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I TRIEN VONG Vi MO VA THI TRUO'NG NAM 2025
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ACB Ngan hang
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PVS D&u khi
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Cang thang thuong
mai tr chinh sach
ctia 6bng Trump 2.0
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I 1. Kinh te toan cau tang trwwro'ng o muwe thap trworc nhieu bat dinh HDSecuntms

PAU TU THONG MINH

Tang trwéng GDP (%) 2022 2023 2024f 2025f

« Kinh té toan cau ndm 2025 duy tri ting trwéng nhwng van &

, e .. . " .. NG Thé giéi -3.0 6.4 3.2 28 2.7 2.8
muc thap do qua trinh phuc hoi cham sau dai dich va mot so bat g -
dinh. Cac yéu t6 tac dong dén kinh té toan ciu nhu thué nhap khau Céc nuwéc phat trién -4.0 6.0 29 17 1.8 18 o
cla M{ sé& cao hon, dac biét la déi v&i hang hda cla Trung Quoc. us 22 6.1 o5 29 o8 55

N ’ i3 ~ ’ L
Tuy nhién, M{ sé co sy phuc héi tich cuc trong nam 2025 sé thuc

R e 2 5 N EU -6.1 6.2 3.3 04 0.8 12 m
day tang truong toan cau.

A o > . N s 2 ~ 1 s . N 2 UK -10.3 8.6 4.8 0.3 11 1.5

* Bong lwc chinh cua kinh té toan cau sé la cac thi trwoong mei H
ndi, sé co su tdng trudng tich cuc hon nhung han ché trong xuét Nhat Ban -4.2 2.7 12 17 0.3 I |
khau hang hoa. Tuy nhién, cac nén kinh t& mai noi phél doi mat VOi Han Qudéc -0.7 4.6 27 14 25 22 _
rdi ro khéng chi phu thudc vao nhu cau hang hda clia Trung Quoc dé . .

o 2 59 > A : A » 2 ~ M¢&i noi va Pang phat trién -1.8 7.0 4.0 4.4 4.2 4.2
tang truong ma con cam nhan dugc tac dong cua nhu cau nhap -
khau hang hda da dang hon clia Trung Quéc gidm sut néu mot cudc Nga -2.7 5.9 12 36 36 13 o=
chién thuong mai rong Lon hon no ra. Ukraine 38 34 =288 53 30 25 " |

« Trién vong cé vé thach thirc hon & chau Au khi,tié'potuc‘ diéu Trung Quéc 50 8.4 30 53 48 45
chinh theo chi phi nang luong cao hon do rdi ro tir xuat khau dau khi B

» .2 g A R BR R S o ld An D6 -5.8 9.7 7.0 8.2 7.0 65 m
cua Nga giam. Ngoai ra, chau Au dang phai doi mat vai tinh trang du
thira cdng suat codng nghiép, trién vong vé murc thué quan cao hon Brazil -33 4.8 30 29 3.0 2.2
tir Mg va hiéu ung lan téa Cﬁa\nén kinh t€ Trung Qudc dang cham Nam Phi 62 50 19 07 11 15
lai, dang gidm don bay sau nhiéu ndm tang trudng nho no. Khu vuc

AA fa R x X L R 3 N Indonesia -2.1 3.7 5.3 5.0 5.0 517 m
chau Au co thé la mat xich yéu nhat trong trién vong toan cau.

9 2 5 2 P q N s A X q Malaysi -5.5 3.3 8.9 3.6 4.8 4.4

* Nhin chung birc tranh toan canh vé nén kinh té toan cau van ghi alagsia
nhdn sw tdng trwdng, mac du khdng ngoan muc, nho vao sy tai Philippines -9.5 5.7 7.6 5.5 5.8 6.1
can bang cla thi truong lao déng, lam phat gidm va l&i suét thép Thai Lan 81 16 o5 19 o8 30 B
hon.

Viét Nam 2.9 2.6 8.0 5.1 7.1 6.0

Nguén: IMF, GSO, HDS téng hop 4



I 1. Lam phat toan cau dan ha nhiét tao nén tdng cho cdc NHTW ha lai suat HD securities”

PAU TU THONG MINH

+ Lam phat toan cau sau khi tadng vot sau dai dich, da cé sw ha Lam phat gia tiéu ding (%) 2020 2024f 2025f Biéu dé
nhiét sau cac nd lyc clia Chinh phl cac nwéc. Sau khi lam phéat Toan cau 33 47 8.6 6.7 58 43

toan cau dat dinh vao ndm 2022, lam phat toan céu ky vong sé& gidm
xubng tiém cén 4% vao ndm 2025, diéu nay rat quan trong doi vai
kinh té toan céu trong boi cdnh mitc no cao dang tré thanh méi lo US 12 47 80 47 30 19
ngai khi l&i suat tang.

Cac nwéc phat trién 0.7 3.1 7.3 4.6 2.6 2.0

g ] . . . EU 0.3 26 8.4 54 2.4 2.0
* Toc do ha lai suat cham cua Fed so véi sw hoi phuc tich cwe cua

nén kinh té M dan dén déng dé la M{ ting gia tri lén mirc chwa
tirng thay trong moét phan tw thé kg. Tinh dén cudi ndm 2024, chi Nhat Ban 00  -02 o5 33 20 20
s6 dong do la M (DXY) da tadng khoang 6.4%. Bong dé la manh hon '
trong boi canh thué quan tadng sé& tao diéu kién cho lam phat gia
tang tré lai & nhiéu thi trung maéi n6i nhap khau dau va thanh toan Mé&i néi va Bang phét trién 5.2 58 9.6 81 7.9 59
giao dich bdng déng doé la dat hon. Bong thoi, viéc thét chat chinh
sach tién té déng bd trong nhitng ndm gén day, von gidp 6n dinh gia
cd, dang bat dau cé dau hiéu gidm bdt. Su gidn doan nguén cung Ukraine 27 94 202 12.9 5.8 9.0
vOn & nguyén nhan chinh gay ra cu séc gia thdi dai dai dich da bién
mét do tac dong két hop clia chinh sach tién té that chit gay han
ché tang trudng va nhu cau lao ddng duoc cai thién, cho phép lam An D6 8.2 55 6.7 5.4 4.4 4.1
phat gidm ma khong gay ra suy thoai lon.

UK 0.9 2.6 9.1 7.3 2.6 2.1

Han Quoc 0.5 2.5 5.1 3.6 2.5 2.0

Nga 3.4 6.7 13.8 5.9 79 5.9

Trung Quéc 2.5 0.9 20 0.2 0.4 1.7

. g o Brazil 3.2 8.3 9.3 46 43 36
+ Trién vong lam phat van cén radi ro trwéc nhiéu yéu té: (1) Chi
nghia bao hd clia M{j dan dén gia hang nhap khau tir Trung Quéc vao
M{ sé& tdng dang ké, co kha nang & nhitng bat déng thuong mai Indonesia 20 16 41 37 25 25
gitta M{ va Chau Au, M{ va Mexico, cling sé& gay ap luc tang l&n lam
phét toan c4u. (2) Bong dd la manh hon doi véi céc nén kinh té nhap
khau diu sé& day lam phat lén cao. (3) Trung Quéc dang day hang Philippines 2.4 3.9 5.8 6.0 3.3 3.0
hod du thira cong suét tran ngap todn cau, diéu nay sé thuc day
chl nghta bdo hd thuong mai & céc nudc, co thé lam lam phat toan
cau cao hon. Viét Nam 3.2 1.8 3.2 3.3 3.6 3.5

Nam Phi 3.3 46 6.9 5.9 4.7 4.5

Malaysia -1 2.5 3.4 2.5 2.8 2.5

Thai Lan -0.8 1.2 6.1 1.2 0.5 1.2

Nguén: IMF, GSO, HDS téng hop 5



I 1. Lam phat toan cau dan ha nhiét tao nén tang cho cac NHTW ha lai suat HD securities -

PAU TU THONG MINH

« Lam phat da gidm khéng xay ra suy thoai kinh té toan cau, va cac chu ky néi ldng chinh sach tién té da bat dau. Chung t6i du doan réng l&i suat sé tiép
tuc gidm & hau hét céc thi trudng vao ndm 2025 trudc khi 6n dinh & mirc cao hon so véi chu ky &i suét thép trudc day. S6 luong qudc gia st dung chinh séch
tién té ndi ldng so v&i qubc gia st dung chinh sach tién té that ch&t dang tang len voi 27/37 quéc gia cat gidm (&i suat. Tai My, thi truong trai phleu dy doan
chu ky ndi ldng sé két thuc vao quy 172026 vai l&i suat chinh sach khoang 3.5%. O chau Au, cac nha dau tu du bdo L&i suét chinh sach sé& gidm xubng dudi 2%
vao cudi ndm 2025. Viéc cat gidm (&i suat s& hd tro tdng trudng kinh té theo xu hudng & M{j va EU, nhung khéng di manh dé lam tai bung phat lam phat. Tai
Trung Quéc, cac nha hoach dinh chinh sach dang tap trung ddm bao tang trudng &n dinh, d&c biét trong béi cdnh cdé kha ndng M{ téng thué quan.

« Cac nén kinh té l&n cé thé dat dwoc mot trang thai can bang méi khi cac ngan hang trung wong dan dan néi ldng chinh sach. Tuy nhién, céc rdi ro lén
co thé [Am ddo 16n su can bdng nay. Cac thj trudmg hién dang xem xét tac ddng chinh sach cla Téng théng Donald Trump, bao gébm chinh sach tai khoa nai
ldng va céc bién phap ho tro tdng trudng nhu gidm thué doanh nghiép va gidm bét quy dinh. Tuy nhién, cling cé kha nang x4y ra cac chinh sach bdo hd thuong
mai, diéu nay co thé [am suy gidm téng trudng va gay ra lam phat tam thoi. Chu ky ndi 1dng toan cau co thé ho tro tdng trudng kinh té va cac tai san rdi ro nhu
c6 phiéu va trai phiéu loi suat cao, nhung kho co thé tao ra modt dot bung nd vay vén méi dé day téng trudng va lam phat vuot xu hudng.

B S5 NHTW thuc hign chinh sach thét chat va néi lang B chi sé B6 la Mg (DXY)
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Nguﬁn: Consensus Economics, Oxford Economics, Moody’s Analytics; World Bank, HDS Research 6



I 2. M{j: Fed tiép tuc ha lai suat nhwng bat dinh trwédc chinh sach ctia 6ng Trump HDSecurities.'”

PAU TU THONG MINH

« Lam phat ha nhiét déng lwc Fed tiép tuc ha ldi suat: Lam phat M{J gidm tir 3.4% I CPl cua Mg va Lai suat cua Fed

(12/2023) xubng 2.7% (11/2024), tién gan muc tiéu 2.0%, tao co s& dé Fed tiép tuc gidm L&i Fedrate = = =Goldman Sachs CPI (YoY) = = =0ECD
suéat vao nam 2025. C4c nha hoach dinh chinh sach tién té thudc Uy ban Thij truoong mé& Lién  10%
bang (FOMC) clia Fed du bao ky vong ha l&i sudt muc tiéu xudng 3.9% vao nam 2025. Chung 500
t6i danh gia Fed dang trong mot chu ky nai ldng nhung su khéng chéc chan vé chinh séach °
co thé sé tiép tuc trong nlra dau ndm 2025. 6%
- Anh hwéng tir chinh sach cGa 6ng Trump: Sau khi 6ng Donald Trump tai ddc c Téng 4% TS~ ~—a__
thong M, cac chinh sach mai tao bat dinh l&n cho Fed nam 2025. Cac chinh sach thué, -~ _
thuong mai, va nhap cu mdéi co thé lam téng chi tiéu va hoat déng kinh doanh, nhung cling o/ TT===
d4ay chi phi hang hda va dich vu lén cao do thué nhap khéau. Siét nhap cu va hoéi huong lao 0%
déng nhap cu trai phép sé tac dong tiéu cuc dén thj trudng lao déng. DU chubi cung (ng va ¥ ¥ ¥ Y 9 9 9 93 3 I3 J 9 9 w0
thuong mai toan cau chirng té khad ndng phuc hdi sau cac chinh sach thué tir nhiém ky dau 8§ IS 88T IT LTI &L LT
o 2 P O 26— A 28 A s = R 0 = 9 R 8 = I R 38 = 3 R 3
cua 6ng Trump, nhung ng cong gia tang van gay bién dong cho lai suat trai phiéu va USD. o & 52056 35256 3B 256 J B S
I Fed dw bao ting trwédng, lam phat va lai suat I Chinh sach clia 6ng Donald Trump khi tranh ci Tong thdng nhiém ky tha 2
Téng trwdng GDP 25 2.1 2.0 1.9 1.8 w ’ 1 .
] Cam két tiép tuc gidm Mtrc thué chung 10- Kfémhigi;rl:]sg;é:a
Ty lé that nghiép 4.2 4.3 4.3 4.3 4.2 thué thu nh&p cé nhéan 20% va 60% hang nhéap L
\ x A R A, nhirng nguoi nhap cu
va thué doanh nghiép khau tu Trung Qubc bat h ha
Lam phét PCE 2.4 25 2.1 2.0 2.0 eIt g [pini]2
L hat PCE 6i 28 2.5 22 2.0 A G 2 S g oz A FR . ; LN o . 5
B! A o Chi tiéu ban le va kinh Gia nhap khau va chi phi Siet chat thi truong lao
L5i sust Fed a4 29 24 a1 20 doanh cao hon hang hoa cao hon va tang tien luong

Nguén: Bloomberg, FactSet, Federal Reserve, J.P. Morgan, OUB, FOMC, OECD, World Bank, HDS Research 7



I 3. M{: Cang thé’mg thwong mai gia tédng tlr chinh sach cta 6ng Trump 2.0

HD securities -

PAU TU THONG MINH

- Téng théng Donald Trump d& duwa thué quan déi véi Trung Quéc tré thanh diém quyét dinh trong nhiém ky dau tién 2017-2021. Sau do, Téng théng
Biden chd yéu gitr nguyén cac mirc thué trude va chi dao tang thué déi voi cac sdn pham chéat ban dan va xe dién. Theo mirc thué quan cao hon, thi phan nhap
kh&u clia Trung Quéc vao M{ d& gidm, trong khi nhap khéu tir cdc nudc con lai trén thé gidi lai tdng. Tuy nhién, Trung Quéc van la nha cung cip hang hoa lon
th& hai clia M.

» Ong Trump dang chuén bj ting ap lwc lén Trung Qudc va cac ddi tac thwong mai khac mot lan niva, gan day da dé xuat mirc thué bd sung 10% doi véi tat
ca cac san pham tir Trung Quéc va mirc thué 25% déi vai tat ca hang nhap khau tir Mexico va Canada. Diéu do c6 thé ddo nguoc Théa thudn Hoa Ky-Mexico-
Canada ma 6ng da ky vao ndm 2020, duy tri thuong mai mién thué phéan lén gitta ba qudc gia Bac MJ.

I Ty trong thdm hut thwong mai ciia M{ vé&i cac nwéc

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2017

2018-2019: Khéi dau chién tranh thuwong mai

Mi: Ap thué [&n 350 t{ USD hang hda nhap

khau tir Trung Quéc, véi mitc thué 7.5-25% vao

céc san pham cong nghé, may mac, va hang
tiéu dung.
Trung Qudc: Dap trd 4p thué 1én 120 tj USD

hang hda nhap khau tir Mg, véi mice thué tuong

tw, nham vao céc san pham ndng nghiép, 6 t6,
va nang luong.

EU

47.3%

2018

B Mexico

N&m 2020: Thda thuén giai doan 1

» Hai nudc dat dugc thdéa thuin "Giai
doan 1”.

+ Trung Quéc cam két mua thém hang
hoa M{, va MJ déng y khéng ap thém
thué mdi, nhung gitr nguyén céc mirc
thué d3 ap trudc do.

Trung Quéc E Canada

2019 2020

m Nhat Ban

2021-2023: Duy tri va diéu chinh thué quan
+ MQ: Tiép tuc duy tri cdc murc thué tir thoi

chinh quyén trudc, déng thdi xem xét va diéu
chinh m6t s6 mé&t hang, nhung khéng co thay
déi lon.

+ Trung Qudc: Ciing duy tri cdc mirc thué da

ap, dong thoi &p dung mot s6 bién phap hd
tro doanh nghiép trong nudc dé gidm thiéu
tac déng.

H Viét Nam HAn BO6

8.7% 14.4%

19.4%

2021 2022

N3m 2024: Tang va mé réng danh muc ap thué
+ M{j: Cong bb cac mirc thué mai va téng thué
déi véi nhiéu mat hang nhap tir Trung Québc:

= Xe dién (EV): T 25% én 100%
Pin mat troi: T 25% én 50%
Pin xe dién lithium-ion: Tir 7.5% l&n 25%
Chat ban dan: Tir 25% lén 50%
Thép va nhém: Tang lén 25%
Khé&u trang va gang tay y té: Tang l&n 25%
Ong tiém va kim tiém: Tang lén 50%

Phéan con lai

24.9%

19.8%

2023 9M2024

Nguén: IMF, HDS Research



I 3. M{j: Cing thing thwong mai gia ting tir chinh sach ctia 6ng Trump 2.0 HDSecurities‘”

PAU TU THONG MINH

 Murc thué quan trung binh cGa M{j déi véi hang xuat khiu cGa Trung Quéc da ting tir 3.1% vao thang 1/2018 lén 21.0% vao thang 9/2019, mirc thué
nay van gilr nguyén & mirc 19.3% ké tir thang 2/2020. Tuong tu nhu vay, mic thué quan trung binh cla Trung Quéc d&i véi hang xuéat khdu clia M{ da téng
tlr 8% vao thang 1/2018 [&n 21.8% vao thang 2/2020 va van 6n dinh ké tir d6 & mirc khodng 21.1%. Bong thoi, mirc thué suat hiéu luc trung binh cla M{ d6i véi
hang nhap khéau tir tat ca cac qudc gia da tang tir hon 1% [én 3%. Nhitng l&i de doa gan day nhat cla Trump, néu dugc ban hanh nhu dé xuat, co thé ap thém
thué quan vao nhiéu loai hang nhap khau hon. Ernie Tedeschi, Gidm déc kinh té tai Phong nghién ctru Ngan sach (Budget Lab) thudc Pai hoc Yale va & cuu
chuyén gia kinh té ctia chinh quyén Biden, udc tinh réng cam két &p thué quan mdi clia Trump - thué quan 25% d6i voi tat cad hang nhap khau clia Mexico va
Canada va thué quan b6 sung 10% d6i véi tat cd cdc sdn phdm tir Trung Quéc s& ndng muirc thué quan thuc té trung binh [&n khodng 10%, day sé la murc cao
nhat ké tir nhirng ndm 1940. Thué quan manh hon cé thé dan dén lam phat cho ngudi tiéu dung, vi céc cong ty thudng chuyén chi phi thué quan cho khach
hang dudi hinh thirc gia cao hon. Budget Lab du dodn dé xuat mai nhat clia Trump cé thé lam tang gia tiéu dung clia Hoa Ky khodng 0.7% vao nam tai.

 Thué quan mé&i clia 6ng Trump cé thé gitp Viét Nam hwéng loi tir dich chuyén san xuat. Theo Goldman Sachs udc tinh viéc gia tdng thué quan nhu tuyén
b6 clia dng Trump cé thé giup GDP clia Viét Nam tang 0.4%.

I Thué quan cta M - Trung Quéc va phan con lai clGa thé gidi I Anh hwéng GDP bé&i thué quan mé réng cta Mg
25% 1 2%
Chién tranh thwong mai Théa thuén giai doan mot 211%

20% r \ 0.8 1% -
19.3%

] - =
0 || ] - —
15% 0.6 0% I I I ! !
-1%
10% 04
............................................................ 2%
5% 0.2
""""""""""""""""""""""""""""""""""" -3%

0% 0 -0 O % Q O @ D o XS] 9 > )
W OO0 0000 5 S S NN S Y YT g’bé\ \)@\ N R AP MR R SR N QR Y & on
S =0 = = I I S S SV N I N R N R NI N IR RN N NN NN Qs N N B Q@ G
OO0 O0OO0OO0O0O083O0 00000000 OO O O & (@ NS P S & & T ®
N 88NN dddJddRAJAddNNNNNNN SN \ & < S 2
SOS O3 D SN NN NN YIS NN NN NN Y NN N
S ¥ 0 =00 dnoo 0 NOog~xoOoANd O o 5 § ©

© O o © O O O © o O 0O~ 0 00d ©© oo - . . b A a s .

B Phan tng chinh sach tién té Bu tru thué
Thué quan cla Trung Qubc doi v&i Mg~ ====- Thué quan cla Trung Qubc doi véi ROW B Chuyén dich thuong mai B B4t dinh chinh sach thuong mai
Thué quan cla My déi v&i Trung Quéc ~ ===-=- Thué quan cla My déi vai ROW B T6n that thu nhap thuc Téng

Nguén: Chad P. Bown, IMF, Goldman Sachs, HDS Research 9



l 3. Trung Quéc: Kinh té phuc héi nhwng thach thirc nganh bat dong san

HDSecurities‘"

PAU TU THONG MINH

« Kinh té Trung Qudc cé sw phuc hdi nhwng cham. Téng trudng GDP quy 4/2024 dat 5.4% va tinh ca ndm dat 5.0%. Bén canh do, téng kim ngach xuat nhap

khau nam 2024 téng 3.8% so v&i clng kY ndm trudc, trong d6 xuat khau tang 5.9% va nhap khau téng 1.1%, thdng du thuong mai dat 992 tj USD. Lam phat
duoc kiém sodt & mic thap, véi chi s6 gia tiéu dung (CPI) tdng trung binh 0.3%. Dé thuc day nén kinh té, chinh phd Trung Quéc da trién khai nhiéu chinh sach
quan trong. Goi kich thich kinh té tri gid hon 300 tJ USD duoc trién khai nhdm hé tro thi truerng bat déng san va tiéu dung noi dia. NHTW Trung Quéc gidm l&i
sudt va tg L& du trir b4t budc dé tdng cudng thanh khodn. Bén canh do, chinh phdl ciing cam két hé tro khu vuc tu nhan, ddy manh lap phép va cai thién khuén
kh6 phép g nham tao diéu kién thuan lgi cho doanh nghiép phat trién.

Nganh bat dong san Trung Quéc ddi mat vé&i nhiéu thach thirc. Gia nha mai gidm lién tuc trong 14 thang, danh dau muic gidm nhanh nhat ké tir thang
5/2015. Bong bdng bt déng san tiép tuc gay strc ép l&n nén kinh té, vdi gia tri tai sdn mat 20-30% trong nhiéu khu vuc dé thi lén. BE ho tro thi trudng, chinh
pht Trung Quéc da trién khai nhiéu bién phap, bao gobm gidm l&i suat thé chap, ha t{ & d&t coc va cung cép cac wu dai thué. Cu thé, tir ngay 1/12, thué chuyén
nhuong bat dong san duoc gidm xudng 1% cho cac cén nha co dién tich dén 140mz2, thay vi mic 3% trudc day. Ngoai ra, chinh phd con mé réng chuong trinh
hd tro cac du an bat déng san "danh sach trdng" l&én 4 nghin t nhan dan té (twong duong 562 tg USD) nham ngdn chin su suy gidm cla linh vuc nay. Méc du
vay, Qug Tién té Quéc té (IMF) cdnh bdo rang thi truong bat dong sdn Trung Quéc cé thé dién bién x&u hon trong thoi gian tdi, déng thdi ha du béo tang

trudng kinh té cla nudc nay xudng con 4.8% cho ndm 2024.

B coP cia Trung Quéce B chiss pmi [l Doanh s6 ban 18 va BAu tw B4t dong san
) Doanh s6 ban 1& mmm DAu tu bat ddng san
Ty USD PMI —IIP (YoY ) . j
’ ebP vevoy (Yoy) Ty usD %YoY Ban & %YoY Bat déng san
6,000 o0 O3 40%
52 35% 700 ggzﬁo
S,OOO 150/0 - 300/0 600 150/00
4,000 10% 25% 500 15%;/0
50 20% ,
3,000 5% g ooy OO 0%
300 -5%
2,000 0% 45 | 10% -10%
506 200 ! _150éO
. e T =
- 0
0 -10% 46 -5% 0 I ' I I I -30%
~ N T T S SR VR VY N RN RN R NE N TANANANANANOOMDOOMMOONSS T < OMOMMOMOMOMMOMMOOIYTIIIITIIIIITIIIT
I G UG U i U SOSSIONANNANNNNNNNNNNNNN ANNNNNNNNA NN NNINNNNNNNNN
VT VT L\ W W 1 (P PIYNNNNJIJIJNANNNNNNNNNNNNNNN NNNNNNNNNNNNNNNNNNNNNNNN
O R R AR G NI 8BOINIORONNI ARSI AD O SNOIBORDOOENENO IROR DI SN
SRS SEOERSAEE G S N Ooo0Oo--383edYI LMY OO N COO00000O~" ~P0000000O~" —
Nguén: NBS of China, Investing, HDS Research 10



I 4. Trung Quéc: DAY manh nhu cau ndi dia trwérc thach thire thud quan cta M HID Securities ™

PAU TU THONG MINH

« Binh hwéng ndm 2025 tiép tuc ting trwdng va chuyén dich sang tiéng trwéng nhu cau ndi dia. Cudc hop Uy ban Thuong vu Dai hdi Dai biéu Nhan dan
Toan quéc (NPC) dinh hudng tuong lai cla Og ban cho ndm 2025 ciing kha nhat quan, van con khéng gian cho viéc mé rong tai khda hon nira, cé nhiéu chinh
sach hon dé 6n dinh thj trudng bat dong san, tdng dau tu va co & [a mot s6 bién phap thic day tiéu dung. Mot ké hoach tai cau tric no toan dién da duoc dua
ra dé gidi quyét khodn no an 14.3 nghin tJ nhan dan té (RMB) clia chinh quyén dia phuong. K& hoach bao gdm viéc tédng gidi han no thém 6 nghin tj RMB mot
l&n duy nhét, 4 nghin tj RMB sé& duoc tinh vao ngan sach giai doan 2024-2028, va 2 nghin tJ RMB dugc hodn thanh todn sau ndm 2029, chi con lai 2.3 nghin tg
RMB (4 trach nhiém cla céc chinh quyén dia phuong tu gidi quyét.

* Théach thirc tir thué quan bd sung ctia Tng thong Donald Trump. Chinh quyén Trump sé& dp dung muc thué b6 sung tir 10% dén 60% do6i véi mot sd hang
hoa Trung Quéc duoc nhap khau vao M{j vao dau ndm 2025. Theo danh gid clia Goldman Sachs, v&i de doa tdng 20 diém phan trdm déi vai hang hda Trung
Québc cé thé lam gidm GDP Trung Quéc khodng 0.7 diém phan trdm. Trung Quéc cd thé tham hut tai khda sé téng lén 13% GDP nam 2025, ho tro tang trudng
GDP dat gan muc tiéu cla B&c Kinh. Trung Quéc co thé s& dap trd badng cach pha gia dong Nhan dan té dé khién hang xuat khau tré nén ré hon, giébng nhu
nhirng gi nudc nay da lam trong cudc chién thuong mai ndm 2018-2020.

I No cia Trung Quéc I No an cla chinh quyén dia phuwong I Tac dong thué cia M{j dén GDP cha Trung Quédc
1000/0 Tg USD O.OO/O
80% 2,500
60% 2,000 i -0.5%
40% 1,500 274
20% 1,000 1,959 548 -1.0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
0% =00 822
O B D D A D DS D 0 2024 2025 2026
N N PR o) S A S G . ,
(19 ‘?9 ‘1/0 (1/0 ‘1/0 ‘?/0 ‘1/0 (1,0 ‘?9 Q,O 0,0 Téng Tang gi¢i Ngan sdch  Hoan Chinh Bat dinh chinh sach thuong mai = FCl
iai : &n di Thu nhép thuc N Thuong mai ron
i i o e g o autnds | oo S
No nUréc ngoai/ Xuat khau mottan i sau ‘;i ; Z’ngéf ong *FCI (Financial Conditions Index): Chi s6 diéu kién tai chinh

Nguén: IMF, Worldbank, Goldman Sachs, HDS Research 11



l 5. Cing thang dia chinh tri va bién

” 2

ddi khi hdu g

téng phi van chuyén

HD securities -

PAU TU THONG MINH

« Céac tuyén dwerng van chuyén chinh doi mat véi sw gian doan dang ké, gay
ra sw cham tré, thay ddi tuyén dwerng va chi phi cao hon. Luu luong qua
kénh dao Suez (22% van tai container toan ciu) va kénh dao Panama (5% t6ng
thuong mai toan céau) da gidm hon 50% vao gilra ndm 2024, so véi mic dinh
diém. Su suy gidm nay la do muc nudc thap do bién déi khi hau & kénh dao
Panama va su xung dot & khu vuc Bién B6 anh hudng dén kénh dao Suez.

Gia cwérc van chuyén ting vot vao nidm 2024 do phai chuyén hwéng, tic
nghén cang va chi phi hoat déng tang. Dén gilta nam 2024, Chi s6 van tai
container Thuong Hai (SCFI) da tdng gép doi so v&i cudi ndm 2023, do khodng
céch van chuyén dai hon, muc tiéu thu nhién liéu cao hon va phi bdo hiém t&ng.

T8 chirc UNCTAD dw béao gia cwéc sé ting 0.6% vao nam 2025 do chi phi

van E:hugén tdng cao. Tac ddng nay dac biét nghiém trong doi véi cac nén kinh
té dé bj ton thuong phu thudc vao van tai bién, de doa su 6n dinh kinh té va
thuc day lam phat.

Rotterdam - Los 7,836

Rl —

Geographical Impacts of the Suez and Panama Canals
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Dr. Jean-Paul Rodrigue, Dept. of Global Studies 8 Geography, Hofstra University :

I S6 lwong tau qua canh qua kénh dao Panama va Suez

I Tac dong gidn doan van chuyén qua Bién B4 va Panama
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Is.

Gia dau gdp ap lwc chinh sach giam lam phat va cau yéu tir Trung Quodc HD securities™

PAU TU THONG MINH

N3m 2024, gia dau thé bién dong manh do nhiéu yéu té anh hwéng dén cung va cau. Trong nlra dau ndm 2024, gia dau tdng nhor OPEC+ gia han cat gidm
san luong va trién vong kinh té toan cau tich cuc. Tuy nhién, t&r Q2/2024 giad dau bat dau gidm do nhu cau yéu tai chau Au va su phat trién clia xe dién. Bén
cubi ndm 2024, gia dau Brent gidm 3.2% so v&i dau ndm, phén énh &p luc gidm nhu ciu va céc yéu to kinh té bat loi, nhat 1a Trung Quéc.

Dw bao cho ndm 2025, gia dau cé xu hwéng gidm nhe trong béi cdnh nguén cung gia ting va nhu cau tiéu thu cham lai. C4c t6 chirc quéc té du bdo gia
dau Brent dao déng tir 70-78 USD/thung, thap hon so v&i ndm 2024, phan anh tinh trang du cung do san luong tir cac qubc gia ngoai OPEC+ nhu M, Brazil,
Guyana va Argentina tdng manh. Béng thai, chinh sach kiém soéat lam phat clia chinh quyén Trump, bao gém thic day sdn xuét néng luong trong nudc, co thé
dan dén san lugng dau M{ tang cao, gy thém &p luc gidm gid. Tuy nhién, gia dau van chiu &nh huéng tir cac yéu t6 rdi ro bao gém tdc dd OPEC+ ndi ldng thda
thuan cat gidm san luong, trién vong tang trudng tiéu thu toan cau, dic biét (& & Trung Qudc, va cing thang dia chinh tri dang dién ra. Bén canh do, néu dong
d6é la M{ tiép tuc tédng, muirc tédng do sé co tac ddng dén nhirng qudc gia thanh toan giao dich dau mé béng déng dé la, day gia dau lén cao.

B Gis dau the I Dw béo gia dau cla céc té chirc
USD/thung USD/thung
. g A A Mg va Brazil tang | Nang lugong
100 Xung dot| OPEC+ cat [\Ihu cau dau Tru[]g Ukraine tu san luong khai | tai tao va xe 90
Nga- 13 tricu tang cao trong .QUOCA' chai théac, két hop véi  |dién dat mirc 80 78 80 80 80
g5 Ukraine |thung/ngay | mua he tai Bic | §idm toc . o e v R e 80
tiép tuc Ban cAu ngung ban déu hiéu chitng lai | tiéu thu cao
90 leo thang voi Nga cliakinh té Trung | hon dy bdo 70
Quobc
85 60
80 Céac vu >0
tén cong 40
75 ) vao tau
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Nguén: FiinX, EIA, Worldbank, IMF, JPMorgan, Goldman Sachs, HDS Research
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BAU TU THANG MINH
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I 7. Viét Nam tiép tuc duy tri ting trwdng tich cwe ndm 2025 HDSecurities“

PAU TU THONG MINH

« N3m 2025 danh dau la mdt ndm quan trong khi la ndm két thic cha K& hoach phat trién kinh té giai doan 2021-2025 va (3 ndm ban (& cho k{ nguyén sap
t&i, v céc ké hoach cai cach toan dién nhdm tap trung vao chét luong tang trudng dé Viét Nam co thé tréd thanh nudc thu nhap trung binh cao vao ndm 2030.
Tl chinh sach tién té dén tai khéa déu hudng dén duy tri 6n dinh vi md va thic day tang trudng kinh té v&i céc gidi phap tap trung hon vao chat lwong, tir cac
linh vic lién quan dén FDI, doanh nghiép trong nudc va tiéu dung trong nude.

« Ri ro l&n nhat trong ndm 2025 sé& dén tir cac chinh sach thué quan bat loi clia Téng thong Donald Trump, su phan manh trong kinh té thé gidi va rdi ro suy
thodi & M{ trong khi van con nhirng tré ngai trong nuéce vé viéc xr |J ng xau trong giai doan vira qua.

Tang trwdng tich cwc nhe cac déng lwc: Chinh sach tién té va tai khoa ho trg, dac biét la gidi ngan dau tu cong
Téng trwédng GDP 6.5-7.0% +4 va duy tri l&i suat thap, xuat khiu phuc hoi, dong vén FDI tdng nher mbi trudng kinh doanh cai thién, tiéu dung mé
rdng véi su phat trién cla tang lép trung luu. BAng thei, chuyén déi s6 va néng luong sé tao thém dong luc mai.

Lam phat tiép tuc ky vong dworc kiém soat tot trong ndm 2025 nhe gid dau du kién ha nhiét, cung véi viéc Fed
Lam phat < 4.5% -+ co thé tiép tuc ha lai suat, tao diéu kién dé NHNN diéu chinh ai suat va cung tién hop LY, gitp can déi gitra hd tro
téng trudng kinh té va kiém ché ap luc lam phat

Hoat ddng sadn xuat hoi phuc cham trong céc thang cudi ndm 2024, ky vong vao Xuat khau phuc hdi, FDI va

o ié - 0 2 2, 4 2 2 A -
SX Cong nghiep S-10% ++ chuyén doi so6 sé thuc day hoat dong san xuat nam 2025
Tidu ding 10% + Tiéu dung sé kh6i phuc dwogc mirc tang trwong cii bat dau tr Qug 2/2025 nho cac chinh sach kich cau tiéu

dung, nhung strc mua bi dnh hudng do lam phat

Xuat nhap khau sé tiép tuc ting trwdng, tuy nhién sé & muirc thap hon ndm trudc do 2024 téng trudng trén nén
Xuat khau 12% =+ thap tir 2023, theo kich ban chinh quyén M{ thdi Trump 2.0 nhe sy chuyén dich cung ng va hang hda khi Trung
Québc bj &p thué quan tuong tu nhu giai doan Trump 1.0

Pau tw cong 2025 la dong lwec ting trwéng chinh, tap trung vao cao tédc Bac-Nam, san bay Long Thanh, va nang
-+ lwong tai tao. Chinh phd day manh giai ngan, tao viéc lam, thu hut FDI. Tuy nhién, thach thirc van con & khau giai
phong m&t bang va bién ddng chi phi nguyén vat liéu.

DAy tur o 790,727 t{ VND
g (+18% KH2024)
Tin dung dw kién ting trwdng 8n dinh nho nhu ciu vay vén cho san xudt, dau tu, va tiéu dung tang cao. Lai suat

i 0 ? X : . .
Tin dung 16% ++ duoc ky vong duy tri & muic thap, ho tro tir chinh sach tién té linh hoat va xu huédng cat gidm l&i suat clda Fed

Pong USD sé tiép tuc manh trong dau ndm 2025 trudc chinh sach clia 6ng Trump, dong ndi té chiu ap luc gidm

2 .z R B _20, 2 . : %
Ty gia o efain ((H229) - gid. Tuy nhién, tg gia USD/VND sé 6n dinh hon cac nudc, nho dong von FDI, kiéu hdi, va thang du thuong mai.



I 7. Téng trwdng GDP mirc cao va Lam phat dwoc kiém soat HI:)Se(:urities1

PAU TU THONG MINH

. . . ) I Téng trwdng GDP va CPI hang quy
» Chi s6 tang trwang GDP tiép tuc cai thién trong Q4/2024 lén mirc 7.55% so

véi cung ky, day & mic tang tru\(’yng cao nhéat trong 8 thang (ké tir Q4/2022). ?E{; T6ng GDP —CPI 5802
Trong do, dang chu g la su phuc héi cda nhém Dich vu (+8.2% YoY, déng gop 51% 4:5%
muc tdng trudng GDP chung) day la mic cao nhat ké tir Q4/2022, nhém Céng 10% 4.0%
nghé & Xay dung gidm t6c nhung van & muic cao (+8.35%Y0Y, thAp hon muic 3.5%
8.98% cla Q3/2024), nhdom Néng, Lam nghiép va Thly san di ngang (+3%YoY). S% 3.0%
0,

* Luj ké cd ndm 2024, GDP Viét Nam dat 7.09%, vwot ké hoach cGia Quéc hdi 0% ;20//2
(mirc ké hoach 6-8.5%), ching t6i danh gia day la muirc téng trudng toét khi chi 1.5%
thdp hon muc tang trudng cla ndm 2022 (tinh tir 2008 téi nay) cho thay kinh té -5% 1.0%
Viét Nam duoc phuc hoi rd nét trong bdi canh kinh té toan cdu dang gap rat nhiéu oo 8-233
kho kh&n. Chung téi cho réng kinh té Viét Nam sé tiép tuc téng trudng trong 2025 e o
duoc thic day bdi sic hut FDI va bung n6 san xuét 9/0(?’0 579(]’\ 5159’\ 99(0 &rﬁwO(&qp%%é)%%wO&qp&woﬁwoﬁ@&%Q%Vé)%v@%v%o%b

I Chi so6 gia tiéu dung

. V4 o2 ra A . 2 ~ o 0 s \ o
Lam phat dwoc kiém soalt tot: Chll sO EJPI ta[’lg 2.94/? trongj th?ngk12 va: tar:mg VoY Chi s6 CPI (Yov) Chi s8 GPI (MoM) MoM
3.63% trong nam 2024, thap hon dang ké so va&i muc tiéu Qudc hdi dé ra (& muc 5.0% 1.2%
4.5%), cho thay Chinh phl da kiém soat hiéu qud lam phat. Ngoai ra, cac yéu té vi jgg;o 1.0%
2 \ r r r .2 o PN \ .7 N \ 7 s 7 N 0
mo nhu gia cd hang hoa co xu hudng gidm (dac biét la gid dau) va cac chinh sach 350 2.94% 0.8%
gidm VAT, dong thdi do tiéu dung trong nudc phuc hoi cham. 3.0% 0.6%
) o . 2.5% 0.4%
+ Viéc duy tri lam phat & mdc thap sé la tién dé tét cho sw mé rdng vé chinh 2.0% 0.2%
sach tai khéa va tién té hd tro ting trwdng GDP trong nam 2025. Cac yéu t6 11822 0.0%
anh hudng dén lam phat trong ndm 2025 gom (1) tédng trudng thu nhap va nhu cau 0.5% -0.2%
tiéu dung, (2) bién dong tur tg gid (van dang & ganh ndng v&i NHNN do déng USD 0.0% D m mm e et g ag g -0.4%
duoc du bdo s& manh én trong thoi ki Trump 2.0) va (3) ké hoach gia tang gia Ny SN SISy Y S
dién trong 2025 YIITIITITITITTTLTIIIYTRYRRYRY LY
- . W O N 0 o0 0= N =S dNOSWOoN~Ndoo o = o
O 0O O o o < — O 000 0o oo o« =
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I 8. Bau tw san xuat trong nwéc va Tiéu dung phuc hoi

HD securities”

+ Hoat dong san xuat hoi phuc trong cac thang gitra ndm nhwng chirng lai vao
cudi ndm 2024: Tinh chung cd ndm 2024, chi s6 san xuat cdng nghiép (IIP) ting
8.35%Y0Y, héi phuc manh mé ké tir ndm 2023 va & mic tdng trudng cao nhéat
trong 5 nam.

Bong luc ting IIP dwoc dan dat bédi cac nhom San xudt cao su & Plastic
(+24.9%YaY), Giutng td ban ghé (+23.8%Y0Y), San xuéat xe (+21.1%YoY), Thu gom
tai ché phé liéu (+18.8%Y0oY), Khai thac quang kim loai (+14.4%Y0oY). San xuét cong
nghép nédm 2024 cd duoc sy tang cao la do ndm 2023 (ndm gap nhiéu khé khan)
tao da. Sang dén ndm 2025, sirc hut FDI (trong xu hudng dich chuyén chubi cung
ng qudc té) va chuyén doi so sé tiép tuc thuc day hoat ddng sdn xuét cong
nghiép ky vong tlr cac nhdm nganh Xuat khau va Tién ich.

« Tiéu dung c6 tin hiéu tich cwc trong cac thang cudi ndm 2024: Téng muc ban (&
thang 12/2024 téng trudng 9.35% (muc tdng cao nhat ké tir thang 7/2024). Tuy
nhién Lty k& ca ndm 2024, t&ng muirc ban & hang hda tdng 8.96%, thap hon muc
tédng cla ndm 2023 (+9.6%). Tang trudng tiéu dung sé tiép tuc tdng truéng cham
do ngudi tiéu dung van than trong trong chi tiéu do t&ng trudng thu nhap thuc con
yéu, [ai suat vay tiéu dung co gidm nhung tiét kiém tdng va su phuc hodi cla vay
tiéu dung con cham.

Chung toi danh gia toc dé tang trwéng cla ban & sé hoi phuc tir Q2/2025
(trén mirc 10%YoY) khi nén kinh té duoc phuc hdi va viéc chuyén déi s ap dung
cdng nghé trong thuong mai dién t& (thic ddy cdc mé hinh nhu mua sdm da kénh
song song online l&n clra hang). Tuy nhién, sttc mua cé thé bi &nh hudng néu ap
luc lam phat gia tang.

B chiss P (vov)

— PP
——C06ng Nghiép Ché Bién, Ché Tao San xuat va phan phéi dién
——Cap nudec, xr 1Y rac thai, nudc thai
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I Tong mirc ban L& hang nam

——Khai Khoang

PAU TU THONG MINH
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Nghin t{

7,000
6,000
5,000
4,000
3,000
2,000
1,000

T6éng mitc ban 18 hang héa —— T&ng trudng YoY
© Q4@ o Q@O O DD >
O PR PR PP DR R PP P

Nguén: Téng cuc théng ké, HDS téng hop
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I 9. Xuat khiu gitk vi thé tSt va thu hat FDI vao cac linh vue chién lwoc HD securities -

PAU TU THONG MINH

. L, . ~ B Foi Giai ngan va Bang kg
+ Tong von FDI dang ky va giai ngan co gia tri tang tot trong nam 2024: khi gia

tri Ly ké cd ndm lan luvot 33.7 tg USD va 25.4 t( USD, tang lan luot 9.9%YoY va Triéu USD m V6n thyc hién Vén dang ky
9.4%YoY so v&i cung ky ndm 2023. Dong von FDI tiép tuc & déng luc quan trong 45,000
tang trudng kinh té trong ndm 2024, v&i nganh céng nghiép ché bién ché tao 40,000
(chiém 66.9% téng dau tu) gilr virng vi tri chi chét vé thu hat véon dang ky. Vé doi 35,000
tac dau tu, téng cong 114 quéc gia dau tu vao Viét Nam trong ndm 2024 véi 30,000

Singapore dan dau véi tong von dau tu dat gan 10.2 tg USD (+50.0%YoY), Han 25,000

Quéc thtr 2 véi 7.0 tJ USD (+60.4%YoY) va Trung Quéc tht 3 véi 4.7 t§ USD 20,000
(+5.8%Y0Y). 15,000
. ; o 10,000

« Chung téi cho rang FDI sé tiép tuc tédng trwéng manh mé do Viét Nam van nam 5,000 I

trong Top céc qudc gia thu hut von dau tu nudc ngoai, nhung trong thei kY Trump
2.0 can thém su thay noi tir ndi tai (ha tang, chinh sach, thé ché) dé thu hat FDI. 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(@}

B xuat nhap khau theo nam
« Xuat nhap khau duy tri ting trwdng cao cho thay dd mé cha nén kinh té Viét T4 USD

Nam van & mirc tot: Tdng kim ngach xuat nhap khau ndm 2024 dat 786.3 t§ USD, 900 - TOng Xuat khau Téng Nnap Khdu ——Cén cén thuong mai '° U:?(?
tang 15.45% YoV, tuong duong 174% GDP cho cung nam, ddy muc tang truéng 800 o5
cao nhéat ,ké’ tu 2021 Thén9 du tlhu'o'ng mai 2024 dat 24.77 tg USD, gidm -12.67% 700 20
YoY do day manh nhap khau khién thdm hut thuong mai tang manh tir 19.8 t(j USD 600 -
[én mic 25.5 tg USD trong 2025. 500
« Theo quan diém clia chiing tdi, xuat nhap khau sé tiép tuc ting trwdng. Tuy 400 150
nhién, s& & mic thap hon ndm trudc do ndm 2024 tang trudng trén nén thap tu 300
n&m 2023, theo kich ban chinh quyén M{ thai Trump 2.0 nhér sw chuyén dich cung 200 0
&rng va hang hda khi Trung Quéc bi ap thué quan tuong tu nhu giai doan Trump 1.0. 100 I I I -
0 -10

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Nguén: Téng cuc théng ké, HDS téng hop



I 10. Duy tri lai suat 6n dinh tiép tuc thic day tin dung HDSecurities‘

PAU TU THONG MINH

I Téng trwéng tin dung
« Tang trwdng tin dung ndm 2024 dat muc tiéu, nhwng dw dia ting trwédng con 16%
phu thudc vao kha nang giai ngan vén. Nam 2024, t&ng truéng tin dung dat 14%
15.08%, phu hop v&i muc tiéu cla NHNN. Nhu cdu vay von tdng manh trong cac  12%
linh vuc sdn xuét, kinh doanh, va tiéu dung, d&c biét vao giai doan cubi ndm. Tin  10%

dung tiép tuc uu tién céc linh vuc nhu xuat khau, cdng nghiép ché bién ché tao, va EZZ
nc“)’ng nghiép coéng ngh}fe cao, trgng khi tin dung bat déng sadn va chirng khoan duoc 4%
kiém soat chat ché dé han ché rdi ro. Lai suat duy tri xu hudng gidm vai cac dot 504
diéu chinh t&r NHNN, gidm 1-2 diém phan trdm so v&i ndm 2023, tao diéu kién thuan 0%
loi cho doanh nghiép va nguodi dan tiép can von. Xu hudng nay dugc hod tro bdi 2%

Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang

viéc Fed bat dau cat gidm (ai suat, gidm ap luc tg giad va tao du dia chinh sach tién
1 2 3 4 5 6 7 8 9 10 N 1

té linh hoat hon.
2022 —2023 —2024

« Tang trwdng tin dung ndm 2025 dwoc hé tro béi nhu cau vén lén tir dau tw I L&i suat huy dong va cho vay

cong va tiéu dung ndi dia. Nam 2025, tang trudng tin dung muc tiéu cda NHNN Huy dong ——Cho vay

khodng 16%, cao hon nadm 2024, nh& nhu céu vén tadng manh tir sdn xuét, dau tu 120

codng, va tiéu dung. Céc linh vuc nhu chuyén déi s6, cong nghé cao, va san xuét 10%

xanh duoc du bdo thu hut vén vay lén, trong khi tin dung bat déng san van chiu 8% /\\
gidm séat chat ché. Lai sudt duoc ky vong 6n dinh & muc thap, nher chinh sach tién
té linh hoat clia NHNN va &p luc lam phat trong nudc gidm. Xu hudng cat gidm L&i
suét cla Fed tiép tuc tao diéu kién cho Viét Nam thuc day tang trudng kinh té va

6%
4%

&n dinh vi mé. Tuy nhién, rdi ro tiém an dén tur viéc Fed cat gidm l&i suat cham hon 2%
du kién, khién chi phi von quéc té duy tri & mic cao va lam gidm du dia diéu chinh 0%
léi, suét trong nude. Bong thdi, néu chinh séch kinh té cla chinh lqugén Trump thuc \q/g'b\ (19‘19’ q/o‘ﬁ’ q/ofl()/ %0‘73/ q/@flg’ (19‘1? %0‘19 %0‘1?’ (}90/“ (LQQP‘ q/&b‘ qsgly
day USD manh lén, sé gia tang ap luc ty gid va dnh hudng dén dong von ngoai N be\ QQ:\ QQ\ Q) be\ 06\ OQ\ Q) be\ 0Q>\ o Q)
cldng nhu can can thuong mai.
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l 11. T gia bién déng khé lwdrng trwéc chinh sach cta Mij HDSecurities-I"

PAU TU THONG MINH

I Bién dong chi s6 dong USD (DXY)
+ Trong nam 2024, tJ gia USD/VND trai qua ba giai doan bién dong rd rét. Dau 120

nam, tJ gid dao déng quanh muc 24,269 VND/USD vao ngay 1/1/2024. Bén quy 115
11/2024, tJ gid tdng manh, dat dinh 25,460 VND/USD vao thang 06/2024. Cudi 10
nam 2024, tJ giad tiép tuc xu hudng tang, véi mic 25,410 VND/USD vao ngay 105
4/12/2024. 100
o v 2 ” ~ 2 o r ra oA ~ < [ 2 95
+ Suw tang gia cua USD dwoc thuc day bei chinh sach tiéen té that chat cua Fed %0
trong nlra dau ndm va dong VND suy yéu nham hd tro xuat khau. Diéu nay o
giup céi thién can can thuong mai nhung ciing lam tang ap luc lam phat nhap 50
kh&u va chi phi vay no ngoai té.
PRI Yag o ngoat i S L ¢ PP P g P
GRS U R AR N IR N I
D &\ > S S Q S Q Q ) Q
B Bign dong tg gia usD/VND
. 26,500 ——Trungtdm —Ban-VCB —Ban-TT Tudo
« Ty gid ndm 2025 cé thé tang nhe, phu thudc vao chinh sach Fed va strc manh 26.000
c@ia dong USD. Nam 2025, t( gia du kién ti€p tuc xu hudng ting. Ap luc dén tir 25,500
viéc Fed co thé cat gidm l&i suat chdm, cung véi chinh sach cla chinh quyén 25.000
Trump thuc ddy déng USD manh (én. = 24,500
e A 2 e u ~ ré ré ~ ~ )Y . ré oA A Y 24;000 W g w
» Viéc ty gia tang sé tao ap luc kép len Ngan hang Nha nwéc trong viéc duy tri 23 500
thanh kho3n va 6n dinh lai suat. NHNN Viét Nam du kién duy tri chinh sach linh 3000
hoat dé 6n dinh thi trudng, nhung rdi ro tir can can thuong mai va lam phat nhap 22,500
kh&u van hién hiru. 22,000
NP A VA VSN CAN U UEA U NN
GV MO o 7 O O O
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HDSecurities.I

BAU TU THONG MINH

THI TRUONG CHUNG KHOAN
CO HOI GIIA NHUNG BIEN BONG



l 12. Thi trwd'ng chirng khoan cé moét nam téng trwéng tich cuc

HD securities -

PAU TU THONG MINH

« N&m 2024, thi trwerng chirng khoan Viét Nam ghi nhan sw phuc héi tich cye nher cac chinh sach kinh té vi mé 6n dinh, duy tri l&i suat thap. Cac yéu t6
nhu gdi kich thich kinh té clia chinh phd, tdng trudng xuéat khau tir sy phuc hoi clia cac nén kinh té [&n nhu M va Trung Quéc, cling su gia tdng niém tin clia
nha dau tu ndi dia d& gop phan tao dong luc cho thij truong.

+ Chi s6 VN-Index két ndm 2024 tai méc 1,267 diém, ting 12.1% so v&i dau ndm. Thanh khoan thj trudng tang tich cuc dat 19,424 t{ dong/phlen gép 1.4 lan
binh quan phién cd nam 2023, co nhu'ng phién thi tru'o'ng vuot 40 nghin tg déng. Mac du, tadng tru'o'ng chua dat nhu ky vong nhung thi trvdng van chiu ap luc
ban rong tir khoéi ngoai do toc dd cat gidm l&i suat cla Fed cham hon kY vong, duy tri mic |&i suat hap dan tai M{j va gia tng strc hut véi cac dong von Lén. Tuy
nhién, luc cau nodi dia manh mé va su gia tdng cla cac qu{ dau tu trong nudc da gilp thi trudng duy tri da 6n dinh, han ché tac ddng tiéu cuc tir khdi ngoai.

I Lich st bién dong cla thi trwdrng chirng khoan Viét Nam

2000-06: Khéi dau thi trworng

07/2000: S& Giao dich
Chirng khoan TP.HCM
(HoSE) hoat dong vai

chi s6 VN-Index bat
dau & mirc 100 diém

2005-2006: Kinh té
té&ng trudng nhanh, thu
hat FDI, VN-Index vuot

méc 500 diém

2007-10: Khiing hoang kinh té 2011-15: Kho khén va tai co cau

2011: Thi truéng bét
dong san dong bang,
lam phat cao, &i
suét t&ng manh, VN-
Index gidm vé 350
diém

2007: Gia nhap WTO,
VN-Index dat dinh lich
s(t 1,170 diém nhey FDI
va tang trudng kinh té

2014-2015: Hiép dinh
TPP ky vong thuc day
kinh té, VN-Index dao
dong 500-600 diém

2008: Khiing hoadng 2012-2013: Chinh sach

2016-17: Bung nd

2018-19: Ap luc diéu chinh

2017-2018: MSCI
dua vao danh sach
theo déi nang hang,
VN-Index vuot méc

1,200 lan d4u tién

2016: ky cac hiép

2017

Chi s6 =k Inig) Ik " » N dinh thuong mai
tai chinh toan cau, VN- tai co cau ngan hang (TPP, EVFTA), VN-
Index gidm manh va xu lg ng xau gidp Index vuot 600
1,400 xubng dudi 300 didm thj truong 6n dinh hon dié?ﬁ
1,200
I
1,000
800
600 A m~’/~vﬁ\¢y/b~vf/
400 o~
200 ¥
0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016
B Gi3 tri giao dich phién —VN-Index

2020: COVID-

19 khién VN-

Index vé 660
(3/2020)

2018-2019: Chién
tranh thuong mai
Mg - Trung, VN-
Index dao déng

2018

900-1,000

2019 2020

2020-24: Pai dich va hdi phuc

2021: S6ng dau tu
cé nhan bung no,
VN-Index dat dinh
lich st mdi 1,500

2021

2024: Ky vong kinh té

phuc hoi, Fed cét giam

13i suat, VN-Index téng
én 1,250-1,300

2022: Lam phat toan
cAu va Fed that chat,
VN-Index gidm vé 950
2023: Chinh phu Viét
Nam duy tri chinh séch
tién té ndi léng, VN-
Index hoi phuc 1,200

N

T3 VND
35,000
30,000
25,000
20,000
15,000
10,000
5,000

2022 2023 2024
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I 12. Nhém vén héa lé&n cé hiéu suat dau tw cao nhat HD securities

PAU TU THONG MINH

« Xét vé hiéu qua dau tw ndm 2024, nhdm cé phiéu vén hda lén (VN30) ghi nhan hiéu suat sinh Lo 4n tuong nhéat, tdng 213.3 diém, tuong trng 18.9% so véi cudi
ndm 2023. Nhdm c6 phiéu von hoa vira (VNMID) ciing dat mirc téng trudng tich cuc, tdng 171.3 diém, tuong duong 9.9%, trong khi nhédm cé phiéu vén hda nhd
(VNSML) tang 79.6 diém, tuong tng 5.8%.

« Xét vé dong tién, nhdm c6 phiéu von hda lén tiép tuc chiém uu thé véi 45.0% tong gid tri giao dich trong ndm 2024. Nhém vén hoa vira chiém 41.0% va nhém
vén héa nhé déng goép 10.0% gid tri giao dich, thé hién su phan b6 dong tién tap trung nhiéu hon vao céc cé phiéu lén va vira.

I Hiéu suat nhém vén héa nam 2024 I Ty trong gia tri giao dich trung binh ndm 2024
20% 18.9% 100%
18% 90%
16% 80%
14% 70%
12.1%
12% 60%
9.9%
10% 50% 45.0%
41.0%
8% 40%
5.8%
6% 30%
4% 20%
10.0%
2% 10%
0% 0%
VNINDEX VN30 VNMID VNSML VNINDEX VN30 VNMID VNSML

Nguén: HDS téng hop
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I 12. Nhém CNTT va Bén & c6 mirc sinh Lo din dau thi trwdng HD securities

PAU TU THONG MINH

+ Top 3 nhém cé hiéu suat sinh l&i cao nhat (&3 nhém Céng nghé théng tin, Ban & va Du lich & giai tri

« Nhém cé hiéu suat sinh loi thap nhat thi trweérng 1a nhom BAt ddng san, Dich vu tai chinh va Thuc phdm & d6 uéng

I Hiéu suat theo nganh nam 2024 I T trong gia tri giao dich trong chi s6 nam 2024

VNINDEX

B4t dong san

Dich vu tai chinh

Thuc pham va doé udng

Tai nguyén Co ban

Dién, nudc & xang dau khi dot
D&u khi

Xay dung va Vat liéu

O t6 va phu tung

Hang ca nhan & Gia dung
Ngan hang

Y té

Hang & Dich vu Cong nghiép
Ba&o hiém

Hoa chét

Truyén théng

Du lich va Gidi tri

Ban &

Coéng nghé Théng tin

-10%

10% 20% 30% 40% 50% 60% 70% 80% 90%

B4t d6ng san

Dich vu tai chinh

Thuc phdm va dé udng

Tai nguyén Co ban

Dién, nudc & xéng dau khi dot
DAu khi

Xay dung va Vat liéu

O t6 va phu tung

Hang ca nhan & Gia dung
Ngan hang

Y té

Hang & Dich vu Cong nghiép
Ba&o hiém

Hoa chat

Truyén théng

Du lich va Gidi tri

Ban &

Cbng nghé Thoéng tin

15% 20% 25% 30%
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I 12. Nhém CNTT va Bén L& c6 mirc sinh Lovi din dau thi truirng HD securities -

PAU TU THONG MINH

Tang giam Dong tién va Chi s6 theo nhém nganh

TANG/GIAM CHi SO

TY TRONG DONG TIEN

% 1thang | % 3 thang | % 6 thang | % 9 thang | % 12 thang

4.5% -8.8% -1.1% 10.9% 17.7%

Héa chat 28% 30% 37% 35% 49% 4.5% - 3.7% - 3.4% - 4.8% 5.1% 0.4% -6.2% -3.0% 0.7% 39.4%

12/23 | 01/24 | 02/24 | 03/24 | 04/24 | 05/24 | 06/24 | 07/24| 08/24 | 09/24 | 10/24 | 11/24| 12/24

20% 27% 29% 22% 2 8% 20% 29% 1 6% 2.4%

Dau khi

o [JEOH| s QEMNEEH sov asm  oow  sow cow oew s

6.7% 57% 53% 49% 43% 51% 46% 62% 4.2% 5.8% 5.3% 4.1% 5.0% 5.6% 7.4% 16.6%

o e [0 o (152 oo (286

05% 0.4% 03% 03% 05% 03% 04% 0.5% 1.5% -3.2% -12.4% 13.2%

Tai nguyén Co ban 69% 60% 47% 52% 5.4%

Xay dwng va Vat liéu

4.0% 3.8% 17.5% 9.4% 50.8% 82.0%

Hang & Dich vu Cong nghiép 48% 39% 46% 5.9%

O t6 va phu tung 0.5% 0.8%

Thwc pham va dé uéng 14.9% - 88% M2% 73% 86% 11.7% 13.0% 7.4% -- 7.4%  9.5% 5.1% 5.9% 9.7% 22.4% 34.4%
Hang ca nhan & Gia dung 1.4% 1.3% - 1.9% 1.6% - 16% 22% 28% 2.1% -- 1.7% 3.8% 3.7% 6.3% 13.5% 30.9%
Y té 0.2% ---- 03% 03% 05% 04% 06% 02% 0.3% 3.7% 3.7% 12.5% 19.9% 28.9%
Ban & -- 33% 4.3% --- 6.1% 41% 34% 3.0% 49% 5.0% 1.9% -4.0% 2.5% 22.9% 52.0%
Truyén théng 02% 0.3% 0.1% 0.2% - 01% 0.2% - 0.1% - 0.2% 0.5% 0.5% -14.0% -16.5% -12.2% 16.8%
Du lich va Giai tri - 0.7% - 0.7% 0.8% 11% 12% 1.0% 1.3%  0.7% 1.4% 1.3% 2.1% 15.3% -1.2% 43.5% 43.7%
Bién, nwéc & xdng dau khi dét 1.3% - 0.9% - 10% 23% 1.8% - 1.4% 1.3% 1.1% 1.2% 1.9% 1.2% -2.1% -1.0% 5.5% 14.7%
Ngéan hang 20.2% 24.8% 20.5% 22.0% - 23.3% 23.4% 20.2% -- 22.8% - 26.6% 2.4% -0.3% 11.0% 4.5% 25.2%
Bao hiém --- 0.2% - 03% 04% 03% 04% - 0.9% 0.5% 8.0% 18.6% 9.8% 20.1% 29.5%
Bat dong san 16.7%  15.1% - 19.3% 17.6% 17.0% - 16.7% - 16.8% 13.7% 0.5% -1.8% 1.6% -6.6% 0.5%
Dich vu tai chinh 14.2% -- 14.6% 142% 9.3% 10.7% - 14.5% 12.6% - 9.0% 2.0% -7.6% -3.9% -13.3% 3.2%
Cong nghé Thong tin 1.7% --- 47% 23% 46% 25% 32% 28% - 6.3% 6.1% 13.9% 16.0% 51.4% 79.7%

Ngudn: HDS téng hop 25



12. Nhém CNTT va Ngan hang déng goép chinh tdng VN-Index ca nam HDSecurities"

PAU TU THONG MINH

« Nhém cd phiéu nganh CNTT va Ngan hang déng gép chinh vao gia ting VN-Index: FPT, LPB, TCB, HVN, CTG, VCB, GVR, HDB, MBB, MWG, ACB, VTP, STB
« Nhém cd phiéu nganh Bat dong san la nhan té chinh lam gidm chi s8 VN-Index: VHM, VIC, VRE, SSB, NVL, VND, VIX, VJC, DIG, PDR, VGC, GEX, KBC

I Top C6 phiéu anh hwéng dén chi sé VN-Index trong ndm 2024

Poéng gop chi s6

Hieu suat Bdéng gop tang Péng gop gidm
200% 4o
. 40
150% 35
30
°
25
100% °
20
® o
. 15
50% °
° ° 10
°
°
o (Y ° . S
0% 0
f &= B g B B B YR ERE R R B .
[ ]
-5
-50% o

FPT LPB TCB HVN CTG VvCB GVR HDB MBB MWG ACB VTP STB FRT VIB EVF PGV KBC GEX VGC PDR DIG VJC VIX VND NVL SSB VRE VHM VIC

Hiéu suat e Dong gop
Nguén: HDS téng hop
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I 12. Nha dau tw Ca nhan van la lwe mua chinh ctda thi trwérng trong ndm HDSecurities."

PAU TU THONG MINH

Nha dau tw cd nhan mua rong 77,765 tg dong trong ndm 2024, trong khi dé khéi ngoai va cac qug ETF van lién tuc rat rong. Trong do, téng gia tri ban rong
cla khéi ngoai ca ndm khoang 90,269 tg dong va ETF rut rong 925 triéu USD tuwong duong hon 23.1 nghin tg déng.

I Phan loai Nha dau tw I Giao dich NBT nwéc ngoai
Ty VND Chiso Ty VND T4 VND
20,000 1,320 5,000 20,000
113'888 1280 0 - H 0
SIOOO . l . 1,240 € 000 I . -20,000
o B/ § 0 I i N B 1200 ' -40,000
_ -10,000
121888 - I I I I I 1160 -60,000
0000 1120 -15,000 -80,000
-20,000 - 1,080 -20,000 -100,000
T1 T2 T3 T4 TS T6 T7 T8 T9 TiIO TN T12 T1 T2 T3 T4 T5 T6 T7 8 T9 TiIO TN T12
EE C3 nhan trong nudc mm Nudc ngoai T6 churc trong nudc 2 . P T VI
Tu doanh VN-Index mmm T0ng GT rong — L0y ké tu dau nam
I Giao dich Tw doanh I Dong tién quij ETF
T4 VND Ty VND Triéu USD Triéu USD
6,000 10,000 50 0
5,000
4,000 8,000 0 0 200
3,000 6,000 -50 I 400
2,000 4,000 -100
1,000 600
0 . — 2,000 -150
-1,000
’ -800
2000 0 -200
-3,000 -2,000 -250 -1,000
T1 T2 T3 T4 TS T6 T7 T8 9 TIO TN T12 T1 T2 T3 T4 TS5 T6 T7 T8 T9 0 N T12
Téng GT rong —— L0y ké tir dau ndm Qu{ ngoai mmmQujndi ——Ldy ké tr dqu ndm
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12. Loi nhuan cla céc doanh nghiép niém yét phuc haéi tich cwe HDSecurities"

PAU TU THONG MINH

+ Thdng ké 391 doanh nghiép (dai dién gan 100% tdng gia tri von héa san HOSE) cong bd Két qua kinh doanh Quyg 4/2024, Téng Loi nhuan sau thué téng
+34.0% so v&i cung ky nam 2023, trong dé nhém Tai chinh tang +24.1%YoY va nhédm Phi tai chinh tang +48.9%YoY.

« Liiy ké cd ndm 2024, Tong Lei nhuan sau thué ting +18.2%YoY, phu hep mirc ki vong clia chiing t6i trong Bao cédo chién lwgc ndm 2024. Trong dé
nhém Tai chinh tang +19.2%YoY va nhdm Phi tai chinh tdng +17.0%YoY.

Vén héa o o P/E
Phén nganh m (TG VND) Q1/2024 Q2/2024 Q3/2024 Q4/2024 YoYoY 2023 | %YoY 2024 Q 4/2024

1 Ngan hang 2,157,548 10.9% 20.8% 16.7% 25.7% 4.0% 19.4%
2 Dich vy tai chinh 20 202,297 121.2% 1.9% 8.7% 11.0%  532% 18.3% 20.0 17.6
3 | Ba&o hiém 5 50,835 14.4% 60% = -12% 18.5% 21.4% 6.7% 135 15.1
4 | B&tdong san 59 694728 | -70.0% -36.1% 77% | 1266% 5.1% -0.5% 136 13.2
5 | Banle 10 127,053 5241%  2581.8% 383.8% 5307% | -892%  7631% | 1661 25.1
6 | Cong nghé Thong tin 8 234,096 22.4% 24.0% 17.7% 27.6% 14.3% 23.0% 16.3 22.9
7 | Daukhi 3 127,459 2.4% 79% | -1219% -76.6% -256% | -636% 98 = 287
8 | Bién, nudc & xang dau khi dét 37 324083 | -572% -289% ~ 603% -26.6% -28.1% -23.1% 14.0 184
9 | Dulich va Gidi tri 9 125030 | 13018% 140.5% 83.6% 75.9% -63.4% -3n8w 217 13.0
10 Hang & Dich vu Céng nghiép 42 152,181 47.8% 3.0% 210% . 1380% -9.8% 39.9% 12.3 n2
1 | Hang cé nhan & Gia dung 20 63,092 64%  259%  270% 12.1% -20.9% 16.5% 14.2 136
12 Hoéa chat 25 224,363 9% | 451% 30.5% 27.3% -54.3% 23.7% 173 171
13 0t6 vaphu ting 9 14,535 935%  1230% -24.8% -46.7% -48.8% 11.6% 179 15.2
14| Tainguyén Co ban 28 215172 | 3498% 164.3% 19.4% 0.4% -0.1% 91.0% 26.3 15.4
15 | Thuc ph&m va dé udng 31 408,623 22.7% 6.8% 240%  266% -23.6% 19.5% 186 15.4
16 Truyén théng 3 3,266 110.3% 86%  8254% 138.7% -27.8% 142.4% 2811 20.6
17 | Xay dung va Vat lidu 50 129,456 | | 89.8% -12.0% 14.9% 25.2% -23.0% 20.2% 183 155
18 | Yt8 14 41,785 -32.7% 15.8% 27.2% -1.5% -2.2% -5.3% 14.3 175
VN-Index 391 5,295,602 3.9% 13.1% 182% = 340% -5.0% 18.2% 12.9 121
Nhém Tai chinh 43 2,410,680 14.0% 19.5% 16.0% 24.1% 5.8% 19.2% 00 95
Nh6m Phi tai chinh 348 | 2,884,922 -9.1% 4.8% 212%  489% -16.5% 17.0% 16.8 15.7
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I 13. SO lwong tai khodn mé méi va Dw no’ margin tiép tuc tang tich cuwc

HD securities -

PAU TU THONG MINH

I S6 lwong tai khodn chirng khoan mé& méi

+ S0 tai khodn mé& méi tinh dén 31/12/2024 dat 9.25 triéu tai khoan, Nghin TK Triéu TK
tdng 27.6% so vé&i cung ky ndm 2023. S6 tai khodn mé mdi tadng 400 9.310
manh phan anh strc hut cla thi trudng va xu hudng dich chuyén vén 288 4’/\’/_’_//_ g
tir tiét kiém sang dau tu. 100 7

6

¢ Cho vay margin duy tri m&rc cao. Theo BCTC Quy 4/2024 cla 62 _108 5
Céng ty chirng khoan (dai dién 99% quy md von chd s& hitu clia todn 200 Céfécsf’onégttgécnhg”gagc"théoié” ‘31
nganh) cho thay du no cho vay giao dich kg qu{ (margin) dat gan 237.9 -300 khoan da m& nhung 2
nghin t§ déng tai thoi diém 31/12/2024, tang +36.8% so v&i cing ki ¢o¢ khéng giao dich !
nam 2023, day la mic cao kJ luc trong nhiéu ndm qua, cho thay nhu NV ITIIIIIIIIIYTCS
cau st dung don bay tai chinh dé t&i wu hda loi nhuan clia nha dau tu ST ITTIIIITLIIIIITLIRLILREE

1z TN MO Y N O >0 00z N T AN Y NN O~ o0 0= o
kha lon. ©O OB oo oooo - -~ O 0O 0Oboo0ooooo - =
M& mai —Lay ké
I Dw no’ cho vay margin
Nghin t( VND Lan
250 25
200 20

150 15

100 X X

50 5

0 0
N N N N
S & S \‘b&(L \‘b&% \‘b&% \%&% \‘79%% \‘9@ \(b&% \%O(ﬁ) \(b&b( \‘b&b \(L&V \‘b&b‘
S I AU O ol e S S s

Du ng margin

——Ng vay kg qu/GTGD trung binh



HDSecurities.I

PAU TU THONG MINH

I 14. Tiép tuc hoan thién tiéu chuan cho Nang hang thi trwérng

« Trong ndm 2024, Viét Nam da trién khai nhiéu bwéc chuan bi quan trong

dé hwéng dén muc tiéu nang hang thi trwerng. Cac budc quan trong bao
gbm trién khai hé théng giao dich m&i KRX, ci tién co ché thanh todn tir T+2
sang T+1 hodc T+0 dé tadng tinh thanh khodn. Pbong thoi, Thong tu
68/2024/TT-BTC da chinh thic co hiéu luc cho phép nha dau tu td chirc
nudc ngoai giao dich mua cd phiéu ma khéng yéu ciu cé dd tién. Bé&n canh
dd, Viét Nam yéu cau doanh nghiép niém yét cong bé théng tin bang tiéng
Anh va ép dung chudn muc béo céo tai chinh quéc té (IFRS) nhdm minh bach
hoa thj truorng. Cac chinh sach thu hut dong vén nudc ngoai nhu mién gidm
thué giao dich va hoé tro cac quj ETF mé rong danh muc dau tu ciing duoc
chu trong.

« Trong nam 2025, Viét Nam sé tiép tuc cac nd lwc cdi cach dé dat muc
tiéu nang hang. Trong tdm la dua hé théng KRX vao van hanh, dy kién trong
ndm nay, nham hién dai hda ha tang va téng tinh thanh khoan cho thj trudng.
Bén canh do, viéc trién khai hop dong tuong lai chi s VN100 trong quy dau
ndm sé& da dang hda sadn phadm dau tu va nang cao chat luong thi truong. Viét
Nam ciing sé& tiép tuc nadng cao chat lugng quan tri cong ty thdng qua &p
dung tiéu chudn ESG, phat trién cac sdn pham tai chinh m&i nhu ETF va phai
sinh, va gidm chi phi giao dich dé tang tinh canh tranh v&i céc thi truemg khu
vuc. Béng thoi, viec ddy manh déi thoai véi MSCI va FTSE Russell nhdm dap
Ung cac tiéu chi vé thanh khodn, quyén s& hitu, va hé théng thanh toan sé
duoc chu trong, tao nén tang vitng chac cho viéc ndng hang trong ky danh
gia nam 2025.

Hé thong giao dich KRX
cac dot kiém thir 4-8/3 va tir ngay 11-15/3

Thong tw 68/2024/TT-BTC
chinh thirc co hiéu luc vao ngay 8/8/2024, quy dinh rang
nha dau tu t6 chirc nudc ngoai co thé giao dich mua c6
phi€éu ma khéng yéu cau co da tién

Ap dung chuan muec tai chinh qudc té (IFRS)
day manh 16 trinh yéu cau doanh nghiép niém yét ap dung
IFRS, ndng cao chéat lugng béo cdo tai chinh va tang tinh
minh bach

Hop dong twong lai chi s6 VN100
du kién trién khai trong quy 1/2025,
nham téng cudng thanh khodn va hap dan nha dau tu

Nguén: FiinX, HDS téng hop



I 14. Céac tiéu chi nang hang thi trworng cta FTSE HDSecurities.l“

PAU TU THONG MINH

Cac tiéu chi da dat va chwa dat cta thi trwérng Viét Nam trong ky danh gia thang 09/2024 cta FTSE:

 Ba dat: Céc tiéu chi vé co s& ha tang giao dich, gidm sat thi trudng, dich vu luu ky va moi gidi.

+ Chuwa dat: C4ac tiéu chi lién quan dén chinh sach danh cho nha dau tu nudc ngoai, phat trién sdn pham tai chinh, va chi phi giao dich.

+ Uu tién cai thién: N&i 1dng quy dinh vé s& hitu nudc ngoai, cai tién thi trudmg ngoai héi, gidm chi phi giao dich, va phat trién thém san pham phai sinh.

Nhom tiéu chi Tiéu chi cu thé Trang thai

Chu ky thanh toan T+2 (DvP) Dat (Pass)
. . Cod trung tdm luu ky chirng khoan (Central Securities Depositary) Dat (Pass)

Co so ha tang giao dich }
Hé thong thanh toan trung tam (Central Counterparty Clearing House) Dat (Pass)
Co ché tai khodn hoat dong & cép do luu ky (securities and cash) Chua dat (Not Met)
Gidm sat bdi co quan quén Ly chinh thic Pat (Pass)
Khéng han ché l&én hodc phat trong dau tu va rat vén Dat (Pass)

Chinh sach va méi truong i .
Quy trinh dang ky don gidn cho nha dau tu nudc ngoai Chua dat (Not Met)

Han ché vé s& hiru nudc ngoai tai nhiéu nganh

Minh bach thi trwdrng Cung cép thoéng tin chiéu sau thi trutrng va béo céo giao dich kip thoi Dat (Pass)
Phat trién sdn pham phai sinh va cho phép ban khéng (short selling) Chua dat (Not Met)
San pham tai chinh Giao dich cho vay chirng khoan (stock lending)

Giao dich ngoai san (off-exchange transactions)
. Chi phi giao dich (implicit va explicit) hop 1y Chua dat (Not Met)
Chi phi va hiéu qua giao dich ) !
Tinh hiéu qua cla co ché giao dich
Thi trwérng ngoai hoi Phat trién day dd va dé tiép can Chua dat (Not Met)
Canh tranh trong dich vu moi gidi Dat (Pass)
Dich vu méi gi@i va lwu ky ) )
Dich vu lru ky c6 tinh canh tranh va chat lugng cao Dat (Pass)

Nguén: FTSE, HDS téng hop 31



I 14. Céac tiéu chi nang hang thi trworng cia MSCI

HDSecurities‘“

PAU TU THONG MINH

Cac tiéu chi da dat va chwa dat cta thi trwé'ng Viét Nam trong ky danh gia thang 06/2024 cta MSCI:

« Tiéu chi da dat: Viét Nam cé thé manh trong céc dich vu luu ky, hé thdng luu kg trung tdm va kha nang dong von vao/ra thi truong.

+ Han ché lé&n: Cac van dé dang chu ( bao gém gidi han s& hitu nudc ngoai, ty do hda thi trueng ngoai hdi va hiéu qua clia khung hoat déng thi truong.
« UWu tién cai thién: Loai bd cac han ché vé FOL, cai thién van hanh thi trudng ngoai héi, va da dang hda s&n pham tai chinh.

Nhém tiéu chi

Mdrc dd mé cilra doi
v@i nha dau tw
nwdc ngoai

Mcrc dd dé dang cla
dong vén

Hiéu qua ctia khung
hoat dong

Co s& ha tang thi
trwong

Sw da dang cla
cong cu tai chinh
Sw 6n dinh cha
khung phap lg

Yéu ciu doi vai nha dau tu

Gidi han s& hitu nudc ngoai (FOL)
Murc d6 room ngoai

Quyén binh déng cho NBT nudc ngoai
Han ché dong vén

Tu do hda thi trutrng ngoai hoi
Pang ky nha dau tu & md tai khodn
Quy dinh thi trudong

Dong théng tin

Thanh toan va bu tru

Dich vu lvu ky

Hé thong dang ky/luu ky

Giao dich

Tinh chuyén nhuong

Cho vay chirng khoan/Béan khéng

Su da dang cla sdn pham dau tu

On dinh clia khung phép 1y

Trang thai
Dat (+)
Chua dat (-)
Chua dat (-)
Chua dat (-)
Dat (++)
Chua dat (-)
Chua dat (-)

Chua dat (-)
Chua dat (-)
Dat (++)
Dat (++)

Chua dat (-)
Chua dat (-)

Ghi chu/Dién giai

Khoéng cd van dé lén lién quan dén yéu cau déi véi nha dau tu.

Han ché lon trong nhiéu linh vuc, gidi han sy tham gia clia nha dau tu nudc ngoai.
Room ngoai th&p, han ché kha nang dau tu cla nha dau tu nudc ngoai.

Cdé van dé vé quyén biéu quyét va quyén loi kinh t& cho nha dau tu nudc ngoai.
Khoéng co rao can lén déi véi dong von vao/ra.

Thi trudrng ngoai hdi chua hoan toan tu do va hiéu qua doi véi nha dau tu nudce ngoai.
Quy trinh d&ng ky phurc tap va thiéu co ché mé tai khoan dong bo.

Can céi thién kha nang tiép cin va minh bach, dac biét trong ngbn ngit tiéng Anh.
Han ché vé théng tin thi trudng bang tiéng Anh.

Yéu cAu tién trudc giao dich va thiéu kha néng truy cap theo cAu tric tai khodn omnibus.
Hé théng luu ky hiéu qud, canh tranh.

Hé théng luu ky trung tdm dat tiéu chuan quéc té.

M6t s6 van dé vai giao dich gdp va canh tranh gitra cac cong ty moi gidi.

Han ché vé kha nang giao dich ngoai san va chuyén doi tai san.

Cé4c co ché cho vay va ban khéng chua duoc phat trién.

S6 luvong han ché cac sdn phdm phai sinh va cau tric tai chinh cho nha dau tu nudc ngoai.

Can cai thién tinh minh bach va nhat quan trong chinh sach va quy dinh.

Nguén: MSCI, HDS téng hgp 32
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PAU TU THONG MINH

I 14. Ky vong nang hang thi trwo'rng Secondary Emerging Market

MSCI: Phan loai thij trwéng FTSE: Phan loai thi trworng

Developed - . -
Developed Markets Emerging Markets Frontier Markets e Advanced Emerging Secondary Emerging Frontier
" Australia Brazil Chile Bahrain
T TN TN T M M Anees euea . | |
Austria Czech Republic China Bangladesh
Canada Austria Australia Brazil Czech Republic  China - Bahrain Bangladesh Belgium/Luxembourg Greece Colombia Botswana
USA Belgium Hong Kong Chile Egypt India Benin* Pakistan Canada Hungary Egypt Bulgaria
i *
Denmark Japan Colombia Greece Indonesia Zumr:'t?: Faso Sri Lanka Denmark Malaysia lesland Cite d'ivoire
Finland New Zealand Mexico Hungary Korea Estonia Finland Mexico India Croatia
France Singapore Peru Kuwait Malaysia Guinea-Bissau* France South Africa Indonesia Cyprus
T b AL RIS :celanéioa stt Germany Taiwan Kuwait Estonia
Ireland Qatar Taiwan Y ] I
Jordan Hong Kong Thailand Philippines Ghana
Israel Saudi Arabia Thailand )
Kazakhstan Ireland Turkiye Qatar Jordan
Italy South Africa Kenya -
Israel Romania Kazakhstan
Netherlands Turkey Latvia - -
o e Lithuania Italy Saudi Arabia Kenya
Mali* Japan United Arab Emirates Latvia
Portugal »
Spai Mauritius Netherlands Lithuania
pait Morocco New Zealand Maita
Sweden Niger*
Switzerland Oman Morway Mauritius
UK Romania Poland Mongolia
%
Senegal Portugal Marocco
Serbia ’
Slovenia Singapare Oman
Togo* South Korea Pakistan™
Tunisia Spain Palestine
Sweden Peru
4 T 4 A ’ A . s . 7 i o . )Y - A A " - .
« Banh gia nang hang: chung t6i danh gia kha nang thi truong Viét Nam duoc nang Switzerland Republic of North Macedonia
~ q \ L. R, ~ q 5 = UK Serbi
hang lén thi truong mdi ndi so cap (Secondary Emerging Market) cua FTSE sé cao Ush S‘: ;R .
oV epublic

hon lén Emerging Market clia MSCI va kich ban thuén lgi vao thang 09/2025.

« Kha nang thu hat von: Dai dién Morgan Stanley cho rang trudng hop TTCK Viét
Nam duoc nang hang én thi trudng maéi néi cd thé gidp thu hut 800 triéu USD tur
cac nha dau tu thu dong st dung bd chi sd FTSE va 2 t USD tir cac nha dau tu thu
déng s dung bd chi s6 khac. Pong thdi, khi thi truéng ndng hang thi cac qug chd
ddng sé& tham gia tich cuc hon va du kién s& co khoadng 4-6 t USD vao Viét Nam.
Tuy nhién, ching t6i danh gid ép luc rut von tir thi trudng méi ndi do chinh sach
clia 6ng Trump cling s& tac déng dén viéc thu hut vén nudc ngoai trong ngdn han &
céc thi trudng mai néi trong ndm 2025.

Slovenia
S Lanka

Tanzania

Tunisia

Nguén: MSCI, LSEG, HDS téng hop
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I 14. So sanh mét sd quéc gia twong tw trwdc va sau khi nang hang

HDSecurities."

PAU TU THONG MINH

S S S S ST N,

GDP (t{ USD)
Téng truwéng GDP (%)
Vén hoa thj trwerng (tg USD)

Vén hoa thi trwong/GDP (%)
Nganh cha lyc

P/E trwéc nang hang
P/E sau nang hang
Dong vén ngoai téng (USD)

Thanh khoan téng (%)

Vi tri dia lg chién lwoc

Loi thé ndi bat

Théach thirc

Thei diém nang hang

Xép hang thij trwerng hién tai

~2-3% (6n dinh)
160

73%
DA&u khi, ngan hang
10-12 l&n
15-16 lan
~800 triéu
~30-40%

GAn cac tuyén van tai
dau khi lén

Xuat khau LNG
hang dau thé gidi

Phu thudc vao dau khi,
thi truong nhd

2014

Emerging Market
(MSCI, 2014)

~3-4%
250

50%
DAu khi, logistics, du lich
10-11 lan
15-16 lan
~1tg
~30-40%

Giao diém ctia chau A,
chau Phi, chau Au

Logistics manh,
cdng qudc té l&n

Phu thudc dau khi,
lao dong nhéap cu

2014

Emerging Market
(MSCI, 2014)

~3-4%
80

20%

Noéng nghiép, dét may

9-10 lan
12-13 lan
~450 triéu

~25%

G4n An D6 va Trung Quéc

Chi phi lao d6ng thap,
tiém ndng cang Gwadar

B4t 6n chinh tri,
ha tang yéu

2017

Secondary Emerging
Market (FTSE, 2017)
Ha xép loai vé Frontier
market tir thang 9/2024

~4-5%

25-30%

N&ng luong, tai chinh, sén

xuat coéng nghiép

9-10 l&n
1-12 lan
~200-400 triéu

~30-40%

Gan EU

Chi phi lao ddng canh tranh,

vi tri gan EU

C&i cach thj truong cham,
phu thudc cd phiéu lén

2020

Secondary Emerging
Market
(FTSE, 2020)

~B.0-6.5%
330
80%

San xuat, xuat khau, tai chinh, bat

dong san
13-14 &n
15-16 lan
~-2.tg
~30-40%

Gan Trung Quéc,
trung tdm ASEAN

Tuyén hang hai quan trong, hudng
loi tir chuyén dich san xuat

Ha tang logistics can céi thién,

room ngoai han ché

Du bédo 2025

Frontier Market

(FTSE, MSCI - in Watchlist)
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l 15. VN-Index ndm 2025 ki vong hwéng dén mirc 1,367 - 1,419 diém HD securities™

PAU TU THONG MINH

« Thij trwerng chirng khoan Viét Nam nim 2025 tiép tuc trién vong tich cuwc nho:
(1) K&t qua kinh doanh cla céc doanh nghiép niém yét tiép tuc phuc hdi tich cuc,
(2) Fed duy tri 16 trinh gidm l&i suat khi lam phat M ha nhiét; (3) NHNN &n dinh
chinh sach tién té, thiuc day tin dung hd tro tdng trudng; (4) Viét Nam tiép tuc thu
hut dong vén FDI va hudng loi tir xu hudng dich chuyén san xuat; (5) Trién vong
nang hang thi truong.

Tuy nhién, rai ro van hién hiru tir bat 6n dia chinh: (1) Xung dét Nga-Ukraine van
con kéo dai va cang thang Trung Bong leo thang, gay ap luc lén gid dau va chi phi
van tai; (2) Ba phuc hoi cla Trung Quéc con yéu; (3) Chinh sach thué tir chinh
quyén Trump c6 thé khién déng USD t&ng gid, tao ap luc t gia va chi phi von.

Chuing tdi ky vong VN-Index sé dat 1,367 - 1,419 diém trong ndm 2025, vé&i P/E
forward 12-13x va va lgi nhudn doanh nghiép niém yét tang trudng 12-16%. Trong
nCta dau nam, thi trudmg coé thé chua bt pha do thiéu chat xuc tac, chung toi ky
vong trién vong tich cuc hon vao nira cudi ndm.

B Kich ban VN-Index nam 2025

Téng trwéng loi nhuén

[ chi sé P/E ciia VN-Index
Chi s6 P/E
23
21
19
VW pp=———mmmmmm e CRAR T TITR -
15
13

Binhquén = -=-+1STD = -=-=-1STD

I Téng trwd'ng LNST cac doanh nghiép san HOSE

50% Thuyc té ——Bloomberg consensus

U.S T-bill 1Y 5.0% 10.0% 12.0% 15.0% 16.0% 20.0% 25.0%
3.00% 1,406 1,471 1,497 1,536 1,549 1,601 1,667
3.25% 1,362 1,428 1,454 1,493 1,506 1,558 1,623
3.50% 1,319 1,384 1,410 1,450 1,463 1,515 1,580
3.75% 1,276 1,341 1,367 1,406 1,419 1,472 1,537
4.00% 1,233 1,298 1,324 1,363 1,376 1,428 1,494
4.25% 1,189 1,255 1,281 1,320 1,333 1,385 1,450

LO%- 121 1,237 1,277 1,290 1,342 1,407

40%
30%
20%
10%
0%
-10%

-20%

16%

2018 2020 2021 2022 2023 2024 2025F
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15. VN-Index ndm 2025 ki vong hwéng dén mirc 1,367 - 1,419 diém HD securities -

PAU TU THONG MINH

+ Viét Nam cé tiém nang tang trwéng loi nhuan cao, déc biét 1a EPS du phong F2025 hon 15% (theo dit liéu tir Bloomberg).

+ Binh gia thi trwdng Viét Nam nam trong nhdm thap hon so véi céc nudec, tao co hdi hdp dan cho nha dau tu.

l P/E va EPS forward theo thi trrérng  P/B va ROE theo thi trwirng
5 °
25 us
us 4
20 ® Japan . e® o
o India ~ ® |ndia
@ a
2 Malaysia o
o Taiwan ) = 3
w15 EU Thailand o Taiwan
a o v = !
Singapore ; apan
o | China Indonesia EU
Indonesia ° . 4 °
10 & 9 o . 2 South Africa ~ & Mexico
Vietnam Korea Thailand ® Malaysia ¢ € Vietnam
Hong Kong . ° e )
- Brazil South Africa China % S ® Brazil
5 Philippines 1 Philippines
Mexico Korea Singapore
Hong Kong
0 0
-15% -10% -5% 0% 5% 10% 15% 20% 25% 30% S 8 10 13 15 18 20
EPS forward 12M Trailing ROE
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l Trién vong nganh 2025 HD securities -

PAU TU THONG MINH

BBS Khu céng

Cong nghé

Van tai
dworng thuy

Chirng khoan

Tich cuc

Thwe pham va
do udng Trung &p

38



I Trién vong nganh 2025 HDSecuritiesll”

PAU TU THONG MINH

 Bong lwe: Nganh ngan hang duoc ki vong ting trudng nher chinh sach tién té duy tri mire l&i suat thap, thic day tin dung trong
linh virc sdn xuat va tiéu dung. Ngoai ra, xu hudng chuyén déi s6 giup céc ngan hang tdng doanh thu phi dich vy va m& réng
pham vi tiép can khach hang, dac biét thdng qua sy phat trién clia fintech va dich vy tai chinh toan dién.

VCB, BID, CTG, ACB,
Ngén hang TCB, HDB, MBB, Tich cuc , . ) ) )
STB, VPB * Théach thire: Ap luc kiém soat ng xau va tang trudng tin dung cham lai & mét s6 linh vire nhur bat dong san c!én cu. Sy canh tranh
gay gat tir cac to chirc tai chinh phi ngan hang va fintech lam tang ép lyc thi phan. Bén canh do, nhirng bién ddng ti thi truong
tai chinh quéc té va chinh sach tién té toan cau cé thé gay rli ro cho sy 6n dinh hé théng ngan hang.

« Bdng lwe: Nganh ching khodn duoc ky vong tang trudng nhd dong von ngoai quay tré lai sau khi l&i suét toan cau ha nhiét va
Viét Nam c6 co hdi nAng hang [&n thi truérng méi néi. Thanh khodn thi truéng du kién cai thién nhey sy quan tadm tir nha dau tu cé
nhan va té chirc, dic biét trong bdi cdnh céc chinh sach ho tro phat trién thi truerng duoc ddy manh. Cac cdng ty ching khoan
SSI, VIX, VND, VCI, cling hudng loi tir tang trudng doanh thu méi gidi, tu van phat hanh va hoat déng dau tu tu doanh.
Tai chinh Chirng khoan HCM, SHS, MBS, Tich cuc .

o Théach thire: Nganh d6i mat vaéi rli ro tir bién déng kinh té toan cAu, dic biét khi tdm |y nha dau tu dé bi &nh huéng bdi céc su

kién quéc té nhu suy thoai kinh té hodc khing hodng dia chinh tri. Viéc USD duy tri sttc manh va l&i suét thi truorng MQ gidm
cham hon kY vong co thé dan dén ap luc ban rong clia khdi ngoai, dnh hudng tiéu cuc dén thi truerng chirng khoan Viét Nam.
Ngoai ra, su canh tranh gay gat gitta cac cdng ty ching khodn va kha nang téng trudng tin dung bi kiém soat chat ché ciing la
céc yéu té céan luu y.

* Bong lwe: DBuoc kg vong tiép tuc t&ng trudng én dinh nher nhu cau gia tang vé& bao hiém sirc khde va tai sdn, dic biét trong boi
cdnh nhan thitc cla ngudi dan vé an toan tai chinh va rli ro y t& ngay cang tang. Su phat trién cla céc san pham bado hiém s6 va
viéc ng dung cdng nghé vao quan Ly, chdm sdéc khach hang sé giup céc céng ty bao hiém nang cao hiéu qud hoat déng va mé

Bao hiém BVH, MIG, BMI, BIC Trung lap rong thi phan. Thém vao do, téng trudng kinh té 6n dinh sé thic day nhu cdu mua bdo hiém tir ca nhan va doanh nghiép.

* Thach thirc: Lam phat co thé lam t&ng chi phi béi thudng, trong khi [&i sudt ha nhiét cé thé dnh hudng dén loi nhuan dau tu cla
cac cong ty bdo hiém. Bén canh do, viéc cai thién hanh lang phap |y dé ddm bao quyén loi khach hang ciing cé thé 1am gia téng
chi phi tuan thd va van hanh.

+ Bong lwe: Co hdi phuc hoi nhey cac chinh sach hd tro tir Chinh phll nhu gidm L&i suat vay mua nha, ddy manh phat trién nha & x4
hoi va dau tu vao co s& ha tdng nhu dudng cao téc va san bay. Nhu cu & thuc trong phan khuc trung cép va nha & xa hdi van
duy tri 6n dinh, dac biét tai cac dd thj l&n, noi t & dan sé tdng nhanh va nhu cau cai thién chd & ngay cang cao.

Bat déng sdn VIC, VHM, VRE, DIG, .

A Thach thire: D6i mét vdi ap luc Lén tir thanh khodn yéu va kho khén trong viéc huy dong vén, ddc biét khi tin dung vao linh vuc
dan cuw NVL, PDR, KDH, NLG | /"9 4P

bat dong san bi kiém soat chit ché. Gia bat dong sdn tang cao vuot qud khd ndng chi trd clia phan lén ngudi dan, lam gidm kha
n&ng hap thu sdn pham. Thém vao doé, cac thi tuc phap L phic tap va thoi gian phé duyét du an kéo dai cling lam tang chi phi
cho doanh nghiép. TAm Ly nha dau tu van than trong trudc nhitng bat 6n trong kinh té vi mé, gay ap luc tiéu cuc [én thi truong
bat déng san dan cu.

Bat dong san
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* Bong lwe: Tiép tuc dugc hudng loi tir xu hudng dich chuyén san xuét toan cau, nher vao céc loi thé nhu chi phi lao déng canh
tranh, vi tri chién luoc va hé théng hiép dinh thuong mai tu do rdng lén. Céc du &n ha tang lén nhu cao toc, cdng bién va san bay
duoc ddy manh trién khai, gitip cai thién kha nang két ndi va nang cao gia tri KCN. Ngoai ra, dong von FDI 6n dinh, tap trung vao

B4t dong san BB:’:AKhU cong :?Z)%M'SEE)CI‘TITAHGI SIP,  tich cuc linh vuc s&n xuét, d5c biét a dién td&r, may mac va logistics, s& tiép tuc thuc déy nhu céu thué dat céng nghiép.
’ ng I?p ’ ’ ’ s P s sogn N o \ S8 N N . . . . R .2 . n 2 N ) A~

* Thach thure: Chi phi dau tu ha tang tang cao va thoi gian phé duyét du an keo dai co thé lam giam hiéu qua dau tu. Ngoai ra, bat
6n kinh té toan cu hodc chinh sach wu dai thué thay doi co thé dnh hudng dén quyét dinh m& rong san xuét clia cac nha dau tu
nudc ngoai. Hon nira, mdt s& KCN cé thé gép kho khan trong viéc gidi phdng mat bang, gady cham tré cho ké hoach phat trién.

* Bong lwe: Nhu cAu sdn pham thiét yéu duy tri ting t6t. Viet Nam co loi thé v& ngudn nguyén liéu néng sdn phong phu va gid
thanh san xuat canh tranh, gitp thuc day xuéat kh&u thuc phdm ché bién va d6 udng. Xu hudng tiéu dung hién dai, bao gém thuc
pham tién loi va dé udng tot cho strc khde, mé ra co hdi phat trién sdn phdm mdi. Bén canh do, céc hiép dinh FTA tao diéu kién

Thuc phdm va MSN, VNM, DBC e mé& rong thi truémg xuét khéu, giup doanh nghiép tang doanh thu tir thi truémg quéc té.
gl ’ ’ ’ ich cuc .
dé uéng HAG, SAB, QNS + Théch thirc: Chi phi dau vao tang cao, dac biét (a gid nguyén liéu nhu dudng, sita, va cac loai hat. Su canh tranh trong nganh

ngay cang khoc liét véi su tham gia clia cd doanh nghiép ndi dia va quéc té. Ngoai ra, cac quy dinh nghiém ngat hon vé an toan
thuc phdm va nhan mac co thé [am t&ng chi phi tudn tha. TAm 1y tiéu dung that chét chi tiéu trong bdi canh kinh té b4t 6n cling
co thé dnh hudng dén doanh sé & phan khuc cao céap.

« Bong lwe: Nhu cAu tiéu dung duy tri tdng. Su phat trién cla thuong mai dién tl cling tao diéu kién cho cac doanh nghiép tiép
can thi trudng rong lon hon va cai thién doanh thu. Cc sdn pham cd gid tri gia tédng cao hodc dap ¢ng xu hudng tiéu dung xanh
va bén vitng cd co hdi chiém linh thj truong.

Hang Tiéu Hén.g ca nhan PNJ, TLG, RAL, LIX Trung lap  * Thach thire: Chi phi san xuét va nguyén vat liéu téng cao, déc biét trong boi canh gid nguyén liéu toan céu bién dong. Canh
dung & Gia dung tranh khoc liét tir cac thuong hiéu ndi dia va quéc té, clung véi ép luc gidm gia dé thu hut khach hang, co thé dnh hudng dén bién

loi nhuén. Ngoai ra, su thay d6i trong hanh vi tiéu dung, nhu uu tién sdn phadm gid ré hon trong giai doan kinh té khé khan, cé thé
tac ddng dén cac sdn phdm cao cap nhu trang strc va d6 gia dung chét luong cao. Bén canh do, viéc mé rdng thi trudmg quéc té
van phu thudc vao su am hiéu vén hoa va théi quen tiéu dung cla céc thi truorng muc tiéu.

+ San xuat va phan phai 6 té: Sy gia tdng nhu cAu xe ca nhan & ca d6 thj va néng thdn, dac biét trong bdi cdnh tang lop trung luu
ngay cang téng. Cac chinh sach uu dai thué va phat trién xe dién tir Chinh phd tao déng luc l&n cho sdn xuét xe than thién voi
moi truerng. Tuy nhién, nganh phai d8i mat v&i thach thirc tir su phat trién cla phuong tién céng cong nhu Metro, xe buyt nhanh

N va dich vu xe cdng nghé gia ré, lam gidm nhu céu st dung xe cé nhan. Quy dinh giao thdng dudng bd mdi véi mic phat vi pham

&:;VG‘ phy DRC, CSM, HAX, CTF  Trung l4p cao hon cling co thé khién nguoi tiéu dung dé chirng trong viéc s& hitu 6 té.

* Lop xe va phu tung: Nhu c4u b3o tri, sta chita phuong tién cd nhan va thuong mai tdng cao. Sy phat trién cla céac khu cong
nghiép va dau tu vao san xuét 6 t6 trong nudc thic déy tiéu thu phy tung va linh kién sdn xuét ndi dia. Tuy nhién, nganh déi méat
v&i canh tranh manh tir cac sdn pham nhép khau gia ré tir Trung Quoc va An D6. Bién ddng gia nguyén vat liéu nhu cao su ty
nhién, than den va thép tiép tuc gay &p luc |én chi phi sdn xuét, Anh hudng dén bién loi nhuédn cla doanh nghiép trong nganh.
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« Bong lwe: Hudng loi tir cac chinh sach thué méi clia Téng théng Donald Trump, thuc day su dich chuyén don hang sang Viét
Nam, nh& khd ndng sdn xuat canh tranh va céc hiép dinh FTA. Bong thai, tinh hinh bat 6n chinh tri tai Bangladesh - m6t trong
nhirng d6i th( canh tranh lén trong nganh may méc, tao co hdi cho cadc doanh nghiép Viét Nam thu hit thém don hang tir céc thi
trudng quoc té.

TCM, TNG, MSH,
STK, GIL

Dét may Trung lap * Thach thirc: Su canh tranh gay gat tir cdc qudc gia nhu An D6 va Campuchia trong phén khic san xuat hang gia ré. Ngoai ra,
bién déng kinh té toan cAu va nguy co suy thodi tai cac thi trudng l&n nhu EU co thé lam gidm téng cau. Viéc phu thudc vao
nguyén liéu nhap khau, déc biét tir Trung Quéc, khién doanh nghiép trong nganh dé bi dnh hudng béi bién déng giad nguyén liéu

. N va céc chinh sach han ché thuong mai. Thém vao d6, ap luc tir cac tiéu chudn vé méi trudng va trach nhiém xa hdi ngay cang

::”‘"9 Tiéu khat khe c6 thé lam t&ng chi phi sdn xu4t va gidm sirc canh tranh.

un
J « Bong lwe: Nhu cau tiéu thu tdng & céc thi truerng lén nhu Mg, EU va Nhat Ban, nhéy xu hudng tiéu dung thuc phdm lanh manh.
Trung Quéc mé cira kinh té va phuc hdi sau dai dich ciing tao co hdi cho cac sdn pham thiy san xuat khau clia Viét Nam. Chinh
sach thué moi clia Téng théng Donald Trump [&n hang hoa tir Trung Quéc, tang loi thé cho Viét Nam. Ngoai ra, cac hiép dinh

Thud s VHC, ANV, IDI, MPC, Tieh thuong mai EVFTA va CPTPP tiép tuc tao diéu kién thuén loi cho doanh nghiép mé roéng thi trudng va gidm chi phi thué quan.
uy san ich cuc . p : X ! : i
FMC, ASM * Thach thirc: Canh tranh khoc liét tr cac nudc nhu An B4 va Ecuador trong xuat khau tém, hodc tir Trung Quoc trong xuat khau

cé tra. Chi phi sdn xuat, bao gém thitc &n va chi phi lao d6ng, cé xu hudng téng. Ngoai ra, cac tiéu chudn chat luong khét khe &
thi truong nhap khau nhu EU va M§ doi hdi doanh nghiép phai dau tu manh vao céng nghé va quan |y chéat luong. Bién dbi khi
hau va tinh trang & nhiém méi trudng tai céc ving nudi trong cting L rdi ro can duoc gidi quyét dé ddm bao phat trién bén virng.

* Bong lwe: Thic day dau tu céng vao céc du an ha tang lén nhu dudng cao téc, sén bag, va cang bién, tao ra nhu cau tiéu thu
thép trong nudc. Céc gai kich thich kinh té tir Chinh phd nhdm thic day tang trucmg san xuét cong nghiép cung mang lai co hoi
tédng trudng. Ngoai ra, Viét Nam tiép tuc dugc hudng loi tir xu hucmg dich chuyén chudi cung &rng toan cAu, khi cac doanh

. nghiép nudc ngoai dau tu vao xay dung nha may va KCN tai Viét Nam, ddy manh nhu céu thép xay dung va thép can ngudi.
Thép HPG, HSG, NKG Trung lap , .. . . L o A

0 Théch thire: Ap luc canh tranh tir thép gia ré cla Trung Qudc va cac quéc gia ASEAN. Bién déng gia nguyén liéu thé nhu quang
sét va than coc trén thi trudng toan cau cé thé [am téng chi phi sdn xuét, &nh hudng dén bién lgi nhudn clia doanh nghiép. Ngoai
ra, viéc xuadt khdu thép sang céc thi truorng lén nhu M va EU cé thé gap khé khén do céc bién phap phong vé thuong mai va

Nguysn vat chinh sach thué quan. Thi truérng ndi dia, nhu cau thép trong linh vuc BBS dan cu yéu di cling |& mdt thach thic 16n.

liéu  Bong lwe: Nhu cau cac sdn phdm hoa chat phuc vy sdn xuat cong nghiép téng cao, dac biét trong linh vuc sdn xuat vat liéu, néng
nghiép, va dét may. Cac du an FDI gia téng tai Viét Nam trong céc nganh ché bién ché tao, tao ddng luc phat trién cho nganh hoa
chat, d&c biét & cac sdn pham nhu nhua, cao su, va hda chat chuyén dung. Ngoai ra, xu hudng chuyén déi sang cac sdn pham

i . DGC, CSV, PLC, X hoa chat than thién véi méi trudng mang lai co hoi phat trién cac dong s&n pham mdi, phu hop véi tiéu chuan toan cau.
Hda chat Trung lap . , . . .
GVR, PHR, DPR * Thach thirc: Canh tranh lén t&r cac nha san xuat tai Trung Qudc, An B6, va cac quéc gia trong khu vuc ASEAN. Bién dong gia

nguyén liéu dau vao nhu dau tho va khi tu nhién trén thi truong todn cau cé thé anh hudng dén chi phi san xuat va loi nhuan cla
doanh nghiép. Ngoai ra, cac quy dinh khat khe hon vé mdi trudng tai cac thi truong xuat khau lon nhu EU va M{j budc doanh
nghiép phai tang chi phi tuan thi va cai tién cong nghé san xuét.
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* Phan Ure: Buogc danh gia tich cuc nhe nhu cAu néi dia 6n dinh va chinh sach thué GTGT 5% giup doanh ngh|ep gidm chi phi sadn
xudt, tdng kha néng canh tranh v&i hang nhap khau. Tuy nhién, thj truong ure co dau hiéu du cung, dan dén &p luc gidm gla ban.
Canh tranh tir ure gia ré nhap khau tir Trung Quéc va Nga van (& mét thach thirc [&n. Thém vao do, gia khi tu nhién - nguyén liéu
chinh trong s&n xu4t ure bién déng manh, 4nh huéng dén bién loi nhuan cla cac doanh nghiép trong nudc.

A P DCM, DPM, LAS,
Phan bon BFC * Phan khac (NPK, DAP, Kali, hiru cu) Nhém NPK va phan hitu co cé trién vong trung lap v&i sy ho tro tir xu hudng nong nghiép

bén virng va nhu cau dinh duong can dbi cho cag trong. Tuy nhlen phan DAP va Kali tiép tuc phu thudc lén vao nguon cung nhap

khau, dé bi anh hu'o'ng b&i bién déng gia ngugen liéu toan cAu. Phan hitu co co tiém ndng phat trién, nhung chi phi sdn xuat cao

va thoi gian cdi tao dat dai khién thi truorng noi dia khé mé rdng nhanh chéng. B6i véi phan NPK, canh tranh noi dia gay gat va chi
Nguyén vat phi nguyén liéu dau vao t&ng cao van la nhirng rao can lon.

liu * Bong lwe: Hiép dinh FTA nhu EVFTA va CPTPP, g|up glam thué xuat kh&u va m& rong thi truong tai cac khu vuc nhu EU, Mg, va
Nhat Ban. Xu huong tiéu dung toan cau doi vai cac sdn phdm go bén vung, than thién vai moi truong tao co hoi cho cac doanh
nghiép Chugen d6i sang s dung ngugen lieu gb hop phép va cdng nghé sadn xuat hién dai. Nhu cAu noi that va dé gb gia dung
téng cao tir cd thi trudng noi dia va quéc té tiép tuc & ddng luc chinh cho nganh.

Go PTB, DHC, TTF * Thach thirc: Blen dong g|a ngugen lieu go va tinh trang thiéu hut nguén cung gb ngugen lieu hcrp phép, d&c biét trong béi canh
cac quy dinh vé nguon gbc gb nhap khau ngag cang khat khe tai thi tru'o'ng EU va M{. Chi phi van ohugen va logistics tang cao
Cung anh huong dén kha néng canh tranh cla cac doanh nghiép xuat khau. Ngoa| ra, ri ro tir bién d6i khi hau, tinh trang ohag
rirng, va pha ring cé thé [am gidn doan chudi cung rng. Canh tranh gay_ gat v&i cdc qubc gia sdn xuéat [&n nhu Trung Quéc va
Indonesia (& m6t thach thirc &n, d&c biét trong viéc dép trng nhu cau db go gia ré.

* Bong lyc: Su thic dag dalu tu cong cla thnh ph( vao céac du an ha‘tang quy mo lon. Cao‘du an lon nhu cao toc Béc - ’Nam giai
doan 2 va san bay quéc té Long Thanh tiép tuc tao ra nhu cau lon vé xay dung co s& ha tang. Ngoai ra, dong von FDI d6 vao céac
KCN va du an b4t ddng san thuong mai cling tao thém déng luc phat trién cho nganh. Viéc ap dung cdng nghé xay dung mdéi nhu
Xéu d CTR LCG. VCG. CTD BIM va vat liéu xay dyng xanh ciling giup nang cao hiéu qué va gidm chi phi cho céc dy an xay dung.
ay duwng ! ’ ’ ’ . . .
HBC, PC1, Cli * Thach thirc: Chi phi vat liéu dau vao tang cao va thiéu hut lao dong co tay nghe cling lam tang chi phi nhan céng. Ngoa| ra, cac
doanh nghlep xay dung co thé gap kho khan trong viéc thu hdi von tir oac chd dau tu bat déng san dan cu dang g3p van dé thanh
khodn. Bién ddng kinh té toan cau va ri ro tai chinh tir cac dy én vay vén nudc ngoal cling & nhitng yéu td can dugc can nhéc.
Xay dung va Canh tranh gay gét gilta cac nha thau, déc biét & cac du an lon, tiép tuc & dp luc d6i véi doanh nghiép trong nganh.

Vat liéu xay  Bong lwe: Nhdm vat liéu xy dung (xi méng, gach, kinh, gb céng nghiép, dac biét da xay dung) du kién tiép tuc téng trudng nhe
duwng vao céc du an dau tu céng va cac khu do thi mai. Xu hudng sl dung vat liéu bén vitng va than thién vai moi truéng trong cac
cdng trinh [&n cling tao diéu kién cho doanh nghiép d6i mdi va gia tang gia tri sdn pham. Nhu cdu vat liéu xay dung cao cdp nhu
V4t lidu xy VGC, BMP. VCS, HT1, kinh cuong luc, vat lieu oaon nhiét, cach am ciing tang lén, nho cac du an bat ddng san cao cap va cong trllnh thuong mai. ‘
d‘-","'g (trwe KSB. VLB * Thach thire: Chi phi san xuat tang cao do gid nang luong va nguyén liéu dau vao (nhu clinker, cat, da) bién dong. Bac biét, nguon
thép) ' cung céat xay dung ngay cang han ché do khai thac khéng bén virng, dan dén ap luc gid va phai tim vat liéu thay thé. Nganh da xay
dung cling gép kho khan trong viéc gia han va cap phép khai thac mo, véi cac yéu cau khét khe vé mbi truog. Ngoai ra, su phu
thudc vao xuat khau xi méng va vat liéu khac d6i mat v&i &p luc canh tranh tir cdc quéc gia nhu Trung Quéc va Thai Lan, khién gia
xuat khAu kho duy tri n dinh. Bién déi khi hau va céc chinh sach th&t ch&t quan Ly tai nguyén tiép tuc dét ra thach thuec.
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ACV, HAH, GMD,
PHP, VSC

Van tai,
logisti
slistiss thug VTO, VIP, GSP

Van tai hang

khéng VJC, HVN, SCS

Vén tdi dwong PVT, VOS, VTP, PVP,

* Bong lwe: Nganh Cang bién va hang khdng duoc thuc dag manh mé& nhd su phuc hoi cla thu'o'ng mai qudc té. Déi vdi cdng bién,
nhu cau van chuyén hang hoa téng cao khi Viét Nam tiép tuc dong vai tro la trung tdm san xuét trong chudi cung trng toan cau.
Céc du an nang cap cang lén nhu cdng Lach Huyén (Hai Phong), cdng Cai Mép - Thj Vai (Ba Ria - Viing Tau) giup tdng nang luc
tiép nhan tau trong tai l&n, gidm chi phi logistics va ndng cao tinh canh tranh. Bbi v&i cdng hang khéng, lugng hanh khach quéc
té va ndi dja tiép tuc tang trudng nhe vao nhu cau di lai sau dai dich va xu hudng mé réng cla cac hang hang khong gia ré. Cac
du &n trong diém nhu san bay Long Thanh giai doan 1va nang cap san bay Noéi Bai, TAn Son Nhat s& hd tro mé rong nang luc
phuc vu va téng luu lwong van chuyén.

Théach thire: Nganh cang bién phai ddi mat véi ép luc tir chi phi logistics tdng cao do gid nhién liéu va tinh trang tac nghén cang
& mdt s6 khu vuc. Mirc dd canh tranh gay gét tir cac cdng trong khu vuc nhu Singapore, Malaysia, va Thai Lan cé thé lam gidm
luu lvong hang hda trung chuyén. B6i véi cdng hang khong, thach thirc lon dén tir tinh trang qua tai tai cac san bay lén nhu Tan
Son Nhat va Néi Bai trong giai doan chdr hoan thién ndng cdp ha tang. Ngoai ra, bién dong kinh té toan cédu va céc yéu to dia
chinh tri nhu chién tranh thuong mai, khiing hodng nang lugng co thé anh huéng dén luu lugng hang hda va hanh khach.

Pong lwc: Van tai dudng bién tiép tuc hudng loi tir sy phuc héi cla thuong mai quéc té va dong vén FDI vao Viét Nam. Cac
tuyén van tai quoc té két ndi tir cdng Cai Mép - Thi Vai, cdng Hai Phong va céc cdng khac ngay cang thu hut thém nhiéu chuyén
tau lén nher dau tu vao ha tdng cang bién. Trong linh vuc van tai x&ng dau, nhu cau tiéu thu xang dau néi dia t&ng trudng 6n dinh,
dac biét khi kinh té phuc hoi va sdn xuét cdng nghiép mé réng. Cac du an loc hda dau lén nhu Nghi Son va Binh Son tao ra khoi
lvong van chuyén néi dia dang ké. Bong thai, Viét Nam ciing déng vai tro & trung tAm trung chuyén x&ng dau trong khu vuc, tao
co hdi cho céc doanh nghiép van tai x&ng dau dudng bién phat trién.

Théch thirc: Su canh tranh manh mé tir cac cang bién va hang tau qudc té tai khu vuc Bong Nam A nhu Singapore, Malaysia, va
Thai Lan. Trong van tai xang dau, bién déng gia nhién liéu toan cau va su canh tranh gay gét gitra cdc hang van tai lén co thé gay
ap luc 1én gid cude. Ngoai ra, cac quy dinh mdi vé mobi trudng, déc biét trong van tai xang dau, yéu cau tau thugén phdi dap ung
tiéu chuén phat thai thap, [am tang chi phi dau tu va van hanh. Déi véi van tai du'o'ng thay ndi dia, ha tang van chua dong b, tinh
trang can kiét nudc tai mot s6 tuyén sdng vao mua khé co thé gay gidn doan chudi cung ung.

Boéng lwe: Phuc hdi manh mé clia nhu céu di lai qudc té khi Trung Quéc mé clra hoan toan va céc chinh sach khuyén khich du
lich t&r Chinh pha. Xu hudng mé réng céac tuyén bay qudc té cla cac hdng hang khong Viét Nam mang lai tiém ndng téng truéng
vé cd hanh khach [An hang hoa. D&c biét, thuong mai dién tlr qudc té bung nd, clng véi nhu cau xuat khadu hang hoa gid tri cao
tiép tuc thuc day van tai hang hda béng dudng hang khong. Cac du an trong diém nhu san bay Long Thanh, cluing véi viéc téng
ndng luc cac san bay lén nhu Tan Son Nhat va Noi Bai, sé gitip gidm tinh trang qua tai va cai thién hiéu qua van hanh.

Théch thire: Gia nhién liéu hang khéng (Jet A1) bién ddng manh, déc biét trong boi cdnh bat 6n tai Trung Béng kéo dai va gia dau
thé khé dy dodn. Bén canh d0, tinh trang thiéu may bay sé& con tiép dién dén nira dau ndm 2025. Thém vao dé, cac quy dinh quéc
té ngay cang nghiém ngat vé gidm phat thai carbon budc céc hang hang khéng phéi dau tu lon vao doi tau bay mai than thién
véi mdi trudng. Canh tranh gitta cac hang hang khong gid ré qudc té va trong nudc tiép tuc gia tang, ddy gid vé xuéng thap va
ldm gidm bién loi nhuan. Bién dong kinh té toan cAu hodc xung dot dia chinh tri ciing c6 thé anh hudng dén luu luong hanh
khach quéc té va hoat déng van tai hang hda.



I Trién vong nganh 2025 HD securities”

PAU TU THONG MINH

* Nam 2025 sé& c6 sw phén héa ré nét gilka cac nhém hang héa. Nném hang ICT (dién thoai, dién tl tiéu _dung) co dau hiéu béo
hoa khi nhu cau thag thé gidm, dac biét tai cac do thj lon. Trong khi do, nhom hang thiét geu nhu thuc pham, dé dung hang ngay,
va duoc pham duy tri da tdng trudng 6n dinh nh& sirc mua bén virng va nhu cau chdm séc strc khde téng cao. Cac doanh nghiép
ban & tap trung mé rong vao khu vuc néng thon va cac phan khic gid tri gia tdng dé tim kiém dong luc tang trudng moi.

Ban L& MWG, DGW, FRT , .

* Thach thirc: Ap luc canh tranh khoc liét clia cac kénh thuong mai dién tl, noi nguoi tiéu dung ngay cang uu tién gia ca va su
tién loi. Chi phi vAn hanh cao, dc biét 13 logistics va mat bang, gay ap luc |én bién loi nhuan. TAm Y tiéu dung tiét kiém trong boi
c&nh kinh té con nhiéu bat 6n cling han ché t&ng trudng trong cac nhdm hang khong thiét yéu. Nganh can déi mai mé hinh kinh
doanh va t6i wu hoa chudi cung tng dé duy tri loi thé canh tranh.

Dich vu Tiéu .

diing Boéng lwe: Nhu cau tiéu dung ndi dung sb tang cao va su phat trién cla cdng nghé. Cac nén tang phat truc tuyén (OTT) nhu

video, &m nhac, va tro choi dién t& ghi nhan mirc tang trudng on dinh, dac biét tir nhdm khéch hang tré. Ngoai ra, quang cao k{

thu4t s6 trén cac nén tang mang xa hoi va thuo'ng mai dién ti ciling trcr thanh mang kinh doanh trong diém, khi doanh nghiép gia

tang ngén sach quang céo de ti€p can nguoi tiéu dung. Phan khuc t6 chirc su kién va gidi tri truc ti€p nhu rap phim, hoa nhac,
Gidi tri & YEG (Yeahl), VNZ thé thao cling ghi nhan nhu cau tdng manh khi hoat dong xa hdi hoan toan phuc hoi sau dai dich.

Truyén thong  (VNG), FOC * Thach thire: Nganh déi mat voi su canh tranh gay gét tir cac nén tdng qudc té nhu Netflix, TikTok, va Spotify, vén chiém thi phan
l&n tai Viét Nam. Chi phi san xu&t ndi dung cao, dac biét doi voi phim anh va céc chuong trinh chét luong cao, tao ap luc lén 1én
céc doanh nghiép noi dia. Ngoai ra, thoi quen st dung ndi dung mién ph| clia ngudi tiéu dung trong nudc khién cac doanh ngh|ep
gap kho khan trong viéc téng doanh thu tr mé hinh trd phi. Sy phat tr|en nhanh chdng cla tri tué nhan tao (Al) va thuc té o (VR)
cling doi hdi nganh phai dau tu lén vao céng nghé dé dap rng nhu ciu va xu hudng mdi.

0 Bong lwe: Dy én LO B - O Mbén d3 tién dén nhirng budc quan trong dé dat quyét dinh dau tu cudi cuing (FID), hoat dong khai thac

on dlnh & cidc md Su T Tréng 2B, Kinh Ngu Tréng, va Lac Ba Vang, giup dug tri va gia tdng san luong khi ty nhién trong nudec.

Gia thué gian khoan tang manh nh& nhu cau phuc hoi toan cAu, tao co hdi cai thién doanh thu cho cdc doanh nghiép khai thac.

Thwong ngudn PVS, PVD, GAS, PVB  Tich cuc Eéni;hm cac dy an xay &p va dich vu kg thuét lién quan dén dién gid ngoai khoi, mé ra thi truéng méi cho cac doanh nghiép
’ ’ au khi trong nudec.

* Thach thc: Trix lu'crng tai cac mod truyén thong dang suy glam bién déng gid dau toan cau, va yéu cau khét khe vé gidm phat
thai carbon, doi hdi cac doanh nghiép phai dau tu manh vao cong nghé khai thac va tham gia chuyén déi ndng luong bén virng.

* Bong lwc: Sy g|a tang tiéu thu cac san pham dau khi trong nudrc, ddc biét la cac san pham héa dau. Céc nha mag loc dau 16n

Dau khi nhu Ngh| Son va Dung Quét duy tri van hanh 6n dinh, ddm bao nguon cung x&ng dau ndi dia va glam phu thudc vao nhap kh&u.
Cac dy an mé rong va néng cap nhu Dung Quat giai doan 2 va cac té hop hoa dau mai dugc trién khai, giup gia tang gia tri gia

tang san pham Ngoai ra, xu hudng chuyén dich sang nang lugng sach thuc day nhu cau tiéu thu LPG va khi hoa long (LNG) trong

cac nganh cong nghiép va dan dung Cac du an ha tang khi LNG nhu kho LNG Thi Vai va Long Son ciing tang cudng nang luc

Ha nguén gﬁg PLX, OIL, PSH, nhap khau khi LNG, dap ¢rng nhu cau néng luong sach ngay cang cao.
* Théch thirc: Ap lyc tir bién dong gid dau tho va san pham hda dau trén thj truong quoc té. Chi phi van hanh cao, dic biét trong

boi cdnh _gia nhién liéu va nang lucrng tang, la mot rao can l&n. Ngoai ra, cac tiéu chuan moi trudng ngay cang kh&t khe, dic biét
la geu céu giam phat thai trong san xuét va st dung sdn pham dau khi, doi hdi doanh nghiép phai dau tu lon vao céng nghé hién
dai va chuyén ddi xanh. Su canh tranh trong khu vuc, ddc biét tir cdc nha may loc héa dau tai Singapore va Trung Quéc, ciing dat
ap luc lon lén cac doanh nghiép néi dia.
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*+ Bdng lwe: Nhu cau tiéu thu dién phuc hoi tir cac khu céng nghiép va khu db6 thi mdi, cung v&i sy mé& réng mang luai truyén tai,
cing la déng luc chinh thic déy tang trudng nganh Thoi tiét chuyén tir chu ky El Nifio sang La Nifia dugc ky vong mang lai
luong mua doi dao, giup cac nha may thdy dién cai thién san lugong sau thoi gian han han kéo dai. Néng lugng tai tao nhu dién

REE. VSH. POW . gid va dién mat troi tiép tuc duoc thic déy bdi cam két gidm phat thai cla Chinh ph.
Bign NT2, QTP, GEG | Trung lap
z ’ * Thach thirc: Nhiét dién than chiju ép luc lon tir gla nguyén liéu dau vao bién dong va cac quy dinh moi truong nghiém ngat

Chinh sach g|a dién tai tao khi chua cé co ché rd rang cho cac du an dién gid va mét trdi, gay cham tré trong viéc trién khai va
van hanh céc du an mdi. Chi phi dau tu vao nang luong tai tao va hé thong luu trit dién (battery storage) van cao, trong khi ha
tang ludi dién tai nhiéu khu vuc chua dép ing dugc nhu cAu truyén tai tir céc dy an ndng luong sach.

Tién ich * Bdng lwe: Duy tri tang tru'o'ng &n dinh nher nhu cau st dung nudc sach tir dan cu va cong ngh|ep ngag cang tang. BO thj hoa
nhanh chong, d&c biét tai cac thanh phd lon va khu cong nghlep, tao déng luc mo& réng mang ludi cap nudc. Cac du an nadng cap
va xay dung nha may x{ Iy nudc hién dai dugc thuc day nham ddm bao tiéu chudn chat lwong nudc sach, dac biét & cac khu vuc

d6 thi hda manh nhu Ha Noi, TP.HCM, va céc khu cong nghiép trong diém.

Nuéc BWE, TDM Tich cuc * Théach thire: Tac dong cla bién d6i khi hau, gay ra tinh trang khan hiém nguon nudc tai mot s6 khu vyc vao mua khd hodc LG Lyt
ldm hdng ha tdng cap nudc. Chi phi dau tu l&n cho céc du an nang c8p va md rong mang luai cap nudc, cung Vo ap luc tir cac
quy dinh moi truong khat khe. B&n canh dé, nganh nudc can cai thién kha nang Chong that thoat va that thu nudc, von van La
mot van dé nghlem trong tai nhiéu dia phuong. Viéc diéu chinh gid nudc sach dé bu dap chi phi dau tu cling cé thé gdp phai su
phan (ng tr cdng ddng, anh hudng dén doanh thu va kha nang thu hut von dau tu.

+ Bdng lwe: Lan séng dau tu tir cac tap doan cong nghe va ban dan hang dau thé gidi nhu Intel, Samsung, Amkor, Hana Micron,
Foxconn va NVIDIA d3 va dang tang cutrng dau tu vao Viét Nam, véi cac du an trung tam ngh|en cltu, phat tnen va san xuét chip,
thiét bj Cong nghé cao. Viét Nam cling tré thanh diém dén chién luoc trong chudi cung ¢ng cong nghé toan cau, nhd moi truong
chinh tri 6n dinh, luc luong lao déng tré, va cac chinh sach khuyén khich dau tu t&r Chinh phd. Céc linh vuc nhu tri tué nhén tao
(Al), dién todn dam may, va phéat trién phén mém dang dugc mé rdng manh mé, gép phan thic day chuyén déi sé trong doanh

Céng nghé FPT, CMG Tich cuc nghiép va co quan nha nudc.

* Théch thire: Ha tang nghién clru va san xuét chua déng bd, can dugc nang cép dé déap ing yéu céu cla céc du an cdng nghé
cao. Thiéu hut nhan luc chat luong cao, déc biét trong linh vuc ban dan, tri tué nhéan tao, va dir liéu lén, cling l& mot réo cén dang
ké. Su canh tranh khu vuc tir cac nudc nhu Thai Lan, Malaysia, va Indonesia trong thu hit dau tu cdng nghé khién Viét Nam phai
lién tuc cai thién chinh sach va co s& ha tang. Ngoai ra, cac rdi ro lién quan dén an ninh mang va bado méat dir liéu ngay cang téng
doi héi doanh nghiép va co quan quén Ly phai dau tu vao cac gidi phap bado mat hién dai.

Cong nghé
Thong tin

« Bdng lwe: Nhu cdu cham séc sirc khde tang cao va su ho trg clia khung phap gy mdi. Luat Duoc sira d6i (théng qua thang
11/2024) tao diéu kién thuén loi cho san xuét va phan phoi duoc pham khuyén khich dau tu vao céac linh vuc nhu thudc generic,
thuoc dac tri va oong nghiép duoc phdm. Su gid hda dan s6, 18i séng hién dai va gla tang bénh méan tinh tiép tuc thuc dag nhu
cau duoc pham va dich vu y té. Ngoai ra, cac hiép dinh FTA tao co hoi hop tac quoo té, g|up doanh nghiép trong nudc nang cao
Dwoc pham & DHG, IMP, DBD, DCL, A nang luyc san xuat va tlep can cong nghe tién tién. Xu huédng chuyén déi sé trong quan Ly va phan phéi dugc phdm ciing mé ra co
Y té Trung lap
vayté OPC, TNH hoi lén cho céc nha dau tu tép trung vao cong nghé.

* Thach thirc: Canh tranh manh tir cac san phdm nhap khau chat lu'o'ng cao, phu thudc vao nguyén liéu nhap kh&u va chi phi dau
tu lon cho nghlen clru va phat trién. Viéc tudn thl céc tiéu chudn qudc té va dam bao chéat luong sdn pham cling dét 4p luc 1én
doanh nghiép ndi dia.
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Chuyén dich san xuat Bau tw cdng day manh Nang hang B4y manh tinh dung déng Phat trién

Sl Al va chinh sach cia M phat trién ha tang thi trwong lwc ting trudng kinh té Nang lwong

1 ACB Ngan hang
2 HDB Ngan hang
3 HPG Theép

4 VHC Thuy sén
5 CTD Xay dung
6 PVS D&u khi

7 POW bién

8 BWE Nudc
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Vén héa P/E Gia muc tiéu Lei nhuan rong
(Tg VND) (VND/cp) %YoY 2024 %YoY 2025

Luan diém dau tw

- Ngan hang co chat luong tai san tét va tng truédng 6n dinh véi chién luoc than trong,
ACB 110,550 6.8 32,400 29.8% 16,790 4.6% 15.6% du no clia nhdm b4t ddng san thap, cling khéng dau tu trai phiéu doanh nghiép.
- Phuc héi cla tin dung tiéu dung thuc day téng truéng loi nhuan tir nén thap 2024.

- Duy tri mirc téng truéng tinh dung & muic cao va tJ (& no xAu kiém soat & murc thap.
HDB 75,843 58 28,600 27.1% 13,248 28.2% 20.3% - Hiéu qud st dung vén vuot trdi dan dau nganh.
- Room tin dung ky vong tiép tuc t&ng sau khi nhan chuyén giao ngan hang 0d.

- Thi trudng bat déng san trong nudc cd kha nédng xac nhan day da qua.
HPG 165,663 13.4 33,500 26.4% 12,020 76.8% 32.2% - Fed cét gidm l&i sudt d& md ra co hoi cho nén kinh té toan cau.
- VAn con rli ro tir cac su kién toan ciu hodc thi trung bat déng san trong nudec.

- Thi phan xuét khau cé tra hang dau Viét Nam, cai thién bién loi nhuan.

VHC 14,971 17.0 2 23.19 1,31 34.69 1ieLElY 3 , . . s o e L.
’ 82,600 1% & & - Tang truong nho su phuc hoi cua thj truong xuat khau lén nhu Mg va EU.

- Thuong hiéu xay dung dan dung hang dau va co loi thé xay dung céng nghiép.
CTD 7,115 20.6 95,800 29.5% 373 98.5% 33.2% - Hoat ddng kinh doanh héi phuc tré lai nhé chuyén dich san xuat va dau tu cong.
- Gidm badt ap luc chi phi du phong khodn phai thu, tir d6 cai thién bién loi nhuéan.

- C4 in th 6n d& h trién khai nhu L6 B - O Mén.
PVS 15582 167 38100 18.9% 1412 33.2% 28.1% Cac dy an thugng nguon day manh trien khainhuLoB-OMon. = =
- M@ rong mang dién gio ngoai khoi, trudc mat trién khai du an xuat khau dién gio.

- Nha may dién LNG Nhon Trach 384 du kién s& van hanh tir ndm 2025, déng gop dang
POW 27,634 195 13,500 14.9% 1,346 4.9% -35.1% ké vao doanh thu va lgi nhuan clia POW.

- POW & c6 phiéu phong thi véi dong tién 6n dinh va it &nh huéng béi chu ky kinh té.

- San luvong nudc quay tréd lai phuc hoi tét.
BWE 10,337 159 55,900 24.4% 664 -2.6% 33.9% - Giad ban nudc sach va x |y nudce thai, rac thai ky vong sé tang trong nam 2025.
- Ap luc vé t{ gid va L&i suat gidm.
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NGAN HANG TMCP A CHAU
ACB: 32,400 VND/CP (+29.8%)

“Duy tri tdng trwdng 6n dinh v&i loi nhudn kg vong phuc héi” | s
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I ACB - Duy tri téng trwé'ng 6n dinh véi lei nhuan ky vong phuc hoi HDSecurltles

PAU TU THONG MINH

2 N N ” ~ ve _2 ~ Thén tin 06 hié’u
Ngén héng bén le hang dau co chat lulglng tai san tot

N . R 0 e N . e Gia muc tiéu VND/CP 32,400
+ Tién phong hoan thanh chuan BASEL lll va chién lwoe than trong, du no cua cac nha phat trién :
BDS dudi 2% va cho vay ngudi mua nha chiém 22%, cling khéng dau tu trai phiéu doanh nghiép. Gia dong ctra 17/01/2025 24,950
+ Chién lwgc mé réong sang nhém khach hang lén thanh cong, giip ngan hang duy tri tédng truéng tin Ty suat lei nhuan ky vong % 29.8%
dung cao so voi nganh. Gid cao nhat 52 tuan VND/CP 26,250
+ Céc ?h? so tai chinh vuot troi, tg & nor xau thap, va cac tg lé an toan von vuot xa yéu cau, tao du Gi4 thép nhét 52 tuan e 21336
dia virng chac dé chia co tuc tien mat. -
B ., . ., n ” . N . B . L Gia tri s6 sach VND/CP 17,654
» Chung tbi xac dinh gia muc tiéu cua ACB la 32,400 VND/CP bang két hgp phuong phap dinh gia Lo : ‘
nhuan thang du (RI) va P/B. Vén hoa T déng 110,550
RaGi ro KL khép bq 3 thang Triéu CP 6.1
« Ngan hang gidm (ai dé tang trudng thi phan tin dung trong khi huy déng kho khdn dm LDR céng GT khép bg 3 thang Tg dong 154
thang. Ty (& free-float % 90.0%
* NIM sé kho quay lai ngay trong 2025, anh hudng dén bién lgi nhuéan cho vay. T T e p— % 30.0%
J Bién dong gia B chissp/B B co causé hiu S0% oy,
3.5x =73 6%

VND/CP Triéu CP
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K&t qua kinh doanh 2021 2022 2023 2024  2025F Bang can ddi ké toan 2021 2022 2023 2024 2025F
Thu nh3p L&i thuan 18,945 23,534 24,960 27,795 32,035 Tai san sinh L&i 508,954 585,151 696,254 842,020 973,539
Thu nhap ngoai i 4,619 5,257 7,787 5,720 6,610 L o
Tién mat, vang bac, da quy 7,510 8,461 6,909 5,696 5,981
Hoat d6ng dich vu 2,894 3,526 2,922 3,239 2,860
Kinh doanh ngoai héi va vang 872 1,048 1110 1171 1,390 Tien guri tai NHNN 32350 13658 18505 25220 26,481
Mua ban chung khoan k'f‘h doanh 450 -388 168 200 108 Tién g va cho vay cac TCTD khac 49819 85971 M4874 17,882 123,776
Mua ban chirng khoan dau tu 244 21 2,647 450 2,195
Hoat déng khac 139 9390 863 624 0 Chirng khoan kinh doanh 1,260 1,131 1177 3,881 4,075
Thu nhép tlr gop von, mua c6 phan 20 59 6 36 57 Cho vay khach hang 356,051 408857 482235 573947 680,231
Téng thu nhap hoat déng 23564 28,790 32,747 33,515 38,645 ‘
o . Chttng khoan dau tu 59,475 75535 73,463 121,090 133,199
Chi phi hoat ddng 8,230 11,605 10,874 10,903 12,376
Chi phi dy phong ri ro tin dung 3,336 71 1,804 1,606 1,980 Tai sén co dinh 3,763 3,981 4,763 5,412 5,031
Lei nhuén sau thué 9603 13688 16,045 16,790 19,413 Tai san Co khéc 7,317 10,181 10,869 10,821 21,103
LNST clia c6 ddng Céng ty me 9,603 13,688 16,045 16,790 19,413 "
Téng no 482,869 549,437 647,839 780,544 901,859
Chi s6 tai chinh 2021 2022 2023 2024 2025F Tién glri va vay cac TCTD khac 54,394 67,841 89,507 111,592 133,910
Téng trwéng Tién glri cla khach hang 379,921 413,953 482,703 537,305 625,433
S i 0, 0, 0, 0, 0,
Tien gui /6% 90% 166% 11-3% 16.4% Phat hanh gidy t& cd gid 30,548 44,304 52,410 101,650 m,815
Cho vay 15.4%  148%  17.9% 19.0% 18.5%
A s Céc khodn no khac 18,007 23,339 23102 29,997 30,700
Hiéu qua
NIM 402% 4.26%  3.87% 3.60% 3.54% Vén chi sé hiru 44,901 58,439 70,956 83,462 98,019
Chi phi/ Thu nhap (CIR) 349% 40.3% 33.2% 32.5% 32.0% ,
Lgi nhuan chua phan phoi 10,445 15172 20,286 23,734 35,596
ROE 239% 265% 24.8% 21.7% 21.4%
ROA 2 0% 2 4% 2 4% 1% 21% Téng ngudn vén 527,770 607,875 718,795 864,006 999,878

Nguén: FiinX, HDS téng hop 5()
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NGAN HANG TMCP PHAT TRIEN TP.HO CHi MINH
HDB: 28,600 VND/CP (+27.1%)

“Tang trwd'ng but pha véi Hiéu qua vwo't troi”
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I HDB - Tang trwédng bat pha véi Hié

u qua vuot troi

HD securities -

Tang trwdng loi nhuan vwrert tréi, an toan von cao va chién lwoc phat trién bén virng

+ Mot trong nhitng ngan hang thwong mai hang dau Viét Nam, thudc nhdm céc cong ty cé vén hoa
l&n nhéat san HOSE.

« Tang trwdng manh mé véi hiéu qua dan dau nganh: Téng trudng tin dung ndm 2024 c6 t6i udc tinh
trén 23%, Loi nhuan sau thué tédng 26.9%YoY. N&i bat véi ROE dat 24.6% thudc nhdm cao nhat nganh.

+ Chat lwong tai san tot véi hé s6 an toan von cao: T{ & no xau & mic 1.9% va tJ & an toan von

(CAR) theo Basel |l dat 14.8%, vuot xa yéu cau téi thiéu la 8%.

« Chung t6i két hop phuong phap dinh gia loi nhuén thang du (RI) va P/B, xac dinh gid muc tiéu cla

HDB la 28,600 VND/CP, c& phiéu HDB dang giao dich & mic P/B khodng 1.47x thdp hon lich st 1.72x.
Rui ro

« Ap luc gia tang trong viéc duy tri chat luong tai san khi tiép tuc chién luoc ting trudng tin dung cao.

Bén canh d6, cac ngan hang gidm l&i dé t&ng trudng thi phan tin dung dnh hudng dén NIM.

+ Su phuc hoi chdm clia nganh bat déng san lam gidm gid tri tai sdn ddm béo va gia téng rdi ro no xau.

I Bién dong gia
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Thong tin co phiéu

PAU TU THONG MINH

>
.
Py
.
>,

Gia muc tiéu VND/CP
Gia dong clra 17/01/2025
Tg suét lgi nhuan ky vong %
Gia cao nhat 52 tuan VND/CP
Gia th&p nhat 52 tuan VND/CP
Gia tri s6 sach VND/CP
V6n héa Ty déng
KL khdp bg 3 thang Triéu CP
GT khép bg 3 thang Ty doéng
Ty lé free-float %
S& hitu nudc ngoai %
I Co cau sé& hitu
14.3%

4.3%

‘ 3.7%
el 2.8%
\

68.8%

Pham Van Bau
= Nguyén Hiru Déng
= PYN Elite Fund
Khac

= Cong ty C6 phan Sovico

= Nguyén Thj Phuong Thao
BPao Duy Tuong

» Pham Khac Diing

28,600

22,500
27.1%
26,650
16,648
14,675
75,843
8.9
222
75.0%
17.2%
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HDB - Tang trwédng bt pha véi Hi

ieu

qua vuwot troi

Két qua kinh doanh

Thu nhap l&i thuan

Thu nhap ngoai lai

Hoat déng dich vu

Kinh doanh ngoai h6i va vang
Mua ban chirng khoan kinh doanh
Mua ban chirng khodn dau tu
Hoat déng khac

Thu nhép tir gép von, mua cd phan
Téng thu nhap hoat ddng

Chi phi hoat déng

Chi phi du phong rii ro tin dung
Lei nhuan sau thué

LNST clia c6 ddng Céng ty me

Chi sé tai chinh

Téng trwéng

Tién gti

Cho vay

Hiéu qud

NIM

T & no x&u (NPL)

Chi phi/ Thu nhap (CIR)
ROE

ROA

2021 2022

13,891 18,012
2,867 3,956
1,927 2,957
179 134
1071 17
477 313
183 528

0 7
16,758 21,967
6,383 8,631
2306 3,068
6,453 8,209
6,054 7,750
2021 2022

5.0% 17.7%

13.8% 29.9%
440% 5.00%

1.7% 1.7%
38.1% 39.3%
233% 23.5%

1.9% 2.1%

2023

22,184
4,230
2,188
565

42
1167
259

9
26,414
9,129
4,268
10,336
10,071

2023

71.8%
30.1%

4.83%
1.8%
34.6%
24.2%
2.0%

2024

30,856
3,172
1,417
844

69

68

706

68
34,028
11,976
5,321
13,248
12,763

2024

18.0%
28.7%

5.21%
2.0%
35.2%
25.7%
2.0%

2025F

37,212
4,575
1,861
1143
315
452
776
28
41,787
14,617
7,250
15,936
15,353

2025F

19.8%
32.2%

5.22%
1.8%
35.0%
25.4%
2.1%

Bang can doi ké toan

Tai san sinh ai

Tién mé&t, vang bac, da quy
Tién gtri tai NHNN

Tién glri va cho vay cac TCTD khac
Chirng khoan kinh doanh

Cho vay khach hang

Ching khodn dau tu

Ta&i san cb dinh

Tai sén Cé khéac

Téng no

Tién glri va vay cac TCTD khéac
Tién glri clia khach hang

Phat hanh gidy to co gia

Cac khoan no khac

Vén chi sé hiru

Vén diéu L&

Loi nhuén chua phan phoi

Téng ngudn vén

2021
345,261
2,446
11,848
55,943
11,198
200,759
65,513
1,366
25,539
343,821
107,243
183,283
42,756
10,524
30,790
20,073
6,290

374,612

2022

371,747 540,020

2,938
1,273
49,132
1,798
260,755
48,789
1,315
40,272
377,278
92,653
215,797
44,162
24,440
38,995
25,303
8,000

416,273

HD securities -

PAU TU THONG MINH

2023 2024 2025F

635,594 790,662

2,810 3,105 3,354
4482 26680 28,014
96,515 101,600 106,680
18,581 21,956 24,151

339,350 436,606 577,017
44,092 48751 53,626

1,423 1,766 1,741

57952 56816 62,828

555,915 640,623 788,826
12,087 99,461 125,074
370,778 437,505 524115
50,938 81,350 116,350
22112 22289 23,68
46,400 56,658 68,586
29,076 35101 35,101
10,562 12954 22,926
602,315 697,281 857,412
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DAU TU THONG MINH

TAP BOAN HOA PHAT
HPG: 33,500 VND/CP (+26.4%)

“Béng luc tir Dung Quét 2 va nhu ciu phuc héi”

-

—



. . . -
I HPG - Boéng lwc tr Dung Quat 2 va nhu cau phuc hoi HDSecurltles

PAU TU THONG MINH

Théng tin cé phiéu

Tap doan dirng dau san xuat thép xay dwng & Viét Nam

. . ) B B . , ) - o Gia myc tiéu VND/CP 33,500
 Tang tAru'o'ng, san lm;rnlg tEI’ Dung Q,uat 2A Gjal doan 1 cua du an Dung Quat 2 da chinh thuc di vao Gia déng cira 17/01/2025 26,500
hoat dong, giup Hoa Phat nang cao dang ké san lugng thep.
2. E R T P . A . . Xy 2A o A LA Ty suét lgi nhuén ky % 26.4%
* Phuc hoi nhu cau va cai thién bién lori nhuan: Thj truong bat dong san noi dia dang dan hoi phuc e q',n uan\ U ? °
cling v&i viéc ddy manh gidi ngan dau tu codng, tao luc day tich cuc cho nhu cau st dung thép trong Gia cao nhat 52 tuan VND/CP 29,600
nudc. Bong thoi, bién loi nhuan cla HPG duoc cai thién nho gid ban thép ndi dia tang tré lai va gid Gid thap nhat 52 tuan VND/CP 24,850
nguyén vat ligu dau vao giam. Gid tri s6 sach VND/CP 17,446
« Trién vong tir thué chdng ban pha gia: Ky vong cac san phdm tn ma va HRC sé& duoc &p dung muc Vén hoa T4 dbng 165.663
thué chong ban pha gia 10-20% tir quy 3/2025, sé gia tang kha nang canh tranh thi truong néi dia. S
. . ) o -, i . Co phiéu luu hanh Triéu CP 6,396.3
» Chung t6i dung phuong phap P/E forward (12x), xac dinh gia muc tiéu cua HPG la 33,500 VND/CP.
R KL khop bg 3 thang Triéu CP 17.0
Rui ro: . . » oA
. Y VT e LN aa T A C A C - o GT khop bg 3 thang Ty dong 455.4
* Nganh thép doi mat vai rui ro lon tu bién dong gia ca va nhu cau, dac biét khi cac kich ban phuc hoi A
Ko o 5 3 oA A & o Ty e free-float % 55.0%
bat dong san va dau tu cong khong dat nhu ky vong.
S& hiru nudc ngoai % 21.6%
B Bién dong gia B crissp/EVaP/B B co cdu cs dong
VND/CP s KhGi luong  ——Gia CP Triéu CP g’c/]E —P/E P/B FZES
35,000 100 Lgi nhuén '
30,000 80 3.0

25,000 80 15 . 20 55.0% -
20,000 40 19 15 \

1.0
15,000 20 5 2.3%
0.5
3.7%
10,000 0 0 0.0 . .
¥ ¥ Y S ¥ ¥ Y Y Y ¥ ¥ ¥ WOV OOFTHIYNYNDOYET T m Tran Binh Lon Vi Thi Hién
A AN NN N NN NN NN A S 556688 YNNNATNANN " . N PR
O OO OO O O o O o0 o o o RIS ooxralle o000 ® Tran Tuan Duong ® Tran Vi Minh
N ¥ N ¥ 0N N NN N N N N &« PYPIJIYIIIQYYIUEIENU U NN x » x
S 5 IS0 o R g S = Q= SoOoAdRNAdFSIT D =S SIF0o AR Q Nguyén Manh Tuén = Nguyén Ngoc Quang
© O oo o © o o =+= "~ = O OO0OO00 Qg =000CO0 "™ 006 oo - m VOF Khac
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HPG - Béng lwc tir Dung Quét 2 va nhu céu phuc héi

Két qua kinh doanh
Doanh thu thuan
Loi nhuan gop

Thu nhap tai chinh
Chi phi tai chinh

Chi phi l&i vay

Chi phi ban hang

Chi phi QLDN

Loi nhuén khac

Lei nhuan sau thué

LNST ctia c6 déng Cong ty me

Chi s6

Téng trwéng
Doanh thu

Loi nhudn sau thué
Kha nang sinh l&i
Bién loi nhuan gop
ROE

ROA

Kha néng thanh toan
Thanh toan nhanh
Téng no vay/VCSH
EBITDA/ L&i vay

Bang can doi ké toan
Tai sdn ngan han
Tién va tuong duong tién
DAu tu tai chinh ngdn han
Cac khoan phai thu ngdn han
Hang tén kho
Tai sdn ngan han khac
Tai sén dai han
Phai thu dai han
Tai san c6 dinh
Tai sdn d& dang dai han
Tai sdn dai han khac
TONG TAI SAN
No’ phai tra
No ngdn han
Phai trd ngudi ban

Vay ngén han

Phai trd ngdn han khac
No dai han

Vay dai han

Phai trd dai han khac
Vén chi sé hiru
V6n gop
TGNG NGUON VON

2021
94,155
22,47
18,236
7,663
42,134
3,650
84,082
808
69,281
9,699
4,286

178,236

87,456
73,459
23729
43,748

4,422
13,996
13,465

532

90,781

44,729

178,236

2022
80,515
8,325
26,268
9,893
34,491
1,538
89,821
894
70,833
13,363
4,729

170,336

74,223
62,385

11,107

46,749
3,208
11,837
11,152
654
96,113

58,148

170,336

HD securities -

2023
82,716
12,252
22,177
10,702
34,504
3,081
105,066
1,881
71,998
26,099
5,048
187,783
84,946

71,513

12,387

54,982
2,925
13,433
10,399
3,004
102,836
58,148
187,783

2024
87,079
6,888
18,975
7,622
46,521
7,073
137,411
850
67,428
63,749
5,147

224,490

109,842
75,503
14,110
55,883
4,090
34,339
27,080
7.229
14,647
63,963

224,490

PAU TU THONG MINH

2025F
86,481
6,195
22,473
9,812
43,358
4,643
146,066
1,059
75,368
63,749
5,889
232,547
98,317
70,696
14,106
49,487
7,103
27,621
21,581
6,040
134,230
63,963
232,547
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CONG TY CO PHAN VINH HOAN oy

VHC: 82,600 VND/CP (+23.1%) [ ==
"‘ N\
"Tdng trwdng tich cuwe tir thi trwdrng xuét khau" b ' '*(1
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I VHC - Tang trwéng tich cuc tir thi trwdng xuat khau HDSecurltles

PAU TU THONG MINH

Théng tin cd phiéu

Doanh nghiép dan dau nganh ché bién Ca tra xuat khau Gia muc tiéu VND/CP 82,600
« Blng dau top 10 cong ty xuat khau ca tra clia Viét Nam chiém 13% thi phan v&i loi thé s& hiru Gia déng clra 17/01/2025 67,100
chudi gia tri khép kin. Tg suat leii nhuan kY vong % 23.1%
+ Loi nhuan ndm 2025 tiép tuc ting trwéng tich cwe nho xuat khau cé tra cé nhitng tin hiéu phuc hoi, Gid cao nhat 52 tuén VND/CP 77,127
thi trvong chu luc nhu Mg va Chau Au, trong khi gia ca nguyén liéu van on dinh & muic thap. Gi4 thap nhat 52 tuan VND/CP 59,058
« Co cau tai chinh lanh manh: no vay thap D/E chi 0.25 va tg (& tién nam gilr cao 23% tong tai san, Gia tri s& sach VND/CP 38788
Am b3 6n dinh va kha nang dau tu trong dai han S ‘
dam bao su On di a kha nang dau tu trong dai ha Vén hoa Tg déng 14,971
* Dua trén phuong phap FCFF va P/E, chung toi xac dinh gia muc tiéu cua VHC la 82,600 VND/CP. C6 phiéu Lwu hanh Triéu CP 2245
Rui ro KL khép bg 3 thang Triéu CP 0.8
- Bién dong tg gia va chinh sach thué ctia 6ng Trump anh hudng dén doanh thu va lgi nhuan. GT khép bq 3 thang T dong 545
« Cac hién twong thei tiét bat lei nhu ngdp mén, khd han gy dnh huéng dén ngudn nguyén liéu. Ty & free-float % 45.0%
S& hiru nudc ngoai % 27.8%
B Bién dong gia B crissp/EVaP/B B co cdu cs dong
VND/CP mm KhGi luong  —— Gid CP TrieuCP  p/E —PJE P/B e
90,000 5 29 3.5
80,000 4 20 3.0 30.0% 42.3%
70,000 W 25
60,000 3 15 i 2.0
50,000 U /\/ 15
40,000 2 10 , i 4.6%
30,000 ;5 oe 2.3%
Z0,000 . 5_00/0 4_90/0 6.50/0 4.50/0
10,000 0 0 W 0O OO0 OO0 S N AN AN S < 00 X
¥y S I I3 I I IJ I IJI T W 55555888888888888 m Truvong Thi Lé Khanh Lam Mau Diép
8 8 cC\JJ 8 8 8 8 8 8 8 8 8 8 NN YPY¥YIIINNNANA m Mitsubishi Corporation = Red River Holding
NN NN O NN N N N ~ N N
S A8 I B B8R B 33 = d S 2885w o88sg0es<d 0N Qug Bau tu Viet Nam Norges Bank
© O 0o o oo © o o« — = O o < © ©0o0O0o = LAm Quang Thanh Khac
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VHC - Téng trwéng tich cuc tir thi trwirng xuat khau

HD securities -

PAU TU THONG MINH

Két qua kinh doanh
Doanh thu thuan
Lo'i nhuan gop

Thu nhap tai chinh
Chi phi tai chinh

Chi phi l&i vay

Chi phi ban hang

Chi phi QLDN

Lei nhuan thuan tir HBKD
Loi nhuén khac

Lei nhuan sau thué

LNST ctia c6 déng Cong ty me

Chi sé

Tang trwéng
Doanh thu

Loi nhuén sau thué
Kha nang sinh l&i
Bién loi nhuan gop
ROE

ROA

Kha nang thanh toéan
Thanh toan nhanh
Téng no vay/VCSH
EBITDA/ L&i vay

2021

9,054
1,756
195
107
35
344
213
1,287
-8
1,107
1,099

2021

28.7%
53.8%

19.4%
19.4%
13.4%

1.34
0.3
42.8

2022

13,231
2,976
434
370

97

349
372
2,319
4
2,013
1,975

2022

46.1%
81.9%

22.5%
29.6%
19.8%

1.26
0.3
26.6

2023

10,033
1,493
377
229

133

216
308
118
27
974
919

2023

-24.2%
-51.6%

14.9%
12.0%
8.3%

1.20
0.3
10.3

2024

12,535

1,891
428
222

73
293
346

1,461

35

1,31
1,234

2024

24.9%
34.6%

15.1%
14.9%
10.8%

1.60
0.3
23.3

2025F
14,925

2,306
443
262

g1
322
397
1,768
15
1,564
1,485

2025F

19.1%
19.3%

15.4%
16.3%
1.7%

1.31
0.3
227

Bang can doi ké toan
Tai san ngan han
Tién va tuong duong tién
DAu tu tai chinh ngdn han
Céac khodn phai thu ngdn han
Hang tén kho
Tai s&n ngan han khac
Tai san dai han
Phai thu dai han
Tai sdn c6 dinh
Tai sdn dé& dang dai han
Tai san dai han khac
TONG TAI SAN
No phai tra
No ngén han
Pha&i trd ngudri ban

Vay ngén han

Pha&i tré ngdn han khéc
No dai han

Vay dai han

Phéi trd dai han khac
Vén chi sé hiru
V6n gop
TONG NGUON VON

2021 2022 2023 2024 2025F
5,543 7,640 7,888 8,241 9,875
185 553 233 570 448
1,272 1,768 2,069 2,340 2,511
2,132 2,330 1,578 2,207 2,543
1,793 2,818 3,763 2,91 4,149
150 172 245 213 224
3,195 3,943 4,054 4,008 4,525
2 3 3 3 4
2,067 2,824 3,383 3,415 3,915
561 566 160 15 15
499 484 447 405 490
8,738 1,583 1,943 12,249 14,399
2,854 3,889 3,351 3,247 4,250
2,680 3,698 3,233 3,193 4,186
340 448 309 272 569
1,735 2,214 2,157 2,277 2,721
540 982 574 539 896
174 191 19 54 64
156 175 102 0 0]

17 10 9 48 64
5,884 7,694 8,591 9,002 10,149
1,834 1,834 1,870 2,245 2,245

8,738 1,583 1,943 12,249 14,399
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CTCP XAY DUNG CONTECCONS
CTD: 95,800 VND/CP (+29.5%)

“Phuc héi kinh doanh nhe déng lwc tir dau tw cdng va thu hat FDI”




. . . |
I CTD - Phuc héi kinh doanh nher dong lwrc tir dau tw céng va thu hat FDI HDSecurltles

PAU TU THONG MINH

. . . . . L . Théng tin cé phiéu
Nha thau hang dau trong thi cong dan dung, cong nghiép va ha tang

) A Gié muc tiéu VND/CP 95,800
* Vj thé hang dau trong nganh xay dwng: tham gia thanh cdéng cdc du an lén va phic tap nhu
* g 5 P g 9 5 U\ 74 9 5 ,g ~ 9 ’ P AP Gia dong clra 17/01/2025 74,000
Landmark 81, nha may VinFast, va nha may Hoa Phat - Dung Quat
A . P e . . A A Ty suéat lei nhuan ki % 29.5%
* Hoat dong kinh doanh dang dan hoi phuc, v&i loi thé canh tranh ré net trong mang xay dung cong Sl q',n uan\ SRS ? ?
nghiép. Bén canh do, ép luc tir chi phi du phong khodn phai thu d& gidm dang ké, gép phan céi thién Gia cao nhat 52 tuan VND/CP 75,860
bién loi nhuan va tang hiéu qua tai chinh. Gia thap nhat 52 tuan VND/CP 58,127
« C6 phiéu CTD giao dich & mic P/B khodng 0.8x thap hon muc trung binh lich st & 1.2x. Chung t6i xac Gia tri 6 sach VND/CP 86,861
dinh gia muc tiéu co6 phiéu CTD o mdrec 95,800 VND/CP, dya trén muc P/B forward 2025 la 1.0x. Vén hoa T4 déng 7715
Ru', ) ) C& phiéu leu hanh Triéu CP 103.6
. A|:.)Alt.rc‘1:r|ch'lgp cAit.r ph?ng dw kién van sé tiép tuc trong cac quy t&i, anh huong dén kha nang cai KL khép bg 3 théng Tridu CP 0.9
thién bién lgi nhuén ngan han. R
. " . \ . . T ” i 2 o , . » GT khdp bg 3 thang Ty dbng 577
* Sw phuc hdéi cham hon ky vong cua thi trwo'ng bat dong san co thé anh huong tiéu cuc dén nhu B e . ——
cau xay dung, lam gidm téc do6 téng trudng doanh thu va kha néng khai thac cac du &n lén clia CTD. J ¢ Iree-Tioa ? =
S& hitu nudc ngoai % 49.0%
B sién déng gis B chissp/Evar/B B co csu cé déng
. i8 P/B
VND/CP B Khoi lwugng ——Gia CP Trieu CP 1%/5 —P/E P/B 20
B0,000 7 Loi nhuan .
60,000 5 650 ’ 39.7%
50,000 4 0.810
40,000 3 40 iy V\L\W
30,000 5 20 W«/“"rf 05
20,000 1 . 00 3.5% 10.6%
10,000 0 D022 290088YNYRAIIY 2.9% 6.9% 4.2%
I I3 I I IS I II I I SRSV LILLRLLS = Kustocem Pte Ltd TNHH MTV KD&DBT Thanh Céng
O OO0 OO0 OO0 OO0 o0 O 0o o I S AR AN NI dISISS>SSSSS Y ® The 8th Pte.,, Ltd. = Nguyen Ba Duong
N N § & § & N N & & N |« S 2NEFNFgI38 g 0= o0 NN . S i
S d 6 IS5 6 R oS =q = © o 0O o= 0O @ O o oo« Indochina Capital = KIM Vietnam Growth
© O 0o oo oo o o = - — O m Preston Pacific Limited Khac
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PAU TU THONG MINH

CTD - Phuc héi kinh doanh nh&r déng lwc tir dau tw cong va thu hat FDI

Két qua kinh doanh 2021 2022 2023 2024 2025F Bang can doi ké toan 2021 2022 2023 2024 2025F
Doanh thu thuan 9,078 14,537 16,528 22,906 26,219 Tai sdn ngan han 12,751 17,465 19,889 24,885 26,603
Loi nhuan gop 275 487 426 850 1,038 Tién va tuong duong tién 885 1,064 2,842 2,479 3,516
Thu nhap tai chinh 277 381 348 239 258 DAu tu tai chinh ngan han 2,401 1,778 1,768 2,189 2,316
Chi phi tai chinh 13 163 130 14 102 Céc khoan phai thu ngan han 7,425 11,235 11,845 13,696 14,689
Chi phi l&i vay 1 79 96 15 103 Hang tén kho 1,692 2,838 2,603 4,999 4,340
Chi phi ban hang 0 0 0 1 1 Tai s&n ngan han khac 349 549 831 1,523 1,743
Chi phi QLDN 516 735 398 600 629 Tai sén dai han 1,174 1,502 1,762 2,200 2,421
Loi nhuan khac 45 88 6 89 54 Phai thu dai han 0 403 603 516 590
Lei nhuan sau thué 24 21 188 373 497 Tai sdn c6 dinh 531 560 475 454 431
LNST clia c6 déng Cong ty me 24 21 88 373 497 Tai s3n d& dang dai han 185 25 120 65 65

Tai s&n dai han khac 457 514 565 1,166 1,334
Chi s6 2021 2022 2023 2024F 2025F TONG TAI SAN 13,925 18,967 21,652 27,085 29,024
Tang trudng No phai tra 5,677 10,753 13,244 18,394 19,454
Doanh thu -37.6% 60.1% 13.7% 38.6% 14.5% No ngan han 5,675 10,227 12,746 18,335 19,382
Loi nhuan sau thué -92.8% -13.8% 803.8% 98.5% 33.2% Phai tra ngudi ban 3,133 5,189 5,770 7,142 6,475
Kha nang sinh l&i Vay ngén han 2 553 582 2,634 2,326
Bién loi nhuén gop 3.0% 3.3% 2.6% 3.7% 4.0% Phai trd ngdn han khac 5,673 9,674 12,164 15,701 17,057
ROE 0.0% 0.3% 2.3% 4.4% 5.4% No dai han 3 527 499 60 72
ROA 0.0% 0.1% 0.9% 1.5% 1.8% Vay dai han 0] 524 496 19 31
Kha nang thanh toan Phai trd dai han khac 3 2 2 41 41
Thanh toan nhanh 1.89 1.38 129 1.00 1.06 Vén chi sé hitu 8,248 8,214 8,407 8,690 9,570
Téng no vay/VCSH 0.0 0.1 0.1 0.3 0.2 Vén gop 793 788 1,036 1,036 1,036
EBITDA/ L&i vay -123.0 -1.8 1.3 2.6 4.5 TONG NGUON VON 13,925 18,967 21,652 27,085 29,024

Nguén: FiinX, HDS téng hop B2
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DAU TU THONG MINH

CTCP DICH VU KY THUAT DAU KHi VIET NAM
PVS: 38,100 VND/CP (+16.9%)

“Trién vong nh¢ér Bién gid ngoai kho'i va Dau khi thwo'ng nguén”




I PVS - Trién vong nho Bié

: ‘ . !
n gi6 ngoai khoi va Dau khi thwong nguén HD securities

PAU TU THONG MINH

Nha thau hang dau trong xay ldp dau khi va dién gié ngoai khoi Théng tin c6 phiéu

« Bong lwe téng trwdng tlr dién gié ngoai khe'i: PVS da kg cac hop dong EPCI nhiéu dy én dién gid Gia myc tisu Lyl S
ngoai khoi nhu Greater Changhua 2b&4, Baltica 2, Fengmiao. Quy hoach Bién 8 duoc phé duyét tao Gia dong clra 17/01/2025 32,600
diéu kién phat trién dién gio noi dia va tiém nang xuat khau. T§ suét loi nhuan kg vong % 16.9%
. Tlem nang tlr dau khi thu'o'ng nguon Tham gia EPCIC cho du an Lac Ba Vang va EPCI du an L6 B - Gia cao nhat 52 tuan VND/CP 44,948
O Mbén, cuing vé&i luat DAu khi stra d6i thic day du &n thuong ngudn, tao backlog tiém ndng cho PVS. - , -
% Gia thap nhat 52 tua VND/CP 32,000
« Tai chinh lanh manh: S& hitu luvong tién glti cao gan 42% t6ng tai san, tJ & D/E thap chi 14% vd&i s6 @ apon @ Hen
du tién mat rong 13,648 tg dong, dam bao nén tang tai chinh 6n dinh va hudng loi tir 1&i suat téng. Gia tri s0 sach VND/CP 27,623
« Chung t6i st dung phuong phap P/E xac dinh gid muc tiéu cha PVS la 38,100 VND/CP, dua trén Vén héa T§ déng 15,582
muc P/E muc tiéu 2025 la 15.0x. C& phiéu leu hanh Triéu CP 478.0
Rui ro KL khép bg 3 thang Triéu CP 2.1
« Sw cham tré cl@a dw an thwong ngudn va gia dau bién dong manh cé thé tac ddng dén nhu cau GT khop bq 3 thang T( déng 733
trle’n khai cac du e’m dau khi. ’ ‘ T{ & free-float % 50.0%
+ Bien dong lai suat va ty gia, anh huong dén chi phi tai chinh hoac gia trj tién gui. S& hitu nudc ngoai % 19.2%
B Bién dong gia B crissp/EVaP/B B co cau c8 dong
VND/CP = Kh6i luong ——GiaCP TriguCP pP/E —PJ/E P/B P/B
50,000 20 35 2.0
45,000 30
’ 1.49
40,000 M 525 15 oL 51.4%
A
S o TR
' 15 / “ ' /
00 Mfw M o 1% /
20,000 s 1 b 05 2.0%
15,000 S 29% /.
10,000 0 0 Y G e o 0.0 38% 4.4%
T Y YT Y ¥ OY ¥ Y Y ST ST Y WO R2R2OIANNIJIILILIII m T4p doan D&u khi Viét Nam VanEck Vietnam ETF
5 898 898 86 8 0 88 8 98 88888%%8888888888 m CTBC Vietnam Equity Fund m TGIT
N N NN NN NN NN NN AN NN N T NN .
= d O IS0 6 R 8 S = o S oo~ o P SO @ SO=<So AR Vietnam Investment Property = Norges Bank
© O 0O oo o oo o <« < © oo o= 00 o O 000~ m Amersham Industries Limited Khac
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PVS - Trién vong nhe Bién gié ngoai khoi va Dau khi thuweng nguén

Két qua kinh doanh 2021
Doanh thu thuan 14,260
Loi nhuan gop 867
Thu nhap tai chinh 278
Chi phi tai chinh 94
Chi phi l&i vay 46
Chi phi ban hang 89
Chi phi QLDN 712
Loi nhuan khac 214
Lei nhuan sau thué 751
LNST clia c6 ddng Céng ty me 675
Chi sd 2021
Téng trwéng

Doanh thu -29.3%
Loi nhudn sau thué 5.7%
Kha néng sinh l&i

Bién lgi nhuan gop 6.1%
ROE 5.0%
ROA 2.5%
Kha néng thanh toan

Thanh toan nhanh 1.50
Téng no vay/VCSH 0.1
EBITDA/ L&i vay 2.2

2022 2023 2024 2025F
16,366 19,374 23,878 37,636
1,014 1,039 1,133 1,830
489 790 562 592
163 216 210 149
51 73 64 76

79 85 95 150
828 967 1155 1,621
185 66 603 672
1,051 1,060 1,412 1,809
989 1,026 1182 1,514

2022 2023 2024 2025F

14.8% 18.4% 23.3% 57.6%
40.0% 0.9% 33.2% 28.1%

6.2% 5.4% 4.7% 4.9%
8.2% 8.0% 9.9% 1.2%
4.1% 4.1% 4.7% 4.8%
1.64 1.58 1.57 1.54
0.1 0.1 0.1 0.1
1.4 6.6 7.6 8.3

Bang can ddi ké toan
Tai san ngén han
Tién va tuong duong tién
DAu tu tai chinh ngdn han
Céc khoan phai thu ngén han
Hang tén kho
Tai s&n ngan han khac
Tai san dai han
Phai thu dai han
Tai sdn c6 dinh
Tai s&n dé& dang dai han
Tai san dai han khac
TGNG TAI SAN
No phai tra
No ngdn han
Phéi trd ngudi ban

Vay ngén han

Pha&i trd ngdn han khéc
No dai han

Vay dai han

Phai tra dai han khac
Vén chi sé hiru
V6n gop
TGNG NGUON VON

2021
15,395
5,747
2,677
4,642
2,103
226
9,476
175
2,991
184
1,285
24,871
12,263
8,692
4,282
71
2,266
3,571
534
2204
12,608
4,780
24,871

2022
16,470
5,219
4,837
5,047
1,090
276
9,454
124
3,048
172
1192
25,924
12,869
9,192
5,301
752
2,030
3,678
624
2,290
13,055
4,780
25,924

HD securities -

PAU TU THONG MINH

2023 2024 2025F
16,290 23,880 29,361
5,757 1,422 13,651
4,329 3,886 3,808
4,185 6,148 8,441
1470 1,824 2,672
548 501 789
10,126 10,193 1,818
123 94 148
3,391 3,588 3,713
373 430 430
1,294 1,361 7,527

26,416 34,074 4,179
12,872 19,184 23,834
9,060 13,666 16,813

3,513 4,655 6,435
1176 869 925
2,342 3,129 9,453
3,812 5,517 7,021
564 790 623

2,553 3,988 6,398
13,544 14,890 17,345
4,780 4,780 4,780
26,416 34,074 41,179

Nguén: FiinX, HDS téng hop 65
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Eu&u TU THAONG MINH

TONG CONG TY DIEN LUC VIET NAM
POW: 13,500 VND/CP (+14.9%)

“Pong lwc tdng trwéng tir duw an dién khi LNG Nho'n Trach 3&4”




I POW - Bong luc tang trwdng tir dw an dién khi LNG Nhon Trach 3&4

HD securities -

PAU TU THONG MINH

Phu hop chién lwoc dau tw phong thl va dén dau ting trudng tir duw an dién khi LNG

« Doanh nghiép dién hang dau Viét Nam, duoc hudng loi tir cac chinh sach clia chinh ph, tAp chung
phat trién céc du an dién khi LNG trong diém quéc gia nhu LNG Nhon Trach 3-4, LNG Quang Ninh.

« Bong lwc ting trudng trung dai han tir dw an Nhon Trach 3&4 sé& bt dau di vao van hanh tur
2025 (ky két PPA vao 10/2024, da hoan thanh cac thi tuc phap Iy gdbm hop ddng mua ban khi, dién va
céc thl tuc ban giao cho thué dat), ching téi danh gia du an sé chua ghi nhan Loi nhudn dang ké &
cac quy dau ndm do QC dai han chua ddm bdo va chi phi khau hao khi trién khai du an lén.

« Chung tbi xac dinh gid muc tiéu cda POW la 13,500 VND/CP, dua trén P/B forward 2025 la 0.8x,
gan va&i mic P/B hién tai, day la mic rat thap khi so vai cac doanh nghiép nganh dién (1.5x). POW (&
c6 phiéu phong thl véi dong tién 6n dinh va it chiu dnh hudng bi chu ky kinh té.

Rui ro:

« Kha n&ng cham tién dd céc du an trong diém nhu LNG Nhon Trach 384. Gia khi LNG c¢ thé bién dong
manh trong béi canh thj trudmng néng luong toan cau khéng 6n dinh.

I Bién dong gia
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0.5

0.0

Théng tin cé phiéu

Gia muc tiéu VND/CP 13,500
Gia dong clra 17/01/2025 1,750
Ty suét lgi nhuan ky vong % 14.9%
Gia cao nhat 52 tuan VND/CP 15,300
Gid thap nhat 52 tuan VND/CP 10,450
Gia tri s6 sach VND/CP 13,657
V6n hoa Ty déng 27,634
Cé phiéu luvu hanh Triéu CP 2,3419
KL khop bg 3 thang Triéu CP 53
GT khdp bg 3 thang Ty déng 64.9
Ty L& free-float % 20.0%
S& hiru nudc ngoai % 3.8%

B co csu cé dong

1.27% 15.0%

SN

2.51%

79.94%

m T4p doan DAu khi Viét Nam
m Norges Bank
Hanoi Investments Holdings

PYN Elite Fund
= Amersham Industries Limited
Khac
Nguén: FiinX, HDS téng hop 67



POW - Bong luc tang trwdng tir dw an dién khi LNG Nhon Trach 3&4

K&t qua kinh doanh 2021 2022 2023 2024 2025F
Doanh thu thuan 24,561 28,224 28,329 30,180 37,926
Lo'i nhuan gop 2,540 3,726 2,704 1,948 2,216
Thu nhép tai chinh 690 445 544 616 624
Chi phi tai chinh 653 592 730 667 814
Chi phi lai vay 510 438 565 382 669
Chi phi ban hang 9 0 0 0 0
Chi phi QLDN 131 868 1,268 874 1,099
Loi nhuan khac -120 44 152 493 57
Loi nhuan sau thué 2,052 2,553 1,283 1,346 874
LNST clia c6 déng Céng ty me 1,799 2,061 1,038 1,252 813
Chi s6 2021 2022 2023 2024 2025F

Tang trwéng
Doanh thu -17.4% 14.9% 0.4% 6.5% 25.7%
Loi nhuén sau thué -22.9% 24.4% -49.7% 4.9% -35.1%

Kha nadng sinh l&i

Bién loi nhuan gop 10.3% 13.2% 9.5% 6.5% 5.8%
ROE 6.4% 7.9% 3.8% 3.9% 2.5%
ROA 3.7% 4.6% 2.0% 1.8% 1.0%
Kha néng thanh toan

Thanh toan nhanh 0.87 1.22 0.95 0.79 0.79
Téng no vay/VCSH 0.3 0.3 0.4 0.7 0.6
EBITDA/ L&i vay 10.2 13.0 7.5 10.2 6.2

Bang can doi ké toan
Tai sdn ngan han

Tién va tuong duong tién

DAu tu tai chinh ngan han

Céc khoan phai thu ngén han

Hang tén kho
Tai s&n ngan han khac
Tai san dai han
Phai thu dai han
Ta&i san cb dinh
Tai sdn dé& dang dai han
Tai sdn dai han khac
TONG TAI SAN
No phai tra
No ngdn han
Pha&i trd ngudi ban

Vay ngén han

Pha&i trd ngdn han khéc
No dai han

Vay dai han

Phéi tré dai han khéc
Vén chi sé hiru
V6n gop
TONG NGUGN VON

HD securities -

PAU TU THONG MINH

2023 2024 2025F
29,042 30,171 33,375

8,440 1,720 10,195
2,391 3,956 3,173
14,560 1,941 16,546
2,167 1,795 2,506
1,484 760 955
41,320 51,110 54,386
0 0 0

26,402 24,321 25789
9,032 19,743 19,743
4,926 6,280 8,854

70,362 81281 87,762

36,243 46,675 51,436

26,785 35134 37,988

15,947 17,159 19,644
5507 13,508 12,156
3,969 3,100 6,187
9,458 11,540 13,448

7,172 9,151 10,446
2,282 2,382 3002

34,119 34,607 36,326
23,419 23,419 23,419
70,362 81,281 87,762

Nguén: FiinX, HDS téng hop B8
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TCT NU'OC - MOl TRUO'NG BINH DUONG
BWE: 55,900 VND/CP (+24.4%)

“San lworng phuc hdi va Gia cdp nudc tang”

N |




. . -
I BWE - san lwerng phuc hdi va Gia cap nwoc tang HDSecurltles

PAU TU THONG MINH

Doanh nghigp c&p nuéc hang déu tinh Binh Duong

«  BWE cung cap nwéc sach toan khu vuc dé thi va 75% vung ven tinh Binh Dwong, véi tdng cong ) 2 VND/CP =20l
suat cap nudc dat khoadng 1.0 triéu m3/ngay dém, ding thi 3 céd nudc vé cong suat cap nudc. Gia dong clra 17/01/2025 44,920
+ San lwong nwéce ky vong phuc hdi manh trong ndm 2025, cung véi tiém néng téng gid ban nudc Ty suét lgi nhuan ky vong % 24.4%
s'ach, Xt Y nudce thai va r'ac thai vao nam 2025, tao dong luc tang trudong doanh thu. Gia cao nhat 52 tuan VND/CP 48,050
. AR ll,rc. ty gia va lai suat dapAg co xu hwéng giam, giup giam bot ganh nang tai chinh va cai thién Gid thap nhat 52 tuan VND/CP 35,965
bién loi nhuan cho doanh nghiép. -
. ne . . f < x a2 R id tri s6 sach VND/CP 23,61
+ Chung t6i két hgp phuong phap FCFF va P/E, xac dinh gia muc tiéu cua BWE la 55,900 VND/CP, G'é rieosac /‘C 3618
phdn anh tiém nang tang truédng 6n dinh clia doanh nghiép. Von hoa Tg dong 10,337
RaGi ro C6 phiéu luu hanh Triéu CP 219.9
+ Gia nwéce sach, xt Iy nwére thai va rac thai khdng dwoc diéu chinh ting nhw kg vong, anh hudng KL khop bq 3 thang Trigu CP 0.1
dén tdc do tang trudng doanh thu va lgi nhuan. GT khép bq 3 thang T{ déng 6.2
« Bién doéng tg gia trong tuong lai cé thé lam tang chi phi tai chinh va dnh hudng dén hiéu qué kinh Ty & free-float % 35.0%
doanh, dac biét v&i cac khoan vay ngoai té. S& hitu nudc ngoai % 1.6%
I Bién dong gia I Chi sé P/E va P/B I Co cau cd dong
VND/CP s Khoi luong  ——Gia CP TriguCP  P/E —P/E P/B P/B
50,000 16 20 35 0
45,000 14 20 37.42%
40,000 12 15 o5 32.71%
35,000 1.0 %M 2'0
30,000 08 10 4 Vr” -\!f“ ' |
25,000 06 M’\\/N v 15 //
15,000 0.2 0.5
10,000 00 ¢ 0.0 4.65%
g ¥ OY ¥ Y Y YOS OY OO O On — — .
N N N N N N N R R QDRI OCNNANANNNS S » CTCP Nudc Thi Dau M6t TCT BT&PT Céng nghiép
O 0O 0 0 0O o o OO0 oo oO0o00o0 OO0 O x o LR
g ¥ ¢ @ ¢ ¥y gy oy QQQQQNNQQNNNNNNNN = Nguyén Van Thién = Norges Bank
5 88 8 853 3o = o5 Sodsd B8 Y R I S BENEENEEN Nguyén Thanh Phong = Hanoi Investments Holdings
O O o = o O o 0o m Tran Chién Céng Khac
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BWE - san lwong phuc héi va Gia cap nwérc ting

Két qua kinh doanh 2021 2022 2023 2024  2025F
Doanh thu thuan 3,19 3,484 3,526 3,959 4,490
Loi nhuan gop 1,315 1,421 1,564 1,693 1,959
Thu nhap tai chinh 110 104 126 132 157
Chi phi tai chinh 79 226 395 494 438
Chi phi l&i vay 155 170 344 329 351
Chi phi ban hang 325 320 370 382 438
Chi phi QLDN 145 182 214 261 296
Loi nhuan khac -20 23 7 10 5
Loi nhuan sau thué 755 747 682 664 889
LNST cla c6 déng Cong ty me 749 743 674 642 860
Chi sé 2021 2022 2023 2024F  2025F

Tang trwéng
Doanh thu 3.1% 1.7% 1.2% 12.3% 13.4%
Loi nhuén sau thué 41.0% -11% -8.7% -2.6% 33.9%

Kha nadng sinh l&i

Bién lgi nhuan gop 42.2% 40.8% 44.3% 42.8% 43.6%
ROE 20.3% 17.6% 14.4% 12.7% 15.0%
ROA 8.6% 7.8% 6.2% 5.0% 6.2%
Kha néng thanh toan

Thanh toan nhanh 0.99 1.04 0.7 0.92 0.87
Téng no vay/VCSH 0.9 0.9 11 13 10
EBITDA/ L&i vay 8.6 8.2 4.4 5.1 5.6

Bang can doi ké toan
Tai sn ngan han
Tién va tuong duong tién
DAu tu tai chinh ngan han
Céac khodn phai thu ngdn han
Hang ton kho
Tai s&n ngan han khac
Tai san dai han
Phai thu dai han
Tai s3n c6 dinh
Tai sén d& dang dai han
Tai sdn dai han khac
TONG TAI SAN
No’ phai tra
No ngdn han
Phai trg nguoi ban

Vay ngén han

Pha&i trd ngdn han khéc
No dai han

Vay dai han

Phai tra dai han khac
Vén chi sé hitu
V6n gop
TGNG NGUON VON

2021
2,719
476
600
an
698
35
6,355
956
3,253
1,104
61
9,074
5,149
2,008
198
1210
451
3,141
2,371
763
3,925
1,829
9,074

2022
2,786
275
872
912
714
13
7,201
952
3,617
1,000
186
9,987
5,449
1,989
184
1326
281
3,460
2,692
763
4,538
1,929
9,987

HD securities -

PAU TU THONG MINH

2023 2024  2025F
2,706 4,473 4,488
655 1,007 870
265 405 514
781 1,730 1,975
923 1215 1,040
82 17 90
9,416 9,728 10,162
952 1,078 1,223
4,538 4,965 4,903
1,395 983 983
442 425 3,053

12,122 14,201 14,650
7,158 8,685 8,344

2,385 3,397 3,847
453 363 376
1433 2,463 2,885
289 269 586
4,773 5,288 4,497
3,997 4,480 3,581
764 791 916
4,964 5,516 6,306
1,928 2,199 2,199

12,122 14,201 14,650

Nguén: FiinX, HDS téng hop 7



LIEN HE HD Securities "

AU TU THONG MINH
CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU S& CHINH CHI NHANH HA NOI

23A-B Nguyén Binh Chiéu, Phudng Bakao, Quan 1, TP. H6 Chi Minh Tang 5, 32 Tran Hung Bao, Phudrng Phan Chu Trinh, Quan Hoan Kiém, TP. Ha Noi
® +84 287 3076966 © +84 243 359 8866

+84 286 2838666 +84 243 351 8866

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
g p
@ research@hdbs.vn

A N X AN Vé A
TUYEN BO MIEN TRU TRACH NHIEM
B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung
thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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