl nam 2024 la 3,63% van dudi muc tiéu 4,5% Qudc Hoi giao pho. Mot phan do cau tiéu dung duge bat mach théng qua tdng
trudng t6ng murc ban 1é chua manh mé trd lai (chinh sach gidm VAT 2% khong nhiéu tac déng), phan khac vé mat chi phi anh hudng dén gia nguyén

nhién vat liéu dau vao viéc ty giad tdng thuong cé do tré (theo ngudi viét danh gia thuong 1a 1 ndm), sé day ap luc cho 2025.

Kénh TPCP tuir 2025 sé& xuat hién nhing ap luc phat hanh. B6 Noi vu du kién can 130.000 ty déng dé thuc hién ché dd, chinh sach vdi can bd, céng
churc, vién chirc, nguoi lao déng khi sap xép lai bd may. K& hoach Téng nhu cau vay clia Chinh Phd ndm 2025 1a 500.000 ty dong (+25% YoY), tiém
tang viéc gia tdng lugng cung kha 1én trong khi vé phia cau chua cé nhiéu diéu dé ky vong rat dé lam cho lgi tirc (yield) ctia TPCP nam sau du kién sé
tang nhe (dac biét tai ky han 10y & 15y).

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025
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TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

VN-INDEX nam 2024 bién déng trong kénh tich lliy bién dd hep. VNINDEX sau khi phuc hoi tét trong Quy 1/2024 tir ving gia 1.130 diém Ién vung 1.300 diém,
VNINDEX d3 tich Ity trong 03 Quy con lai cia nam 2024 trong vlung gid quanh 1.200 diém dén 1.300 di€ém vdi cac vung ddy cao dan. Cac nhom nganh luan
chuyén, phan héa manh trong vlng gid nay phu hgp véi dién bién kinh doanh, dinh gia ting nhdm nganh.

Qua trinh tich |Gy nay la phu hop trong bdi canh: (1) Nén kinh té van tang trudng tét; (2) L&i sudt on dinh trén nén thap. (3) Von hoa thi truong tuong doi hap
dan so véi nén kinh t&, GDP. Bé&n canh nhitng yé&u t8 rui ro, bat dinh: (1) Nha dau tu nudc ngoai ban rong manh. (2) Cang thang dia chinh trj trén thé& gidi; (3)
Dién bién kinh té thé gidi trudc ap luc ap dat thué quan ctia My.

Chi s6 VN-INDEX & Lai suat Trai phiéu ky han 10 nam

Ngudn: FiinProX, Bloomberg, SHS Research
SHS Research | Kinh té vi md & Thi truong Chirng khoan nam 2025 13



TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

Théng ké thi truong

. Vénhéa/ |

inhéa. VCSH Téng TS Doanhthu. LNST | . |
P/B | 0 5 LNST E/A SoMa GDP2024

1 9usn)§(t9 USD)  (ty USD) | (ty USD) | (tyUSD) , . ;
VNINDEX 206,6  124,7 7729 143,0 159 1,66 13,00 12,75% 2,06% 2,362 26,82%  11,12% 6,20 385  44,9% 1266,78 12,11%

VN30 144,7 201,8 624, 90,7 12,2 0,72 11,83 6,07% 196% 2,973 31,35% 13,49% 3,09 30 31,5% 1344,8 18,85%
HNXINDEX 13,8 9,6 354 18,8 08 1,43 1718 8,35% 2,27% 1,151 12,09% 4,28% 3,67 313 3,0% 227,43 -1,56%
uPCOM 64,4 25,3 83,5 46,7 2,4 254 27,28 9,32% 2,83% 1,156 4,85% 5,06% 3,29 834 14,0% 95,06 9,21%
Tqan R 287,8 160,6 895,2 210,5 191 1,79 15,08 11,89% 2,13% 1,926  22,85% 9,07% 5,58 1573 62,6%

thi truong

Ngubn: FiinProX Bloomberg, SHS Research

Két thuc nam 2024, VNINDEX dat 1.266,78 diém, tang 12,11% so v6i cudi nam 2023. Day la murc tang gia tét trong bdi canh bén ngoai nhiéu yéu t6 bat
dinh, cdng thang dia chinh tri, ap luc ty gia, khéi ngoai ban rong dét bién... Vén hda toan thi trudng cudi ndm 2024 khoang 288 ty USD, tuong duong gan
63% GDP udc tinh ndm 2024. VN-INDEX van duy tri xu hudng tang trudng dai han tir thang 4/2020 dén nay.

Hé s6 P/E ctia 385 ma trong VN-INDEX cudi nam 2024 ¢ murc 13,0; thap hon mirc trung binh 05 nam va thap hon trung binh toan thi trwong 15,08.
Day dugc dugec xem la mic P/E hap dan khi so sanh trién vong tang trudng clia nén kinh té trong ndm 2025. Ty sé nghich ddo EPS/P = 7,69% tuong
duong murc 1ai suat tiét kiém trung binh 12 thang hién nay.

Danh gia trén toan thi trurong, van duy tri hé sé P/E, P/B & mirc thap so véi trung binh 05 nam. Céac chi s6 hiéu qua kinh doanh nhu ROE, ROA, EPS &
murc twong ddi va dugc du bao co thé cai thién tét hon trong nam 2025.

SHS Research | Kinh té vi md & Thi truong Chirng khoan nam 2025 14



TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

K&t thuic ndm 2024, chi s6 chinh VN-INDEX tang 12,11% so véi ndam 2023, nam thir 02 lién ti€p tang diém sau khi giam manh -33% trong nam 2022. Murc
tang trudng va sinh Igi vuot trdi dén tir chi sé cac cd phi€u von hoa 1én véi VN30 (+18,85% YoY), trong dé anh hudng tich cuc tir nhdm ngén hang (+22,6%
YoY). Tiép theo la nhédm vén hda trung binh VNMID (+9,9% YoY) va nhdm vén hoa nhd VNSML (+5,8% YoY) co hiéu qua kém nhat. Co thé trong ndam 2025
xu hudng tang trudng sé can bang hon gilra cdc nhdm cé phi€u vén hda In, trung binh va nho.

. % Tang truong cac chi sé thi truong Dién bién TTCK Viét Nam trong nam 2024
trong nam 2024
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TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

Thi truong phan héa manh trong nam 2024 véi nhiéu m3, nhdm ma van tang gia manh. Nhém c6 phiéu cong nghé cé murc sinh lgi tdt va anh hudng tich cuc
dén VNINDEX véi FPT (+85,0% YoY), ti€p dén la nhom c6 phiéu ngan hang nadi bat vai LPB (+131,7% YoY), TCB (+59,9% YoY), CTG (+39,5% YoY)... Co phiéu
HVN (+133,9% YoY) tang gia tot trong ndm 2024, thé hién su phuc hdi manh mé cla du lich, van tai. Ti€p dén la GVR (+44,5% YoY) va MWG (+43,7% YoY)
phan anh tang trudng cla ban 1é, cong nghiép. Trong khi anh hudng tiéu cuc dén VN-INDEX Ia VIC (-9,1% YoY), VHM (-7,4 % YoY), VRE (-26,4% YoY)... dudi
ap luc ban rong dot bién clia khdi ngoai va NVL (-39,9%% YoY)... khi cac c6 phiéu bat dong san van gap nhiéu khé khan trong nam 2024.

So v@i cac thi truong chirng khoan trong khu vuc, VN-INDEX van cé dién bién kém tich cuc hon khi cac thi truong khac déu cé mirc tang gia vuot troi.

40
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TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

Thanh khoan cai thién tot trong nam 2024. Mac du khoi luong giao dich trén HOSE khong bién déng nhiéu so vdi nam 2023 (-1,3% YoY), nhung thanh
khodn, gia tri giao dich trung binh van tang tot trong ndm 2024, dudi anh hudng tich cuc ctia VN30. Tong gia tri giao dich binh quan trén 03 san dat 21.112,2
ty dong/phién (19,8% YoY). Trong dé HOSE (18.760,5 ty déng/phién) tang 23,1% YoY, trén UPCOM (900,8 ty dong/phién) tang 21,8% YoY, trong khi HNX
(1,450,9 ty déng/phién) gidam -12,2% YoY, phan I6n do anh hudng kém tich cuc cla cac c6 phiéu dau khi, bat dong san trong ndm 2024 trén HNX.

GTGD trung binh (ty dong/phién)
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Ngubn: FiinProX, SHS Research
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TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

Mtrc do phan héa ctia dong tién dién ra manh trong nam 2024. Ty trong giao dich nhém vén hoa Idn VN30 lién tuc cé xu hudng tang tlr dau nam, tir ty
trong khoang 40% |én murc dinh 54,5% trong thang 10/2024. Trong ca ndm 2024, ty trong trung binh ctia nhdm von hda I6n VN30 chiém 45,6%. Trong khi ty
trong vén hoda trung binh VNMID (40,6%), von hoa nhd VNSML (9,9%) va cac c6 phiéu khac (3,9%).

Véi xu hudng giam ty trong giao dich cla cac cd phi€u von hda 16n trong 02 thang cubi ndm 2024, cé thé ky vong ty trong giao dich nhém von héa trung

binh sé cai thién hon, thu hut dong tién tot hon trong nam 2025.

Ty trong gia tri giao dich binh quan Gia tri giao dich binh quan phién

trén VN-Index trong 12 thang gan nhat (ty déng)
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Ngudn: Bloomberg, FiinProX, SHS Research
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TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

Trong ndm 2024 ty trong giao dich ctia nha dau tu ca nhan lién tuc giam dan tir dau ndm cho dén thang 11 va tang trd lai trong thang 12/2024. Ty trong giao
dich trung binh nam 2024 chiém 81,2%. Trong d6 nha dau tu cad nhan mua rong véi gia tri ky luc 77.764,9 ty dong trong ndm 2024, tang 296,3% so véi 2023.
Trong khi do6, nha dau tu t6 chirc nudc ngoai gia tdng ban rong manh Ky luc trong nam 2024 véi gia tri -87.384,9 ty dong (348,9% YoY). Ty trong giao dich
nam 2024 cua khoi nay chiém 10,1%, tdng manh so vdi ty 1€ 8,3% cla nam 2023. Nha dau tu cd nhan nudc ngoai cling ban rong trong ndm vai gia tri -2.884,1
ty dong, sau khi mua rong 716,8 ty dong trong 2023.

Véi nha dau tu t6 chic trong nudc, trong nam 2024 khéi nay mua rong véi gia tri 12.504,2 ty déng, sau khi ban rong -1.915,3 ty déng trong nam 2023, gop
phan can doi ap luc ban rong manh cla khdi ngoai. Ty trong giao dich cla t6 chirc trong nudc tang 1én murc 8,4% trong nam 2024.

GTGD rong theo loai nha dau tu tirng nam Ty trong giao dich theo loai nha dau tu tirng nam
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m Ca nhan trong nudc m Ca nhan nudc ngoai m TG chic trong nudc © T6 chirc nudc ngoai u T6 chirc trong nudc = T8 chirc nudc ngoai
Ngubn: FiinProX, SHS Research
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TONG QUAN TTCK NAM 2024 - THI TRUONG CHUNG

I n y P 2012
Thong ké trong 24 nam qua cho thay thi truong T§ 18 56 ndim ting: 71% (18%)
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TONG QUAN TTCK NAM 2024 - NHOM NGANH

Ty trong von hda céc nganh trong chi
sd ching khoan cling cé su thay doi
manh mé qua cac nam. Nganh ngan
hang - tai chinh ty trong da tdng manh
gua tirng ndm va thanh nganh cé ty
trong 16n nhat & hién tai.

Su Ién ngdi manh mé cua nganh céng
nghé - vién thong va cac nhom nganh
cbng nghiép cling la diéu dang chu y
khi nganh nay lién tuc chi chiém
khoang ~2% von hda qua nhiéu ndm
da tang manh mé trong 3 nam qua va
hién chiém gan 9%, 13% von hda toan
thi truong.

Trong khi dé cdc nhém nganh bat
dong san va cac linh vuyc lién quan thi
cd xu hudng ngay cang giam trong co
cau téng von hoda thi truong va hién
chi con chiém 28% von hoa.

Nhom nganh tiéu dung gom ca tiéu
dung thiét yéu va khong thiét yéu
cling suy giam manh tir mic 38% von
héa ndm 2008 vé con 13% tai thoi
diém hién tai.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025
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TONG QUAN TTCK NAM 2024 - NHOM NGANH

Trong ndm 2024, nhom nganh Vién thong (+242,2% YoY) va Cong nghé Thong tin (+79,8% YoY), la 02 nganh c6 mirc tang gia tot nhat thi truong, phan
anh kha nang tang trudng manh clia nhdm nganh nay, cling nhu xu hudng gia tdng dau tu vao cong nghé thoéng tin — vién théng trén céac thij truong tai chinh
thé gidi. Nhdm nganh cé murc tang gia ti€p theo la Hang va dich vu cong nghiép (+80,7% YoY)... phan anh mirc dé phuc héi va tang trudng cula linh vuc cong
nghiép. Nndm nganh Ban |é (+53,0% YoY) cling cé murc tang gia tot n6i bat & FRT (+73,5% YoY)... Cac nganh cé murc tang gid vuot tréi tiép theo la Du lich va
gidi tri (+44,9% YoY) nGi bat & HVN (+133,9% YoY)..., Héa chat (40,1% YoY) ndi bat & CSV (+189,1% YoY)... Nhitng xu hudng tdng trudng nay hau hét phan
anh k&t qua phuc hoi, tang trudng tot vé kinh doanh va mot phan do nguon cung thap & nhiéu c6 phiéu.

Tang/giam cac nhom nganh va chi so thi truong trong nam 2024
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HNX-Index -1.1%
VN-Index 1 1.3%
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Ngan hang e 23.8%
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Tai nguyén Co ban e 17.0%
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Dién, nudc & xang dau khi dot m— 14.2%
Hang cd nhan & Gia dung e—— 31.6%
Coéng nghé Théng tin e /0 8%
Du lich va Giai tri ——— A4, 9%
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TONG QUAN TTCK NAM 2024 - NHOM NGANH

Ngén hang, Bat déng san va Dich vu tai chinh van la 03 nhém nganh cé gia tri giao dich binh quan cao nhat trén thi truong. Phan nao tiép tuc phan anh
tinh chat dau co, chu ky trén thi trudng trong nhiéu nam qua, trong khi thi trudng khéng cé nhiéu nguén cung chat lugng mdi. Xét vé hiéu qua kinh doanh
thi Ngan hang, Cong nghé-Vién thong, Cang-Van tai, Phan bdn - Héa chat, Ban |1é - Tiéu dung la nhirng nhédm nganh cé hiéu qua kinh doanh t6t, trén muc
trung binh cuda thi truong.

Trong nam 2024, thanh khodn tdng manh & nhém Vién théng (+395,3% YoY), Cong nghé thong tin (+213,9% YoY), Ban 1& (+72,9% YoY), Ngan hang
(+44,3% YoY), Hbéa chat (+46,3% YoY)... Trong khi suy gidm & Xay dung va VLXD (-18,2% YoY), Bat déng san (-0,8% YoY). Cé thé trong ndm 2025 thanh
khoan sé cai thién t6t hon & 02 nhdm nay nhd trién vong thi truong bat dong san cai thién trong cudi nam 2025.

Gia tri giao dich binh quan phién theo nhom nganh
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TONG QUAN TTCK NAM 2024 - NHOM NGANH

GTGD binh quan phién theo nganh
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TONG QUAN TTCK NAM 2024 - NHOM NGANH

o o

XS'L';‘S (t\é(l:JsSI-ll)) (tyTlED) (tf/DUTSD) (t'\:,":ﬁSTD) P/B ROE ROA EPSTTM %LNgép %LNST S6Ma /;’¥T'*
Ngan hang 86,91 5830 626,35 4562 944 149 9720 16,20% 151% 3,015 49,43% 20,70% 29 30,2%
Céng nghé - Vién théng 22,90 3,50 712 547 054 65400 1550% 7,62% 2193 3821% 9,91% 37 8,0%
BDS + KCN 33,87 27,74 86,43 14,61 187 122 1815 6,73% 2,16% 1,358  21,63% 12,78% 125 11,8%
Hang héa tiéu diing 25,76 817 22,66 18,07 112 315 23,09 13,66% 4,92% 1986 23,09% 6,17% 121  9,0%
Cang - Van tai 20,81 6,24 10,84 6,78 0,95 3,33 21,94 1520% 875% 2,609 22,36% 13,99% 122  7,2%
Xay Dung - Vat Liéu XD 9,59 711 2502 1323  0,390185 2465 547% 155% 0,712 13,73% 2,94% 323  3,3%
In'.er"'ChD'e"'N”"c' 17,48 9,77 19,56 13,85 1,05 1,79 16,68 10,72% 5,36% 1726 15,35% 7,57% 148  6,1%
Ban Ié 18,25 381 1241 1505 060 479080084 1568% 4,82% 3,014 2187% 3,97% 12 6,3%
Dau Khi 13,81 69,87 1589 30,00 0,82 0,20 16,80 118% 517% 2,002  6,77% 2,74% 25  4,8%
BDS Khu Céng Nghiép 12,93 579 12,38 3,08 0,57 2,24 22,57 9,90% 4,63% 1586 31,56% 18,62% 23  4,5%
Chirng khoan 9,35 597 11,79 1,69 0,52 1,57 18,02 8,69% 4,40% 1,079 5881% 30,72% 37 3.2%
Thép 8,19 610 12,42 12,62 0500184 16,31 8,23% 4,04% 1,320  8,84% 3,98% 39  2,8%
Bao hiém 2,57 185 12,04 2,87 017/ 1,89 1475 9,40% 1,45% 2179  3,28% 6,08% 12 0,9%
Cao su thién nhién 5,69 268 4,00 1,27 020 2132008 7,31% 489% 1019 2278% 15,39% M 2,0%
Héa chat - Phan bén 3,81 174 2,68 280 0,32 219 12,05 18,19% 11,81% 3,645 16,69% 11,29% 15 1,3%
Bia ruou - Nudc giai khat 3,63 1,54 2,24 2,38 021 2,36 17,32 13,61% 9,36% 2,569 23,93% 8,82% 32  13%
Duogc 277 1,40 2,48 2,08 015 1,98 17,93 11,05% 6,22% 1,953 24,52% 7,40% 58  1,0%
D&t May - Giay dép 1,58 8,42 3,32 3,44 00 0,19 15,43 122% 3,09% 1,331 12,21% 2,99% 41 0,5%
Sam I16p 0,22 0,15 0,56 0,41 0,02 1,42 13,62 10,42% 2,81% 1,508 15,37% 3,87% 5 01%
HOSE 206,6 1247  772,9  143,0 15,9 1,66 13,00 12,75% 2,06% 2,362  26,82% 11,12% 385 44,9%
Toan Thi Trudng 287,8  160,6 8952 210,54 19,09 1,79 1508 11,89% 2,13% 1926 22,85% 9,07% 1573 100,0%
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TONG QUAN TTCK NAM 2024 - GIAO DICH KHOI NGOAI

Ap luc 16n trong ndm 2024 dén tir ddng thai ban rong dot bién cua khéi ngoai do: Dong USD tang gid, chénh léch 1i suat, chénh [&ch Igi tie tréi phi€u Chinh
phu & mic cao. Nha dau tu toan cau co xu hudng dich chuyén dau tu vao thi trudng My, néi bat & nhdm cong nghé.

Chi s6 DXY - USD/VND Loi turc Trai phiéu My ky han 10 nam -

Lgi tire Trai phiéu Viét Nam ky han 10 nam

Ngudn: Bloomberg, FiinProX, SHS Research
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TONG QUAN TTCK NAM 2024 - GIAO DICH KHOI NGOAI

Nha dau tu nudc ngoai tang quy mé ban rong. Khoi ngoai ban rong véi gia tri gia tdng manh trong ndm 2024. Trong doé ban rong tai HOSE vdi gia tri -
90.268,97 ty déng (365,9% YoY), ban rong trén HNX véi gia tri -1.082,9 ty dong sau khi mua rong 2.997,3 ty dong trong 2023, trong khi ban rong tai UPCOM -
1.213,0 ty déng (106,9% YoY).

Trong nam 2024, trén HOSE khoi ngoai ban rong dét bién VHM (-19,350,7 ty dong) tiép dén la VIB (-8.290,2 ty déng), FUEVFVND (-7.268,9 ty déng), FPT (-
6.096,0 ty dong), MSN (-6.043,1 ty déng), VRE (-6.038,3 ty dong)... Trong khi mua rong ndi bat nhat & MWG (+936,6 ty déng), HVN (+875,5 ty déng)...

Gia tri mua/ban rong ctia nha dau tu nudéc ngoai trén Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén
HOSE theo nam tir 2008 dén nay (ty dong) HOSE trong nam 2024
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Ngudn: Bloomberg, FiinProX, SHS Research
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TONG QUAN TTCK NAM 2024 - GIAO DICH KHOI NGOAI

Gia tri mua/ban rong cua nha dau tu nuéc ngoai trén Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén
HNX theo nam tir 2008 dén nay (ty dong) HNX trong nam 2024
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Tai san HNX, sau 02 ndm mua rong kha tét, khéi ngoai da ban rong vdi gia tri -1.083,9 ty déng trong nam 2024. Trong d6 ban rong kha dot bién SHS (-
1.336,2 ty dong), PVS (-253,6 ty dong), PVI (-221,9 ty dong)... J chiéu nguoc lai khdi ngoai mua rong tét IDC (+1.025,6 ty dong), MBS (+355,8 ty dong),
DHT (+311,0 ty déng)....

LOy k& tir 2021 dén 2024, khoi ngoai van dang mua rong 759,9 ty dong trén HNX.
Ngubn: FiinProX, SHS Research
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TONG QUAN TTCK NAM 2024 - GIAO DICH KHOI NGOAI

Trén san UPCOM, khoi ngoai ban rong nam thu 2 lién ti€p vdi gia tri -1.212,98 ty dong trong 2024. Trong dé khoi ngoai ban rong khd manh MSR (-1.624,2 ty
dong), ABB (-882,5 ty dong), VEA (-840,4 ty dong)... ngoai 02 thuong vu mua rong ndi bat cac cong ty bdo hiém la BHI (+1.628,3 ty déng), AIC (+1.263,0 ty
dong) va MCH (+725,0 ty dong).

Ly k& tlr 2021 dén 2024, khoi ngoai van dang ban rong kha manh trén UPCOM véi gia tri -3.239,2 ty dong.
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Ngubn: FiinProX, SHS Research
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Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén UPCOM
trong nam 2024
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TONG QUAN TTCK NAM 2024 - GIAO DICH KHOI NGOAI

Trong nam 2024, Viét Nam la thi truong chiu ap luc rat rong manh nhat ctia cac quy ETF véi gia tri rut rong -897 triéu USD. Céc thi truong khac cling

chiu rut rong vai Indonesia (-82 triéu USD), ThaiLand (-53 triéu USD), Philippines (-14 triéu USD), ngoai trir Malaysia (+49 triéu USD). Vai ap luc rut
cua khoi ngoai, quy ETF rat dot bién trong ndm 2024 tai Viét Nam, thi ky vong ap luc rut rong sé giam manh trong nam 2025.
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Ngudn: Bloomberg, SHS Research
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TONG QUAN TTCK NAM 2024 - GIAO DICH KHOI NGOAI

Téng AUM NAV ‘ S6 lugng Dong von rong (triéu USD)

(triéu USD) (USD) ccQ
DCVFMVN Diamond ETF (VND) ETF 495,70 1,32 376.200.000 0,4 7,2 -358 -358
Fubon FTSE Vietham ETF (TWD) ETF 586,04 0,36 1.642.238.000 (7,9) -19,6 -240,7 -241
DCVFMVN3O0 ETF Fund (VND) ETF 266,24 0,92 288.100.000 (4,7) -16,4 -90,4 -90
VanEck Vietham ETF (USD) ETF 41717 11,62 35.900.000 (12,4) -41,3 -58,3 -58
Xtrackers FTSE Vietham Swap UCITS ETF (EUR) ETF 254,82 24,68 10.300.540 (1,6) -17,5 -67,9 -68
SSIAM VNFIN LEAD ETF (VND) ETF 18,95 0,87 21.900.000 (0,2) -5,3 -87,0 -87
KIM KINDEX Vietnam VN30 ETF (KRW) ETF 162,41 15,03 10.800.000 = -39,6 -67,5 -67
Premia MSCI Vietham ETF (USD) ETF 4,63 7,23 640.000 - 0,4 -10,3 -10
SSIAM VNX50 ETF (VND) ETF 5,06 0,79 6.400.000 - 0,0 -2,4 -2
Global x MSCI Vietham ETF (USD) ETF 11,46 15,29 750.000 - 0,0 1,9 2
SSIAM VN30 ETF (VND) ETF 6,77 0,66 10.300.000 - 0,0 0,1 0
KIM GROWTH VN30 ETF (VND) ETF 69,82 0,35 198.300.000 - 4,8 42,5 43

Ngudn: Bloomberg, SHS Research
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TRIEN VONG NAM 2025

Diém s6 VNINDEX Gia tri GDTB (Ty dong/phién)

1266,78 12,11% -20% ~-15% +10% ~ +12% 10 -12% 18.760 23,1% 20.600 - 21.000 10-12%

VN-INDEX DUY TRi TANG TRUONG DAI HAN

Yéu to tich cuc: (1) Nén kinh té tédng trudng tot, ky vong tédng trudng trung binh I6n
hon 8%/nam trong giai doan 2025-2030. (2) L&i suat 6n dinh trén nén thap, lam
phat kiém soat t6t. (3) Ky vong nang hang thj truong. (4) Von hoa thi truong tuong
ddi hap dan so vdi nén kinh t&€, GDP.

Yéu to rui ro, bat dinh: (1) Nha dau tu nudc ngoai ban rong khi chénh léch 13i suat
van & murc cao, thi trudng khong cé ngudn cung chat luong mdi; (2) Ty 1é du no vay
ky quy & muic cao; (3) Cang thang dia chinh tri trén thé gidi; (4) Dién bién kinh té&
thé gidi, Viét Nam trudc ap luc dp dat thué quan ctia My.

Sau 2023 ting 12,2%, nam 2024 VNINDEX tang 12,1% - mé ra ky vong VN-INDEX
sé c6 nam thu 03 lién tiép tang diém, kiém tra lai mirc gidm manh -33% trong ndm
2022. Tuy nhién, nam 2025 gia c6 phi€u co ban tét dang & nén gid cao trong khi
cac nhém c6 phiéu khac lai kinh doanh suy yéu tao khé khan trong viéc lya chon co
héi dau tu co dinh gia t6t vdi cd phiéu co ban. Nam 2025, du bao VN-INDEX cé thé
c6 su bién dong rat manh véi mét dot diéu chinh manh tir 15% - 20% trudc khi thi
truong tang trudng 6n dinh trd lai trong trung va dai han sau do.
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TRIEN VONG NAM 2025

VN-INDEX DUY TRi TANG TRUGONG DAI HAN

Thi truong, VN-INDEX trong nhitng truong hop tich cuc hay tiéu cyc hon chung toi
sé cap nhat khi c6 cac di liéu, dién bién mai trong nhitng bdo cdo hang thang, quy
(néu co).

Thi truong tich cuc hon khi cac yéu t6 tich cuc duy tri, rdi ro bat dinh ha nhiét. Thi
truong bat dong san khdi sac, cac doanh nghiép bat dong san thoat khoi giai doan
suy thodi, doanh thu, Igi nhuén, dong tién cai thién manh. Thi truong tiéu cuc hon khi
cac yéu to6 rui ro bat dinh van duy tri, gia tdng, nén kinh té thé gidi tang trudng
cham, thi truong tai chinh My, vang, tién k¥ thuat so... suy gidam trong nam 2025.
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TRIEN VONG TTCK NAM 2025

Thoi gian 2021
(Nghinty dong) Quy | Quy I : Quy il Quy IV Quy | Quy I
HOSE 4.930,97 5.488,61 5.783,52 550824  4.79520
HNX 296,10 402,35 411,32 403,74 305,16
Vén hoa
UPCoM 932,09 118224 119553 1.256,82  1.085,58
oTC 5,61 8,25 7,66 12,14 5,97
Du no ky quy 93,66 125,45 135,91 175,64 179,35
................................. HOSE
Du ng/VH HOSE 1,9% 2,3% 2,3% 3,2% 3,7%
TY LE CHO VAY KY QUY & MU'C CAO KY LUC
Giai doan 2023-2024, du ng cho vay ky quy lién tuc tdng va dat mdc dinh
219.358,9 ty dong trong cudi Quy 11/2024. Ty |&é du ng trén von héa HOSE
cling 1ap muc cao mdi 4,2% vuot cac muc ky luc Quy 1/2022, thoi diém
VNINDEX & muc 1.500 diém.
Ty Ié sir dung don bdy du ng gia tdng thé hién dong tién mdi gia tdng vao
thi truong yéu hon ap luc ban rong dét bién cua khoéi ngoai. Day cung la
mot phan nguyén nhan VN-INDEX tich Iy trong bién dd hep trong nam

2024.

Trong ndm 2025, dé thi truong chung, VN-INDEX c6 thé tdng trudng tot, ti
l& du ng vay ky quy trén voén hda thj truong c6 thé can giam vé muc 3,5-
3,7% tuong duong thoi diém cao nhat nam 2021-2022. Diéu nay co thé cai
thién nho khoi ngoai giam ap luc ban rong, dong tién mdi gia tédng vao thi
truong tét hon, doanh nghiép tang trudng tét...
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4.436,26  4.240,41 4.838,99 4.367,29 4.813,70 4.914,86
261,84 255,34 293,23 292,43 302,37 305,86
934,34 949,44 997,22 959,74 995,49 1.219,83
6,25 7,31 5,68 5,86 6,19 6,35
153,30 112,56 116,67 142,53 155,36 168,66
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TRIEN VONG TTCK NAM 2025

Vao thoi diém két thic nam 2024, dinh gia P/E clia VNINDEX & mirc 14,84, thap hon P/E trung binh 10 ndm (16,6x) va trung binh 5 nam (17,1). Vi mic

P/E Forward 11,4 dugc xem |a khd hap dan so vdi trién vong tang trudng hién nay. Tuy nhién can luu y PE thap do Igi nhudn nhdom ngén hang rat I6n kéo
theo murc PE chung thi trudng xubng thap.

Dinh gia TTCK VN P/E forward VNindex
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Ngudn: Bloomberg, SHS téng hop
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TRIEN VONG TTCK NAM 2025

TTCK VN so véi cac nudc trén thé gici Ky vong tang truéng EPS, P/E Foward 2025
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LICH SU KIEN TRONG NUGOC NAM 2025
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5 NHOM NGANH TIEU BIEU NAM 2025

7 s Tang trudng tin dung ti€p tuc dugc thic day trong nam 2025. N

Ky vong thi trudng BDS cham ddy va phuc héi, nguén cung gia tang. Tuy nhién, NIM cé kha nang \l
\ giam do canh tranh 13i suat cho vay gilra cdc ngan hang va rdi ro ng xau tiém an, dac biét &
N nhdm ngan hang tu nhan nhé. /

BDS KCN : Dong von FDI tiép tuc duy tri tich cuc nhd chi phi ré va xu hudng dich chuyén "Trung Quéc + 1". RN

& # Ha tang tiép tuc dugc dau tu manh mé giup thdc day tiém nang phat trién cac khu cong nghiép. /,’

’ i DBon cho cudc cach mang mdai: Du bao 10 - 15 nam tdi logistics dong vai tro quan trong va la RN
Logistics [Tnh vuc tang trudng nhanh nhat trong nén kinh t€, phan dau dat 20% GDP.

) . gea > A ‘A e . . p ” > e e e /
N s Thuong mai dién tu xuyén bién gidi dugc dy bao co muc tang truong cao trong thaoi gian taoi. P

/ ¢ Trién vong tr dinh gia hap dan hon va nang hang thi trudng 1én SEM tai ky danh gia thang s
' 9.2025 cua FTSE, gia tri giao dich trung binh du kién tang khoang 11% - 12%, hd trg KQKD \\
.[]. Dich vu tai chinh cua cac CTCK. I'
\ s Nhom CTCK c0 lgi thé vé khach hang td chirc nudc ngoai l1a nhdm dugc hudng Igi nhiéu nhat

N khi thi trudng nang hang. /

T  —— — — — — — — — S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S e S S —

Nhu cau dau tu cho céng nghé gia tang trén toan cau clng xu hudng Al sé l1a déng luc quan trong \
Céng nghé - Vién théng cho cac cong ty cong nghé VN trong mang cung Ung dich vu. ;
Chu truong, chinh sach thuc ddy CNTT cung vdi lgi thé vé nhan lyc |a diéu kién dé VN tan dung

S dugc lan séng da dang hda chudi cung ing va tham gia vao chudi gia tri ban dan, Al toan cau. _“7
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Thach thirc 16n trong viéc can bang tang truong tin dung & huy dong

Tinh dén ngay 31/12/2024, tang trudng tin dung toan hé

Tang trudng tin dung ctia nén kinh té Tin : : "2 nan ki
. A s . 0 2 b <9 g truong tin dung cua nén kinh
théng rTgan ‘hang la 15,08% YTD. NHNN da chu déng thuc (theo thang) O té (theo n3m)
hién 2 [an diéu chinh chi tiéu t&ng trudng tin dung cho céc 16% 15% 179,
P e s - A LA o Ké h h clia NHNN: 15% °

TCTD dé kip thoi dap ung vén cho nén kinh té. 14% e noach cua 16%

‘ , 12% 16%
Vé huy déng, toan nganh tinh dén 19/12 mdi tang trudng 10% 15% 15%
9,46% YTD, tao ra chénh Iéch Ién so vdi tin dung, gay ap 08% 15% 129 14%

R e N N . .. 9 ° L0 9 14%

luc 18n mat bang 1ai suat huy déng. Trong bdi canh dd, cac 06% 14% 14% 14%
ngan hang da tang cuong phat hanh trai phiéu dé phan g;;’ 13%
nao giam ap luc canh tranh Iai suat tién g cling nhu dap 00% 4
irng cac quy dinh vé ty Ié an toan vén. Cac ngan hang phat -02% 11 T2 T3 T4 TS5 T6 T7 T8 T9 T10 TN T12 12%

I I GRS U L
hanh trai phiéu cé gia tri 16n trong ndm 2024 c6 thé ké dén 2019 2020 2021 2022 2023 2024 D S S S S S S q,Qq’
nhu: ACB 36.100 ty déng, HDB 30.900 ty déng, TCB
26.900 ty dong... n n e e s R , ~ ~ L e > ,

Y 2 Chénh léch lon gilra tang truong tin dung Chénh léch I6n giira tang truong tin

Khodng céch con dugc thdy trong méi quan hé gilta tin % va huy déng % dung va cung tién M2
dung va cung tién M2, tinh dén hét quy 3, M2 tang 5,94% 14 013 ¢ 15% 20%
YTD. Nguyén nhan dén tir viéc ban USD cla NHNN nham 12 009 5 12% 15%
ha nhiét ty gid. Dau tu céng chdm gidi ngan va tang trudng 0% 10
tién gui thanh toan clda TCKT tang cham (+7,7 % YTD) la 4

i , . . e e e 6% 5%
yéu t6 tiéu cuc anh huang dén thanh khoan va Iai suat trén 3
thi truong. ) 3% 0%
NHNN hé 16 muc tiéu tang trudng tin dung ndm 2025 N L

§ o o , 1 o AV 7 Qo gV V0V .
tuong tuy ndm 2024, phan diu dat 16%. trong truong hop 22 NSO N NN -10%
4p luc lam phat hién hiru thi NHNN s& c6 su digu chinh. 0 Teng phuong tien thanh todn (M2)
ong du ng tin dung
Gap - RHS Tin dung (%YTD) ===Huy déng (%YTD) e Ti&n gtti clia c4c TCKT - RHS
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NIM chiu tac dong kép khi lai suat huy dong tang va lai suat cho vay giam

Nhu cau tin dung ban Ié cham phuc hoi trong nira dau nam khuyén khich cac ngan
hang giam lai suat cho vay tir Quy lll, xu hudng nay cé thé kéo dai dén it nhat nira dau
nam 2025 nham ho trg nén kinh t€. Cudc canh tranh 13i suat dau ra clda cac ngan hang
song hanh vdéi viéc tang Iai suadt huy déng dé cai thién thanh khoan. Diéu nay kéo dai sé
giam thém Igi suat tai san cua cac ngan hang cling nhu bao mon NIM vao nam 2025.
NIM toan nganh du kién duy tri di ngang trong nam 2025 do chiu anh hudéng béi sy
thu hep NIM & nhém SOCBs, nhu cau tin dung cling sé phuc hoi trd lai, dac biét 1a cho
vay KHCN tap trung vao nhém cho vay mua nha.

Trong bé6i canh nhu vdy, cac ngan hang cé ty I1é CASA cao hay da dang phuong thirc
huy dong von sé co nhiéu lgi thé canh tranh trong nam téi (nhu TCB, MBB, VCB).

NIM va chi phi von cac ngan hang
7%
6%
5%
4%
3%
2%
1%
0%

O o QA O O M M O M0 0O M O MO M M M M O M N 0 N M0 N0 N Mm

F Og O F I om0 I oac v o0ongm’ogdo << >0 o

o > I F o > S F n T 24 9 s 0 < > X a Zooon >
SOCBs  Nhdém NH tu nhan Nhom NH tu nhan cho vay Nhom NH tu nhan nhd

cho vay ban 1é doanh nghiép

NIM (LTM) =e=COF (LTM)

SHS Research | Kinh té vi md & Thi truong Chirng khoan nam 2025

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

9%
8%
7%
6%
5%
4%
3%
2%

85%
84%
83%
82%
81%
80%
79%
78%

NIM di ngang 5 quy lién tiép

W%

3.96%

3.49%

QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024

2020

NIM (LTM) COF (LTM) =o=IEA Yield (LTM)

CASA, LDR va tang truéong huy dong
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Cac ngan hang co6 bo dém du phong tot sé han ché rui ro ng xau

Ty 1é NPL tang tur dau nam dén nay tdi tr mot s6 nguyén nhan: (i) Thi truong BBDS gdp kho s ~

khan vé thanh khoan;, (i) Hét thoi han co cdu no, mot sé doanh nghiép chua kip phuc hdi da 300 Dungtai co'cau theo TT02 2%
budc phai chuyén sang no xau; (i) Ap luc thanh todn goc va 137 trdi phiéu dén han Ion. 250 A 1.8% ) 2;’
Trong thoi gian dugc gia han ng, cac ngan hang da chu déng trich 1ap du phong va xtr ly ng, A 1.6% 1%:,
du no tai co cdu TT02 chiém ty trong thap, cudi quy 3/2024 la khoang 1,6% du ng toan hé gzoo A 4% 1%
théng, trong dé chi cé 1 sd ngan hang ghi nhan ty 1& nay cao hon mat bang chung nhu ‘§ 150 1%
VPBank (2,5%), MSB (1,2%), TPB (0,8%), con lai déu nhé hon 0,5%. Do dd, viéc TT02 hét % 249.7 1%
hiéu luc cling khdng gdy anh hudng I6n 1én bang can ddi cac ngan hang, khéng cé bién doéng 2100 185.7 A 06% 183.5 1%
dot bién vé ng xau cling nhu chi phi trich 1ap du phong. 50 0%
SHS Research ky vong, ty 1&é NPL sé ha nhiét trong ndm 2025 khi tang trudng kinh té duogc cai 69.9 0%
thién trong boi cdnh mat bang Iai suat thap, thi trudng BDS dugc thdo g& khé khan vai luat méi. 0 2021 2022 2023 872024 0%

No tai co cdu theo TT02 ATy |é so vdi tong du ng (RHS)

No xau tang so voi dau nam Ty 1& LLCR giam tir viing dinh 3Q.22
0 Ty Ié no xau va LLCR cac ngan han
300 3% 250 143% 160% yleng () g
. 250% 6%
250 3% 200 140%
120%  200% 5%
2 200 /} 29 o
:8 O 150 100% 4%
o k) 150%
Z 150 2% > 80% 3%
C
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2020 2021 2022 2023 2024 2020 = 2021 2022 = 2023 2024 LLCR 9T24 - trai mmmm LLCR 2023 - trai
Ng x3u =O0==NPL (%) Ty 1& ng can chiy (%) Dy phong CVKH ~ e===| LCR NPL 9T24 NPL 2023
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Dinh gia co phiéu dao dong trong bién do hep, thap hon trung binh giai doan 2012-2024

Hé sb dinh gid P/B nganh Ngan hang dao dbng trong bién do Hé so6 dinh gia P/B nganh Ngan hang Tuong quan P/B va ROE cac Ngan
hep 1,4x-1,6x trong 2 n&m gan day va thap hon muc trung binh giai doan 2012-2024 hang so véi trung binh nganh
trong giai doan 2012-2024. Hién P/B nganh Ngan hang dang la 30% HDE
1,5x, thdp hon 13% so vdi dinh gia P/B trung binh. 3 P LiB
So sdnh tuong quan tai thoi diém cudi Q3.2024, trir hai Ngan 3 25% MAEB
hang qudc doanh BID, VCB va LPB cé P/B cao hon trung binh 0% NgB\& BID VeB
nganh, da s6 cac Ngén hang déu giao dich & mic P/B thdp hon 2 § e TT'g g Nganh @ o
trung binh nganh. CTG cé P/B 1,37x, thadp nhat trong nhom 2 15% — @MSB e 858
Ngén hang Qudc doanh. R VPE @
Trong giai doan 2014-2024, trir LPB, da s6 PB c4c NGAN h3NG & 0 & o 6 0 4 @ o o e
thoi diém hién tai dang thap hon hodc tuong duong murc trung 579’ 57}\, 5?’(\, s’b« 3%« 5’*’« 5’00’ 5’5\’ 3’0‘\’ s’b« >7>°' @(\’ 5’b(< .
vi. TPB la Ngéan hang cé muc PB thap hon muc trung vi cao 01 01 02 02 03 03
nhat (22,5%), tiép theo I3 VPB (22,4%). P/B +1Stdv 8 -1Stav PB
6
5 P/B c6 phiéu Ngan hang giai doan 2014 - 2024
4
3 0 2.77
2 = 1.99 () 2.09
1 = 1.42 0137 [ 143 (0144 _ B . Oh22 =hy O = 1.41 o 0 .50
Doss 100087 [ o es
0
ACB BID CTG EIB HDB LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB  BANKING

Max 012/02/2024 =Median Min
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Trién vong tich cuc ddi véi nganh ngan hang

Chung tdi dua ra trién vong TICH CU'C véi nganh ngan hang dua trén cac yéu td sau:
(1) Tang trudng tin dung tiép tuc dugc thuc day trong ndm 2025.
Muc tiéu tang trudng kinh té hai chir s6, tuong duong muc tiéu nam 2024.
Dau tu cong dugc quyét liét gidi ngan dac biét Ia cac du an trong diém qudc gia sé gilp cac nhdm ngan hang quéc doanh hudng Igi.

Nhu cau tin dung quay trd lai.

(2) Thi truong bat dong san dang cé dau hiéu phuc hoi, nam 2025 ky vong ngudn cung dugc gia tang.

(3) Chat Iugng tai sdn toan nganh & trong tam kiém soat vdi cac chinh sach ho trg tir Chinh phd. TT02 ngirng gia han khéng bién ddong manh vé ng xau & DPRR
Tuy vay, mot so rii ro can phai cha y nhu:

(1) NIM c6 kha nang giam do canh tranh I3i suat cho vay gitra cadc ngan hang.
(2) RUi ro ng xau tiém an dac biét & nhdom ngén hang tu nhan nhd chua trich 1ap day du du phong, TT02 hét hiéu luc lam NPL tdng manh.

KQKD nhom NHNY vén Nha nuéc
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Nhém NH tu nhan cho vay doanh nghiép

LNTT k& hoach
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Co phiéu khuyén nghi

Gia muc Gia dong LNTT (Ty VND) P/B(x)

Luan diém dau tu tiéu ctra (VND) Upside (%)
(VND) 31/12/24 2024E 2025F 2024E 2025F

s Tang trudng tin dung thudc nhdm cao nhat toan hé
thong.

© Chat luong tai san tot, NPL thap so vdi trung binh
nganh
NIM duy tri trén mdc 4%.

© Tiém &n rdi ro vé bat déng san, nhung chua tdi
muc quan ngai do thi truong bat dong san Viét
Nam chua vao giai doan bdo hoa nhu Trung Qudc.

NPAT-MI n3m 2025 du bdo ting 15,4% YoY, dugc
hé trg tir tin dung tiép tuc md réng va chi phi tin
dung giam sau giai doan tang trich Iap du phong xu
ly ng xau ndm 2023 - 2024.

¢ Ky vong dugc NHNN chap thuan tdng von trong

CTG nam 2025. CTG hién co ké hoach chia cd tirc bang 45.200 37.800 19,58% 28.436 32.811 1,36 1,15

c6 phiéu tlr lgi nhuan gilr lai ndm 2023 trd vé trudc
véi tbng sb tien 37.905 ty dong, tuong duong
70,59% vén didu 1&.

¢ Dinh gia c6 phi€u hdp dan so vdéi vi thé va hiéu qua
hoat déng.

TCB 33.800 24.650 37,12% 29.291 35.698 1,09 0,93

Ngubdn: FiinProX, SHS Research
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BAT DONG SAN - KHU CONG NGHIEP
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Thuc trang nganh bat dong san khu cong nghiép

Téng dién tich dat cong nghigp ca nuéc dat hon Hiéu suat dat cho thué khu cong Hiéu suat dat cho thué khu cong
38.200 ha véi hon 203 khu cong nghiép dang hoat nghiép cac tinh phia Bac (USD/m?2) nghiép cac tinh phia Nam
dong, trong do cac tinh mién Nam chiém téi hon 66% 5,000 200 8,000 o 73
. OB oof A " 25 7 ® 168 250
téng dién tich dat céng nghiép véi hon 25.222 ha, céc 4000 a0 0 6,000
, . . . 3,000 ® 130 ° 1% ® 118 120 ® 130 © 18 ® 195 200
tinh mién Bac cung cap 12.985 ha (chiém 34%). ® 100 o 8 4,000 37 150
2,000 80
B R “ . s a ' 00
Gia thué tang nhanh hon ¢ Mién Bac nho nhu cau chat 1000 40 2,000 1
' 50
lugng cao, trong khi nguén cung mdi tai thi truong Mién ; -
> e  m . n Bac Hai Quang Hung  Hai Vinh  Ha Noi Binh Duong Dong Nai  BaRia- LongAn TP.HCM
Nam han ché do tién do dén bu, GPMB cham. Ninh Phong Ninh  Yén Duong Phuc Viing Tau
Thi truong phia Bac s6i dong nho vi tri chién lugc, co D3 1ap day Dién tich tréng e Gia cho thué D3 lap day  Diéntich tréng e Gia cho thué
s6 ha tang hoan thién va nguén quy dat doi dao
trong khi thi trudng phia Nam d&c trung bdi sy phong Hai Duong, Hung Yén dan dau xu hudng BR-VT tiép tuc la diém dén thay thé cho
tang gia thué tai thi trwrong mién Bac cac thi trwong cap 1tai mién Nam

phu cla cac nganh céng nghiép, dugc ho trg boi hé
thong cang t6t va mang Iudi logistic phat trién.

Quy dat khu cong nghiép hién dang thu hep dan dac
biét la khu vuc phia Nam do dé cac cong ty dang tich
cuc moé rong quy dat, trong doé loi thé nghiéng vé céc
cong ty cd dat cao su dugc phép chuyén déi sang dat
cbng nghiép nhu Tap doan cao su Viét Nam (GVR), Cao
su Phudc Hoa (PHR) hodc cac doanh nghiép da thu hut
cac tap doan qudc té I6n trong nhiéu nam qua nhu Kinh

Bac (KBC), Viglacera (VGC) va IDICO (IDC). Nousn: CERE Vist Nom. SHS & .
quon. e am, esearc
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Trién vong nganh bat dong san KCN

Viét Nam con nhiéu du dia dé thu hat FDI nho gia dién san xuat va chi phi nhan cong
canh tranh so vdi cac nudc trong khu vuc.

Chién lugc “Trung Quéc + 1” d3 va dang tao ra xu hudng dich chuyén clia cac nha san
xudt I&n sang Viét Nam. Xu hudng nay bat nguon tir chi phi lao dong tédng cao tai Trung
Qudc, cdng thang thuong mai My - Trung va tac dong cla dai dich COVID-19 1én chubi
cung Ung toan cau.

Chinh sach ting cuong quan hé hgp tac véi cac nén kinh té Ion sé gilp thuc day
nguon von dau tu vao Viét Nam. Tinh dén nay, Viét Nam da ky két 17 FTA va dang dam
phan 2 FTA (Viét Nam — EFTA, Asean - Canada).

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025
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Trién vong nganh bat dong san KCN

Ha tang phat trién manh mé giup thuc day tiém nang cac khu
cong nghiép. Theo ADB, ty |é dau tu co sd ha tang trén GDP cua
Viét Nam trong nhirng nam gan day nam trong nhém cao nhat &
chau A, dat murc trung binh 1& 5,7% GDP. Chinh pht d&t muc tiéu
sé dat 3.000km dudng cao tdc vao cudi nam 2025 va dua san
bay Long Thanh vao hoat dong trong nam 2026.

Viét Nam dang tan dung moi nguén lyc nham hudng lgi tir lan
song nganh cong nghiép ban dan va Al. Thu tudng Chinh pht da
ban hanh Chién lugc quéc gia phat trién nganh céng nghiép ban
dan va Chuong trinh Phat trién nguén nhan luc nganh cong
nghiép ban dan dén ndm 2030, dinh hudng dén ndm 2050. Theo
do muc tiéu dén ndm 2030 sé tap trung thu hut FDI va xay dung
nang luc ndi dia trong nghién clru va phat trién (R&D), san xuat va
kiém dinh véi muc tiéu dao tao trén 50.000 ky su va c6 100 cbng
ty thiét ké.

Nganh trung tam dir liéu cGia khu vurc Chau A - Thai Binh Duong

dang bung ng, trong do Viét Nam dugc biét dén vdi nhiéu lgi thé

nhu: nguén nhan lyc gia ré, luc luong lao ddng cong nghé thong
tin déng dao, chi phi xdy dung ré hon cac nudc khac, cé hanh

lang phap ly va sy hé trg thic day chuong trinh chuyén dai s6

cta Chinh pha.

SHS Research | Kinh té vi md & Thi truong Chirng khoan nam 2025

Ty lé dau tu co sé ha tang trén GDP trung binh
nhiéu nam
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Danh muc co6 phiéu khuyén nghi

Chung t6i luya chon 3 doanh nghiép: SIP,
BCM va IDC cho trién vong nam 2025 véi
nhirng luan diém chinh sau:
3 doanh nghiép néu trén la cac doanh
nghiép co chi s6 tai chinh va hoat dong
hiéu qua nhat trong nganh.
Cac doanh nghiép dugc Iya chon déu co
quy dat thuong phdm con lai san sang
cho thué cao nhat trong nganh: SIP
(1.036 Ha), BCM (848 Ha) va IDC (554
Ha), do do co nhiéu lgi thé dén lan song

dau tu vao Viét Nam trong nam 2025.

Téncongty Ma Thi gia VonbL Vonhoa DT2023 BiénLN LNST ROE P/E P/B
CK 27/12/24 (tydong) (tydong) (ty dong) gop 2023

Becamex IDC BCM 69.700 10.350 72.243 8.175 56,2% 2.280 14,9% 25,9 3,8

IDICO IDC 56.200 3.300 18.447 7.237 38,6% 1.656 43,4% 8,4 3,5

TCT Do thi Kinh KBC 27.550 7.676 21.224 5.859 44,9% 2.245 2,3% 50,3 1,2

Bac

KCN Long Hau LHG 36.500 500 1.803 395 54,0% 166 12,5% 9,0 11

KCN Nam Tan NTC 214.500 240 5.149 235 67,5% 300 24,8% 19,6 4,5

Uyén

Sonadezi Chau SzZC 43.000 1.800 7.667 818 47,4% 219 10,6% 22,9 2,5

Duc

TDCNCaosuVN GVR 30.900 40.000 122.800 22.168 22,2% 3.373 6,7% 36,1 2,4

TCT Viglacera VGC 44.500 4.484 20.041 13.342  25,3% 1.162 7,3% 34,1 2,4

Cao su Phuéc PHR 53.900 1.355 7.236 1.354  20,5% 661  10,3% 18,7 1,9

Hoa

3‘2‘;;” Sai Gon SIP 85.000 2.105 17.495 6.679 14,4%  1.004  30,5% 14,7 41

Trung binh 29.411 6.626 39,1% 1.307 16,3% 24,0 2,7

Trung vi 17.971 6.269 a1,7% 1.083 1,5% 21,2 25

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025

Ngudn: Fiin Pro, SHS Research

53



NGANH LOGISTICS
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Noi hang héa duogc luu
gitr dé van chuyén cho
khach hang.

Diém noi hang hoéa duoc
van chuyén nhap vao
quac gia dich.

Cong ty giao
nhan sap xép
viéc lay hang tir
cang deé tiép
tuc van
chuyén.

cap cang dich
va container

Maritime Supply Chain Logistics

0

Qua trinh bat dau khi

®@

®

R S R Hang hé N .
nha san xuat hoac nha :éngva(r)ma Cong ty giao
ban Ié nhan duoc don chu é’n nhén sé sap
hang can dugc giao dén é duoc\:jén é x€p viéc lay
khach hang/dia diém & e, g hang tir kho : o o
nudc ngoai. Ho gtri gofvao vavan La don vi sap xép viéc van
Ang ti e container. R chuyén hang héa thay mit cho
thong tin don hang dén Container la cac thung kim loai tiéu chuyfan den ca’cychil hél?g Ho détyché trén
mat cong ty giao nhan chuan dung dé van chuyén hang héa cang. T

dé sap xé&p van chuyén.

®

Hang van tai
duong bién

Hang van tai
duong bién van
chuyén container
qua cac tuyén
duong thuong
mai dén cang
dich.

(=—=

dugc d&
xuéng.

trén quang duong dai. Kich thudc
thuong la 20 feet (dugc do bang don
vi TEU) hoac 40 feet (FEU).

tau hoac cac phuong tién van
chuyén khac can thiét va xur ly
cac thu tuc/ho so hai quan.

O

Container

b dén céng va

Cac hdng van tai duong bién
cung cap dich vu van chuyén
trén cac tuyén duong bién trén
khap thé gidi.

Hang hoa tiép tuc

ﬁ dugc van chuyén

bang xe tai, tau
hda hoic may bay,

theo sap xép cua
cong ty giao nhan.
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Van chuyén hang héa bang 2 hodc
nhiéu phuong thirc van tai.

—

duogc chat
Ién tau van

chuyén.  yang héa dén cang, noi

chung dugc chat Ién tau
dé chuan bi xuat khau.

()
Hang héa i O i
dugc giao - | T
dén dia
diém cudi
cung.

Diém noi hang héa dugc van chuyén
nhap vao qudc gia dich.
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Phuc h6i xuat khau tré thanh dong luc chinh ctia nganh Logistics trong nam 2024

Nam 2024, nganh Logistics Viét Nam chirng ki€n su phuc hoi manh mé, nho ting truéng xuat khau Kim ngach xuat, nhap khau hang héa (ty USD)
va cac yéu t6 ho tro tir Chinh phi ciing nhu sy cai thién vé chudi cung trng toan cau. Tinh chung cg 160,000

nam 2024, téng kim ngach xuat, nhdp khdu hang hda dat 786,29 ti USD, tang 15,4% so vdi nam

trudc, trong dé xuat khau tdng 14,3%; nhap khau tadng 16,7%. Can can thuong mai hang hoéa xuat sieu 120,000

24,77 ti USD. B

Su phuc hoi xuat khau kéo theo su tang trudng tich cuc trong nganh logistics. T6ng san lugng 80,000

hang hda van chuyén théng qua cac cang bién udc tinh tdng khoang 14% trong 10 thang nam 2024, l I
dat trén 570 triéu tan. Trong dod, hang kho va container chiém ty trong 16n, véi san lugng xur ly [an luot 40,000 -
dat hon 321 va 191 triéu tan.

Su' mo rong ‘cua cac khu cong! nghiép, von ?ong'val‘ tro trung tam :trong chuoi cung Ung )fuét !(ha”l‘u, Trung  HoaKy ASEAN Han Quéc  EU Nhat Ban
cling gop phan thuc day nhu cau logistics. Ty 1& |dp day trung binh clia nha kho dat 68%, va ty |& |ap day Quéc
nha xudng xay san dat 84% vao cudi Quy Il (Theo CBRE). Con sd trén dugc ky vong kha quan hon nira Xuat khdu hang héa  mNhap khau hang héa

nho dong von FDI tiép tuc chdy manh, véi téng von dang ky dat trén 27,26 ty USD trong 10T/2024.

o en e A N . 1o
Hang héa thong qua cang bién tir nam 2019 dén nay (triéu tan) Toc do tang so voi cung ky nam trugce (%)

35
800
30
25
600 ”
15
400 .
664.6 689 706.1 733.1 756.8
570 5 . l
200 o _
Trung Hoa Ky ASEAN  Han Quéc Nhat Ban
Qudc
O A P \ . ~ N N ,
2019 2020 2021 2022 2023 10T.2024 Xuat khdu hang héa B Nhap khau hang hoéa
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Nganh Logistics Viét Nam trén da tang truédng manh, cung véi su bung nd ctia thuong mai dién ti

Nganh dich vu logistics Viét Nam nhirng nam gan day cé
budc phat trién kha manh, tang trudng binh quan dat 14-
16%, v6i quy mo khoang 40-42 ty USD/nam. VN lot vao
Top 10 trong s6 50 thi truong Logistics mdi nGi trén thé
gidi. Trong dé, nam 2023, VN dat Top 4 thé gidi vé Chi s6
co hoi Logistics va Top 43 vé Chi s6 Hiéu qua Logistics
(International Logistics Opportunities - LPI), thuéc nhém 5
qudc gia dirng dau ASEAN.

Thi trwvong giao hang chang cudi ngay cang tré nén soi
dong hon véi sy tham gia ctia ngay cang nhiéu doanh
nghiép, trong dé cé cac doanh nghiép nudc ngoai. Vdi
mo hinh nhugng quyén chi phi thdp va phan mém nhiéu
tinh nang vuot tréi, cac doanh nghiép nudc ngoai dang
tao ap luc canh tranh 1én cac doanh nghiép ndi dia trong
cudc dua vé gia thanh va chat lugng dich vu.

S6 héa dang dinh hinh lai linh vuyc logistics ctia Viét Nam,
thuc day nang cao hiéu qua, tiét kiém chi phi va cai thién
viéc cung cap dich vu. Cac cdng nghé nhu blockchain, tri
tué nhan tao (Al) va Internet van vat (Internet of Things)
dang chuyén déi cac hoat déng hau can, tir mic dod chi
theo doi lubng hang tén kho sang kha néng hién thi ca
chudi cung ung.

Chi phi logistics Viét Nam van & murc cao so vdi cac nudc
trong khu vyc va binh quan thé gidi.
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Doanh thu TMDT B2C Viét Nam nam
2018 - 2024 (ty USD)
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Chi phi logistics so véi GDP cua
cac nudc
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Ngudn: Hiép héi doanh nghiép dich vu Logistics (VLA)
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Trién vong nganh Logistics - Cudéc cach mang mgdi

Theo YouNet ECI va YouNet Media, du bao tang trudng thi truong TMDT Viét Nam

Ién mure t6i da 35% CAGR tlr nam 2024 dén nam 2028. YouNet ECI du bao nganh

thuong mai dién tr Viét Nam van sé gilr vitng da tang trudng véi GMV nam 2025 du

kién dat dinh 16,8 ty USD. Trong dd, “shoppertainment” (mua sam k&t hop giai tri)
chinh Ia méat xich chd chét, chiém gan moét nlra tdng gia tri hang hoda toan nganh véi
8,1ty USD.

Trong 10 nam tagi, Viéet Nam duogc du bao sé don lan séng FDI thir 4. Dong luc tang

trudng chinh dén tlr san xuat cong nghiép va xuat khdu. Du bdo 10 - 15 nam tai

logistics déng vai trdo quan trong va la linh vuc tang trudng nhanh nhat trong nén

Kinh t&€ (Theo New World Wealth va Henley & Partners).

3 muc tiéu phat trién nganh logistics Viét Nam dugc Chinh pht dat ra trong tuong lai:

Q Gidm chi phi logistics so véi GDP Viét Nam tir 18% xudng con 15% trong ndm
2025:

O Nang ty trong nganh logistics Viét Nam trong quy mo GDP tir 10% Ién 15% va
phan dau dat 20%, déng thoi nang ty trong cua nganh logistics Viét Nam so Vvdi
guy mé nganh logistics toan cau tir 0,4% l1én 0,5% va phan dau dat 0,6%;

O Nang toc dé tang trudng clia nganh logistics Viét Nam tlr 14-15%/nam hién nay
Ién 20%.

SHS Research | Kinh té vi md & Thi truong Chirng khoan nam 2025

Du bao tang truéng TMDT 2023 - 2028 (ty USD)
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Ngudn: YouNet ECI va YouNet Media

Von dau tu nudc ngoai qua cac nam (ty USD)
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Trién vong nganh Logistics - Thuwong mai dién ttr xuyén bién gigi thuc day nhu cau ha tang

Ké hoach dau tu ctia Chinh Phu cho co sé ha tang dén nam 2030 (ty dong)
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Thuong mai dién tlr xuyén bién gidi dugc du bao sé c6 muirc tang truéng cao (gap

doi téc do tang trudng cia TMDT ndi chung), dat ra nhu cau cap thiét vé co s ha

tang logistics xuyén bién gi¢i dé dap Ung tdc dd tang trudng nay (Theo BO Céng

Thuong).

O Trong bdi canh do, Viettel Post (VTP) da khai truong du an Cong vién Logistics
Lang Son - du an trong diém tai tinh Lang Son vai dién tich 143ha, di vao hoat
dong vao cudi ndm 2024.

O K& hoach trién khai xdy dung Dé an thi diém Cira khau thong minh (TMDT:
8.000 ty dong) duoc ky vong sé dua Lang Son thanh khu giao thuong hang hda
hién dai, s6i déng, I6n nhat gilta Trung Qudc, VN va khu vuc ASEAN.

Mot vai thong tin vé giao thuong hang hoa gitra Viét Nam va Trung Quéc:

O Tinh Lang Son c6 Khu Kinh té ctra khau rong hon 390 ha va cac khu, cum cong
nghiép dang dugc dau tu ha tang dong bd. Vi thé dia kinh té cla Lang Son
thuén loi cho phat trién kinh t&, giao Iuu hang hoa trong va ngoai tinh, cling nhu
doi véi hoat ddng ngoai thuong quac té.

O Theo thong ké cua Hai quan Viét Nam, trong nam 2023, kim ngach xuat nhap
khau Viét Nam - Trung Quéc dat 173 ty USD, du gidm 2% so vdi nam 2022
nhung van cé nhitng dau hiéu tich cuc. Trong dod, xuat khau sang Trung Qudc
dat 62 ty USD, tang 5,6%; nhap khau tir Trung Qudc dat 112 ty USD. 9 thang dau
nam 2024, Viét Nam chi 105 ty USD dé nhap khdu hang hoa tlr Trung Qudc, 1a
muc cao nhat trong 10 ndm qua va lan dau tién vugt méc 100 ty USD chi trong 3
quy dau nam.
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Trién vong nganh Logistics - Du bao mot s6 phan khuc dich vu trong nganh

Phan khuc

Van tai hang hoa bang duong hang khdng

Cang bién

Dich vu giao hang chang cuéi va TMDT xuyén bién gidi

Thong tin 5
duy bao
nganh

Duv bdo van tai hang hda bang dudng hang
khong sé tang trudng san lugng sé cham lai khi
thuong mai tréd vé murc binh thudng tir nén cao
cla ndm 2024.

ACV sé& dau tu vao Nha ga hang hda s6 1 tai San
bay Qudc té Long Thanh. Dy an nha ga hang
hda san bay Long Thanh du kié€n s& hoan thanh
phé duyét thiét ké ky thuat, lva chon nha thau
cung cac cong trinh phu trg trong quy 4-2024
va sé khoi cong vao thang 01/2025. Theo ké
hoach dat ra, Nha ga hang hda sb 1 sé& di vao
hoat déng vao Quy | nam 2027.

Nhu cau xuat nhap khau trong nam 2025 sé giam
tdc do khéng con muic nén thap va nhu cau tang
cao da dugc dap ung trong Quy Il dén Quy
IV/2024.

Tai khu vuc Hai Phong: Canh tranh tai Hai Phong
gia tang manh tir ndm 2025

Tai khu vuc cang phia Nam, dp luyc canh tranh
dugc du bao sé gia tang nhe

Gia cudc container quéc té trong nam 2025 dugc
du bdo sé tiép tuc bién dong, du kha nang tang
manh la khéng cao

s Viét Nam dugc du bao la thi trudng thuong mai dién tur

cé téc dd tang trudng cao nhat Déng Nam A, ky vong
dén nam 2025 thi truong TMDT cla Viét Nam cé toc
ddé tang trudng binh quan CAGR khoang 37%/ndm
(Theo cua Google, Temasek va Bain).

Su bung ndé cta TMDT tao ra déng luc manh mé, thuc
day nganh logistics Viét Nam tang trudng manh mé.

Logistics xuyén bién gidi, dac biét la qua cac ctra khau
théng minh tai cac tinh bién gidi nhu Lao Cai, Lang
Son, dang mad ra nhitng hudng di maéi va nguén thu I6n
cho nganh van chuyén hang hoa.

Co phiéu
khuyén nghi

ACV -SCS

GMD

VTP

ACV: La don vi phat trién co sd ha tang duong
bdng va sadn d6 cho San bay Quéc té Long
Thanh, ACV sé thu phi cat ha canh.

SCS:

SCS dang Ién k& hoach tham gia dau thau du an
nha ga hang hda tai sdn bay Long Thanh giai
doan 1.

Trong Quy 11.2024, SCS da hoan thanh qua trinh
nang cap nha ga hang hda tai san bay Tan Son
Nhat gilp ndng téng céng suat thiét k& khoang
50%, tang du dia tang trudng san lugng cua
doanh nghiép.

Tang trudng san lugng qua cang. San lugng qua
cang cua GMD vuot 3 triéu TEU trong 9 thang dau
ndm 2024, tuong duong vd&i muic tang trudng
chung ctia nganh cang bién Viét Nam (+21% YoY).

Hiéu sudt on dinh t&r cdc cang chu chét. Cang
Gemalink va Nam Dinh V{ d& dat cdng suat toi da,
ddéng gop quan trong vao doanh thu va Igi nhuan
cua GMD.

Tiém néng tlr cac du an md rong khong chi gilp
tang cong suat khai thac ma con giup GMD néng
cao Igi thé canh tranh so véi cac déi thu khac
trong khu vuc: Dy an Nam Dinh Vi 3 va Dy an
Gemalink 2.

Dang gilr vi thé dan dau trén thj truong chuyén phat
nhanh.

Chuyén minh & budc vao giai doan tdng trudng mdi.
Du bdo doanh thu va Igi nhudn sé tiép tuc duy tri da
tang trudng manh mé trong giai doan 2025-2030, nha:

Thi truong TMDT blung nd, kéo theo su tang trudng
manh mé clia nganh logistics;

VTP dau tu bai ban vao hé thdng ha tang va cong
nghé, tao Igi thé canh tranh vugt tréi trong nganh;

VTP tap trung phat trién cac du an I6n vao cac linh vuc
nhu thuong mai dién t&r xuyén bién gidi, clra khiu
thoéng minh va mé réng hoat déng ra thi trudng qudc
t€, md ra nhirng co hoi tang trudng dai han.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025
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DICH VU TAI CHINH
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Nganh DVTC - Budc qua ham 2024 tram lang
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TOP 25 CTCK theo ROE TTM Q3.2024
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Nhom ¢6 phiéu DVTC dién bién kém tich cuc so vdi thi truong chung. Tinh
dén 26/12/2024, chi s6 nganh DVTC chi tang 4% so vai cudi nam 2023, so
véi murc tang 13% cua chi s6 chung.

Dién bién giad cd phiéu CTCK khdng tuong xing vdi tdng trudng loi nhuén.
Theo théng ké cua FiinGroup dua trén so liéu cua 78 CTCK, LNST
972024 cua cac CTCK dat 18.578 ty dong, tdng 40% YoY. Loi nhuan
dong ching khoan tap trung vao nhdm cac cong ty chiém thi phan I16n,
TOP 20 CTCK c6 Igi nhuan 1én nhat chiém 89% Igi nhuan toan nganh.
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Mang Mai gidi va cho vay giao dich ky quy canh tranh ngay cang gay gat
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Nhom CTCK phuc vu khach hang ca nhan va nhém
CTCK c6 von nudc ngoai vdi lgi thé ngudn von huy
dong chi phi thdp dang ngay cang chiém thi phan
cao nhd sy tham gia ngay cang tang clia nha dau tu
ca nhan.

Nhém khach hang td chirc (SSI, HCM, VCI) cé xu
hudng giam thi phan trong giai doan 2021-2023.
HSC, VCSC dang c6 xu hudng cai thién thi phan
trong 9T2024 sau khi hoan thanh tdng von diéu Ié.
Quy md du ng cho vay giao dich ky quy toan thi
truong cudi Q3.2024 la 237 nghin ty dong (+30%
YTD). Ty Ié cho vay ky quy hién bang 88% von chu
s& hiru cac CTCK, thap hon nhiéu ty 1& 200% theo
quy dinh.

Ngubn: SHS Research 63

Nghin tai khoan



Phan I6n danh muc Tu doanh tap trung & trai phiéu va cong cu thi truong tién té

6,000 Top 25 CTCK theo Loi nhuan gop 9T.2024 5 TOP 20 CTCK c6 khoan muc ty doanh I6n nhat Q3.2024
2 ’ o . 27" 428
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80$Z2>50825888>22323885658¢8a 3 Thoéng ké hoat dong tang von cua cac CTCK nam 2024 - 2025
= g > < S < a X S
a CTCK SLCP (c06 phiéu) Gia tri phat hanh (ty VND)
¢ Khoan muc ty doanh cla da s6 CTCK tap trung chu yéu vao trai phi€u va céng cu BSI 20,278,312 20,278,312
thi truong tién té. Nndm CTCK tép trung vao ty doanh cé phi€u chiém ty 1& thap hon DSE 30,000,000 - 900 -
o e G [ e T e . A B T HCM 194,179,234 359,985,557 1,942 3,600
va sé c6 muc do bién déng Igi nhudn cao hon, phu thudc vao dién bién thj truong. LPBS 363,800,000 i 3638 i
¢ Theo thong ké tUr Fiin Group, cac CTCK da tang thém 23.066 ty dong von chu s& MBS 135,150,498 - 1,687 -
- g A o G Ul S A e GRS, TEES ORS 150,500,000 201,599,845 1,145 2,016
{ru qua phat hanh thém trong nam . Cudi nam ) ) ) tiép SHS i 899,472,424 i 8182
tuc cd k& hoach phat hanh tdng von, ndng téng luong von phat hanh thém theo ké ssl 473,339,040 - 2,467 -
hoach trong nam 2025 cla cac CTCK dén thai diém hién tai la 15.176 ty dong. TCBS 1,743,622,700 119,000,000 i 1,379
TCI 20,423,145 - - -
s Cac CTCK day manh tadng von nham chudn bi nguén luyc phuc vu hoat dong tu vel 280,600,000 - 4,074 -
doanh va cho vay GDKQ. VIX 789,861,432 i 6,560 i
VND 588,103,072 2,436

4,789,857,433 1,600,336,138 24,849 15,176

Ngudn: SHS Research
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TTCK nam 2025 - Timing Is Everything

Kich ban du kién cho VN-Index nam 2025

¢ Trong ndm 2025 véi nhitng yéu t6 bat dinh nhu khi Téng thdng Thanh khoan
Trump nham chic va cé nhitng phat biéu chinh thirc lién quan dén (ty dong)

iéc danh thué thu i khi xuat khau vao thi truong My, t . Coa g , 2 .
viee danh thue thuong mai khi xuat khau vao thi truong My, trong do Roi vao cu diéu chinh manh giam 15-20% trudc Tang 3-5%

CosO  hi quay tré lai kénh gid 1.200 - 1.300 diém

c6 Viét Nam. Chung toi cho rang cé thé cé truong hogp VN-INDEX cé
dgt bién doéng diéu chinh manh tir 15% - 20% trudc khi thi trudng

tang trudng 8n dinh tré lai. Tichcwc Muc cao nhat 1.400 diém, tang truong 11 -12% Tang 11 -12%

¢ Thi truong du bao cé thé khdi sic hon tlr QII/2025 khi FTSE xem xét Gia tri giao dich trung binh mét phién giao dich
viéc nang hang. VN-INDEX trong nam 2025 theo kich ban co sd sé o 30 07 235 300%
quay trd lai tich IGy trong kénh gid 1.200 - 1.300 diém trudc khi thi B 25 250%
truong tang trudng. VNINDEX trong ndm 2025 ky vong sé tang gia 11 g 20 200%
- 12% so véi nam 2024, hudng téi ving gid 1.400 - 1.420 diém. = . o
¢ Gia tri giao dich toan thi truong du bdo dién bién clng chiéu vdi chi 0 100%
s0 VN-Index, & vung thap khi thi trudng trong kénh tich Iy 1.200 -
1.300 diém va tang manh khi thi truong giam manh/tang vugt vling ° °0%
tich Iy. Tinh trung binh trong nam, du bao gia tri giao dich toan thi 0 0%
trudng cé thé tang khoang 11 - 12% so véi nam 2024. 5 1% 5o 20%—"-17% oy

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F
HSX HNX UPCOM =O=Tang trudng

Ngudn: SHS Research
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Nang hang thi trwong 2025

¢ Ngay 18/9/2024, B6 Tai chinh da ban hanh Thong tu 68 cho
phép giao dich khéng yéu cau ky quy doi véi nha dau tu té Du ki€n 16 trinh ndng hang cua TTCK Viét Nam
chirc nudc ngoai, cé hiéu luc tlr ngay 2/11/2024. Nhing thay doi
vé chinh sach nay la budc tién dang ké dén viéc nang hang thi

truong cua FTSE. TTCK Viét Nam cé thé dugec FTSE nang hang S—
I&n thj truong mdi néi tht cdp (Secondary Emerging Market - PR Ouavac Con 2@ g Rncliasa
SEM) t&r mirc Frontier hién nay sdm nhat tir thang 9.2025. theo doi chua dat prefundmg en

s Viét Nam c6 thé dugc phan bo ty trong 0,3% trong gidé chi so
FTSE EM. T6ng dong von vao rong tur cac quy ETF va cac quy dau
tu bi déng theo chi s6 FTSE EM sé dao dong trong khoang 0,5 - 1

ty USD. Dong vén tlr cac quy chd ddong co thé gap 5 Ian so Vdi Cac mé cé phiéu ky vong dugc dua vao danh muc
dong von tlr cac quy bi dong, tuy nhién khé dé udc tinh con s6 ) ) )

chinh xac do phu thudc quyét dinh dau tu cta cac quy. Cac CTCK Ty 18 Vénhéathi |TyIé sé hitu Ty ﬁfg:uu c'(l;x L:UP;?:T':": :l(g_?_“:ir;?‘
tap trung vao phan khuc khach hang t6 chic nhu SSI, VCI va HCM free-float | truong (USD) [ nuéc ngoai NDTNN phep

sé duoc hudng Igi khi trién khai dich vu khong yéu cau ky quy, cung
dong von du kién chay vao thi truong Viét Nam.

70.00% 2,031,536,088 40.40% 100.00% 59.60% 1,170,417,691

s Trong trudng hop Vist Nam dugc nang hang I&n thi trudng méi VNM  40.00%  5179,273,369  51.58%  100.00% 48.42%  1,012,004,362

ndi thir cap theo ti€u chi cua FTSE, Viét Nam sé& c6 phan loai la VHM  35.00%  6,480,393,993 12.31% 50.00% 37.69% 1,548,185,102
SEM theo FTSE va Frontier theo MSCI. Quy mé dong von ETF do
vao thi truong Viét Nam c6 thé sé han ché hon néu chi dirng lai &
murc SEM FTSE va Frontier d6i véi MSCI. Tuy nhién viéc Chinh HPG  55.00% 6,698,496,373 21.71% 49.00% 27.29% 1,745,581,826
phu Viét Nam dang no luc thuc hién nhiéu bién phap dé€ nang

hang thi truong, tién téi muc tiéu ndng hang theo MSCI la yéu t6
hé tro TTCK. VJC  55.00%  2,122,510,846 13.14% 30.00% 16.86% 91,333,982

VIC  30.00%  6,070,135,704 10.02% 48.02% 38.00% 1,473,611,857

MSN  45.00% 3,947,400,397 26.20% 49.00% 22.80% 344,941,128

Ngudn: SHS Research

SHS Research | Kinh té vi md & Thi truong Chirng khoan nam 2025 66



Dinh gia c6 phiéu thap

PE PB nganh DVTC giai doan 2014 - 2024 P/B nganh DVTC va mét s6 c6 phiéu
50

35 giai doan 2014 - 2024

5.0

4.0

3.0 2.8
= 2.4
21 2.2 X 2.4 2.2 —
2.0 X 2.0 1.6
X 1.8 =
X 14 1.1
o X 1.1 1.0 X113 _ %11 X12
1.0 X 0.8
0 0.0
TrzeveecorceeoeegaERYNRRITT oo
CCc >5 9095 0 >%H 5 Dc c >% 6935 0 %oe Lo b & &3 N
ggg%gﬁi’,Sggggggggggggggggggg HCM SHS SSI VND VCI BSI BVS CTS Nganh
PE TB PE PB ===-- TB PB

Max XAverage =26/12/2024  Min

Ngudn.: SHS Research
Dinh giad P/E cd phiéu nhém ching khoan da gidm vé dudi mirc trung binh 10 nam.

Dinh gia P/B nhédm c¢6 phiéu chirng khodn cao hon so vdi trung binh 10 ndm, tuy nhién van thap hon dang ké so véi mic cao nhat da ghi nhan.

Ap luc cla chinh sach Zero fee tai nhiéu cong ty ching khodn bat dau gay ra cho phan con lai cla thi trudng trong cudc dua mdi vé canh tranh phi. Cac
cobng ty bat dau co chién luge khac nhau nhu 1s6 tap trung vao chién luoc giao dich truc tuyén zero fee cho khach hang ca nhan, 1 s6 tap trung vao phat
trién dich vu quan ly tai san. Chién lugc cac cong ty bat dau co su phan hdéa manh mé va tuong lai sé khac di so vdi hién tai.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025
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Co phiéu khuyén nghi

Du ng Thi phan

o P/B va ROE cac CTCK niém yét
GDKQ moi gioi Luan diém dau tu / TS y
(ty dong) 35
¢ Dugc hudng Igi khi thi trudGng nang hang vadi tép 3.0 VCI MBS
khach hang té chic I6n va thi phan TOP 2 thi cTs
. . trudng. 25 DSE BSI sHCM SSI
Ssl 19.499 8,84% 1.586 12,22% 16,68 2,16 | Hiéu qua hoat déng thuéc nhém cao nhat thj truong. VDS
¢ Dinh gid & mic trung binh trong giai doan 2014- @ 2.0
2024. B ACGR  psc VS .
s Dugc hudng loi khi thj trudng nang hang véi tép . VS VFS BV3hs VND
khach hang t6 chuc 16n. 1.0 [Bs TC}\PS VIG TVB
s Muc tiéu tang v6én 50% trong ndm 2025 b8 sung EVS VIX
ngudn vén cho vay ky quy va hoat dong ty doanh. 0.5 PS|
HCM 19.286 6,65% 1.608 10,55% 18,41 2,12 : Tang von tao déng luc canh tranh m& rong thi phan.
s Hiéu quad hoat déng thuéc nhém cao nhat thi truong, 0.0 \ \ . R .
murc do phu thudc vao tu doanh cé phi€u thap. 0% 5% 10% 15% 20%
s Dinh gid & muic trung binh trong giai doan 2014- ROE
2024.
o ROE va PE cua cac CTCK niém yét
Hé sé P/E Hé so P/B ZE VS
35 45
30 4.0 40 DSE
N 35 % AGR" gg FTS
3.0 30 CT
20 2.5 bs| %/CI
15 2.0 w 2 C
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° 0 15 APSVIX ' 3ie oRs VDS
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CONG NGHE - VIEN THONG
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Thuc trang nganh CNTT - Vién thong

Theo B6 TT-TT, doanh thu toan nganh 11 thang uéc dat 3,98
triéu ty dong (159,6 ty USD), tang 19,8% so cung ky 2023 va dat
95,6% ké hoach. Doanh thu nganh Céng nghiép Céng nghé Théng
tin (ICT) 9 thang dat 118 ty USD (+17,8% YoY). Kim ngach xuat
khau cac mat hang cong nghé thong tin (chua tinh phan mém) 11
thang nam 2024 dat 115,5 ty USD (+15,1% YoY), muc Ky luc trong
doé may tinh, dién tr va linh kién dat 65,2 ty USD, tang 13,8% so
cung ky.

Thé ché, ha tang CNTT chuyén bién tich cuc nho no luc ctia cac
doanh nghiép va Chinh phu. Trong nam 2024 co sd dif liéu quéc
gia vé dan cu két néi dir liéu cho 18 bd, 63 dia phuong, phuc vu
hon 1,3 ty lugt tra ctru, hon 537 triéu luot dong bd thong tin (tinh
dén thang 9/2024). Dén hét 30/11, ty I&€ ho so dich vu cbng truc
tuyén toan trinh clia ca nudc dat 45,79% (muc tiéu 50% na3m
2024). Viét Nam tang 15 bac, xép thr 71/193 qudc gia vé chi sb
Chinh phu dién tir (EGDI) theo danh gia cua Lién Hop qudc.

Nghi quyét 57-NQ/TW ctia B6 Chinh Tri cung véi Luat Dir liéu, 1
Nghi dinh, 5 Quyét dinh dugc Chinh phi ban hanh trong nam
2024 thé hién quyét tdm & cap cao nhat trong viéc 18y céng nghé
la yéu td dot pha cua Viét Nam va la co sé quan trong cho su phat
trién clia nganh trong tuong lai.

Ngudn: MIC, GSO, SHS Research
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Trién vong nganh CNTT - Vién thong

s Su tang trudng clia nganh cong nghé thé gidi sé gilp gia tdng nhu cau doi véi cac dich vu CNTT tir Viét Nam. Theo Gartner, chi tiéu cho linh vuc cong
nghé théng tin toan cau nam 2024 udc dat 5,26 nghin ty USD, tang 7,2% so vdi 2023 trong do chi tiéu cho phan mém va dich vu chiém chu dao, dat 4,2
nghin ty USD, tdng 8%. Nam 2025, du bdo tdng chi tiéu sé tiép tuc tang 9,3% trong dé phan mém va dich vu tadng 8,7%.

s Al va co hdi tham gia vao chuoi gia tri ban dan. Theo Bloomberg, quy mo thi trudng Gen Al toan cau du bao sé tang trudng kép (CAGR) vdi toc dd 29%/nam

giai doan 2024-2032, udc dat 304 ty USD nam 2025 (+44% so véi 2024) va téi nam 2032 1én t6i 1.619 ty USD, chiém 14,9% tdng chi tiéu cho cong nghé.

Chi tiéu cho CNTT (ty USD) 1,800 25%
1,619

367.2 1,600

1,596.9 1,356 20%
318.0 805.7 1409
735.8 1,200

1,530.3 1000 15%
800

10%
1,087.8 600

1,239.8
400 5%

200

M 18 36
- 0%
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Data Center = Thiétbi =Phanmém =DichvulIT =Dich vu liénlac Doanh thu Gen Al (ty USD) % Tong chi cho cong nghe

Ngubn: Gartner, Bloomberg
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Trién vong nganh CNTT - Vién thong

Hop tac vai Nvidia gitip Viét Nam tham gia vao cung trng dich vu Al va mé ra co hoi
tham nhap sau hon vao nganh cong nghiép ban dan c6 quy mo 620 ty USD (2024)
va du bdo dat 1.000 ty USD vao ndm 2030 théng qua lan séng dich chuyén chudi
san xuat tlr cac dodi tac cua Nvidia va cac du an FDI mdi. Theo udc tinh cua Hiép hoi
ban dan toan cau (SEMI), thi trudng ban dan Viét Nam du kién dat 18,23 ty USD nam
2024, véi téc db tang trudng kép hang nam (CAGR) 1a 11,48% va dat 31,39 ty USD
vao nam 2029.

Tiém nang tir 5G van hanh thuong mai. Véi uu diém vé tdc do cao, do tré thap, kha
nang két ndi véi nhiéu thiét bi cung luc so véi mang 4G, mang 5G mot mat sé gilup nang
cao trai nghiém khach hang va tao diéu kién phat trién cac dich vu mdi trén mang mat
khac sé day nhanh hon nira qua trinh chuyén d6i s6 cua Viét Nam théng qua cac giai

phap théng minh, Internet van vat (loT), thuc té do VR/AR, cong nghé xe tu lai...

Toc do tai xuéng ly

1 Gbps 10 Gbps
thuyét P P
Do tré 60 - 98 ms <1ms
Tan so Lén téi 20Mhz 100Mhz - 800Mhz
S0 thiét bi két no6i /km2 100.000 1.000.000

Nguédn: Gartner, Bloomberg
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Trién vong nganh CNTT - Vién thong: Chién lugc phat trién nganh ban dan Viét Nam
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Co6 phiéu khuyén nghi

FPT

CTR

i Doanh thu CNTT tir thi truong nudc ngoai sé tiép tuc duoc ho tro béi nhu cau
chi tiéu cho cong nghé tang Ién cung xu hudng Al, dac biét tir cac thi trudng
truyén thong nhu Nhat Ban sau khi FPT khai truong Al Factory.

s Tan dung loi thé la cong ty hang dau vé Cong nghé trong boi canh Pang va
Chinh pht chu truvong lay Cong nghé va doi méi sang tao la dot pha clia nén
kinh té trong giai doan téi. Viéc gia tdng dau tu cho cong nghé cua cac co quan
Chinh phu, doanh nghiép nham nam bat cac xu hudng cong nghé mdéi va gia
tdng nang suat hoat dong, nang luc canh tranh sé la yéu t6 tadc dbng tich cuc
tdi cac hoat ddng cung Ung ca phan ciing va dich vu CNTT cua FPT.

i Tinh hinh tai chinh virng manh, vay no thap (41% vén CSH), tién & tuong
duong tién tri gia 27.377 ty dong (41% téng tai san va 85% téng ng phai tra).

s Mang dao tao ngay cang dong gop ty trong Ion trong co cau Igi nhuan. Nhu
cau nhan lyc CNTT cdé chat lugng ngay cang tang cung vdi su phat trién cua
cac nganh céng nghé cao, chinh sach khuyén khich dau tu vao dao tao nhéan
lyc ctia Nha nudc va viéc tiép tuc md thém cac co sd dao tao mdi cua FPT tai
nhiéu tinh thanh trong ca nudc du bao sé tiép tuc la déng luc cho mang hoat
ddng nay trong tuong lai.

i La cong ty s6 1 Viét Nam cé sirc canh tranh trén thi truong thé gidi. Duy tri vi
thé cong ty hang dau vé gia cong phan mém va tu van dich vu cong nghé vdi
strc canh tranh manh chi sau mét s6 céng ty An Do.

s Mang Towerco tiép tuc tidng trudng manh va con nhiéu du dia dé phat trién, voi

muc tiéu la nha cung cap dich vu Towerco s6 1 Viét Nam. Dy bao CTR sé xay dung
thém 3.500 - 4.000 tram BTS vao nam 2025. Ty Ié dung chung dugc du bdo tang
[én muc 1,05 trong nam 2025.

Mang xay lap sé ti€p tuc duogc thic day va tang truéng trong nam 2025 nho: (i)
ti€p tuc thuc hién backlog du an xay dung dan dung da ky vao ndm 2024, (ii) co hoi
cung cd thém thi phan khi cac doi thu nhd khac gap kho khan, dac biét trong phéan
khuc dan dung B2C; (iii) nd luc md réng Iinh vuc kinh doanh xay dung sang cac dy
an ha tang va du an ngén sach Nha nudc.

Vi thé trong hé sinh thai Viettel: La thanh vién clda Tap doan Cong nghiép — Vién
thong Quan ddi, Viettel Construction dugc hudng lgi tir uy tin va mang Iudi réng I6n
cua tap doan, tao diéu kién thuan lgi trong viéc ti€p can cac du an Ién va mad rong thi
trudng, dac biét cac thi trudng ma TD Viettel dang dau tu nhu: Chau Phi, Chau A....

Dinh hudng chuyén doi ha tang vién thong Viét Nam thanh ha tang s6 theo dinh
hudng cta Bo Thong tin va Truyén thong dén nam 2025 bao gém: ha tadng mang
bang rong cdp quang phu tdi 100% xa, trén 80% ho gia dinh, 100% s6 thué bao di
dong la bang rong, ty 1é ngudi st dung internet dat trén 80%, ty 1& dan s6 co tai
khodn thanh toan dién t&r dat trén 50%; tdc dd tang trudng doanh thu Iinh vuc vién
théng trung binh la 8% - 10%/nam.

Trién vong chuyén déi trong cong nghé vién thong tlr 4G va 5G ho trg mang
Towerco. Ky vong nhu cau tdng cuong vlng phu song tin hiéu 4G tlr cac cong ty
vién théng sé tang Ién sau khi tat séng mang 2G vao thang 9/2024 va mang 3G vao
cudi ndm 2026, theo muc tiéu cua BO Thong tin va Truyén théong (BTT&TT).

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025
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TRIEN VONG CAC NHOM NGANH KHAC NAM 2025

Bat dong san nha &, nghi dudng

Dau khi

Dét may

Thay san

Phan bon
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Trién vong nganh sé tiép tuc chiu tdc dong bdi giao dich tram lang va dién bién xur ly
luogng 16n trai phiéu dén han.

Luat D4t dai stra déi lam tang chi phi cé dat sach dé lam du an KDH

Gia xang dau 2025 dugc ky vong tuong déi can bang do cac chinh sach kinh t€,

chinh tri va nang lugng clia cac qudc gia Ién anh hudng. Trong do, chinh sach uwu tién

nhién liéu hoéa thach ctia Trump sé la ddng luc chinh dinh hudng xu hudng chung.

Luat dién luc (stra dai), co hiéu luc tir ngay 1/2/2025 uu tién phat trién dién khi, dién BSR, PVS, PVB
gi6é ngoai khai.

Du thao Nghi dinh kinh doanh xang dau: thuong nhan phan phdi xadng dau dugc tu

quyét dinh gia ban Ié.

Nhu cau tlr cac thi truong du bdo sé cai thién nhg ton kho va lam phat gidam, kha nang
hang dét may tlr Trung Quéc bi ap thué tai My. Rui ro bao gom: 1/ Mat bang 1ai suat
khéng gidm nhanh nhu ky vong; 2/ Tra diia thuong mai gia tdng va nguy co gian doan TNG

chudi cung tng lam tang chi phi

Nhu cau tir céc thi truong du bdo sé cai thién nho ton kho va lam phat giam. Rui ro bao
gbm: 1/ Mat bang lai suat khongi] giam nhanh nhu ky vong; 2/ Tra dlia thuong mai gia VHC, FMC
tang va nguy co gian doan chudi cung ing lam tang chi phi

Luat thué VAT stra ddéi, co hiéu luc tir ngay 01/07/2025 gilp cac doanh nghiép trong
nganh dugc hoan thué dau vao, lam giam chi phi san xuat kinh doanh cla doanh
nghiép.

s oo « i . .. , DGC, DCM, DPM
Ky vong gia dau vao (gia dau) nam 2025 giam & Trung Quéc chura hoéi phuc san

lugng xuat khau trd lai.
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TRIEN VONG CAC NHOM NGANH KHAC NAM 2025

Tiéucuc Trung tinh

Nhan dinh

Ma quan tam

Ban lé
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Qudc hoi tiép tuc giam thué VAT 2% trong 6 thang dau nam 2025 sé gépg
phan kich cau tiéu dung, hd trg san xuat, kinh doanh, tao nén doéng luc téngé

trudng mdi cho nhdm nganh ban 1é.

Su gia tang clia mang luéi ban 1&. Hé théng siéu thi, clra hang tién Igi va déé
tang trudng dang ké veé sé lugng tai Viét Nam va két hop thuong mai sd trongé
nhirng nam gan day sé tiép can duogc nhiéu khach hang & khu vuc it dé thi hon.
Doanh sé mang ICT duoc ky vong sé quay tré lai trong nam 2025 do chu ky
thay thé nhitng san phdm nay thudng la 3-4 ndm va dinh doanh sd ban héngé
trudc do la vao ndm 2021 trong thai ky COVID. E

Tiép tuc phuc héi nho lugng khach du lich nudc ngoai cai thién, bén canh déé
cac du an ha tang hang khéng 16n dang dugc trién khai cé thé tac déng tI'ChE

cuc téi trién vong nganh trong dai han.

Nhu cau vat liéu tlr cac chuong trinh dau tu céng quy mo 1én ti€p tuc la déngé

lyc chinh trong bdi canh thi truong bat dong san du bdo chua sém khéi sac tréé

Hoat déng xay lap ha tang tiép tuc dugc ho trg tir chinh sach tai khdéa ma réngé
cla Chinh phd, tuy nhién thj truong bat déng san du bdo tram lang sé la réog
can tiéu cyc I1én nhat téi nganh. E
Nhu cau nudc tang trudng 6n dinh, tuy nhién cao hon tai mét s6 dia phuong thué
hut FDI 16n. Nganh thay dién dugc dy bao sé tich cuc hon khi La-Nina cé khéé
nang ti€ép tuc duy tri trong nam 2025. E

FRT, MWG, DGW
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TOP 10 CO PHIEU KHUYEN NGHI NAM 2025

STT Ma
1 ACV
2 CTR
3 CTG
4 DGC
5 FPT
6 HPG
7 SIP
8 SSI
9 TCB

10 VTP
VN-Index

Gia déng ctra

125.900

124.500
37.800
116.600
152.500
26.650
83.100
26.050
24.650
136.900

1.266,78

Nganh
Logistics
Vién théng
Ngan hang
Hoa chat
Cbng nghé thong tin
Thép
Bat dong san
Chung khoan
Ngan hang

Logistics

(Click vao tung ma dé xem ndi dung chi tiét)
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KHA QUAN

KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
MUA

KHA QUAN
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(Quay vé danh muc téng hop)

TONG CONG TY CANG HANG KHONG VIET NAM (UpCOM - ACV)

Thong tin co ban

LUANDIEMDAU TU Co céu c8 déng
V6n hoa (ty déng) 265,587 s Ky vong tang trudng manh mé cta nganh hang khong: ACV hién quan ly, dau tu, van hanh hé
S6 lugng CPLH (tr CP) 2176 thf)’hg %2 san tzay tai) Viét Nam, ghié'm kAhoéng 90% qung hanh khéch ndi dia va quodc té. V(:5i tiém 4 50%
nang tang truong cua nganh hang khéng khu vyc Chau A-Thai Binh Duong dugc du bdo dat Y70
KLCP dang NY (tr CP) 2,177 4,5%/nam dé&n ndm 2050, Viét Nam 13 mét trong nhitng qudc gia cé tdc dd tang trudng nhanh nhat.
KLGD TB 10 phién (CP) 395,444 Dac biét, lvu lugng hanh khach qudc t& nam 2025 du kién tdng 10% nho chinh sach visa thuan loi va
Gid thap 52w 64.200 né luc thic day du lich cia Chinh phu.
Gid cao 52w 135,600 Nang luc van tai gia tdng tir nam 2025. Giai doan 1 clia san bay Long Thanh du kién di vao hoat
. ) dong nam 2027, vdi strc chira 25 triéu hanh khach va 1,2 triéu tan hang hda. ACV la don vi phat trién
SO htru NDT khac 4.59% co s& ha tang dudng bang va san dé cho du &n nay, sé cé doanh thu tir phi c4t ha canh tai Long 95 419
S& hitu Nha nudc 95.41% Thanh. Dong thoi, Nha ga T3 Tan Son Nhat hién da hoan thanh 80% tién d6 va du kién dua vao hoat o
Dién bién gia dong t’tr thang 5.2025, gop phan gia tdng nang luc van tai cla ACV. Cac du an nay sé tao thanh
cum cang lén & phia Nam, ddy manh sy phat trién cla nganh hang khéng nai riéng va kinh té khu .
1500 150,000 vuc néi chung. Uy ban quan ly vén Nha nudc
L . A s Len L - . .. A . Cd6 dong khac
1,000 100,000 bau tuy mo rong va hién dai héa: ACV dang trién khai cac dy an nang cap va mo rdng: nha ga T2
NOi Bai, sdn d6 Dong Hdi, va nha ga hang hda Cat Bi... Trong nam 2025, ACV ky vong sé& dua vao i . .
500 50,000 khai thac cadc nha ga mdi, déng thoi xac dinh tai san khu bay dé tdng vén Nha nudc. Nhirng nd luc Cac chi so co ban
0 nay cung cd vi thé clia ACV trong nganh hang khéng Viét Nam, déc biét trong béi cdnh nhu cau van
o N tai va ha tang tang cao. Téna tai san
NS N g 60,193 67,348 73,258
o A\ RUI RO (ty VND)
Q Q
Qb‘\ 0?‘}\“ ACV . s A WOrR g ik s g X N , . L VCSH 43907 50414 57 086
Péng JPY tang gia, gay ap luc vé 10 ty gia doi vdi khoan vay dai han cua ACV. béng thoi, sy phuc (ty VND) ' ' '
M6 ta doanh nghiép h6i cham cua lugng hanh khach qudc té, dac biét tir Trung Qudc, viéec md rong céng suat san bay Doanh thu
e s R chadm hon du kién, c6 thé anh hudng dén téc do tadng trudng. Nguy co dich bénh mdi xay ra ciing la (ty VND) 13,805 19,998 16,834
ACV hien quan ly, dau tu va van hanh mot trong nhing yéu té tiém &n rdi ro LNST
22 cang hang khdéng trén cd nudc, ’ ' 7,237 8,470 8,488
bao gébm 11 cang hang khéng qudc té KHUYEN NGHI ROE 16.5% 16.8% 14.9%
va 11 cang nQ[ dia. Hoat dong kinh Chuing t6i khuyén nghi KHA QUAN ddi véi tiém nang ctia c8 phiéu ACV. ACV cé trién vong tang ROA 12.0%  12.6% 1.6%
doanh chinh ctia ACV tap trung vao trudng manh mé nhd vao sy phuc hoi cla nganh hang khéng, cac du an mé rong va vi thé doc EPS (VND) 2,580 3,318 3,900
cung cép dich vu hd trg véan tai hang quyén trong nganh. BVPS (VND) 20,167 23,156 26,200
khong, bao gom dich vu hang khong, SHS sé& c8p nhét tinh hinh san xudt kinh doanh n3m 2024 va k& hoach kinh doanh ndm 2025 cua P/B (x) 6.0 5.2 4.7
phi hang khong va kinh doanh ban le. ACV tai cac Bdo cdo phan tich doanh nghiép trong thai gian téi. P/E (x) 465  36.2 31.3
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TONG CONG TY CO PHAN BU'U CHINH VIEN THONG VIETTEL (HOSE - VTP)

(Quay vé danh muc téng hop)

Co cau co dong

39.16%

60.84%

TD Vién théng quan ddi Viettel

C8 doéng khac

Cac chi s6 co ban

Thong tin co ban LUAN DIEM AU TU
Von hoa (ty dong) 18,084 ¢ Doanh nghiép Logistics cong nghé& hang dau Viét Nam vdi trién vong tich cuc. VTP dang tang tdc manh
S& lugng CPLH (CP) 121,783,042 mé gilra lan séng bung nd thuong mai dién ti. V&i sy phat trién vugt bac cia TMDT, nganh logistics Viét
. Nam d& ghi nhan muc tang trudng an tugng 14-16%/ndm trong nhirng ndm gan day, dat quy mé 40-42 ty
KLCP dang niém yet (CP) 121,783,042 USD/nam. Trong bdi canh dd, VTP viing vang gilt vi th€ dan dau trén thi truong chuyén phat nhanh. Thi
KLGD TB 10 phién (CP) 1,313,690 phan buu chinh cla Viettel Post da tang tir 16% vao nam 2021 1&én 17,2% vao nam 2023, clng cb vi tri s 1
Gid thap 52w 54,600 trong nganh.
Gid cao 52w 157 000 ¢ VTP dang chuyén minh & buéc vao giai doan tang truéng méi. Giai doan 2019-2023, VTP dat muc téng
o ) ' trudng doanh thu kép hang nam (CAGR) an tugng & muirc 25,8%. Theo dy bdo clia SHS, doanh thu va Igi
So htru NDT khac 39.16% nhuan ctia VTP sé& tiép tuc duy tri da tdng trudng manh mé trong giai doan 2025-2030, v&i CAGR [an lugt
S& hitu Nha nude 60.84% dat 25,3% va 34%. K&t qua nay dugc thlc day bdi cac yéu to chinh sau:
Dién bién gia O TMDT blng né: VN dang trd thanh moét trong nhitng thi trudng TMDT phat trién nhanh nhat thé gidi,
véi tdc do tang trudng CAGR du kién dat 25-35% dén nam 2030, kéo theo su tang trudng manh mé
1,600 200,000 clia nganh logistics;
1,200 150,000 O VTP khéng ngling dau tu bai ban vao hé thdng ha tang va céng nghé, tao lgi thé canh tranh vugt troi
800 100,000 trong nganh;
400 50,000 O VTP tap trung phat trién cac Iinh vuc nhu thuong mai dién tir xuyén bién gidi, clra khau thdng minh va
0 md réng hoat déng ra thi trudng qudc t&€, md ra nhiing co hoi tang trudng dai han.
0 ™ “
{V % % 2
0,\\'\/0 Q,\\'lzg 0,\\‘19 RUI RO
N N A SN . > ~ < A AL R A L
S Q%VNI S5 Qua trinh chuyén d6i mé hinh kinh doanh cua VTP trong nhitng nam t&i c6 thé cham hon dy kién.

M6 ta doanh nghiép

VTP - Cong ty con cla TD Vién théng quan

doi Viettel, [a mdt trong nhitng cbéng ty

buwu chinh I1&n nhat Viét Nam. Hoat dong

chinh gdm chuyén phat nhanh trong nuéc

va quéc té, logistics, vdi dong lwc ting

trwdng tir chuyén phat buu kién thuong

mai dién tlr va m& rong logistics.

Thi phan cta VTP tadng chdm hon do: (i) doanh nghiép nudc ngoai chap nhan 16 dé gidm gia dich vu, (ii)
cac nén tang TMDT phat trién hé thong logistics riéng, canh tranh truc ti€p vdi cac cong ty chuyén phat.
Lam phat c6 thé lam anh hudng tdi sirc mua cla ngudi dan va gia xang tang sé day gia cac chi phi dau
vao clia VTP tdng theo.

KHUYEN NGHI

SHS d3 phat hanh Bdo cdo phan tich [an dau c6 phi€u VTP vao ngay 24/12/2024 (Vui long doc bao céo chi
tiét tai ddy). Vdi tiém nang Igi nhudn/déng gop tir du &an cdng vién logistics Lang Son, SHS sé tiép tuc cap
nhat gia muc tiéu, khuyé&n nghi va du bao Igi nhuan déi véi VTP trong thai gian téi.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025

2023 2024E 2025F
Téngtiaisan  6.434 7133 10.498
VCSH 1581 1.873  3.707
Doanh thu 19.588 25.314 28.164
LNST 380 405 739
ROE 24% 22% 20%
ROA 6% 6% 7%
EPS (VND) 2.652  3.322 3.033
BVPS (VND)  12.984 15.384 15.226
P/B (x) 10,78 9,10 9,19
P/E (x) 52,8 42,1 46,2
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TONG CONG TY CO PHAN CONG TRINH VIETTEL (HOSE - CTR)

Thong tin co ban

Vén hoa (ty dong) 14.698.59
S6 lugng CPLH (CP) 114.385.879
KLCP dang niém yét (CP) 114.385.879
KLGD TB 10 phién (CP) 1.153.250
Gia thap 52w 85.800
Gia cao 52w 156.900
S& hitu NDT khac 34,34%
S& hiru Nha nudc 65,66%
Dién bién gia
1,500 200,000
1,000 150,000
100,000
500 50,000
- 0
> ™
oS o
o )
© ©
QV ™
%NI CTR

M6 ta doanh nghiép

CTR - Cong ty con cla Tap doan
Viettel, 1a c6ng ty cho thué ha tang vién
thong 16n nhat Viét Nam. CTR cung cap
cac dich vu xdy dung, van hanh, tich
hop hé thdng va cho thué ha tang chd
yéu cho cac nha mang vién thong, véi
dong luc tdng trudng tlr nhu cau tiéu
thu dir liéu di dong tai Viét Nam va viéc
md rong vao linh vuc cho thué ha tang

(Towerco) trong tuong lai.

LUAN PIEMDAU TU

Mang Towerco tiép tuc tang trudng manh va con nhiéu du dia dé phat trién, gilr virng vi thé la nha
cung cap dich vu Towerco s6 1 Viét Nam. Dy bdo CTR sé xay dung thém 3.500 - 4.000 tram BTS vao
nam 2025. Ty 1é dung chung tdng Ién murc 1,05 trong ndm 2025.

Mang xay lap sé tiép tuc duoc thuc day va tang trudng trong nadm 2025 nho: (i) ti€p tuc thuc hién
backlog du an xay dung dan dung da ky vao nam 2024, (i) co hdi cling ¢ thém thi phan khi cac dai thu
nho khac gdp khé khan, dac biét trong phan khic dan dung B2C; (iii) nd luc md réng linh vuc kinh doanh
xdy dyng sang cac dy an ha tang va dy an ngan sach Nha nudc.

Vi thé trong hé sinh thai Viettel: La thanh vién cla Tap doan Céng nghiép - Vién théng Quan doi, CTR duogc
hudng Igi tir uy tin va mang Iudi réng 1én cla tap doan, tao diéu kién thuan Igi trong viéc ti€p can cac du an
I6n va md rong thi truong, dac biét cac thi truong ma TD Viettel dang dau tu nhu: Chau Phi, Chau A....

Dinh hudng chuyén dai ha tang vién thong Viét Nam thanh ha tang sé theo dinh huéng ctia Bd Théng
tin va Truyén théng dén nam 2025 bao géom: ha tdng mang bang réng cap quang phu tgi 100% x3, trén
80% ho gia dinh, 100% s6 thué bao di dong la bang rong, ty I& ngudi sir dung Internet dat trén 80%, ty 1&
dan s6 cd tai khoan thanh toan dién t& dat trén 50%; t6¢c dé tdng trudng doanh thu linh vuc vién théng
trung binh 1a 8% - 10%/nam.

Trién vong chuyén dai trong cong nghé vién théng tir 4G va 5G ho trg mang Towerco. Ky vong nhu cau
tang cudng vlng phd song tin hiéu 4G tlr cac cong ty vién thong sé tang Ién sau khi tat song mang 2G vao
thang 9/2024 va mang 3G vao cudi nam 2026, theo muc tiéu clia BO Thong tin va Truyén thong.

RUI RO

K

Trién vong viéc xay dung tram vién thong thap hon du kién; cac cong ty vién thong khéng sén sang chia
sé tram vién thong.

HUYEN NGHI

Chuing t6i khuy&n nghi KHA QUAN d5i véi tiém nang clia cd phiéu CTR. La nha thau va don vi van hanh ha
tang vién thong hang dau Viét Nam, CTR s& hitu lgi thé canh tranh vé chi phi va tdn dung t6i da lgi thé
kinh doanh tir Céng ty me - Tap doan Viettel. Chung t6i tin rdng CTR sé& khai thac hiéu qua xu hudng tang
trudng manh mé cla nhu cau tiéu thu di liéu di dong tai Viét Nam, d3c biét vdi viec ma réng vao Iinh vuc
cho thué ha tang (Towerco) day tiém nang.

SHS sé& cép nhat tinh hinh san xuat kinh doanh ndm 2024 va k& hoach kinh doanh ndm 2025 cla CTR tai
cac Bao cdo phan tich doanh nghiép trong thdi gian tai.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025

(Quay vé danh muc téng hop)

Co cau co dong

34.34%

65.66%

TD Co6ng nghiép - Vién théng Quan doi (Viettel)

C8 déng khac

Cac chi s6 co ban

2022 2023 9T.2024

Téng tai san 6,041 6,915 6,721
VCSH 1,624 1,988 1,690
Doanh thu 9,369 11,299 9,107
LNST 4429 5159 387.5
ROE 47%  4.6% 4.3%
ROA 7.3%  7.5% 5.8%
EPS (VND) 3,872 4,510 4,640
BVPS (VND) 14,205 17,380 14,780
P/B (x) 9.0 7.4 8.7
P/E (x) 33.2 28.5 27.7
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CONG TY CO PHAN FPT (HOSE - FPT)

Thong tin co ban

Von hoa (ty dong)
S6 lugng CPLH (CP)
KLCP dang niém yét (CP)

216.688,5
1.471.069.183
1.471.069.183

KLGD TB 10 phién (CP) 3.069.560
Gia thap 52w 81.826
Gid cao 52w 153.900
S hiru Nha nudc 4,96%
Free-float 77,77%
Dién bién gia
165,000 1,400
1,300
115,000
1,200
65,000
1,100
15,000 1,000
Jan-23 Jan-24 Jan-25
FPT VN-Index

M6 ta doanh nghiép

FPT I1a doanh nghiép hang dau trong
[inh vuc Céng nghé thoéng tin tai Viét
Nam. Cac san pham chinh cla céng
ty: Dich vu vién thdong va Noi dung s,
Phan mém, Tich hgp hé théng Dao
tao... Thi truong trong diém: Nhat
Ban, My, Chau Au, Chau A - Thai Binh

Duaong...

LUAN PIEMDAU TU

H

Xu hudng day manh chi tiéu cho Cong nghé thong tin trén toan cau ti€p tuc dién ra trong nam
2025 sé la déng luc cho mang dich vu céng nghé tai thi truong nudc ngoai ctia FPT. Chién lugc
M&A céc cong ty cong nghé tai nudc ngoai dang phat huy hiéu qua trong viéc giup FPT co6 dugc cac
hgp dong tlr cac cong ty I6n (hogp dong 250 triéu USD méi ky vdéi déi tac trong nganh 6 td), qua do
dam bao su tang trudng manh clia mang nay trong cac nam tdi.

Xu hudng rng dung Al vao cac linh vuc ctia doi séng dang tang nhanh va chién luwgc hop tac voi
Nvidia mé 2 Al Factory ctia FPT duy bao sé thu hut dugc nhu cau thué cac dich vu lién quan, dac
biét tai thi truong Nhat Ban.

Chu truong lay cong nghé lam budc dot pha tang trudng ctia Chinh pht, chién lugec phat trién
nganh cong nghiép ban dan va hé thong phap luat lién quan dugc hoan thién sé la dong luc cho
su phat trién cac hoat dong cong nghé trong nudc. Vi vai tro 1a Cong ty hang dau, FPT co lgi thé
dé tham gia vao tién trinh nay théng qua viéc cung cap cac dich vu, gidi phap phan mém, tich hop
hé thdng, cung Ung trung tam di liéu...

Nhu cau vé dao tao méi, nang cap cac ky nang dé thich trng véi su thay déi do khoa hoc cong
nghé tao ra sé tang Ién. Vdi viéc sd hiru Trung tdm cong nghé cao, hé thdng cac trudng cao dang
nghg, truong Dai hoc, mang dao tao dugc du bao sé tiép tuc déng gdp nhiéu hon nira vao két qua
kinh doanh clia FPT trong cac nam tdi.

RUI RO

s Ap luc canh tranh tir cac cong ty cdng nghé An dé.

KHUYEN NGHI

H

]

Chuing t6i khuyé&n nghi KHA QUAN ddi véi ¢8 phiéu FPT.

SHS sé& cap nhét tinh hinh san xuat kinh doanh nam 2024 va k& hoach kinh doanh nam 2025 cua
FPT tai cac Bao cao phan tich doanh nghiép trong thdi gian téi.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025

(Quay vé danh muc téng hop)

Co cau co dong

SCIC

4.96%

86.81%

Cac chi s6 co ban

8.23%

Chd tich va ngudai lién quan

= Khac

2022 2023 9T.2024

Tong tai san
VCSH
Doanh thu
LNST

ROE

ROA

EPS (VND)
BVPS (VND)
P/B (x)

P/E (x)

51.650,4
25.356,1
44.009,5
6.491,3
27,24%
10,08%
4.840
19.185
4,95
19,63

60.282,8
29.933,0
52.617,9
7.788,0
28,10%
11,55%
5.091
19.683
7,49
28,93

67.581,6
35.364,2
45.240,9
6.926,6
27,49%
11,74%
5.119
20.183
7,3
28,77
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NGAN HANG TMCP CONG THUONG VIET NAM (HOSE - CTG)

Thong tin co ban

Von hoa (ty dong) 7.963,03
S6 lugng CPLH (Tr.CP) 5.369,99
KLGD TB 10 phién (CP) 6.694.842
Gia thap nhat 52w 30.150
Gia cao nhat 52w 38.900
Gidi han s& hitru NDTNN 30%
S& hiru NDTNN 27%
C& phiéu tha néi 15%
Dién bién gia
1,400 50,000
1,300 40,000
1,200 30,000
1,100 20,000
1,000 10,000
a3 JdIdIa
553553355
VN-Index CTG (RHS

Chi tiéu dinh gia

Chi tiéu 2024E

BVPS (VND) 27,500 32,388
EPS (VND) 4,219 4,867
ROAE (%) 1.04% 1.04%
ROAA (%) 16.7% 16.3%
P/B (x) 1.36 115
P/E (x) 8.9 7.7

2025E TB Nganh

1.48%
12.99%

1.35
9.93

(Quay vé danh muc téng hop)

LUAN PIEMDAU TU

H

H

H

Tang trudng tin dung du bao ti€p tuc tich cuc trong giai doan 2025-2026. Nam 2024, CTG ghi nhan tang
trudng tin dung 16,88%, cao hon trung binh nganh, dugc ho trg tir tin dung ban 1é va doanh nghiép 1én. Xu
hudng ddy manh dau tu xay dung co ban va canh tranh 13i suat gilra cdc Ngan hang hé trg tang trudng tin
dung ctia nhém NHTMCP Nha nudc.

Chat lugng tai san ti€p tuc cai thién. Ty I1& hinh thanh ng xau clia CTG trong 972024 gidm xudng 1,6% tlr
muc 2,2% nam 2023, ty 1& ng nhém 2 duy tri 1,44%, thdp nhat k& tlr Q2.2022, du ng tai ca ciu theo TTO2
chiém 0,17% tdng du ng va da dugc trich 1ap du phong day du. Ty 1& bao phi ng xau thoi diém cudi
Q3.2024 1a 153%, ding thr 2 toan nganh. Chuing t6i nhan thdy xu hudng tich cuc & chat luong tai san va
du bdo chi phi du phong sé& gidm trong nam 2025.

NPAT-MI nam 2025 duy bdo tang 15,4% YoY, dugc hd trg tur tin dung ti€p tuc md réng va chi phi tin dung
giam sau giai doan tang trich 1ap du phong x{ ly ng xau nam 2023 - 2024.

Ky vong dugc NHNN chap thuan tdng vén trong ndm 2025. CTG hién c6 k& hoach chia co tirc bang cd
phiéu tlr lgi nhudn gitr lai ndm 2023 trd vé trudc vai tong so tién 37.905 ty dong, tuong duong 70,59% von
diéu l&. Nhu cau tadng von cla CTG la cap thiét trude thuc t&€ quy mé tin dung dang md réng nhanh chéng
va hé sd CAR thudc nhom thap nhat hé thong.

Dinh gia c6 phi€u hdp dan so vdi vi thé va hiéu qua hoat déng. CTG dang giao dich & muc trailing P/B tinh
dén Q3.2024 la 1,36x, thdp nhat trong nhém NHTMCP Nha nudc, tuong duong vai trung binh nganh. Vi
muc gia hién tai va du bdo Igi nhuan 2025, P/B forward ctda CTG la 1,15x, mdc hdp dan dé dau tu.

RUI RO

H

H

CTG ti€p tuc trich Iap du phong & mic cao dé tang ty 1é bao phd ng xau.

Tang truang kinh t& chadm phuc hoi so véi ky vong, anh hudng dén nhu cau tin dung.

KHUYEN NGHI

Chuing t6i khuy&n nghi KHA QUAN d5i véi c8 phiéu CTG véi gia muc tiéu 45.200 d/cp.

SHS sé cdp nhat chi tiét vé hoat déng kinh doanh va tinh hinh tai chinh ctia CTG tai Bdo cdo phén tich
doanh nghiép trong thai gian tdi.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025

Co cau co dong

Prudential
Viét Nam,
1.07%
Cong
Doan
Vietinbank
()
,1.15% Ngén Ngén
Hang Hang Nha
Tokyo Nudc Viét
Mitsubishi Nam,
ufj, 64.46%
19.73%

Cac chisé co ban
Chi tiéu (ty dong) 2023 2024F 2025F
Thu nhap 18i thuan 52,957 63,153 72,620
Thu nhap ngoai i 17,591 17,719 19,986
Téng TNHD 70,548 80,872 92,606
Chi phi hoat dong 20,443 22,644 25,930
Chi phi DPRR 25,115 29,792 33,865
LNTT 24,990 28,436 32,811
NIM (%) 2.86% 2.99% 2.99%
ROA (%) 1.04% 1.04% 1.04%
ROE (%) 17.1% 16.6% 16.3%
NPL (%) 1.13% 1.45% 1.30%
Ng nhém 2 1.55% 1.65% 1.60%
CIR 29% 28% 28%
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NGAN HANG TMCP KY THUONG VIET NAM (HOSE - TCB)

Thong tin co ban

(Quay vé danh muc téng hop)

LUAN PIEMDAU TU

i Tang trudng tin dung duy tri & mirc cao. TCB la mét trong nhitng ngén hang dugc “ndi room” tin dung
vao cudi ndm, cu thé han murc dugc diéu chinh tir 16 dén 18,4% sé& giup TCB c6 thém du dia cho vay trong
giai doan can Té&t, khi nhu cau tin dung thi truong doét bién. Chung téi ky vong tang trudng tin dung cula
TCB ndm 2024 s& & mirc xap xi 20% va duy tri guanh ngudng 23-24% cho giai doan 2025-2027.

Co cau co dong

165.318
7.064.851.739
7.045.021.622

9.808.640

Vén hoa (ty déng)

S8 lugng CPLH (CP)
KLCP dang niém yét (CP)
KLGD TB 10 phién (CP)

Masan Group
15%

BLD va

o i Budc di méi trong mang bao hiém mé ra nhiéu co hdi (i) Bao hiém phi nhan tho: TCB thanh 1ap Cong ty :gﬁgf’w
Gia thap 52w 16.500 bado hidm phi nhan tho Techcom (TCI) déng thoi ky k&t hop tac chién lugc toan dién véi Bao hiém PVI quan
Gia cao 52w 24.900 (HoSE: PVI) trong viéc cung cap cac dich vu thudc linh vuc BH phi nhan tho va tai bao hiém. Vdi déng thai 8%
& hitu NDT U . \ mdi nay, TCB cung TCI sé gia nhap thi truong BH phi nhan tho va gép phan ciing c6 vao hé sinh thai cla
o huu nudc ngoal 22,51% TCB:; (i) Bao hi€m nhan tho: T10/2024, TCB d3 két thic hop dong hop tac doc quyén véi Manulife, hién
Free-float 65,00% tai ngan hang dang tim kiém d6i tac chién lugc mdi cho mang nay. Trong ngan han, ching tbi cho rang
. TCB sé thi€u hut ngudn thu tir bancassurance cling nhu chi phi hoat dong tang do chi phi boi thuong cho Mapl:aleaf
Dien bién gia Manulife khoang 1.800 ty déng. Khac 5%
Biéu d6 gia TCB i Logi thé vén ré nho ty 1& CASA ludn duy tri trong top dau trong nhiéu ndm. D& thu hut tién gdi khach 72%
hang, TCB ludn da dang hda céac chinh sach huy déng. San phdm mdi “Sinh 16i ty déng” trién khai tlr dau
2000.0 30000.0 ndm 2024 va Chuong trinh tdng vé Concert ATVNCG cho khach hang hién hitu/ khach hang mdi mé tai
1500.0 20000.0 khodn tai TCB udc tinh déng gép khoang 4,5-5% CASA cho TCB tinh d&n hét nam. Viéc tan dung dugc Cac chi s6 co ban
1000.0 . e ., s "y A . PO o
5000 10000.0 ngudn von gia ré sé giup TCB giam bdét ap luc trich 1ap du phong trong boi canh TTO02 hét han. 2023 2024F 2025F
0 0 i Hiéu qua hoat ddéng tét. Mac du tdng cudng trién khai vé mat s6 hoa va dir liéu nhung doéng thai TCB Téng tai san
o B D P cling quan ly chi phi rat tét giip ROA cao haon rat nhiéu so vaéi trung binh nganh (~ 1,8%). Bién LNTT quy 849.482 968.857 1.181.799
D ) P D D QD o \ \ > o A . ~ P ez P -
O,\\o 0\\0 0,\\0 0,\\0 N Q,\\o 3/?02‘4 (Aj‘at 47,6/0' caﬂg hon trun‘g binh nganh khoang 30%. Day la yéu t6 giup TCB canh tranh vai cac doi Téng TNHD 40.061 48.548 58.333
VNI thu va néng cao vi thé trong nganh.
ndex TCB - RHS TNLT
. N > 27.691 35.883 42.780
Mo ta doanh nghiép RUI RO LNTT
TCB - NHTMCP thanh 1ap nam 1993 véi ¢ Thi trudng bat dong san phuc hi cham hon du kigh 22888 29.291 35698
héi s& chinh dat tai Ha No6i. Téi nay TV 18 no XU d U hud ot ROE 14,7%  16,2% 16,8%
Techcombank phat trién véi hon 13.000 y 1€ hg'xau dang co xu Ng giatang ROA 23% 2 5% 2 6%
nhan vién va hon 300 chi nhanh trén & o e e
toan qudc, cd do6i tac chién lugc vai KHUYEN NGHI EPS (VND) 5.104 6.576 4.007
nhiéu tép doan I6n nhu Masan, # Chung t6i khuy&n nghi MUA c¢8 phiéu TCB véi gid muc tiéu 33.800 (+44,4%) tai gid déng clra ngay BVPS (VND)
vingroup. Ty trong cho vay véi finh vuc 10/1/2025. Chiing t8i két hop hai phuong phép dinh gid Thu nhap thang du (RI) va P/B (1,2x). NIM du kién 36.990 21682 25.560
?PS i:laodnhat nganh, chiém xap xi 70% gidm nhe nhung van duy tri trén 4%, 2024F va 2025F sé lan lugt & mic 4,35% va 4,31%. P/B (x) 0,85 1,09 0,93
ong tin dung. o o
s B&o céo [an dau sé dugc SHS cap nhat trong thoi gian tdi. P/E (x) 6,21 8,48 4,48
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CTCP CHUNG KHOAN SSI (HOSE:SSI) T mh—

Thong tin co ban

LUAN PIEM DAU TU Co cdu ¢ dong
Vo’n hod (ty dong) 46.693 Ky vong dong tién khéi ngoai gia tang véi chat xic tac mang tén “nang hang thi truong”. FTSE
S6 lugng CPLH (CP) 1.963.863.918 Russel nhiéu kha nang sé céng bd nang hang cho Viét Nam Ién thi truGng mdi ndi vao ky thang
KLCP dang niém y&t (CP) 1.961.872.450 9/2025, viéc trién khai thuc t€ cé thé dién ra tlr thang 3/2026. Gid tri von hda thj truong rong cua
KLGD TB 10 phin (CP Viét Nam & murc 43 ty USD theo udc tinh tir FTSE Russell, tdng vén vao rong co6 thé dat murc cao 1,6
phién (CP) 12.904.230 ty USD sau nang hang (chua tinh cac quy chi déng. Chung t6i ky vong SSI sé céi thién hoat dong
Gia thap 52w 23.100 kinh doanh trudc lan song von mdi va co thé dugc xem xét vao ré FTSE EM, ngoai ra con c6 VND, 002%
S& hitu NDT nuéc ngoai 40 06% s Gilr virng vi tri s6 2 vé thi phan méi giéi toan nganh. Vadi vi thé san cé vé cdng nghé, nhan su va
Free-float . san pham, doanh thu méi gidi cia SSI van cé su gia tdng va gilt viing vi tri s6 2 vé thi phan qua
ree-tloa 70,00% nhiéu ndm chi sau VPS. Nam 2024 Ia 9,18%. Chung t6i cho rang SSI sé dugc hudng lgi va gilr viing
Dién bién gia thi phan nho tép khach hang I6n, dac biét khi hé théng KRX dugc van hanh va TTCK dugc nang Daiwa Securities Group Inc
hang. Cong ty TNHH Dau tu Ndh
2,000 40000 5 Danh myc dau tu an toan va cé tinh n dinh cao. Tinh dén hét quy 3/2024, danh muc FVTPL cta gD vanguoteo fien quan
1,500 30,000 SSI ¢cé téng gia tri khodng 37.316 ty dong (-15% ytd). Bién dong gidm dén tlr viéc SSI gidm nam gitr
1,000 20,000 CCTG. Quy m6 danh muc kha Ién so véi thi trudng nhung do ¢é tdi 61% la tién gli va ching chi tién Cac chi s6 co ban
500 10,000 gui, 33% la tréi phiéu cla cdc NHTM quéc doanh, chi cé 6% la ¢6 phi€u nén cé tinh an toan va on

0 0 dinh cao. 2022 2023 9T.2024

) ™ “
v v SV : Téng tai san 52.226  69.241 66.181
o> o o RUI RO g
N N N s A A , . o S : VCSH 22384 23241 24115
VNIndex SSI - RHS # Qua trinh dua vao van hanh cua hé thong KRX cling nhu xét duyét nang hang thi truong cua FTSE

Mb ta doanh nghiép Russell c6 thé cham hon du kién. Doanh thu 6.336 7.158 6.308
SSl — CTCP ChL’mg. <hoan SSI thanh s Bién ddéng c8 phi€u ching khoan céng ty chirng khodn cé tinh chu ky va cé hé s6 beta cao va LNST 1.699  2.293 2.407
lap nam 1999. SSI c6 mang ludi hoat thudng tuong dong vdéi thanh khodn thj trudng. ROE 9,34%  10,11% 12,22%
déng rong khap tai cac thanh phd 16n . ROA 3,30% 378%  4,30%
nhu Ha Noi, TP HCM,... C8 phiéu clia KHUYEN NGHI s (VND
Cong ty dugc niém yét trén san HNX ' i ' ' S (VND) 1140 1.426 1.582
tlr ndm 2006 va chuyén sang HoSE s Chung t6i khuyén nghi KHA QUAN vdéi cd phiéu SSI vi két qud kinh doanh tich cuc va co héi téi tir  Bvps (VND) 14.918  15.389 12.220
tir ndm 2007. Tinh dén hét nam 2024, nang hang thi truong.
SSI ding tht 2 vé thi phan mai gidi o o ’ , P/B (x) 2,29 1,54 1,94
san HoSE véi ty 1& 9,18%. #  SHS sé cap nhat tinh hinh kinh doanh nam 2024 va k& hoach kinh doanh nam 2025 cua SSI tai cac P/E (x) 29,97 16,62 14,98

Bao cao phan tich doanh nghiép trong thdi gian téi.
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CONG TY cO PHAN TAP DOAN HOA CHAT PUC GIANG (HOSE - DGC)

Thong tin co ban

LUAN PIEMDAU TU

Vén hoa (ty dong) 42.649,12 . Y . . ., . . » . . i .
Ky vong gia Phét pho vang (P,) va cac san pham goéc Phot pho cua DGC budc vao xu hudng tang
S6 lugng CPLH (CP) 379.778.413 ké tir nAm 2025. Dong luc tadng gid chinh dén tlr nhu cau Al, ban dan & pin xe dién (doanh sé ban
KLCP dang niém y&t (CP)  379.779.286 dan toan c‘é\y 1OT/2024’ +16,2% YoY) tr’ong khi hang ton 'kho cla cac khach hang chinh trong khu
vuc (Nhat Ban, Han Quéc, An d6) sut giam manh (Han Quéc -24% YoY).
KLGD TB 10 phién (CP) 1.783.830
Gid thép 52w 85.000 Duy tri doanh thu - Igi nhuan cac mang kinh doanh c6t 16i véi bién lgi nhuan gop khoang
37%/nam. San pham P, va Axit cia DGC cé dg tinh khiét cao, dap Ung tiéu chudn xuat khdu, mang
Gia cao 52w 131.800 lai Igi nhuén sau thué déu dan khoang 3.500 — 4.000 ty/ndm tir 2025.
S0 hiru Nha nuge 0% Pong luc ting trudng dai han dén tir du an Héa chat Nghi Son va du an Con Dirc Giang. (i) Du an
Free-float 61,62% Con Durc Giang udc tinh sé di vao hoat dong tir quy 1/2025, mang lai 800 - 1.200 ty VND doanh thu
L cho DGC véi bién lgi nhudn gop 10 - 13%. (i) Ky vong du an Héa Chat Nghi Son giai doan 1 bat dau
Dien bién gia hoat déng thuong mai tlr quy 1/2026, dong gdp 1.200 - 1.700 ty VND doanh thu véi bién Igi nhuan
1,400 gop 15 -17%.
130,000
Nghi quyét 171/2024/QH15 dugc thong qua, md ra co hdi phat trién du an chung cu Hoa chat
Purc Giang. Nghi quyét 171/2024/QH15 quy dinh thi diém viéc thuc hién dy an nha & thuong mai
100,000 1200 théng qua thda thudn vé nhan quyén s dung dat hodc dang c6 quyén sir dung dat, tao diéu kién
' thudn Igi cho céc doanh nghiép kinh doanh bat dong san trién khai du an nha & thuong mai, diéu
70,000 nay giup thdo g& vudng mac vé hanh lang phap ly cta du an.
40,000 1,000 RUI RO
Jan-23 Jan-24 i ! ’
DGC VNIndex Gia Phot pho vang va cac san pham lién quan khéng tang t6t nhu du kién.

M6 ta doanh nghiép

Du an Hoa chat Nghi Son bij tri hoan.

DGC la doanh nghiép hang dau trong
[inh vuc san xuat va kinh doanh hoa

Céac van dé phap ly trong viéc xin chu truong cdp phép mdi khai thac mé apatit, du an Chung cu
Hda chat Durc Giang va du an Bauxite - Nh6m - Dak Nong.

chat tai Viét Nam. Cac san pham

chinh cla co6ng ty: Phdt pho vang,
Axit Phosphoric thuc pham
HsPO,4 85%), Axit Phosphoric trich ly
(WPA, H3PO,4 50%), ac quy, phan bon,
phu gia thdc an chan nudi.. Thi
trudng trong diém: An D6, Nhat Ban,

Han Qudc, Pai Loan...

KHUYEN NGHI

Chung t6i khuyén nghi KHA QUAN ddi véi tiém nang clia ¢ phiu DGC dua trén nhitng yéu td trén
cung vdi viéc thué VAT 5% cho phan bén dugc thdng qua va co hiéu lyc tir 01/07/2025.

(TPA,

SHS sé cap nhat tinh hinh san xuat kinh doanh ndm 2024 va k& hoach kinh doanh ndm 2025 cua
DGC tai cac Bao cdo phan tich doanh nghiép trong thdoi gian tdi.

SHS Research | Kinh t& vi md & Thi truong Chirng khoan nam 2025

(Quay vé danh muc téng hop)

Co cau co dong

C6 dong
nudc ngoai,
Ban lanh dao 18%
va nhiing
ngudi lién

quan, 39%

Khac, 43%

Cac chi s6 co ban

2022 2023 9T.2024

Téng taisan 13 406,10 15.605,00 16.197,00
VCSH 11.300,40 12.556,30 14.141,20
Doanh thu 14.44410 9.748,00 7.451,30
LNST 6.037,00 3.241,70 2.322,20
ROE 73% 29% 23%
ROA 55% 22% 19%
EPS(VND)  14.653,30 8.162,60 7.791,00
BVPS (VND)  37.011,8028.526,20 36.205,90
P/B (x) 2,1 3,1 3,2
P/E (x) 4,2 12,3 15,9
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CONG TY cO PHAN TAP DOAN HOA PHAT (HOSE - HPG)

Thong tin co ban

Vén hoa (ty dong)
S8 lugng CPLH (CP)
KLCP niém yét (CP)

163.424,2
6.396.250.200
6.396.250.200

KLGD TB 10 phién (CP) 12.808.430
Gia thap 52w 24.590
Gia cao 52w 29.950
S& hitu Nha nudc 0%
Free-float 55,94%
Dién bién gia

35,000 1,400
30,000 1,300
25,000 1,200
20,000 1,100
15,000 1,000

Jan-23 Jan-25
HPG VN-Index

MGo ta doanh nghiép

HPG la doanh nghiép hang dau trong
linh vuc sdn xudt va kinh doanh céc
san pham sat thép tai Viét Nam. Cac
san pham chinh clda céng ty: Thép
cudn can néng (HRC), Thép xay dung,
Ton ma, San phdm ndng nghiép, Khu
cOng nghiép, Bat dong san nha 4.

LUAN PIEMDAU TU

H

Dy an Dung Quat 2 sau khi hoan thanh toan bd vao cudi nam 2025 sé tang cong suat HRC cua
HPG thém 2,86 lan (8,6 triéu tan) va cling cd vi thé doanh nghiép dau nganh ctia HPG. Nang luc
san xudt HRC I6n nhat tai Viét Nam sé gilp HPG gia tédng san lugng ban hang trong nudc khi cung
khéng dap Uing dd cau dong thoi tang kha nang san xuat cac san pham thép dac biét cé chat lugng
va gid tri gia tdng cao.

Huéng loi tir cac du an dau tu cong trong nudc va thép HRC nhap khau c6 thé bj ap thué chong
ban pha gia. Két qua diéu tra chéng ban pha gia HRC tlr Trung Qudc va An do sé dugc coébng bd
trong ndm 2025 va néu bi ap thué sé hé trg cho viéc ban hang ctda HPG trong bdi canh dau tu cong
dugc ddy manh dé hé trg tang trudng.

Co hdi néu thép Trung Qudc bi ap thué cao tai My. Chinh quyén mdi clia My du kién sé ap thué
60% lén cac san pham nhap khau tlr Trung Qudc (hién tai thép dang chiu thué 25%) co thé lam téng
nhu cau tur cac thi truong khac dé bu dap thiéu hut.

Trién vong dai han tlir co hdi tham gia cung rng thép cho dy an dudng sat cao toc Bac Nam. Du
an dudong sat du kién sé khai cong vao cudi nam 2027 sé tao ra nhu cau khoang 6 triéu tan thép cac
loai ma ra co hdi cho cac doanh nghiép trong nudc trong dé cé HPG.

RUI RO

H

H

H

Thi truong bat déng san tiép tuc tram lang.
Ap luc canh tranh tir thép nhap khau Trung Quéc.
Gia tdng phong vé thuong mai tir cac thi truong nhap khau.

KHUYEN NGHI

H

H

Chuing t6i khuyé&n nghi KHA QUAN d3i véi ¢ phiéu HPG.

SHS sé& cap nhét tinh hinh san xuat kinh doanh nam 2024 va k& hoach kinh doanh ndm 2025 cua
HPG tai cac Bdo cdo phan tich doanh nghiép trong thdai gian tdéi.
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Co cau co dong

(Quay vé danh muc téng hop)

64.97%

Chu tich va ngudi lién quan

Cac chi s6 co ban

35.03%

mKhac

2022 2023 9T.2024

170.335,5 187.782,6 211.386,3

Tdng tai san
VCSH
Doanh thu
LNST

ROE

ROA

EPS (VND)
BVPS (VND)
P/B (x)

P/E (x)

98.112,9 102.836,4

111.7791

141.409,3 118.953,0 104.364,1

8.444,4
9,09%
4,87%

1.459
16.511
1,7
19,19

6.800,4  9.210,4
6,88%  11,38%
3,82% 6,03%

1117 1.905

17.674  17.446

1,45 1,46

22,87 13,41
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CONG TY CO PHAN DAU TU SAI GON VRG (HOSE - SIP)

Thong tin co ban

Vén héa (ty VND) 16.632
SLCPLH (triéu) 210,5
KLGDTB 879.750
Gia thap 52w 53.250
Gia cao 52w 86.900
S& hitru NDTNN 5,58%
PB trailing 3,52
Dién bién gia
100,000 1,600
80,000 1,400
60,000 1,200
40,000 1,000
20,000 800
- 600
N N O O < <
N N N N N
o O O O o o
a e 9 a9 99
5 35 38 5 B
SIP —— VNINDEX

Mo ta doanh nghiép

SIP la cong ty hoat déng trong Ilinh
vuc dau tu, xay dung va kinh doanh
ha tang khu cong nghiép. SIP dang
van hanh va quan ly 4 khu cdéng
nghiép phia Nam véi t8ng dién tich
cho thué 2.428 Ha.

LUAN DIEM DAU TU

H

Viét Nam con nhiéu du dia dé thu hut FDI nho gia dién san xuat va chi phi nhan céng canh tranh
so VGi cac nudc trong khu vuc. Chién luge “Trung Quéc + 1” dé va dang tao ra xu hudng dich
chuyén cla céc nha san xuat I1én sang Viét Nam. Xu hudng nay bat ngudn tir chi phi lao dong tang
cao tai Trung Quéc, cang thang thuong mai My - Trung va tdc doéng cla dai dich COVID-19 Ién
chudi cung trng toan cau.

Ty Ié dau tu co s& ha tang trén GDP cua Viét Nam trong nhirng nam gan day nam trong nhém cao
nhat & chau A, dat muc trung binh & 5,7% GDP sé& gilp thuc ddy tiém néng phat trién céc khu céng
nghiép.

SIP sé hiru quy dat 16n san sang cho thué tai nhirng vi tri dac dia véi chi phi thap nho da GPMB tir
giai doan trudc. Trong s cac doanh nghiép bat dong san khu céng nghiép dang hoat déng tai mién
Nam, SIP s& hitu quy dat thuong pham con lai Ién nhat vai 1.034 ha. Trong dé, KCN Phudc Déng
(772ha) nam & Tay Ninh; KCN Loc An - Binh Son (133ha) nam sat San bay Long Thanh — Déng Nai;
KCN Lé Minh Xuan 3 (106 ha) va KCN Déng Nam (23ha) nam & TP.HCM.

SIP Ia mgt trong sé it cac doanh nghiép phat trién KCN duoc cap phép xay tram bién ap (TBA) va
cap dién cho cac KCN, nho vay mang cung cap dién cé bién LNG kha tét (khoang 6%). Mang cung
cap dich vu tién ich KCN la mang dong gop tdi 66% lgi nhuan gop cua SIP.

SIP c6 tinh hinh tai chinh lanh manh va ty 1& chi trd c6 tirc cao trén ménh gia. Trong giai doan
2020 - 2023, SIP ludn duy tri ty I& cd tic tién mat trung binh 20 - 50%/ménh gia.

RUI RO

H

Vén FDI dau tu vao Viét Nam c6 thé khéng tang trudng manh nhu duy kién.

KHUYEN NGHI|

H

Chuing t8i khuyén nghi KHA QUAN véi 8 phiéu SIP nh loi thé sé hitu quy dat thuong phdm 16n sn
sang cho thué tai khu vuc phia Nam sé giup doanh nghiép don dau lan séng FDI dang dau tu ngay
cang manh mé vao Viét Nam.
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(Quay vé danh muc téng hop)

Co cau co dong

Khac
50%

Luu Thanh
Nha
8%

CTCP bau
tu An Loc
22%

CTCP Nam
Tan Uyén
10%

Tran Manh
Hung
10%

Chi tiéu 2022 2023 9T2024
Tong tai san 19.003 21.060 24.344
VCSH 3.660 4.028 4.710
Doanh thu 6.036 6.679 5.737
LNST 1.009 1.003 902
ROE 28% 25% 19%
ROA 5% 5% 3,7%
EPS (VND) 11.109 5.520 4.022
BVPS (VND) 35.700 19.620 20.080
P/B (x) 2,24 4,07 3,98
P/E (x) 7,2 14,5 19,9
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Tat ca nhitng théng tin néu trong bdo cdo nghién clru nay da
dugc xem xét can trong, tuy nhién Coéng ty C6 phan Ching
khoan Sai Gon - Ha NG&i (SHS) khong chiu bat ky mét trach
nhiém nao dai vdi tinh chinh xac cla nhiing thong tin duoc dé
cap dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cdo nay la quan diém ca nhan cla cac chuyén vién
phan tich ma khong dai dién cho quan diém cua SHS.

Bdo cdo nay chi nham muc tiéu cung cap théng tin, khong phai
va sé& khoéng dugc hiéu 1a moét 16i dé nghi hodc mét 16i moi chao
dé thuc hién bat clr giao dich ching khodn hodc cong cu tai
chinh nao khac. Ngudi doc chi nén st dung bdo cdo nghién
cliru nay nhu la mot nguén théng tin tham khado. SHS khéng
chiu trach nhiém vé bat cir k€t qua nao phat sinh tir viéc st
dung ndi dung cua bdo cdo dudi moi hinh thirc.

D{r liéu tai chinh dugc cung cap badi Bloomberg, FiinGroup va
Fialda.

Moi théng tin xin vui 1dng lién hé:
Trung tam Phan tich
Coéng ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi
S6 41 Ngo6 Quyén, Hang Bai,

Q. Hoan Kiém, Thanh phd Ha Noi
Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh Hé Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 Dong Khai, P. BEn Nghé, Q1,
Thanh phd H6 Chi Minh

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2
S6 03 Lé Dinh Ly, Phuong Vinh
Trung, Quan Thanh Khé,
Thanh phd Da Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn

Website: www.shs.com.vn
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