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) Pinh gia P/E thi trwd'ng dang thap hon trung binh chi yéu do nganh Ngan hang "' FPT Securities

Tai 21/02/2025, chi s P/E cla toan bd thi trwong & mire 14,1 1an, & khodng trung binh cla khu vwe va thap hon trung binh 10 ndm tré
lai day (cao hon ~32% cac murc dinh gié trong trong qué khir — con dwoc goi la ndm & bach phan vj 32).

DU vay, can lwu Y rang, néu loai bé nganh ngan hang, mic dinh gia P/E cla cac doanh nghiép con lai dang & mirc 18,2 1an, trén mic
trung binh 10 ndm va ndm & bach phan vij 59.
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* Ngudn: FPTS wdéc tinh
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) Tong quan Két qua kinh doanh Q4/2024: Nhém Phi tai chinh héi phuc manh mé " | FPT Securities

Trong Q4/2024, Le¢i nhuan sau Két qua kinh doanh Q4 khép lai nam 2024
thué cuaa cac doanh nghiép niém véi da hoi phuc kha quan
yét* tang 33% YoY, trong d6 nhom 160 + 32,6% YoY

Phi tai chinh la dong lwc chinh & muic
+50% YoY, nhom tai chinh tiép tuc da
tang &n dinh & +17% YoY. 120

140
+ 50,0%

Nhw vay, két qué kinh doanh c& nam
2024 nhin chung kha quan vo&i Loi
nhudn sau thué toan thj trwong tang
21% YoY, trong dé6 nhém Phi tai
chinh va Tai chinh Ian lwvot ting 16% 60

va 25% YoY.
40
20 I
0
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Q1 Q4
2022 2023 2024

m Nhoém Tai chinh Nhoém Phi tai chinh

100

L
c
(1)
(®)

©

L

=

X

O
=)
(o

]

\gq,

X

80

Nghin ty VND

* Ttr 974 doanh nghiép da céng b6 BCTC
trén cd 3 san HSN, HNX va UPCOM, chiém
6 hon 97% vén héa thj truong
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Pa hdi phuc tiép dién §F rsecuities

Trong Q4/2024, dang chd y gdm nhém nganh Dich vu vién théng, Cong nghiép va B4t déng san v&i tang trwdng Loi nhuan sau
thué trén 100% YoY. Ngworc lai, nhdm nganh Chirng khoan va Nang lwong tiép tuc tiéu cure.

TS Wi G
Nhém nganh Tai chinh 75/78 99,1% 67.146 +16,5%
Ngan hang 28/28 100,0% 63.554 +18,2%
Chirng khodn 35/37 97,4% 2.226 -18,9%
Bao hiém 12/13 98,5% 1.366 +13,0%
Nhém nganh Phi tai chinh 899/1.067 96,2% 79.836 +50,0%
Bét dong san 94/114 92,8% 22.808 +109,5%
Cong nghé 9/11 99,9% 14.848 +37,8%
Cbéng nghiép 235/273 96,7% 2.462 +129,3%
Dich vu cdng céng 92/99 98,8% 5.123 +9,1%
Dich vu vién théng 11/13 99,8% 4776 +216,9%
Hang tiéu dung khéng thiét yéu 149/180 97,1% 7.304 +74,4%
Hang tiéu dung thiét yéu 95/113 93,6% 10.222 +16,5%
N&ng luwong 30/36 99,6% 4.219 -38,4%
Nguyén vat liéu 150/187 96,4% 6.865 +0,2%
Y té 34/41 95,5% 1.051 +4,2%
Téng 974/1.145 97,2% 146.824 +32,6%

* Ttp 974 doanh nghiép da céng b6 BCTC trén c& 3 san HSN, HNX va UPCOM
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) Nhom Tai chinh phan héa: Ngan hang va Bao hiém ting trwéng ' '@FPTSecurities

Trong Q4/2024, nhém Tai chinh ghi nhan Loi nhuan sau thué tich cuc +16,4% YoY, nho sy ting trwdng toi tir Ngan hang va Bao
hiém, trong khi Chirng khoan van chuwa lay lai da tang.
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Trong do:

« Nganh Ngan hang: Kha quan v&i LNST tang 18,1% YoY, ROE co ban di ngang (+0,1 dpt YoY)
« Nganh Bao hiém: LNST tang 13,0% YoY, twong trng ROE +0,2 dpt YoY.

* Nganh Chirng khoan: LNST giam 16,9% YoY do tw doanh & mdi gi&i cé xu hwéng giam; ROE quy giam 0,7 dpt YoY.

D liéu KQKD cua 75 Doanh nghiép nganh Ngan hang, Ching khoan, Bo hiém da cong bé BCTC Q4/2024
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Nganh Ngan hang: Tang trwéng 6n dinh ' '@FPTSecurities

Trong Q4/2024, Téng thu nhap hoat déng nganh Ngan hang tang +16,9% YoY

Thu nhap lai thuan 12 nguon déng Iwc chinh thic
day tang trwé'ng toan nganh
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Két qua trén t&i twr:
«  Thu nhép lai thuan tang +11,3% YoY: Mang cho vay tiép tuc xu hwéng tang trwdng.

«  Thu nhap ngoai l&i tang 36,8% YoY (chiém ~25,9% Tbng thu nhap hoat déng): Biém sang trong cac hoat ddng ngoai lai co thé ké
dén nhuw mang chirng khoan dau tw va mang hoat déng khac.

Trong khi d6, NIM gidm nhe xudng mrc ~3,3% do |ai suat cho vay dang phai duy tri & mic thAp nham kich cau nén kinh té, nguoc
lai 14 suat huy ddong c6 dau hiéu di Ién dé thu hat dong tién.

Dir liéu KQKD cta 28 Ngan hang thurong mai niém yét da cong b6 BCTC Q4/2024
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Hoat déng Cho vay tich cwc "' FPT Securities

Tai cudi thang 12/2024, tAng trwdng tin dung toan nén kinh té dat 15,1% YTD dat muc tiéu ca nam 2024.

Tin dung tang toc cudi nam 2024 Cho vay khach hang tang trwéng tich cwc

Tang trwdng tin dung toan nén kinh té
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Trong d6, cac ngan hang niém yét ghi nhan tdng mc Cho vay khach hang tang trudng +18,4% YoY. Bwéc sang nam 2025,
chang téi ky vong muc tiéu tang trwdng kinh té 8,0% sé thiic day hoat déng cho vay:

« Chinh séch tién té n&i 16ng dé cung cap tin dung I4i suét thap cho nén kinh té véi muc tiéu tang trwdng tin dung 16,0%.

« Céc chinh sach méi hd tro nhu ciu tin dung nhw thic day dau tw cdng, xuat nhap khau, san xuét céng nghiép...

D liéu KQKD cua 28 Ngén hang thuong mai niém yét d4 cong bé BCTC Q4/2024
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Hoat déng Huy dong von kha quan vé&i CASA ting nhe " ' FPT Securities

Trong Q4/2024, Téng vbn huy dong tang +15,6% YoY. Trong dé, tién g&ri khach hang (chiém hon 75%, +13,4% YoY); tién gl va
cho vay clia TCTD (chiém 16%, +19,8% YoY) va giay t& co gia (chiém 08% va +29,8% YoY).

Huy déng von tiép tuc téng Ty 16 CASA va COF
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m Tién gt cla khach hang m Tién gl va vay cac TCTD khac ~ Phat hanh gidy t& co gia CASA (trai) —e—COF

V& mat chi phi vén,‘ COF c6 xu hwdng di ngang va dat miec 3,7% (-1,2 dpt YoY) trong khi CASA cé muirc tang lén t&i 22,2% (+0,4
dpt YoY) nh& vao tién giri khéng ky han tang cao.

D liéu KQKD cta 28 Ngén hang thuong mai niém yét da cong bé BCTC Q4/2024
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Loi thé cia cac ngan hang quoc doanh trong CASA va COF ' '@FPTSecurities

Nhin chung, nhém ngan hang quéc doanh c6 lgi thé trong cd CASA va COF nh& uy tin thwong hiéu va quy mé I&n. Trong nhém
ngan hang thwong mai, MBB tiép tuc dan dau v&i ty & CASA cao nhat toan hé théng & 39,1% (va COF thap th 2 toan nganh).

Twong quan COF va CASA cac ngan hang Q4/2024
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Cu thé:

< CASA: C6 7/27 ngan hang cao hon trung binh nganh véi sw gép mat cia cac ngan hang quéc doanh va mét s NHTMCP nhu:
MBB, TCB, MSB, TPB.

»  COF: C6 8/27 ngan hang tot hon trung binh nganh. Trong d6, MBB la diém sang khi vuot qua CTG dé tré thanh ngan hang cé
COF thap thr 2 toan hé thong (chi dirng sau VCB).
D liéu KQKD cta 28 Ngén hang thuong mai niém yét da cong bé BCTC Q4/2024
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Rai ro ttr no’ xau giam nhe

"'® FPT Securities

Tinh dén thoi diém cubi Q4/2024, chat lwong tai san da chuyén bién tich cwe khi ty 1&é no xau toan nganh dat 1,88%, gidm nhe so
véi quy trudc va tré vé mire cung ky ndm trude, chi yéu tir sw cai thién clia no nhom 3 & 4.
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Bén canh d9, ty & bao phl no xau trén toan nganh ngan hang trong quy nay dat 91,4% (thAp hon 3,6 dpt so véi cung ky). Xét riéng
trong 28 Ngan hang thwong mai niém yét, chi c6 6 ngan hang cé mirc LLCR cao hon trung binh nganh, trong dé:

« Céac NHTM Nha nwéc (VCB, CTG, BID) dan ddu vai ty 18 bao pha lan lwot 1a 223%, 171%, 114%.

« Céc NHTM Cb phan: nbi bat véi TCB, BAB, MBB s& hiru ty 1& cao hon 92%, vwot xa cac ngan hang con lai.
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D liéu KQKD cta 28 Ngén hang thuong mai niém yét da cong bé BCTC Q4/2024
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Dinh gia P/B nganh Ngan hang dang thap hon mirc trung binh 10 ndm "' FPT Securities

Nhin chung, P/B ctia nganh Ngan hang khéng bién ddng nhiéu trong 1 ndm gan day. Cu thé, P/B nganh dat 1,55x tai ngay
24/02/2025, thap hon trung binh 10 nam tré lai day (cao hon ~39,7% gia tri thdng ké).

Pinh gia P/B cua Ngan hang

2 h _ AN
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

—P/B Trung binh + 1 d6 léch chuan

D liéu KQKD cua 28 Ngén hang thuong mai niém yét da cong bé BCTC Q4/2024
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Nganh Chirng khoan: Tiéu cwe chi yéu do mang moi gi®i " ' FPT Securities

Nhin chung, két qua cta nganh Chirng khoan van tiéu cwc trong Q4/2024 khi lgi nhuan sau thué toan nganh gidm -16,9% YoY, chi
yéu do lgi nhuan tir mang tw doanh & mdi giéi sut giam.

Loi nhuan sau thué nganh Chirng khoan giam nhe

16.000
12.000
2
> 8.000
= -16,9% YoY
4.000
0
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Loi nhuan sau thué thu nhap doanh nghiép m Tdng doanh thu hoat déng kinh doanh

Cu thé;

« Mang méi gi¢i: Doanh thu gidm 13,3% YoY tir xu hwéng dai han gidm phi méi gidi dé canh tranh trong nganh chirng khoan.
« Mang tw doanh: Loi nhuan du tw (L&i — L) gidam 30% YoY.

« Mang cho vay: Doanh thu tdng 27,2% YoY do l&i suat trong Q4 van duwoc duy tri & mirc thap

Dir liéu KQKD cta 35 céng ty chimng khoan da cong b6 BCTC Q4/2024
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Mang Moi gi&i: tiép tuc xu hwéng giam " _ FPT Securities

Doanh thu mdi gi¢i Q4/2024 gidm -13,3% YoY, do xu hwéng gidm phi dé canh tranh gitra cac doanh nghiép déng thoi gia tri giao dich
trung binh giam trong 2024.

Doanh thu méi gii tiép tuc giam Doanh thu moi giéi/ Gia tri giao dich
4.000 1.500
3.000
13.3% 1.000
% YoY
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0
Ql Q2 Q3 Q4(Q1 Q2 Q3 Q4]Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4
Cu thé:

« Thanh khoan thi tre&ng sut giam: Gia tri giao dich trung binh mét phién trong Q4/2024 giam 9% YoY.

* Thém nira, nganh chirng khoan dang trong xu hwéng gidm phi méi gi¢i dé canh tranh (tham chi mét s doanh nghiép da mién phi
giao dich): Thé hién qua ty 1é Doanh thu mdi gi¢i/Gia tri giao dich trung binh giam ttr trén 4,0x nam 2020 xudng chi con 2,0x tai
Q4/2024.

Dir liéu KQKD cta 35 céng ty chimng khoan da cong b6 BCTC Q4/2024
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Mang Tw doanh: Khéng bién déng nhiéu

Trong Q4/2024, lgi nhuan tir hoat ddng dau tw cda tw doanh gidm 33% YoY.

Loi nhuan dau tw tw doanh trong xu hwéng giam
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mmm | 5i t doanh mmm |§ tw doanh Loi nhuan dau tw tw doanh

Xét riéng trong quy nay, cé 23 doanh nghiép c6 lgi nhuan dau tw dwong nhung chi c6 10 doanh nghiép (43%) la c6 sw tang truwéng
so v&i cung ky, cu thé:

« Céc doanh nghiép I&n ndi bat: HCM, BSI, MBS, SHS
« Cé&c doanh nghiép nhd cé mrc tdng dot bién: ORS (+788%), TVS (+159%), TVI (+156%)

Dir liéu KQKD cda 35 céng ty chimng khoén da cong b6 BCTC Q4/2024
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Mang Cho vay: Tang triwéng manh " ' FPT Securities

Cudi cung, mang Cho vay véi doanh thu dat hon 3.000 ty VND tai quy nay, déng gop phan I&n vao tbng doanh thu hoat déng toan
nganh.

Doanh thu Cho vay tai Q4/2024 dat muirc cao L&i suat trén dw no tang nhe
nhat trong 4 nam gan day 150 14%
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2021 2022 2023 2024 mmm THng dw no (trai) L4i suat trén dw no

Xu huwéng tang ciia Doanh thu Cho vay dwoc thic day béi Tdng dw no tang 48,2%/nam trong cing ky nhwng bi han ché béi mét
bang I suat gidam trong ndm 2024 (thé hién & 1ai suét trén dw no cla nganh chi con 11,1% trong Q4/2024, gidm dang ké tir dinh
13,2% tai Q3/2023).

Dir liéu KQKD cta 35 céng ty chimng khoan da cong b6 BCTC Q4/2024
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Trong nam 2024, Dw ng cho vay/Vén chd s& hivru ciia nganh Chirng khoan tiép tuc di ngang trong khoang ~82%.

Z
g Dw no/ V6n chil s& hiru toan nganh tiép tuc xu Ty 1é Dw no/Von cha s& hiru ciia mét sbé cong
§ hwéng di ngang ty chirng khoan
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) mm Q4/2024 Q4/2023 Gigi han cho vay
== D ng cho vay (VND) Duw ng/ Von cha s& hivu

Tinh t&i cubi thang 12/2024, c6 20/34 cdng ty c6 mirc dw ng/vdn chi s hiru cao hon so véi cung ky. Trong d6, HCM dat vj tri sé 1
toan hé thdng vai ty 18 14 196%, tiép theo 1an lwot 1A FTS (172%), MBS (149%).

Trong ndm 2024, cac doanh nghiép lién tuc tdng vén dé& co6 thé co6 nhiéu dw dia cho vay nhiéu hon, diéu nay dan t&i viéc ty 1é dw
no/ von chd s& hiru gidm ddi véi mét vai doanh nghiép. Tuy nhién, chi cd c6 mét sb it cac cong ty tan dung dwoc viée tdng von dé
mang lai doanh thu cho vay: MBS, VDS, VCI.
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Doanh thu Cho vay phan hoa giira cac cong ty chirng khoan

" g FPT Securities

C6 t&i 16/34 doanh nghiép Chirng khoan (~50%) dat tdng trwdng doanh thu Cho vay so vé&i Q3/2024, trong khi mdt phan nhé céac cong ty
khac khéng co bién dong nhiéu.

Pa s6 cac doanh nghiép déu tang trwéng doanh thu cho vay (QoQ)
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Cu thé:

Céc doanh nghiép ghi nhan doanh thu Cho vay I&n nhat: SSI (571 ty, +4% QoQ) va HCM (510 ty, +7% QoQ).
Céc doanh nghiép c6 doanh thu cho vay tdng cao gém BVS (+63% QoQ), EVS (+33% QoQ) va VIX (+30% QoQ) va gidm manh

nhat gdm: APG (-50% QoQ), VFS (-4% QoQ)

Dir lidu KQKD cta 35 céng ty chimng khoén da cong b6 BCTC Q4/2024
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Pinh gia P/B toan nganh di ngang & mlrc cao " _ FPT Securities

Nhin chung, P/B toan nganh chirng khoan van dang 6n dinh & mdc cao. Cu thé, tinh dén ngay 24/02/2025, P/B toan nganh dat
1,58x, cao hon 71,4% céc gia tri trong qua kh.

Pinh gia P/B cta Chirng khoan

1,40x

— A W \W/M

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

——P/B Trung binh + 1 dd léch chuan
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Nganh Bao hiém: Hoi phuc sau sw sut giam Q4/2024 " _ FPT Securities

Trong Q4/2024, Loi nhuan sau thué nganh Bao hiém co tin hiéu tich cwe khi c6 mirc tdng trwdng dat (+13,0% YoY) du Doanh thu di
ngang (+1,4% YoY), nh& su phuc héi ctia hoat ddng béo hiém.

Tong Doanh thu thuan co’ ban di ngang Leoi nhuan sau thué tang trwéng trong Q4/2024

2.000 +13,0%

N YoY
a) 1.500
2 20
>
”f 15 2
£ > 1.000
210 -

5

0

Q4 | Q1 Q2 Q3
2022 2023 2024 Q1 Q2 Q3 Q1 Q2 Q3 Q1 Q2 Q3 Q4
m Hoat dong bao hiém  ® Hoat dong dau tw 2022 2023 2024

Cu thé, Doanh thu mang Hoat déng kinh doanh bao hiém tang nhe (+3,2% YoY) trong khi mang Pau tw chi gidm nhe (-6,6% YoY).

Loi nhuan tdng manh chi yéu dén tr sw tdng 18n cda hoat déng bao hiém (Ioi nhuan gop tang ~1,5 lan so v&i cung ky), cdng thém
mang dau tw chi sut gidm nhe

Di¥ liéu KQKD cta 12 céng ty bdo hiém da cong bé BCTC Q4/2024
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Hoat dong Bao hiém tang manh, Pau tw giam nhe so vé&i cling ky ' ' FPT Securities

Tinh dén Q4/2024, loi nhuan gop hoat ddong kinh doanh bdo hiém tang dét bién nhe ap lwc dén bu gidm, trong khi dau tw tiép tuc
sut giam.

i 5 O A 3 ié 2 K A R > ‘2 ~
Loi nhuan gop hoat dong bao hiem tang Loi suat dau tw nganh bao hiém phu thudc
manh vao lai suat cho vay
2.000 11%
10%
1.500 9% \

8%
1.000

7%

6%
500

5%

Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4
0 2020 2021 2022 2023 2024

Ql Q2 Q3 Q4]Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4

= | ¢i suat dau tw quy nganh Bao hiém (Trung binh n&m)

= |_3i suét trung binh khoan vay méi va cii con dw ng

Mang dau tw: 1ai suét duy tri & mirc thap 1a yéu td dan t&i loi nhuan ctia mang nay (véi co ciu chd yéu gdm tién glri va trai phiéu) tiép
tuc sut giam. Cu thé trong Q4/2024, doanh thu DPau tw ctia nganh Bao hiém gidm 6,6% YoY, twong &ng véi loi sudt dau tw quy (trung
binh ndm) giam -1,3 dpt YoY, xap xi bang mdc gidam ~1,1 dpt cta |ai suat cho vay trong cung ky.

Ngworc lai, anh hwéng tiéu cwc tir 14i sudt mot phan dwoc han ché béi co cAu tai san dau tw dan chuyén dich sang dai han (chiém toi toi
48,2% trong Q4/2024, tdng gap rudi tir dau 2020).

Di¥ liéu KQKD cta 12 céng ty bdo hiém da cong bé BCTC Q4/2024



) Cac doanh nghiép Ién trong nganh co tin hiéu tich cwc " ' FPT Securities

Két qua kinh doanh ctia nganh c6 chuyén bién tich cwec khi Q4/2024 c6 téi 6 doanh nghiép (~50%) c6 mirc tang trwdng LNST so
v&i cung ky. Trong do:

« Doanh nghiép mang lai lgi nhuan I&n nhat: BVH (370 ty, +45,8% YoY)

=
—
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«  Doanh nghiép c06 lgi nhuan tang dét bién: VNR (+187,6% YoY), ABI (+119,3% YoY)

Pa sb cac doanh nghiép I&n nganh Bao hiém déu ting triwdng Loii nhuan sau thué
trong Q4/2024
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) Dinh gia toan nganh gan tré vé mirc trung binh " | FPT Securities

P/B nganh Bao hiém da ting dang k&, gan tré vé mdc trung binh 10 ndm. Tai ngay 24/02/2025, chi sb P/B toan nganh dat 1,66x,

s chi cao hon 47,5% gia tri trong qua kht.
L
T
ke, Dinh gia P/B cua Bao hiém
1)

3

A
W M v r\'\,\,‘
2
4 o U ada 1,70x
1
0 : : : : : : : : : :
« 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

——P/B Trung binh + 1 dd léch chuan
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Nhém Phi tai chinh: Tiép da hoi phuc "' FPT Securities

Trong Quy 4/2024, nhém doanh nghiép Phi tai chinh tiép tuc xu hwéng hdi phuc da dwoc thé hién trong nam 2024.

Téc dd tang trwéng doanh thu cai thién LNST tiép tuc xu hwéng héi phuc
0
1.200
80
1.000
800 60
o 152%| 2
> >
> >
E 600 - 880/0 E 40
= 13,3%| Z B
400 >
20
200
0 0
Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
® Doanh thu thuan Tang trwéng doanh thu thuan YoY ELNST Tang trwdng LNST YoY

Téc do tang trwdng doanh thu toan nhém Phi tai chinh da dwoc cai thién trong quy 4/2024 1én 15,2%. Loi nhuan sau thué tiép da
héi phuc manh mé, tdng 50% YoY va vwot mire dinh Q4/2021.

Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Bat dong san, Cong nghiép |a cac nhom nganh dirng dau veé tang trwéng "
doanh thu, lgii nhuan ' , FPT Securities

Nhom Bét ddong san dan dau da tang trwdng doanh thu ctia nhém doanh nghiép Phi tai chinh véi 104% YoY, trong khi cac nganh
khac tang trvdng vira phai.

Twong quan ting trwwdng doanh thu thuan va LNST céac nganh céap 1

250%
Dich vu vién théng

200%

>
(@]
> 150%
<'7) Cobng nghiép )
< 100% B4t dong san
o Hang tiéu dung khéng thiét yéu
©  50% Hang t|gu dung thiét yéu
2 ’ ° A N
whd
g 0% B Dichrvo tong cong
ic_u ) Y 1e Nguyén vat liéu
-50% Nang lvong 3
-100%
-20% 0% 20% 40% 60% 80% 100% 120%

Tang trwéng doanh thu YoY

Trong khi d6, nganh Dich vu vién thdng ghi nhan muc tang trwdng loi nhuan ding dau véi 217% YoY. Theo sau la nganh Céng
nghiép v&i 129% YoY, chi yéu do co céu chi phi dwoc téi wu.

Chiéu nguorc lai, mat bang gia nguyén vat liéu twong dbi thp so véi 2023 anh hudng tiéu cwc dén két qua kinh doanh cla céc
nganh Dau khi, Nguyén vat liéu.

Dir liéu KQKD ctia 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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2.2 Cac doanh nghiép Phi tai chinh

2.2.1 Nhom nganh Céng nghiép
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) Nganh Céng nghiép: Xu hwéng hoi phuc dweore duy tri trong ca nam "' FPT Securities

Trong quy 4/2024, tbc d6 tang trwéng doanh thu cla nganh Céng nghiép van gitr xu hwéng én dinh trong 5 ndm gan day. Trong khi
do, loi nhuan sau thué tiép tuc duy tri & ngwdng cao twong tw 3 quy ddu nam 2024, tdng 129% YoY so vé&i mirc nén 2023 théap.

o . . .
wl- Diéu nay phan anh lgi nhuén nhoém Céng nghiép da vwot qua chu ky suy thodi va co cau chi phi dwgc cai thién tot hon.
T
2
0 Doanh thu tang trwwéng on dinh LNST tiép tuc hdi phuc manh mé
Z 200
O 20
o 180
18
160 5,8% 16 [143,3%]
=45.97° 143,3%
140 ChCR 14 129,3%

Nghin ty VND
[EEN
o
o
Nghin tj VND

Ql Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024 2021

B LNST Tang trwdng LNST YoY
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Nganh Cong nghiép: Kha nang sinh I&i cai thién " _ FPT Securities

Bién loi nhuan gop va lgi nhuan sau thué nganh Céng nghiép trong Q4/2024 cai thién 1an lwot 4,8 dpt va 4,3 dpt YoY, phan anh xu
hwéng chi phi ddu vao gidm. Ngoai ra, nganh Xay dwng ciing c6 dong goép dang ké vao tang trwdng toan nhém Céng nghiép tir
viéc hoan nhap chi phi dw phong.

Kha nang sinh I&i cua cac doanh nghiép Cong nghiép 2024 cao hon so v&i 2023
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= Bién |lgi nhuan gép Bién LNST

Dir liéu KQKD cda 235 doanh nghiép Cong nghiép da cong b6 BCTC Q4/2024
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Nganh Xay dwng, Dich vu san bay déng gop Ién |én tang trwdng lgi

nhuan toan nhom nganh Cong nghiép

"'® FPT Securities

Nganh Xay dwng cé déng gop Ién 1én tang trwdng loi nhuan toan nganh véi 77% trong quy 4/2024 khi khé khan cta nganh Bét
ddng san dwoc thao g&, hé tro cai thién co ciu chi phi va dwoc hoan nhap dy phong. Bén canh d4, mét sé nhém nganh 1&n nhw
Dich vu san bay, Dich vu cang bién ciing ghi nhan cac két qua kha quan.
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P/E Céng nghiép 6n dinh & ngwéng cao "' FPT Securities

Nhin chung, P/E diéu chinh ctia nganh Céng nghiép duy tri tdng &n dinh trong 2 ndm gan day. Hé sb nay dat 28,05x vao ngay
25/02/2025, cao hon mirc binh quan 10 ndm gan 01 Ian dd léch chuan, cho thay két qua kinh doanh tét ciia nhém nay dang dwoc
phan anh tich cwe vao gia cé phiéu.

P/E diéu chinh nganh Cong nghiép

60
50
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30 _
™ WM 28,05x

20 20,09x
. %w

O T T T T T T T T T T

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

P/E diéu chinh Binh quan 10 nam +1 do léch chuan -1 do léch chuén

Loi nhuan dwoc diéu chinh theo cong thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuan sau thué trung binh 05 nam
Dir liéu KQKD cda 235 doanh nghiép Cong nghiép da cong b6 BCTC Q4/2024
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Nganh Bat dong san: Doanh thu phuc hoi nhé thi trwérng s6i déong hon " ' FPT Securities

Doanh thu cia nganh B4t ddng san tdng 104% YoY trong quy 4/2024, tiép tuc xu huwéng hdi phuc manh mé dwoc duy tri trong ca
nam.

Doanh thu thuan héi phuc rd rét Nguon cung va lweng giao dich BDS nha &
160 hoi phuc manh trong nam 2024

140 200

80
60
40 I I
20 I
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4 0
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Nghin can
B P
(o))

o

Nghin ty VND

® Doanh nghiép khac = VHM

m Téng ngudn cung Téng giao dich

Qua trinh phuc hoi dwoc hé tro boi moi trwdng 1ai suat thap va nt that phap Iy dan dwoc thdo g6, gidp nguon cung céi thién dang
ké va lvgng giao dich bat déng san tang gap hon 2 lan trong nam 2024,

Dir liéu KQKD cta 94 doanh nghiép Bat dong sén da cong b6 BCTC Q4/2024
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C6 sw phan hoa rd rét vé loi nhuan caa VHM va cac doanh nghiép khac ' '@FPTSecurities

Loi nhuan sau thué cta toan nganh B4t dong san tang trwdng 110% trong quy 4/2024, tuy nhién phan I&n loi nhuan dén tr VHM.
Ngoai trir doanh nghiép nay, loi nhuén cla cac doanh nghiép con lai nhin chung van am dam.

Loi nhuan sau thué van am dam, dong lwc Kha néng thanh toan cta cac doanh nghiép
cha yéu tir VHM BDS suy yéu
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® Doanh nghiép khac VHM L )
Ty s0O thanh toan hién hanh

Tinh hinh tai chinh cta cac doanh nghiép nhin chung van twong déi yéu va can tré sy phuc héi cda Igi nhuan. Ty sb thanh toén
hién hanh giam xudng 1,17 so v&i 1,29 cung ky nam trwéec.

Dir liéu KQKD cta 94 doanh nghiép Bat dong sén da cong b6 BCTC Q4/2024



) P/E nho6m nganh Bat ddng san giam sau "' FPT Securities

Céc doanh nghiép Bat dong san dang c6 mic dinh gia rat thap, cho thay két qua kinh doanh héi phuc chwa dwoc phan anh vao gia
cb phiéu. P/E diéu chinh ctia nhoém B4t déng sén dang & mic 11,08, thdp hon gan 50% so vé&i mre trung binh dai han.

P
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m " A > N V4 ~ >
O] P/E diéu chinh nganh Bat déng san
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S 40
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« P/E diéu chinh Binh quan 10 nam +1 d6 léch chuén -1 d6 léch chuan
41 Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam

Dir liéu KQKD cta 94 doanh nghiép Bat dong sén da cong b6 BCTC Q4/2024
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) Téng quan dinh gia so sanh ' ' FPT Securities

Céc nganh c6 mirc dinh gia hién tai thadp hon trung binh dai han gém B&o hiém, B4t dong san va Nang lvong.

% Phwong phap Murc dinh gia Trung binh Bach phan vi
7 dinh gia (ngay 24/02/2025) dai han dai han*
8 Nhom nganh Tai chinh
"<’ Ngan hang P/B 1,6 1,7 39,7
o Chirng khoan P/B 1,6 1,4 71,5
% B3o hiém P/B 1,7 1,7 47,5
()] Nhom nganh Phi tai chinh
Bét déng san P/E diéu chinh 11,1 21,3 1,4
Cong nghé P/E diéu chinh 33,7 20,0 93,2
Cong nghiép P/E diéu chinh 28,0 20,1 79,1
Dich vu céng cong P/E diéu chinh 13,8 11,1 84,4
Dich vu vién théng P/E diéu chinh 57,3 24,3 86,0
Hang tiéu dung khéng thiét yéu P/E diéu chinh 20,4 13,5 88,6
Hang tiéu dung thiét yéu P/E diéu chinh 17,9 17,8 54,7
Nang lwong P/E diéu chinh 12,9 13,7 47,0
Nguyén vat liéu P/E diéu chinh 14,7 11,3 89,6
Y té P/E diéu chinh 21,6 18,9 82,8
Toan bd P/E 14,1 15,4 32,1

*Bach phan vj (percentile) thé hién gié tri hién tai cao hon bao nhiéu phén trém sé gia tri trong qué khtr.
43 Vi du: Mirc P/B & bach phén vi 69 nghia la mirc P/B hién tai dang cao hon 69% cac murc P/B duoc thong ké trong qué kht.
D lidu KQKD ctda 974 doanh nghiép da céng bé BCTC Q4/2024
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Nganh Céng nghé "' FPT Securities

Dinh gia nganh Céng nghé tiép tuc neo cao trong quy 4/2024 va dau 2025, ngay ca khi két qua kinh doanh tang truéng vuot troi.
Hé sb P/E diéu chinh dang & mirc 33,7x, cao hon 65% so vé&i mre trung binh 10 nam 20x.

P/E diéu chinh nhém nganh Céng nghé
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P/E diéu chinh Binh quan 10 nam +1 do6 léch chuan -1 do léch chuan

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Nganh Dich vu cong céng "' FPT Securities

Céc cb phiéu nganh Dich vu cong cong van dwoc giao dich @ mirc P/E cao hon trung binh dai han khoang 01 dd 1éch chuan, tai
murc 13,79x vao ngay 25/02/2025.

P/E diéu chinh nhém nganh Dich vu cong céng
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P/E diéu chinh Binh quan 10 n&m +1 d6 léch chuén -1 d6 léch chuén

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024



) Nganh Dich vu vién théng "' FPT Securities

Hé s P/E diéu chinh clia nhém nganh Dich vu vién théng thwéng xuyén bién déng manh. Céc cb phiéu nganh nay dang dwoc giao
dich v&i mire P/E diéu chinh 57,34x vao ngay 25/02/2025

P/E diéu chinh nhém nganh Dich vu vién théng
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l \ P/E diéu chinh Binh quan 10 nam +1 d6 léch chuan -1 d léch chuan
46 Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam

Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Nganh Hang tiéu diing khéng thiét yéu "'@ FPT Securities

Hé sé P/E diéu chinh ctia nhém nganh Hang tiéu ding khodng thiét yéu cé gidm trong ndm 2025 tuy nhién van twong dbi cao so voi
trung binh qua kh dai han (20,4x so v&i 13,5x vao ngay 25/02/2025).

P/E diéu chinh nhém nganh Hang tiéu dung khéng thiét yéu
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P/E diéu chinh Binh quan 10 nam +1 do léch chuan -1 @6 léch chuén

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Nganh Hang tiéu dung thiét yéu "' FPT Securities

P/E diéu chinh ctia nhdm Hang tiéu ding thiét yéu trong nadm 2025 chi yéu 6n dinh quanh mirc trung binh dai han 17,8x.

P/E diéu chinh nhém nganh Hang tiéu dung thiét yéu
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P/E dieu chinh Binh quan 10 nam +1 d0 léch chuan -1 d6 léch chuan

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Nganh Nang lwong "' FPT Securities

Dinh gia ctia nganh Nang lwong twong dbi én dinh xung quanh mirc 12x — 13x, thdp hon mirc trung binh dai han 13,7x

P/E diéu chinh nhém nganh Nang lwong
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P/E diéu chinh Binh quan 10 n&m +1 d6 léch chuén -1 @6 léch chuén

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Nganh Nguyén vat liéu "' FPT Securities

P/E diéu chinh clia nhém nganh Nguyén vat liéu chd yéu bién dong di ngang trong vai thang gan day & mic 13x — 14x, cao hon
murc trung binh dai han khoang 01 1an d6 I&ch chuén.
P/E diéu chinh nhém nganh Nguyén vat liéu
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Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Nganh Y té "' FPT Securities

Nam 2025, P/E nganh Y té duy tri & mdrc cao hon trung binh, dat 21,6x vao ngay 25/02/2025, cao hon mirc trung binh dai han.

P/E diéu chinh nhém nganh Y té
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P/E diéu chinh Binh quan 10 ndm +1 d6 léch chuén -1 d6 léch chuén

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 899 doanh nghiép phi tai chinh da céng bé BCTC Q4/2024
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Tuyén bo mién trach nhiém

Céc théng tin va nhan dinh trong b4o céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin cdy, c6 sdn va mang

tinh hop phap. Tuy nhién, chang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chl quan cta chuyén vién phan tich FPTS. Nha

dau tw st dung b&o cao nay tw chiu trach nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao céc théng tin trong bao céo nay va céac thdng tin khac dé ra quyét dinh dau tw cia minh ma khéng bj phu thudc vao bét ky

rang budc ndo vé mat phap ly dbi véi cac théng tin dua ra.

Céac thong tin cé lién quan dén chirng khoan khac hodc cac thdng tin chi tiét lien quan dén cac cé phiéu nay c6 thé dwoc xem tai

https://ezsearch.fpts.com.vn hodc sé dweec cung cap khi c6 yéu cau chinh thire.
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