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@ NHIN LAI DU BAO 2024
Phu Hung

SECURITIES C

Du bao cta PHS Chua chinh xac

Kinh t& My duy tri tang trudng 6n dinh, tranh dugc kich ban suy thoai trong khi

Fed bat dau chu ky cat giam l&i suat

2 Ap luc ty gia X
3 Bién dong chinh tri v
4 Kinh t& Trung Quédc hoi phuc v
5 Xu hudng dich chuyén dong vén FDI sang Viét Nam gia tang v
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Phu Hung

SECURITIES C

Kinh té€ My da tranh duoc kich ban suy thoai; cac nén kinh té I6n khac ciing ghi nhan tin

hiéu héi phuc, nho d6 hé trg cho cac hoat ddng thuong mai & san xuat cta Viét Nam ting
trudng tot hon.

Kim ngach XNK cua Viét Nam

= Xu3t khau (ty USD)

Nhap khau (ty USD)
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Tang trudng kim ngach XNK
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Nguén: TCHQ, PHS téng hop

Su manh lén ctia dong USD thé gigi vugt qua moi ky vong cua thi trudng, gay nén ap luc ty
gia cho nhiéu déng tién, trong d6 VND ciing khéng tranh khoi.

Bién dong ty gia USDVND so v6i dau ndm

= DXY Déng VND
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Nguén: Bloomberg, PHS téng hop
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NHIN LAI DU’ BAO 2024
Hau nhu moi du bao déu theo ding ky vong

Cang thang thuong mai My Trung ngay cang gay gat thic day su chuyén dich dong vén
dién ra manh mé hon, dac biét la tir Trung Quéc. Téng vén dang ky FDI ctia Trung Quéc
(Hong Kong) vao Viét Nam chi ding thir 2 sau Singapore.

Tong vén dang ky FDI (%YTD YoY)
Trung Quéc + Héng Kéng

T8ng von dang ky mdi + diéu chinh
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Nguén: Bé6 KHPT, PHS téng hop

Nén kinh t& Trung Qudc tiép tuc tri tré mang dén nhiing tac dong trung lap cho Viét Nam
nhu du bao. Tuy nhién hiéu img tich cuc van manh mé hon so véi nhitng hiéu (ng tiéu cuc.

Kinh té Trung Quéc (%YoY)

Gia nha mai CPI Ban lé
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Nguén: Bloomberg, PHS téng hop
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SECURITIES C

Bién s6 bat dinh I6n nhat trong nam 2024 da dugc 16 dién khi Trump tré thanh nguoi chién

thang trong cudc bau ctr va Pang Cong Hoa Ién cam quyén.

NHIN LAI DU’ BAO 2024

Bién so6 bat dinh 16n nhat trong nam 2024 da duogc 16 dién

Qua trinh dé ctr dang dién ra, v6i nhiéu vi tri van can duoc Thugng vién phé chuan nhung
nhin chung lua chon ctia 6ng Trump tap trung vao chinh sach MAGA.

0 226

Harris Need 270 to win

74,946,837 votes (48.4%)

312 @)

77,237,942 votes (49.9%)

660600666

0 oo oood

Khong can Thugng vién phé chuan

Phé Téng théng

JD Vance - ngudi Ging ho trung thanh cho dinh hudng Trump's
MAGA

Chanh Van phong

Susie Wiles - Quan ly chién dich tranh clr t8ng théng clia Trump
C6 van An ninh Quéc gia

Micheal Waltz - dugc biét dén rong réi la mot ngudi cé lap

trudng cing ran doi véi Trung Quoc va Iran

Hdi déng Kinh t€ Quéc gia Nha Trang

Kevin Hassett - cong khai bdo vé céc chinh sach thuong mai clia
Trump nhung gilr quan diém kinh t& truyén thong béo thu va thira
nhan rang thué& quan c6 thé gay tén hai dén tang trudng kinh té.
B Hiéu qua cua Chinh phu

Elon Musk & Vivek Ramaswamy - phu trach cat giam chi tiéu
chinh ph va loai bo céc rao cén chinh séach.

Ph6 C4 van An ninh Qudc gia

Alex Wong - Nguai déng vai trd két ndi trong van dé Triéu Tién.
Dac phai vién Ukraine & Nga

Keith Kellogg - Ngudi ing ho viéc nglrng ban va gidi quyét qua dam

phan trong xung dot Ukraine, yéu cau Ukraine tham gia céc cudc dam

phan hoa binh véi Nga.
Cé van Thuong mai & San xuat
Peter Navarro - "Ga cung ran" ctia Trump d6i véi Trung Quoc.

]
]

]

Ngoai trudng

Marco Rubio - thuc hién céc chuong trinh nghi s chinh sach
dai ngoai cta Trump - Uing hd cac chinh séch manh mé hon dai
véi Trung Quéc.

B0 Tai chinh

Scott Bessent - (ing hd chinh séch ki€m soét tham hut ngan
sach va tang trudng kinh t& Gng ho tdng san xuat dau va dam
phan thuong mai.

B Thuong mai

Howard Lutnick - ing hd k& hoach thu€ quan nhung nén dugc
str dung nhu mét cong cu dam phadn va loai trir cac hang héa
kl'lénglduqc san xuét tai My..

Nangluong

Chris Wright - du dinh d& bé lénh tam dirng xuat khau LNG cla
Biden va phti nhan van dé khing hoang khi hau.

Uy ban Chirng khoan nha nuéc

Paul Atkins - 1a mot ngudi ing hd manh mé viéc ndi long quy
dinh d3i vdi tién ma hoa

Nguén: AP, PHS téng hop

Nguén: The New York Times, PHS téng hop

= Nhin vao Néi cac cua thoi ky Trump 2.0, thi trudng ky vong déng ké rang nén kinh t& My sé tiép nadi di san cua chinh quyén Biden—tang trudng kinh t€ kha quan, ty 1é that nghiép thap va lam
phéat giam. N6i cac cia Trump bao gom nhiéu doanh nhan, ty phu va nhirng ngudi ctiia Phd Wall, lam day 1én hy vong vé céac chinh séch ¢é lgi cho thi truong chirng khoan My.Tuy nhién,

b

nhirng nhan vat nhu Peter Navarro (C6 van Thuong mai & San xuat) va Marco Rubio (Bo trudng Ngoai giao) - von dugc goi la “tariff men” - gay ra rdi ro tiém an cho Trung Qudc do lap trudng

clrng ran cua ho vé thué quan, dac biét la nham vao hang nhap khau cta Trung Qudc.

= Mat khéc, nhirng cdi tén nhu Scott Bessent (B Tai chinh) va Howard Lutnick (B Thuong mai) thé hién su ung ho déi véi cac cudc dam phan thuong mai va cé thé hgp tac véi Elon Musk dé
tw van cho Trump vé viéc cat giam chi tiéu ngan sach. Ngoai ra, cac luya chon clia Trump hau hét déu (ng ho manh mé san xuat va xuat khdu nang lugng, mét yéu té da day gia dau giam gan
day bat chap viéc OPEC+ da quyét dinh tri hoan viéc tdng san luong va gia han cat giam san lugng dén ndm 2026.

= Qua4 trinh lira chon nhén sy van dang dién ra va nhiéu vi tri van can Thugng viéc thong qua. Nhin chung, van nhu nhirng gi Trump d3 cam két trong chién dich tranh ct, nhitng su lua chon cla
ong ciing 1a nhitng nguoi sé gitp 6ng tap trung vao van dé giam thu& TNDN, tang thué thuong mai va thic day san xuat nang lugng. Mét diém dang cha y nira 1a nhirng nhan su lién quan dén
van dé daoi ngoai, véi ca Trung Quadc, Triéu Tién, Trung Dong va Nga, ¢ thé chung ta sé lai thdy nhirng cuéc dam phén song phuong lién tuc nhu giai doan Trump 1.0.

www.phs.vn

Bdo cao chién lugc 6



& NHIN LAI NEN KINH TE TOAN CAU TRONG NAM 2024
Phu Hung Hau nhu cac quoc gia, khu vuc trén thé giéi déu xuat hién cac bién dong chinh tri trong nam 2024

SECURITIES C

Anh huéng dén kinh té & thi truong

Quoc gia/Khu vuc Su kién Thoi gian t3i chinh toan cau
Trung Dong Xung doét gitra Israel va luc lugng vi trang Hamas Budc sang nam thir 2 e
Nga x Ukraine Xung dét Nga — Ukraina Budc sang nam thir 3 *
Trung Quéc x Philippines Cang thang trén khu vuc Bién Déng gia tang Ngay tlr nhiing ngay dau nam 2024 e
EU Cudc biéu tinh cia nhitng ngudi néng dan trd nén quyét liét hon Jan-24 A
Myanmar Myanmar ban bg tinh trang thiét quan luat Feb-24 Y
Trung Quéc x Pai Loan 36 may bay quan su Trung Quéc ap sat Dai Loan Mar-24 e
EU Bao loan lan rong khap nudéc Phap va mét vai nude chau Au Jun-24 e
Phap Tong thong Phép tuyén bo sé giai tan Ha vién Phap va t6 chirc bau c&r Quéc hdi sém Jun-24 oA
Anh Cong dang Anh chién thang trong cudc bau clr, danh dau su két thic cua “triéu dai bao thd” Anh sau 14 nam. Jul-24 Y
My Ung vién Téng thang M§ Donald Trump bi 4m sét “hut” Jul-24 Yo
My Ong Joe Biden rat khoi cudc dua vao Nha Tréng Jul-24 ek
Bangladesh Khiing hoang Bangladesh bung né, thach thirc mdi xuat hién ddi véi Nam A — An D6 Duong Aug-24 St
Nhém Brics H6i nghi thugng dinh BRICS 2024 Oct-24 Fefe e
Ban dao Trieu Tién %Ela:ﬁ théng & ban dao Triéu Tién tiép tuc gia ting khi cac bén lién tuc cé nhitng déng thai tdng cudng quan hé lién Nov-24 Ak
Trung Dong Israel va Hezbollah tam th&i dat dugc théa thuan ngirng ban Nov-24 bie
My Chién thang ctia 6ng Donald Trump trong cuéc bau clr Téng théng My Nov-24 Fefe e
bic ‘(:3512{':_::3liﬂg:;gr:gfr;écnhgolltzr(;r;% cI%m phat cao va su chia ré ndi bo trong lién minh cam quyén da khién chinh phad Nov-24 A
Phap Chinh phi Phap sup d6 sau ba thang Dec-24 He He Y
Han Quéc Tdng thong Han Qudc ban hang thiét quan luat va bai bd sac l1énh trong vong 6 tiéng Dec-24 Fefe e

www.phs.vn Bdo cdo chién lugce 7
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Phu Hung

SECURITIES C

Tang truédng GDP méc du c6 su cham lai nhung van t6t hon so véi ky vong cta thi trudng,
diéu nay da khién viéc cat giam lai suat than trong hon d6i véi cac NHTW.

GDP (%YoY)

— My Chau Au Trung Quéc Han Quéc An Do

Viét Nam
15%

10%

5%

0%
Q121 Q4 21 Q322

Q223 Q124

Nguén: Bloomberg, PHS téng hop

Hoat déng ban l1é duy tri & mirc thdp nhung van & mirc 6n dinh, déng gép chinh vao mirc
tang GDP chung cua nhiéu quéc gia.

Ban lé (%YoY)

My Chau Au

Trung Quéc Han Quéc Viét Nam
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Nguén: Bloomberg, PHS téng hop
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NHIN LAI NEN KINH TE TOAN CAU TRONG NAM 2024

Boi canh kinh té toan cau tang truong yéu nhung khong am dam

Trong khi d6, lam phat da giam gan vé mirc muc tiéu ctia cac NHTW. Ngoai trir Nhat Ban,
tat ca cac quoc gia trong nhoém G10 da bat dau 16 trinh cat giam l3i suat trong nam 2024.

Lam phat (%YoY)
M§ Chau Au

Trung Quéc Han Quéc Anbo
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Nguén: Bloomberg, PHS téng hop

Hoat déng san xuat dang vat I1o6n véi nhu cau toan cau cham chap, cac doanh nghiép van
con dé chirng va chu yéu str dung hang tén kho dé dap ing don dat hang méi.

San xuat (PMI)

— My Chau Au
65
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55
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Trung Quéc Han Quéc Pong Nam A

An Do

Viét Nam
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21 LA AN

Nguén: Bloomberg, PHS téng hop
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NHIN LAI NEN KINH TE TOAN CAU TRONG NAM 2024

Phu | hmg‘

SECURITIES C

Murc téng trudng lgi nhuan ctia nhiéu nhém tai san cé murc tdng cao hon so véi ¢6 phiéu da khién cho cac nha dau tu nudc ngoai phai phan bé lai tai san, rat khéi mot soé thi trudng.

Quéc gia Q4 (Tinh dén ngay 13/12)
My 30.5% 22.7% 34.4% 28.6% 26.9%
buc 20.6% 12.9% 25.6% 21.8% 21.9%
Trung Quéc -6.1% -7.3% 7.3% 14.5% 14.3%
Han Quéc 12.4% 9.1% 5.2% -0.6% -6.1%
Thi truéng cé phiéu (%YoY)
Thai Lan -14.4% -13.4% -1.5% 5.7% 1.4%
Indonesia 6.6% 6.0% 8.5% 41% 1.3%
An bo 41.2% 37.3% 40.2% 23.5% 18.9%
Viét Nam 21.6% 11.2% 11.6% 13.4% 11.8%
My 4.2% 4.4% 3.8% 4.3% +43.9 bps
buc 2.3% 2.5% 2.1% 2.2% +18.1 bps
Trung Quéc 2.3% 2.2% 2.2% 1.8% -78.7 bps
Thi trudng tréi phiéu (Ii sust TPCP Han Quge 3.4% 3.3% 3.0% 2.7% “48.8 bps
10 ném) Thai Lan 2.5% 2.7% 2.5% 2.3% -38.9 bps
Indonesia 6.7% 7.1% 6.4% 7.0% +53.8 bps
An bo 71% 7.0% 6.8% 6.8% -44.8 bps
Viét Nam 2.6% 2.8% 2.7% 2.8% +60.7 bps
Bitcoin 145.3% 97.8% 137.1% 142.9% 128.7%
Vang 13.2% 21.2% 42.5% 35.4% 29.9%

Nguén: Bloomberg, PHS téng hop



& NOI TAI VIET NAM VUNG VANG
Phu Hung
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Lam phat .
Ty gia @

Khach du lich @

Tang truéng GDP
(~7%)
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Phu Hung

SECURITIES C

Hoat dong xuat nhap khau cua Viét Nam van ghi

nhan mirc tang t6t & ca gia tri va tang
trudng bat chap kinh té thé giéi con khé khan.

Hoat dong XNK
mmmm Xu3t khdu (LHS) Nhéap kh&u (LHS)
o
150,000 Tang trudng XK (RHS) Tang trudng NK (RHS) 60%
40%
100,000 = - | = I 20%
\ %
50,000 0
0 I -40%
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Nguén: TCHQ, PHS téng hop

Lam phat duy tri & mirc 6n dinh, duéi muc tiéu cta Chinh pha, tao co hdi cho Chinh phu
thuc hién nhiéu cac chinh sach hé tro cho nén kinh té.

Lam phat
o CPI YoY CPI 13i YoY CPI binh quan Muc tiéu ctia QH
2% =

V4

o /\/\_A/ g /\/
0% /

2%
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Nguén: GSO, PHS téng hop
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NOI TAI VIET NAM VUNG VANG
Tu nén kinh té va chinh sach

Hoat dong thuong mai tot hon kéo theo hoat dong san xuat héi phuc , dac biét la déi véi
nhém Cong nghiép ché bién ché tao, dan dat mirc ting trudng chung cua GDP.

Hoat dong san xuat ----. Toan nganh céng nghiép Khai khoéng
Cong nghiép ché bién, ché tao San xuat va phan phai dién
20%
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Nguén: GSO, PHS téng hop

Trong khi d6, CSTT ludn trong tdm 6n dinh ty gia di déi véi ho tro ting trudng, tao su an
tam cho cac nha dau tu nudc ngoai.

Ty gia
TG lién ngan hang TGtran  e====TG ban can thiép
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Nguén: Bloomberg, PHS téng hop
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& NOI TAI VIET NAM VUNG VANG
Phu Hung T ngoai giao va thé ché

SECURITIES C
Va nam 2024 la nam chung kién nhiéu sy thang hang trong quan hé ngoai giao cua Viét
Nam khi két néi thém Uc, Phap & Malaysia bén canh céc nudc nhu Nga, My, Trung Quéc,
Han Quéc & An Po.

Khéng chi la diém dén ctia vén dau tu, Viét Nam ciing tao dugc sirc hiat vé du lich trén
truong quac té. Lugng khach quac té dén Viét Nam ludn duy tri trén 1 triéu khach/ thang la
yéu td chinh hé tro cho ting trudng ban lé.

Luong khach quac té (triéu lugt)

. f Han Quéc ) Malaysia f Phap
mTrungQuéc mHanQudc  NhatBan = DaiLoan mHoaKy mChauAu mKhac (12/2022) (11/2024) (10/2024)
2,000,000

b ) f Australia
1,500,000 o) ‘ \ (03/2024)
1,000,000 - N e '
— ) Nhat Ban
Lién Bang Nga
500,000 | - (07/2012) | L (11/2023)
-O'\O\O\O\OOOO”\:Vu—l—\—iNNNNC')OOm(‘OQ‘ﬂ'Vﬂ' e " 2 My
T T g gy ad Trung Quéc (09/2023)
§3385585838853385883853338%82%33§8 (05/2008)
Nguén: GSO, PHS téng hop Ngubn: PHS téng hop
Viéc tinh gon thé ché dé phu hop véi ky nguyén phat trién méi ky vong sé la mét trong * Trong chién luge dai han nham giam thi€u rui ro vao viéc tap trung nguon luc quéa nhiéu

nhiing déng luc quan trong, thé hién quyét tam cta Chinh phu trong "ky nguyén vuon minh".

vao mot vai thi truong 16n nhat dinh. Chinh phd Viét Nam d& nd luc trong viéc thuc hién

Sau hgp nhat, bd mdy cua Chinh phi giam tir 30 xuéng 21 dau méi bao gém: 13 bd, 4 co quan céc hoat dong ngoai giao cap cao.

ngang bd, 4 co quan thudc Chinh phu.

55 NG e C————— Nhing n6 luc nay da nang tam quan hé véi cac qudc gia nhu Phdp va Malaysia lén Dai tac
DE‘T’ .:““i cl?"t“: va BoHa tﬁ:l_g vabs % Tg?ﬁ;fygﬁp ® i Khon hoe. . BONaivuva Lao chién lugc toan dién, mé rong quan hé véi cac nudc dang néi 1én nhu thi trudng Trung
au tu phat trién i D LD

moi truong cong nghé dong
B6 K& hoach
va Dau tu
Bo Nong
Bo6 Tai chinh B6 Xay dung nghiép va
PTNT

www.phs.vn

Dong (UAE, Qatar) va ma ra nhitng co hdi méi & cac khu vuc nhu BRICS, Dominica, Chile.

B6 Giao thdng B6 Tai nguyén BO Thong tin BO Lao dong,

va Mai truong

Bén canh do, trong nudc, van dé cai cach thé ché dang dugc uu tién hon hon bao gid hét.
Ky hop thtr 8 ciia Quéc hoi da giai quyét khoi lwgng cong viéc 1ap phéap chua tirng cé. C6

hiéu luc ngay tir dau nam 2025, céc luat mdi co thé tao diéu kién dé giai phdng nguén luc
c%écghn%ant;;%% lau nay bi ach tac, dong gop quan trong cho tang trudng tir nam 2025. Cung véi do, sy sat

nhap cla cac bd nganh nham tinh gian bd may hanh chinh cda Chinh pht ciing gitp day
nhanh qua trinh phé duyét va giam chi phi. Chung t6i danh gia diéu nay rat quan trong, anh
hudng manh mé dén qua trinh giai ngan cac du an qudc gia giai doan téi.

Thuong binh
va Xa hoi

Van tai

Nguén: PHS téng hop
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& NOI TAI VIET NAM VUNG VANG

Phu Hung Tu dau tu bén ngoai

Tang truong GDP duy tri trén 6.5% trong nhiéu nam lién Luong vén FDI vao Viét Nam ludn duy tri & mirc 6n dinh tir Viét Nam van luén dugc ghi nhan la quéc gia cé6 mirc ting

tiép. 4-5% trén GDP. trudng dong von tot hon so véi khu vure va so véi thé gidi.

GDP (%YoY) FDI/GDP Téc dd tang trudng ciia dong von FDI sv nam 2010
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Nguén: GSO, PHS téng hop Nguén: UNCTAD, Worldbank, PHS téng hop Nguén: UNCTAD, PHS téng hop

» Viéc duy tri tdng trudng GDP binh quan & mirc cao trén 6.5% trir giai doan Covid trong gan 10 ndm da phan nao phan anh nén kinh té€ cda Viét Nam dang phat tri€én mét cach tich cuc va la moi
truong kinh doanh thuén lgi clia cac nha dau tu nude ngoai dau tu vao. Cung vai dé, mét nén kinh t€ c6 GDP 8n dinh va di kém vdi cac yéu t6 nhu chinh tri 8n dinh, co sd ha tang t6t va luc
lugng lao dong co trinh d6 nhu Viét Nam cling déu la céc yéu t6 thu hat FDI.

A

* VA t4t nhién, GDP va FDI c6 méi quan hé "hai chiéu”, khi dong von FDI d6 vao Viét Nam trong nhiéu nam lién tiép, véi lugng von gidi ngan hau nhu lubn duy tri xu hudng tang trong 10 ndm vira
qua, né ciling gop phan vao viéc tang trudng GDP théng qua nhiéu hinh thirc tir chuyén giao céng nghé, nguén vén, cho dén tao thém cao hoi viéc 1am, md réng quy mo san xuét, tang nang suét
lao d6ng, tang thu nhap, kich thich tiéu dung. Trong khi thi trudng dau tu trén thé gidi am dam trong ndm 2024 véi muic giam hon 3% thi dau tu nude ngoai vao Viét Nam van rat tot.

= Nhiing nguén luc ndi tai ma Viét Nam dang sé hitu tir sy h6i phuc ctia nén kinh té€ vi mé, su hoan thién vé mat thé ché, su n dinh vé mat chinh tri sau khi cac vi tri chi chét cap cao dugc
kién toan trong nam 2024 sé la dong luc, budc da cho nén kinh té trong nam 2025.

www.phs.vn Bdo cdo chién luge | 13
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Muc tiéu ting trudng tham vong cua chinh phu cho giai doan 2025 va 5 nam tiép theo 2026- Thé ché& hoan thién cung véi nhiéu du an trong diém tiép tuc dugc ky vong sé hoan thanh
2030. trong nam 2025 dat ra muc tiéu giai ngan dau tu cong cao.
GDP (%YoY) Chi dau tu cong (ty dong)
= GDP K& hoach 5 nam m Chi NSNN PHS udc tinh
9% 1,000,000
8% 800,000 790'7?7
' B B B v lonon
4% 400,000 \ \ \ \
2% 200,000 § § % §
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2018 2019 2020 2021 2022 2023  2024F 2025F 2026F  2027F
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop

= PG vGi ndm 2025, Ian dau tién chdng ta thay Chinh phd manh dan dat ra muc tiéu rat tham vong Ién dén 8%. Diéu nay doi hdi su quyét tdm rat [6n trong dot pha giai ngan dau tu céng vaéi ké
hoach |én dén gan 800 nghin ty dong (+16% YoY). PHS nhén thay céc thay d6i vé thé ché nhu dé cap bén trén l1a mét trong nhitng déng luc dé thiac ddy van dé nay - von luén |a diém nghén trong
nhiéu nam. Bén canh d6, mét loat cac du an thanh phan cla cao t6¢c Bac Nam giai doan 2 cung véi nhirng du an I1én nhu San bay quéc té€ Long Thanh (giai doan 1) va Vanh Dai 4 du kién ciing sé
sém dugc hoan thanh ciing dugc ky vong sé giai phéng nhiing nguon luc trong ndm 2025. Ngoai ra, du 4n Dudng sat cao tdc Bac Nam chinh thirec duge QH théng qua vao ngay 30/11 véi quy mo
I6n nhat tlr trudce téi nay 1én t6i 67.3 ty USD. Thai gian du kién khdi cong 2027 va hoan thanh vao 8 ndm sau (2035), thay ré quyét tdm cla QH va Chinh pht trong viéc hoan thanh céc dai dy an
cho dat nudc.

* V@i budc da tlr nam 2025, muc tiéu tang trudng trong giai doan mdi 2026-2030 da duge QH nang Ién mirc 7.5%-8.5%. Tham vong hon, B6 may lanh dao con dat muc tiéu tang trudng trén 2 con
s6. Thuc t&, ddi vai cac qudc gia phat trién khac trong khu vue Chau A, véi cung thai ky & murc téng trudng GDP binh quan dau ngudi khodng 4,000 USD, ho ciing da dat duoc cac muc tang
trudng GDP trén 2 con sé. Do d6, mac du day thach thirc nhung day 1a muc tiéu can thiét néu Viét Nam mudn thoét khdi bay thu nhap trung binh.

= Vi nguén thang du ngan sach I6n qua nhiéu nam cuing véi ty 1& ng céng cuia Viét Nam ludn & mirc thap (38-39%) so véi khu vuc, chiing t6i cho rang cau chuyén dau tu céng sé déng vai tro
then chét dai véi nén kinh té Viét Nam tir nam 2025. Muc tiéu tang trudng cao hon ciing la déng luc dé ca dat nudc cung chung tay hoan thanh, dua Viét Nam buéc vao ky nguyén méi.



&

TRIEN VONG TUONG LAl

Phu Hung Nhiéu du an du kién hoan thanh
Tién do Téng vén dau tu (ty déng) AT m::;;nh e Nam hoan thanh
Cam L6- La Son Pa hoan thanh 7,700
Cao B6 - Mai Son P43 hoan thanh 1,600
Cau My Thuéan 2 D4 hoan thanh 5,000
Mai Son - Quéc 16 45 P43 hoan thanh 12,920
Vinh Hao - Phan Thiét P43 hoan thanh 10,853
11 du an thanh phan ctia cao toc Bac - Nam (giai doan 1) Phan Thiét - Dau Giay D4 hoan thanh 14,360
Nha Trang - Cam Lam Da hoan thanh 7,615
Nghi Son - Dién Chau D& hoan thanh 8,380
Qudc 16 45-Nghi Son D3 hoan thanh 6,330
Dién Chau - Bai Vot Dang thuc hién 13,340 2022 2024
Cam Lam - Vinh Héo Dang thuc hién 13,690 2022 2024
Bai Vot - Ham Nghi DPang thuc hién 7,643 2023 2025
Ham Nghi - Viing Ang Pang thuc hién 9,734 2023 2025
Viing Ang - Bung Pang thuc hién 12,547 2023 2025
Bung - Van Ninh DPang thuc hién 9,361 2023 2025
Van Ninh - Cam L0 Pang thuc hién 9,919 2023 2025
. . S e . . Quang Ngai - Hoai Nhon Pang thuc hién 20,469 2023 2025
2dienenhiehanieiicaeosiBi i VRl dea i) Hoai nhon - Quy Nhon  Pang thuc hién 12,401 2023 2025
Quy Nhon - Chi Thanh Pang thuc hién 14,802 2023 2025
Chi Thanh - Van Phong Pang thuc hién 10,773 2023 2025
Van Phong - Nha Trang DPang thuc hién 11,808 2023 2025
Can Tho - Hau Giang Dang thuc hién 10,370 2023 2025
Hau Giang - Ca Mau Dang thuc hién 17,152 2023 2025
2026 (Tha tuéng
San bay Qudc té Long Thanh (giai doan 1) Dang thuc hién 109,112 2022 déc thic hoan thanh
nam 2025)
Vanh dai 3 (HCM) Dbang thuc hién 75,378 2023 2026
2026(Thu tuéng déc
Vanh dai 4 (Ha Noi) Dang thuc hién 85,813 2023 thic hoan thanh
nam 2025)
Cao toc Chau Poc - Can Tho - Soc Trang, Bién Hoa - Viing Tau, Khanh Hoa - Buén Ma Thudt Dang thuc hién 78,227 2023 2026

www.phs.vn
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SECURITIES C

Viét Nam cé méi quan hé thuong mai véi hon 68 quéc gia nhung My ludn la qudc gia dong
gé6p l6n nhat vao ting trudng xuat khau cta Viét Nam qua nhiéu nam lién.

% Tang trudng xuat khau YoY cua Viét Nam sang cac déi tac thuong mai l6n
theo ty trong déng gép 20%

EMy ®mTrungQudc =EU = Khéc
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TRIEN VONG TUONG LAl
Trump 2.0

Trong d6, déng goép tang trudng xuat khau cia nhém dé dién tir va may méc chiém I6n
nhat, theo sau dé la nhém dét may va giay dép.

Nguén: TCHQ, PHS téng hop

Viét Nam luon duy tri thang du thuong mai I6n véi My, chi dirng sau Trung Quéc va Mexico.

% Tang trudng xuat khau YoY cua Viét Nam sang My theo ty trong déng gép cta
cac nhom hang héa chinh
= DO dién tr Dét may Giay dép May moc  mGb & gidy Néng, thdy san 60%
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Thang du thuong mai giira Viét Nam véi My (triéu USD)
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Nguén: TCHQ, PHS téng hop

www.phs.vn

Nguén: TCHQ, PHS téng hop

DGi véi My, Viét Nam la déi tac thuong mai lon thir 8. Do vai Viét Nam, My la quoc gia ludn
chiém ty trong I6n nhat trong hoat d6ng xuat khiu trong nhiéu nam qua va cé tac dong I6n
dén mrc tang trudng trong hoat dong xuat khau cda Viét Nam.

4 nhém hang chinh c6 mic dong gop dang k& vao tang trudng xuat khau cda Viét Nam
sang My phai ké dén 1a nhom D6 dién tir, Dét may & giay dép, May méc va Gé & gidy.
Trong d6, thdm hut thuong mai cGa nhom D6 dién t&r chiém 29% trong tdng thdm hut
thuong mai gitra My va Viét Nam, theo sau dé la Dét may & giay dép (22.6%), May moc
(19.8%) va Go & gidy (8.8%). Dong thai, ty trong nhap khau cda Viét Nam tir Trung Quoc
dai v6i cac nhém hang nay cling & murc cao, déc biét |a Dét may va giay dép va May mac.
Viét Nam la qudc gia cé miurc thang du thwong mai Ién tha 3 véi MY, chi sau Trung Qudc va
Mexico. Do dé, viéc My cho rang cé hoat dong chuyén hoéa tir Trung Qudc sang Viét Nam
nham tranh céc dong thué la diéu dé hiéu.

Bao cao chién lugec | 16
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SECURITIES C
Mat hang dién t&r chiém ty trong cao nhat trong téng gia tri XK cua
Viét Nam di My nhung chi chiu mirc thué suat tir 0 - 5%. Viéc My tang
thué trén nhém hang nay khéng chi anh hudng dén thuong mai ma
con dén dong FDI dau tu vao Viét Nam.

VN ding thit 2, chi sau Trung Qudc XK hang dét may sang My.
Thué suat hang dét may ctia VN ciing da ¢ mirc cao. VN c6 thé
dugc hudng loi néu My tang thué véi Trung Quac.

TRIEN VONG TUONG LAI

Trump 2.0

Tuong tu nhu d6i véi nhém hang dét may, thué suat doéi véi

nhém giay dép ma My dang ap déi véi Viét Nam ciing da &
miurc cao.

Tang trudng xuat khau D6 dién tir

Téng Dén My Thué suét hién tai: 0- 5%
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Tang trudng xuat khau Giay dép

Téng Dén My Thué'suét hién tai: ~21%
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Ngudn: TCHQ, PHS téng hop

Ty trong XK May méc sang My chiém 42% téng KNXK May
maéc. Mirc thué xuat NK ctia My déi véi nhém cac mat hang do
dién tir cia VN ¢ murc thap.

Ngudn: TCHQ, PHS téng hop

Ty trong XK Gé & gidy sang My chiém 53% tong KNXK G6 &
gidy. Murc thué suat hién tai d6i véi nhém nganh nay ciing van
con thap. KNXK ctia Trung Quéc vao My chi chiém hon 5%.

Ngudn: TCHQ, PHS téng hop

Ty trong XK Néng thiy san sang My chi chiém 12% téng KNXK
Né6ng thiy san. Viéc giam NK ca rd phi tir Trung Quéc cé thé
tao ra nhiéu khéng gian hon cho XK ca tra Viét Nam.

Tang trudng xuat khau May méc
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Nguén: TCHQ, PHS téng hop

www.phs.vn

Nguén: TCHQ, PHS téng hop

Nguén: TCHQ, PHS téng hop
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DANH GIA CAC KY VONG VA THACH THUC

Phu | 11111:%‘

SECURITIES C

Méc du c6 dugc nhirng noi tai virng vang tir thé ché, chinh sach cho dén su hoi phuc ctia nén kinh té thuc, cung véi nhirng trién vong, dinh hudng trong tuong lai day tuci sang, nhung Viét Nam
van dang phai d6i méat véi nhirng rdi ro khi Trump quay tré lai cdm quyén nudc My.

Trong nhiém ky dau tién, Téng thdng Donald Trump tap trung trién khai chién lugc giam tham hut thuong mai, thic day sy phét trién cia cac nganh céng nghiép trong nudc va kéu goi dong
von dau tu quay trd lai My. Chinh quyén 6ng da ap dung Dao luat Thuong mai cua My dé danh thué |én hang héa nhap khau, déc biét nham vao Trung Qudc — d6i tac c6 tham hut thuong mai
I6n nhat véi My. Cac mirc thué nay van tiép tuc dugc duy tri dudi thoi Téng thong Joe Biden.

VGi su quay trd lai [an thir 2 nay cung véi nhitng ké hoach chinh séach truée bau clir cia minh, Trump nhan manh moét [an nira vé viéc “make America great again”. Chinh quyén Téng thdng
Trump mdi sé tiép tuc cac chinh sach & nhiém ky dau tién, tham chi cé nhiéu bién phap thué quan cing rén hon véi hang nhap khau. Sau khi tai dac ct, Trump da tuyén bd cam két sé ap murc
thué€ 25% d6i vai tat ca cac san pham tir Mexico va Canada ké tir ngay dau tién nham chirc va 10% doi véi hang héa tlr Trung Quéc. Mac du chua chinh thire ban hanh nhung day dugc xem la
dau hiéu cho thay thuong mai toan cau sép téi sé cé nhiéu “séng gid”.

Tuy nhién, tinh t6i thoi di€ém hién tai Viét Nam van dang dugc uwu i bdi cac doanh nghiép My véi nhitng dién bién tich cuc xung quanh ciu chuyén d4au tu. Gan day nhat, ngay 05/12 Chinh pha
Viét Nam va Nvidia ky k&t md& Trung tdm R&D va Trung tdm Dt liéu Al, ddu m&c quan trong dé Viét Nam trd thanh Trung tdm nghién ctru va phat trién Al hang dau Chau A. Sau d6, hang loat 'dai
bang' ban dan hang dau My gém Intel, Marvell, Ampere, Cirrus Logic... cling sang thdm va lam viéc tai Viét Nam. Sy lwa chon ctia cac doanh nghiép My tai Viét Nam sau khi Trump I&n ndm
quyén cho thay Viét Nam van la mét trong nhirng diém dén day tiém nang tai khu viec Chau A-Thai Binh Dwong trong méat ngudi My.

Viéc dw doan dinh huéng chinh sach ctia Trump trong nhiém ky thi hai ctia 6ng 1a mét thach thire. Tuy nhién, ching t6i cho rang véi phong cach wa chuéng céac hiép dinh thuong mai song
phuong hon la cac hiép dinh da phuong. Chinh quyén Trump sé& day manh céc cudc dam phan song phuong nham giam tham hut, hudng dén can bang thuong mai véi cédc d6i tac. Chinh ph
ma&i clla My cling c6 thé ap dung chién lugc linh hoat hon thay vi téng thué doi véi mét so doi tac duoc xem la dong minh ctia minh. Do d6, van con nhiéu co hoi cho sy phat trién trong mai
quan hé hgp tac gitta My va Viét Nam.

Trong khong gian chién lugc “An D6 Duong — Thai Binh Duong” clia My va “Sang kién Vanh dai va Con duong” ctia Trung Qudc, Viét Nam déu chiém mat vj tri quan trong.
= Nhin chung, chiing t6i van duy tri quan diém cho rang viéc Trump quay tré lai Nha trang lan thir 2 sé c6 tac dong ca mat tich cuc 1an tiéu cuc l1én nén kinh té Viét Nam. Tuy nhién, véi kha
nang ngoai giao linh hoat ciing nhu véi nhiing dién bién méi trong giai doan gan day, chiing t6i van thién vé xu huéng lac quan nhiéu hon. Bén canh dé, véi nhitng dinh huéng ctua Chinh pha

vé cac muc tiéu tang truéng mai, dau tu cong va cac dai du an trong tuong lai véi von dau tu I6n tir nguén ngéan sach nha nudc sé la cac yéu to thuc day cho toan nén kinh té dén luc cho
tang trudng, gop phan dua nén kinh té Viét Nam budc vao ky nguyén méi.
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Tin hiéu cai thién?

- Ap luc sé diu di khi Trump chinh thuc
lén n@m quyén va cdac chinh sach cua
ong dugc ban hanh.

- Xu huédng ha nhiét |ai suat rd rang hon
sé khién dong von tim vé cac thi
trudng mdi noi.

Tin hiéu cai thién?

- S& khé thé nao giadi quyét trong ngan
han.

- Tuy nhién, ky vong nhiing chinh séach cuta
Trump vé nang lugng cé thé giip cho
nhirng anh hudng dia chinh tri khdng con
qua rai ro nhu giai doan trudec.

NHUNG PIEM NGHEN CAN pugcC GO BO

Pau tu cong

Tin hiéu cai thién?

Khi thé ché duoc hoan thién, hoat
dong chi dau tu cong sé dugc day
manh.
Tuy nhién, viéc thuc hién cac chinh
sach cé thé sé van gap do tré nhat
dinh.

Tin hiéu cai thién?

- Viéc day manh d4u tu cong cung vai
su phat trién cua nén kinh té ciing sé
la yéu t6 thdc day thi trwong BDS
nhon nhip trd lai va khoi thong von
dén céac Doanh nghiép BDS.

Tin hiéu cai thién?

Ban lé ndi dia sé héi phuc theo chu ky
tang trudng kinh té cua Viét Nam

Khi cac hoat dong san xuat va dau tu hoi
phuc, ban |é cling sé hoi phuc theo sau.
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Chi bao kinh té Ké hoach 2024 ctua CP PHS 2024F Ké hoach 2025 ctua CP 11T 2024 PHS 2025F
Ting truéng GDP (%YoY) 6-6.5% 7.0% 6.5-7.0% 6.8% (9T) 7.0%
CPI binh quan 4-4.5% 3.6-3.7% 4.5% 3.7% 3.8%
Co6ng nghiép ché bién ché tao/GDP 24.1-24.2% 24.1-24.2% 241% 24.1%
Toc d6 tang nang suat lao dong xa hoi binh quan 4.8-5.3% 4.8-5.3% 5.3-5.4% 5.3-5.4%
Ty lé lao dong qua dao tao Quanh 69% 69% Quanh 70% Quanh 70%
Ty lé that nghiép & khu vuc thanh thi Duéi 4% 2.5% Duéi 4% 2.2% 2.5%
Thu ngan sach nha nuéc Téng trudng 5% 15.5% 17.6% 10%
Boi chi ngan sach nha nuéc/GDP -4% -3.6% -3.80% +3.1% -3.5%
No céng/GDP Dudi 60% 39% 36-37% 37%
Ng chinh phd/GDP Dudi 50% 37% 34-35% 35%
Ng nudc ngoai qudc gia/GDP Dudi 50% 38% 33-34% 33%
Is\l;:ga vu tra ng truc tiép cda chinh phd/ Téng thu ngén DUSi 25% 21% Quanh 24% 24%
Tang trudng tin dung Trén 15% 14% 15% , 1 ! '5\% 14%
(Tinh t6i ngay 27/11)
Gidi ngan dau tu cong/ K& hoach 95% 90% 95% 60.7% 90%
Ly ké chiéu dai dudng cao toc (kilometers) 3,000 2,100 3,000 2,021 3,000
Kim ngach Nhap kh&u 17.0% 16.4% 10.0%
Kim ngach Xuat khau 14.0% 14.4% 12.0%
San xuat céng nghiép 8.0% 8.4% 8.5%
Téng muc ban Ié hang héa va dich vu 9.0% 8.8% 9.5%
V6n FDI thyc hién (ty USD) 24.6 21.7 26.0

www.phs.vn Bdo cdo chién luge | 20
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NHIN LAI NAM 2024

Mot nam di Ién nhung van con han ché

Pa tang ctia VN-Index trong nam 2024 chu yéu dén vao quy 1, trong khi cac quy khac dién ra bién déng giang co. VN-Index d3 6 lan that bai khi tién dén vung khang cu 1,300 diém
Bién dong gia ciia VN-Index nam 2024
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SECURITIES C

Dién bién cua VN-Index trong nam 2024 kha khiém t6n so véi ky vong truéc dé va so véi

cac chi s6 toan cau khac - dir liéu tinh dén ngay 20/12/2024

Index 2024 (YTD) AP agj(‘_‘rsl;)by =
VN-Index 11.3% 6.1%
@] Nikkei 225 Index 15.7% 4.4%
Shanghai Composite Index 13.2% 10.2%

@, KOSPI Index -9.5% -19.1%
g Dow Jones 13.7% 13.7%
ER—= S&P 500 24.3% 24.3%
| DAX 18.7% 12.2%
E SET Index -3.6% -3.6%
m== FTSE Malay EMAS 12.9% 15.1%
“ TAIEX Index 25.5% 17.4%
’ PCOMP Index -0.7% -6.5%
— Nifty 50 8.5% 6.2%
e Jakarta Composite Index -4.0% -8.8%

Nguén: Bloomberg, PHS téng hop

www.phs.vn

NHIN LAI NAM 2024
Mot nam di Ién nhung van con han ché (tiép theo)

Pa tang cta VN-Index ciing bi lu mé trudc su tang trudng bung né cua tién dién tlr va vang
- dif liéu tinh dén ngay 20/12/2024
Ty suat sinh l6i ciia mét s6 kénh dau tu (YTD)

140% 127%
120%
100%
80%
60%
40% 30%
20% 11% 11% . 6%
0% [ [ —
VN-Index Gold bar (SJC) Gold ring (SJC) Bitcoin usD

Nguén: PHS téng hop

+ Vé&i mic tang 13.6% cla VN-Index trong quy 1, thi trudng chirng khodén Viét Nam da khdi
dau nam 2024 an tugng va dugc xem la moét trong nhitng chi sé chirng khoan c¢6 hiéu suat
t6t nhat thé gidi. Tuy nhién, xu hudng tang nay khéng thé ti€p tuc duy tri trong phan con lai
clia nam 2024. Viéc thi€u dong luc dong von do vao khién chi sé lién tuc that bai tai
ngudng tam Iy 1,300 diém . Cac nha dau tu da phét | trién vong phuc héi kinh t€ va hudng
sy quan tdm dén cau chuyén &p luc 1én ty gia hdi doai va cang thang dia chinh trj gia tang
trén toan thé gidi. Viéc hé thdng KRX khéng thé hoat dong nhu du kién ciing anh hudng
tiéu cuc dén trién vong nang hang thi truong va khién céc nha dau tu that vong.

+ Mat khéc, trong nilra cudi nam ciing chiing kién su néi 1én cta cac kénh dau tu hap dan
hon, dan dén thanh khodn thi trudng chiing khodn tiép tuc di xuéng. Vén ngoai chuyén
sang céc thi trudng chirng khodén phat trién, noi mang lai Igi nhuan vuot troi so véi thi
truong Viét Nam, d6ng thoi giam thi€u rui ro van deé ty gia. Trong khi d6, cac nha dau tu
trong nudc ciling cé nhiéu lia chon hon trong bai canh i suat tién gui tiét kiém tang, thi
truong bat déng san séi dong va gia bitcoin va vang dat mdc cao ky luc.

Bdo cao chién lugec | 23
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SECURITIES C

Gia tri giao dich binh quan hang ngay trong nira cuéi ndam 2024 dat hon 15,400 ty déng,
giam 30% so ntra dau nam.

Téng gia tri giao dich tai HOSE, HNX & UPCOM
Ty VND e GTGD khép Iénh binh quan ngay trong 6 thang
40,000

30,000

20,000 J

10,000

01/23 07/23 01/24 07/24

NHIN LAI NAM 2024

Nudc ngoai rat von manh hon, nha dau tu ndi cling mat kién nhan

Lugng ban rong cua khai ngoai trong nam 2024 dat ky luc khoang 93 nghin ty déng, gap 4
[an so véi luogng ban rong nam 2023, khién ty 1é sé hitu nudc ngoai giam xudng murc thap.

Ngubn: FiinproX, PHS téng hop

DPong thai ban rong dién ra & hau hét cac nganh. VHM, VIB, FUEVFVND va FPT la nhiing c6
phiéu ban rong nhiéu nhat, trong khi BHI, AIC, IDC va SBT la nhiing c6 phiéu mua rong nhiéu
nhat trong nam 2024.

Mua/ban rong hang thang ctia nha dau tu nudc ngoai & sé hiru nudc

. ngoai ctia VN-Index o .
Ty VND mmmm Gia tri mua ban rong cua khai ngoai - LHS

20000 ——Ty I& s& hitu nudc ngoai di véi VN-Index - RHS  20%

10000 19%

0 _-.II_ - I...-I 18%

-10000 17%

-20000 16%

-30000 15%
12/2019 12/2020 12/2021 12/2022 12/2023 12/2024

Top nganh mua ban rong
Ty dong
10,000

0 —

. . — —
-10,000 I I I -

-20,000

-30,000
Batdong Ngan Dichvu Thuc Tai Cong Tiénich Dulich
san hang tai chinh phdmva nguyén nghé va giai tri
dé udng coban

Banlé Bao hiém

Nguén: FiinProX, PHS téng hop

www.phs.vn

Ngubn: FiinproX, PHS téng hop

Xu huéng rat rong khéng chi dién ra & Viét Nam ma con ¢ cac thi trudng méi néi khéc trong
khu vuc ASEAN. Tuy nhién, céc thi trudng phat trién trong khu vuc Chau A van thu hat dugce
dong von nudc ngoai.

Thi truong 2022 2023 2024 Thi truong 2022 2023 2024
Trung Quéc -160.700 -67,495 52.200 Indonesia 4,267 -353 1.225
Nhat Ban 2.350 29.092 11.990 Malaysia 1.096 -514 -797
Han Quéc -9,665 10.705 2.873 Philippines -1,245 -863 -374
Pai Loan -44,007 6,933 -18,172 Thai Lan 5.960 -5,507 -4,092
Anbo -17,016 21.427 1.097 Viét Nam 966 -807 -3,174

Nguén: Bloomberg, PHS téng hop
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SECURITIES C

Két qua kinh doanh cua cac doanh nghiép trong 9 thang nam 2024

NHIN LAI NAM 2024
Loi nhuan chung cua thi truong duoc phan anh mot phan trong bién dong gia co phiéu

Gia c6 phiéu phan tng tich cuc véi cac nganh c6 lgi nhuan phuc hé6i manh mé, nhu Ban 1é,
Héa chat, Du lich va nhiing nganh ting trudng én dinh, nhu Céng nghé. Ngugc lai, Tién ich,
Dau khi , Bat dong san tang trudng lgi nhuan am va cé hiéu suat thap hon so véi VN-Index

Bién dong gia theo tirng nganh (YTD) — dif liéu tinh dén ngay 20/12/2024

Coéng nghé

Banlé

Hda chat

Du lich va gidi tri

Bdo hiém

Ngén hang

Hang cé nhan gia dung
Y té

Truyén thong

Hang va dich vu cong nghiép
VN-Index

Dau khi

Tiénich

Tai nguyén co ban
Thuc phdm va dé udng
Xay dung va vat liéu

0 16 va phu tung

Dich vu tai chinh

Bat dong san

-10.0%

0.0%

10.0%

Du lich & Giai tri

Ban lé

Vién théng

Tai nguyén co ban

Xay dung & Vat liéu

Héa chat

0 t6 & Phu tiing

Dich vu tai chinh

D6 dung cd nhan & gia dinh
Cong nghé

Hang va dich vu céng nghiép
Ngéan hang

Toan thj truong

Thuc pham & D6 uéng

Bao hiém

Yté

Bat dong san

Tién ich

Dau khi

Truyén thong

Téng trudng doanh thu thuan/Thu

nhap hoat dong (%YoY)

18%
14%
19%
13%
10%
1%
52%
12%
14%
21%
15%
12%
9%
6%
2%
1%
-9%
3%
6%

6%

Tang truéng LNST (%YoY)

514%
138%
126%
45%
44%
43%
42%
25%
21%
19%
15%
15%
12%
2%
7%
-18%
-19%
-53%
-68%

www.phs.vn

Nguén: PHS téng hop

Ngubn: PHS téng hop
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Ching khoan Viét Nam c6 murc dinh gia kha hap dan (dir liéu dén ngay 20/12/2024)

Lich s&r P/E 10 ndm ctia médt so chi sé chirng khoan chinh  [JiQR

35
30
25
20
15
10

.
- =

-

- 10th-90th percentile
- Trung vi
+ Hién tai

CO HOI & THACH THUC
Co hoi - Dinh gia hap dan

... va trién vong lgi nhuan kha quan

Nguén: Bloomberg, PHS téng hop

Loi nhuan chung cua thi trudng cé thé dat toc do tang trudng hai chir s6 trong nam téi

P/E & ROE du phéng 2025 cuia mét sé chi s6 chirng khoan chinh

25
20
15
10

m ROE du phéong-RHS e PE dy phdng - LHS

20%
o
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e o g
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| 0%
S T S S S S 6 @ & & o
%\Q& '\\Q& \\Q& @Q’\;\e &\Qbe «\\Q& 03(00 «*%Q q%é\ S & & \@rﬂ/
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Tang trudng LNST (% YoY) cta thi truong chirng khoan Viét Nam
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www.phs.vn

Nguén: PHS du bédo

Nguén: Bloomberg consensus, PHS tong hop

Thi trvong ching khodan Viét Nam dang giao dich & mdc P/E theo sau khoang 13.3 lan,
kha hap dan so vadi céc thi trudng mdi néi khac & ASEAN va mot sd thi trudng phat trién
khéac trén thé gigi. Bat chap cang thang dia chinh tri gia tdng va bat 8n kinh té toan cau,
nén kinh t& Viét Nam d4 cho thay toc do tang trudng GDP kha quan trong nam 2024.

Véi trién vong kinh t& vi mé thuan lgi, ching t6i du doén lgi nhuén toan thij trudng cé thé
tang 18% vao nam 2025 sau khi tang 16% vao nam 2024. Do d6, mic P/E du phdng cho
nam 2025 duoc du béo la khoang 11.3 Ian trong kich ban co sd, mang dén cho céc nha
dau tu co hoi d& bat dau kiém loi nhuan vao nam 2025.
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SECURITIES

Tuy nhién, cé kha nhiéu nganh lai dang bi dinh gia cao (dir lieu dén ngay 20/12/2024)

CO HOI & THACH THUC
Co hoi — Pinh gia hap dan (tiép theo)

P/E lich stir 10 nam phan theo nhém nganh

50.0
40.0 —
*
— * - —— o
20.0 e = £ — 'E' T
L 4 —
[ ____ |
5 TR -z o
B = = = 0 - 5
0.0 ——
-10.0
Daukhi  Hoachat Tainguyén Xaydung Hangva huc phdm Hang ca Y t& Ban lé Truyén Dulich Viénthong Tiénich
coban vavatliéu dichvu va dé uéng nhan gia théng  va gidi tri
cong dung
nghiép

|:| IQR

- 10th-90th percentile
- Trung vi

+ Hién tai

JH K
W11
i

Dich vu

-Céng nghé VN-Index

www.phs.vn

Nguén: FiinProX, PHS téng hop
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SECURITIES C

+ CAu chuyén nang hang thij truong sé 1a di€ém nhan dang chd y cho thi trudng chirmng khoan Viét Nam trong nam 2025, cling véi trién vong vé két qua kinh doanh kha quan. Mac du Théng tu 68 da
6 hiéu luc nhung day mai chi la diéu kién can. Viéc van hanh chinh thirc mé hinh doi tac trung tam (CCP) dugc coi la giai phap bén virng dé dap (ng tiéu chi nang hang cua FTSE.

+ Theo du bdo ctia PHS, FTSE sé cong bo két qua nang hang cho thi trudng chirng khodn Viét Nam trong ky danh gia tam thai vao thang 3/2025 va du kién thai diém nang hang chinh thic sé la
ky dénh gia thudng nién vao thang 9/2025. Ngoai ra, ching t6i du kién hé thong KRX sé& chinh thirc ra méat vao nira ddu nam 2025 dé tang tinh 6n dinh cho thj trudng ching khoan va ra méat cac
san phdm mdi thu hat nha dau tu.

» Ngoai ra, 16 trinh cong bo théng tin bang tiéng Anh déi véi cac cong ty dai ching ciing dugc dé cap dén trong Thong tu 68. Quy dinh nay c6 lién quan dén tiéu chi nang hang cia MSCI. Tuy
nhién, Viét Nam van con rat nhiéu tiéu chi khac chua dap ing dugc. Chinh phu sé can sira déi va bd sung vao cac quy dinh mdi, dac biét 1a ty 1é s& hitu nude ngoai t6i da, d€ cé thé duge MSCI
xem xét nang hang. Vi day la quy dinh trong yéu nén viéc xem xét danh gia sé can nhiéu thai gian. Theo ching t6i, Viét Nam cé thé dugc MSCI dua vao danh sach theo déi dé nang hang trong
dot xem xét vao thang 6 nam 2026, cham hon mét ndm so vai udce tinh trude do cia ching t6i. Viéc nang hang cé thé dién ra it nhat hai ndm sau khi Viét Nam dugc dua vao danh sach theo
doi.

Lo trinh tai phan loai thi truong

FTSE sé& cong bd két
qua nang hang dai véi
Viét Nam

MSCI sé thém Viét Nam
vao danh sach theo doi
hi trudng mai nai

Thong tu 68 co
hiéu luc

Q1/2025 09/2025 06/2028

Chinh thtre van Viét Nam sé chinh thuc Viét Nam sé chinh thirc
hanh hé thong dugce FTSE né)ng hang Ién thi dugc MSCI nang hang
CCP trudng mdi ndi hang 2 I&n thi trudng méi nai

Nguén: PHS du bdo



@ CO HOI & THACH THUC
Phu Hung Co hoi — Nang hang thi truong (Tiép theo)

SECURITIES C

Nh& cau chuyén nang hang, thi trudng chirng khoan Viét Nam sé thu hat duge von dau tu
nudc ngoai tir cac quy ETF va quy chi dong theo déi thi trudng FTSE Emerging C6 phiéu dugc hudng loi hang dau tir cau chuyén nang hang

Ty trong ctia mét s6 thi truong ASEAN trong FTSE Emerging Index tinh Ticker Nganh ICB Vén héa (triéu USD)
dén cudi thang 11 nam 2024

Triéu USD m V& hda thj trudng cé thé dau tu - LHS HPG - higo oh 6786
ong nghiép chun }
200,000 1.98% - + Ty trong - RHS 2.50% g nghiep chung
. (] 2' %
150,000 - 1 280/ VCB Ngan hang 20,424
100,000 e
’ 0.64% o 9
50,000 0.50% ;23 % vIC DA tu va dich vy bét dong san 6,002
. ] . 50%
. wy 7/ o
_— .. . . . . e VHM Pau tu va dich vu bat déng san 6,665
Philippines Thai Lan Indonesia Viét Nam Viét Nam (ty trong
udéc tinh tai thoi , ) .
diém nang hang) MSN San xuat thyc pham 4,013
VNM Sén xuat thyc phdm 5,305

Nguén: PHS du béao

Dich vu ngan hang dau tu va méi gisi ching

ssl khodn 2,004
DGC Hoa chat 1,731
+ Céc quy ETF mo phéng chi s6 thi truong méi ni cdia FTSE ¢6 quy mo6 nhd hon nhiéu so véi
MSCI. Do do, tac dong ctia dong vén ETF chay vao tir cau chuyén nang hang bdi FTSE sé STB Ngan hang 2,526
khonq I&n. Thay vao dé, chung t6i cho rang viéc nang hang sé thuc day niém tin cua cac KDH Piutur va dich vu bat dong sén 1391
nha dau tu cé nhan trong nudc, tir d6 cai thién dugce thanh khoan cua thi trudong ching
khoan. vJC Du lich va Gidi tri 2,162
s e A , . . - e s Npea L e Dich vu ngan hang dau tu va méi gidi ching
+ Tai thoi diém nang hang chinh thirc, ching t6i du dodn cé phiéu Viét Nam c6 thé chiém Vel khoan 971
trong sd khoang 0.5% trong ré chi s6 FTSE Emerging Index, twong Urng véi dong tién vao VRE Bén 1& 1 531
rong khoang 550 triéu d6 la tir cdc ETF theo ddi chi s6 thi truong FTSE. Trong khi dé, dong ‘ '
vén tir qu§ chl ddng sé dén sém hon dé dén dau xu hudéng nay. VND Eﬁ;xu AT T e MAR bt Gl Galtiny 784
FRT Ban lé 994

Nguén: PHS du bdo
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Phu Hung Thach thirc

SECURITIES

Cang thang dia chinh tri leo Céc nha dau tu nudc ngoai van

thang va ap luc ty gia héi doai duy tri xu huéng rat von rong

Thach thuc

Chinh sach thuong mai kho
luong cua Hoa Ky dudi thoi
Toéng théng Trump

Tac dong dén ca tang trudng
kinh té va thu nhap cua cong ty

www.phs.vn Béo céo chién lugc | 30
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Phu Hung VN-Index muc tiéu 2025

SECURITIES C

Kich ban VN-Index

Kich ban

1600
Kich ban tich cuc
1,540 diém

Téng trudng thu nhap
25% -GDP 7.5%

Kich ban co sé 1,420
diém
Tang trudng thu nhap
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Nguén: PHS du béo
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ACB - 31,900 (29%)

MBB - 31,100 (30%)

MSB - 13,600 (20%)

SHB - 12,400 (22%)

TCB - 30,700 (29%)

TPB - 19,700 (23%)

VIB - 22,900 (21%)

VPB - 24,600 (31%)

IDC - 72,000 (26%)

MWG - 73,600 (21%)

PNJ - 118,800 (22%)

HPG - 33,500 (23%)

CTG - 42,500 (17%)

HDB - 28,000 (19%)

STB - 38,800 (15%)

VCB - 104,500 (13%)

MSH - 58,500 (11%)

SZC - 49,500 (14%)

BCM - 80,000 (18%)

VHC - 83,900 (14%)

SAB - 64,000 (13%)

DBD - 68,000 (14%)

DRI - 15,100 (14%)

DPR - 43,500 (14%)

VSC - 18,200 (14%)

HAH - 55,200 (12%)

PVT - 31,500 (13%)

BID - 41,300 (8%)

LPB - 28,700 (-14%)

TCM - 50,800 (6%)

SIP - 88,000 (4%)

ANV - 17,200 (-16%)

FMC - 50,300 (7%)

VNM - 71,500 (10%)

IMP - 41,800 (-12%)

GMD - 71,000 (9%)

Bdo cao chién lugc
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SECURITIES C

+/-

TONG QUAN NGANH NGAN HANG

Ty le

Noo MBSl MY nge a0 oA 0 o () 2P e M o gt vesmes cAR(o)
Ngan hang quéc doanh
1 BID HOSE 22,047 12% 9.8% 9.9% 181% 1022%  {18.5% 2.5% (10) 34.9% 1.7% 46 115.7% l:.% 9.48%
2 CTG HOSE 19,513 12% 9.0% 7.5% 22.4%  103.5% 16.3% 3.1% 15 28.2% 1.4% 32 153.0% -EI% 9.54%
3 VCB HOSE 31,533 7% 10.2% 2.5% 32.6% 95.5%  19.4% 31% 3) 32.5% 1.2% 24 204.6% E‘% 12.3%
Ngan hang quy mo Ién
4 MBB HOSE 20,736 4% 13.5% 10.6% 357%  1101%  21.6% 4.6% (45) 30.9% 2.2% 63 68.8% E‘% 11.4%
5 TCB HOSE 22,842 33% 17.5% 8.9% 349% 1248% 16.5% 4.5% 42 29.4% 1.3% 13 103.5% 1 % 15.1%
6 VPB HOSE 13,861 67% 9.3% 7.6% 13.6%  130.3% {9.7% 6.2% 39 24.4% 4.8% -20 50.7% -i% 15.7%
7 ACB HOSE 15,335 2% 13:8% 6.1% 21.0% 107.1%  21.7% 3.9% (18) 33.5% 1.5% 28 80.5% -|[I% 11.85%
8 STB HOSE 8,094 18% 8.3% 11.0% 17.4% 91.0% 18.0% 3.7% 4 50.9% 2.5% 20 75.0% 6% 8.99%
9 SHB HOSE 9,048 6% 9.1% 5.4% 6.8% | 100.0% 14.5% 31% (62) 23.5% 2.5% -32 76.0% -#% 12.61%
Ngan hang quy mo6 vira |
10 HDB HOSE 12,655 47% 16.6% 71% 8.8% 99.2%  26.8% 6.1% 115 33.7% 1.9% 10 65.9% é% 14.8%
11 LPB HOSE 8,818  139% 16.1% 14.3% 81% 116.1% 259% 3.6% 35 27.6% 2.0% 62 77.5% % 12.21%
12 VIB HOSE 6,603 [|-21% 11.6% 8.1% 135% 1143% {18.6% 4.0% |:' (76) 34.2% 3.9% 71 47.1% -E% 11.8%
13 TPB HOSE 5,463 10% 13.5% 8.0% 18.1% 103.0% {14.0% 41% 13 36.5% 2.3% 24 58.8% -E:% 13.17%
14 MSB HOSE 4,902 -6% 14.2% 12.2% 23.0% 112.8% 13.2% 3.7% I:l (48) 40.4% 2.9% 1 62.9% 8% 12.36%
15 SSB HOSE 4,508 43% 9.4% 6.1% 12.8%  1262%  {14.8% 3.7% 70 33.5% 1.9% ‘ -7 80.8% ﬂ% 14.8%
16 ocB HOSE 2,553 |}35% 9.7% 8.4% 15.8%  113.6% {10.3% 3.3% 3 39.0% 3.2% ' 54 53.9% 15:% 13.7%

Nguén: Bao cdo tai chinh cda cdc ngan hang, PHS téng hop



TONG QUAN NGANH NGAN HANG

Phu I Iuna;

SECURITIES C

oW s B [ Themm e TR R W Do VSR G, L Tiedt o
Ngan hang quy mé nho

17 NAB HOSE 3,323 62% 15.8% 4.4% 5.6% 106.4% 22.0% 3.8% 22 39.1% 2.9% 74 45.3% ‘.:5% 11.5%
18 EIB HOSE 2,378 39% 13.6% 7.0% 18.5% 94.3% 11.6% 2.9% 39 43.5% 2.7% 6 40.0% 'Ii% 14.3%
19 ABB UPCoM 239 I:I'66°/o 0.7% |:l -8.9% 11.0% 106.6% 0.2% 1.9% 8) 57.6% 3.2% 29 53.5% 1 2%% 11.0%
20 BAB HNX 813 48% 3.5% 1.3% 2.7% 85.2% 9.3% 2.2% 42 58.0% 1.3% 41 97.7% [.% 10.0%
21 VBB UPCoM 820 96% 1319% 1.7% 5.5% 99.3% 12.7% 2.0% 38 48.9% 3.3% 74 37.7% 1 ii% 11.1%
22 VAB UPCoM 793 34% 11.7% 6.5% 71% 827%  11.0% 2.3% 44 34.9% 1.7% 11 70.3% ti% 9.2%
23 NVB HNX (58) |:I'75% 18.8% 17.6% 5.4% 70.0% |:l'9.8°/o 0.9% 30 129.9% 30.6% 85 5.8% -#% N/A

24 BVB UPCoM 182 196% 10.9% 5.8% 71% 104.4% 2.6% 2.3% 44 64.8% 4.7% 134 32.7% |]°/o 11.5%
25 KLB UPCoM 761 19% 143% 5.5% 4.9% 97.3% 11.1% 3.6% 99 56.9% 1.9% 1 72.5% 1 '/:Y% 9.7%
26 PGB UPCoM 344 -4% 3.0% 6.6% 14.1% 95.7% 4.5% 2.7% 15 55.9% 3.2% 63 35.6% i % 11.8%
27 SGB UPCoM 213 -14% 2.2% -0.5% 7.7% 86.2% 58% 3.0% |] (25) 51.0% 2.9% 82 33.5% -El% 17.1%

Nguén: Bao cdo tai chinh cda cac ngan hang, PHS téng hop
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SECURITIES

Tang trudng tin dung
tiéu tang trudng tin

11M24 cao hon cung ky dugc dan dat béi tin dung doanh nghiép.
ung 15% trong ndm 2024 dugc NHNN danh gia la kha thi.

TONG QUAN NGANH NGAN HANG

Hoat dong tin dung dan dat dong luc tang trueng loi nhuan

Muc
luc huy dong trong Q4.

Huy dong tién gui tang cham hon khi cac kénh dau tu khac cé lgi suat cao hon, gia tang ap

%Tang trwéng tin dung qua cac nam

2022

/\/
sl

2023

2024

%Tang trwwdng huy dong qua cac nam
16%

2021 2020 2024 2023
/ "7 12%
8%
4%
0%
4%
Sep Oct Nov  Dec Jan Feb Mar Apr May

Jan Feb Mar Apr May Jun Jul Aug

16%

2022 2021 2020
12%
8%
——

> T 4%
0%
-4%

Jun Jul Aug Sep Oct Nov Dec

Tang trudng tin dung Q3 gan nhu khong déi so véi Q2, nhung nhin chung cac NH déu c6 mirc tang tot hon svck. TCB, HDB & LPB ghi nhan téng truéng vuot tréi nho dieu kién kinh doanh cai
thién, hudng loi tir he sinh thai cong ty con. Riéng véi TCB, con la gia tang tin dung bat déng san.

% Tang trudng tin dung theo ngéan hang
20%

15%

L 4
10% ) SR PSR A
5%
0%
BID CTG VCB MBB
Ngén hang quéc doanh
Tang trudng tin dung 9M 23

¢ .
*
--------------’- ---------------------- ‘- ----------- Q ----------------
TCB VPB ACB STB SHB HDB
NHTM quy mé 16n
+  Tang trudng tin dung 9M24 -—--

4
* 4
*
8.53%
LPB VIB TPB MSB

NHTM quy mé vira
Téang trudng tin dung nganh 9M24

www.phs.vn
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@ TONG QUAN NGANH NGAN HANG

) ~e A7 N 7 o " PN
Phu Hung Lai suat va Trai phiéu doanh nghiép
Lai suat cho vay trung binh cta cac NHTM deéu giam so v6i cuéi ndm 2023 nham thyc hién Lai suat tién gm 6 cac NH qudc doanh van & mirc thap so véi cudi nam 2023, trong khi cac
cht truong giam lai suat, ho tro doanh nghiép phuc héi san xuat kinh doanh cia NHNN NHTM tu nhan tang lai suat d€ dap ing nhu cau tin dung cudi nam.
% Lai suat cho vay trung binh % Lai suat tién gtri 12 thang tai cac NHTM
16% 6%
b ¢ ® *
14% .
% 5% * * ¢ ¢ L 4
12% . . ¢+ ¢ A
o 4%
10% .« o . * o
8% * 4 * * 3%
. *
6% ¢ 2%
4% 2023 +Q3/2024 ° T12/2023 * T12/2024
2% 1%
0% 0%
BD CTG VCB MBB TCB VPB ACB STB SHB HDB LPB VIB TPB MSB BD CTG VCB MBB TCB VPB ACB STB SHB HDB LPB VIB TPB MSB
Ngén hang qudc doanh NHTM quy m6 I6n NHTM quy m6 vira Ngan hang quéc doanh NHTM quy mé Ién NHTM quy mé vira
Tam ly thi truong Trai phiéu doanh nghiép chua phuc hoi, khién s6 du TPDN do 14 NHTM Da s6 cac NHTM déu cha don%glam nam gilr TPDN. Trong dé, cac NH nhu VPB, HDB, VIB,
nam gilr giam manh 24%YoY con khoang 150 nghin ty dong SHB thu hep danh muc TPDN nhiéu nhat nham kiém soat rui ro va tang chat Iu‘dng tai san.
$6 dw trai phiéu doanh nghiép (14 NHTM) S8 du trai phi€u doanh nghiép tai cac NHTM tir 2023 va Q3 2024
250 20% .
= o 50 m2023 = Q3-2024 +%YTD " 40%
S 10% JS 9
200 S 40 20%
’b L
£ < 30 ¢ o 0%
£ 150 £
5 -10% § . . . 20%
100 20% 20 -40%
-30% 10 -609
50 cmw | 11 1.
. -40% | - — -80%
0 -50% BIDV VistnBook @ vetcomtek 5 MB 8%, ¥ vesank AGB Sacombank smsm Hosank VIB'" VIPSak MMsB
Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Ngan hang qudc NHTM quy mé 6n NHTM quy mé vira

www.phs.vn Nguén: Bgo céo tai chinh cta céc ngan hang, PHS téng hop Béo cdo chién luge | 37
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Phu Hun y

SECURITIES

Mt béng lai suat cho vay tiép tuc giam trong nam 2024 trong khi d6 ap luc tang chi phi huy
dong hién hitu dan tir cuoi Q2, qua d6é NIM binh quan giam. Cac TCTD, chi cé the gia tang loi
thé NIM nho kiém soat no xau, chi phi hoat dong va tan dung nguén von phat hanh GTCG.

TONG QUAN NGANH NGAN HANG
Hoat dong tin dung dan dat dong luc tang trueng loi nhuan

Thu nhép ngoai lai kém kha quan. khi nhiéu NH chét 16i TPCP trong nam 2023 va hoat don
bancassurance chua khdi sac, Riéng BID, CTG, MBB, TCB cé mirc tang tot nho thé man
trong thanh toan xuat nhap khau va tan dung tot loi thé tir hé sinh thai cac cong ty con.

%ROE va NIM ctia cac ngan hang
70%

7%

60%
6% 4

50%
5%

40%
4% . )

,,,,,,,,,,,,,,,,,,,,,,,,, 30%

2%
0%

[ -}
BIDV VietnBanketcomsik P MB oSy, W vPBaNK ACB Sacombank mistn o]

20%

| I I 10%
0%

vie'" VIPBak amMsB

ROE TTM 2023 (RHS) s ROE TTM 2024 (RHS)
+  NIM9M24 (LHS) = + = NIM Trung binh

NIM 2023 (LHS)

Thu nhap ngoai ldi theo ngan hang (ty dong)

A
16,000 A
v A 2023 = 2024
A \4
v A
v v
v A A
12,000 v
8,000
4,000
0
BIDV VietnBankS vistcomt S W-MB .82, W vpeank ACB Sacombank sistm HDBank viB'" VIPBak MumMsB
Ngéan hang quéc NHTM quy mé I6n NHTM quy mé vura
doanh

www.phs.vn
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& TONG QUAN NGANH NGAN HANG
Phu Hung Thanh khoan thu hep va Chat lugng tai san sut giam

SECURITIES

Ty & va s6 du CASA cai thién tai hau hét ngan hang nho su khéi sac cta hoat dong kinh No xau cua cac n?(ér! hang quéc doanh (NHQD) cung véi MBB, ACB tang do ap dung nhiéu
doanh va su gia tang manh mé cua xu hudng khéng dung tién mat. TCB, MBB, VCB van duy chinh sach ho trg khach hang va anh huong tir bao Yagi, du kién sé tang cham lai. Trong khi
tri vi thé CASA dan dau trong cudc dua nay. do, da phan cac ngan hang thuwong mai (NHTM) giam ty lé ng xau nho tai co cau manh me.
% Ty lé CASA va s6 du CASA cua cac ngan hang 800 % Ty 1& No xau theo ngan hang
(=]
o, c
40 % g 6%
=
. * 700 £
35% z
* 5%
600 *
30%
500 4%
25% *
*
.
* 400
20% 3% ¢
. ¢ M
* . 2.23%
15% o o Yo SV ® ____
* 9
2% - V'S
*
200
10% o * *
* . .
¢ 1%
5% I 100
0. I I Rl 00, o
BIDV VietnBanketcamtiic K- MB €%, _ ¥ vpeanc ACB Sacombank sstn HOBank™ Lreank® IB' ¥ IEZ30K MAMSB BIDV** vietnBank™ vietcom e %-MB .8 ¥vpeark ACB Sacombank sesuB HDBank™ LpEank® IB" ¥ IPBak MM MSB
Ngén hang qudc NHTM quy mé I6n NHTM quy mé vira Ngan hang qudc doanh NHTM quy mé I6n NHTM quy moé vira
doanh
S6 du CASA 9M23 (RHS)  m S5 dur CASA 9M24 (RHS)  © Ty |é CASA9M23 (LHS) o Ty I& CASA 9M24 (LHS) Ty l& No xau 9M23 o TyleNgx3u9oM24  ------ Ty & No xau ghi s8 ctia 27 NHTM

www.phs.vn Ngubn: Bdo cdo tai chinh cta cdc ngan hang, PHS téng hop Bdo cdo chién luge | 39



&
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SECURITIES

BID, CTG, VCB, TCB, ACB la nhiing ngan hang c6 Quy du phong rdi ro tin dung cao hon tong
s6 du ngo Xau va No can chd y (no nhom 2) nho chinh sach quan ly rai ro bao thu.

S6 du No xau, Ng nhém 2 va du phong rui ro tin dung ctia cac ngan hang

80 11.9% 80
(=]
c
,:8
= 3.4%
£
<
(=]
z

60 60

2.9%
40 = 40
u [
4.1%
o,
16% 49% 56% 7.5%
20 3.2% 20
2.1%
u 2.1% o
3.1% 4.5% 8
. . 0
[ . - -
[ ] n
| |
0 n
BIDV VIetlI‘IBGnkQ\Iletmmhgk ?\"f' MB Ymﬁﬁm**VPBan‘ AGB Sacomba"k ®MSHB HDBank™ |PBank™ VIB‘W VI.RNB,QDK M\ MSB
Ngéan hang quéc NHTM quy mé I6n NHTM quy mo vira
doanh
Ng xau (nhém 3-5) (LHS) Ng nhém 2 (LHS) ® Dy phong rui ro tin dung (RHS) %Du Ng

TONG QUAN NGANH NGAN HANG
Chat luong tai san sut giam

Khong khé dé thay, nhém NHQD va MBB ghi nhan giam manh nhat ty Ié LLCR vi gia tang ty
I& ng xau trong khi mirc trich 1ap du phong khiém tén hon. Ngugc lai, cac NHTM c6 quy mo
nhé hon nhu VIB, TPB, MSB tap trung co cau chat luong tai san thong qua day manh trich

l1ap du phong.

www.phs.vn

% Ty 1é Bao pha No xau va Chi phi du phéng rdi ro tin dung%Taéng thu nhap
hoat dong theo ngan hang

270% 100%
80%
*
180%
60%
*
40%
*
90%
* - *
| I I 20%
0% I I I I I I I I
BIDV VlstlnBﬂl"k'\lletcumhank f'\,b'MB ,,,,,,,, %VPBmk ACB Sacombank MSHUB HDBank™ LPBank U|B?( ‘7“)33”k MMSB

Chi phi du phong ri ro tin dung%TOI 9M23 (RHS) m Chi phi dy phong rii ro tin dung%TOl 9M24 (RHS)

Ty |& Bao phi No x&u 9M23 (LHS) + Ty |& Bao phu Ng xau 9M24 (LHS)

Bdo cdo chién luge | 40
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Phu I Iung

SECURITIES

Pong lyc tang trudng tin dung nam 2025 tiép tuc tang toc

%Tang trwdng tin dung dy phdéng clia nganh ngan hang

14.5%
14.2% 14.2%
14.0%
14.0% 13.8%
13.6%
13.5%
13.0%
12.5%
12.0%
2021 2022 2023 2024F 2025F

Nguén: PHS téng hop va du phong

Tin dung ctia cac NHTM hudng lgi tir sy phuc hoéi kinh t& nam 2025

%Tang trwdng tin dung dw phéng cua cac ngan hang
30%

m2024F 2025F 2026F
25%
20%
15%
10%
5%
0%

BIDV' VietnBank® \hetcomhank “'*MB € WrypBark AGB Sacombank sasaB HDBank UlBr v TPBank Mgy MSB

TECHCOMBANK

Nguén: PHS téng hop va du phong

TRIEN VONG NGANH NGAN HANG

Chting t6i ky vong tang trudng tin dung nam 2025 dat 13-14.5% nho cac dong luc sau:

(1) (1) NHNN duy tri chinh sach tién té néi léng khi Fed thuc hién giam |4i suat gilp thu hep
chénh léch 13i suat va giam nhiét ap luc ty gia. Mat bang |ai sut cho vay duy tri 6n dinh, tao diéu
kién cho doanh nghiép ddy manh san xuéat kinh doanh.

(2) Nén kinh té khéi sac nho d4au tu cong, nguén von dau tu nude ngoai, va tiéu dung néi dia. PHS
du phéng GDP nam 2025 dat 7%, twong duong nam 2024.

(3) Chung téi nhan thay da c6 su cai thién mang cho vay ban lé tir cudi Q3/2024 khi cac NHTM
cho ra mat céc goéi cho vay vai lai suat thap, cac chinh sach kich cau tdng strc mua. Viéc thac day
dau tu ngoai viéc gilip cho dong tién tir KBNN luan chuyén ra ngoai luu thong, hd trg 8n dinh mét
bang lai suat huy dong, con co thé gilp cac ngan hang tang dugc tin dung tai trg mét s6 du én
PPP thanh phan.

Gan day, NHNN da ban hanh Thong tu 12 cho phép céac khoan vay tiéu dung dudi 100 triéu déng
khong yéu cau ké hoach st dung von. Sy hdi phuc mang cho vay ban 1é cé thé dugc nhin thay
thong qua sy s6i dong cua thi truong cho vay tiéu dung va téng trudng doanh s6 thé cua hé
thdng ngan hang. Ching t6i ky vong da phuc héi sé tiép tuc trong nam 2025, khi thu nhap ngudi
dan gia tdng cung strc mua manh mé hon, ho trg tiéu dung trong nuéc va hoat déng kinh doanh
cua cac doanh nghiép vira va nho. Nhirng ngan hang cé ty trong cho vay ban Ié cao nhu ACB, VIB,
TPB, VPB sé hudng lgi tir xu hudng nay.

(4) Tin dung bat dong san chiém 20% du ng toan nén kinh té, sé dong goép vao tang trudng tin
dung chung trong nam 2025, khi so lugng du dn méi duge cap phép dang trong da tdng va niém
tin ngudi tiéu dung cai thién. So liéu tir BO Xay dung cho thay trong Quy 3/2024, so luong du én
nha & thuong mai hoan thanh & mdrc cao nhat ké tir dau ndm dén nay, dang chu y sé luong dugc
cap phép mdi va da diéu kién ban nha & hinh thanh trong tuong lai & mic cao nhat trong 2 nam
qua. Nhirng ngan hang cho vay bat dong san cao va hé sinh thai t6t nhu TCB, VPB, HDB, MBB sé&
6 lgi thé twong doi tir thi truong bat dong san dm dan Ién.



TRIEN VONG NGANH NGAN HANG

Phu I Iuna;

SECURITIES C

NIM ctia nganh ngan hang (thong ké trén 14 NHTM) sé cai Pa s6 cac NHTM chitng kién NIM kha quan hon trong nam Nho hoat déng thanh toan va nhu cau tiéu dung khai sac, ty
thién 28 bps lén 3.9% 2025 Ié CASA kha quan hon trong nam 2025
%NIM dw phéng ctiia nganh ngan hang %NIM dy phéng cua cac ngén hang %Ty 1& CASA dw phéng clia cac ngan hang
8% 45%
4.3% W2024F  2025F = 2026F W2024F  2025F = 2026F
4.1% 7% 40%
3.9% 6% 35%
3.7% 6% 30%
25%
3.5% %
3.3% 20%
3%
3.1% 15%
2%
2.7% 1% 5% ‘
2.5% 0% 0%
2021 2022 2023 2024F  2025F  2026F BID CTG VCB MBB TCB VPB ACB STB SHB HDB LPB VIB TPB MSB BID CTGVCBMBBTCBVPBACE STB SHBHDBLPB VIB TPBMSB
Nguén: PHS téng hop va du phong Nguén: PHS téng hop va du phong Nguén: PHS téng hop va du phéng

= Trong nam 2025, chung t6i ky vong NIM ctia cac NHTM trong pham vi phan tich cia PHS (14 NHTM) sé cai thién 28 bps Ién 3.9% nho :

(1) NHNN duy tri chinh sach néi léng d€ ho trg doanh nghiép trong nudce phuc hoi. Ngoai ra, nhu da dé cap bén trén, viéc thic day giai ngan von dau tu cong cung véi ky vong tang trudng kinh té
sé giup gia tang lugng tién luu thong, 8n dinh méat bang |di suat huy dong. DU ching t6i khéng phi nhan cac chinh sach thué thuong mai cia Trump cé thé 1a rdi ro anh hudng dén diéu hanh chinh
sach tién té cda NHNN, tuy nhién hién van con qua sém d€ du bao va ching t6i tin rang, trong diéu kién cédc yéu t6 quoc té ho trg, NHNN sé tiép tuc duy tri quan diém chinh sach tién té thién hudng
ho tro ting trudng kinh té.

(2) Cho vay ban lé cai thién, ho trg NHTM c6 ty suat sinh 16i trén téng tai san cao hon.

(3) Ty Ié CASA du kién tang lén trong 2025 nho: (a) Hoat dong san xuét kinh doanh khdi sac hon, gitp duy tri dong tién nhan réi cia doanh nghiép; (b) Hoat dong tiéu dung cling cai thién gilp gia
tang nhu cau thanh todn; (c) Qua trinh chuyén déi so tiép tuc bt toc, gia tang chi tiéu khong dung tién maét, tao nén lgi thé canh tranh CASA cla cdc NHTM. Qua dé, gitip cac NHTM kiém soét chi
phi huy déng von.

(4) Nhitng NHTM c6 kha nang kiém soat chi phi huy déng von t6t hon thong qua viéc i uu co ciu huy dong von nhu VCB, BID, CTG, TCB, VPB, MBB v.v sé cé kha nang duy tri va md rong NIM.
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SECURITIES o

Thu ngoai lai sé duy tri téc d6 tang trudng 2 con sé nho day
manh hoat dong thanh toan, va mang kinh doanh trai phiéu
cuia cac NH dugc cai thién

Cac NHTM chirng kién murc tang trudng thu nhap ngoai lai
udc tinh 11%YoY trong nam 2025

TRIEN VONG NGANH NGAN HANG
Thu nhap ngoai lai

Thi trudng bao hiém dan khdi sac, tao nén tang cho hoat
dong bancassurance

Thu nh@p ngoai léi cia nganh ngén hang
(Nghin ty dong)

140 \g &'\%’% § 12‘%(:
N 8%

80 % § § 6%

so N

: R E

2022 2023 2024F 2025F 2026F

Thu nh@p ngoai léi cua cac ngan hang
(Nghin ty dong)

30 m2024F  2025F = 2026F

25
20

15

10

0 |\I.|I|I|

BID CTGVCBMBBTCB VPB ACB STB SHBHDB LPB VIB TPBMSB

Doanh thu phi bao hiém dw phéng
(Ty USD)
18

mmmm Doanh thu phi bao hiém nhan tho
Doanh thu phi bao hidm phi nhan tho 300%

16 %YoY Doanh thu phi bao hiém nhan tho

e %, Y0Y Doanh thu phi bao:hiém phi nhan tho

14 200%

12

10
100%

0%

-100%
2022 2023 2024F 2025F 2026F

Nguén: PHS téng hop va du phong

Ngudn: PHS téng hop va du phéng

= Ching t6i ky vong thu nhap ngoai ldi nam 2025 cta nhiing ngan hang theo déi sé ting 11%YoY nho:

Nguén: BMI, PHS téng hop

> Hoat déng san xuét kinh doanh cua cac doanh nghiép séi déng hon cung vaéi ky vong chi tiéu ban |é gia tang sé ho trg hoat dong thanh toan cia cac NHTM. Nhirng NHTM cé hé sinh thai
khéch hang I6n cung véi nén tang cong nghé hién dai sé duy tri duoc lgi thé canh tranh trong hoat dong nay.

> Hoat dong bancassurance sé cai thién nhe nhung con than trong khi tdm ly khach hang cai thién va nhu cau gia tang, trong khi NHNN c6 quy dinh nghiém cam viéc NHTM budc khéch

hang mua bao hiém.

> Chung t6i ky vong mat bang lai suat lién ngan hang sé ha nhiét trong nam 2025F vé quanh mirc 3.00 - 3.50% so v6i murc trén 4.00% hién tai, ch yéu nho day manh giai ngan von dau tu
cOng va ap luc ty gia giam nhiét, khi Fed tiép tuc 10 trinh cat giam lai suat trong thoi gian t6i. Qua dé, hoat dong kinh doanh TPCP ciing du kién khéi sic hon va gia tédng déng gop vao thu

ngoai lai clia cac ngan hang.

» Céc khoan thu tir kinh doanh ngoai hai va thu phi thanh toén ciing du kién duy tri tdng trudng quanh 15% trong nam 2025 nh& hoat déng thuong mai duy tri kha quan.

www.phs.vn
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SECURITIES C

Hoat dong kinh doanh khéi sac va thu nhap nguoi dan cai
thién, gia tdng kha nang tra ng cta khach hang

...Ty lé No xau ctia cac NHMTM udc tinh giam trong nam
2025

TRIEN VONG NGANH NGAN HANG

Ty lé bao phu No xau cua cac ngan hang gia tang khi strc
khode nén kinh t& phuc hoi
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Nguén: PHS téng hop va du phéng

Ngudn: PHS téng hop va du phéng

Chiing t6i udc tinh ty 1& No xau ctia nganh ngan hang (dua trén 14 NHTM) sé giam 10 bps con 1.9%, nho:

Nguén: PHS téng hop va du phéng

= Hoat ddng kinh doanh khéi sac va thu nhdap ngudi dan cai thién, gia ting kha nang tra ng ctia khach hang. Tai cudi Q3 2024, ty |& hinh thanh ng xau cua toan nganh giam 20 bps con 1.71%,
murc thap nhat ké tir nam 2023. Ching t6i ky vong ty & hinh thanh I6p ng mdi sé giam 20-40 bps trong nam 2025 khi tin dung téng trudng t6t hon va méi truong |di suét on dinh.

= Chung t6i ky vong khung phap ly vé xtr ly No xau sé dugc hoan thién hon trong nam 2025, |ap day khoang trong phap Iy khi Nghi quyét 42 vé x& ly ng xau hét han. Hon nira, Luat bat dong
san méi hé trg cdc NHTM xéc dinh dugc gia tri b4t dong san dé dang hon.

= Chung t6i nhan thdy du ng téi co cau theo théng tu tai cdc NHTM chi & mirc thap, dao dong tir 0.01%-0.8%. Nén trong ndm 2025, trong trudng hop Théng tu 02 khdng dugc gia han tiép,
cong véi kha nang xir ly ng xau cai thién, ching t6i ky vong sé khong tac déng qua I6n dén cac NHTM. Riéng VPB co ty 1é ng tai co cdu cao (2.5%) ¢ thé chiu ap luc ng x4u gia tdng nhung
chi & mirc thap khi chat lugng tai san cia ngan hang da cai thién dang ké va viéc duy tri chién lugc tap trung xtr ly ng xau da c6 mét sé thanh qua.

* Chung t6i ciing ky vong ty 1é bao phu ng xau cai thién 9.6% lén 105.6% trong nam 2025 nhé két qua kinh doanh kha quan hon hé trg cdc NHTM manh mé hon trong viéc trich lap du phong
dé cling c6 bd dém du phong dang & nhirng mirc thap nhét tai thai diém Q3 2024.



& DPINH GIA

Phu Hung Mat bang dinh gia dang & muc kha hap dan
2024F Pinh gia
) LNST LNST 2025ROE 2025F 2025F Gidhoplj Gidhientai _CPSi9¢/ B
No.  Ma i dong) ' (ydeng) Y (%) P/BX) P/E(X) (VND/cp) (VND/cp) D°"E’;§'“ Khuyén ngh
1 ACB 17,120 67% 20188 17.9% 189% 13 8.3 31,000 24800  28.6% MUA
2 BID 24111 97% 27483  140% 173% 16 104 41300 38100  8.4% GIU
3 CTG 21,257 36% 25607 205% 161% 13 107 42500 36200  17.4%  TANGTY TRONG
4 HDB 13411 208% 16649  241% 229% 13 7.3 28000 23500 19.1%  TANG TV TRONG
5 LPB 7805  40.1% 8730  120% 184% 15 9.4 28700 33400  -14.1% BAN
6 MBB 22,022 46% 26570 207% 191% 1.1 7.5 31,100 23850  30.4% MUA
7 MSB 4508  -2.9% 5310 17.8% 149% 0.9 7.9 13600 11,300  20.4% MUA
8 SHB 6893  -5.9% 8162  184% 134% 07  6.63 12400 10200  21.6% MUA
9 STB 9568  240% 11,594  21.2% 17.5% 1.1 7.65 38800 33900 745%  TANG TV TRONG
10 TCB 23028 315% 29760 244% 17.8% 1.2 9.1 30700 23750  29.3% MUA
11 TPB 5668  27.0% 7001  251% 17.4% 1.1 9.2 19700 16000  23.1% MUA
12 VCB 35,641 78% 39383  10.5% 19.2% 24 164 104500 92400  13.1%  TANG TY TRONG
13 VIB 7233 -15.5% 9176  269% 185% 13 946 22000 18900  21.2% MUA
14 VPB 13111 544% 18539  41.4% 13.9% 1.1 14.9 24600 18800  30.9% MUA

Ngudn: PHS du phéng

Bao cao chién luge | 45
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LTM ROE va P/B cua cac NHTM
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Dién bién gia c6 phiéu

Gia hién tai: 36,200 VND/c3 phiéu — Gid muc tiéu: 42,500 VND/c3 phiéu — Upside: 17% - TANG TY TRONG
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Thong tin cd phiéu

NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG)

VietinBank™

Luan diém dau tu

Véi vi thé 1a mét trong nhirng ngan hang Quéc doanh tru c6t ctia nén kinh t&, CTG la mot trong 2 ngan hang c¢é chi phi
huy déng vén thap nhat toan hang. Viéc lién tuc cai thién ty 16 CASA va phat trién hé sinh thai tai chinh gitra cac cong ty
con da ho trg CTG duy tri dugc lgi thé huy déng vén nay. Ching t6i udce tinh NIM ndm 2025 cua CTG sé tang 15 bps so véi
cudi nam 2024 1én 3.16% va tang trudng tin dung nam 2025 ude dat 14.1%YoY.

CTG la mét trong nhitng ngan hang c6 chat lugng tai san tét nhat toan hang khi la mét trong mét trong 5 ngan hang duy
nhat cé ty 1é bao phl ng xau I6n hon 100%. DU chat lugng tai sén sut giam trong 9M 2024 do nén kinh t€ con nhiéu kho
khan, nhung vé mat tich cuc, chdng t6i nhan thay rdi ro hinh thanh 16p ng xau maéi dang giam rd rét. Cung véi viéc manh
tay gia tang trich lap du phong rdi ro, ngay tir dau ndm, ngan hang da chd dong diéu chinh co cdu danh muc tai san co rui
ro, dong thoi dinh hudng tin dung dén nhirng nganh c6 mdrc d6 rdi ro thap hon. Qua do, ching téi ude tinh ty I& bao pht ng

Gia tri von hoa (Ty VND) 195,468 Xau ndm 2024 va 2025 [an luot 14 142% va 161%.
S0 lug 6 phi€u luu hanh (tr. - T ~ ~ e % . . A an L~ 3¢ it sn 23 aa N L .. A s
0 luong 6 phié luu hanh (tr.cp) 58700« Viéc ting vén tir Igi nhuén chua phéan phéi sé ho trg CTG lam day b dém vén, cai thién ty 1& an toan vén, gidp ngan hang
Free fl : 9 . " . o N N N < . R A s
ree float (tr.cp) 36% mo rong hoat dong kinh doanh, déng thoi gia tang ky vong vé trién vong tang truong cua ngan hang.
KL GDTB 3 thang (06 phléu) 6,736,152
Gia cao nhat 52 tuan (VND/cp) 37,000
Gia thép nhat 52 tuan (VND/Cp) 26,050
Chi so tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Téng thu nhap hoat dong (VND bn) 53,157 64,117 70,548 81,470 94,990 107,405
LNST-consensus (ty VND) 22,260.5 30,078.5 36,729.0 . !
Lgi nhuén sau thué& (VND bn) 14,215 16,835 20,045 21,257 25,607 30,407
Tang trudng EPS (%) 6.0% 20% 19%  EPS(VND) 2,958 3,503 3,733 3,958 4,769 5,662
BVPS (VND) 19,487 22,508 23,440 27,372 32,114 37,750
NIM (%) 3.01% 3.2% 3.3%
ROE (%) 15.9% 16.7% 17.1% 15.5% 15.9% 16.1%
Tang trudng tin dung (%) 13.8% 14.1% 12.4% ROA (%) 1.0% 1.0% 1.0% 1.0% 1.1% 1.1%
, ! P/E (x) 11.53 9.22 11.27 10.7x 8.9x 7.5x
Ty 1& ng xau (%) 1.42% 1.32% 1.20%
P/B (x) 1.50 1.44 1.56 1.4x 1.3x 1.1x
Ty 1& bao phi no x&u(%) 141.7% 161.1% 177.5%  Tyletra c8 tic 29% N/A 11.7% N/A N/A N/A
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Thong tin cd phiéu

NGAN HANG TMCP QUAN D0l (HSX: MBB)

L o %~ MB bank
Gia hién tai: 23,850 VND/c0 phiéu — Gid muc tiéu: 31,100 VND/c6 phiéu — Upside: 30% - MUA

Luan diém dau tu

MBB la mét trong nhitng ngan hang cé tap khach hang I6n nhat toan nganh véi gan 30 triéu khach hang. Nho hudng loi tir hé
théng céc coéng ty con va tan dung hé sinh thai déi tdc mang vién thong, MBB dé dang ma rong tin dung, gia tang ban chéo, va t6i
uu hda do lan téa cua viéc (rng dung chuyén déi sé trong hoat déng kinh doanh. Ca c4u tin dung ciia MBB gan nhu can bang, véi
cho vay khach hang ca nhan chiém 47% téng du ng, trong khi cho vay khach hang doanh nghiép chiém 53% du ng. Ching téi ky
vong nho nén tang tot hién tai, MBB sé c¢0 lgi thé trong ndm 2025 khi nén kinh té kha quan hon, dac biét 12 mang KHCN, qua d6
chiing t6i uwéc tinh tang trudng tin dung nam 2025 dat 23.9%.

Chi phi huy ddng vén canh tranh nh& kha nang duy tri ty 1&8 CASA cao thdng qua viéc phat trién cac giai phap thanh toan trong
hé sinh thai MB Group, qua d6 tac dong tich cuc dén NIM. MBB |3 1 trong nhirng ngan hang co6 ty 1é CASA cao nhat toan nganh
(35.7%), nha chién luge khai thac hé sinh thai déi tac, céng ty con thong qua hé sinh thai sé da dang, phat trién cac sang kién
trong thanh toan cho khach hang ca nhéan, hay chudi thanh toan khéng dung tién mat cho cac khach hang doanh nghiép. Ty lé

Gid tri vén héa (Ty VND) 129,740 N L . . . . o, . T, , .
! ) CASA vugt troi so vai toan nganh ho trg MBB chu dong trong viéc duy tri chi phi huy dong von thap. Bén canh d6, co cau tin dung
S6 lugng c6 phiéu luu hanh (tr.cp) 5,306.3 A — TN SRR T s e a . N .
nghiéng vé cho vay ban lé va cho vay bat ddng san c6 khau vj rui ro cao, nhung cé ty suat sinh 16i tét. Chang t6i du phdng NIM
Free float (ir.cp) 69% 2025 sé cai thién 1én 5.06% (+45 bps) nh& kha nang duy tri CASA va |&i suat huy déng 6n dinh & mdrc thap.
KL GDTB 3 thang (c6 phiéu) 11,199,406 ! . o ! , . X . ) } o i
Gid cao nhét 52 tuan (VND/cp) 25,900 Chft luong t?'l s:j\n. Chtlmg t(zl' nrjan th‘ay I6p ng z<auvmo| d)ang hl)nh thanh chaT lai \va I,\/IBBAno If,rc'da)i manh'XLf ly nc,ixauj dam bao
o . chat lugng tai san. Chung t6i cling ky vong kha nang tra ng cda doanh nghiép va ca nhan sé gia tang khi dong tién kinh doanh
Gid thap nhat 52 tuan (VND/cp) 18,000 R . R s aa s L X . e, .
kha quan hon, thu nhap gia tang, va thj truong bat dong san cai thién dan. Do do, ho trg chat lugng tai san trong nam 2025.
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Tdng thu nhap hoat dong (VND bn) 36,934 45,593 47,306 52,921 68,388 82,581
LNST-consensus (ty VND) 21,912.0 24,848.0 31,368.0 . !
Lgi nhuén sau thué (VND bn) 13,221 18,155 21,054 22,022 26,570 30,962
Tang trudng EPS (%) 3% 21% 17%  EPS(VND) 3,499 4,004 4,038 4,150 5,007 5,835
BVPS (VND) 16,538 17,559 18,548 22,305 27,241 33,005
NIM (%) 4.61% 5.06% 5.12%
ROE (%) 23.5% 25.6% 23.9% 20.1% 19.9% 19.1%
Tang trudng tin dung (%) 22.1% 23.9% 232%  ROA (%) 2.4% 2.7% 2.5% 2.1% 2.1% 2.0%
! P/E (x) 5.80 5.73 6.64 7.50 6.22 5.33
Ty 16 ng xau (%) 2.18% 2.17% 1.99%
P/B (x) 1.16 1.32 1.37 1.2 1.13 0.93
Ty 1é bao pht no xau(%) 71.7% 82.3% 96.9% Ty létra c8 tic 35% 25% 20% N/A N/A N/A
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NGAN HANG TMCP KY THUONG VIET NAM (HsX: TCB) K ¢ 3

Gia hién tai: 23,750 VND/cd phiéu — Gia muc tiéu: 30,700 VND/c6 phi€u — Upside: 29% - MUA [ {=el le(e) 17\ ] 4

Luan diém dau tu

Chi phi vén thap cho phép TCB cung cap lai suat cho vay canh tranh trong khi van duy tri mirc NIM cao, tao nén lgi thé
canh tranh cho TCB. TCB thuéc nhém cé chi phi huy déng vén thap nhat hé thong bat chap xu hudng tang lai suat huy
dong gan day clia nganh, nho duy tri ty 1é€ CASA cao va t6i wu co cau huy dong von.

Ké hoach IPO TCBS va viéc TCB du kién ban 15% vén cho nha dau tu chién lugc sé gitp gia tang vi thé ctia TCB. Chung
t6i udc tinh Vén héa ciia TCBS c6 thé trén 3 ty USD. Cung véi d6 viéc ban von chién lugc co thé gilp mé rong quy mé va
tdng hiéu qua hoat déng cua TCB, duy tri dong luc tdng trudng trong dai han.

TCB ghi nhan tang trudng tin dung an tugng bat chap quy mé thudc top nganh, thém vao dé nguén thu dang dan dugc
da dang héa dé giam thiéu rui ro tin dung. TCB da da dang hda cac ngudn thu nhap cia minh vdi ty 1é thu nhap tir phi
cao. Hoat dong clia céc cong ty con nhu TCBS va TechcomCapital cling dan déng gép vao Thu nhéap rong.

Gid tri von héa (Ty VND) 170,263
$6 lugng c8 phiéu luu hanh (tr.cp) 70649 ™ Chatlugng tai san dugc cung c6 béi b dém vén manh véi ty 1é CAR cao, ngudn vén doi dao va du phong day. Tinh chat
Free float (tr.cp) 68% danh muc ng cua TCB tap trung vao cac tai san dam bao gia tri cao va la mot trong ngan hang co6 ty |1é bao phu ng xau cao
o o P PRV Cs e s o N o . C s e
KL GDTB 3 théng (c6 phiéu) 13,548,165 nhat nganh - 103.5%. Thém vao do6, bat chap viéc chi tra c6 tirc bang tién mat 15% (tuong (ng 5 nghin ty dong) nhung
. s o o » .
Gia cao nhat 52 tuan (VND/cp) 24,950 CAR cua TCB van g murc trén 14% vao cudi Q3 2024.
Gid thap nhat 52 tuan (VND/cp) 15,025
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Téng thu nhap hoat déng (VND bn) 37,076 40,902 40,061 52,508 64,493 78,217
LNST-consensus (ty VND) 22,506.5 27,075.7 34,796.5 . .
Loi nhuan sau thué& (VND bn) 18,415 20,436 18,191 23,928 29,760 36,243
Tang truéng EPS (%) 34% 4% 299,  EPS(VND) 5,245 5810 5,164 3,396 4,224 5,144
BVPS (VND) 26,501 32,249 37,364 22,052 26,250 31,368
NIM (%) 4.47% 4.90% 5.10%
ROE (%) 22.0% 19.8% 14.8% 16.6% 17.4% 17.8%
Tang trudng tin dung (%) 19.60% 21.30% 20.80%  ROA (%) 3.7% 3.2% 2.3% 2.6% 2.7% 2.8%
! P/E (x) 5.42 6.10 474 9.1x 7.3x 6.0x
Ty 18 no xau (%) 1.32% 1.26% 1.21%
P/B (x) 1.06 1.09 0.66 1.17x 1.2x 1.0x
Ty 1& bao pht ng xau(%) 109.7% 115.7% 121.4% Ty 1é tra c8 tic N/A N/A 15% N/A N/A N/A



NGAN HANG TMCP PHAT TRIEN THANH PHO HO CHi MINH (HSX: HDB)

Gia hién tai: 23,900 VND/cd phiéu — Gid muc tiéu: 28,000 VND/c3 phiéu — Upside: 19% - TANG TY TRONG
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Luan diém dau tu
Tang trudng tin dung cao nhat toan nganh. Théng qua viéc khai thac co sd khach hang t6t va tan dung chudi cung Ung

HDBank

Cam két loi ich cao nhé

t

khach hang nho cac sang kién chuyén déi s6, HDB ¢ dugc lgi thé trong tang trudng tin dung. Cho vay khach hang doanh
nghiép dan dat, chiém 59% du ng cho vay. Vé dai han, HDB tap trung phat trién cho vay ban |é va tai cac thanh pho cap 2
khi nhu cau tin dung tai céc thanh phé nay van con nhiéu va mac d6 canh tranh tuong doi thap so véi tai nhirng thanh phd
cap 1. Chung t6i ky vong hoat déng bén Ié va tiéu dung héi phuc trong ndm 2025, sé thic day hoat dong cia HDSaison,
dong thoi gilp cai thién chat lugng tai san. HD Saison cé chién lugc tap trung vao cac khach hang mua hang, sau dé6 ma
rong ban chéo nhu san phdm cho vay tién mat d€ phuc vu nhu cau doi song, sau dé cap thém thé tin dung d€ phuc vu nhu
cau chi tiéu. Vé&i phuong thie cho vay nay, HD Saison biét chdc chan tién cho vay di vao dau va giam thiéu rdi ro cho vay

sai muc dich, cling c6 chat lugng ng vay.

= Téi uu héa nguén vén. HDB |a mét trong nhirng ngan hang linh hoat trong st dung nguén von, dac biét 1a tan dung t6t viéc

Gia trj v8n héa (Ty VND) 77474 phat hanh GTCG véi lai suat thap trong khi dau ra tap trung vao KHCN, tir d6 giup HDB cé dugc mirc NIM thudc top toan
S8 lugng ¢ phiéu luu hanh (tr.cp) 2,912.6 nganh.
Free float (tr.cp) /0% w Higu suat sinh 1oi duy tri 6n dinh. HDB ludn nam trong nhém c6 hiéu qua hoat dong tét nhat toan nganh véi ROE |én dén
KL GDTB 3 thang (c8 phiéu) 7,673,827 26.7% tai Quy 3/2024.
Gia cao nhat 52 tuan (VND/cp) 28,300
Gid thap nhat 52 tuan (VND/cp) 18,400
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Téng thu nhap hoat déng (VND bn) 16,758 21,967 26,414 33,527 41,414 50,353
LNST-consensus (ty VND) 12,930.8 15,214.8 17,263.5 ) . .
Loi nhuén sau thué (VND bn) 6,453 8,209 10,336 13,411 16,649 19,881
Téng truéng EPS (%) 29.5% 24.9% 19.6% EPS(VND) 3,215 3,244 3,555 4,604 5716 6,838
BVPS (VND) 15,339 15411 15,958 17,037 21,725 32,861
NIM (%) 5.23% 5.24% 5.19%
ROE (%) 23.3% 23.5% 24.2% 24.8% 24.2% 22.9%
Tang trudng tin dung (%) 29.3% 28.5% 21.6% ROA (%) 1.9% 2.1% 2.0% 2.0% 2.1% 2.1%
! P/E (x) 5.53 713 6.91 7.30 5.88 4.92
Ty 1 no xéu (%) 1.93% 1.90% 1.92%
P/B (X) 1.15 1.50 1.56 1.6 1.3 1.0
Ty 1& bao pht ng xau(%) 67.1% 71.3% 72.7%  Tylé tra cd tic 15% 35% 25% N/A N/A N/A
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NGAN HANG TMCP QUGC TE VIET NAM (HSX: VIB) |, o

Gia hién tai: 18,900 VND/c6 phiéu — Gia muc tiéu: 22,900 VND/c6 phiéu — Upside: 21% - MUA Ngan hang Quéc Té

Luan diém dau tu

M6t trong nhitng ngan hang ban Ié hang dau. Mang ban 1é clia VIB da cé dau hiéu phuc héi trong Q3 2024 khi Cho vay
bén 1é tang 6.5%YTD Ién 241 nghin ty d6ng va chiém ty trong 16n - 81% du ng. Trong d6, cho vay mua nha la mang quan
trong nhat, chiém 50% cho vay bén &, tvong duong 120 nghin ty déng (+6%YTD). Trong Q3, VIB da ap dung nhiéu chuong
trinh kich thich tin dung nhu géi 10 nghin ty cho vay mua nha phd va goi cho vay mua 1 triéu can ho véi 1ai suat hap dan.
VIB ciling dang md réng danh muc cho vay mua nha dang xay dung cta céc chd dau tu uy tin. V& mang thé, chi tiéu thé tin
dung cua VIB tang 40%YoY, dirng thir 2 toan thi trudng. Mang cho vay 6 t6 dan d4u thi trudng vaéi thi phan 16%.

Kha nang cai thién NIM (Bién l3i thuan) dugc ho trg bdi chién lugc phat trién ngan hang ban lé va ngan hang sé. Véi
chién lugc chuyén déi s6 quyét liét, s6 giao dich s6 lugng giao dich so tang gdp déi moi ndm tir 2018-2024, vai ty 1é tham
nhap udc dat 97% trong nam 2024. Du NIM cua VIB chiu nhiéu ap luc trong ndm 2023, ching t6i ky vong nhd sy phuc hoi

Gia trj vén hoa (Ty VND) 56,901 cla thij trudng ban 1é va niém tin tiéu dung trén thi trudng bat déng san, NIM cua VIB ¢ thé cai thién 25 bps 1én 4.3%.
o 3 phi&u luu hanh (tr. ) ~ ie s e e i ; R . ST -
S6 lugng c6 phiéu luu hanh (tr.cp) 2979 Chat lugng tai san dang cho thay nhiéu tin hiéu t6t dan Ién. Ng nhém 2 da giam 30%YTD con 10.8 nghin ty vao cudi 9M
Free float (tr.cp) 54% 2024. Qua d6, chi chiém 3.6% du ng, 13 muc thap nhat k& tir cudi nam 2024, cho thay ty 1& hinh thanh ng x&u dang cham
KL GDTB 3 thang (c6 phiéu) 10,436,289 lai. Hon nita, 99.5% céc khoan vay mua nha cla VIB dé c6 s6 do hodc s6 hong. Sang nam 2025, nhd kha nang tra no cla
Gid cao nhét 52 tuan (VND/cp) 21,026 ngudi tiéu dung khai sic, chiing t6i udc tinh Ty 18 No xau dat 3.5% (-20 bps YoY), trong khi ty 1& bao phd no xau ting 4%
Gid thap nhat 52 tuan (VND/cp) 15,855 1&n 59.5%
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Téng thu nhap hoat déng (VND bn) 14,891 18,058 22,160 20,693 25,248 29,983
LNST-consensus (ty VND) 6,923.0 8,402.0 10,225.0 . ’
Loi nhuan sau thu& (VND bn) 6,410 8,469 8,562 7,233 9,176 11,087
Téng trudng EPS (%) -28.1% 26.9% 20.8% EPS(VND) 4127 4,018 3375 2,428 3,080 3722
BVPS (VND) 15,640 15,491 14,955 15,163 18,243 21,965
% 4.1% 4.3% 4.4%
NIM (%) ROE (%) 30.3% 29.7% 24.3% 17.4% 18.4% 18.5%
Tang trudng tin dung (%) 15.4% 18.6% 17.2%  ROA (%) 2.3% 2.6% 2.3% 1.7% 1.9% 1.9%
: ] P/E (x) 5.43 5.21 5.73 9.46 7.46 6.17
Ty l& ng x&u (%) 3.7% 3.5% 3.0%
P/B (x) 1.41 1.35 1.28 1.4 13 1.0
Ty 1é bao pht no xau(%) 54.7% 59.5% 70.5%  Tylétra c8 tuc 35% 35% 30% N/A N/A N/A
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Thong tin cd phiéu

NGAN HANG TMCP TIEN PHONG (HSX: TPB)

Gia hién tai: 16,000 VND/cd phi€u — Gia muc tiéu: 19,700 VND/cd phiéu — Upside: 23% - MUA

Luan diém dau tu

TPB la mét trong nhitng ngan hang ban lé cé NIM cai thién trong 9M 2024 va thudéc nhém cao toan nganh. Cho vay bén
Ié chiém hon 57% du ng cua TPB. Chung t6i ky vong sang nam 2025 nh¢ lgi thé duy tri CASA & mirc 21% va sy cai thién
cla thi truong ban 1é hé trg TPB ¢ dugc loi suét sinh 16i cao hon, qua dé ude tinh NIM 2025 dat 4.47% (+40 bps YoY).

Tang trudng tin dung tich cuc. Trong 2 nam 2023 & 2024, TPB da ddy manh d4u tu vao sé hda, gia téng trai nghiép & dua
dén nhiéu san phdm mdi cho khéach hang, dong thai ciling tap trung vao co cdu danh muc tin dung dé cai thién chat lugng
tai san. Két thiic 9M 2024, Tang truwdng tin dung tich cuc nhd ma rong hoat dong cho vay mua 6 16 va mua nha. Ching t6i
ky vong tang trudng tin dung nam 2025 ctia TPB sé& dat 17% nhd su khadi sac cua hoat dong ban Ié va su @m dan Ién cla
thi truong bat déng san.

Kha nang hinh thanh ng xau dang giam, ty 1& No xau ky vong sé cai thién 14 bps trong ndm 2025 con 1.99%. TPB da tich

Gia tri von héa (Ty VND N N ooy ~ e N NN ~ 2. s ~ N A L
' (T VND) 43,328 cuc dung du phong dé xtr ly no xau trong thdi gian qua, méc du ty 1é ng xau chua cai thién manh mé nhung téc do hinh
S6 luat 8 phiéu luu hanh (tr. . N am s s e o . . U R S ~ . T
0lugng 6 phiéu luu hanh (ir.cp) 2,642.0 thanh ng xau da giam di dang ké&. Sang ndm 2025, ching t6i ky vong dong tién tir hoat déng kinh doanh va bén 1é sé tich
Free fl : o s A .
ree float (tr.cp) 62% cuc hon, qua do hd trg TPB giam ty |1é No xau.
KL GDTB 3 thang (06 phléu) 16,567,427
Gia cao nhat 52 tuan (VND/cp) 17,900
Gia thép nhat 52 tuan (VND/Cp) 13,833
Chi so tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Tong thu nhap hoat dong (VND bn) 13,517 15,617 16,237 18,577 22,825 27,306
LNST-consensus (ty VND) 5810.5 7,261.5 8,844.5 ) . .
Loi nhuan sau thué (VND bn) 4,829 6,261 4,463 5,668 7,091 8,678
Téing trudng EPS (%) 6% 5% 929  EPS(VND) 3,053 3,958 2,027 2,145 2,684 3,285
BVPS (VND) 16,429 20,381 14,872 14,668 17,609 21,184
% 4.07% 4.47% 4.81%
NIM (%) ROE (%) 22.6% 21.5% 13.7% 15.9% 16.9% 17.4%
Tang trudng tin dung (%) 15.4% 17.2% 15.7%  ROA (%) 1.9% 2.0% 1.3% 1.5% 1.6% 1.8%
. ! P/E (x) 7.34 4.66 8.07 9.2 7.4 6.0
TY 1& no xau (%) 2.13% 1.99% 1.83%
P/B (x) 1.36 0.91 1.10 1.16 1.1 1.0
Ty 1é bao pht no xau(%) 60.9% 100.6% 110.3%  Tyletra cd tic 25% 20% 25% N/A N/A N/A
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VITAS du bao kim ngach xuat khau hang dét may Viét Nam nam 2024 tang 11.3% YoY dat
44 ty USD

Kim ngach XK hang dét may VN qua céc thang (Ty USD)
2021 2022 2023 em=——2024
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10M2024: +10% YoY
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Nguén: Téng cuc Hai quan, PHS tong hop

Nhu cau nhéap khau hang dét may tai cac thi truéng My, EU cho tin hiéu tich cuc hon

SU' TRO LAI CUA NGANH DET MAY VIET NAM
Xuat khau dét may Viét Nam dang tang truong tro lai

My la thi truong xuat khau hang dét may I6n nhat véi kim ngach nam 2024 du kién ting
12.3% YoY dat 16.7 ty USD, chiém ty trong khoang 38% téng kim ngach xuat khau

Co cau cac thj truong xuat khau dét may trong diém nam 2024E
=My =EU NhatBan ~ HanQudc = Khac
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Tang trudng xuat khau hang dét may Viét Nam tai cac thi trudng chinh
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Nguén: Téng cuc Hai quan, PHS tong hop

www.phs.vn

Nguén: VITAS, PHS téng hop

Du don gia hang dét may chua cai thién, chi phi nguyén liéu dau vao duy tri @ mirc thap giup
giam ap luc Ién bién lgi nhuan cua cac doanh nghiép dét may

Gié bong thé gi6i (USD/Ibs)
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Nguén: Bloomberg, PHS téng hop

Bao cao chién lugc | 54
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Céc doanh nghiép dang tich cuc du trir nguyén vat liéu d€ phuc vu san xuat, tao tin hiéu gia
tang don hang xuat khau

Kim ngach nhap khau nguyén phu liéu dét may qua ca¢ qUY s Gig trj (Triéu USD, LHS) ==o==% YoY (RHS)
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Nguén: Téng cuc Hai quan, PHS tong hop

S6 lugng don hang cho nhirng thang cudi nam tang cao, nhiéu doanh nghiép dét may dang
rao riét tuyén dung luong I16n lao déng dé mé réng san xuat

SU TRO LAI CUA NGANH DET MAY VIET NAM
Hoat dong san xuat tai cac nha may dang rat s6i dong

Hang may méac la nhém hang mang tinh chi phai chiém trén 83% dai véi toan nganh dét may
Viét Nam, su ting truéng manh mé trong san xuat san pham quan &o la tién deé tao nén ting
trudng xuat khau cho toan nganh dét may Viét Nam

San lugng san xuat quan 4o méac thuong (triéu cai)
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Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop

San xuat nganh dét va trang phuc cta Viét Nam tiép tuc phuc héi tét

Toc do tang trudng vé san xuat ctia cac mat hang (% YoY)

Vai dat tir soi tu nhién, 59.5%

60%
___— Quan o méc thuong, 45.4%

20% V& Vai dét sgi tdng hop, 28.7%
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Nguén: GSO, PHS téng hop
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SU' TRO LAI CUA NGANH DET MAY VIET NAM
Phu Hung Phan anh vao KQKD 3Q24 va 9M24 cutia cac doanh nghiép dét may véi su tang truong manh so véi cung ky

SECURITIES C

% Tang trudng doanh thu so véi cung ky (% YoY) % Tang trudng LNST — CDTS so véi cung ky (% YoY)
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
1 VGT UPCoM 6,819.00 -14.1% -17.4% -11.1% 3.5% -6.0% 2.8% 12.2% -71.9% -113.7% 771% -896.6% -35.1% -113.0% 385.0%
’ 2 TCM HOSE 4,792.28 -21.9% -31.9% -25.2% -13.1% 6.6% 18.5% 20.2% -25.7% -96.5% -41.5% -63.5% 14.0% 3707.6% 50.8% i
3 MSH HOSE 3,930.74 -50.6% 6.7% -26.6% 1.3% 20.9% -13.5% 45.0% -61.8% -21.7% -54.0% 48.3% 51.0% 13.8% 154.2% i
4 TNG HNX 3,040.51 5.9% 0.9% 4.2% 9.1% 1.4% 8.7% 12.0% 13.7% -34.3% -34.5% -6.3% -4.0% 54.3% 59.9%
5 STK HOSE 2,343.45 -55.0% -23.1% -26.7% -18.0% -7.7% -25.6% -18.6% -97.9% -47.2% -66.8% -26.3% -56.3% -248.6% 391.8%
6 GIL HOSE 2,199.56 -88.9% -78.9% 31.4% -12.1% 41.2% -46.1% -45.5% -135.6% -105.3% -114.8% 797.1% -113.6% -159.6% -115.5%
7 PPH UPCoM 2,177.55 -9.0% -16.9% 6.7% 22.1% 21.2% 46.4% 41.6% -22.7% -46.9% -0.5% -38.4% -20.4% -7.6% 16.9%
8 VGG UPCoM 2,002.45 22.1% -4.4% 17.5% -16.2% -1.2% 36.6% 18.9% -25.7% 12.7% -11.9% 44.2% 96.6% 75.3% 126.0% i
X 9 HTG HOSE 1,668.73 -8.1% -16.3% -8.5% -6.8% -4.6% 5.2% 18.0% -57.0% -44.7% -17.8% -57.1% 44.4% 108.8% 24.8% E
10 SGI UPCoM 1,064.05 -31.3% -13.7% -29.1% -11.4% 30.1% -13.3% 1.6% -118.9% -73.4% -29.2% 183.8% 780.3% -80.0% -33.1%
11 BDG UPCoM 830.80 -29.2% -3.3% -16.3% -19.0% 0.4% 16.1% 16.8% -71.7% 29.1% -44.4% -34.4% 27.0% 57.8% -6.5%
12 M10 UPCoM 726.30 2.9% -17.1% -17.6% 1.7% 24.8% -13.4% 19.5% 1.8% -18.5% 26.6% -46.3% 27.4% -26.2% 1.1%
13 ADS HOSE 718.11 -33.7% 21.9% -5.2% 1.6% 32.3% -20.8% -19.3% -49.5% 15.3% -6.2% 146.9% -38.0% -73.2% -53.3%
14 HUG UPCoM 653.63 -5.9% -24.1% -30.2% -32.2% -13.1% -31.2% 13.6% -44.9% -37.7% -26.0% -21.0% -15.2% -35.9% -15.7%
15 MNB UPCoM 616.00 -0.1% -17.1% -28.6% -19.4% -5.7% 18.0% 36.1% 32.2% -80.1% -88.0% -82.0% -45.4% 55.8% 717.6%
Trung binh -21.1% -15.6% -11.0% -7.3% 9.4% -0.8% 11.5% -49.0% -44.2% -39.1% -3.4% 47.5% 221.9% 113.6%
Trung vi -14.1% -16.9% -16.3% -11.4% 1.4% 2.8% 16.8% -49.5% -44.7% -34.5% -26.3% -4.0% -7.6% 24.8%

Ngudn: PHS téng hap

www.phs.vn Béo cao chién luge | 56
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Phu Tung Bién loi nhuan hoat dong cai thién nho chi phi nguyén liéu dau vao duy tri 6 mirc thap

SECURITIES

Bién lgi nhuan gop Bién lgi nhuan rong

Von hoa
(ty dong) 1Q23 2Q23 4Q23 4Q23

1 veT UPCOM  6819.00 | 7.8% 4.9% 10.1% 6.6% 8.7% 1.3% -1.2% 0.7% 0.6% 0.9% 0.1%

2 TCM HOSE 479228 | 155% 13.3% 15.1% 15.9% 16.8% 6.2% 0.3% 5.8% 2.7%

3 MSH HOSE 3930.74 | 11.8% 12.9% 10.7% 13.9% 12.4%

4 TNG HNX 304051 | 14.4% 12.1% 13.8% 15.3% 15.0% 3.3% 2.9% 3.3% 3.4% 3.1% 4.0%

5 STK HOSE 234345 |  6.2% 4.8% 0.6% 9.2% 4.4% 9.0% 0.3% -18.4%

6 GIL HOSE 219956 | -2.7% 3.6% 9.8% 12.3% 14.5% -2.3% -6.8% - 2.3% 2.5% 1.9%

7 PPH UPCOM  2,177.55 | 21.0% - 19.3% 16.2% 20.0% 19.7% 22.6% 13.8% 11.6% 20.1% 14.3% 11.4%

8 VGG UPCOM 200245 | 9.3% 9.8% 9.3% 9.7% 10.5% 9.3% 2.5% 2.3% 2.4% 2.0% 3.2%

9 HTG HOSE 166873 |  8.2% 8.6% 11.2% 7.9% 9.5% 11.0% 2.5% 3.2% 4.6% 2.9% 3.8% 4.9%

10 SGI UPCOM  1,064.05 | 12.5% - 17.2% 21.6% 16.7% 19.4% 14.3% -2.1% - 8.2% 8.6% -14.1% 4.0% 5.4%

1 BDG UPCoM 830.80 | 15.5% 16.2% 17.8% - 17.1% 17.8% 16.5% 5.1% 5.9% 7.1% 6.5% 8.0% 5.7%

12 M10 UPCoM 72630 | 12.3% 10.1% 10.4% 9.8% 10.8% - 11.3% 2.2% 2.4% 1.9% 2.3%

13 ADS HOSE 718.11 11.1% 11.6% 9.9% 8.2% 6.4% 6.7% 3.6% 2.3% 2.1% 1.7% 2.1%

14 HUG UPCoM 653.63 16.9% 15.4% 21.2% 26.3% 9.6% 12.3% - 6.5% 8.9% 9.1%

15 MNB UPCoM 616.00 | 16.3% 16.0% 16.0% 1.7% 0.9% 0.4% 0.5% 1.0% 1.3% -
Trung binh 12.6% 13.3% 14.5% 3.0% 5.5% 4.4% - 3.4% 3.5% 6.6%

Trung vi 12.3% 12.9% 13.8% m 2.6% 3.2% 4.2% 3.4% 2.7% 4.0%

Ngu6n: PHS téng hop

+ Hau hét cac doanh nghiép dét may trong nganh déu ghi nhan su cai thién vé bién lgi nhuan gop so véi clng ky nha (1) gid bong nguyén liéu giam 5% YoY, (2) cai thién cong suat hoat dong tai
cac nha may may khi don hang gia tang trd lai.

« TCM, PPH, HUG va MNB la céc doanh nghiép ghi nhan bién loi nhuan gbp vuot tréi hon so véi nganh nhd TCM va PPH c6 kha néng tu chd nguyén liéu dau vao nhu sai, vai trong khi cac doanh
nghiép nay déu co kha nang san xuat cac san pham cé két ciu phuc tap nhu veston, d6 thé thao va tap trung vao don hang FOB co6 bién lgi nhuan cao hon.
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SECURITIES C
Su dich chuyén khéi Trung Quéc da bat dau tir nam 2018 khi chién tranh thuong mai My -
Trung bung né va du kién tiép tuc tram trong hon khi lgi thé canh tranh ctia Trung Quéc
ngay cang kém di

Thj phan xuat khau hang dét may tai My
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CO HOI TANG TRUONG 2025

Ky vong Viét Nam hudng loi tai My tir su dich chuyén khoi Trung Quadc va bat on chinh tri tai Bangladesh

Chinh sach thué quan ctia Tong thong Donald Trump mang dén ca co héi lan thach thirc
cho cac nha xuat khau dét may hang dau, trong dé, An P9, Viét Nam, Bangladesh va
Indonesia sé trd thanh nguén cung trng hang may mac thay thé cho Trung Quéc

Nguén: OTEXA, PHS téng hop

Céc nhan hang thai trang da chuyén hudéng sang Viét Nam dé giam sy phu thudc vao Trung
Quéc

Chinh sach thué quan d6i véi hang dét may va quan 4o nhap khau vao My

Quée gia MFN* trung binh c6 trong s6 "Trumpﬂz.o"
nam 2022 (du kién)
Trung Quéc 10.60% 60%
Viét Nam 13.05% 10% - 20%
Anbo 9.16% 10% - 20%
Bangladesh 11.45% 10% - 20%
Indonesia 12.72% 10% - 20%
Mexico 9.73% 25%

Kim ngach xuat khau hang dét may Viét Nam dén My
mmm Tri gid (Ty USD, LHS) ==O==T&ng trudng (% YoY, RHS)
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Nguén: Téng cuc Hai quan, PHS tong hop

www.phs.vn

o ! Nguén: World Integrated Trade Solution, PHS tong hop

*Muic thué tor hué quoc (MFN) danh cho cac nudc c6 quan hé thuong mai binh thuong (NTR), ap
dung vdi nhitng nudc thanh vién WTO va nhiig nudc tuy chua phai thanh vién WTO nhung da ky
hiép dinh thuong mai song phuong vdi Hoa Ky

= Trong giai doan 2013 — 2023, tri giad xuat kh&u hang dét may Viét Nam sang My ghi nhan
téc d6 tang trudng kép dat 6%/nam, vuat trdi hon so vai cac nha xuat khidu hang dau khac

* Tai MY, lgi thé canh tranh clia nganh dét may Trung Quéc ngay cang kém di do (1) tac
dong tiéu cuc bai chién tranh thuong mai My - Trung nam 2018, (2) chi phi lao dong Trung
Qudc cao hon so véi cac nha xuat khau Chau A khéc, (3) thuc thi Dao luat Phong chéng
Lao déng Cudng bic clia ngudi Duy Ngé Nhi (UFLPA), (4) chi phi van chuyé&n tuyén Chau A
- Hoa Ky tdng manh. Chinh sach thu& quan méi giai doan “Trump 2.0” véi viéc ap 60% doi
vGi hang nhap khau Trung Quéc du kién sé tiép tuc lam tram trong thém viéc dich chuyén
san xuat hang dét may ra khdi Trung Quadc.

= Nh& d6, ching t6i ky vong miéng banh thi phan hang dét may Trung Quéc tai My sé chia
cho céc nha san xuat Chau A khac nhu Viét Nam, An D9, Bangladesh va Indonesia.
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& CO HOI TANG TRUGNG 2025
Phu Hung Viét Nam duoc danh gia la quoc gia cé loi thé canh tranh cao tai My

SECURITIES

S6 lugng dat  Tich hop

Téc do giao  Chiphinguén Tinh linh hoatva Rui ro tuan thi lao Rui ro tudn thi méi Diém thanh phan  DPiém thanh phan

Ruirodia Téng diém

LTI Qudc gia hang cung g nhanh nhay dong va xa hoi truong nam 2020 nam 2024 UL G0 h?:?éltfi thez;::i‘éu chinh tri nam 2024
M§ 4.0 1.5 3.0 4.0 4.0 16.5 16.5 0.0 4.0 2.5 4.0 27.0
Mexico 4.0 3.0 3.5 3.0 3.0 15.5 16.5 1.0 3.0 3.0 3.0 25.5
Tay ban cau
CAFTA-DR* 4.0 3.5 3.0 3.0 3.0 15.5 16.5 1.0 2.5 3.0 3.5 25.5
Colombia 3.5 3.0 3.0 3.0 3.0 15.0 15.5 0.5 3.5 3.5 3.5 26.0
Trung Quéc 3.5 4.0 4.0 2.0 2.0 17.0 15.5 -1.5 3.5 4.5 1.5 25.0
Viét Nam 3.0 3.5 3.5 3.0 3.0 16.0 16.0 0.0 3.0 3.0 3.0 25.0
Bangladesh 2.0 4.0 3.0 2.5 2.5 13.5 14.0 0.5 2.5 3.0 3.0 22,5
Chau A Indo 2.5 3.5 3.5 3.0 2.5 14.0 15.0 1.0 3.0 2.5 3.5 24.0
Anbo 2.5 3.5 3.5 2.5 2.5 13.5 14.5 1.0 3.0 4.0 3.5 25.0
Sri Lanka 2.0 3.5 3.5 3.0 3.0 14.5 15.0 0.5 3.0 2.5 3.5 24.0
Cambodia 2.5 3.5 3.0 2.5 2.5 13.5 14.0 0.5 2.5 2.5 3.0 22.0
Chau Au 3.5 2.0 3.0 4.0 4.0 15.5 16.5 1.0 3.5 3.0 4.0 27.0
] Tha Nhi Ky 3.0 3.0 3.5 3.0 3.0 14.5 15.5 1.0 3.0 4.0 3.0 25.5
Khae AGOA 1.5 4.0 2.5 3.0 2.5 12.5 13.5 1.0 2.5 1.5 3.0 20.5
Ai Cép 3.0 4.0 3.0 3.0 3.0 15.0 16.0 1.0 2.5 3.0 3.0 24.5

Nguon: USFIA, PHS tong hop

+ Theo khdo sét ctia USFIA, cac nhan hang thoi trang M§ dang thic day su da dang hda nha cung cap nham gidm thiéu rdi ro nguén cung ng. Tai Chau A, Bangladesh dang thé hién su kém
canh tranh hon do ddi dién rui ro bat 8n chinh tri trong nudc va cham tré giao hang. Viét Nam va An D6 duoc ky vong sé hudng loi nhiéu nhat tai My khi su dich chuy&n chudi cung ting ra khdi
Trung Quéc va Bangladesh xay ra. M6t sé doanh nghiép dét may Viét Nam cho biét da nhan dugc cac don hang dich chuyén tir Bangladesh, du don gia chua cai thién.

+ Cho ndm 2025F, chung t6i ky vong Viét Nam sé& dén dau xu hudng dich chuyén chudi cung ing nay nho (1) nguon lao dong co tay nghé cao véi kha ndng san xuat da dang, san pham gia tri
cao; (2) s& hitu hé théng cang I6n, (3) it chiu rai ro lién quan dén nguon luc lao dong va 6 nhiém moi truong.

- Du vay, trong dai han, An D6 duoc cho la sé hudng Igi nhiéu hon Viét Nam trong qua trinh gianh thj phan cla Trung Qudc nhd Igi thé chi phi lao dng thap va cé kha ning tu cung cap nguyén
vt liéu dau vao trong san xuét.
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Phu Hung

SECURITIES
Fed dat muc tiéu tiép tuc cat giam lai suat vao nam 2025 va cac chinh sach 6ng Trump dua
ra trong chién dich tranh ctr dy kién tao thi trudng lao dong manh mé, gép phan thuc day
tiéu dung tai My

Du bdo téc do ting trudng doanh sé ban lé cac mat hang thoi trang tai My
e=O==Thoi trang binh ddn  ==0==Thgi trang xa xi

20%
10% 1OV
-oo-.--..:,.o.'conooollllg

0% onoc"'..
-10%
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-30%
2020 2021 2022 2023 2024E 2025F

Nguén: McKinsey, PHS téng hop

Trién vong tich cuc hon vé doanh thu cho cac nha ban lé thai trang khi chi s6 gia ban lé cai
thién tir thang 9/2024 trong khi chi phi nguén cung tng van di ngang

Ky vong cac nha nhap khau My tang toc nhap hang chuan bi cho thoi diém

co HOI TANG TRUGNG 2025

éu dung héi phuc va lo ngai vé
murc thué quan maéi

Ngudi tiéu dung My dang tré nén tu tin hon vé trién vong tai chinh va san sang chi tiéu

Chi s6 niém tin nguoi tiéu dung My (ndm 1985 = 100)
115 111.7
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Chi s6 gia ban lé va gia nhap khau hang may méc tai My (T1/2019 = 100)
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Nguén: USFIA, PHS tong hop

www.phs.vn

Nguén: McKinsey, PHS tong hop

Viéc cat giam hang ton kho sau giai doan qua mua nam 2022 da khép lai, ching t6i ky vong
cac nhan hang thoi trang sé tiép tuc dat don hang méi chuan bi cho théi diém tiéu dung ca
nhan héi phuc va day nhanh toc dd nhap hang truéc lo ngai vé mirc thué nhap khau méi

Hang ton kho tai cac cira hang quan o va phu kién My (Ty USD)
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Nguén: US Bureau, PHS téng hop
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& CO HOI TANG TRUONG 2025

Phu Hung Dinh vi thi truong xuat khau hang dét may cua cac doanh nghiép dét may niém yét
Nhat Ban Han Quéc Trung Quéc
VGT UPCoM N/A N/A N/A N/A N/A N/A N/A
TCM HOSE 28% 5% 11% _ 4% 10% 8%
MSH HOSE 30% 10%
TNG HNX 22% 25%
STK HOSE e 28%
GIL HOSE N/A N/A N/A N/A N/A N/A N/A
PPH UPCoM N/A N/A N/A N/A N/A N/A N/A
VGG UPCoM 18% 14% _ 12% 31%
HTG HOSE _ 15% 21% 4% 4% 11%
SGI UPCoM N/A N/A N/A N/A N/A N/A N/A
BDG UPCoM 20% _ 0%
M10 UPCoM 80%
ADS HOSE 10% 10%
HUG UPCoM 25% 5% 10% 5%
MNB UPCoM 35% 10% 10%

Nguén: Bao céo thudng nién clia cac doanh nghiép, PHS t6ng hop

+ Chung t6i ky vong cac doanh nghiép c6 ty trong xuat khdu sang My cao nhu MSH, TNG, HUG, MNB sé& dugc hudng lgi dau tién trong ndm sau nhd cé san tép khach hang tai My.

+ Trong béi canh bat on chinh tri tai Han Quéc xa xuat khdu dét may sang Han Qudc chua ghi nhan mirc tang trudng tot, ching t6i cho rang TCM - doanh nghiép phu thudc nhiéu vao Eland
Han Quéc sé bi anh hudng truc tiép vé s lugng don hang. TCM dang dinh hudng ddy manh xuat khau sang My trong ndm sau, tuy nhién chung t6i cho rang can thém thoi gian d€ danh gia
nang luc va tiéu chuén san xuét dai véi TCM cua tép khach hang mai.
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& DINH GIA VA KHUYEN NGH]I
Phu Hung

SECURITIES C

Du phéong 2025F Du phdong 2026F Pinh gia
Doanh thu LNST Doanh thu LNST
Gia hop Iy Gr:;:yogg/ﬁga o8 Tang/ Giam  Khuyén nghi
Gia tri o Gia tri (ty o Gia tri (ty o SR Al () 5 o (VND/cp)

(ty dong) YoY (%) dong) YoY (%) dong) YoY (%) Gia tri (tydong)  YoY (%) (VND/cp)

A MSH 5987 14.0% 436 13.0% 6431 7.4% 481 10.5% 58,500 52,900 91 19 1% i
DET MAY ;

TCM 4,381 9.6% 324 10.6% 4,721 7.8% 348 7.4% 50,800 48,050 15.1 2.2 6% NAM GIT

Chung t6i cho rang MSH sé la doanh nghiép dét may hudng lgi d4u tién nho:

(1) S& hiru tép khach hang My san c6: MSH cho biét cac don hang chinh vu dé gia tdng trong nam 2024 du méat bang don gia van thap, don hang nam 2025 sé hoi phuc rat tét véi tép khach
hang chinh la cac nhan hang thdi trang My

(2) Bon dau xu hudng dich chuyén don hang nho gia tang ndng suéat tir dau nam 2025.

(3) MSH dang gia tang ty trong don hang FOB dat murc 85% - 90% doanh thu va thuc day chién lugc téng ty trong don hang FOB cép 2, nghién ciru san xuat ODM (ty thiét k&€ mau), OBM (co

thuong hiéu riéng), gitp téng bién lgi nhuan gop.
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Phu I Iuna;

SECURITIES C

Dién bién gia c6 phiéu

CONG TY CO PHAN MAY SONG HONG (HSX: MSH) A=

Gi4 hién tai: 52,900 VND/c8 phiéu - Gid muc tiéu: 58,500 VND/c8 phiéu - Upside: 11% - TANG TY TRONG SONG HONG

50%

e MISH VNINDEX
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Luan diém dau tu

Hudng loi tir s dich chuyén khéi Trung Quéc cta nganh thai trang My: MSH s& hitu tép khach hang kha &n dinh véi 60%
ty trong doanh thu xuat khau la My, gébm cdc nhan hiéu thoi trang, nha san xuat va chudi ban Ié I6n nhu Columbia
Sportswear, Haddad Brands (Nike, Converse), GlII (Calvn Klein, Tommy Hifiger, DKNY), Walmart... Trong b6i canh My dang
dich chuyén chudi cung (rng khoi Trung Quéc va bat &n chinh tri tai Bangladesh, ching t6i ky vong MSH sé la doanh
nghiép hudng loi dau tién nhd tép khach hang san co tai My.

Gia ting c6ng suat tir nha may méi, dén dau xu huéng dich chuyén don hang: Nha may Xuan Truong Il du kién sé dua
vao hoat déng vao dau nam 2025 gop phan gia tang cong suat thém khoang 31% cho cac don hang FOB, giip MSH dén
dau xu hudng dich chuyén don hang tir Trung Quéc va Bangladesh. Cho ndm 2025F/26F/27F, ching t6i gia dinh ty 1é st
dung ctia nha may mai la 50%/75%/100%. Ngoai ra, MSH dang tdng cudng nédng luc nghién ctru va phat trién dé tham gia
sdu hon vao chubi cung (rng dét may toan cau nhu san xudt FOB cap 2 (tu lua chon nguyén liéu), san xudt ODM (ty thiét

Gia tri von héa (Ty VND) 3,780.71 ké mau) va OBM (c6 thuong hiéu riéng). Diéu nay sé gilp gia tang bién lgi nhuan gép nam 25F/26F dat 15.3%/15.7%.
S8 luong 6 phiéu luu hanh (tr.cp) 750« Thanh lap lién doanh tai Ai Cap déng gép vao su tang trudng chung cua céng ty: Vao thang 6/2024, MSH da phai hap
Free float (%) 48% cung Giza For Upper Egypt Development thanh 1ap mot céng ty lién doanh kinh doanh cac san pham may mac tai Ai Cap.
KL GDTB 3 thang (c8 phiéu) 164,078 Dong thai dau tu nay nham tan dung loi thé chi phi nhan céng gida ré tai Ai Cap, thué xuat khiu di My 0% va chi phi van
Gia cao nhat 52 tuan (VND/cp) 52,900 chuyén hop ly khi xuat khdu dén My, EU. Nha may sé bat dau san xuat don hang xuat khdu sang My tir thang 4/2025,
Gia thap nhat 52 tuan (VND/cp) 35,600 dong goép vao su tdang trudng chung cia MSH tlr ndm 2025.
Chi s6 tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS a1 304 o Doanh thu thuan (Ty VND) 4,748 5,521 4,542 5,251 5,987 6,431
Tang trudng EPS (%) 58% 13% 10% EPS (VND/c8 phiéu) 8,846 4,998 3,260 5,141 5,807 6,415

Gi4 tri s6 sach (VND/c8 phiéu) 29,902 22,916 24,126 25,372 28,234 31,657
Tang trudng BVPS (%) 5% 11% 12%

ROE (%) 29.6% 19.6% 13.6% 20.3% 20.6% 20.3%
Bién lgi nhuan gop (%) 14.6% 15.3% 156%  ROA (%) 13.8% 10.3% 7.1% 10.4% 10.2% 10.6%

8.9 6.6 11.1 10.3 9.1 8.2

Bién loi nhuén EBIT (%) 7.0% 7.0% 73% P/EX

P/B (x) 2.6 1.4 1.5 2.1 1.9 1.7
Ty suét loi nhuén thuan (%) 7:3% Usk U 51% 50% 77% 68% 43% 39%

Ty & chi tra ¢ tic (%)
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NGANH BAT DONG SAN KHU CONG NGHIEP

Phu Hung Dong von dang ky FDI dang tang truong cham lai va cé su phan héa manh tai cac linh vuc

SECURITIES C

Téng vén dang ky FDI 11T24 chi tang nhe 1.0% YoY, tuy nhién linh vuc
c6ng nghiép ché bién ché tao lai ghi nhan mirc sut giam manh -8.7% YoY

Vung NKEZ va tinh Ian can tiép tuc duy tri kha nang thu hit vén FDI véi ty |é déng gép 51.9% von FDI toan quéc
nho vao 03 Igi thé (i) co s& ha tang lién két ; (ii) Gia thué canh tranh; (iii) Hé sinh thai nganh céng nghé cao

Von dang ky FDI phan theo loai hinh va nganh nghé (Ty USD)

m Von dang ky cap mdéi V6n dang ky diéu chinh V&n dang ky gop cd phan
m Cong nghiép san xuat Bat déng san Khac
31.07 31.38 31.07 31.38
30
4.06
5.55
6.73 5.97
25
2.97
9.93 5.63

20

15

10

11M23 11M24 11M23 11M24

Vén FDI theo loai hinh dang ky Vén FDI theo nganh nghé

Ty lé Von dang ky FDI tai dia phuong/ Téng von ding ky FDI toan quéc trong 11 thang

% Iy ké vén dang ky FDI 11M23
u % |y k& vén dang ky FDI 11M24

18% - I

16%

14%

12%

10%

8%

6%

4%

2%

0%
Hai Quang Bac Bac Thai Nghé Hung Thai Hai Ha  Pha | Binh Déng Long BRVT Tay Binh
Phong Ninh Ninh Giang Binh  An Yén Nguyén Duong Nam Tho [Duong Nai An Ninh  Phudc

Vung kinh t€ trong diém phia Bac (NKEZ) & C4c tinh lan cén (*) vung kinh té trong diém phia Nam (SKEZ) (*)

Ty I& FDI theo viing/toan quéc 11M23 91.5% 19.6%

Ty Ié FDI theo viing/toan quéc 11M24

Source: Vietnam MPI, PHS compiled

www.phs.vn

Ngubn: Bé K€ hoach va B3u tu, PHS téng hop, (*) D liéu vén ding ky FDI tir TP. H6 Chi Minh va Ha Néi da duoc loai
ra d€ c6 thé quan sat dugc ré vé xu hudéng vén dau tu FDI cda doanh nghiép d3u tu tai cac dia phuong
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SECURITIES C

Su chuyén dich cua linh vuc cdng nghiép san xuat 6 té gip
duy tri von dang ky dau tu FDI tai Viét Nam

Thi phan dau tw FDI cac dw an Ié&n linh vwee san
, Xuét ,
11M23 (36 di an cé Tong von dang ky va dieu chinh tri gia 11.2 ty USD)
= 11M24 (53 dw &n ¢ Tdng von dang ky va didu chinh tri gia 11.9 ty USD)
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NGANH BAT PONG SAN KHU CONG NGHIEP

Ngay 30/10, Uy ban chau Au (EC) da théng qua viéc ap thué
nhap khau xe EV san xuat tir Trung Quéc Ién dén

Nam 2024, chinh quyén My tiép tuc ban hanh cac chinh
sach tang thué véi hang héa nhap tir Trung Quéc

Nguén: PHS téng hop, D& liéu 11M23 théng ké tai BCCL 2023

Thué nhap khau 6 to dién (EV) tai EU
Thué nhap khau 6 16 tiéu hién hanh

B Thué ting théem

Tesla 10% R 17.8%

BYD 10% 17.0% 27.4%
Geely
(Volvo, Propton,..

10% 18.8% 29.9%

DN hop tac nhung
khoéng bi lay mau

10% 20.7% 30.8%
DN khong hop tac
trong cudc dieu tra

SAIC
(Maxus, MG, v.v)

R 35.3% 47.6%

10% 35.3% 47.6%

Mirc ting thué nhap khau hang héa TQ ctia My
Thué suét hién tai

® Thué suat tdng thém

o amn |
San pham nganh ban dan “25%

Tam pin nang lugng mat... 25% 50%

Ong tiém va kim tiém 50%

M6t s6 san phdm nhom,...| AN 25%
Pin lithium-ion ngoai xe... A 25%

Linh kién pin AN 25%
Thiét bi bao hd ca nhan A 25%

Gang tay y t€ bang cao su 7.5% [

Céac san pham khac (than... 25%

Nguén: , PHS téng hop

Nguén: The White House, PHS tong hop

Pa c6 su phan héa dau tu FDI theo linh vuc san xuat tai Viét Nam so véi clng ky khi cang thang thuong mai toan cau tiép tuc leo thang. Théng ké tir PHS véi du én linh vuc ché bién ché tao c6
von FDI I6n tai Viét Nam trong 11M24 véi 53 du 4n/2,354 téng du an toan qudc va cé gié tri 11.912 ty USD/ 20.197 ty USD téng vén dang ky FDI linh vuc nay (Chi tiét tai trang sau), chi ra rang:

* Trimg phat thuong mai nganh céng nghiép 6 té (xe dién va cac linh kién phu tung) tir My va EU dai véi Trung Quéc da tao su chuyén dich dau tu san xuat dén Viét Nam va dan hinh thanh
chudi gia tri cong nghiép 6 t6 véi tdng vén dang ky FDI cac du an I6n linh vuc nay ghi nhan 3.1 ty USD : tir (i) khau san xuat |ap rap 6 t6 néi bat vai du an cia Tap doan Chery (Trung Quéc, 800
triéu USD) va Tap doan Geely (Trung Qudc, 170 triéu USD); (i) San xuat phu ting 6 t6 (Ac quy; cép; v.v) véi du an Talway (Trung Qudc, 700 triéu USD); (iii) San xuat pin lithium cla tap doan
Sunwada (Trung Quéc, 300 triéu USD); (iv) San xuat I6p xe vdi sy tdng von cua hang loat doanh nghiép nhu Kumho Tire (Han Quéc, 300 triéu USD); Advance Tire (Trung Qudc, 230 triéu USD); v.v.

= Céc bién phap danh thué méi tryc tiép ciia My da lam ngat quang dong vén FDI 16n linh vuc pin nang lugng mét tréi: Ngay 29/11/2024, B6 Thuwong mai My (DOC) viva théng bao ap murc thué
chdng ban pha gia so bd dbi véi tAm pin mat tréi nhap khau tir Viét Nam 1a tir 53.3% - 271.28%, cao hon mirc 50% ma M§ &p dung cho xuét khau tir Trung Qudc dwoc ap dung trong ndm nay.

= Linh vwc san xuét linh kién dién tl, ban dan tiép tuc thu hat dau tw véi sw mé rong dau tw cta cac don vi quen thudc véi tbng von ding ky va diéu chinh cac dw an Ién ching toi
thu thap dwoc trong 11M24 14 4.07 ty USD: Trong d6 ndi bat véi Foxconn dang ky méi trén 1 ty USD véi 04 dy 4n va Samsung déng diéu chinh tang thém 1 ty USD tai Hai Phong.


https://ec.europa.eu/commission/presscorner/detail/en/ip_24_5589
https://ec.europa.eu/commission/presscorner/detail/en/ip_24_5589
https://ec.europa.eu/commission/presscorner/detail/en/ip_24_5589
https://ec.europa.eu/commission/presscorner/detail/en/ip_24_5589
https://ec.europa.eu/commission/presscorner/detail/en/ip_24_5589
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SECURITIES C

NGANH BAT DONG SAN KHU CONG NGHIEP

Dong von dang ky FDI dang tang truong cham lai va cé su phan héa manh tai cac linh vuc

Can phai theo doi cac hoat dong trirng phat thuong mai cia Hoa Ky véi cac doanh
nghiép Trung Qudc vi Hoa Ky ciing dang trién khai chinh sach danh thué truc tiép
Ién céc doanh nghiép chuyén dich san xuat tir Trung Quéc, qua d6 tac dong tiéu

cuc dén dong von FDI vao Viét Nam

Ngay 29/11/2024, B6 Thuong mai Hoa Ky (MOC) cong bé mirc thué chdng ban pha gia so bo ap dung déi
vGi pin va mé-dun nang lugng mét troi nhap khau tir Campuchia, Malaysia, Thai Lan va Viét Nam. Trong
dé Viét Nam dang bi mirc ap thué cao nhat véi ty 1é tir 53.3% - 271.28%. Diéu nay da anh hudng ngay lap
tirc dén dong vén FDI linh vuc san xuat thiét bi nang lugng mat tréi tai Viét Nam

THUE SUAT HIEN TAI
Nam ap dung

0 t6 dién

San pham nganh ban dan

THUE SUAT MG
Nam ap dung

100%
2024

6ng tiém va kim tiém

Mot s6 san phdm nhém, thép

Pin lithium-ion ngoai xe dién

Linh kién pin

Mot s6 loai thiét bi bao hd cé nhan
Gang tay y t€ bang cao su

Than chi tu nhién, nam cham vinh ctru
Khodng chat quan trong khéc

Can truc chuyén hang tirtau lénbs 0%

7.5%
2019

7.5%
2019

7.5%
2019

7.5%
2019

7.5%
2019

Mtrc ap thué CBPG so bd cta Hoa Ky déi véi pin nang lweng mit trov

Trung Quéc I 50.00%

Malaysia ] 21.31% - 81.24%
Cambodia ] 125.37%
Thailand | 77.85% - 154.68%
vietNam | - 30% - 271.28%

Jinko Solar Industries
JA Solar

56.5%
53.3%

Theo théng ké tir PHS, cac doanh nghiép FDI linh vuc san
xut thiét bi nang lugng mat trdi trong danh sach nay:

Blue Moon Vina 54.5% .
Boviet Solar 54.5% - Dbadangky dautu > 5.9 ty USD tai viet Nam
Elite Solar Technolo 54.5% §
% - Dién tich thué dat khu cong nghiep > 330ha
Letsolar Vietnam 54.5%

Mecen Solar Vina
Vietnam Sunergy JSC
Vietnergy Co.

Nexuns Vietham

Cac doanh nghiép khac 271.3%

0% 50% 100% 150% 200% 250% 300%

www.phs.vn

Nguén: The White House, PHS téng hop

Nguén: U.S. Ministry of Commerce, PHS téng hop
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NGANH BAT PONG SAN KHU CONG NGHIEP

Phu I Iuna;

SECURITIES C

Danh sach du an dau tu FDI I6n 11M24 - Linh vuc dién tir va 6 t6 dang dan dat thu hat dau tu FDI tai Viét Nam. Ghi chi: (*) Du dn diéu chinh tdng vén dau tu; DN TN: Doanh nghiép tu nhan

Linh vuc Khu vuc Vi tri Tén cong ty Qudc gia QL('ha) n {trigu Khu cdng nghiép Linh vuc Khu vuc Tén cong ty Quoc gia Ql(‘zaTé V("J'Ss(g;éu Khu cong nghiép ChﬁKc(i:‘é'\‘u L
NamDinh  Chung Nam Group Trung Quéc - 50  KCNMyThuan ~ DNTN Quang Ninh  Tamaga Nhat Ban 6.2 35  KCNSéngKhoai DN FDI
Quang Ninh  Yaskawa Vietnam Nhat Ban 12 59  KCN Séng Khoai DN FDI Quang Ninh  Tenma Nhat Ban 8 56 KCN Song Khoai DN FDI
Ha Noi Mitac Pailoan 8 66 KCNNamHaNoi DNTN Nam®binh  KimKieuGroup HongKong 123 90  KCNMyThuan  DNTN
HungYén  RFID bai Loan - 67 n/a DNTN NamPinh  Joint Wise HongKong 122 100 KCNM§Thuan  DNTN
Bic Giang  Foxconn Pai Loan 4.4 80  KCNQuangChau KBC Mién Bic | Quéng Ninh YNC Korea Han Quéc ) 145 - DN TN
Vinh Phie  —Signetics HanQuéc 5 100 KCNBaThién1  DNTN ThaiBinh  Tasco-Geely ~ TrungQuéc 30 170  KCNLiénThaiHa DN TN
Mién Bac Hai Phong ) He.esung Harj QU,OC ) 125 KeN TrAang D‘ue KBC Cf)ng \ Bac Giang  Sunwada Trung Quéc = 300 KCNYénLw DN TN
HoaBinh  Keiko NhatBan 92 200 KCNSongba  DNTN nahiep san BacNinh  Talway TrngQuée - 700 KCNNSHL KBC
Sén xuat Quang Ninh — Foxconn bailoan  21.5 264 KCNSongKhoai DN FDI ThaiBinh  Geleximco-Chery TrungQuéc - 800 KCNHungPhi  DNTN
linh kién Quang Ninh  Foxconn bailoan 124 287 KCNDeepC DN FDI Binh Thuan  NeoSCM Pai Loan 132 88  KCNHamKiém2 DNTN
dién tr Hiéi Phbng Rorze Group NIr]ét Ban 238 Zzg KCN Nomura DN FDI ~ Pong Nai Kenda Tire (¥) Dai Loan i 80 KCN Giang Dien  SNZ
B?C anh FF:PV FO)fconn bai Loan . 14.2 KCN NSHL ) KBC Mien Nam Tién Giang  Advance Tire (*) Trung Quéc - 230  KCNLong Giang DNTN
Béc Ninh Victory Giant Trung Quéc 10 260  VSIP Bac Ninh DN FDI Binh Duong  KumhoTire (%) Han Qudc 56 300 KCNMjPhuéc3 BCM
Hai Phong (*) LG Han Quéc - 1,000 KCN Trang Dué KBC 3094
Mian Nam | BRVT Tripod Dai Loan 18 250 KcNchaubuc  SZC :
BRVT BOE Techonoly Tz Qute - 278 _KCN Phu My Il DNTN . Quang Ninh  Gokin Solar Trung Quéc = 275  Textong Hai Ha DN TN
Mien Trung Nghé~An (*) Casetek Pte Singapore  10.9 150 vsIP Nghé An ) DN FDI Pin néing Mién Bac Théi Nowén Trina Solar Cell  TrungQuée  14.1 0 e Ve B DN TN
DaNing (¥) Dentium Han Quéc - 177 KCN Cao DaNing DNTN luong mat —— - - - — -
4,076 troi Mién Trung | Nghé An Hainan Drinda Trung Quéc 50 430 KCN Hoang Maill DN TN
1,159
Mién Trung | Quang Ngai  A&C International n/a 9.6 103  KCNQuanNgang DNTN
Quang Ninh  IKO Thompson Nhat Ban 3 57 KCN Séng Khoai DN FDI MiénBac |Nam®Dinh  YiDaDenimMil TrungQuéc 24.1 60 KCNRangDong DNTN
o Mign Bac B&c Ninh Jonhson Group ~ Dai Loan 20 100  KCN Thuan Thanh VGC ) Mien Trung Ha 1Tnh bai Loi Ph§ Déi Loan 30 100  CCN Lac Thien DN TN
Sap xua} Pht Tho Nien Made Ltd Pai Loan 20 120 KCNLiénThaiHa DNTN Dét may Nghé An Mega Textile Singapore 50.1 590  VSIP Nghé An DN FDI
‘hiztu*r’]i vét ThéiBinh  Yuanlongltd  ThaiBinh 156 120 KCNLiénThéiHa DNTN Mién Nam | Binh Duong Pianhong TrungQuéc - 400 KCNBauBang  BCM
"o Mién Nam Binh Duong D.mag n/a - 120 KCNVSIPIIA DN FDI 1,150
Long An CSWind Group ~ Han Quéc 50 200 KCNPongNamA DNTN
820 Micn Béc Ha Nam Pepsico Hoa Ky 8 90 Doéng Van 1 MR DN TN
Hung Yén  Acecook Nhéat Ban - 87 - DN TN
Mién Bac |Yén Bai Erex Japan 10 100 CCNBacVanYén DNTN ngh(i:gp??huc VD N Dong Nai Nestle Hoa ky - 100  AmataLongBinh DN FDI
Hoa chat Mign Nam BRVT Hysoung Han Qu)6c 20 730 KCN PhuM§ 2 IDC pﬁa“im ’ Vinh Long Acecook Nhéat Ban 11 200 Hoa Phu DN TN
BRVT Tosoh Corporation Nhat Ban - 176  KCN PhuM§ 3 DN TN Mién Trung | Binh Dinh Future Enterprises Singapore 7.1 80 VSIP Binh Dinh DN FDI
1,006 557
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SECURITIES

TRIEN VONG ,
) KHU VUC/ TiNH
THU HUT FDI

C

NGANH BAT PONG SAN KHU CONG NGHIEP

LOI THE CANH TRANH & YEU TG THU HUT FDI TAI CAC VUNG/ TiNH

KCN CUA DOANH NGHIEP NIEM YET

CO THE PUGC HUONG LOI

(1) Linh vwc ban
dan, dién tor sé
tiép tuc dwoc day
manh diau tw tai
Viét Nam

A. NKEZ va céc dia
phwong lan can

= Hé sinh thai san xuét trong linh viec ban dan va dién tie da hinh thanh ré nét: véi (i) Sw hién dién va mé rong dau tw khong ngirng ctia cac tap doan Ién
nhw Samsung, LG, Foxconn, Goertek, Luxshare, v.v va (ii) Qua trinh nang cao gi4 tri chudi cung &ng véi s tham gia clia cac nha san xuét chip va bo mach
hang dau thé giéi nhw Amkor, Victory Giant, Nvidia, v.v. D&c biét, vao thang 12/2024, Nvidia d& hop tac cung Chinh pha Viét Nam thanh lap Trung tam Nghién
clru va Phat trién (R&D) va Trung tam D liéu Al tai mién Béc, déng thoi cam két dau tw tir 4 ty USD vao Viét Nam 4 nam tdi.

= Pap ng dwoc yéu cau hoat ddng san xuét linh vwe dién tir thong qua nang lwe két néi ha tang toan dién (cac tuyén cao téc lién ving) véi cang
hang khong quéc té. Vi phwong thirc van tai bdng dwong hang khong chinh 13 yéu ciu dic thu cia cac san pham va thiét bi dién tdr, phuc vu cho ca qua
trinh nhap khau vat liéu dau vao, ciing nhw qua trinh xuét khdu cac san pham dau ra clia nhém mét hang nay.

= Gia thué dat khu cong nghiép (USD/m2 chu ky thué) tai khu vwee nay dang hap dan hon so v&i phia Nam: Theo dir liéu tir CBRE, gia thué d4t khu céng
nghiép tai thj trwdng cép 1 mién Béc (Hai Phong, Bac Ninh, Hwng Yén, Hai Dwong) dang thdp hon trung binh khodng 30% so véi cac dia phwong cap 1 mién
Nam (TP H& Chi Minh, Binh Dwong, Béng Nai, Long An).

= Chi philao déng canh tranh: trong khi quy md dan sé twong dwong véi khu vuc phia Nam, mang lai loi thé dang ké& vé chi phi cho cac nha dau tuw.

= HSX: VGC — S& hiru 11 KCN tai ving NKEZ,
thuan lgi thu hat cac dw an FDI mai.

= HSX: KBC — KCN Trang Dué 3 — 687 ha
(Hai Phong) ky vong dwuoc phé duyét chad
trwong dau tw trong FY25-FY26 sé& khoi
théng quy dat cia KBC tai khu vic nay.

HSX: BCM — Huwéng lgi gian tiép qua lién
danh VSIP v&i cac KCN mai tai vi tri trong
diém thu hat FDI nhw VSIP B&c Ninh 1I, VSIP
Nghé An | & II, VSIP Thai Binh.

B. SKEZ (Ba Ria —
Viing Tau, Bdng Nai)

= Cac dw an trong diém (Cang hang khéng quéc té Long Thanh — tinh BPéng Nai; Cao téc Bién Hoa (Péng Nai) — Viing Tau (BR-VT); Bwéng vanh dai 3;
v.v) dw kién hoan thanh vao nam 2026 sé giai quyét dang ké nut that ha tng vé nang lwc van tai hang khong tai Khu kinh té trong diém phia Nam.
Tir d6 dap (rng dwoc yéu cau hoat dong xuat nhap khédu cla cac doanh nghiép dién tlr, cong nghé cao cé vén dau tw nwéc ngoai.

= Cac KCN tai Béng Nai hodc viing vé tinh nhw Ba Ria — Viing Tau dwoc (i) Két ndi truc tiép téi cdng hang khong Long Thanh; (ii) Gia cho thué twong tng
véi khu vire phia Bac (~ 100 — 150 USD/m2/chu ky thué); (iii) Con quy dat cho thué Ién sé cé thé canh tranh thu hat ddu tw linh vire dién tor.

HSX: SZC — KCN Chéau brc (100USD/m2 &
GLA ~450ha) & HNX: IDC — KCN Phu My 2
va mé réng (126 USD/m2 va GLA 154ha) +
KCN My Xuan B1 m& rong (GLA 84ha) vira
dwoc chép thuan dau tw 09/24: C6 thé canh
tranh trong khu virc nhé vao (i) gia thué hap
dan va (i) quy dat Ion.

(2) Chuyén dich
dau tw san xuét

A. NKEZ va céac dia
phwong lan can

= Chubi gia tri nganh 6 t6 da dan dwoc thiét Iap tai khu vwe nay: gdm céc linh vic (i) lap rap va san xuét 6 to (Vinfast; Skoda; TMT Motor; Geely; Omoda
Jeaco; Huyndai); (ii) San xuét linh kién thiét bj 6 t6 (khung nhém, ac quy, pin xe dién,, v.v); (iii) Thiét bj dién tlr cting hé sinh thai véi muc (1).

= Viéc dam bao quy dat sach I&n, cé sin ha tang két ndi, déng vai tro trong yéu trong viéc thu hit cac dw an dau tw trong nganh 6 to.

Twong tw nhw muc (1).A

tién té n&i léng hd
tro mé rong dau
tw cua doanh
nghiép trong va
ngoai nwéc

NKEZ & SKEZ

dét may ngay cang ré nét khi I3i suat tai cac nén kinh té tiéu diing Ién dang cé xu huwéng gidm. Chinh sach tién té néi 16ng dw kién trong giai doan FY25-FY26
c6 thé thiic day nhu cau tiéu dung ting trwdng tré lai tai hai nén kinh t& I&n 1a My va EU — nhitng dbi tac thwong mai chl chét cGa Viét Nam trong hai nganh
hang nay.

= Pbi voi doanh nghiép ndi dia, tin hiéu mé rong dau tw va tai khdi dong hoat dong san xuét kinh doanh ciing dang tré nén tich cwc hon. Mat bang |4i suat cho
vay trung binh trong nwéc da gidm xudng mirc 7%—9%, thap hon dang ké so véi mie dinh 10%—-12% ghi nhan trong giai doan 2022—2023.

IaAp e a ngAantj AN = HSX: SIP — KCN Phuéc Bong tai Tay Ninh &

cong nghiép 6 t6| B. SKEZ (Tay Ninh, S < 5 . . e . R S e I e B currmes (1 L ) . .

tal VIat N Binh Duong. Binh = San xuat lop xe sé dworc tap trung tai Vung Bong Nam Bo véi kha nang cung tvng nguyén liéu cao su thién nhién khi day la vang trong 60% dién tich| HSX: BCM — Cac KCN tai Binh Dwong cta

al Viet Nam Phuse) o cao su thién nhién ca nudc. don vi nay: C6 thé tiép tuc thu hit cac doanh
nghiép 16p xe mé rong dau tw.

(3) Chinh sach = Ky vong vé sy mé rong dau tw méi va tang cudng ndng lwc san xuét tai Viét Nam cla cac doanh nghiép FDI trong linh vic (i) Ché bién gb va noi that va (ii)

Cac khu virc voi (i) hé sinh thai chuyén nganh
phét trién, (i) gia thué dét canh tranh, va (iii)
chi phi lao déng hop ly




& NGANH BAT DONG SAN KHU CONG NGHIEP
Phu Tung Trién vong nganh - Su hién dién cua Viét Nam trén ban d6 chuoi cung trng nganh ban dan toan cau

CHUOI CUNG UNG NGANH BAN DAN TOAN CAU

Cac thj trudng phét trién nhu My, EU, Nhat Ban, Han Qudc dang thdng linh khau thugng ngudn (Front-end) trong chudi gia tri san xuat chip.
Chubi cung trng ban dan toan cau tap trung cuc bd

tai vai thi truong vira tao nén lgi thé vé gia san

xuat nhung ciing dé bi dut gay khi cé van dé dién

ra (Dich bénh, xung d6t, thi€u hut nguyén liéu,...) Béo cao thang 05/2024, Hiép hdi ban dan Hoa Ky (SIA) va BCG du phéng Viét Nam sé phat trién manh trong khau Lap rap, thir nghiém va
ddng goi Chip khi tang tir 1% thi phan toan cau nam 2022 |Ién dén 8% vao nam 2032.

Phan hau ky (Back-end) la khau ATP (Assembly, Test and Packaging) bao gom kiém tra chat lugng, dong goéi va két ndi chip vao céc bo
mach dién t(r - Day la budc quan trong dé€ chuan bi cac vi mach ban dan trong viéc 1ap rap vao thiét bi dién tr (dién thoai, may tinh, v.v.)

100% -
Khac 8% Back-end 4 R P
Trun 4 ia 9 _
90% 1 Qube aTp  \ViétNam, 1% Phlippin Viét Nam, 8%
11% Wafer Fabrication 19% (Assembl conone fippin
0,
80% A Pai Loan y:aI]‘;St Malaysia 7% es, 5%
11% Matgg/ials Packagi... Malaysia 9%
70% - , 9%
’ Mfg Trung
Equipme Quéc
60% - nt 12% 30% Trung
Nhat Ban 2 Quoc
12% o 32%
50% - =
2
C DAO
40% - 17%
DPai Loan
0,
30% - 21% Dai Loan
23%
20% - _
10% - Nhat 6% Nhat 3%
v Hoa ky 7%
0% A T T T
Semiconductor Industry Semiconductor Industry Global ATP Capacity FY22 Global ATP Capacity 2032F
value chain by region (%) value chain by activity (%)
Nguén: Emeraing resilience in the semiconductor supply chain report by Semiconductor Industry Association & BCG, PHS tong hgp
www.phs.vn
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& NGANH BAT DONG SAN KHU CONG NGHIEP
Phu Tung Trién vong nganh - Viét Nam s& hitu 03 dic diém quan trong dé tiép tuc thu hdt FDI céng nghé cao

SECURITIES C

SU’ ON DINH BEN VONG SU’' CHU PONG THICH NGHI SU' SAN SANG

Trong bdi canh cang thang dia chinh tri toan cau van tiép tuc leo (i) Cha dong thuc hién Chién lugc phat trién nganh cong Hé sinh thai cac san pham, thiét bj dién tir st dung
nghiép ban dan Viét Nam C= SET + 1 dén 2050. Trong
i ] i d6 néi bat véi muc tiéu phat trién 50,000 ky su. )
cau (bat én chinh tri quan su ban dao Triéu Tién; ap luc quan su . Lo . i L . . vong 01 thap ky qua va dan dugc hoan thién chuyén
. ) . (ii) Cha dong trong cong tac phat trién co sé ha tang )
vung bién Pai Loan; v,v), Viét Nam duoc dénh gia c6 lgi thé 16n dé o N o . sédu vdi su tham gia vao thi truong ngay cang nhiéu
(iii) Chu dong trong viéc hgp tac va két ndi véi cac don vi

san xuat chip ban dan hang dau Thé giéi

thang, dac biét tai cac khu vuc trong yéu trong chudi ban dan toan chip ban dan da dugc hinh thanh tai Viét Nam trong

hudng lgi su chuyén dich da dang héa chuéi cung ting nganh dén tur: cac don vi cung ung linh kién va nhan hang Ién nhu

(i) Nén chinh tri 6n dinh va (ii) méi quan hé can bang hai hoa (Foxconn, Goertek, Luxshare, Samsung, Pegatron, SK,
V.V)
Trong 03 ndm qua, Viét Nam lién tiép tré thanh d6i tac Chién luoc toan  C (Chip) = S (Specialize) + E (Electronics) + T (Talent) +1 (pap Ty I& ing dung cta Chip ban dan theo cac thiét bj, linh
dién véi cac cudng quéc 16n Umg nhu cau mé thém 1 co sé ctia cac DN ban dan) vuc cu thé
P X
Q } 7 DN Nha may ché Nha mi Co s& ha tang khéng day,
Trung Quéc 2008 Nga 2012 y a may 8.10%
ﬁ Thiét ké tao chip ATP Smartphone,
Céng nghiép 6 16, 25.30%
9.80%
O - Giai doan 1:
; & A MA 1 15
Han Quéc 2022 AnDo 2016 (2024 - 2030) 100
‘e e |
Hoa Ko7 - O Giai doan 2:
oa Ky at Ban 2023
E P (2030 - 2040) 200 2 15
4 C ‘ Giai doan 3: May tinh
IPhap. 2024 é‘ugrala 2024 (2040 - 2050) 300 3 20 20.50%
Nguén: PHS téng hop Ngudn: PHS téng hop Nguén: Statista, PHS téng hop
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NGANH BAT DONG SAN KHU CONG NGHIEP
Phullung  Trién vong nganh — Sé hiru nhiéu lgi thé canh tranh, mién Bac ky vong tiép tuc la théi nam cham thu hat FDI

SECURITIES C
S6 hitu nang luc két néi ha tang véi cang hang khéng quéc té 1a mét trong nhirng yéu t6 canh tranh cét 16i trong viéc thu hat cac doanh nghiép linh vuc dién tir néi riéng, va dong vén dau tu FDI
néi chung. Diéu nay da dugc phan anh ré nét qua kha nang thu huat FDI cua khu vuc NKEZ va céc tinh 1an céan (*) trong 11M24 (Chiém 51.9% dong von FDI ca nudc) va trong FY20-FY23 (*)(40.9%
von FDI ca nudc), dén tir lgi thé 05 san bay qudc té trong vong ban kinh 300km tir Thi d6 Ha Néi da duogc két ndi toan bo véi nhau bang hé thong duong cao téc. (*) D& liéu khéng bao gom Ha Noi.
Ban d6 co sé ha tang dudng cao téc, san bay qudc té tai Viét Nam - Van tai bang dudng hang khéng chinh 1a yéu cau déac thiu clia cac san pham va thiét bi dién t, phuc vu cho ca qua trinh
NKEZ néi bat véi hé théng két néi ha tang toan dién nhap khau vat liéu dau vao, ciing nhu qua trinh xuat khau cac san pham dau ra cia nhém mét hang nay

Gid tri (Ty USD)/ ty trong (%) NHAP KHAU cac nhém san pham phan loai Gid tri (Ty USD)/ ty trong (%) XUAT KHAU san pham phan
theo phuong thirc van tai tai Viét Nam loai theo phuong thirc van tai tai Viét Nam

A. MAY VI TiNH, SAN PHAM DIEN TU VA LINH KIEN

05 san bay qudc té trong vong ban kinh 791 3Q24 52.8
300km tir Ha N§i d3 duoc két ndi toan Fy23
bé vdi nhau bang hé théng duong cao Fy22
toc tai ving NKEZ FY21
Fv20
B. MAY MOC, THIET Bl, DUNG CU PHU TUNG KHAC
o b 35.4 3Q24 37.8
Chu thich ban do: N QP. Hoang Sa Fy23
Fy22
Fy21
FY20

\L C. MAY ANH, MAY QUAY PHIM VA LINH KIEN
. o L4 \ 06 | 3Q24 [B1% 6.1
Dia phuong c6 san bay quéc té &l F' I Fv23
A B Fv22 EEEs

14 B Fy21 PHo.6%
- B Fv20 EB5.9%
{ D. DIEN THOAI CAC LOAI VA LINH KIEN

74 Ml 3024 41.9

FY23

7 Qb. Truong Sa Fy22
Y | San bay Quéc t& Long Thanh duoc danh gia Ia FY21
4 buéc ngodt quan trong cho thi truong BDS KCN FY20

khu vuc phia Nam tir nam 2026

©—O (a0 t6c dang hoat dong .
O—O cao tdc dang duge xay dung )

©O—O Du an cao toc trong tuong lai

m Duong hang khong Dudng thay Puodng bd va khac

Ngubn: PHS téng hop Nguén: Téng cuc hai quan Viét Nam, PHS téng hop
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Phu Hung

SECURITIES C

Chi phi lao dong canh tranh trong khi quy mé dan sé ctua khu vuc NKEZ va cac tinh lan cén
tuong duong véi khu vuc phia Nam, mang lai loi thé dang ké vé chi phi cho cac nha dau tu

Mirc lwong co s& cdng nhan méi thang (USD/ thang) (*)

mmmm \(rc lwong trung vi Murc lvong trung binh Mtrc trung binh va trung vi tai Viét Nam
300 o e oo moo oo

250

o o
200 o o Q Q
S o
I I
150
100 : : : : :

i Ha Nam Da Nang Hai Dwong Bac Ninh Hwng Yén Hai Phong HaNéi | LongAn  Binh  Bdng Nai Hd Chi
L (5) (14) (15) 13) 28) (20) (36) (13)  Duwong (45  Minh (30)
N (41)

223

Nguén: Béo cdo khéo sat diiéu kién kinh doanh cua cac Doanh nghiép Nhat Ban tai Chau A tir
JETRO nam 2023, PHS téng hop, (*) Chua bao gom phic lgi va thudng

Gia thué dat KCN tai khu vuc NKEZ hién dang hap dan hon so véi khu vuc phia Nam, véi
miurc chiét khau binh quan ~30%, tao lgi thé chi phi dang ké cho cac nha dau tu thué dat

Gia thué dat KCN binh quan tai thi trwong cap 1 (USD/m2)

Mién Béc (*) Mién Nam (**)
200 ¢ 187 190 190 189 189 189
180 k 170 173
155
160
o | 127 131 132 133 P
122 123

100 1 1 1 1 1 1 1 1 1
2020 2021 2022 1Q23  2Q23  3Q23  4Q23  1Q24  2Q24  3Q24

Ngubn: Bao cdo thj truong CBRE quy va ndm, PHS téng hop. (*) Ha Néi, Hai Phong, Bac Ninh,
Hung Yén, Hai Duong; (**) Binh Duong; Béng Nai; Thanh phé H6 Chi Minh; Long An
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Trién vong nganh - Sé hitu nhiéu lgi thé canh tranh, mién Bac ky vong tiép tuc la thoi nam cham thu hat FDI

Chi phi lao déng canh tranh trong khi quy mo dan sé ctua khu vuc NKEZ va cac tinh lan cén
tuong duong véi khu vuc phia Nam, mang lai loi thé dang ké vé chi phi cho cac nha dau tu

Dan s6 nam 2023 tai cac tinh thanh (Triéu ngwei)

3.5:“
3.0
2.5§
20
1.5
1.o§
0.55
o.oi

H Hai Quang Bac Bac Thai Nghe Hung Thai Hai HaNam Phu| Binh Dong Long An BRVT Tay Binh
Ninh  Phuoc

I Phong Ninh Ninh Giang Binh An Yen Nguyen Duong Tho | Duong  Nai

Nguén: Téng cuc théng ké Viét Nam, PHS téng hop

Ngoai lgi thé vé co sé ha tang lién két toan dién, ving NKEZ va cac tinh 1an can hién dang
mang lai lgi thé chi phi cho cac nha dau tu tai khu vuc nay véi (i) Chi phi lwong canh tranh va
(i) Gia thué dat khu céng nghiép c¢6 mic chiét khau hap dan hon so véi khu vure. Cu thé:

= Theo Bdo cdo khao sat diéu kién kinh doanh ctuia cdc Doanh nghiép Nhat Ban ndm 2023
duoc thyc hién bdi JETRO, murc luong cong nhan co ban (*) trung binh va trung vi cua
304 doanh nghiép nganh nghé san xuat tai Viét Nam duoc khao sat [an luot la 273 va 251
USD/thang. Muc luong céng nhan trung binh nay dang hap dan hon so véi cac nudc trong
khu vuc nhu Malaysia (451/thang); Thai Lan (410 USD/ thang); Indonesia (377
USD/thang); An D6 (337 USD/thang). (*) Luong co ban khéng bao gom thudng va phic loi va
duogc khao sat véi muc luong cong nhan théng thuong vdi 03 nam kinh nghiém lam viéc.

= Trong d6, khu vurc mién Bac va mién Trung Viét Nam hién dang c6 mirc luong cong nhan
co ban thap hon véi mirc luong binh quan ca nuéc va khu vuc SKEZ. Don ctr nhu khao sat
tai tinh Ha Nam (15 doanh nghiép) va Da Nang (14 doanh nghiép) cho thay murc luong

c6ng nhan co ban dang thap hon binh quan 20% ca nudc. L
Bao cao chién lugec | 73
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& NGANH BAT DONG SAN KHU CONG NGHIEP
Phu Hung Trién vong dau tu cac doanh nghiép niém yét — Két qua kinh doanh 9M24

SECURITIES C

Két qua kinh doanh 9M24 cuia cac nha phat trién khu cong nghiép niém yét ciing ghi nhan su phan héa

Vi héa (T§ VND) Téng trudng so v6i cuing ky trong 3Q24 (%) Tang trudng so véi cung ky trong 9T24 (%) Bién lgi nhuan thuan (%) %ROE LTM % ROA LTM
y Doanh thu LNG LNST -CDBTS Doanh thu LNG LNST -CDPTS 3Q24 9T24 3Q24 3Q24
GVR 125,600 25% 29% 202% 17% 22% 58% 12.2% 13.2% 6.7% 4.4%
SIP 17,348 16% 36% 56% 20% 27% 37% 15.3% 14.8% 30.5% 5.2%
LHG 1,828 34% 38% 32% 32% 43% 30% 46.5% 42.3% 12.5% 6.6%
SZC 7,730 (-21%) 0% 8% 15% 29% 39% 36.2% 35.4% 10.6% 3.6%
DTD 1,523 97% 235% 172% (-36%) (-41%) (-41%) 26.7% 25.2% 13.7% 6.2%
IDC 18,546 58% 96% 218% 38% 69% 95% 22.5% 23.8% 43.4% 12.4%
NTC 5,041 (-6%) (-11%) (-16%) 1% -4% (-16%) 125% 112% 24.8% 5.8%
BCM 70,070 9% 16% 58% 6% 19% 89% 28% 23% 14.9% 5.2%
KBC 21,378 284% 224% 1320% -58% -73% (-82%) 20.6% 17.6% 2.3% 1.1%
VGC 19,683 (-18%) (-18%) (-50%) (-20%) (-23%) (-52%) 7.2% 7.0% 7.3% 2.5%
Trung binh 48% 64% 200% 1% 7% 16% 34.0% 31.4% 16.7% 5.3%
Trung vi 20% 33% 57% 10% 20% 34% 24.6% 23.4% 13.1% 5.2%
Bién dong gia cac c6 phiéu tir 02/01/24 - 16/12/24 Dién biét dinh gia P/B truot tir 2017/(niém yét) - nay Dién bién ty suat % ROE (LTM) tir 1Q17 - 3Q24
. . . % i % A i
¢ % tang cao nhat = % tang thap nhat e Hién tai D IQR = 10th-90th percentile & Hiéntai =Trung vi oY% EgE gm ggozzhat % SSE Em :?:rfgnl?iﬁth
100% S 50% \
4.4 9
go% | ¢ 4 L 41 40% F 43%
s 37
60% .
3 r 30% | ’ 31% ‘
2.4
40% » 2.6 | 25%
2} 20% | 9 0 ’
0% 13% p’ 15%
1.4 14%
. 11 im 1.2 10% t 9 &
0% N~ 7% | %
20% 0 . . . . . . . . . 0% . . . . : : : : é 2% ‘
GVR SIP LHG SZC DTD IDC NTC BCM KBC VGC GVR SIP LHG Szc DTD IDC NTC BCM KBC VGC GVR SIP LHG SzC DTD IDC NTC BCM KBC VGC
Nguén: Fiinpro, PHS téng hgp Nguon: Fiinpro, PHS téng hop, Dir liéu ngay 16/12/2024 Ngudn: Fiinpro, PHS tong hop
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SECURITIES C

Bang tong hop co phiéu khuyén nghi nganh Bat dong san Khu cong nghiép

Gia hién = % Tang trudng doanh thu % Tang trudng LNST - CDTS P/E P/B % ROE
: e in Tang/
tai Gia muc tiéu P
' (ND/cp)  91am (%)
(VND/cp) (**) 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
SIP HSX 84,500 NAM GICY 88,000 4.1% 9.3% 9.0% 8.7% 12.7% 3.3% 15.4% 17.62 17.06 14.78 418 3.51 3.01 26.3% 22.4% 21.9%
TANG TY
SZC HSX 43,250 TRONG 49,500 14.4% 41.4% 5.0% 6.2% 100.3% 16.6% 7.4% 17.75 15.23 14.18 2.44 2.21 2.01 17.8% 15.2% 14.8%
TANG TY
BCM HSX 68,000 TRONG 80,000 17.6% -4.2% 8.9% 1.4% 8.3% 2.0% 1.0%] 26.83 26.31 26.09 3.46 3.18 2.93 12.5% 12.2% 11.4%|
IDC HNX 57,000 MUA 72,000 26.3% 21.5% 2.6% 10.7% 18.4% 4.9% 21.6% 9.74x 9.04x 8.22x 3.38 2.98 2.59 36.6% 35.1% 33.8%

Trién vong thu hat FDI dang tiép tuc nghiéng vé khu vuc NKEZ, tuy nhién cac nha phat trién KCN niém yét néi bat tai khu vuc nay hién déi mat véi nhiéu thach thirc tang trudng nhu sau:

= HSX: KBC - Quy d&t han ché va tinh trang cham tién do trong phat trién cdc KCN mai ké tir ndm 2022 dén nay, ching t6i dénh gia rang KCN Trang Dué 3 - 687 ha (Hai Phong) khi dugc phé duyét
chu truong dau tu sé khoi thong nut that cho KBC cling véi viéc phat hanh thanh céng 250 triéu ¢6 phiéu trong nam 2025 cé thé tao dong luc tang trudng cho doanh nghiép nay vai mic nén kinh
doanh thap trong FY24. Tuy nhién ching téi khong dua ra danh gia vi (i) quan ngai vé viéc tiép tuc cham tién do thuc hién mé rong du an khu céng nghiép mdi; (i) trién vong vé céc dai du an bat
dong san KBC dang thuc hién van dang bo ngo.

= HSX: VGC - Ngoai bat dong san khu céng nghiép; céc linh vuc kinh doanh chiém ty trong Igi nhuan I16n con lai nhu (i) Gach 6p lat; (i) Kinh xay dung; (i) Phu kién si, sen voi; (iv) san phdm gach hién
dang bi tdc dong badi su suy giam cua linh vuc bat dong san noi chung. Do thi€u théng tin cu thé dé danh gia toan dién, ching téi hién khong dua ra khuyén nghi d6i véi VGC

D6i véi khu vuce phia SKEZ, san bay quoc té Long Thanh va cac du an ha tang hoan thién sé maé ra co héi thu hat dau tu tai khu vuc nay, trong dé:

= HNX: IDC va HSX: SZC - Sé co6 tiém nang thu hat FDI linh vue cong nghé, dién tir sé khi s& hiru céc lgi thé vé (i) Vi tri tai ving vé tinh clia San bay Long Thanh; (ii) Hudng lgi tir ha tang ké ndi vung
hoan thién giai doan 2025 - 2026; (iii) Gia thué canh tranh tuong déng véi khu vuc phia Bac.

= HSX: BCM va HSX: SIP — Tiém nang thu hat dau tu linh vuc (i) san xuat 16p xe; (i) san xuat va ché bién gb ndi that; (iii) dét may vai lgi thé vé (i) Nguon cung nguyén liéy; (ii) Sy hién dién cla céc tap
doan Ién trong céc linh vuc nay, gop phan hinh thanh chudi gia tri san xuat.

Chiing t6i luu y cac thach thitc ma nha phat trién KCN niém yét hién phai d6i mat:
= Canh tranh tir cac nha phat trién khu céng nghiép FDI giau kinh nghiém, dac biét trong viéc dap Ung tiéu chi phat trién bén virng dé thu hat khach hang thué mdi;
= Su canh tranh vé thi phan tir mé hinh nha xudng/nha kho xay sén, dap tng céc tiéu chudn xanh va phi hgp véi nhu cau thué cia cac doanh nghiép vira va nho.

= Chi phi dén bu dat va tién sir dung dat tang cao, khién chi phi phat trién cdc KCN mai leo thang.
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SECURITIES C

Dién bién gia c6 phiéu

CTCP DAU TU SAI GON VRG (HSX: SIP) @

Gia hién tai: 84,500 VND/c8 phiéu — Gia muc tiéu: 88,000 VND/c& phiéu — Tiém nang tang/(gidm): 4.1% - Khuyén nghi: NAM GIT el

Luan diém dau tu

SIp VNINDEX 20.5% (1) Tang trudng cham lai trong FY25F khi cac hoat dong tai cau tric danh muc dau tu hoan tat va chi phi tai chinh tang cao:
80% - -5%
60% 4 = Trong 9M24, SIP d4 tidng cudng tai ciu truc danh muc dau tu cdc doanh nghiép c6 su birc pha manh trong nam, dién hinh HSX:
TRC va HSX: GVR gitip doanh thu tai chinh tang truéng manh (3Q24: +154% YoY; 9M24: +30% YoY).
40% A
0% 15.6% = Hoat dong md rong KCN Phuéc Pong da lam tang ngudn von vay cia SIP 1én dang ké vai du ng vay tai cudi 3Q24 dat 3,643 ty VND
(+21% QoQ va +118% YTD); trong d6 ngudn ng vay dai han dang déng gép 32% téng ng vay SIP va D/E cua SIP tang |én mirc 78%.
0% += . . . . .
12-23 02-24 04-24 06-24 08-24 10-24 (2) Vi thé déc tén cua KCN Phudc Dong tai Tay Ninh vai (i) Gia thué t6t (~100 USD/m?2); (ii) Dy én cao t6¢c Moc Bai — H6 Chi Minh cé
thé hoan tat vao nam 2027 cai thién ha tang logistic t6i cdc vung trong diém ; (iii) Quy dat Ién thuan tién phuc vu cho cac doanh
Théng tin c6 phiéu nghiép dét may va san xuat 16p xe Ion d4u tu sé gitip cho SIP thu hit binh quan 30ha giai doan 25F - 27F.
Gid tri von héa (Ty VND) 17,348 (3) KCN Loc An - Binh Son (SIP sé hitu 69%) toa lac ngay truc tiép tai san bay Quéc t& Long Thanh: S& 13 01 diém dén thu hat nha
86 luong cg phiéu luu hanh (tr.cp) 2105  dau tu day hira hen khi cdng trinh nay hoan thanh vao ndm 2026.
Free float (%) 67% - ,
KL GDTB 3 théng (c6 phiéu) 148650 (4) M& rong dién tich cho thué KCN kich thich tang truéng dich vu ho trg: Dy phdng san lugng dién giai doan 2025F-2027F sé dat
Gid cao nhét 52 tuan (VND/cp) ' CAGR 7% dén tlr trién vong tich cuc tlr KCN Phudc Dong, déng thoi chiing toi cling du phdng gia dién ban 1€ sé tiép tuc ting 5%-10%
86,900 - 5 e a A A A . s .
e . giai doan 2025F-2027F dan dén cai thién bién lgi nhuan gép hoat dong nay tr 8% lén 9%.
Gia thap nhat 52 tuan (VND/cp) 49,739
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Du phéng trung binh LNST-CDTS y y y Doanh thu thuan (Ty VND) 5,578 6,035 6,677 7,297 7,951 8,645
clia thj trudng (Ty VND) ve e Y& INsT-coTs (Ty VND) 835 977 927 1,044 1,079 1,245
Téing trudng EPS (%) 2.0% 3.3% 1549%  EPS(VND/c8 phiéu) 8,992 10,749 5,098 4,995 5,159 5,954
Gia tri s8 sach (VND/c8 phiéu) 32,046 35,695 20,746 21,065 25,060 29,219
Tang trucng BVPS (%) 1.5% 19.0% Rt ROE (%) 31.5% 31.4% 27.3% 26.3% 22.4% 21.9%
Bién lgi nhuan gop (%) 15.6% 17.5% 18.4%  ROA (%) 5.3% 5.5% 5.0% 5.1% 4.8% 5.3%
P/E (x) 8.36 7.03 17.87 17.62 17.06 1478
Bién lgi nhudn EBIT (%) 13.4% 15.3% 16.2%
P/B (X) 2.19 212 432 418 3.51 3.01
Ty suat lgi nhuan thuan(%) 15.6% 14.7% 15.7%

C8 ture tién mat (VND/ ¢ phiéu) 2,800 4,500 1,600 1,000 1,000 1,000
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SECURITIES C

Dién bién gia c6 phiéu

Gia hién tai: 43,250 VND/c6 phiéu — Gia muc tiéu: 49,500 VND/cd phiéu — Tiém néng tang/(gidm): 14.4% - Khuyén nghi: TANG TY TRONG

CTCP SONADEZI CHAU PUC (HOSE: SZC)

' 4

CHAU DUC

Luan diém dau tu

Szc VNINDEX (1) Ky vong linh vuc bat dong san khu céng nghiép sé tiép tuc la dong luc phat trién chinh cho SZC véi tiém nang trong viéc thu
30% 1 24.4%  hat khach hang va cho thué trung binh 40 ha méi nam trong giai doan téi khi hudng loi tir:
20% | M = Hé sinh thai san xuat cua Tripod sé dugc md rong (cong bo tai AGM 2024) véi dién tich thué cé thé 1én téi 100ha
; Y 7L 6% Gia thué dat cua SZC hién dang thdp hon déng k& so vdi cac khu céng nghiép khac trong tinh (KCN Phd My 3 chuyén séu: 150-
10% 1 “ 180 USD/m2 KCN Pht M§ 2: 125140 USD/m2), tir d6 gitp SZC s hitu kha nang tang gia cho thué tir 5-10% méi nam.
0% f“r\/\‘ : : : : : = Huyén Chau Dirc dang dugc xem xét lua chon la vi tri d€ xay dung Trung tam di liéu tri gid 35,000 ty VND (~1.4 ty USD) rong
12-23 0224 04-24 06-24 08-24 10-24 khodng 100ha b&i CTCP Xay dung DCH. Diéu nay cho thay tiém néng thu hut linh vuc cong nghé, dién tr tai day.
(2) Luong hop dong ky méi lién tuc gia tang lién tuc va Gia thué tiép tuc ting tao tién dé tang trudng trong FY25:
Thong tin ¢ phigu = Chung t6i dénh gia SZC hoan toan cé thé ghi nhan két qua tich cuc trong 4Q24 véi Hai hop dong 16n véi Tripod (ky thang 05/24)
Gid tri v8n héa (Ty VND) 7,775 va Steel Builder (ky 1Q24) du kién sé& ghi nhan doanh thu trong 4Q24. Dé&n cudi 3Q24, khoan tré trudc cta 2 khach hang nay da
$6 luong 8 phigu luu hanh (tr.cp) 180.0 dat 538 ty VND (udc tinh khoang 90% téng gid tri hgp déng).
Free float (%) 61% = Trong 4Q24, SZC ciing vira ky 02 hop déng 14ha véi 02 khach hang 1a Nha may ton Vina One (Vn dau tu 100 triéu USD, dién tich
KL GDTB 3 théng (c5 phiéu) 1,787,638 thué 12ha); va Nha mdy san xuat noi that gia dung (Von dau tu 8 triéu USD, dién tich thué 2ha). Chiing t6i ky vong gia thué cac du
Gia cao nhat 52 tuan (VND/cp) 45,400 an hién tai dang khoang 95 - 100 USD/m2 (tang ~20% so v&i murc gid 80 USD/m2 ma SZC cho céc d6i tac thué trude do) sé giup
Gid thép nhét 52 tuan (VND/cp) 34,200 hiéu suat hoat déng clia SZC tiép tuc cai thién trong FY25/26.
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Du phong trung binh LNST-CDTS Doanh thu thuan (Ty VND) 713 859 818 1,157 1,214 1,290
277.0 332.0 n/a
clia thi trudng (Ty VND) LNST - CDTS (Ty VND) 324 197 219 438 511 549
Tang truéng EPS (%) 33.6% 16.6% 749  EPS(VND/c8 phiéu) 2,874 1,513 1,824 2,436 2,840 3,050
Gid tri s6 sach (VND/c8 phiéu) 14,656 15,343 14,478 17,730 19,542 21,562
Téng trudng BVPS (%) 22.5% 102% Rl ROE (%) 23.7% 13.2% 13.4% 17.8% 15.2% 14.8%
Bién lgi nhuan gop (%) 54.0% 59.1% 59.6%  ROA (%) 6.5% 3.3% 3.3% 5.9% 6.1% 5.8%
P/E (x) 9.18 19.19 24.85 17.75 15.23 14.18
Bién loi nhun EBIT (%) 47.5% 52.7% 53.3%
P/B (x) 1.97 2.34 2.99 2.44 2.21 2.01
Ty sudt loi nhuan thuan(%) 37.9% 42.1% 42.6% 3 tic tien mat (VND/c8 phiéu) 1,000 1,500 1,000 1,000 1,000
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SECURITIES C

Dién bién gia c6 phiéu

TONG CONG TY DAU TU VA PHAT TRIEN CONG NGHIEP - CTCP (HOSE: BCM)

BECIMEX

Gia hién tai: 68,000 VND/c6 phiéu — Gia muc tiéu: 80,000 VND/c8 phiéu — Tiém nang tang/(gidm): 17.6% - Khuyén nghi: TANG TY TRONG

Luan diém dau tu
(1) K& hoach thoai vén nha nudc: Thang 5/2024, theo Quyét dinh s 426, Chinh phd du kién giam ty 1é s& hitu tai BCM xuéng t0i thi€u 65%

BCM VNINDEX
30% - trude nam 2025. Néu k& hoach thoai von nay dudgc trién khai thanh céng, cé thé mang lai: (i) Ngudn tién mat doi dao d&€ BCM mé réng danh
20% - nfﬂ‘ 15.6% muc dAu tu va tai cau trdc nghia vu tai chinh; (i) Tac dong tich cuc dén viéc tai dinh gia cd phi€u BCM trén thi trudng.
10% - , ’ \WW (2) Nganh bat déng san - Nén tang virng chac tai Binh Duong: Binh Duong duge xem la diém dén dau tu hang dau tai Vung Kinh t&€ Trong
0% -"\/J 10.5% di€ém phia Nam, v&i hai phan khic ndi bat 1a bat dong san céng nghiép va nha &. Thi trudng nay dugc danh gid cé tiém nang téng trudng
10% - manh nh& céc lgi thé: i) Dan s tang nhanh, chi yéu nho ty 1& nhap cu cao; i) Sy phat trién cong nghiép manh mé thiac day nhu ciu lao
20% dong va déat trong cac khu cong nghiép (KCN); iii) Ha tang giao thong duoc két néi dong bo, gia tdng kha nang tiép céan khu vuc; iv) Lgi thé
12-23 02-24 04-24 06-24 08-24 10-24 thu hat dau tu manh mé tir cac nha dau tu trong va ngOéi nudc.
BCM tryc ti€p tham gia vao cd hai mang bat déng san nha & va KCN tai Binh Duong. Tinh dén cudi nam tai chinh 2023, BCM s& hitu 360 ha
e e dién tich cho thué thuan (NLA) tai cac KCN va quy dat nha & I6n 1én dén 1.221 ha. Quy dat chién lugc nay giup BCM: (i) Dat duoc bién loi
Thong tin c6 phiéu R U e anren N A el e S ) RN
- nhuan cao hon trong boi canh gia dat tang lién tuc, nho quy dat duge mua tir lau véi chi phi thap; (i) Thyc hién cac giao dich ban si véi nha
Gia tri von hoa (Ty VND) 69,449  dau tu I6n tai cac vi tri dac dia gan trung tam doé thj va KCN.
S8 lugng c6 phiéu luu hanh (tr.cp) 1,0350  (3) Pau tu cong ty lién doanh lién két, dan mang lai qua ngot: Chiing t6i du bao céc lién doanh sé tiép tuc déng gép dang ké vao lgi nhuan
Free float (%) 3% sau thué (NPAT) clda BCM trong giai doan 2024F-2027F, chiém trung binh 47% mdoi nam. Loi nhudn nay du kién dat gan 1.300 ty
KL GDTB 3 thang (c8 phiéu) 273918 déng/nam, véi VSIP tiép tuc la dong luc chinh. Bén canh dé, BW Industrial dugc ky vong sé cé 1ai sau giai doan md réng manh mé nham
Gid cao nhat 52 tuan (VND/cp) 23300 ctjié'm [inh thi phan tai céc thj truong trong di€ém. Hon nira BW Industrial du dinh IPO trong tuong lai gan ciing sé |a su kién déang quan sét
R " ' danh cho BCM.
Gia thap nhéat 52 tuan (VND/cp) 50,500
Chi so tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 6,982 6,565 7,883 7,551 8,220 8,337
1,693.0 2,034.0 n/a
cua thj truong (Ty VND) Loi nhuan sau thug - CDTS (Ty VND) 1,451 1,700 2,423 2,623 2,675 2,701
Téng tru’éng EPS (%) 15.9% 2.0% 1.0% EPS (VND/06 ph|éu) 1,232 1,497 2,1 87 2,535 2,585 2,61 0
Gia tri 56 sach (VND/c8 phiéu) 15,539 16,191 17,934 19,643 21,403 23,187
a ¢ % 9.5% 9.0% 8.3%
Tang truéng BVPS (%) ROE (%) 8.9% 9.9% 12.2% 12.5% 12.2% 11.4%
Bién lgi nhuan gop (%) 55.9% 55.8% 56.2%  ROA (%) 3.1% 3.5% 4.5% 4.7% 4.8% 4.7%
P/E () 65.7 38.1 30.4 26.8 26.3 26.1
Bién lgi nhuan EBIT (%) 35.4% 35.3% 35.6%
P/B (x) 5.3 38 3.8 35 3.2 2.9
Ty suét Igi nhuan thuan(%) 38.6% 37.9% 38.0% 1,000 1,000 1,000 1,000 1,000 1,000

Ty |é chi tra c6 tuc (%)
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SECURITIES C

Dién bién gia c6 phiéu

TGNG CONG TY IDICO - CTCP (HNX: IDC) IDICO®

Gid hién tai: 57, 000 VND/c8 phiéu — Gia muc tiéu: 72,000 VND/cd phiéu — Tiém nang tdng/(giam): 26.3% - Khuyén nghi: MUA

IDC VNINDEX

25% -
20% A N\
15% J\- "l
4
10% - F" \/
2
5% -

O%/‘

12-23 02-24 04-24

06-24 08-24

10-24

Luan diém dau tu

(1) Loi thé canh tranh vé gia thué va Quy dat I6n tao tién deé tang trudng bén vimng giai doan 24F — 27F: Chung t6i du phong doanh thu linh vuc

KCN ghi nhan CAGR 14.5%; mang vé dong tién trén 4,000 ty VND/ndm cho IDC, véi gia dinh cho thué binh quan 120ha/nam nho vao:

= Gid thué canh tranh trong vung va tuong ting khu vuc NKEZ gitip cdc KCN ctia IDC dé dang thu hut khach hang: Don cir tai (i) KCN Pha My 2
va ma& rong (124 — 126 USD/m2) tai BR-VT va (ii) KCN Hyu Thanh (161 USD/m2) dang la KCN cd gia thué hap dan tai Long An, nho d6 9724
KCN nay chiém dén 70% dién tich thué mdi tai tinh Long An

* Quy dat lién tuc dugc bd sung kip thoi tai cac khu vuc SKEZ va NKEZ: IDC da dugc cép gidy chirng nhan dau tu 02 KCN Tan Phudc 1 (470ha
tai Tién Giang) va KCN My Xuan B1 MR (110ha tai BRVT) trong FY24 gitip cho DN dugc b6 sung quy dat tir cudi FY25 trd di. IDC con dang md

rong KCN tai NKEZ théng qua thanh 1ap 02 céng ty con tai Hai Phong va Ninh Binh — dang trong qué trinh phat trién.
(2) Ky vong tang truéng lgi nhuan tir cac du an bat déng san dan dung cé quy dat I6n tai Long An, Ha Nam: IDC d3 s& hitu quyén st dung dat tai
Théng tin c6 phiéu céc du an KDC Huyu Thanh (I_’ong An); Bac Chau Giang (Ha Nam) tao lgi thé vé chi phi phat trién truée khi luat bat dong san va chi phi sir dung dat
. tang cao nhu hién nay, chi tiét
Gia tri von héa (Ty VND) 18,546 L ) ] B . N S . . o . .
<51 5 ohisu 1wy hanh (t ’ = DOI vGi dy an Bac Chau Giang (Ha Nam): Bao gom 03 giai doan va da ban hang thanh céng 02 giai doan dau tién véi doanh thu ky vong 592 ty
0 luong c6 phiéu luu hanh (tr.cp) 330.0 VND, giai doan 3 sé& xay dung 01 du an chung cu thuong mai tir 15 — 20 tang.
Free float () 64%  w  P&ivéi du an Khu dan cu Huu Thanh (Long An, 47ha): Véi giai doan 1 (33.4ha) c6 t6ng von dau tu 1.347 nghin ty duoc ky vong xay dung xong
KL GDTB 3 thang (c6 phiéu) 1,119,690 co s& ha tang vao cudi 4Q25. Tao co sd phat trién tir nAm 2026 trd di cho IDC.
Gia cao nhat 52 tuan (VND/cp) 64,200  (3) Strc khoe tai chinh t6t va cé tirc tien mat hap dan: Ching toi tin rang IDC c6 thé duy tri ¢8 tirc tién mat & mire 4.000 — 5.000 dong/c phiéu
Gid thap nhat 52 tuan (VND/cp) 50,000 trong giai doan 2024F-2027F va Ching t6i du bdo ROE ¢ thé& ghi nhan trén 30% giai doan 24F - 27F.
Chi s6 tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 4,301 7485 7,237 8,796 9,023 9,988
clia thi trudng (T VND) 2,056.4 2,026.6 22308 | NST - CDTS (Ty VND) 454 1,768 1,394 1,931 2,080 2,289
Tang trudng EPS (%) 38.5% 7.7% 100%  EPS (VND/c8 phiéu) 1,514 5,356 4,223 5,851 6,304 6,936
Gid tri s6 sach (VND/c8 phiéu) 12,999 14,988 15,069 16,861 19,102 21,969
a ¢ % 11.9% 13.3% 15.0%
Tang trutng BVPS (%) ROE (%) 11.2% 40.0% 28.1% 36.6% 35.1% 33.8%
Bién loi nhuan gop (%) 40.9% 40.6% 41.6%  ROA (%) 3.0% 10.7% 8.0% 10.8% 11.0% 10.9%
P/E (x) 24.83 10.03 13.58 9.74 9.04 8.22
Bién loi nhuan EBIT (%) 35.3% 35.4% 35.8%
P/B (x) 2.86 3.58 3.78 3.38 2.98 2.59
Ty suét Igi nhuan thuan(%) 22.0% 23.1% 22.9%

C6 tirc tién mat (VND/ c6 phiéu) 3,000 4,000 4,000 4,000 4,000 4,000


https://vtv.vn/kinh-te/long-an-diem-sang-thu-hut-dau-tu-trong-va-ngoai-nuoc-20241009135144925.htm
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NGANH THUC PHAM VA PO UONG

CO HOI VA THACH THUC DEN CUNG MOT LUC

. TONG QUAN NGANH THUY SAN VIET NAM

. CO HOI TANG TRUONG 2025
o NGANH THUY SAN
o NGANH PO UONG

. DINH GIA VA KHUYEN NGHI|

www.phs.vn Tré vé muc luc




&
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SECURITIES C

San luong xuat khau ca tra duy tri da tdng xuyén sudt ca nam 2024, phan nao bu dap su sut
giam cta don gia ca tra xuat khau trung binh

San lugng xuat khau ca tra Viét Nam (Nghin tan)

2021 2022 e 2023 — 2024
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Ngubn: Agromonitor, PHS tong hop

My la thj truong ghi nhan su ting trudng xuat khau ca tra tot nhat trong 10T2024 nho
hudng lgi tir Iénh cam ca minh thai Nga va thiéu hut nguén cung ca rd phi Trung Quéc

NGANH THUY SAN - XUAT KHAU CA TRA VIET NAM

Dien bién xuat khau tich cuc bao pha toan nganh thuy san nhung don gia thap van la thach thirc 16n

Lily ké 10T2024, tri gia xuat khau ca tra Viét Nam ting 7.1% YoY dat 1.6 ty USD

Kim ngach xuat khau ca tra Viét Nam (Triéu USD)

2021 2022 e 2023 — 2024
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Ngubn: Agromonitor, PHS téng hop

Pon gia ca tra xuat khau sang My ghi nhan sy héi phuc nhe so dau nam nay, trong khi dé,
don gia ca tra xuat khau Trung Qudc va EU van tri tré

Thi trudng chinh Ty trong xuat khau (ii?‘::ggr?) E Te'::\rgrt‘;uggg sén (Trﬁ}ié :JriSD) E Téngit;tg(ng gia
Trung Qudc 31% 234 10.6% 443 -5.5%
My 13% 97 41.2% 293 29.6%
EU 9% 71 4.6% 190 -2.5%

Nguén: Agromonitor, PHS tong hop

www.phs.vn

Pon gia ca tra xuat khau trung binh dén cac thi trudng chinh (USD/kg)

Don gié trung binh Trung Quéc My s £
IV
40 |
3.0
2o | ﬁ—\/\—/\/\ » = =
N
1.0 1 1 1 1 1 1 1 1 1 1 1

Jan-22  Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24

Nguén: Agromonitor, PHS téng hop va udc tinh
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SECURITIES C

San luong xuat khau tdm Viét Nam bt toc trong Quy 3 nhé ton kho giam bét, nhu cau nhap
hang phuc vu dip |é cuéi nam tai céac thi trudng trong diém

San lugng xuat khau tém Viét Nam (Nghin tan)

2021 2022 e 2023 — 2024
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Ngubn: Agromonitor, PHS tong hop

My va EU la 2 thi truong xuat khau ghi nhan mirc tang trudng t6t nhat ca vé san lugng va
kim ngach xuat khau tém

NGANH THUY SAN - XUAT KHAU TOM VIET NAM

Dien bién xuat khau tich cuc bao phu toan nganh thuy san nhung don gia thap van la thach thirc I6n

Lily ké 10T2024, tri gia xuat khau tém Viét Nam tang 12.3% YoY dat 3.2 ty USD

Kim ngach xuat khau tém Viét Nam (Triéu USD)

500 . 2021 2022 2023 —2024
400 |

300 | i N
200 |

100 : : : : : : : : : : : '

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Thi trudng chinh Ty trong xuat khau :;“::ggg) & Te':?rgr’:rgu\f(xg\g( = (Tr?éis :JriSD) & Téntgrit\r(t:.;x(ng gia
Trung Quéc 17% 60 9.6% 601 34.9%
M§ 18% 62 18.0% 635 12.3%
Han Qudc 10% 36 4.1% 263 -5.0%
Nhat Ban 13% 44 11.5% 416 0.2%
EU 20% 68 23.5% 565 16.8%

Nguén: Agromonitor, PHS tong hop

www.phs.vn

Ngubn: Agromonitor, PHS téng hop

Don gia tdm xuat khau dén cac thj truong chinh duy tri da giam van la thach thic I6n

Don gia tédm xuat khau trung binh dén céc thi trudng chinh (USD/kg)

bon gid trung binh Trung Quéc My s EUJ

16.0

12.0

80
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Nguén: Agromonitor, PHS téng hop va udc tinh
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& NGANH THUY SAN - KQKD CAC DOANH NGHIEP THUY SAN
Phu Hung Phan anh vao KQKD 3Q24 va 9M24 cua cac doanh nghiép thay san

SECURITIES C

% Tang trudng doanh thu so véi cling ky (% YoY) % Tang truéng LNST — CDTS so v6i cung ky (% YoY)
2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24

1 VHC HOSE 16,048.40 -32.0% -35.6% -17.3% -3.6% 28.5% 17.3% 21.5% -60.0% -44.3% -57.7% -74.9% -22.5% -27.6% 68.2%
2 ANV HOSE 4,765.98 -5.2% -17.0% -11.3% -2.9% -12.0% 11.1% 22.0% -55.3% -121.2% -99.1% -100.5% -81.7% -95.5% 2583.0%

3 ASM HOSE 3,187.23 -5.0% -18.9% -14.0% -12.4% -16.5% 3.8% 12.0% -66.8% -64.5% -70.3% -64.3% -15.6% 10.3% 8.8%
4 IDI HOSE 2,256.41 -5.9% -23.4% -10.9% 10.2% -7.5% 6.1% 7.6% -92.7% -90.3% -79.6% -23.5% -6.0% -25.7% -23.3%
5 ACL HOSE 561.78 -57.1% -11.3% 4.6% 56.2% 126.2% 150.3% 22.6% -97.0% -87.7% -73.5% -69.1% 20.0% -32.7% -30.1%
6 ABT HOSE 459.31 -71% -24.5% -16.5% -3.0% -1.7% 17.9% 12.9% 19.8% -10.8% 13.9% -1.6% 21.5% 18.9% 32.5%
7 THP UPCoM 170.88 -21.0% -24.3% 0.8% 23.3% 32.3% 25.2% -11.1% 61.6% 42.0% -77.1% -204.4% -94.2% 89.3% 153.8%
8 MPC UPCoM 6,093.46 -49.9% -47.7% -41.8% 26.2% 29.6% 59.1% 45.1% -207.8% -92.5% -107.1% -95.3% -107.4% 201.4% -116.0%
9 FMC HOSE 3,060.20 -24.0% -26.8% 2.3% 3.5% 44.8% 20.3% 58.6% 7.3% -40.0% 6.1% 5.3% 13.8% -3.1% -2.4%
10 CMX HOSE 789.72 -48.5% -44.1% -33.8% 5.8% 226.0% 38.1% -4.2% 10.0% -48.1% -73.9% 95.0% 13.7% -145.7% 269.9%
Trung binh -25.6% -27.4% -13.8% 10.3% 45.0% 34.9% 18.7% -48.1% -55.7% -61.8% -53.3% -25.8% -1.0% 294.4%

Trung vi -22.5% -24.4% -12.7% 4.6% 29.1% 19.1% 17.2% -57.7% -56.3% -73.7% -66.7% -10.8% -14.4% 20.7%

Nguén: PHS téng hop

+ Hau hét cac doanh nghiép thiy san déu ghi nhan doanh thu tang trudng trd lai so vai cling ky nho su tang trudng vé san luong cd va tém xuét khiu. Trong d6, VHC ghi nhan mirc tang trudng tot
nhat trong nganh ca tra, vai san lugng va tri gia xut khau ca tra trong 1072024 [an luot dat 88,000 tan (+28.2% YoY) va 5,854 ty dong (+22.6% YoY). Doi vai xuat khau tdom, FMC ghi nhan KQKD
ndi bat vai san lugng tém tiéu thu dat 20,217 tan (24% YoY) trong 11T72024.

+ Tuy nhién, cac doanh nghiép thiy san déu gap khé khan vé gia ban d4u ra thap, cung vdi ganh ning vé chi phi dau vao, chi phi van chuyén tang cao khién Igi nhuan bi bao mon so vai cung ky.
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& NGANH THUY SAN - KQKD CAC DOANH NGHIEP THUY SAN

Phu Hung Gia ban thap, chi phi nguyén liéu va chi phi van chuyén tang cao tao strc ép lén lgi nhuan cua cac doanh
nghiép thay san
Bién loi nhuan gop (%) Bién lgi nhuan rong (%)
Vén héa
(ty dong) 323 4Q23 1Q24 3Q23 4Q23 1024
1 VHC HOSE 16,048.40 17.3% 21.3% 10.6% 8.2% 9.3% 14.7% 17.7% 9.9% 16.1% 7.1% 2.0% 5.9% 10.0% 9.8%
2 ANV HOSE 4,765.98 17.6% 4.5% 7.7% 10.3% 10.0% 12.4% 12.9% 8.0% -4.8% 0.1% 0.0% 1.7% -0.2% 2.1%
3 ASM HOSE 3,187.23 12.5% 11.9% 10.6% 9.8% 12.6% 11.7% 10.7% 2.3% 2.5% 1.6% 0.6% 2.3% 2.6% 1.5%
4 IDI HOSE 2,256.41 8.2% 8.5% 6.3% 6.1% 7.3% 8.1% 8.3% 0.8% 1.2% 1.1% 0.9% 0.8% 0.8% 0.8%
5 ACL HOSE 561.78 18.9% 17.9% 13.4% 13.0% 12.4% 8.5% 12.0% 1.4% 1.8% 1.4% 0.3% 0.7% 0.5% 0.8%
6 ABT HOSE 459.31 16.8% 15.9% 14.9% 14.2% 17.0% 17.9% 19.6% 7.4% 21.1% 10.4% 8.8% 9.2% 21.3% 12.2%
7 THP UPCoM 170.88 8.6% 8.9% 7.9% 6.8% 6.3% 10.1% 9.5% 1.5% 0.9% 0.3% -0.1% 0.1% 1.4% 0.8%
8 MPC UPCoM 6,093.46 5.8% 14.1% 10.8% 9.0% 9.0% 10.5% 8.8% -4.6% 0.5% -0.8% 0.4% 0.3% 0.9% 0.1%
9 FMC HOSE 3,060.20 8.0% 8.6% 10.3% 11.2% 6.6% 11.3% 10.8% 4.3% 6.6% 4.5% 6.6% 3.4% 5.3% 2.8%
10 CMX HOSE 789.72 28.6% 15.1% 14.5% 12.6% 13.8% 9.2% 21.0% 8.7% 2.1% 1.3% 1.7% 3.0% -0.7% 4.8%
Trung binh 14.2% 12.7% 10.7% 10.1% 10.4% 11.4% 13.1% 4.0% 4.8% 2.7% 2.1% 2.7% 4.2% 3.6%
Trung vi 14.6% 13.0% 10.6% 10.1% 9.6% 10.9% 11.4% 3.3% 2.0% 1.3% 0.7% 2.0% 1.1% 1.8%

Ngudn: PHS téng haop

Tinh dén cudi thang 10/2024, gia ca tra trung binh xuat khau tai Trung Qudc va EU van duy tri da giam, Ian lugt dat 1.9 USD/kg (-14.6% YoY) va 2.7 USD (-6.8% YoY). Gia ca tra trung binh xuat
khau sang My dang dan cai thién nhirng van thap hon so véi cung ky nam ngodi, dat 3.0 USD/kg (-8.2% YoY).

Trong khi gia ban dau ra van duy tri & mdc thap, gia cé tra nguyén liéu di ngang va gia tdm nguyén liéu tang cao ké tir thang 7/2024 da tao nén ap luc vé chi phi dau vao. Ngoai ra, cang thang
Bién Do da khién quang dudng van chuyén tir Chau A sang My va EU dai hon, tac dong dén cude van tai bién ting cao cang bao mon thém bién loi nhuén rong cua cac doanh nghiép nay.
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SECURITIES C

Cac ho nong dan ky vong gia ca tra nguyén liéu sé tang nhe trong cac thang téi khi tinh hinh

nudi ca tra khong duoc thuan lgi do thoi tiét mua bao

Gia ca tra va san lugng ca tra nguyén liéu (VND/kg)

San lugng ca tra nguyén liéu (nghin tdn, RHS) === Gid cd nguyén liéu (VND/kg, LHS)

Gia ca giong (VND/kg, LHS)
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Ngubn: Agromonitor, PHS tong hop

Gia thirc an chan nudi du kién duy tri & muirc thap, giam bét ap luc vé chi phi dau vao cho

doanh nghiép thuy san

CO HOI TANG TRUOGNG 2025 — NGANH THUY SAN

Nganh tom Viét Nam du kién déi mat véi gia tom nguyén liéu tang cao, nguén cung tom han
ché do dich bénh chua dugc kiém soat, téc d6 16n cham

Gia tom nguyén liéu c& 50 con/kg (VND/kg)
140,000
130,000
120,000
110,000
100,000
90,000

80,000
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24

Gia thirc an chan nudi (USD/tan)

Gid kho dau tuong Gia thirc an cho ca
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450 —\
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1000
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Nguén: Bloomberg, FRED, PHS téng hop

Ngubn: Agromonitor, PHS téng hop

= Tinh dén thang 10/2024, gia tdm nguyén liéu c& 50 con/kg d4 tang Ién mirc cao nhat ké tir
thang 4/2022, dat mirc 131,300 VND/kg. Gia tdm nguyén liéu dugc du béo sé tiép tuc tang
trong nhirng thang t6i do nguén cung tai cdc nha mdy van han ché&. Nguyén nhan chinh la
san lugng thu hoach chua cai thién vi dich bénh, t6¢c do tang trudng cham va ty 1é tdm bi
xa bd ngay cang cao. Trong khi do, gia ca tra gidng trong thang 10/2024 ti€p tuc duy tri da
tang ké tr thang 7/2024, dat mac 31,000 VND/kg do gia tang nhu cau thu mua nham duy
tri san luwgng c4 thit.

= Hién nay, cidc doanh nghiép xuat khdu ca tra dau nganh nhu VHC, ANV va IDI déu d3 tu
cht duge ngudn nguyén liéu ca dat 70% - 100%, trong khi d6, cac doanh nghiép tom nhu
MPC, FMC chi tu chd duoc khoang 30% tdm nguyén liéu dau vao, cé kha nang bi anh
hudng bat Igi bdi ngudn cung va chi phi dau vao gia tang trong ngan han.

= Ngoai ra, gia thirc dn chan nudi dy kién van duy tri & murc thap, gop phan giam ap luc vé
chi phi dau vao cho céc doanh nghiép thuy san.



& CO HOI TANG TRUOGNG 2025 — NGANH THUY SAN
Phu Hung Trong dai han, nguén cung ca tra va nguén cung tom du kién van giir 6n dinh nho gia tang nang suat

SECURITIES

Dién tich nudi cé tra c6 xu huéng giam do hd nudi khé cé loi
nhuan khi chi phi nuéi tréng tang cao trong khi gia ban van Du vay, san lugng ca tra nguyén liéu van dugc dam bao nho

chua cai thién nang suat nudi ca tra ngay cang cai thién San luong ca tra nguyén liéu van duy tri ¢ mirc cao
Dién tich nudi trong ca tra Né&ng suat nudi trong ca tra (tan/ha) San luong cé tra nguyén liéu (nghin tan)
mmmm Dién tich (ha, LHS) ==0O==T&ng trudng so véi ndm 2019 (%, RHS)
7,000 0% 300 1,650
% 7 7 7
6,000 250 / 1,600 /
5,000 V ;{ -5% / / / /
Y . T E a1
4,000
/ 0% 150 / / / /
3,000 % % / % 1,500 / /
100
/ ° .% -20% - / / 1,400
2019 2020 2021 2022 2023 2024E 2025F 2019 2020 2021 2022 2023 2024E 2025F 2019 2020 2021 2022 2023  2024E  2025F
Nguén: VASEP, PHS téng hop Nguén: PHS udc tinh Ngudn: B6 NN&PTNT, PHS téng hop
Theo Rabobank, nguén cung tém van doéi dao khi san lugng
Dién tich nu6i tom du kién di ngang so vGi nam 2023 Nang suat nudi tom lién tuc duoc cai thién qua tirng nam tom toan cau nam 24E/25F du kién tang 1%/2% YoY
Dién tich nudi trong tém Néng suat nubi trong tdm (tan/ha) San lugng tém nguyén liéu (nghin tan)
mmmm Dién tich (nghin ha) ==O==Tang trudng so véi nam 2019 (%, RHS)
750 5% 1,600 1,200 V
o 1,400 / / 7
e 9 ' 1,000
% % ¥ 120 / % 800 %
700 / / w1000 / / /
/ / 800 / / 600 /
650 / / 2% 600 / / 400 /
/ / 1% 200 / / 200 %
0 200
600 A % 0% - A /
2019 2020 2021 2022 2023 2024E 2025F 2019 2020 2021 2022 2023 2024E 2025F 2019 2020 2021 2022 2023 2024E 2025F
Nguén: VASEP, PHS téng hop Ngudn: PHS udc tinh Nguén: B6 NN&PTNT, PHS téng hop va udc tinh
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SECURITIES

CO HOI TANG TRUONG 2025 - NGANH THUY SAN

DU duy tri loi thé canh tranh vé gi4, ca tra Viét Nam du kién doi méat véi canh tranh cao tur ca ro phi do lo ngai

tich trir ton kho ca ro phi trudc thoi diém mirc thué nhap khau “Trump 2.0” ¢6 hiéu fuc

Trién vong ca tra Viét Nam hudng lgi tir chién tranh thuong mai My - Trung van chua ro
rang, viéc tang thi phan dén tir thiéu hut nguén cung ca rd phi va Iénh cam ca minh thai

Thi phan top 5 loai ca phi I& nhap khdu My (%)
m Ca hoi mCatra m Caro phi
100%

Ca minh thai Ca tuyét Khac

80% [

60%

40%

20%

0%
2013 2014 2015 2016 2017 |2018 2019 2020 202’]I 2022 2023 9M24

Nguén: ITC, PHS téng hop

Du lgi thé vé mirc thué nhap khau My van nghiéng vé ca tra Viét Nam, ching téi cho rang
san lugng ca rd phi nhap khau My sé tang manh d6t ngét khi cac nha nhap khau tiang cuong
du trit nham tranh mirc thué quan méi

Ca tra Viét Nam duy tri lgi thé canh tranh vé gia so véi ca rd phi va ca minh thai

Don gia cac loai ca thit trang phi I& nhap khau My (USD/kg)

70

6.0 Caro phi
C4 minh thai

sor \//-\ Catra

30 b N~

2.0

v q/ ) 2 )2 ’1/ 'b "b D DD D ™ ™ ™ ™ ™
‘\/ 'b" ﬁ"\/ &‘\/ Q"I/ 'b ﬁ‘\/ N Q"\/ <V ‘1/ & ﬁ"\/ \;\/ Q"I/
Sb @ @'b S %Q; eo )’b @ @’b § %Q; éo >‘b @ @'D S %Q;

Thué chong ban
pha gia/chong trg
cap (USD/kg)

Miic thué “Trump
2.0" (du kién)

Thué nhéap khau

Loai ca Xuat xir

Cétra Viét Nam 0% 2.39 10% - 20%

Caro phi Trung Qudc 25% 0 60%

Nguén: NOAA, PHS téng hop va udc tinh

www.phs.vn

Nguén: ITC, PHS téng hop

Do dé, chiing t6i cho rang trién vong tuoi sang danh cho cé tra Viét Nam sé r6 rang hon vao

sau khi mirc thué quan méi thoi ky “Trump 2.0” ¢6 hiéu luc

San lugng céc loai ca thit trang phi Ié tdm trung nhap khau My (nghin tan)

T /\ Catra
30 /-\. C4 rd phi
o \/\/\/

10 Cé minh thai

1Q 2Q 3Q
2024

1Q 2Q 3Q 4Q
2022

1Q 2Q 3Q 4Q
2023

Nguén: ITC, PHS téng hop
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SECURITIES C

T6ém Viét Nam chi chiém ty trong nhé trong co cadu tém déng lanh nhap khdu My véi thi
phan cé xu huéng di ngang trong giai doan 2020 - 2024

Thi phan top 5 quéc gia xuat khau tdém nudc am dong lanh vao My
AnPd mEcuador  Indonesia mViétNam = Khac

100%
e BV v R Y
80% [ o B 2% 1% 1o 6% 15% =
o % 7 Y/ 18% 20% o

60% 18% 9% i

‘Al Bl B C o M g1 25% 30% 3% 2%
(]

40% o 18%  15% 14%
18% 2

20% 3g%  43% % 4194 43% 304 41%  42%

22% 23% 8% 31%
0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 OM24

Nguén: ITC, PHS tong hop

Cudc diéu tra thué chdng ban pha gia va thué chong tro cap rat ngan khoang cach chénh
léch gia cua tém Viét Nam so véi cac qudc gia khac, nhung trién vong van chua tuoi sang
do don gia tom Viét Nam van dang cao hon khoang 1.5 lan

CO HOI TANG TRUOGNG 2025 — NGANH THUY SAN

Tom Viét Nam giam bét ap luc canh tranh vé gia khi xuat khau sang My nhung trién vong van chua tuoi sang

Viét Nam mat loi thé canh tranh vé gia so véi cac quéc gia khac do chi phi nuéi tréng cao

Pon gia tdm nuéc am d6ng lanh nhap khau My (USD/kg)

17.0 ¢
15.0 |
13.0 Viét Nam, 11.5
1o r Indonesia, 8.2
9.0 | ,
An D3, 8.0
70
Ecuador, 7.1
5.0
DA DD DD DD DD DD PP PP P
NGNS R S ¥ @@ Y R S &Y R

Thug chong trg cap* “Trump 2.0"'2d|,r kién)
Viét Nam 0% 2.84% 10% - 20%
An Do 0% 5.77% 10% - 20%
Ecuador 0% 3.78% 10% - 20%
Indonesia 3.9% 0 10% - 20%

Nguén: (*) Dir liéu céng bo ngay 22/10/2024 béi B6 Thuong mai My DOC, PHS tong hop
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Nguén: ITC, PHS téng hop

Khé cé co hdi bt pha cho nganh tdm Viét Nam tai My do ngudn cung tém gia ré van déi dao

San lugng tdm nuéc am déng lanh nhap khau My (nghin tan)

80

70 An Do
60 |
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40 |
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20

i N Vigt Nam

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
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Nguén: ITC, PHS téng hop
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SECURITIES C

San luong sita trong nudc héi phuc tir ddy thang 1/2023 nhung van khong cho thay dau

hiéu tang truéng manh vé xu huéng dai han

San lugng sira trong nudc

16

= 280 14
@ 230 12
=
e Sira tuoi 10
ke)
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Sira bot (Nghin tan)

CO HOI TANG TRUONG 2025 - NGANH SUA
Khong c6 nhiéu dien bién méi

Bién loi nhuan gop cac doanh nghiép nganh sira khdng cé nhiéu sy bién déng

Nguén: GSO, PHS téng hop

Gia sita nguyén liéu tang do nhu cau thé gigi hoi phuc va mua thap diém san lugng tai Tay

Au, dieu nay c6 thé gay ap luc ngan han Ién bién gop clia cac doanh nghiép nganh sira

Bién loi nhuan gop cac doanh nghiép nganh sira

0.0 EVNM =HNM IDP  MCM
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Gia sira nguyén vat liéu (USD/MT)

Nguén: PHS téng hop

Gia cac loai ngii céc van duy tri & mirc thap
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Nguén: Bloomberg, PHS téng hop
www.phs.vn

Gia cac loai néng san (USD/gia)
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Nguén: Bloomberg, PHS téng hop
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SECURITIES

San luong bia van chi cho thay xu huéng di ngang, khéng thé hién sy hoi phuc vé san lugng
toan nganh

San lugng bia san xuat trong nuéc (triéu lit)
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Nguén: GSO, PHS téng hop

Bién Igi nhuan hoat déng (EBIT) cia SAB héi phuc, chii yéu nh& kiém soat t6t chi phi ban
hang, tuy nhién theo chiing t6i, ap luc canh tranh véi cac hang bia ngoai sé khién chi phi
nay khong thé duy tri thap

Bién ddng ty suat sinh 16i va chi phi ban hang cia SAB

Chi phi ban hang (%, LHS) EBIT (%, LHS) —e—Bién gop (%, RHS)
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31%
31%
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10% 30%
29%

5% 29%
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Nguén: SAB, PHS téng hop
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CO HOI TANG TRUONG 2025 - NGANH BIA
Nhirng thay doi tich cuc dai han chua xuat hién

Gia nguyén vat liéu van & vung thap, ho tro cho bién lgi nhuan 1 dén 2 quy téi

Dién bién gia nguyén vat liéu dau vao san xuat bia

= Gi& Nhom (USD/MT, LHS Gia malt (USD/MT, RHS
5,000 (USD ) (USD/ ) 500
4,000 450
3,000 r 400
_,..-"-—H-’J-_l— A 'ﬂ——w 350
2,000
300
1,000 250
0 200
— — — — — — N N N N N N [92] [s2] [s2] [92] [s2] [s2] < < < < < <
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8§25 82 8385828285822 s8528-582

Ngubn: Bloomberg, PHS téng hop
Céc kich ban danh thué TTDB sé khién cho quy mé chung cua thi truong bia thu hep. Ngay
ca khi canh tranh thi phan thanh céng véi cac hang bia ngoai, chiing téi cho rang ap luc tir
(1) chi phi marketing tang cao, (2) nguoi tiéu dung ctiia cac nhan bia ndi nhay cam véi gia
hon sé tao ra ap luc vé doanh thu lan bién lgi nhuan ctia doanh nghiép nganh bia

Phuong an stra d6i Thué tiéu thu dic biét déi véi nganh bia ruou

R = (2) Phuong an 1 cta Bo (3) Phuong an 2 clia Bo
()5t et e 3i chinh 3i chinh
2024/25F 65%/65% 65%/65%

2026/27/28/29F 65%/65%/65%/65% 70%/75%/80%/85% 80%/85%/90%/95%

Nguén: B6 Tai chinh, PHS tong hop

Bao cao chién lugec | 90



& DINH GIA VA KHUYEN NGH]I
Phu Hung

SECURITIES C

Du phéng 2025F Du phéng 2026F Pinh gid
Doanh thu LNST Doanh thu LNST : 5 - . .
- - Gi& hop Iy Grilggléggﬁga o/ Tang/ Giam  Khuyén nghi
(t?lc?'étr:!g | Yov(s) Giéui@ydong) Yoy (%) G';a‘r:!ggty YoY(%)  Gidtri(tydong)  YoY (%) (i) (VND/cp)
VHC 13,068 8.5% 1,330 11.7% 14,139 8.2% 1,442 8.5% 83,900 73,300 124 16 14% Tf;'OGN?
THOY SAN ANV 5,127 7.8% 156 141.3% 5,498 7.2% 209 33.7% 17,200 20,350 346 19 16% BAN
FMC 5,944 6.1% 343 7.9% 6,305 6.1% 395 15.0% 50,300 46,900 8.9 12 7% NAM GITY
SUA VNM 64,061 3.2% 9,841 1.4% 66,206 3.3% 10,135 3.0% 71,500 65,000 138 38 10% NAM GITY
BIA SAB 35,535 8.0% 4,802 4.4% 38326 7.9% 4726 0.4% 64,000 56,500 16.1 29 13% TfF:‘JOGN-I(-;?

Chung t6i c6 quan diém TRUNG LAP d8i v6i nhém nganh Thuc pham va D6 udng dua trén:
« Nganh sita duy tri mic tdng trudng cham, doanh nghiép trong nudc d6i mét vdi ap luc canh tranh véi cac doi thd ngoai kha cao va ganh ndng nguyén vat liéu dau vao téng cao sé phan anh vao nam sau.

+ Quy mé chung cta thi truong bia du kién thu hep lai sau khi Phuong én sira d8i Thué Tiéu thu dac biét dugce théng qua vao ndm sau. Cac doanh nghiép nganh bia trong nuéce du kién gap ap luc vé doanh thu 1an bién
loi nhuén do (1) ganh nang vé chi phi marketing, (2) ngudi tiéu dung nhay cam vai su téng gid bia.

+ Trién vong nganh cd tra sé rd rang hon sau khi mirc thué nhap khau hang héa vao My thaoi ky “Trump 2.0” ¢6 hiéu luc, trong khi nganh tém khé c6 co hoi bit pha do nguén cung tém gid ré trén toan cau van doi dao.
Qua dé, ching t6i chon VHC vi:

+ Co hoi thay thé tiém ndng danh cho cé tra Viét Nam khi xuat khdu sang My nho [énh cdm nhap khiu thay sén Nga va ky vong thay thé cé ré phi Trung Qudc sau khi mirc thu€ quan méi thoi ky “Trump 2.0” chinh thire
6 hiéu luc. Theo dé, ching t6i ky vong VHC sé la doanh nghiép hudng lgi nhiéu nhat nhé thi phan xuat khau cé tra sang My chiém dén 45% toan nganh.

+ VHC c6 tiém nang tang trudng dai han tir chudi gid tri khép kin va san phadm cham séc strc khoe Collagen and Gellatin, dong tap pham.
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~ ~2 AV ~ - ®
CONG TY CO PHAN VINH HOAN (HSX: VHC) %

PISEEIUHI‘.I‘HHS Gid hién tai: 73,300 VND/c6 phiéu - Gia Muc tiéu: 83,900 VND/cd phiéu - Upside: 14% - TANG TY TRONG VINH HOAN

Dién bién gia c6 phiéu Luan diém dau tu

30% e VHC VNINDEX * Ki vong tang truéng manh mé tir xuat khau ca tra sang My: Tai My, cac Iénh cam nhéap khau thay san ché bién c6 nguén
20% gbc Nga va ky vong thay thé nguén cung cé rd phi Trung Quéc sau khi chinh sach thué quan mdéi thoi ky “Trump 2.0" ¢6
10% i \/’VW hiéu luc, tao co hoi cho ca tra trd thanh san pham cé thit trang thay thé tiém nang. Véi thi phan xuat khau ca tra sang My

0% V"‘_'r‘\’ chiém dén 45% trong toan nganh ca tra Viét Nam, VHC duoc ky vong hudng Igi Ién nhat trong nganh.
-10% * Pa dang héa co cau san pham nham nang cao hiéu qua hoat déng: VHC dang day manh phat trién cac mang Collagen &
> A A o @ A A A o o Gelatin (C&G) va tap pham, chiém [an luot 8% va 17% co cau doanh thu. Tlr thang 4/2024, VHC da nang cap day chuyén

& & F ¢ NS K S , , . . . .
I S R A voem o9 san xuat Gelatin va dy kién mé& rong cong suat C&G thém 50% trong nam nay. Doi véi dong tap pham, cong ty cling dau tu

thém 1 day chuyén san xuat trai cay va 1 day chuyén rau cu dong lanh. Nho d6, mang tap phdm du kién tang trudng t6t

Thong tin cd phiéu vGi 50% san lugng thire an chan nudi duge ban ra ngoai va néng san Thanh Ngoc bat d4u ghi nhan doanh thu tir thang

Gia trj von héa (Ty VND) 16,564.64 11/2023. Viéc da dang hda cac dong san pham phu sé gitp VHC tao dong tién én dinh trong béi canh xuat khau cé tra

S6 luong c6 phiéu luu hanh (tr.cp) 224.45 chiu nhiéu bién déng.

Free float (%) 50%

KL GDTB 3 thang (c8 phiéu) 629,165

Gia cao nhat 52 tuan (VND/cp) 79,300

Gid thap nhat 52 tuan (VND/cp) 58,417

Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F

Dy phéng trung binh LNST-CDTS 1199 1559 o Doanh thu thuan (Ty VND) 9,054 13,231 10,033 12,040 13,068 14,139

cda thi truang (Ty VND) Loi nhuan sau thué (Ty VND) 1,107 2,013 974 1,191 1,330 1,442

Téng trudng EPS (%) 6% 12% 8%  EPS(VND/cG phiéu) 6,040 10,266 4,998 5,304 5924 6,426
Gia tri s6 sach (VND/c8 phiéu) 32,087 41,959 45931 41,153 44,560 48,399

Téng trugng BVPS (%) 0% 8% T %) 18.8% 26.2% 11.3% 12.9% 13.3% 13.3%

Bién lgi nhuan gop (%) 15.5% 16.5% 17.0%  ROA (%) 12.7% 17.4% 8.2% 9.5% 9.9% 10.2%

Bién loi nhuan EBIT (%) 10.1% 10.9% 100% F/E® 104 68 149 138 124 s
P/B (x) 2.0 1.7 1.6 1.8 1.6 15

Ty suét Igi nhuan thuan(%) 9.9% 10.2% 10.2% Ty 16 chi tra ¢ tirc (%) 33% 19% 40% 38% 34% 31%
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NGANH DUQC PHAM

NEN TANG VUNG CHAC

TONG QUAN NGANH DUQC PHAM VIET NAM
CO HOI TANG TRUONG 2025

DINH GIA VA KHUYEN NGHI

www.phs.vn

Trg' vé muc luc




TONG QUAN NGANH DUGC PHAM VIET NAM
Phu Hung Chuoi gia tri nganh dugc pham Viét Nam

Hoat chat
Ta duoc
- Baobi

Nha may san xuat thuoc dat cac Thanh pham: nhém thuéc chéng nhiém khuan (32.5%), nhém ha nhiét giam dau (15.5%), nhém vitamin,

loai tiéu chuan khoang chat (6.6%)

st thude duge nhip Kndu 11
xuat thuéc dugc nhap khau tir P

Trung Quéc, An Do
~ Noi dia Xuat khau

“ I Chiém 15% téng gia tri

Kénh ETC (76%) Kénh OTC (24%) toan nganh dat khoang

Phan phai tai 2,000 bénh vién, co sé y té va hon 50,000 nha thuéc ban lé

Thuoc biét dugc goc

Tiéu chuén cao:
EU-GMP, Japan-GMP Thudc generic
(chiém 8% vai 25 co sd)

Nhém 1, 2

Tiéu chuan t6i thiéu: Nhém 3, 4, 5
WHO-GMP
(chiém 92% véi 263 co s6)
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SECURITIES C

Nén cong nghiép héa dugc Viét Nam van chua phat trién dé dap Gng nhu cau nguyén liéu
san xuat dugc pham trong nuéc

Gia tri nhap khau nguyén vat liéu dugc pham (Triéu USD)

mmmm Gid trj (Triéu USD, LHS) w=Om=TENQ trudng (% YoY, RHS)
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Nguén: Téng cuc Hai quan, PHS tong hop

Trong khi d6, thuéc san xuat trong nudc ciing chi dap ing dugc 46% nhu cau

TONG QUAN NGANH DUQOC PHAM VIET NAM

Nganh dugc pham Viét Nam phu thudc nhiéu vao thudc va nguyén phu liéu duoc pham nhap khau

Hon 90% nguyén liéu san xuat thudc tan dugc déu phai nhap khau véi ngudn cung chi yéu
dén tir Trung Qudc va An Do

Thi trudng nhap khau nguyén vat liéu duge pham trong diém 1072024
= Trung Quéc = An Do Khac

Gia tri nhap khdu dugc pham (Triéu USD)
mmmm Gid trj (Triéu USD, LHS) ==O==T&ng trudng (% YoY, RHS)
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Nguén: Téng cuc Hai quan, PHS tong hop

www.phs.vn

Nguén: Téng cuc Hai quan, PHS téng hop

Nganh duoc Viét Nam chi san xuat mot so loai thudc diéu tri bénh théng thudng, nhém
thuéc déc tri thiét yéu van phai nhap khau

Thi truéng nhap khau dugc pham trong diém 1072024
«Phip =My Dic AnDd =Y - Khac

Nguén: Téng cuc Hai quan, PHS tong hop
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& TONG QUAN NGANH DUQOC PHAM VIET NAM
Phu Hung Tai kénh bénh vién, thudc noi dia tap trung phuc vu cho phan khtc gia tri thap

SECURITIES C

Viéc tranh gianh thi phan tai nhém 3, 4 va 5 trong co cau dau thau kénh bénh vién trd nén

T6m tat phan loai tiéu chuan san xuat thuéc phé bién tai Viét Nam gay gat hon khi sé lugng co sé san xuat dat tiéu chuan toi thiéu WHO-GMP chiém da sé
Tiéuchuanl  wHoemvP |  EU-GMP | Japan-GMP Phan loai tiéu chudn san xuat thuéc theo sé lugng doanh nghiép va co sé san xuat
B (1 A N e B\ ST WHO-GMP m EU-GMP Japan-GMP
C? quan Cuc quan Iy Dugc - BS Y t& Co quan Quan ly Dugc phdm Chau Co quarlDquc ppam va ThiétbjY
dénh gia Au (EMA) 1€ Nhat Ban (PMDA) 300 263
250
201
" e w R . AT L e A n 200
Bao gom céac yéu cau vé co sg Péap irng cac hang rao k¥ thuat vé
Tiéu chudn véat chat, thiét bj, nhan su, quy  Dép (ing nguyén tac, tiéu chuan  chudn nguyén liéu, bdo quan thanh 150
danh gia  trinh san xuat, kiém tra chat theo EMA ph&m vé trung, quan ly hé théng
luong chat lugng theo chuén ICH Q10... 100
50 12 5 19 6
Théi gian ] ) ] ) i 0 — |
xét duyét # U2 dhieing V228 Ly Ve Zr e S6 doanh nghiép S0 co s& san xuat
Ngubn: GMPC Viét Nam, PHS téng hop Ngudn: DAV, PHS téng hop
Trong géi thau ctia nhém thuéc generic, nhém 1 va nhém 2 cé gia tri tring thau cao nhat,
Tom tat phan loai g6i thau va nhoém thudc generic theo Thong tu 07/2024/TT-BYT nhung phan I6n thi phan thudc vé thudc ngoai
= Nhém 1 Nhém 2 Nhém 3 Nhém 4 Nhém 5
1 Tai nudc thudc danh sach SRA hodac EMA
EU-GMP, Japan-GMP (tuong duong EU-GMP) 1%
2 Tai nude 1a thanh vién PIC/s, ICH dat tiéu chuan
PIC/s-GMP 21%
3 Cé6 ching minh tuong duong sinh hoc
WHO-GMP o 8%
4 San xuat tai Viét Nam 15%
5
Nguén: Théng tu 07/2024/TT-BYT, PHS téng hop Nguén: DAV, PHS téng hop
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SECURITIES C

Nhiing né luc khoi théng quy ché dau thau thuéc trong bénh vién, sy gia ting bénh man
tinh va bao phu bao hiém y té tw nguyén gép phan thic day doanh s6 thuéc ké don
Doanh sé thuéc ké don giai doan 2019 - 2023

mmmm Doanh s6 (Nghin ty VND, LHS) ==O==Tang trudng (% YoY, RHS)
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Nguén: BMI, PHS téng hop

Sau dai dich Covid-19, tiéu thu thuéc OTC ¢6 xu huéng ting trudng cham lai do sirc mua
sut giam va canh tranh ngay cang gay gat tai kénh ban lé

TONG QUAN NGANH DUQOC PHAM VIET NAM

Tai kénh bénh vién, thuoc ndi dia tap trung phuc vu cho phan khic gia tri thap

Gia tri thuéc dau thau tai nhém biét dugc goc, nhém 1 va nhém 5 duoc théng linh bai thudc
nhap khau, trong khi thi phan thuéc nhém 3 va 4 phan I6n thudc vé thuéc ndi dia

Co cau dau thau kénh bénh vién theo géi thau BDG: Biét dugc goc
Thuéc ndi  m Thudc ngoai N1-5: Thudc generic
15,000 Nhém 1 - Nhém 5

BDG N1 N2 N3 N4 N5 BDG N1 N2 N3 N4 N5 BDG N1 N2 N3 N4 N5
2022 2023 572024

10,000

5,000

0

Doanh sd thuéc khéng ké don giai doan 2019 - 2023

Doanh s& (Nghin ty VND, LHS) ==Om==T&ng trudng (% YoY, RHS)
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Ngudén: BMI, PHS téng hop

www.phs.vn

Nguén: DAV, PHS téng hop

Tai kénh OTC, thuéc giam dau chiém thi phan dang ké do cac bénh lién quan dén cing
thang, dau dau, van deé tudi tac va su phé bién ngay cang ting cla viéc ty ding thudc

Co cau thudc khong ké don nam 2024E

= Thuéc giam dau
6% Thudc ho, cam lanh, di ing
Thudc tiéu hoa

10% )
Cham s6c mat
Thuéc da liéu
21% = Cham s6c vét thuong

Khac

Nguén: DAV, PHS téng hop

Bdo cao chién lugec | 97



& TONG QUAN NGANH DUQOC PHAM VIET NAM
Phu Hung Cuc dién cac doanh nghiép dugc pham niém yét c6 phan am dam trong 972024

SECURITIES C

Vén héa % Tang trudng doanh thu so véi cung ky (% YoY) % Tang trudng LNST — CDTS so véi cung ky (% YoY)
(ty déng) 2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
1 DHG HOSE 14,055.20 15.4% 3.0% -5.4% 15.4% 2.4% -4.1% -3.4% 41.4% 12.3% -36.7% 10.5% -38.4% -26.9% -6.1%
2 IMP HOSE 7,492.54 52.5% 24.0% 11.7% 9.2% 2.5% 17.6% 16.7% 48.0% 70.9% 24.9% -8.4% -20.4% -17.3% 3.9%
3 DVN UPCoM 5,756.49 16.0% -6.6% -11.2% 7.9% -2.8% 15.8% -4.0% 150.0% -1415.1% 74.4% 119.2% -17.9% 68.2% 31.3%
4 DBD HOSE 5,304.50 6.4% 22.9% 4.4% -4.4% 0.5% 4.6% 5.2% 33.7% 25.1% 24.5% -25.3% -1.9% -2.8% 11.6%
5 TRA HOSE 3,258.01 -0.8% -12.4% -4.7% 0.7% -11.6% 19.9% -2.1% -12.6% -3.8% -9.0% 38.2% -26.0% -6.8% -41.5%
6 DMC HOSE 2,292.01 12.9% 0.2% 11.4% 7.8% 3.4% 15.5% 0.7% 5.1% -1.8% -9.2% -18.5% 24.1% 9.2% -26.5%
7 DTP UPCoM 2,259.08 94.7% 59.2% 25.6% 15.3% 21.6% 16.1% 4.7% 575.1% 316.3% 18.3% 32.1% 48.8% 31.8% -4.7%
8 DCL HOSE 1,979.41 8.9% 23.9% 6.1% 12.8% 17.4% 9.4% -9.1% 12.3% -31.0% -98.0% -34.0% 51.8% -37.4% 145.7%
9 OPC HOSE 1,482.78 -47.9% 23.3% -20.1% 7.9% 11.6% -18.3% -12.8% -27.8% 28.6% -15.4% -32.8% 10.0% -40.4% -28.7%
10 FIT HOSE 1,454.91 -6.0% -40.5% 6.4% 19.7% 21.9% 20.9% -13.1% 1464.2% -1537.1% -1089.7% 1008.9% -74.3% -117.6% -114.5%
11 DP3 HNX 1,244.85 -5.5% -19.0% -15.8% -21.9% -13.4% 1.5% 4.5% 9.4% 6.7% 15.8% 24.0% -9.1% -12.3% 12.9%
12 PMC HNX 1,137.64 -11.6% -3.2% 20.2% 4.3% -1.9% 32.3% -16.0% -18.0% 6.4% 1.9% 7.4% -3.0% 5.4% 3.5%
Trung binh 11.3% 6.2% 2.4% 6.2% 4.3% 10.9% -2.4% 190.1% -210.2% -91.5% 93.4% -4.7% -12.2% -1.1%
Trung vi 7.7% 1.6% 5.3% 7.9% 2.5% 15.6% -2.8% 23.0% 6.6% -3.6% 9.0% -6.0% -9.5% -0.6%

Ngu6n: PHS téng hop

. Cuc dién nganh dugc phdm c6 phan am dam trong 9T2024 véi birc tranh doanh thu tang trudng cham lai va Igi nhuan ghi nhan mirc tang trudng am tai hau hét cac doanh nghiép dugc
ph@m niém yét trong bdi canh sirc mua yéu va canh tranh ngay cang gay gat trén thi truong.
= Trong d6, IMP ghi nhan muc téng trudng doanh thu tét nhat trong nganh nho tan dung vi thé dan dau tai dau thau thudce kénh bénh vién, tuy nhién, Igi nhuan cta IMP sut giam manh hon

trong 2 quy dau nam do ghi nhan chi phi khau hao ctia nha mdy mai trong khi ty 1é s&r dung cia nha may chua cao.
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TONG QUAN NGANH DUGC PHAM VIET NAM
Phu Hung Bién loi nhuan c6 xu hudng giam dan do gap ganh nang vé chi phi dau vao va chi phi quan ly

SECURITIES

Vén héa Bién lgi nhuan gop
(ty dbng) 4Q23 3Q23 4Q23

Bién loi nhuan rong

1Q24 2Q24 3Q24

1 DHG HOSE  14055.20 15.1% 17.0% 17.7% 17.4% 14.7%
2 IMP HOSE  7492.54 14.9% 11.9% 12.6% 12.7% 13.3%
3 DVN UPCOM  5756.49 3.6% 4.0% 6.8% 4.9%

4 DBD HOSE 5,304.50 16.3% 13.3% *
5 TRA HOSE  3258.01 11.3% 9.1% 9.9% 10.9% 6.8%
6 DMC HOSE  2292.01 10.0% 9.8% 7.3%

7 DTP UPCOM  2250.08 | 50.8% 53.9% 53.3% 20.5% ?-
8 DCL HOSE 197941 | 216% | 16.3% 14.1% 15.0% 3.9% 0.6%
9 OPC HOSE 148278 | 44.2% 41.8% 38.7% 10.2% 11.7%
10 FIT HOSE 145491 | 17.5% 20.2% 20.1% -52.6%  -35.6% 13.3% 7.7% 5.9%
1 DP3 HNX 1244.85 68.4% 66.5% 31.3% 207% [INSHGRN  21.3% 27.1% 22.4%
12 PMC HNX 1137.64 | 35.5% 37.6% 32.3% 35.7% 35.4% 36.6% 14.2% 18.7% 14.5% 17.6% 17.5%
Trung binh 37.9% a73% |89a%| 37.2% 36.9% 11.4% 9.2% 14.6% 13.8% 14.4% 12.1%
Trung vi “ 41.5% 38.0% 38.7% 38.7% 39.9% L 14.3% 12.1% 13.9% 14.5% 12.5%

Ngu6n: PHS téng hop

*  Hau hét cadc doanh nghiép dugc pham déu ghi nhan sy sut giam vé bién lgi nhuan trong giai doan 2023 - 2024 do gédp ganh nang vé (1) gia APIs tdng, (2) strc mua tai kénh OTC giam
trong khi van danh mdc chiét khu cao cho nha thuéc.
] DBD, TRA, DP3 la nhitng cai tén dang chd y ghi nhan bién Igi nhuan vugt tréi hon so véi nganh nho:
(1) DBD s6 hitu danh muc thudc dan dau nganh véi 65% ty trong doanh thu thudc vé nhém thudc chéng ung thu, dung dich thdm phan va thuéc khang sinh mang lai bién lgi nhuan hap
dan
(2) TRA va DP3 chuyén san xuat thuéc dong dugc c6 ngudn gdc tir nguyén liéu thién nhién, it bi tdc déng bdi ngudén nguyén liéu hda duge nhap khau
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SECURITIES C

Viét Nam la mét trong nhiing quéc gia c6 téc do gia hoa dan sé nhanh nhat thé gidi véi thoi
gian chuyén dai tir giai doan gia héa dan s6 sang dan sé gia chi mat khoang 20 nam

Thai gian chuyén tir giai doan gia héa dan s6 sang dan sé gia (nam)
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Nguén: B6 Y té, PHS téng hop

Ty Ié nguoi cao tudi gia tang thic day nhu cau vé thudc diéu tri bénh man tinh

Thap dan s6 Viét Nam 2015 — 2050F (1000 nguoi)
m2015 =2050F
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CO HOI TANG TRUONG 2025

Gia héa dan so tao ra nhu cau cap thiét vé cham séc strc khoe

Ngudi cao tudi thudng can diéu tri dai han, sir dung nhiéu loai thuéc dé kiém soat cac bénh
man tinh, giam dau va tang cudng strc khoe téng quat

Ngudén: BMI, PHS téng hop

www.phs.vn

Ty lé dan sé tir 65 tudi trd 1én tai Viét Nam qua cac nam

mmmm Dan s6 > 65 (%, LHS) «=O== Chi 0 gia héa dan s& (%, RHS)
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Nguén: World Bank, GSO, PHS udc tinh

* Theo T6ng cuc Dan s6 - K& hoach hda gia dinh, xu hudng “gia héa dan sé” tai Viét Nam
dang ngay cang tdng manh. Theo di liéu tir BMI, d&n ndm 2025F, ty 1é nguoi dan trén 65
tudi sé chiém dén 25% co ciu dan so, dat ra nhu cau cap thiét vé cham séc suirc khde va
dugc pham cho ngudi cao tudi.

= Tai Viét Nam, ngudi trén 60 tudi trung binh mac tir 3 dén 4 bénh man tinh, trong khi ngui
tlr 80 tudi trd Ién c6 thé mac t6i 6 bénh. Diéu nay dan dén chi phi cham séc y té cho ngudi
cao tudi cao gap 7 - 10 lan so vdi nguai tré tudi, lam tang déng ké ganh néng tai chinh cho
hé théng y t€ va gia dinh.

= Ngoai ra, Theo Bo Y tg, tai Viét Nam, udc tinh méi ndm sé ca t&r vong do bénh man tinh
chiém dén 84% t6ng sé ca tr vong, chd yéu la do bénh tim mach, ung thu, tiéu dudng va
bénh phai tac nghén man tinh. Trong béi canh nay, chi tiéu cho dugc pham tai Viét Nam
duoc du bao sé tiép tuc tang manh, do nhu cau ngay cang cao tlr nhém dan sé gia va su
gia tang cla cac bénh man tinh.
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SECURITIES C

Miurc s6ng nguoi dan Viét Nam da dan cai thién véi GDP binh quan dau nguai c6 thé tang Ién
mirc 7,500 USD vao nam 2030F véi téc do tang trudng GDP toan quéc du kién dat 7%/nam

GDP binh quan dau nguoi Viét Nam (USD/nguoi)
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CO HOI TANG TRUGNG 2025
Gia tang thu nhap ca nhan dan dén chi tiéu y té cao hon

Nh& d6, nguoi dan Viét Nam sé cé kha nang chi tra dé dang hon cho céc dich vu y té ca
nhan, nhu bao hiém strc khée, kham bénh dinh ky va cac loai thudc can thiét

Nguén: IMF, PHS téng hop

Ty Ié ngudi dan tham gia BHYT tu nguyén tang dan qua cac nam va dang tiém can muc tiéu
BHYT toan dan

Chi tiéu y té€ binh quan dau nguoi Viét Nam
300 mmmm Chi tiéu y t€ (USD per capita, LHS) ==O==Tang trudng (% YoY, RHS) 20
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S6 lugt Kham chira bénh bang Bao hiém y té va ty 1é tham gia BHYT tai Viét Nam
mmmm SO |ugt KCB bang BHYT (triéu nguoi) ==O==Ty 1& tham gia BHYT (%)
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Nguén: Bao hiém xa héi Viét Nam, PHS téng hop

www.phs.vn

Ngudn: BMI, PHS udc tinh

* Theo IMF, GDP binh quan dau ngudi Viét Nam nam 2024E du kién dat 4,647 USD/ngudi,
tang lén tr mirc 3,586 USD/ngudi tr ndm 2020, cho thdy muic sdng cla nguoi dan dang
dan cai thién. Du bdo dén nam 2030, GDP binh quan d4u ngudi cé thé tang Ién mirc 7,500
USD véi toc do tang trudng GDP toan qudc du kién dat 7% méi nam. Nho d6, ngudi dan
Viét Nam sé c6 kha nang chi tra dé dang hon cho cac dich vu y té.

= Ngoai ra, sau giai doan dai dich Covid-19, nhu cau cham sdc strc khoe cia ngudi dan Viét
Nam d& c6 su gia tang dang ké. Cu thé, theo Bdo hiém x& hoi Viét Nam, so luot kham
chira bénh bang Béo hiém Y té da c6 su phuc hoi dang chd y sau dai dich, ting dan tur
murc 125.6 triéu luot vao nam 2021 [én mirc 174.8 triéu luot vao nam 2023. Nhd dé, kénh
ETC cling ghi nhan su téng trudng manh mé nh& vao s6 lugng ngudi tham gia BHYT ngay
cang Ién, cho thay xu hudng dich chuyén tir mua thudc khéng ké don sang dung thuéc ké
don cé bao hiém, hé trg giam chi phi cho nguoi bénh.

Bdo cao chién lugc | 101



CO HOI TANG TRUONG 2025

N6 luc hoan thién khuén khé phép ly nganh dugc, thao gd céc trd ngai vé dau thau thuéc kénh bénh vién va
nguon cung trng dugc pham tao co hdi cho nganh duoc pham trong nuéc

Phu Hun y

SECURITIES

Luat so 44/2024/QH15

Théng tu 07/2024/TT-BYT

Théng tu 03/2024/TT-BYT

Luat D4u thau sé 22/2023/QH15

Quyét dinh 376/QD-TTg

www.phs.vn

Stra doi, b6 sung mét sé diéu cda Luat Dugc, cho phép loai hinh
kinh doanh thu6c theo phuong thirc thuong mai dién tir ¢6 hiéu luc
tr 01/07/2025

Tao ra mot khung phép ly trong dau thau thudc tai cac co sG y té

cong lap

Ban hanh danh muc 93 thuéc c6 it nhat 03 hang trong nudc san
xuat trén day chuyén san xuit thuéc dép (ng nguyén tac, tiéu
chudn EU-GMP hodéc tuong duong EU-GMP va déap tng tiéu chi ky
thuat theo quy dinh cta BO Y té va vé chat lugng, gia, kha nédng
cung cap

Quy dinh vé quan ly nha nudc d6i véi hoat dong dau thau: Chi chao
thau thubc xuat x(r trong nudc khi cé it nhat 03 hang trong nuédce
san xuat trén day chuyén san xuat thudc dap (rng nguyén tac, tiéu
chuén EU-GMP hodc tuong duong EU-GMP va dap ung tiéu chi ky
thuét theo quy dinh cta B Y té va vé chéat lugng, gid, kha nang
cung cap

Dit ra muc tiéu tang ty 1é str dung thu6c san xuat noi dia dat 75%
vao nam 2025 va 80% vao nam 2030

Viéc ban |é thudc online chi dugc ap dung véi thudc khong ké don,
gop phan gitup ngudi dan tiép can thuéc nhanh hon, thic day ting
trudng kénh OTC

Quy dinh vé d4u thau thudc tai cic co sy té€ cong lap dua ra tiéu
chuan vé day chuyén san xuat khi tham gia vao cac nhém dau thau
tao loi thé quan trong cho cac doanh nghiép dugc pham noi dia
nang cap tiéu chuan san xuat cao tham gia d4u thau vao nhém cé
gid tri cao hon

Tao diéu kién thuan lgi hon cho nha dau tu mua sam déi vdi céc
thuéc san xuat trong nudc, dong thoi thic ddy nganh céng nghiép
san xuat thudc tai Viét Nam.

Gia tang tinh canh tranh cla céc doanh nghiép san xuat thudc
trong nuéc sé hiru day chuyén san xuit dat chudn EU-GMP hoéc
tuong duong

Go6p phan thic day tang trudng cho cac doanh nghiép san xuat
dugc pham trong nude

Ngubén: PHS tng hop
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SECURITIES C

Theo BMI, nganh dugc pham Viét Nam du kién tang trudng én dinh véi toc dé tang trudng
kép trong vong 10 nam dat 7.6%/nam

Du bdo ting truéng doanh s6 dugc pham Viét Nam
mmmm Doanh s6 (Nghin ty VND, LHS) ==O==T&ng trudng (% YoY, RHS)
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Nguén: BMI, PHS téng hop

Quy mé thi trudng thuéc OTC du kién ting truédng cham hon do thi truong da bao hoa va
canh tranh cao tai cac nha thudc béan lé

CO HOI TANG TRUONG 2025

Nganh duoc pham Viét Nam duy tri téc do tang truong on dinh va bén vimng

Thuéc ké don tiép tuc dong vai tro quan trong trong co cau nganh dugc

Co cau thj truong dugc pham

® Thudc ké don Thuéc khéng ké don

100%
80%
60%
40%

20%

AN

0% - ‘
2022 2023 2024F 2025F 2026F 2027F 2028F

Du bao ting truéng doanh s6 thudc khong ké don tai Viét Nam
Doanh sé thuéc kénh OTC (Nghin ty VND, LHS) w=Om=TaNg trudng (% YoY, RHS)
50 16%

40 12%
30

N _ 8%
20 - e e B Y = e AR = BA N = = WL

%
10 4%

0 0%
2022 2023 2024F 2025F 2026F 2027F 2028F

Ngudén: BMI, PHS téng hop

www.phs.vn

Nguén: BMI, PHS téng hop

*= Theo BMI, doanh s6 ban thuéc kénh OTC dugc ky vong téng trudng cham hon so voi
thuéc ké don, du kién dat 47 nghin ty VND vao ndam 2028F vai tdc do tang trudng kép dat
6.4%/nam nho:

(1) Nhém san pham vitamins, thuc phdm chirc nang, dinh dudng thé thao cd trién vong tét

(2) Su md rong clia cac chudi nha thuéc nhu Long Chau, Pharmacity, An Khang, Phugng
Hoang... gép phan cliing cd chudi cung tng

(3) Luat Dugc stra ddi c6 hiéu luc tir 01/07/2025 cho phép kinh doanh thudc trén san thuong
mai dién t&r thic day doanh sd ban thudc khong ké don.

= Tuy nhién, thi truong thudc khong ké don ¢ thé bi can tré bai:

(1) Nhu cau thudc ké don ngay cang tang do mé rong pham vi bao hiém y té;

(2) Bat cap vé thudc gia anh hudng tiéu cuc dén sy phat trién lanh manh cla thi truong dugc

pham.
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& CO HOI TANG TRUONG 2025
Phu Tung Kénh ETC la dong luc tang truong chinh cua nganh duoc pham Viét Nam

SECURITIES C

Cudc dua nang cép lén tiéu chudn san xuat thuéc EU-GMP va céc chinh sach uu tién thuéc

Theo BMI, quy mé thij trudng thudc ké don dugc du béo ting trudng 6n dinh véi téc dd tang ndi dia tao co hdi cho thuéc san xuat trong nuéc con nhiéu du dia d€ tang trudng tai nhém 1
trudng kép dat 8.0%/nam va nhéom 2
Dy bao téing trudng doanh s6 thudc ké don tai Viét Nam Ty 1 tring thau thudc noi dia tai kénh bénh vién nam 2019 va 5T2024
mmmm Doanh s6 thudc ké don (Nghin ty VND, LHS) ==Om==Tang trudng (% YoY, RHS) 2019 = 5T2024 100%
. % 100%
160 ] 7 16%
140 . 7 14% 80%
: 7 80%
120 7 12%
7 ;
100 / / / / 10% 60% 57%
80 - e - e - e - e - e 8% 45%
60 / / / / / 6% 40%
40 / / / 4%
/ / / / / 20%
20 2%
. 7, T T 7 7 .
2022 2023 2024F 2025F 2026F 2027F 2028F Bi&t dugc géc Nhém 1 Nhom 2 Nhém 3 Nhém 4 Nhém 5
Ngu6n: BMI, PHS téng hop Ngubn: DAV, PHS téng hop

* Theo dir liéu tir BMI, kénh ETC sé la dong luc tang trudng chinh cldia nganh duge pham Viét Nam vai doanh so ban thuéce ké don du kién dat 162 nghin ty d6ng vao nam 2028F vdi toc do tang
trudng kép trong vong 10 nam la 8.0%/ndm nhdo:

@) Nhu ciu cham sdc strc khde ngay cang tang nho cac yéu td nhan khau hoc nhu gia hda dan so, ty 1é mac bénh man tinh ting, gia tdng bao phd bao hiémy t€, gia tang thu nhap;

2 N6 luc hoan thién khuén khé phép ly nganh dugce cda Chinh phd thong qua céc thong tu chinh séch thao g& kho khan trong dau thau thudc kénh bénh vién, uu tién sir dung thuée
noi;

(3) Su phat trién vé co sd ha tang cla cac co sdy té.

* Theo d6, thubc ké don sé chiém thi phan ngay cang tang trén toan thi truong, tang dan tlr mirc 76.1% vao nam 2023 1én mirc 77.4% vao nam 2028F.
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SECURITIES C

Du phéng 2025F

Gia tri (ty dong)

Du phéng 2026F

Gia hop ly
(VND/cp)

DINH GIA VA KHUYEN NGH]I

Pinh gia

Gia dong ctra Tang/ Giam  Khuyén nghi
ngay 20/12
(VND/cp)

Doanh thu
Gia tri .
(ty dong) L)
. DBD 1,979 9.8%
DUQC PHAM
IMP 2,391 10.7%

Chung t6i chon DBD dua trén nhirng trién vong:

Doanh thu LNST
Gid tri (ty . A e, .
dong) YoY (%) Gia tri (ty déng)  YoY (%)
2,172 9.8% 337 -0.5%
2,651 10.9% 405 16.3%

68,000

41,800

59,800

48,300

o TANG TY
16.0 2.8 14% TRONG
21.0 3.4 -12% BAN

(1) Quan diém tich cuc vé nganh dugc phdm Viét Nam nh& cac yéu t6 vé nhan khau hoc, gia tang thu nhap thic ddy nhu ciu vé thudc cung céc chinh séch cua Chinh phu uu tién st dung

thuéc noi dia

(2) DBD c6 lgi thé tang trudng bén virng va dai han nhd danh muc san phdm dan dau nganh (thudc chéng ung thu, dung dich thdm phan va thuéc khéng sinh) cung ké& hoach xay dung 2 nha
may mai dat chuan EU-GMP, gép phan tham gia dau thau tai kénh bénh vién & nhém c6 gia tri cao

www.phs.vn
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Phu | Tung Gia hién tai: 59,800 VND/cé phiéu - Gia muc tiéu: 68,000 VND/c6 phiéu - Upside: 14% - TANG TY TRONG

SECURITIES C

'

Bidiphar

Dién bién gia c8 phiéu Luan diém dau tu
40% = Danh muc san pham hap dan va dan dau nganh: Thudc khang sinh, thuéc diéu tri ung thu va dung dich thdm phéan 1a 3
——DBD VNINDEX {'\ dong nhém diéu tri chd luc ctia DBD véi ty trong chiém 65% téng doanh thu. Ching téi ky vong du dia tang trudng dai han
20% danh cho thuéc chdng ung thu va dung dich th&m phan cia DBD con kha nhiéu dua trén (i) trién vong gia tdng nhu cau

thudc khi cac cén bénh nay dang la ganh nang rat I6n cho nguoi dan Viét Nam, (i) tham gia dau thau thuéc kénh ETC tai
0% nhém 1, 2 tir ndm 2026 sau khi nha may thuéc chdng ung thu Nhon Hoi dugce cap tiéu chuan EU-GMP, (iii) gia thanh san
ph&m ctia DBD canh tranh hon so véi cac san pham ngoai nhap, (iv) hop téc véi Crearene AG - Thuy ST khang dinh vi thé

-20% dan dau cta DBD trong linh vuc diéu tri chay than tai Viét Nam
P oA A > A
& & & & ¢ @ro* SN & K & = Pau tur xdy dung cac nha may méi dat tiéu chuan EU-GMP tao loi thé tang trudng bén virng va dai han tai kénh ETC:

Trong giai doan 2024 - 2028, DBD c6 k& hoach d3u tu xay dung 2 nha may mai dap (ng tiéu chuin EU-GMP tai Khu Kinh
té€ Nhon Hoi, gém nha mdy san xuat thuéc vo trung thé tich nho va nha may san xuat thudc ran dang udng (OSD) Non-
Théng tin c6 phiéu Betalactam. Cling v&i cac chinh sach khai thong quy dinh dau thau thuéce va uu tién sir dung thudc noi dia tai kénh ETC
clia Chinh phd, ching t6i ky vong viéc nang cap day chuyén san xuat dat chuidn EU-GMP sé gitp DBD nang cao kha nang

Gia tri von héa (Ty VND 5,276.43 . . SR , NP e . . R > ~ R
! . (, ) canh tranh, tham gia dau thau & nhém cao, t&r d6 ho trg chién luge ma rong thi phan trong nude thdng qua kénh ETC.
S0 lugng ¢6 phiéu luu hanh (tr.cp) 93.6 ) ] . L . .
. ., ® Congty dugc pham so6 1 tai Viet Nam vé R&D: Trong giai doan 2018 — 2023, DBD da phat trién gan 100 san phdm mdi va
Free float (%) 83% >0 L e . s PO e oo - PR N P
e du kién sé dugc cap thém vao cudi nam 2024 hodc dau nam 2025 trong linh vyc thudc diéu trj ung thu nham dap tng nhu
KL GDTB 3 théng (c0 phiéu) 359,489 cau thj trudng ngay cang cao va nang cao vi thé canh tranh.
Gia cao nhat 52 tuan (VND/cp) 60,200
Gid thap nhat 52 tuan (VND/cp) 39,500
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS 089 200 - Doanh thu thuan (Ty VND) 1,559 1,555 1,652 1,802 1,979 2,172
cua thj truong (Ty VND) Lgi nhuén sau thué (Ty VND) 189 244 269 280 339 337
Tang trudng EPS (%) 17% 21% 1%  EPS(VND/cS phiéu) 3,283 3,252 3,596 2,995 3,624 3,605
Gia tri 56 sach (VND/c8 phiéu) 19,797 18,097 19,134 17,634 20,444 23,233
Tang trudng BVPS (%) -7.8% 15.9% 13.6%
ROE (%) 16.6% 18.0% 18.8% 17.0% 17.7% 15.5%
Bién lgi nhuan gop (%) 46.4% 48.1% 48.3%  ROA (%) 12.1% 12.8% 13.5% 10.1% 10.0% 9.1%
P/E
Bién loi nhuan EBIT (%) 14.1% 15.6% 15.5% /E (x) 13.52 16.45 17.97 19.40 16.03 16.12
P/B (x) 2.02 2.96 3.05 3.29 2.84 2.50

Ty sudt lgi nhuan thuan(%) 15.6% 17.1% 15.5% Ty 16 chitra c8 tic (%) 1500 N/A 2000 N/A N/A N/A



Phu Hung

SECURITIES

NGANH CAO SU THIEN NHIEN

“TIEM NANG DUY TRi PA TANG TRUONG TRONG
THO1 DAI PHAT TRIEN BEN VUNG”
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NGANH CAO SU THIEN NHIEN

Cac doanh nghiép niém yét linh vuc cao su da ghi nhan tang trudng manh meé tro lai trong 9724

9M24 ghi nhan téc dd tang trudng trung binh cla nganh cao su vé doanh thu thuan, lgi nhuan gép va LNST thudc cé déng cong ty me (LNST-CDTS) lan lugt dat 20%, 81% va

333% YoY. Cac yéu t6 thuc day két qua nay bao gom (i) gia ban cao su tang manh so véGi cung ky nam trudc va (ii) nguén thu tir thanh ly cay cao su ting manh

Viéin hoa (T§ VND) Tang trudng so vai cung ky trong 3Q24 (%) Tang trudng so véi cling ky trong Bién lgi nhuan thuan (%) %ROE LTM % ROA LTM

Doanh thu LNG LNST -CDBTS Doanh thu LNG LNST -CBTS 3Q24 9T24 cloyZ 3Q24
DRI 968 53% 140% 265% 9% 19% 65% 29.10% 22.40% 19.30% 16.30%
TRC 1,509 29% 227% 483% 32% 195% 399% 33.10% 22.20% 8.90% 7.50%
RTB 2,383 2% 107% 1049% 15% 86% 81% 37.80% 41.30% 17.70% 10.00%
GVR 124,400 24% 29% 202% 17% 22% 58% 14.50% 16.00% 6.70% 4.40%
DPR 3,328 22% 29% 19% 25% 29% 40% 17.60% 26.40% 10.50% 5.90%
PHR 7,371 -9% -44% -19% 13% -12% -50% 25.30% 25.10% 10.30% 6.40%

Trung binh 20% 81% 333% 19% 57% 99% 26.2% 25.6% 12.2% 8.4%

Trung vi 23% 68% 234% 16% 26% 62% 27.2% 23.8% 10.4% 7.0%

Ké tir dau nam 2024, co phiéu nganh cao su thién nhién da
tang manh mé nho vao trién vong tich cuc

Ty suat % ROE LTM 3Q24 cua da sé doanh nghiép cao su
tiép tuc duoc cai thién trén ca QoQ va YoY

Ngubn: Fiinpro, PHS tong hop, Dit liéu ngay 16/12/2024

Doanh nghiép giao dich tai bién trén vung dinh gia P/E
dang phan anh su ky vong déi véi ting truéng nhém nganh

Bién dong gia cac c6 phiéu tir 02/01/24 - 16/12/24
+ % tang cao nhat = % tang thap nhat e Hién tai
100%

¢
86%
80% | ¢ 4
70% 68%
60%
@® 50%
40% | 4
20% 250 3
o T 17%
7%

0% = T T T 1 T T
20% L

DRI TRC RTB GVR DPR PHR  VNINDEX

% Ty suat ROE (LTM) tir 1Q17 - 3Q24

% ROE ttm cao nhat
® % ROE ttm 3Q24

% ROE ttm thap nhat
% ROE ttm 2Q24

40%

30% |

20% , 19% 18% i

10% | ’ ® | - 7% D 1% Wy

0% . . . . . 10%
DRI TRC RTB GVR DPR PHR

Pinh gia P/E trugt tir 2014/(niém yét) - nay

|:| IQR = 10th-90th percentile ®Hiéntai =Trung vi

2 19.0 1 %0
17 F {1 40

36.5
14 {1 30
13.1
1 1 20
8.2
8 | 9.5 10.0 i 4 10
5 1 1 1 1 0
DRI TRC RTB DPR PHR GVR...

Nguén: Fiinpro, PHS téng hop

www.phs.vn

Nguén: Fiinpro, PHS téng hop, Dir liéu ngay 16/12/2024

Nguén: Fiinpro, PHS téng hop
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Gia cao su cac loai TSR tai thi truong Pong Nam A da cé buéc nhdy vot tir thang 08/24 va
duy tri @ mirc cao dén hién tai. Ky vong mirc gia sé tiép tuc én dinh cho dén it nhat 1H25

Gia cao su TSR tai cac thi trwong trong 2024 (USD/kg)

STR 20 SIR 20 TSR 20 SVR 10 SMR 20
23 ¢
21
!
19 . F
/‘ /,‘ \J an A
1.7 F “ JA. L . A
, v
1.5 1 1 1 1 1 1 1 1 1 1 1
Jan Feb Mar Apr May May Jun Jul Aug Sep Oct Nov

NGANH CAO SU THIEN NHIEN

Su cai thién nay dén tlr gia cao su neo cao tai mirc dinh trong vong 05 nam qua

2024 ghi nhan mic bién dong gia tot nhat cua cao su TSR20 trong 05 nam qua do (i) Nguén
cung gian doan vi anh hudng thoi tiét muwa bao va (ii) Su phuc héi nganh cong nghiép 6 t6

Nguén: PHS téng hop; (*) TSR - Loai cao su dinh chuan ky thuat. Nguén goc san xuat thuong
duoc ky hiéu nhu sau STR (Thai Lan), SIR (Indonesia), SVR (Viét Nam), SMR (Malaysia), v.v.

SVR10 giao dich trén 1.8 USD/kg tir 4Q24-FY25 sé tao du dia tang trudng cac quy téi, dac
biét trong 4Q24 va 1H25 do mirc nén thap cung ky

Bién dong gia binh quan theo thang TSR20 (USD/kg)
Gia binh quan thang cao nhat = Gia binh quan trong thang 12 m Gié binh quan thang thap nhat

20 s 2.01

1.8 r
- 1.72
16

14 | —— 1.45

mam 1.56

. 1.45
. 1.34
1.2

‘I .0 1 1 1 1 1 J
2019A 2020A 2021A 2022A 2023A 12724

Dién bién gia ban cao su loai SVR 10 (USD/kg)

2023

2024
22 1

Gia SVR10 du phong giao dich trén 1.8 USD/kg tir 4Q24-FY25
5 | taodudiating truéng 1 nam téi
+35%
18
+22%
16 £ I
1.4 {
12 1 1 1 1 1 1 1 1 1 1 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Ngudn: PHS téng hop, D liéu cap nhat ngay 16/12/2024
www.phs.vn

Nguén: PHS téng hop, D liéu cap nhat ngay 16/12/2024

= Thi trudng cao su Viét Nam, véi bién dong gia SVR10 (loai cao su phé bién trong nudéc) va
gia xuat khau déng pha véi Dong Nam A, dugc ky vong sé hudng loi tir xu hudng tang gia,
tao diéu kién tang trudng thuén loi cho cac doanh nghiép trong giai doan 4Q24 - FY26.

= Nhom nganh cao su dugc du bao sé duy tri kha nang téng trudng lgi nhuan manh nho vao
ky vong gia ban trong 4Q24-2Q25 tang trudng & mirc 02 chir s6 so véi cung ky. Véi gia
dinh gia ban binh quéan theo quy loai SVR10 giai doan 4Q24F - 2Q25F tai 1.8 USD/kg
(45,600 VND/kg) mirc tang trudng gia ban so véi quy cung ky ghi nhan 22% YoY/ 11%
YoY/ 4% YoY. Bang gia dinh ting trudng gia ban tir 4Q24F — 3Q25F cao so SVR10:

. Gid binh quén quy % Téng truéng gia ban so véi cung ky (YoY)
Kich ban
SVR10 (USD/kg) 4Q24F 1Q25F 2Q25F 3Q25F
Tich cuc 2.0 +35% +23% +16% +10%
Co'so 1.8 +22% +11% +4% (-1%)
Tiéu cuc 1.5 +2% (-8%) (-13%) (-18%)
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SECURITIES C

Cac yéu t6 tac dong nganh

NGANH CAO SU THIEN NHIEN

cao su thién nhién trong giai doan 4Q24-FY26

Cac yéu to tac dong

Kich ban Gid ban binh
quan quy
. >2.0
Tich cuc USD/kg
Co s& 1.8-2.0
USD/kg
Tiéu cuc 1.5-1.8
' USD/kg

1. Nén kinh t& phuc hoi t8t hon vdi viéc gidm lai suat, hd trg tir ngan hang TW, kich thich tiéu dung tang trudng trd lai.

2. Hoat dong san xuat dugc ddy manh nham dua hang héa vao thi trudng trudce khi (i) cdc mire thué sudt mdi c6 hiéu luc va (i) EUDR c6 hiéu luc tir cudi 2025. Vira qua, Thai Lan tdng cudng xudt khau
16p xe tai va buyt vao My véi san lugng 9T24 tang +26% YoY, trudc khi bi B Thuong mai My céng bd ap thué nhap khau tir 12.33% - 48.39% vao thang 10/24.

1. Anh huéng tir thoi tiét mua bao kéo dai dan dén suy giam nguon cung vé mit tu nhién trong 4Q24 — 1H25; sau d6 chudi cung tmg tiép tuc anh hudng béi EUDR c6 thé ap dung tir 2H25: Véi céc yéu
cau nghiém ngét (kha nang truy xuat nguén géc rirng va yéu cau vé phat trién bén viing) di kém trach nhiém giai trinh cdia chudi hanh trinh san phdm s& gay han ché& kha nang cung (ng san pham vao EU.
Diéu nay c6 thé lam gidn doan 15-20% cung (ng cao su toan cau (Trong d6 8-10% tac déng truc ti€p dén nguyén liéu nhap khau tai EU va phan con danh cho cac san pham ché bién tir nguyén liéu cao su
phuc vu xuat khau vao EU)

2. Nganh c6ng nghiép 6 to tiép tuc duy tri téc d6 san xuat va phuc héi tiéu thu nhu giai doan 9T24. Dén thang 12/2024, ty 1é hoat déng clia cac doanh nghiép san xuat I16p xe ban thép tai Trung Quéc tiép
tuc dat mirc 80%, cao nhat trong 05 ndm qua, cho thdy nhu ciu str dung nguyén liéu van dugc duy tri cho dén it nhat TH25.

3. Su phat trién I6p xe chuyén dung danh cho 6 t6 dién — Nhéan t6 mdi thic day gia ting tiéu thu cao su thién nhién toan cau khi: Lop xe dién vira phai chiu tai nang hon; tdc d6 nhanh hon va dé mon I6n
hon sé yéu cau su thay d@i ty I& thanh phan cao su san xuat. Cac déc tinh ky thuat dac trung cla cao su thién nhién (vé dd dan hoi; kha ndng chiu nhiét; su chéng phan manh va dd bén vuat tréi so véi cao
su nhan tao) sé phu hop véi yéu cau cla loai 16p mai va ky vong dugc str dung nhiéu hon

1. Hién tugng La-nina dién ra véi cuong dé nhe hon so véi du bdo vao 4Q24 giup cho ngudn cung cao su dugc cai thién t6t hon trong giai doan cudi nam.

2. Malaysia dang soan k& hoach téi kich hoat viing tréng cao su c6 dién tich 420,000 ha, cung ting khoéng 585,000 tdn cao su moi ndm. Dy ki€én nam 2025, chinh phd sé thyc hién ké hoach nay.

3. Nganh céng nghiép 6 t6 dinh tré sén xuat d€ chd cac quy dinh thuong mai, trirg phat mdéi tir 2025.

San lugng san xuat 16p xe tai Trung Quéc duy tri mirc ting 9724 San lugng 16p xe nhap khau vao thi truong My ting trudng  San lugng tiéu thu 16p xe trong 9T24 (Replacement tyre) tang

trudng 2 chir so trong 10M24 manh véi 203.92 triéu san pham (+10.5% YoY) trudng (+2.9% YoY) véi 183.5 triéu I6p - theo ETRMA
San lwong 16p xe san xuét tai Trung Quéc San lwong 16p xe nhap khau tai My trong 9 thang San lwong 16p xe tiéu thu tai chau Au (ETRMA)
B San lwgng (LHS - Triéu sp) ® San lwong (LHS - Triéu sp) B San lwgng (LHS - Triéu sp) © % Tang trwdng YoY (RHS)
14.1% 14.3% 14.3% G
900 1 15% 230 10.5% 10.6% 7 15% 200 : 1 5%
800 | 210 | 45% 150 | 178.4 1 4%
1 5% 1 5% 3%
- 0, T 0
700 | 722% 3.8% 190 | 100 |
1 2%
-9.4% 1 -5% 1 -5%
L + -11.1% L
600 170 0 50 60.2 63.0 1 1%
500 -15% 150 -15% 0 0%
9M19 9M20 om21 9M22 9M23 oM24 9M19 9M20 9M21 oM22 9M23 omM24 3Q23 3Q24 9mM23 oM24

Nguén: China NBS, PHS téng hop Nguén: International Trade Center, HS 4011, PHS téng hop Ngubn: Bédo cdo cong b6 ETRMA, PHS tong hop
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PhuHung  Trién vong nganh - Nhu cau tiéu thu trong nuéc du bao tang manh nho nganh cong nghiép phu trg phat trién

SECURITIES

Tiéu thu cao su ndi dia tai Viét Nam dang ghi nhan toc d6 tang truéng nhanh so véi khu vuc MG rong dau tu lién tuc cta cac don vi I6p xe toan cau da thic day tang truong san xuat 16p tai Viét
dén tir su chuyén dich dau tu ctia cac don vi san xuat linh vuc 16p xe toan cau tai day Nam, ky vong FY24-FY27 san lugng san xuat tiép tuc tang trudng trén 10% moi nam
San lwong tiéu thu cao su cac quéc gia Péng Nam A (triéu tan) San lwong 16p 6 t6, I6p may kéo san xuéat tai Viét Nam

2018 = 2023 m2027F B San luong 16p xe (Triéu cai) # % YoY (RHS)

¥
- 57.9
o Coma T 14
16 |
Lal 45 _ 30%
12 }
10 } (C#19% ) 0% 30 'S 20%
08 | 105%) <D .
<&
0.54 '

0.6 r 15 10%
04 |
02 r o072 0.65 0.23
0.0 - . 0 0%
Thailand Indonesia Malaysia Vietnam 13A 15A 17A 19A 21A 23P 25F 27F
Ngubn: PHS téng hop Nguén: Vietnam GSO, PHS téng hgp va du phong

» Giai doan FY18- FY23, san lugng tiéu thu cao su ndi dia dat CAGR 9.2% véi 0.35 triéu tan cao su
duogc tiéu thu vao nam 2023. Tién trinh tang trudng dugc thic day bdi su phat trién cia nganh cong
nghiép phu trg trong nudc, dac biét 1a linh vuc san xuat 16p xe 6 t6/mdy kéo va I6p xe gan may dé (i)

San lugng 16p xe may san xuat dugc ky vong duy tri trén 80 triéu I6p xe méi nam A ) S
phuc vu thj truong xuat khau va (i) [inh vuc san xuat lap rap xe trong nudc:

San lwong 16p xe may san xuat tai Viet Nam

B San lwong 16p xe (Triéu cai) = Uéc tinh tiéu thu cao su ndi dia tai Viét Nam giai doan FY24 - FY27 sé duy tri CAGR tir 10% tré lén
% . oy 82 | 12% va tang san lugng tiéu thy trén mdc 0.5 triéu tan/ndm tir ndm 2027. Khi céc du an duge dau tu mdi
.l ———' 1 9% va mad réng trong linh vuc 16p xe giai doan FY21 - FY23 cé téng cong suat thiét k& udce tinh khoang
. O DS A y "
70F & . o o 1 6% 40 triéu san pham/nam (gap 1.38 Ian san lugng san xuat 16p xe 6 totai Viét Nam trong ndm 2020) sé
60 | @ ———————— 1 30 hoat dong va ky vong dat cong suét toi da giai doan nay.
50 b ap 1 o% * Nam 2024, tiép tuc ghi nhan dau tu mé rong cuia cac du an san xuat 16p xe I6n:
40 1 3% o Shandong Haohua Tyre: Sau khi d4u tu 500 triéu USD vao 09/23 va vira dugc khanh thanh trong
20 % 12/24, doanh nghiép nay ti€p tuc d4au tu 280 triéu USD dé thuc hién giai doan 02 véi cong suét 10
13A 15A 17A 19A 21A 23P triéu I6p xe, nang téng cong suat san xuat |én 24.4 triéu 16p xe khi hoan thanh.
Ngudn: Vietnam GSO, PHS téng hop o Kumho Tire: Sé tang cong suét giai doan 3 them 05 triéu I16p xe véi dong von déng ky tang them

300 triéu USD, nang tdng cong suat san xuat tir 13 1én 18 triéu 16p xe/nam.
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NGANH CAO SU THIEN NHIEN
PhuHung  Trién vong nganh - Cang thang thuong mai da tao ra dong chuyén dich dau tu linh vuc sam I6p tai Viét Nam

Su chuyén dich dau tu linh vuc 16p xe tai Viét Nam dugc thé hién ré nét trong giai doan 21A-23A va dang dugc tiép tuc day manh trong nam 2024, dac biét la cac doanh nghiép tir Trung Quéc

Xéph ) Nim da h Congsuat v da X : e
?p 3“9 Doanh nghiép Quoc gia Giai doan amfau tu/’t we o.nAdau tu Nhan dinh/ théng tin vé cac du an dau tu mé méi ctia cac don vi san xuat lop xe tai Viét Nam
toan cau * hién du an (triéu 16p/nam) (Triéu USD)
1 Camso (Michelin) Phép Binh Duong 2016 - 48
2 Bridgestone Vietnam  Nhéat Ban Hai Phong 2014 - 575
A.C.T.RCo.Ltd M# va Trun Giai doan 1 2019 2.40 280
3812  (Goodyear Tire & v 9 TayNinh o
. Quéc Tang von 2020 - 138
Sailun Group)
Giai doan 1 &2 2008 4.40 200
- Dy an Nha may 16p xe Kumho Tire giai doan 3 tai dugc dau tu 305 triéu USD (V) vao ndm 2021 va ky vong sau
khi hoan thanh viéc mé& rong sé san xuat it nhat 9.3 triéu 16p xe moi nadm tai Viét Nam.
. R . X Giai doan 3 2021 8.10 305 . ’ ! )
16 Kumho Tire Han Quoc Binh Duong - Nd@m 2024, cong suét nha may sé dugc nang Ién 12,5 triéu [6p » gap 03 lan séan lugng ndm 2021 (Céng suat
tang thém udc tinh tuong duong 20% san luong I6p 6 t6 Viét Nam san xuat ndm 2023)
Giai doan 3 mé 2024 5 300 Théang 11/2024, Ban lanh dao da chia sé vé viéc md rong giai doan 3 ctia nha may thém 05 triéu 16p xe, du
rong kién di vao hoat déng tlr ndm 2026 va nang t8ng céng suat nha may dat 18 triéu I16p xe/nam.
) . o G!al‘ doan1 &2 2013 11.20 " Tinh hinh kinh doanh toan cau dugc cai thién ndm 2024 va sy ky vong vao su phuc hdi kinh t& giai doan mai,
12 Sailun Group Trung Quéc  Tay Ninh Giai doan 3 2021 7.40 460 45 trinh m& rong san xuat véi quy mé 16n cla céc don vi 18p xe toan cau dang tiép tuc duoc ddy manh tai
Du kién tang von 2024 = 200 vijat Nam trong 9T24:
24 Kenda Bubber Pai Loan bong Nai Giai doan 1 2017 16.50 216 Tép doan Sailun cam két sé dau tu thém 200 triéu USD tai Viét Nam
Industrial Téng von 2024 n/a 80 kend in 80 triéu USD kh doan 2 ndm 2023 va hoat dong hé ’
- tang vén 80 trié ; i m& rong giai 3 a hoat dong hét cd at
| Giai doan 1 2020 1.20 014 ~Kendatang von 80 triéu sau khi md rong giai doan 2 nam va hoat déng hét cong sud
30 Guizhou Tyr.e Trung Quéc  Tién Giang Giai doan 2 2023 0.95 174 - L6p Advance (Guizhou Tyre) sé tiép tuc téng cong suét thém 6 triéu 18p véi vén dau tur udce tinh khodng 227
(Advance Vietnam) triéu USD
Giai doan 3 2024 6.00 227
- Théang 09/2023 du 4n Nha mdy San xuat 16p xe Haohua da dugc dau tu 500 triéu USD tai Binh Phudc véi
cong suat 14.4 triéu san phdm/nam (tuong duong 36% sén lugng I6p xe 6 t6 Viét Nam san xuat ndm 2023) véi
] thoi gian du kién hoat dong tlr ndm 2025. Theo k& hoach ) khi di vao hoat déng nha mdy sé tiéu thu gan 97
g4  ShandongHaohua o =0 6c BinhPhusc  Dautwméi 2023 14.40 500

Tyre nghin tan cao su thién nhién méi nam tai dia phuong.
- Thang 12/24, nha mdy da khanh thanh giai doan 1 va doanh nghiép nay tiép tuc dau tu 280 triéu USD dé thuc

hién giai doan 02 vdi céng suat 10 triéu I6p xe, nang téng céng suat Ién 24.4 triéu I6p xe/nam &

Giai doan 1 &2 2020 2.00 300

. ) . L Tang vén 2021 - 312

45 Shandong Jinyu Tire  Trung Quéc  Tay Ninh Giai doan 3 2023 3.00 _
Giaidoan 4 & 5 2025 7.00 -

g Cofo Tire Trung Quéc  Thanh Hoa Pau tu méi 2022 0.96 64


https://socongthuong.binhduong.gov.vn/xem-chi-tiet/kumho-sap-rot-them-hon-300-trieu-o-la-vao-nha-may-vo-xe-o-viet-nam/pop_up?inheritRedirect=false
https://vneconomy.vn/automotive/kumho-tire-cai-ten-tien-phong-trong-nganh-lop-xe-viet.htm
https://baobinhduong.vn/kumho-tire-tang-cong-suat-nha-may-giai-doan-3-them-5-trieu-lop-xe-a335449.html
https://vtv.vn/chinh-tri/tap-doan-lop-xe-trung-quoc-du-kien-nang-dau-tu-o-viet-nam-len-17-ty-usd-20240730063259021.htm
https://baodautu.vn/dong-nai-trao-giay-chung-nhan-dau-tu-9-du-an-d206751.html
https://baodautu.vn/viet-nam-huong-den-muc-tieu-thu-hut-39---40-ty-usd-von-fdi-d226730.html
https://binhphuoc.gov.vn/vi/news/tin-tuc-su-kien-421/binh-phuoc-trao-chung-nhan-dang-ky-dau-tu-du-an-500-trieu-usd-33529.html
https://binhphuoc.gov.vn/vi/news/tin-tuc-su-kien-421/binh-phuoc-trao-chung-nhan-dang-ky-dau-tu-du-an-500-trieu-usd-33529.html
https://binhphuoc.gov.vn/vi/news/tin-tuc-su-kien-421/binh-phuoc-trao-chung-nhan-dang-ky-dau-tu-du-an-500-trieu-usd-33529.html

NGANH CAO SU THIEN NHIEN

PhuHung  Trién vong nganh - Cang thang thuong mai d4 tao ra dong chuyén dich dau tu linh vuc sam I6p tai Viét Nam

SECURITIES C

My, Chau Au va Brazil 1a thi trudng xuat khau chi luc cha linh vuc 16p xe Viét Nam véi CAGR Trung Qudc va thi truong san xuat 16p tién tién nhu Han Quéc, Nhat Ban dang suy giam thi
giai doan 18A-22A lan luot dat 25%; 32% va 45% phan xuat khiau dén My, thay thé béi cac nudc dang phat trién Thai Lan, Mexico va Viét Nam
Gia tri xuat khiu san pham 16p xe chia Viét Nam theo thj trwéng (Ty USD) % Thi phan nhap khau 16p xe (HS 4011) tai My phan loai theo thj trwéng
mMy ®Chau Au = Brazil - Québc gia khac v 30%
25 2.39
’’’’ 2.17 250 |
7 20% |
aaaa 1.38 9%
15 Jte
_______ v 1.19 15% |
@
1.0 + - ' 2% 10%
——————— 0.63 3%,
- 0.46 0.51 Viet Nam, 7.4%
0.5 + 033 4% e 56% 53% 5% F - .
4% 51% 2L China, 4.4%
) S 247% o ’M—MJ
35% 0% C/P.—\ 1 1 1 1 1 1 1 1 1 1 J

13A 14A 15A 16A 17A 18A 19A 20A 21A 22A 23P

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 9M24

Nguén: International Trade Center, HS code 4011, PHS téng hop

Nguén: International Trade Center, HS code 4011, PHS téng hop

= Trong vong 01 thap ky qua (FY13 - FY23) gia tri xuat khau 16p xe cta Viét Nam duy tri té¢c do tang truéng cao v6i CAGR trén 20% nhé vao su chuyén dich dau tu ctia hang loat don vi 16p xe
I6n cta thé gidi (Michellin, Bridgestone, Kumho Tire, Goodyear Tire, Sailun, Haohua, v.v). Trong d6, My dang la thi truong chd luc cia Viét Nam khi chiém dén trén 53% gia tri xuat khau 16p xe.

= Viét Nam va Thai Lan la hai quéc gia hudng lgi tir xu huéng chuyén dich dau tu linh vuc 16p xe khi cing thang thuong mai cia My va Trung Quéc ngay cang leo thang, nhd vao lgi thé (i) kha

nang cung (rng nguyén liéu cao su thién nhién déi dao va (ii) chi phi van hanh canh tranh.

» Viét Nam dang la quoc gia c6 gia tri xuat khau I6p xe vao Hoa Ky (HS 4011) tang trudng cao nhat véi CAGR giai doan FY13 - FY23 dat 32.9%, so vdi ty suat tang trudng 14.2% cla Thai Lan;
12.2% clia Mexico va vugt xa murc tang trudng khiém tén 2.8% cla téng gid tri nhap khau 16p xe toan thi truong My trong cung giai doan.

* Pa tang trudng ti€p tuc duy tri dén hién tai - Trong 9 thang dau nam 2024, gia tri nhap khiu I6p xe tai My dat 15 ty USD, tang 4.1% so véi cung ky ndm trude. Dang cha vy, gia tri 1op xe tir Viét
Nam ti€p tuc ghi nhan mirc tang trudng an tuong 25.8% so vdi cung ky, déng thai cai thién thi phan nhap khau tir 6.4% nam 2023 1én 7.4% trong 9M24.

www.phs.vn
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NGANH CAO SU THIEN NHIEN

Phu I Iuna;

SECURITIES C

bén vitng va dat tiéu chuan

thuong mai

o s 0 N . n . i s Doanh nghiép dat cac quy chuan bén viing sé cé lgi thé kinh doanh khi céc thi
Su chuyén dich dau tu linh vuc 16p xe du bao sé dugc duy tri trong tuong lai khi moi . 9 . P N q‘ y . ? L | ) ’
. R L en . . trwong xuat khau ban hanh quy dinh nghiém ngat hon — Danh sach cac doanh
trrong san xuat tai Viéet Nam dang dap ing duoc cac yéu cau: . N . R - A R
nghiép dugc cap chirng nhan PEFC/VFCS linh vuc rirng cao su tai Viét Nam
(1) Kha nang cung Ung nguyén liéu bén virng va dat tiéu chuén:
Tén t6 chirc dugc cap chimng nhan e
= P& phuc vu cho thi trudng chau Au khi EUDR duoc ap dung vao cudi nam 2025, R L (ha)
Viét Nam hién cling dang c6 gan 124 nghin ha dién tich rirng cao su (Chiém gan 1 Congty CP Cao su Ba Ria (UpCOM: BRR) Ba Ria - Viing Tau 4,468.7
0, ~ - Ve 2 Ve ~ b Y ~ a 2
14% tong dién tich cao su ca nudc nam 2023 la 910 nghin ha) dugc cap chirng chi 2 Céngty CP Cao su Phuéc Hoa (HSX: PHR) Binh Duong 27916
ring bén virng, chu yéu tai cac dia phuong ving Déng Nam B, Tay Nguyén va X o .
R ; . R R . . R R 3 Cong ty TNHH MTV Cao su Dau Tiéng Binh Duong 8,000.0
truc thudc cac doanh nghiép cua Tap doan cao su Viét Nam - Theo di liéu cong
b6 tir Van phong chiing chi Quan ly rirng bén viing Viét Nam (Vietnam Forest 4 Congty CPLam nghiép Hoa Phat Binh Phudc Binh Phude 2853.5
Certification Office — VFCO) 5 Cong ty TNHH MTV Cao su Léc Ninh Binh Phudc 7,099.4
(2) Hoat dong thuong mai, xuat khau cac san pham cao su tai Viét Nam c6 Igi thé 16n 6  Congty CP Cao subong Phd (HSX: DPR) Binh Phudc 10,297.2
trong giai doan cdng thang thuong mai. Dac biét 13 hiép dinh EVFTA véi 27 thanh 7  Céngty TNHH MTV Cao su Binh Long Binh Phudc 14,856.2
vién Lién Minh chau Au. 8  Congty TNHH MTV Cao su Ph Riéng Binh Phudc 17,338.5
(Viét Nam duoc du bdo c6 thé cung tng cao SD (Viét Nam dugc danh gid 1a qudc gia c6 vi t@ 9  Congty TNHHMTV Cao su Binh Thuan Binh Thuén 5120.0
thd duy tri tir 1.2-1.5 triéu tdn/nam giai doan dia chinh trj t6t, dong thai s& hitu 16 FTAs (Hiép 10 Tdng Cong ty Cao suDdng Nai pong Nai 11,035.4
2024F-2030F. Trong khi cac noéng truong Ion dinh thuong mai tu do) vai nhiéu doi tac Ion
khac nhu Malaysia va Indonesia bi suy giam san toan cau. 11 Congty TNHH MTV Cao su Chu Sé Gia Lai 5357.5
lugng khai thdc manh do dich bénh, chuyén dai + Trong do6, Hiép dinh EVFTA va6i 27 thanh vién 12 Cong ty TNHH Cao su ChuProng Gia Lai 5,759.6
hinh thirc kinh té. Lién minh chau Au gitp cho hang héa xuat khau A -

« Bén canh d6, nguén nguyén liéu trong nudc con cua Viét Nam dugc &p thué uu dai hon cac nudc 13 Congty TNHH MTV Cao su ChuPah Gia Lai 6,130.7
duge nhap kh3u bé sung tir Lao va Cambodia. khac. Lgi thé canh tranh nay sé dugc thé hién rd 14 Congty TNHH MTV Cao su Mang Yang Gia Lai 74371
V&i mot s6 nong trudng 16n tai 02 qudc gia nay nét véi linh vuc cong nghiép 6 t6 khi EU dang
dugc khai thac va van hanh bdi céc thanh vién d8y manh viéc danh thué véi céc hang héa tur 15 Congty CP Cao su Sa Thay Kon Tum 1,736.1
cua Téap doan cao su Viét Nam. Trung Quéc tir thang 11/2024. 16  Cong ty TNHH MTV Cao su Kon Tum Kon Tum 2105.2

(2) Hoat dang thuong mai, xuat khau 17  Coéngty CP Cao su Tan Bién (UpCOM: RTB) Tay Ninh 4,426.1

(1) Kha nang cung ting nguyén liéu cac san pham cao su tai Viét Nam c6 loi ) o o

thé 16 trong giai doan cing thing 18  Coéngty CP Cao su Tay Ninh (HSX: TRC) Tay Ninh 7114.8

123,927.6



& NGANH CAO SU THIEN NHIEN
Phu Hun Trién vong dau tu cac doanh nghiép niém yét — Pinh gia va khuyén nghi

o
SECURITIES o

Bang tong hop co6 phiéu khuyén nghi nganh Bat dong san Khu cong nghiép

Gia hién Tang/ % Tang trudng doanh thu % Tang trudng LNST - CDTS P/E P/B % ROE
tai Khuyén Gia muc tiéu N
) nghi (VND/cp) giam (%)
(VND/cp) : (**) 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
TANG TY
DRI UpCOM 13,200 TRONG 15,100 14.3% 12.7% 5.6% 2.5% 62.9% 5.3% -0.3% 8.41x 7.60x 7.63X 1.65x 1.49x 1.37X 21.3% 20.5% 18.6%
TANG TY
DPR HSX 38,300 TRONG 43,500 13.5% 31.3% 5.3% -1.2% 40.8% 1.3% -6.1% 11.19x 11.13x 11.95x% 1.01x 0.96x 0.92x 11.3% 10.7% 9.6%

Doanh nghiép niém yét nganh cao su thién nhién dang ding truédc trién vong tang trudng manh giai doan 4Q24 — 2026, dén tir 03 yéu to chinh:

= Tiém nang gia tdng nhu c3u tiéu thu nguyén liéu cao su trong nudc thong qua su phat trién clia nganh céng nghiép 6 16, dac biét la su chuyén dich dau tu clia cac nha may san xuat 16p xe hang
dau thé gidi dén Viét Nam. Panh gia so b cho thay cac doanh nghiép dau nganh nhu GVR va cdc cong ty da hoan tat chirng nhan rirng bén virng tai khu vuc Binh Duong, Tay Ninh, va Binh
Phudéc (DPR, PHR, TRC, RTB) sé c6 tiém nédng gia tdng san lugng tiéu thu va ma rong tép khach hang nhé vao lan séng dau tu cla céc nha san xuat 16p xe 16n, phuc vu thi truong xuét khau.

= Du phong gid SVR10 gitr & muirc cao trén 1.8 USD/kg (> 45 triéu VND/tan) gilp céc doanh nghiép cao su duy tri nhip téang trudng dén it nhat TH25.

= Co hoi danh cho céc doanh nghiép da hoan tat cac chirng chi bén vitng voi cac doanh nghiép ngoai tiém nang ma rong tép khach hang san xuat phuc vu thi trudng xuat khdu EU, con co thé
hudng lgi khi cao su dat chudn EUDR c6 gia ban cao hon 10% - 30% so vé6i sdn pham thudng.

Véi cac trién vong tich cuc dé cap trén, chiing t6i khuyén nghi TANG Ti TRONG vé6i 02 c6 phiéu la HSX: DPR; UpCOM: DRI; cac doanh nghiép cao su con lai véi mé hinh kinh doanh da linh vuc

(Bat dong san khu cdng nghiép; dau tu tai chinh; v.v) chiing téi can phai thu thap thém céc théng tin d€ c¢6 cac danh gia chi tiét.
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PR

CONG TY CG PHAN CAO SU DONG PHU (HSX: DPR) (Y )

> _ e a e RV . b e N s o ko o \.
I hl“l I IL}llcQ) Gia hién tai: 38,300 VND/c6 phiéu — Gia muc tiéu: 43,500 VND/c6 phiéu — Tiém nang tang/(giam): 13.5% - Khuyén nghi: TANG TI TRONG |~
Dién bién gia cd phiéu Luén diém dau tu
DPR VNINDEX 1. Tiém nang hudng loi tir ca 02 yéu toé dén tir gia ban tang cao va nhu céau tiéu thu ni dia ngay cang phat trién:

60% -
= Chung t6i ky vong trong giai doan FY25 — FY27, DPR c6 thé duy tri va gia tdng san lugng cao su tiéu thu nhd vao nganh

40% - 31.4% cong nghiép 6 t6 dang phat trién manh tai khu vuc Binh Duong, Binh Phudc. N&i bat véi du an Nha may San xuat 16p xe
Haohua d& duoc dau tu 500 triéu USD tai Binh Phudce du kién sé tiéu thu gan 97 nghin tan cao su thién nhién tai day

20% -
= C6 thé ky vong DPR gia tang duoc san lugng tiéu thu va két ndi véi cdc don vi san xuat I0p xe phat trién manh tai Binh

o f\\/\' 15.6%

12-23 02-24 04-24 06-24 08-24 10-24

Duong va Binh Phudc nhé vao (i) Kha nang cung (rng 6n dinh véi nha may ché bién céc loai ma khéi SVR c6 céng nghé
Malaysia véi cong suat Ién téi 16,000 tan/nam va (ii) Cung ing cac san pham dat ching chi phat trién bén ving véi dién

Théng tin ¢8 phigu tich rrng cao su dat chuan 10,300 ha.

= Ky vong vé viéc tang gia ban nh& vao thi truong xuat khiu véi cac san phdm dat chuidn EUDR

S6 lugng c8 phiéu luu hanh (tr.cp) g6 2. CO turc tién mat 6n dinh véi du phéng ty suat c6 tirc giai doan FY24 - FY27 la 5.35%/nam: Chuing t6i du phéng DPR c6 thé
Free float (%) 439  Chitra co tirc 2,000 VND/c6 phiéu giai doan FY24 - FY27 véi co s sau:
KL GDTB 3 thang (cG phiéu) 394729 = Lich st chi trd c6 tirc béng tién mé&t déu dan trong 10 ndm qua.
Gia cao nhat 52 tuan (VND/cp) 46,050 = Trién vong kinh doanh kha quan va strc khde tai chinh tét: Tai cudi quy 3/2024, DPR khong con du ng vay va dang sé hiru
Gia thap nhat 52 tuan (VND/c n > s s e N s < L » L
1athap uan (VND/cp) 29,100 gan 1,825 ty VND tién va céc khoén dau tu tai chinh ngén han (chiém 41% téng tai san DPR).
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 1,217 1,211 1,041 1,367 1,440 1,423
cta thi trudng (Ty VND) n/a n/a n/a  Loinhuan sau thué (Ty VND) 431 252 209 297 299 279
Tang trudng EPS (%) 42.4% 0.6% -6.9%  EPS(VND/cS phigu) 10,335 5,083 2404 3422 3,442 3,206
Gié tri 8 sach (VND/c§ phiéu) 63,780 69,565 35,153 37,736 39,873 41,759
Ta éng BVPS (% 7.3% 5.7% 4.7%
ang trucng BVPS (%) ROE (%) 18.7% 10.3% 8.4% 11.3% 10.7% 9.6%
Bién lgi nhuan gop (%) 32.7% 32.7% 30.3%  ROA (%) 12.1% 7.2% 6.0% 8.1% 7.7% 6.9%
P/E (x) 7.00 9.50 13.30 11.19 11.13 11.95
Bién lgi nhuan EBIT (%) 22.6% 22.6% 20.2%
P/B (x) 1.40 1.00 1.20 1.01 0.96 0.92

Ty suét lgi nhuan thuan(%) 26.2% 26.2% 262% Ty la chitra c8 tac (%) 3,500 3,000 1,500 2,000 2,000 2,000
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SECURITIES C

Dién bién gia c6 phiéu

CTCP PAU TU CAO SU PAK LAK (UPCOM: DRI)

Gia hién tai: 13,200 VND/c6 phi€u — Gia muc tiéu: 15,100 VND/c8 phiéu — Tiém ning ting/(giam): 14.3% - Khuyén nghi: TANG Ti TRONG

Luan diém dau tu

DRI

DRI VNINDEX 1. Duy tri ting trudng 6n dinh tir hudng loi truc tiép gia cao su tang cao: Du phdng LNST-CDTS giai doan 24F — 27F sé tang
138: trudng lan lugt [a +62.9% /+5.3% / (-0.3%) /+6.6% YoY dén tlr cac gia dinh sau:
80% | * San lugng tiéu thu: giam con 11.02 nghin tan (-24.6% YoY) trong FY24. Tuy nhién ky vong hoat déng khai thac &n dinh hon
60% 83.1% khi céng ty dang that chat quan ly, bdo vé san phdm mu va giai quyét van dé trom cap cung chinh quyén sé tao nén tang
402/0 1 15.6% trudng giai doan FY25-FY27 véi san lugng tiéu thu du phéng 12.67/ 13.31/ 13.70 nghin tan (+15%/5%/3% YoY).
28;: lpn : . . : . = Gid ban binh quan duy tri 1.8 USD/kg - Tang trudng giai doan FY24F — FY27F ghi nhan +24.2%/2.3%/0%/0% YoY.
1223 02-24 04-24 06-24 08-24 10-24 2. C6 tirc tiéen mat véi ty suat cé tirc du phéng dat 5.83%/nam: Ky vong giai doan FY24 - FY27 DRI c6 thé chi tra ¢ turc tién
mé&t 700VND/c6 phiéu khi (i) Khéng chiu ap luc chi phi tai chinh; (ii) Dong tién kha quan nh& hoat dong kinh doanh tich cuc..
Théng tin cé phiéu 3. Du dia tang trudng manh hon sé maé ra dai véi DRI trong céc truong hop:
Gid tr v6n héa (Ty VND) 952 = San lugng tiéu thu va khai thac c6 tiém ndng trd vé mirc binh quan tir 14,000 — 15,000 tan /nam nhu trong giai doan 20A -
$6 lugng c8 phiéu luu hanh (tr.cp) 732 23A: khi cdng ty xtr Iy hoan thién cac van dé ton dong vé lao dong, trom cap.
Free float (%) 39% = Tang gia ban nhd vao thi trudong xuat khiu véi cdc san phdm dat chudn EUDR, c6 gid cao hon séan phdm thuong tir 10% -
KL GDTB 3 thang (c5 phiéu) 499,810 30%; thang 12/2024 DRI c6ng bo da dugce cdp ching chi quan ly rirng bén virng FSC-FM/CoC.
Gid cao nhat 52 tuan (VND/cp) 15000« Gia tang thu nhap khac tir thanh ly vuon cay cao su: Theo k& hoach DRI du kién thanh Iy hon 700ha dién tich cao su d& tai
Gia thap nhat 52 tuan (VND/cp) 7,100 canh cho nién do6 méi giai doan FY25 - FY27, day la hoat dong mang lai bién loi nhuan gép cao, gop phan tang loi nhuan.
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS wa wa o/a Doanh thu thuan (Ty VND) 586 497 444 500 528 541
cta thi truang (Ty VND) Loi nhuan sau thué (Ty VND) 84 81 74 121 127 127
Tang trudng EPS (%) 62.9% 5.3% 0.3%  EPS(VND/cd phiéu) 1.149 1,008 1012 U 1L Uzl
Gi4 tri s6 sach (VND/c8 phiéu) 9717 7,803 7,345 8,089 8,841 9,667
Téing trudng BVPS (%) 10.1% 1.8 2% oE () 11.3% 12.5% 13.4% 21.3% 20.5% 18.6%
Bién lgi nhuan gop (%) 39.4% 42.4% 41.0%  ROA (%) 7.5% 9.0% 10.5% 18.1% 18.0% 16.8%
Bién loi nhuan EBIT (%) 28.0% 30.4% 200% '/E ) 625 680 1070 841 760 e
P/B (x) 1.70 0.80 1.00 1.65 1.49 1.37
Ty suat lgi nhuan thuan(%) 24.1% 24.1% 23.4% 300 600 700 700 700

Ty & chi tra cd tic (%) 700
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& TONG QUAN NGANH
Phu Hung Loi nhuan cé su phan héa giira cac cong ty

SECURITIES C

e % Tang trudng doanh thu (%YoY) % Tang truéng NPATMI (%YoY)
Von hoa
(ty dong)
(0] 2Q3 3Q3 4Q3 1Q4 3Q3 4Q3 1Q4 204

1 MWG HOSE 88,153 -25.7% -14.2% -5.4% 2.7% 16.2% 15.9% 12.7% -98.5% -98.5% -95.7% -85.4% 4143.4% 6635.0% 1965.5%
2 PNJ HOSE 33,047 -3.4% -17.4% -6.1% 17.6% 28.6% 42.9% 3.1% 3.8% -8.0% 0.4% 35.5% -1.4% 26.9% -14.8%
3 DGW HOSE 9,139 -43.5% -6.4% -10.8% 19.0% 25.9% 9.0% 15.0% -62.3% -39.4% -43.2% -42.5% 16.5% 7.3% 18.9%
4 FRT HOSE 25,287 -0.4% 15.4% 6.8% 2.8% 16.6% 28.9% 26.0% -103.1% -568.2% -124.9% -206.7%  663.9% -87.8%  568.3%
Trung binh -18.3% -5.6% -3.8% 10.5% 21.8% 24.1% 14.2% -65.0% -178.5% -65.9% -74.8% 1205.6% 1645.4% 634.5%
Trung vi -14.5% -10.3% -5.7% 10.2% 21.3% 22.4% 13.9% -80.4% -68.9% -69.5% -64.0%  340.2% 17.1%  293.6%

Ngubén: PHS tong hop

Hau hét cac doanh nghiép ban Ié ti€p tuc cho thdy xu hudng phuc héi trong Q3/2024, mac du nganh néi chung van tuong d6i am dam do strc mua phuc hdi chdm hon so véi du kién. Cu thé:

(1) MWG, DGW va FRT ghi nhan két qua kinh doanh tuong dai tich cuc trong Q3/2024, dugc thic day bai: (i) Phuc hoi tr mirec nén thap so véi cung ky nam ngodi, (i) Bién Igi nhuan dugc cai thién
do &p luc canh tranh dan giam bét va (iii) Tiét giam chi phi thong qua viéc trién khai hiéu qua cac chién lugc téi ciu tric

(2) Nguac lai, PNJ cé hiéu suat kinh doanh tuong déi kém trong quy 3/2024, chu yéu la do cac hoat déng tai cau tric va tac dong tiéu cuc tir con b&o Yagi.
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SECURITIES

Téc d6 tang trudng tdng murc ban 1é hang héa van duy tri mirc tang trudng cham so véi dau
nam, chu yéu do nhu cau tiéu dung phuc hoi cham....

Tang trudng doanh sé ban lé Viét Nam (%YTD YoY)
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Nguén: GSO, PHS téng hop

Tuy nhién, chiing t6i nhan thay thu nhap trung binh hang thang trong quy 3/24 cé dau hiéu
cai thién so véi quy trudc, ting 8.6% QoQ & 7.0% YoY.

Thu nhap binh quan ctia ngudi lao dong giai doan 2022 - Q3/2024

triéu dong/thang mmmm Thu nhap binh quan thang clia ngudi lao dong e %Y OY
8

7.5
7
6.5

6

5.5
1Q22  2Q22 3Q22  4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

2Q24  3Q24

Nguén: GSO, PHS téng hop

www.phs.vn

TONG QUAN NGANH
Cau tiéu dung trong 2024 duy tri da hoi phuc cham

..trong d6 sy héi phuc chu yéu dén tir tang trudng nhom dich vu trong khi tiéu thu hang héa
van rat cham

Doanh s ban Ié Viét Nam theo loai hinh cung cap tir 2022 - 11/2024

Hang hoa Dich vu Téng con
25% g ich vy g cong
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10% 5
5%
0%
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Nguén: GSO, PHS téng hop

Cung véi d6, birc tranh nganh san xuat van dang la diém sang cta kinh té va hé trg cho thi

truong lao déng trong nudc. Chiing t6i ky vong diéu nay sé tac dong tich cuc dén thu nhap
va tir d6 cai thién sirc mua.

Tuong quan giira PMI va tdng mirc ban lé hang héa

mmmm PM| - 50

e TENG MUrC bén 1& hang héa (%MoM)
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5%
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Nguén: GSO, PHS téng hop
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SECURITIES

Thuec té s6 lugng lao ddng ciing da c6 su gia tang lién tuc trong cac thang nam 2024

% Tang trudng so lugng lao dong tir 2022 - 11/2024(%YoY)
8.0%
6.0%
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0.0%
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-4.0%
-6.0%
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& & @’0 & @zﬁ N 5&* \9 %QIQ & éo Qe,c’ & & @’b & Q'zﬁ 30‘\ N\ oq %QJQ & eo

TONG QUAN NGANH
Cau tiéu dung trong 2024 duy tri da hoi phuc cham

Pong thoi, ching t6i tin rang cac diéu kién va niém tin kinh doanh da cai thién hon khi s6
luong doanh nghiép cung cap dich vu da lién tuc mé méi trong 2024

Nguén: GSO, PHS téng hop

0 géc dd khac, tong so6 thé ngan hang trong 9 thang dau nam 2024 ting nhe +8% so Véi
cung ky nam trudc, dac biét 1a lwgng thé quéc té, phan nao cho thdy nhu cau chi tiéu gia
tang va....

S6 luong doanh nghiép kinh doanh dich vu mé méi
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S6 lugng thé ngan hang nodi dia va quéc té trong 2021 - Q3/2024

+%8YoY ¢

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/23 Q1/23 Q2/23 Q3/23|Q4/23|Q‘I/24 Q2/24 Q3/21
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I
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I
|
I
|

Nguén: sbv.gov.vn, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop

...clng véi su gia ting vé so lugng thé ATM, POS, EFTPOS va EDC vao nam 2024 c6 thé
thuc day qua trinh thanh toan, ching toi tin day la tin hiéu kha quan cho thi truéng ban lé,
tiéu dung trong thoi gian téi.

S6 lugng thé ATM/POS/EFTPOS/EDC ¢ +%43YoY ¢
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Nguén: sbv.gov.vn, PHS téng hop
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G khia canh doanh nghiép, cac cong ty ban lé hang dau da cé su hoi phuc trong bién loi
nhuén gép déi véi mang ICT, phan nao cho thay tam ly nhay cam vé gia ctia ngudi tiéu dung
da giam boét

25% ==Bién gop - FRT (ICT) = Bién gop - MWG (ICT)

15%

//\\/_/_

5%

Nguén: MWG, FRT, PHS téng hop

Thu nhap tang dan cho phép chi tiéu chuyén hudng khéi cac nhu cau co ban trong 2025

TRIEN VONG 2025
Cau tiéu dung tiép tuc duy tri da hoi phuc

Céc cong ty tai chinh nhu FE Credit, HD Saison ciing ghi nhan lgi nhuan trg lai ké tir Quy
2/2024 sau 2 nam suy yéu

Ngan ty déng m FEcredit = HD Saison
6.0
3.7
4.0
- 10 0410 1.2 0.7 0.9 0.3 0.3 0.3
=il || - | - 01 __ 03
_ — |
2.0) I I ©.4) (0.9)
4.0
(4.0) (3.1 (3.7)
(6.0)
2,020 2,021 2,022 2,023 9712024 Q1/24 Q2/24 Q3/24

10,000
+9.7%YoY
8,000 I |
6,000
4,000
2,000
2022 2023 2024F 2025F 2026F 2027F 2028F

Ngubn: BMI, PHS téng hop

www.phs.vn

Nguén: PHS téng hop

Chiing toi ky vong chi tiéu cho ca hang thiét yéu va khong thiét yéu sé tang trudng 6n dinh,
nho thu nhap lién tuc tang cta tang I6p trung luu.

Ngan ty déng
6,000

m Tiéu dung thiét yéu

m Tiéu dung khong thiét yéu

5,000
4,000
3,000
2,000
1,000

2022 2023 2024F 2025F 2026F 2027F 2028F

Ngubn: BMI, PHS téng hop
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& TRIEN VONG 2025

D AN - - > ~7 ~ > ~ 7 > .
Phu Hung Tiém nang tang trudng dén tir mo rong so6 luong ctra hang
MWG du kién ti€p tuc nhan rong mé hinh kinh doanh ctia Bach Héa Xanh trong khi du kién PNJ tiép tuc duy tri ké hoach nhan rong so lugng ctra hang trong 2025 nham nang cao thi
s6 luong ctra hang ICT khong cé ké& hoach mé méi trong 2025 phan.

m2018 2019 2020 2021 2022  ®2023  wW2024F  m2025F S6 lugng cira hang +6%YoY

2,500
2,000 450
1,500 350
250

1,000
150

500
l n "

. —mil
Bach Hoa Xanh Thé gidi di dong bién May Xanh An Khang Era Blue -50 2018 2019 2020 2021 2022 2023 2024F 2025F
Nguén: MWG, PHS du phdng va téng hop Ngubn: PNJ, PHS du phdong va téng hop

Nhin chung, dong luc tdng trudng trong 2025 d6i véi nhém ban 1é ndi chung phu thudc vao mirc d6 héi phuc cla ciu tiéu dung trong thoi gian téi. Vi trién vong chung ciu tiéu dung tiép tuc hoi
phuc trong 2025 nhu da dé cap trude dé, ching t6i ky vong cau chuyén ting trudng cla cac doanh nghiép ban 1é trong 2025 sé dua trén trién vong vé tan dung lgi thé canh tranh tir d6 nam béat co
h6i ma réng thi phan théng qua gia tang so lugng ctra hang:

* Pong luc tang trudng chinh cia MWG trong nam 2025 chi yéu dén tir md réng chudi clra hang Bach Hoéa Xanh trong bdi canh nganh ICT dang dan bao hoa.

» PNJ du kién sé dugc hudng loi tlr viec md rong thi phan, nho vao su tdng trudng cua luong khach hang méi va ma réng sé luong clra hang trong trung han

www.phs.vn Béo cao chién luge | 123



& DINH GIA VA KHUYEN NGH]I

Doanh thu thuan LNST-CDTS Doanh thu thuan LNST-CDTS Gia déng
Gia muc cura tai
P/E P/B

Phu Hung

SECURITIES C

Khuyén nghi

tiéu ngay
(VND/ 20/12/20
v;v Y:/:Y Y;Y Y:/’V Cé phiéu) | 24 (VND/
(%) (%) (%) (%) C3 phiéu)

Banle MWG 145,592 8% 5529  44% 152,790 5% 5,867 6% 73,600 60,600  20.0 2.3 21% BUY

Banle  PNJ 39,993 3% 2399  16% 43373 8% 2579 7% 118,800 97,000 17.0 3.0 22% BUY

Chung t6i dua ra quan diém TICH CUC vé trién vong kinh doanh d6i véi nhém nganh ban 18, dua trén cac yéu td sau:

(1) Nhu cau cta nguoi tiéu dung du kién sé tiép tuc phuc héi vao nam 2025, nho mirc thu nhdp dugce cai thién va niém tin kinh doanh dugc cing cé. Theo PHS udc tinh, téc do tang trudng ban 1é
trong 2025F udc dat khoang +9.5%.

(2) Cac doanh nghiép ban Ié hang dau chirng minh dugc kha nang mé rong thi phan va thu hat cac phan khic khach hang mai.

(3) Quy m6 thi truong ban Ié Viét Nam trong trung — dai han van duy tri twong d6i tich cuc véi CAGR 2024 - 2029 dat khoang 12.1%/nam
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SECURITIES C

Dién bién gia c6 phiéu

~ " - - oz ~ L
CONG TY CO PHAN DAU TU THE GIOI DI PONG (HSX: MWG) .'.".

Gia hién tai: 61,000 VND/cé phiéu — Gia muc tiéu: 73,600VND/cd phi€u — Upside: +21% - MUA

Luan diém dau tu

" s

LNST cua coé doéng cong ty me nam 2025 du kién tang trudng dang ké +38%YoY, chi yéu nho hiéu qua hoat dong cua Béch

80% ' e MWG VNINDEX
60% | Hda Xanh, trong bdi canh nganh CNTT dan bao hoa va déng gop cla cac mang khac trong ngén han van con han ché:
40% 1 = Chubi ctra hang bach héa (Bach Héa Xanh): Loi nhuan sau thué uéc dat khoang 582 ty dong (+79%YoY), dugc hé trg béi:
20% r AL (i) Viéc m& cac ctra hang méi vao nam 2025 sau giai doan tai cau trdc clra hang dugc day nhanh vao ndm 2024. Ching
ODART N P . s e oAt A . e
0% F ~ . . . 16i ky vong sé cé thém khoang 150 ctra hang méi vao nam 2025 (+9%YoY) va (ii) Bién lgi nhuan hoat dong du kién sé cai
-20% thién +0,5 bsp YoY do cdc bién phép kiém soat chi phi hiéu qua.
Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 i i . o
= |ICT: Tang trudng doanh thu du kién & mirc khiém t6n khoang +5%YoY, nho nhu ciu cla ngudi tiéu dung phuc héi dan vao
o e e nam 2025 va viéc ma cac clra hang thay thé. Cac yéu té nay du kién sé gép phan cai thién nhe bién lgi nhudn hoat dong
Thong tin c6 phiéu ,
khoang +0,2 bps YoY.
Gid tri vén héa (Ty VND) 88,007.3
$6 Iuong c8 phiéu luu hanh (tr.cp) 1.461.9 MWG la doanh nghiép ban 1é hang dau sd hitu loi thé canh tranh ky vong sé duoc hudng lgi khi cau tiéu dung tiép tuc dan cai
Free float (tr.cp) 80.5% thién trong 2025. Theo do6, ching t6i dua ra khuyén nghi MUA véi gia muc tiéu tuong tng 1a 73,600 VND/c6 phi€u vai tiém
KL GDTB 3 thang (c3 phiéu) 5,469,221 nang tang gid +21% so vdi gia déng ctra tai ngay 20/12/2024 dua trén phuong phap dinh gid tirng phan.
Gié cao nhét 52 tuan (VND/cp) 70,000  Rdi ro: (i) Hiéu qua kinh doanh thap hon ky vong va (ii) Phéat sinh chi phi mét [an.
Gid thap nhat 52 tuan (VND/cp) 39,600
chi s6 tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 122,958 133,405 118,280 135,067 145,592 152,790
clia thi trudng (T VND) 3,938 5,573 6429 | 4i nhuan sau thug (Ty VND) 4,899 4,100 168 3,830 5,285 5,867
Taing truéng EPS (%) J175 7 sie . EPS (VND/c8 phiéu) 3,400 2,810 115 2,617 3,623 3,816
AP o =" Giatri s6 sach (VND/c8 phiéu) 20,366 23918 23,346 26,452 31,357 36,836
Téing trudng BVPS (%) 13.3% 18.5% 17.5% ROE (%) 24.0% 17.1% 0.7% 14.5% 16.8% 15.9%
i&n I6i nhuan a6o (% % 7.8% 7.3% 0.3% 6.2% 7.9% 8.1%
Bién loi nhuan gop () 20.7% 20.4% 207% TOAM)
P/E (X) 16.0 22.6 381.1 28.1 20.9 19.3
Bién lgi nhuén EBIT (%) o o o
3.1% 3.6% 3.9%  p/B(x) 2.7 2.7 1.9 2.8 2.3 2.0
Ty suét lgi nhuan thuan(%) 2 8% 3.6% 389 TV suatcs tic (%) 2% 1% 1% 0% 0% 0%
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SECURITIES C

Dién bién gia c6 phiéu

40% [ e PN VNINDEX

20%

0%

CTCP VANG BAC DA QUY PHU NHUAN (HSX: PNJ) =

Gia hién tai : 97,300 VND/c8 phidu - Gia muc tiéu: 118,800VND/c8 phiéu — Upside: +22% - MUA PNJ

Luan diém dau tu

NPATMI nam 2025 du kién sé tang truéng +16%YoY, dugc dan dat béi cac yéu t6:

= M6 rong thi phan: PNJ du kién sé tiép tuc gianh dugc thi phan bang cach ma rong tép khach hang théng qua chién luge
ban hang linh hoat. Céng ty c6 k& hoach nham muc tiéu vao nhiéu phan khic gia hon, cho phép tié€p can nhiéu nhém
khach hang da dang hon. Céch tiép can nay du kién sé thu hiat khach hang tir cac d6i thd canh tranh va cing cé thém vi
thé thi truong clia PNJ.

20% L Al . s s . P N s , N < A R .
Dec.23 Feb-24 Apr-24 Jun24 Aug-24 0ct-24 = Nhan rong s? lurgng C}ra hang: Ch}ung t6i udc tinh céng ty sé mao 35 cm{a hang méi vao nam 2025, ta~p trung vao cac khu
vuc do thi cap 2 va cap 3. Viéc md rong nay sé tang cuong pham vi ph séng mang ludi clra hang, hé trg muc tiéu duy tri
o e e va tang thi phan cta PNJ.
Thong tin c6 phiéu
Gid tri v6n hoa (T§ VND) 225741 Bién lgi nhuan kinh doanh cat 16i udc tinh sé cai thién + 0.9 bsp YoY chi yéu dén tir déng gép clia mang ban |é trang strc,
$6 Iuong c8 phiéu luu hanh (tr.cp) 3379 vén c6 loi nhuén cao hon. Tan dung kinh nghiém cta minh véi tu cach 1& mét doanh nghiép hang dau, PNJ c6 vi thé tot dé
Free float (tr.cp) 90.7% dam bao cac nguén mua dang tin cay va c6 uy tin, dam bao hoat dong kinh doanh 6n dinh.
KL GDTB 3 théng (c6 phiéu) 817,324  Chung t6i dua ra khuy@&n nghi MUA véi gid muc tiéu tuong ing la 118,800 VND/cé phiéu véi tiém ndng tang gia +22% so vdi
Gia cao nhat 52 tuan (VND/cp) 109,300  gid dong ctra tai ngay 20/12/2024 dya trén phuong phap so sanh.
Gia thap nhat 52 tuan (VND/cp 5. N - SR » o
( ) 79200 pyii ro: (1) Canh tranh trong nganh gia tang. (2) Nhu cau tiéu dung thap hon du kién.
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Du phéng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 19,547 33,876 33,137 38,953 39,993 43,373
cua thj truong (Ty VND) 2,081 2558 2880  Loinhuén sauthué (Ty VND) 1,029 1,811 1,971 2,066 2,399 2,579
T&ng trudng EPS (%) 115 16 o EPS (VND/c6 phiéu) 4,197 5,223 5,436 6,019 6,986 7,525
Gid tri s6 séch (VND/c6 phiéu) 26,416 37,099 39,836 34,405 39,891 45916
Tang trudng BVPS (%)
14% 16% 15%  ROE (%) 17% 21% 20% 18% 18% 17%
Bién loi nhua op (% ROA (% 0 o, o, o, o, o,
ién loi nhuan gop (%) 18% . . (%) 10% 14% 14% 1% 1% 1%
P/E (x
Bién loi nhuan EBIT (%) . . . x) 16.7 15.7 14.5 19.7 17.0 15.8
? ? °  P/B(x) 2.7 2.2 2.0 35 3.0 2.6

Ty suét lgi nhuan thuan(%)

6%

5%

6%

Ty suét cd tic (%) 1.4% 2.2% 2.1% 1.7% 1.7% 1.7%
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& TONG QUAN NGANH
Phu Hung San lugng ho6i phuc nhé mirc nén thap va gia dich vu dugc cai thién

SECURITIES C

. % Tang trudng doanh thu (%YoY) % Tang truéng LNST-CDTS (%YoY)
Von hoa
ty don
(ty dong) 403 1Q4 4Q3 1Q4
3 SGP UPCoM 5,589 -24.8% -31.7% -10.7% 14.5% 19.7% 38.7% 5.0% -50.7% -1.9% 220.6% 529.9% 111.0% -33.7% -88.2%
4 PHP UPCoM 12,402 -8.2% -14.2% -4.4% -5.8% 12.5% 26.8% 18.4% 11.0% 4.3% -11.6% -2.2% -6.7% -4.5%  162.2%
Trung binh -8.0% -12.0% -1.2% 6.5% 17.6% 31.5% 19.3% -33.5% 98.9% 38.4% 118.1% 84.0% 30.7% 42.9%
Trung vi -4.8% -10.5% -1.9% 5.8% 16.1% 30.5% 22.6% -38.4% 1.2% -3.7% -9.2% 83.0% -19.1% 48.7%

Ngubén: PHS tong hop
Trong 9 thang d4u nam 2024, LNST-CDTS clia nhém cang bién giam -24%YoY, bao gém khoan lgi nhuén bat thudng tir viéc GMD ban cang Nam Hai Dinh Vi cho VSC vao nam 2023 va viéc GMD
bén cang Nam Hai vao nam 2024. Khéng tinh nhiing khoan lgi nhuén bat thudng nay, ching t6i udce tinh LNST clia nhdm cang bién sé cai thién +34% so vai cung ky nam trude: chd yéu dén tir

(1) Phuc héi san lugng container thong qua: San lugng thong qua cang bién trong 9 thang dau ndm 2024 tang 19%YoY, chu yéu la do phuc héi tir mirc nén thap. Theo dé, mot s6 doanh nghiép
niém yét trong nganh cang bién, bao gom GMD va VSC, da ghi nhan murc tang trudng tich cuc, véi mirc tdng ude tinh [an lugt 1a 66%YoY va 6% YoY (bao gébm ca céc cong ty con va cong ty lién
két).

(2) Cai thién phi xép d&: Sau khi Bo Giao thong van tai ban hanh Théng tu 39/2023/TT-BGTVT tédng gia dich vu xép d& cé hiéu luc tir thang 02/2024, ching t6i udc tinh gia dich vu binh quéan téng
3-10% tuy theo khu vuec.
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SECURITIES

Hoat dong xuat nhap khau trong 11 thang dau nam 2024 van duy tri ting truéng, chi yéu
nh& phuc hoi tir mirc nén thap so véi cung ky.

m11M2024 m11M2023

triéu USD ﬁ+14 .
e I +16.4% 1
346

400 370
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Nguén: GSO, PHS téng hop

Phi dich vu béc d& trong 2024 cai thién nh& ban hanh théng tu 39/2023/TT-BGTVT ¢6 hiéu
luc tir thang 2/2024.

TONG QUAN NGANH
H6i phuc ca vé san luong lan gia dich vu

San lugng khai thac cang trong 10T2024 cai thién tich cuc so véi cung ky chu yéu dén tir
h6i phuc trén mirc nén thap nam 2023.
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Nguén: PHS téng hop
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Nguén: VPA, PHS téng hop

Theo d6, trong 9 thang nam 2024, doanh thu tai cac cang ghi nhan sy phuc héi tich cuc so
v@i cung ky.
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Nguén: PHS téng hop
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Phu Hung

Pon dat hang méi cua Trung Quéc du kién sé giam nhe vao nam 2025, do nhu cau tiéu dung
phuc héi cham do d¢ tré trong cac géi kich thich. Vi vay, ching t6i cho rang tang trudng luu
luong hang héa & mién Bac Viét Nam du kién chi cai thién & mirc khiém tén trong 2025
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Nguén: Tradingeconomics, PHS téng hop

Viéc phan chia lai lién minh hing tau duy kién c6 thé anh huéng & mét sé cang bién do mirc
dd uu tién cua hang tau sé phu thudc vao cang c6 lién két véi hing tau dé

TRIEN VONG 2025
Con nhiéu yéu t6 dan xen bat dinh

Cuc Du trir Lién bang My da tiép tuc cat giam lai suat 0,25% vao thang 12 nam 2024. Theo
dé, ching t6i ky vong cau tiéu dung tiéu dung ctia ngudi dan My du kién cai thién cham
trong 2H2025 do can thoi gian dé tham thau.
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Ngubn: PHS téng hop
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Nguén: Bloomberg, PHS téng hop

Ap luc canh tranh trong 2025 chu yéu dén tir viéc tang cong suat thiét ké tai cac cang &
mién Bac (Viét Nam), trong khi khu vuc phia Nam (Viét Nam)du kién van duy tri céng suat
thiét ké vao nam 2025. Do d6, ap luc canh tranh phia Bac du kién sé gay gat hon trong 2025

m % Du cong sudt m % Hoat dong
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Nguén: VPA, PHS du phéng va téng hop
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Phu Hung
SECURITIES C

Doanh thu thuan LNST-CDTS Doanh thu thuan LNST-CDTS Gia déng

Gia muc cura tai

tiéu ngay » .

Khuyén nghi

(VND/ 20/12/20 !
v;v Y:/:Y Y;Y Y:/’V Cé phiéu) | 24 (VND/
(%) (%) (%) (%) C3 phiéu)

Cang
bién GMD 4,333 3% 1,331 -4% 4,844 12% 1,488 12% 71000 65,000 20.5 2.8 9% NAM GITY
Cang
bién VSC 2714 6.1% 202 6.0% 2,811 3.6% 221 9.3% 18,200 15,800 27.2 0.9 14% TANG TY TRONG

Trong kich ban co s&, ching toi duy tri quan diém TRUNG LAP d6i véi nganh khai thac cang — chiu anh hudng bdi yéu t& vi md quéc t& va vi mé trong nudc. Cu thé

(1) Trung Quéc: Chung t6i cho rang cac bién phap kich thich ciia Trung Quoc sé dan thic day nhu cau cia ngudi tiéu dung, tuy nhién can thai gian thdm thiu. Ngoai ra, cac don dat hang mai tai
Trung Qudc du kién van tiép tuc am dam trong nam 2025. Cho thay, ky vong cau tiéu dung trong 2025 van chua cé nhiéu yéu t6 tich cuc hd tro trong hoi gian téi.

(2) Hoa Ky: Chung t6i cho rang trién vong vé san lugng khai thac cang sé chiu anh hudng nhiéu hon bdi nhu cau tir nguai tiéu dung Hoa Ky, dugc thiac day bdi viéc cat giam |&i suat cua Cuc Dy trir
Lién bang, hon 1a béi ké hoach &p thué ciia Téng théng Trump bdi cé su cham tré trong viéc thuc hién chinh sach.

(3) Su phan tach lién minh hang tau cé thé tdc dong dén san lugng khai thac bdi céc hang tau sé uu tién déi véi cac cang cé moi quan hé than thiét véi cac hang tau.
(4) Ap luc gia tang cong suat tir 4 bén méi tai cang Lach Huyén (phia Bac Viét Nam) sé tiép tuc thdc day su canh tranh gay gét hon tai Hai Phong trong thai gian téi.

Theo d9, chiing t6i dua ra khuyén nghi NAM GIU d6i véi GMD bdi trién vong kinh doanh chua cé nhiéu kha quan va dinh gia cd phiéu dang & mirc cao. Ching t6i dua ra khuyén nghi TANG TY
TRONG dai véi VSC, dua trén ky vong rang két qua kinh doanh vao nam 2025 ctia VSC méc du chua cai thién tich cuc nhung gia ¢6 phiéu dang & ving dinh gia twong doi hap dan.

www.phs.vn Béo cao chién lugc | 131



Phu I Iun%

SECURITIES

Dién bién gia c6 phiéu

CTCP GEMADEPT (HSX: GMD)

Gia hiém tai: 65,000 VND/cd phiéu - Gid muc tiéu: 71,000VND/c8 phiéu — Upside: +9% - NAM GIY

THE WAY FORWARD

Luan diém dau tu
= San luong container du kién sé tiang trudng khiém tén vao nam 2025 do thiéu cac dong luc ting trudng trong ngan han:

30% e GMD VN-Index
0% Chung t6i du kién ap luc canh tranh gia tang dén tir 4 bén cang mdi di vao hoat déng trong 2025 tai Lach Huyén (Hai
. . ,\J'“V""AM ‘/\ Phong), véi cong sudt thiét ké du kién tang hon 2,8 triéu TEU (+17% YoY). Trong khi d6, nhu cdu cta ngudi tiéu dung tai
° b 7 T D VT e A ax a s s , LA s >
’ vV W Trung Qudc khé coé thé cai thién dang ké do su cham tré cua cac bién phap kich thich. Do d6, ching téi ky vong san luong
000 T T T T T T T T T T Y ’ ~ > Ve Ve > 2 ~r ~ ~ 2 Y ~ .t o 2
’ hang hoéa théng qua cang udc tinh dat khoang +4,2% YoY, chu yéu dén tir Cang Nam Dinh V{, du kién tang khoang 5%
0% . o YoY, tuong duong véi CAGR 2019 - 2023
,Sb @'b @ 50(\ \) yp@ I%Q,Q ,00 ’eo QQ'O
v v v v = Bién lgi nhuan gop du kién sé giam nhe -0.8bsp YoY: Chu yéu do &p luc giam déi véi mang logistics do gia cho thué tau
th&p. Ngoai ra, ching t6i cho rang gia dich vu duy tri di ngang do ap luc du thira céng suét tir 4 bén mai du kién hoat dong
Thong tin cd phiéu trong Q2/2025 trong khi tdc dong cta Thong tu 39/2023, lam tdng gia dich vu, da dugc phan anh vao nam 2024.
Gié i von hoa (Ty VND) 26910 NPATMI udc tinh giam nhe - 4,7%YoY, ch( yéu dén tir (i) khéng ghi nhan Igi nhuan bat thuong va (i) dong gép 6n dinh tur
S6 lugng ¢ phi€u luu hanh (tr.cp) 414 . A o A1
lgi nhuan cua cac cong ty lién két.
Free float (tr.cp) 93.6% . _
KL GDTB 3 thang (c8 phiéu) 028,590 Chung t6i dua ra khuyén nghi NAM GIU véi gia muc tiéu tuong tng la 71,0\00 VND/c6 phiéu vai tiém nédng tang gia +9% so vdi
Gia cao nhat 52 tuan (VND/cp) 24,011 gia déng cura tai ngay 20/12/2024 dua trén phuong phap dinh gia tirng phan.
Gia thap nhét 52 tuan (VND/cp) 58000 Rui ro: (i) Nhu cau clia nguai tiéu dung phuc héi cham hon duy kién va (i) chi phi dau tu va khau hao cao hon so véi du kién.
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phéng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 3,206 3,898 3,846 4,188 4,333 4,844
clia thi trudng (T VND) 1,554.5 1/461.5 1.747.0 | 4i nhuan sau thué (T VND) 612 994 2,222 1,388 1,331 1,488
Téing truéng EPS (%) 54% 4% 129  EPS(VND/c8 phiéu) 2,031 3,298 7,284 3,353 3,216 3,594
Gia tri s6 sach (VND/c8 phiéu) 20,967 22,981 28,058 22,136 23,541 25,111
Tang trudng BVPS (%) 21% 6% T ROE (%) 9% 13% 8% 11% 12% 12%
Bién lgi nhuan gop (%) 47.3% 46.7% 46.7%  ROA (%) 6% 8% 6% 7% 8% 8%
P/E (x) 19 14 23 24 20 18
Bién loi nhuan EBIT (%) 30% 29% 29%
P/B (x) 2 2 2 3 3 &
Ty sudt loi nhuan thuan(%) 37% 35% 35% 2.20% 2.20% 2.20% 1.60% 1.60% 1.60%

Ty suét co tic (%)
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Dién bién gia c6 phiéu
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Thong tin cd phiéu

Gia hién tai: 15,850 VND/share —Gia muc tiéu: 18,200VND/shares — Upside: +14% - TANG TY TRONG

CTCP CONTAINER VIET NAM(HSX: VSC) qt:}F
o

Luan diém dau tu

Doanh thu thuan uéc tinh tang nhe +6%YoY: Chl yéu nho vao déng gop tir hoat dong khai thac cang duy tri san lugng
tang trudang nhe +4%YoY (udc tinh bao gom san lugng thué ngoai) trong khi gia ban du kién duy tri di ngang do ap luc
canh tranh nganh.

Bién loi nhuan gép du kién sé thu hep -0,2 bps YoY do cang Nam Hai Dinh Vii tiép tuc hoat déng duéi diém hoa von:Vai
su canh tranh gay gat tai Hai Phong sau khi b6 sung thém bén bén méi vao quy 2/2025. Ching téi cho rdng cang Nam Hai
Pinh Vi cta VSC sé phai tiép tuc déi mat véi nang luc canh tranh gay gat nham thu hat hang héa vao nam 2025. Theo do,
chuiing téi udce tinh bién loi nhuan gop sé giam nhe -0,2 bps YoY do cang Nam Hai Dinh Vi van tiép tuc hoat déng dudi
diém hoa von trong 2025.

Chuing t6i dua ra khuyén nghj TANG TY TRONG ddi véi VSC dua trén ky vong rang két qua kinh doanh vao nam 2025 cta

Gid tri vén hda (Ty VND o s TR cr e e 5o . .. o gz . , PO
: (Ty VND) 4574 VSC méc du chua cdi thién tich cuc nhung gid c6 phiéu dang & vung dinh gid tuong ddi hap dan. Theo dé, ching toi uéc
o 8 phiéu luu hanh (tr. L o o . e - R e
S8 luong 6 phiéu luu hanh (tr.cp) 286.8 tinh gia muc tiéu 18,200 VND/c0 phiéu, tuong &ng vaéi tiém nang tang gia +14% so vdi gia déng cura tai ngay 20/12/2024.
Free float (tr.cp) 77.6%
KL GDTB 3 thang (c8 phiéu) 2,900,070 Rui ro: (1) Canh tranh gia tang tai Hai Phong do cong suat mé rong. (2) Nhu cau tiéu dung phuc héi cham hon du kién (3) Rai
Gid cao nhat 52 tuan (VND/cp) 22,047 ro pha loang c6 phiéu khi phat hanh ESOP.
Gid thap nhat 52 tuan (VND/cp) 15,500
Financial ratio 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Du phoéng trung binh LNST-CDTS N/A N/A m Doanh thu thuan (Ty VND) 1,892 2,006 2,181 2,674 2,843 2,999
cua thj trudng (Ty VND) Loi nhuén sau thué (Ty VND) 350 314 124 202 215 240
< ; 0 EPS (VND/cG phiéu) 4,349 6,348 2,360 642 684 763
T EPS (% , : :
ang trudng EPS (%) 27.0% 6.4% 6% o
Gia trj s6 sach (VND/cG phiéu) 39,379 54,354 26,391 15,002 18,525 19,396
Téang trudng BVPS (%
ang trudng BVPS (%) -33.4% 23.5% 47%  ROE (%) 12% 10% 4% 4% 4% 4%
Bién loi nhua op (% ROA (% 0 o, o, o, o, o,
ién lgi nhuan gop (%) 3.0% 3185 s (%) 1% 7% 2% 3% 3% 3%
P/E (x
Bién li nhuan EBIT (%) ) ) ) *) 2.8 7.4 19.9 247 23.2 208
21.6% 21.4% 21.4%  p/B(x) 0.3 0.7 0.8 1.1 0.9 0.8
Ty sudt lgi nhuan thuan(%) 12.9% 12.2% 12.0% Ty suatcs tc (%) 29, 59% 0% 0% 0% 0%
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& TONG QUAN NGANH
Phu Hung Loi nhuan duogc thic day bai cai thién vé ca san lugng va gia dich vu

SECURITIES C

e % Tang trudng doanh thu (%YoY) % Tang truéng NPATMI (%YoY)
Von hoa
ty don
(ty dong) 403 1Q4 4Q3 1Q4
3 PVP HOSE 1,789 -0.9% 8.3% 75.4% -18.7% 22.4% -0.1% -36.2% < 222.8%  228.5% -68.3% 91.5% -2.3% 10.3% 23.2%
4 PDV UPCoM 1,098 -8.7% -16.9% 6.6% 52.9% 75.7% 109.1% 4.0% 292.7% -55.7% -68.1% -70.8% 71% 246.8% 810.9%
Trung binh -2.0% -12.3% 19.7% 6.4% 32.4% 51.4% 12.1%  123.6% 40.7% -49.0% -7.8% -4.6% 66.3%  242.3%
Trung vi -0.2% -11.6% 8.0% -2.9% 23.3% 48.2% 9.5% 121.0% -3.2% -59.8% -26.0% 2.4% 12.7% 67.5%

Source: PHS t6ng hop

Nhin chung, nhém vén tai bién (container va tau chd dau) trong 9 thang dau nam 2024 ghi nhan lgi nhuén tuong déi tich cuc, véi mirc tdng +30% so véi cung ky nam trude. Trong do:

= HAH ghi nhan LNST-CDTS téng trudng +15%YoY chu yéu nho vao hoat dong kinh doanh cét 16i dugc cai thién. Cu thé, mang tu khai thac, khdi lugng van chuyén tang +41% so véi cung ky nam
trudce, phan 16n 1a do phuc hoi tir mirc nén thap va hoat déng cho thué dinh han cai thién nh& sé ngay cho thué tang.

= PVT ghinhan LNST-CDTS tuong déi tich cuc véi muirc ting +19%YoY, nhd vao: (i) Gia cho thué tau dinh han d8i véi nhém tau chd dau dugce duy tri trén mirc nén cao nhd hudng loi tir cing thang
dia chinh tri tai khu vuc Bién Do. (ii) S6 ngay thué tau tiang, nhd vao su dong gop tir cac tau mai nhan duge trong nam 2024.
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SECURITIES C

Xung dot & Bién D6 g6p phan hap thu mdt phan nguén cung du thira trén thi trudng van tai
container trong nam 2024.

m COng suét tau m S6 TEU tédng/giam
-12%

26.8

| L __ |
-5 2.2 -2.1 -0.1 -0.1
Téng coéng Congsuat  Anh hudng tir Thay d8i tuyén Stra Pha d&tau Hiéu suat thuc
suat doitau tdng thémdo delay/ket cang hang hdiqua chira/ngling 1€ 2024
dau ndm 2024 ban giao tau Suez hoat déng

Ngudn: PHS téng hop

Trong nira cudi nam 2024, gia cuéc TC trung binh cho tau 1,7 nghin TEU va 3,5 nghin TEU
van & miurc cao, do xung dét & Bién D6 da hap thu hon 2 triéu TEU céng suat du thira, gitp
thu hep chénh léch can bang cung - cau.

TONG QUAN NGANH

Thi trurdng van tai container dugc huong loi nho xung dot dia chinh tri

Ty lé doi tau container/ddi tau nhan réi trong 10 thang dau nam 2024 ghi nhan & mirc thap
nhat trong 5 nam qua (chi khoang 0,7%), do xung dot tai Bién Dé.

8.00%
7.00%
6.00%
5.00%

4.00%
3.00% 2.60%

2.00% 1.70%
. 0.90% 0.90% . 0.70%
0.00% [ [ [

01-10/2019 01-10/2020 01-10/2021 01-10/2022 01-10/2023 01-10/2024

7.10%
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Chién tranh tai
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Bién b \
40,000
20,000
12/12/2019 12/12/2020 12/12/2021 12/12/2022 12/12/2023

e |K7 TEU s 3K5 TEU

Nguén: PHS téng hop

Viéc tang gia cudc trong cac thang cuéi nam 2024 duogc thuc day boi nhu cau tang cao
trudc mua Gidng sinh. Chiing t6i du doan gia cudc sé 6n dinh trong nhiing tuan téi khi mua
van chuyén cao diém két thuic.

Nguén: Bloomberg, PHS téng hop

www.phs.vn
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Source: Drewry, PHS téng hop
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SECURITIES C

Tang trudng trong doi tau container toan cau du kién sé cham lai vao nam 2025, véi mirc
tdang khoang 2% so véi cung ky nam trudc vé s6 luong tau tham gia thi truong....

TRIEN VONG 2025

Trién vong van chuyén container toan cau nam 2025

Tuy nhién, ching t6i nhan thay khoang cach chénh léch cung-cau du van duy tri trong 2025,
tir d6 sé gay ap luc lén gia cudc van tai vao nam.

mTEU
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8%
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2%

0%

m Supply Demand

2024 2025

Nguén: BIMCO, PHS tong hop

Nguén: Alphaliner, PHS téng hop

= V& trién vong nganh van tai container trong nam 2025, trong kich ban co s cla ching t6i, ching téi cho rang gia cudc giao ngay va gia cude cho thué dinh han theo thai gian sé giam dan do
khoang cach mat can bang vé cung-cau van dang tiép dién trén thi truong. Theo udc tinh, so lugng tau mdéi du kién duoc déng vao nam 2025 du kién sé tang nhe khoang +2%YoY. Sy tédng
trudng nay du kién tiép tuc gép phan vao tinh trang cung vugt cau vao nam 2025, vi cau khong theo kip cung trong ngan han.

* Ngoai ra, nhiing thay déi trong chinh sach thuong mai gitra Hoa Ky va céc qudc gia khac trong ngan han du kién sé hé trg cho viéc tang gia cudce van tai container, do nhu cau van chuyén hang
trude cao hon dé€ giam chi phi mua hang cho céc nha nhap khau khi thué quan mai cé hiéu luc. Ngoai ra, ching t6i cho rang, viéc tau hoat dong tré lai cac tuyén dudng thong thudng sau khi

gidi quyét xung do6t Bién Do du kién sé gop phan lam giam gid cudce van tai trong trung han.

www.phs.vn
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SECURITIES

C

Ching t6i du doan san lugng container HAH sé tang khiém tén khoang 10% so véi cling ky
nam trudc vao nam 2025, nhé nhu cau cua ngudi tiéu dung phuc héi dan dan.

NganTEU
700
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2021
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438
391

2022 2023  2024F 2025F

Nguén : HAH, PHS du phdng va téng hop

S6 ngay thué tau theo théi gian ctia HAH trong nam 2025 du kién sé ting +60% so véi cling
ky ndm trudc, phan anh viéc day di hon vé sé lugng tau va sé ngay thué tau so véi cung ky.

TRIEN VONG 2025

Trién vong van chuyén container noi dia nam 2025

Gia cudc giao ngay trong nudc cua HAH du kién sé giam do ap luc tir cac déi tau quoc té
quay tré lai hoat dong trong nudc, lam gia tang canh tranh vao nam 2025
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Nguén : HAH, PHS du phong va tong hop

Nguén : HAH, PHS udc tinh, du phong va téng hop

Gia thué tau theo thoi han cia HAH uéc tinh ting nhe +3% so véi cung ky nam truéc, do
viéc gia han hgp déng thué tau véi mirc gia cao hon so véi cung ky.
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Nguén : HAH, PHS du phong va tong hop
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TONG QUAN NGANH

Thi tredng van tai dau huong loi nho xung dot dia chinh tri trong 2024

Céac xung dét dia chinh tri, nhu chién tranh Nga-Ukraine va cidng thang & khu vuc Bién D6,
dang lam thay ddi cac tuyén dudng van chuyén dau...

Il " - Very low-stable [l 2 - Very low-increasing/ Low-decreasing [l 3 - Low-stable [ 4 - Low-

increasing 5 - Medium, decreasing 6 - Medium-stable | 7 - Medium, increasing/ High,

decreasing [l 8 - High-stable [l © - High, increasing/ Very high, decreasing [l 10 - Very high-stable
- t r s

-
2 -

i W ! < r;
A |

.

... dan dén nhu cau vé hang tan dam ting do tuyén dudng van chuyén dai hon

Nguén: Control risk, PHS téng hop

Theo d6, gia cudc van chuyén dau thé va dau thanh pham dang dugc neo & mirc nén cao
nho xung dot dia chinh tri
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3,000
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Nguén: PHS téng hop

Gia cuéc TC déi véi tau ché héa chat tiép tuc di ngang so véi giai doan 2023 chu yéu nho
vao nhu cau tuong dai on dinh
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Nguén: Bloomberg, PHS téng hop
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Nguén: Clarkson, PHS téng hop
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SECURITIES

Nhu cau van chuyén dau vao nam 2025 duy kién van & mirc cao, cha yéu la do su ting
trudng tir cac quoc gia bén ngoai Trung Quac.

mpbd (y/y)
0.6

m 2024 m2025

0.5
0.5
0.4
0.4

0.3
0.2 0.2 0.2
0.2
0.1 0.1 0.1

o1 001002

0 ——

Chau My Trung Quéc Chau A Trung Dong Khac

Nguén: IEA, PHS téng hop

Cau van chuyén (bao gom khéi lugng van chuyén va nhu cau tdn dam) déi véi tau dau thé va
tau dau thanh pham ky vong van tiép tuc tiang trudng nhe trong 2025.

TRIEN VONG 2025

Gia cudc tau dau tho va dau thanh pham dien bién trai chiéu

Gia cudc tau chd dau thé du kién sé tang nhe do nguén cung van that chit trong khi gia
cudc tau ché san pham du kién sé giam nhe nh& ngudn cung cai thién so véi cung ky.

8.0% m C4u (t6i thiu) = CAu (t6i da) Nguon cung 7.3%
0.0% 3.7%

3.5% 3.5%3.7%
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van chuyén van chuyén van chuyén van chuyén
2025 2026 2025 2026
Tau dau tho Tau dau thanh phdm

Nguén: BIMCO, PHS téng hop
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Nguén: BIMCO, PHS téng hop

Ap luc cung vuot cau cia nhém tau chd san pham du kién sé tiép tuc tang trong giai doan
2025 - 2026 khi ty Ié pha d& cia nhém tau nay tuong dai thap va ty lé giao hang ting manh.

DWtm mBangiao mPhadd
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Tau dau tho Tau dau thanh phdm

Nguén: BIMCO, PHS téng hop
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Doanh thu thuan LNST-CDTS Doanh thu thuan LNST-CDTS Gia déng
Gia muc cura tai
P/E P/B

Phu Hung

SECURITIES C

Khuyén nghi

tiéu ngay
(VND/ 20/12/20
Yo¥ o o YoY | caphiéw) | 24 (VND/
(%) (%) (%) (%) Ca phiéu)

Logistics ~ HAH 4,646 21% 732 31% 4,834 4% 783 7% 55,200 49,300 8.8 1.0 12% TANG TY TRONG

Logistics ~ PVT 14,129 20% 1,375 3% 14,552 6% 1,398 2% 31,500 27,800 7.9 0.8 13% TANG TY TRONG

Chung t&i duy tri trién vong TRUNG LAP thj trudng van tai dau vao nam 2025. Chang tdi nhan thay xu hudéng trai chiéu vé gia cudce van chuyén dau trong ndm 2025. Trong khi gia cude tau chd dau
thanh pham du kién sé giam nhe gia do nguén cung dugc cai thién, thi gia van tai d6i véi tau dau thé van duy tri trén mirc cao, dugc hoé trg bdi nhirng han ché cung-cau dang dién ra

Chuing t6i dua ra khuyén nghi TANG TY TRONG d3i véi c6 phiéu HAH, PVT. Cht yéu dua trén quan diém mac du trién vong kinh doanh ndm 2025 van tuong déi tich cuc nhung tiém nang ting gia
da phan anh mét phan vao gia cé phiéu.
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SECURITIES C

Dién bién gia c6 phiéu

Gia hién tai : 49,300 VND/c6 phiéu — Gia muc tiéu: 55,800VND/c6 phiéu — Upside: +12% - TANG TY TRONG

CTCP VAN TAI VA XEP DG HAI AN (HSX: HAH)

———_ -
e
HAIAN GROUP
Luan diém dau tu
= Nam 2025, doanh thu ghi nhan mirc ting trudng kha quan +18%YoY, chi yéu nho vao dong gép doanh thu tir hoat dong

80% ' o HAH VNINDEX
60% | cho thué tau gitp bu d&dp mot phan sy sut giam nhe ciia mang tu khai thac.
40% (i) Doanh thu cho thué tau theo thai gian udc tinh tang +104%YoY, nho:(i) s6 ngay thué tau tang dang ké (+60,4%YoY)(ii) gia
20% thué tau trung binh uéc tinh tang +2,5%YoY
0% I - - : : : (if) Doanh thu tu khai thac udc tinh giam nhe -6%YoY chi yéu do gid cudc giam -15%YoY bédi ap luc du cung da quay trd lai
20 L khi doi tau noi dia khai thac tuyén qudc té da trd vé hoat déng trong nude
Dec-23 Feb-24  Apr24 Jun24 - Aug-24 Oct-24 = Bién Igi nhuan gép cai thién tich cuc +2,1 bsp YoY, chd yéu dén tir bién lgi nhuan gop clia mang cho thué tau tang +3,9
bsp YoY.
Thong tin cd phiéu o e e . o x J— . PO P . C s
= Mac du trien vong kinh doanh nam 2025 van tuong doi tich cuc, chiing t6i nhan thay c6 phiéu HAH duogc giao dich ¢
i@ tri von hoa (Ty VND . . . . R " . -
Gid tri von héa (Ty VND) 61521 murc dinh gia tuong déi cao véi EV/EBITDA TTM la 7.0x lan, cao hon EV/EBITDA trung binh trong giai doan 2021-2022
S6 lugng ¢ phi€u luu hanh (tr.cp) 1213 ~ . . . N . . N L s i e e
: (5.1x lan). Do d4, ching t6i cho rang trién vong kinh doanh nam 2025 da phan anh tuong d6i vao gia co phiéu.
Free float (tr.cp) 35.3% . ,
KL GDTB 3 thang (c8 phiéu) 2,508,076 Chung t6i dua ra khuyén nghi TANG TY TRONG vdi gid muc tiéu twong tng la 55,800 VND/cd phiéu véi tiém nang tang gia
Gid cao nhat 52 tuan (VND/cp) 50700 +9% so vdi gida dong cura tai ngay 20/12/2024 dya trén phuong phép so sanh.
Gia thap nhat 52 tuan (VND/cp) 30348 Ruiro: (i) Giad cudc van chuyén thap hon du kién, (ii) san lugng container thdng qua thdp hon du kién
Chi s6 tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Dy phc’)ng trung binh LNST-CDTS Doanh thu thuan (T}’/ VND) 1,955 3,206 2,613 3,842 4,670 4,878
554 722 667
cta thi truang (Ty VND) Loi nhuan sau thué (Ty VND) 446 822 385 557 744 804
Téing trudng EPS (%) . . " EPS (VND/c8 phiéu) 8,415 10,561 3,022 4,287 5,079 5,494
? ? ° Giatri s séch (VND/c8 phiéu) 33,240 35,488 23,761 25,101 29,411 34,072
Téing trudng BVPS (%) 6% 17% 16%  ROE (%) 13.8% 16.3% 7.2% 7.7% 9.5% 9.6%
ian Ioi nhuan a6 (9 9 23.4% 28.5% 12.1% 14.6% 16.7% 15.6%
Bién lgi nhuéan gop (%) 29% 1% . ROA (%)
P/E (x) 5.2 4.2 14.6 10.3 8.7 8.0
Bién lgi nhuén EBIT (%) o o o
24% 26% 26%  p/B(x) 2.4 1.6 1.5 1.2 1.0 0.9
Ty suat lgi nhuan thuan(%) 18% 19% 20%  TYsuatcs tic (%) 3.0% 2.3% 0.0% 0.0% 0.0% 0.0%
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SECURITIES o

Dién bién gia c6 phiéu

Gia hién tai: 27,800 VND/c3 phi€u — Gia muc tiéu: 31,500VND/c3 phiéu — Upside: +14% - TANG TY TRONG

40% [ PVT VNINDEX

20%

a

0% '&ﬁ&aﬂ’*’ m\\"

20% -

Dec-23 Feb-24 Apr-24

Thong tin cd phiéu

Jun-24 Aug-24 Oct-24

TONG CONG TY CO PHAN VAN TAI DAU KHi (HSX: PVT)

PV TRANS
Luan diém dau tu

= Doanh thu thuan nam 2025 uéc tinh tang +18% so véi cung ky nam truéc, chu yéu do:

(1) Ddng godp tlr 8 tau dau tu vao nam 2024, sé dugc phan anh day du hon vao nam 2025.

(2) Gia thué tau du kién sé& van duy tri trén mirc nén cao nhg, dugc ho trg bdi:(i) Mat can bang cung-cau ngan han.(ii) Xung
dot dia chinh tri dang dién ra, tiép tuc thic day nhu cau cao vé tan-dam.
= LNST-CDTS 2025 du kién ting khoang +6%YoY. Néu khéng tinh khoan Igi nhuédn one-off, LNST-CDTS nam 2025 udc tinh
tang +17%YoY.

» Tiém nang tang trudng loi nhuén trong 2025 van & muc khiém ton véi NPATMI du kién chi tang 6%YoY (bao gom khoan lgi
nhuan bat thuong dén tlr thanh Iy tau trong nam 2024). Trong khi d6, PVT hién dang giao dich & mirc EV/EBITDA TTM la
3,6 Ian, gan bang mrc trung binh EV/EBITDA 2022-2024 = 4.0. Do d6, chung téi cho réng gia cé phiéu da phan anh tuong

Gia tri von héa (Ty VND P . o >
' (T VND) 9,736.9 ddi tiém nang tang trudng trong 2025.
S8 lugng ¢ phiéu luu hanh (tr.cp) 356.0 ) . . ! )
Free float (tr.cp) 401 Theo dé, Chung t6i dua ra khuyén nghi TANG TY TRONG véi gida muc tiéu tuong tng la 31,500 VND/c6 phiéu vai tiém nang
R ] tang gia +14% so vdi gia dong cura tai ngay 20/12/2024 dya trén phuong phap so sanh.
KL GDTB 3 thang (CO phiéu) 1,648,058 99 ? 9 9 ) 9ay 2/ : P g phap
Gia cao nhat 52 tuan (VND/cp) 32,300 Rui ro: (i) Gia cudc van chuyén thap hon du kién, (i) Chi phi d4u tu cao hon du kién.
Gid thap nhat 52 tuan (VND/cp) 22,909
Chi so tai chinh 2024F 2025F 2026F Du phong KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Du phéng trung binh LNST-CDTS 1912 1593 2031 Doanh thu thuan (Ty VND) 7460 9,047 9,556 11,785 14,129 14,552
cta thi truong (Ty VND) ' ' ' Loi nhuan sau thug (Ty VND) 660 857 972 1,301 1,375 1,398
Tang trudng EPS (%) - . " EPS (VND/c8 phiéu) 1,931 2,490 2,825 3,435 3,631 3,691
0 0 " Giatri s6 sach (VND/c§ phiéu) 16,034 18,525 21,019 23,531 26,317 29,160
4 5 %
Téng truong BVPS (%) 12% 12% 1%  ROE (%) 12.0% 14.4% 13.5% 15.8% 14.7% 13.4%
ién loi nhuan gép (% % 6.7% 8.1% 7.0% 8.5% 8.0% 7.5%
Bién Igi nhuan gop (%) 29% 29% 29% ROA (%)
P/E 11.8 8.8 10.4 8.3 7.9 7.8
Bién loi nhuan EBIT (%) . . o PEM
18% 18% 8% p/B(x) 1.1 0.9 1.1 0.9 0.8 0.7
Ty suét lgi nhuan thuan(%) 15% 13% 13% Ty suatcs tic (%) 0.0% 1.1% 1.1% 0.0% 0.0% 0.0%
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SECURITIES

Tiéu thu thép trong nudc tang 11.3% svck trong 10T24, ting trudng & hau hét cac san pham
thép

10 40.0%
34.3% .
8 30.0%
6 25.0%
20.0%
2 10.0%
T
0 ; 0.0%
Thép xay dung Ong thép Tén ma Thép can
m107T23 m10T24 % svck
Ngubn: VSA

San xuat 6 t6 tang trudng manh mé trong 2024, san lugng 6 t6 san xuat tai Viét Nam da
tang 9% svck Ién 336.5 nghin chiéc trong 11724

TONG QUAN NGANH
Nhu cau trong nudc cai thién tir cudi nam

Nguén cung cidn hd dang xay dung tai Viét Nam tang trudng nhe
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Nguén: GSO

www.phs.vn

Ngubn: B§ Xay dung

Giai ngan von dau truc tiép nuéc ngoai FDI manh mé trong 2024

25 20%
20 15%
10%
15
5%
10
0%
5 5%
0 10%
11720 11721 11722 11723 11724

= Giai ngan von dau tu truc tiép nudc ngoai (ty USD) e % SVCK

Nguén: GSO
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& TONG QUAN NGANH
Phu Hung Xuat khau thép cua Viét Nam tich cuc tai Hoa Ky, Chau Au va An b6

SECURITIES C

San lugng xuat khau sat thép cua Viét Nam tang trudng

manh mé tai Hoa Ky va chau Au (triéu tan), An D6 ciing la GDP nganh xay dung clia An D6 ting truéng manh mé trong
mat trong nhiing thi trwdng tiém nang S6 nha xay mdi tai My giam nhe 1.3% svck trong 11724 2024
3500 2.0 70% 18 30%
5000 60% 16 25%
1.8 50% Q
40% 14 \ 20%
2500 16 \
: 30% 12 \ 15%
\
2000 14 20 10 \ 10%
10% \
1 % 8 \ 5%
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-10% 6 \ 0%
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20 \
1.0 4 § -o%
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500 %0 \ .
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W 0O 0O OO0 OO0 O O O m — N N OM”m”T " O < <
- scooo 888y e aaggy 0 W5
0 ~ ~ — O — < ON N AN O O M 0O e— W r— < O °
DNA Chau Au Anbo Hoa Ky eRPECeEEEEERERREEEE R 2019 2020 2021 2022 2023  2024E
m11T21 ®m117T22 11723 11724 = S0 nha xdy mai tai My (triéu can) % svck mmmm GDP nganh xay dung tai An Do (nghin ty INR) % svck
Ngudn: TCHQ Ngudn: FRED Ngubn: TCTK An D6

= Dong Nam A, chau Au, Hoa Ky va An D9 1a céc thi truong xuat khau thép chinh cua Viét Nam, chiém hon 69% san luong xuat khau trong 11T24.

= Hoa Ky ting cudng nhap khau thép tai chau A khi gi thép tai thi trudng nay dang & mirc thap. Nhu cau thép tai Hoa Ky ky vong chi tang trudng nhe 2.5% svck trong 2024, khi nhu cau xay dung
nha & tai nude nay chua phuc hdi manh mé ké tir khi Feb nang |i suat nam 2022.

= Tuong tu tai thi trudng chau Au, cac doanh nghiép tranh thd nhap khau thép gia thap tai chau A. Tiéu thu thép tai Chau Au chi tdng nhe khi ngudi dan phai d8i méat véi lam phat cao va chinh
sdch tién té that chat. Hiép hoi Thép thé gidi du phéng nhu cau thép tai chau Au ting 5% svck trong 2024.

= Tai An D9, tiéu thu thép ting trudng manh mé trong nhitng ndm gan day nhd nhu cau I6n tir nganh xay dung, ngoai ra chinh sach thic déy chi tiéu cong ciing thic day tiéu thu thép. Theo Hiép
hoi Thép thé gidi, nhu cau thép tai An Do dur kién tang 8% svck trong 2024/25, nganh xay dung ctia An D6 du kién tang trudng 11.2% svck dat 25.3 nghin ty INR trong 2024 dong luc chinh dén tir
xay dung nha & va co sd ha tang bung né.
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& TONG QUAN NGANH
Phu Hung Du cung khién gia thép trong nudc giam

SECURITIES C

Gia HRC tai Viét Nam giam 10.7% svck, gia HRC tai Trung San lugng xuat khau thép ctia Trung Qudc cao nhat trong
Quéc giam 9.9% svck trong 9T24 vong 9 nam qua Gia thép thanh Viét Nam giam 5% svck trong 9T24
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= HRC Bac My HRC Trung Quéc mmmm San luong xuat khau thép clia Trung Quéc (triéu tan) == Thép thanh Viét Nam (VND/kg, tréi)
HRC Béc Au HRC Viét Nam % svck Thép thanh Trung Qudc (USD/tan, phai)
Nguén: VSA Nguén: TCHQ Ngubn: VSA, PHS téng hop

* Gid HRC tai Viét Nam chiu tdc déng tir s giam gia HRC Trung Quéc: Gia HRC tai Viét Nam gidam 10.7% svck trong 9M24, trong khi gia HRC tai Trung Qudc giam 9.9% svck trong 9724
Thép trong nudc phai canh tranh gay gét véi thép nhap khau:

Theo Hiép hoi Sat thép TQ (CISA), lugng tiéu thu thép ctia TQ trong 9T24 d4 giam 6.2% svck xudng 688 triéu tn. Nhu cau thép tai Trung Qudc giam khién céc nha san xuét thép téng cudng xuét
khau, céc thi trudng xuat khau thép chinh cua Trung Quéc bao gém Han Qudc, Viét Nam, An Do, Indonesia va UAE déu cho thay san luong nhap khau thép Trung Quéc tang. Trong 11T24, Trung
Quéc xuat khau 101.2 triéu tan thép, (+22.6% scvk), mirc cao nhat trong vong chin ndm qua, trong d6 nhap khau vao Viét Nam dat 10.16 triéu tan (~ 6.37 ty USD) tdng 58.9% svck.

Trudc tinh trang du cung trong nudc, Bo Céng nghiép va Cong nghé thong tin da dinh chi phé duyét cac nha may thép mai vao T8/24
» Chung t6i du phong gia HRC trung binh tai VN giam 8% svck trong 2024, gia thép thanh Viét Nam giam 5% svck trong 2024.
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& TONG QUAN NGANH
Phu Hung KQKD cua cac doanh nghiép nhin chung héi phuc tot tir mirc nén thap

SECURITIES C

TTS tai 3Q24 Dt thuan 9T24 LNG 9T24 % LNG LNST9T24 % LNST BiénlLN %BLNG Bién

No. Ma (tydéng) % svck (ty dong) % DT svck (ty déng) svck (ty déng) svck gop svck LNST (%) ROE (%) ROA (%) P/Etrwgt EV/EBITDA

10.2% B 104,364 23.4% [ 14,133 66.9% | 9210.5  140.4% [N1315% 3.5% N88%  10.9% 5.5% 14.3 9.8
2HsG I 19562 12.6% ] 30,199 27.2% | 3,304 13.9% 406.7 -42.8% 0%  -1.3%0  1.3% 4.7% 2.6% 22.2 9.7
3NKG [ 13782 -9.1% [ 16,140 14.2% 1,531 82.5% 434.5  335.4% NG% 3.6% 0  2.7% 7.7% 3.3% 10.9 8.8
4atvN [l 24291 o05% [l 26,314 14.3% 757 16.9% 115.4 -205.3% M 2.9% 0.1%|  0.4% 3.0% 1.1% 52.9 11.3
5GbA | 12,007 12.0%[ 15,248 19.0% 1,266 54.2% 3204  21.5% HN8.3% 1.9% 0  2.1% 8.7% 2.8% 9.5 5.9

Bién LNG cua cac doanh nghiép nganh thép da cai thién dang k& so vai 2023, tuy nhién van & murc thap so vdéi lich st, ching t6i cho rang nguyén nhan do chinh gia ban giam & hau hét cac san

pham thép.

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
5.7% 10.5% 12.0% 12.4% 11.8% 12.7% 12.0%
12.9% 10.3% 13.3% 10.5% 12.1% 12.3% 8.4%

1Q21
HPG 26.7%
HSG 18.0%

2Q21 3Q21 4Q21
31.5% 22.0%  23.9% 18.0%

15.7% 12.5% 11.3% 13.1%

NKG 12.6% 18.6% 17.2% 12.0% 13.4% 12.4% 3.1% 9.0% 4.8% 6.1% 10.7% 9.0% 8.7%
TVN 6.7% 8.1% 3.9% 1.7% 3.5% 1.7% 3.8% 4.6% 1.4% 2.2% 4.1% 4.0% 3.2% 1.6%
GDA 8.5% 13.4% 11.5% 10.4% 8.6% 14.3% -1.5% -1.8% 7.5% 6.6% 5.2% 6.7% 8.5% 9.1% 7.2%
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& TRIEN VONG 2025

) AV ” ~> > e . - - > y
Phu Hung Nhu cau dugc thic day bai thi trudng BPS nha 6 trong nudc...
S6 du an nha 6 dugc cap phép méi tai mién Bac va Nam da Tang trudng dién tich xay dung tai VN du phéng tiang 5%
Ngu6n cung BDS mién Bac va mién Nam tang trudng cai thién tir Q3/24 svck trong 2024-25
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NN A A N S M S S ¥ N N N S, SEDK VN S8 8 8
T T R T T g & o7 ¥ o o o : : N
SO 0 g B (B (2 10 (6@ 60 6 gD g g g o
m Ngudn cung chung cu tai Ha NGi B S6 du én dugc cap phép mai tai mién Bac (du an) VYVYYYYvYeYyeyayy ey ey
Nguén cung chung cu tai TP.HCM S6 du an dugc cap phép méi tai mién Nam (du én) mmmm Dién tich san xay dung qua cac ndm (triéu m2) % sveck
Nguon: CBRE Ngudn: CBRE, B Xay dung Nguodn: CBRE, B Xay dung

» Xay dung noi dia hoi phuc

Thi trudng BDS nha 4 tai Viét Nam phuc hoi t6t véi s6 du an dang trién khai tai cd mién Nam va mién Bac cudi 2024/25, theo TCTK, sé luong cac doanh nghiép trong nganh xay dung quay lai hoat
dong dat 9,182 doanh nghiép trong 11724 tdng 27.2% svck. Xay dung nha & dan dung chiém 2/3 san luong nganh thép, ky vong phuc hdi 3% nam 2025.

» Céac bo luat mdi ban hanh bat d4u thé hién tac dong rd rét 1én thi truong BDS, bao gém: Luat Dat dai 2024, Luat Kinh doanh BDS 2023 va Luat Nha & 2023, ky vong cai thién ngudn cung cho thi
truong BDS. Chung t6i nhan thdy nguén cung BDS nha bat dau téng tra lai tai Ha Noi, du phong dién tich xay dung tai VN tang 5% svck trong 2024-25.
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Phu Hung

SECURITIES C

TRIEN VONG 2025

...cac du an trong diém quoc gia

Chung t6i du phong tiéu thu thép Viét Nam tang trudng 8%
Cac du an trong diém quéc gia ky vong thic day tiéu thu thép trong nudc svck dat 24 triéu tan trong 2025

30

Cac du an Téng murc dau tu (ty USD) Thai gian trién khai

25

20

15
Du &n c6 chiéu dai 1.541km véi 60% 1a két cau cau, 30% két cau nén dat, va 10%

Butng sat cao toc Bac - Nam 67 2027-2037 & c&u ham. Du an udc tinh can 6 triéu tan thép cac loai

10

Du &n dugc chia lam 3 giai doan, giai doan 1 du kién khai thac vao nam 2026 véi
16 T12/22-2026  t6ng von dau tu 5.45 ty USD, dat cong suat 25 triéu lugt khach/ndm. HPG da cung
cap thép 6ng vuodng va dng hop 16n

Séan bay quéc té Long Thanh
Giai doan 1
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D024 oo o o e A, 0
D025 e

2016 I
2017 I

2020 IS

mmmm Tiéu thu thép Viét Nam (triéu tan, BT)
% tiéu thu thép svck

% svck tang trudng nganh xay dung

Nguén: PHS téng hop

Ngubn: VSA, PHS téng hop

Céc bién phap thac day tang trudng quyét liét cia Chinh phi théng qua cac du an trong diém quéc gia trong linh vuc ha tang giao théng va khu cong nghiép ky vong tac déng tich cuc 1én nhu cau
thép trong nudc. Céc du an 16n dugc thic day dé€ dam bao chat lwong va dat tién do, bao gom: xay bay quéc té€ Long Thanh, duong sat tét do cao Bac Nam. Muc tiéu ctia Chinh pha dé ra la hoan

thanh 3,000km duong sat cao toc ndm 2025 va 5,000 km duong sat cao toc dén nam 2030.

Chung t6i tin rdng quyét tdm cua Chinh phu trong viéc thic ddy dau tu cong sé 1a co hdi I6n cho cac doanh nghiép nganh thép. Dac biét ching t6i danh gia cao cac doanh nghiép c6 kha nang md

rong san xuat, cong nghé tién tién va dd ngudn luc d€ dap irng céc tiéu chi lua chon nha thau cho céc du én I6n trong nude nhu HPG.

Du phédng tiéu thu thép trong nudc tang trudng 10%/8% svck trong 2024/25
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& TRIEN VONG 2025
Phu Hung Xuat khau ky vong tang trudng tuy nhién van con nhiéu thach thirc

SECURITIES

Gia HRC tai Viét Nam thap hon tai Bac Au va Bac My nho chi  World Steel du phéng tiéu thu thép tai An Do ting 8% svck

Co hdi cho xuat khau thép Viét Nam phi san xuat thap hon trong 2024/25
, ) 180 25%
1 Gia HRC tai Bac M§ va chau Au cao hon so v6i HRC Viét Nam 1700 160 20%
140 15%
1200 120 10%
/\/\\ e 5%
2 Ting trudng hoat déng xay dung tai thi trudng ASEAN va An Do 700 -\/\‘_’_\_;’ 60 0%
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200 20 -10%
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S8y agdggggddagagyg ‘
‘ ‘ s¥IsssIsccsEIsssEIscSsesE 2019 2020 2021 2022 2023 2024E 2025F
: Nhu cau xay dung nha & tai My hdi phuc khi Fed day manh ha Ii EFEEEEEERERERRRERRERRRRR®
xuat trong 2025 = HRC Bic M§ = HRC Trung Quéc ) o ) L
HRC Bic Au HRC Viét Nam mmmm Tiéu thu thép tai An DO === % svck tiéu thu thép tai An Do
Nguén: PHS téng hop Ngudn: VSA Ngudn: TCTK An D6, World Steels

World Steel du phéng tiéu thu thép tai cac nuéc dang phat Toén kho nha tai My ting trd lai tir mic thap trong lich sir khi Ching t6i ky vong nhu cau xay dung tai My ting trudng manh

trién chau A svck trong 2024/25 Fed ha lai suat khi Feb ha lai suat manh mé trong 2025
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e % svck ti@u thu thép tai céc quéc gia dang phat trién _tg! z”g: \Iiae)é r(mg/u)a nha ky han 15 nam (%) mmmm SG nha xay mdi tai My (1,000 cin) ==L 4i suat Fed (%)
1 SU o
Nguén: TCTK cdc nudc, World Steels Nguodn: FRED Ngudn: FRED
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& TRIEN VONG 2025
Phu Hung Xuat khau ky vong tang trudng tuy nhién van con nhiéu thach thirc

SECURITIES C

My va chau Au la céc thi truong xuat khau thép chinh cua Viét

Théach thirc thép Viét Nam xuat khau phai doi mat Thép Viét Nam d6i mat véi diéu tra CBPG Nam
Thoi gian diéu Qudc gia | Nguén nhap khau bi diéu tra 12.3% 3% = ASEAN
] D&i mét véi cac bién phap phong vé thuong mai tir Hoa Ky, EU tra dieu tra \ = Chau Au
N 1.2%
va Canada 2.8% \ Hoa Ky
HRC 08/08/2024- EU Ai Cap, An D9, Nhat Ban, Viét 4.5% Dai Loan
08/08/2025 Nam
Han Quadc
17.1%
Téonma  25/09/2024- My Canada, Mexico, Brazil, Ha Nhat B2
] , = Nhat Ban
2 Canh tranh gay gét vdi thép Trung Quéc tai thi trudng chau A 28/04/2025 Lan, Dai Loan, Thé Nhi Ky, A
Rap, Viét Nam, Uc, Nam Phi * An D%
= Khac
Nguén: PHS Nguén: VSA Nguén: TCHQ

KNXK thép Trung Quéc sang chau A tang truéng manh mé,
dat biét tai thi truong Déng Nam A, thi truong xuat khdu chi  Trong khi, xuat khau thép cua Viét Nam vao thi trudng Pong Gia thép xay dung Trung Qudc thap hon Viét Nam tao ap luc

luc cta thép Viét Nam Nam A giam 10.8% svck trong 11724 canh tranh trén thi trudng trong nudc va xuat khau
1,000
L B I 4
8T24 - 11724 - a0 |
8723 - 11723 I Vs -
200 4
8T22 _— 11722 N =
8721 I 11721 N T e 700 1
8720 I N 11720 I ) 600 1
(500) 500 1,500 2,500 3,500 0 1000 2000 3000 4000 5000 6000 500 1
i . N R ) 400
m DNA trir Viét Nam (triéu USD) ll—!an Quéc (triéu USD) m DNA (triéu USD) = Chau Au (triéu USD) Han Quéc (triéu USD) 555555 oYY E E NRRY Eﬂ 3333
Nhat Ban (triéu USD) An D6 (triéu USD) . C s s S L ECEsSCEcERESSEERES
N .A T Nhat Ban (triéu USD) = An Do (triéuUSD)  mDai Loan (triéu USD) 3zz2° §5532 22822823227 §
Dai Loan (triéu USD) m Chau Au (triéu USD) Vet Nam TQ
Nguén: TCHQ Trung Quéc Ngudn: TCHQ Nguén: Bloomberg
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& TRIEN VONG 2025
Phu Hung Gia thép ky vong tang nhe khi thi trudng BDS Trung Quoc chua thé héi phuc manh mé

SECURITIES C

Tam ly khéng may lac quan cua ngudi tiéu dung Trung Quédc Ty Ié that nghiép tai ngudi tré ctia Trung Quéc dang ¢ mirc
S6 nha xay méi tai Trung Quéc giam dang ké trong 2024 d6i vai nén kinh té cao
Newly Constructed Commercial Residential Buildings 130 22%
in 70 Large and Medium-Sized Cities Sales Price Index 125
(2020=100), year-on-year change, % 20%
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Nguén: TCTK Trung Quéc Nguén: TCTK Trung Quéc Nguén: TCTK Trung Quéc

* Doanh thu ban nha méi ciia 100 cong ty BDS I6n nhat Trung Qudc da tang 7.1% svck dat 61.2 ty USD, la thang tang dau tién trong 2024, khi géi kich thich méi nhét cia Chinh phu thu hat ngudi
mua tr& lai thi trudng bao gom cét giam chi phi vay néi 1dng han ché mua nha & cac thanh phd 16n va giam yéu cau tién coc. Dién tich khdi cong xay dung méi tai Trung Qudc giam 23% svck
xuéng 673 triéu m2.

» Chung t6i danh gia nam 2025 van la mot ndm khé khan cua thi truong BPS Trung Quéc khi lugng nha t6n kho & mirc cao va ép luc thanh khoan vai cac nha phat trién sé 1a giam nhu cau xay
ma&i. Ngoai ra, tdm ly than trong clia ngudi dan va ty 1é that nghiép dang & mirc cao sé lam gidam nhu cdu mua nha. Mysteel udc tinh tong dién tich cac du an bat déng san méi khéi cong tai
Trung Quéc c6 thé gidam 7-10% svck va tiéu thu thép co thé di ngang trong 2025.

» Chung téi danh gia nhu cau thu hep tai Trung Quéc trong 2025 sé gay ap luc Ién gia thép thé gidi.
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& TRIEN VONG 2025

Phu Hung Gia thép ky vong tang nhe khi thj truong BDS Trung Quéc chua thé héi phuc manh mé
Dy phéng gia thép xay dung du phong ting 7% svck trong Gia cac loai NVL giam xuéng mirc thap khi nhu cau thép tai
2025 Du phéng gia HRC tang trudng 4% svck trong 2025 Trung Qudc giam
900 50% 900 80% 700
800 S 800 N e 600
700 ‘ 700 500
600 ﬁ 0% 600 40%
W \ | % ° 400
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20192020 2021 2022 2023 20248 2025F 2019 2020 2021 2022 2023 20248 2025F e Gid quang sat 62% (USD/tan) Gia than céc (USD/tan)
G4 thép xdy dung (USD/tén) % svck mmmm HRC Viét Nam (USD/tan) % svck o thép e USD/E)
Nguén: VSA Nguon: VSA Nguén: VSA

» Gia thép xay dung tai Viét Nam ky vong cai thién 7% svck trong 2025 nho déng luc tir nganh xay dung, va dau tu céng

» Ching toi ky vong gia HRC Viét Nam hodi phuc cham 4% svck khi nhu cau trong nuéc tang trong 2025, va ky vong Trung Qudc sé cat giam ngudn cung khi nhu cau noi dia vé thép tai Trung
Qudc ky vong chua thé phuc héi manh mé trong 2025. Mysteel udc tinh xuét khiu thép thanh pham clia Trung Quéc sé giam 9% svck, xuéng 96.65 triéu tan trong nam 2025. Do d6, ching toi du
phéng gia thép tiép tuc chiu ap luc va tang trudng cham.

» Gia NVL dau vao ky vong sé tang chdm hoéc giam khi nhu cau san xuat thép tai Trung Quéc hdi phuc cham va su gia tdng ngudn cung. JP Morgan du béo gia quéang sat va than c6c 2025 gan
nhu di ngang hodc sé giam nhe do tang trudng nguon cung va nhu cau chua hoi phuc tai Trung Quéc. Gia thép phé dugc du phdng sé tang quanh bién d6 hep khi nhu cau san xuat thép xanh
bang 16 EAF, phuong phéap tiéu thu nhiéu thép phé. Tuy nhién, tiéu thu sé gép can trd bdi céc chinh sach va co s ha tang chua thé ddp (ng dugc nhu cau ngay.
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SECURITIES C

Dién bién gia c6 phiéu

30% r e HPG

VNINDEX

LR A,

0% /R .
-10% -
Nov-23 Feb-24 May-24 Aug-24

Thong tin cd phiéu

Gia tri von héa (Tfl VND) 6,396.3
S8 lugng ¢ phiéu luu hanh (tr.cp) 56%
Free float (tr.cp) 178,455
KL GDTB 3 thang (c8 phiéu) 19,845,985
Gia cao nhat 52 tuan (VND/cp) 29,600
Gid thap nhat 52 tuan (VND/cp) 24,182
Chi s6 tai chinh 2024F 2025F 2026F
Du phéng trung binh LNST-CDTS

cta thi trudng (Ty VND) 12,718 18,059 22,213
Téng trudng EPS (%) 78% 42% 23%
Tang trudng BVPS (%) 2% 42% 23%
Bién lgi nhuéan gop (%) 13.7% 14.2% 14.4%
Bién lgi nhuén trudc thué (%) 10.6% 11.1% 11.1%
Ty suét Igi nhuan thuan(%) 9.0% 9.5% 9.5%

CTCP TAP DOAN HOA PHAT (HSX) A

Gia hién tai 27,750VND/cp — Gia muc tiéu: 33,500VND/cp — Upside: 23% - MUA

4

Luan diém dau tu

= San lugng ban thép tang nhé su phuc héi cia nganh Bat dong san ndi dia va gianh thém thi phan HRC trong nudc

Nhu ciu thép trong nudc ky vong tang trudng 8% dat 24 triéu t4n nam 2025. San luong tiéu thu thép xay dung cia HPG ky vong tang
22%/9% svck dat 4.6/5.0 triéu tan trong 2024/25; trong d6 thép xay dung xuat khdu ky vong tang 44%/7.6% svck dat 1.3/1.4 triéu tan trong
2024/25. Séan lugng tiéu thy HRC ky vong tang 14.8%/87% dat 3.1/5.5 triéu tan ndm 2024/25, khi DQ2 di vao hoat dong. DQ2 ky vong sé
hoat d6ng 80% CSTK va dong gdép 22% san luong HRC trong 2025

= Sén sang dén nhan co hai tir cac du an ha tang trong nuéc dang duoc trién khai manh mé

Chung t6i dénh gia cao kha ndng canh tranh cia HPG déi vdi cdc du an xay dung co sd ha tang trong nudc nho sd hitru cong nghé tién tién
va nang luc san xuét Ién. Céc du an xay dung co s ha tang tai Viét Nam dugc trién khai trong thai gian t6i bao gém duding sat cao tdc Bac
- Nam, san bay Long Thanh va céc du an nha & xa hoi sé la mot trong nhirng déng luc thic day tiéu thu san pham thép cia HPG trong
2025/26. Chung t6i dy phdng san luong tiéu thu 6ng thép ctia HPG tang 9% svck trong 2025.

= Gia thép ky vong tao day nho nhu cau trong nudc va gia nguyén vat liéu ky vong tang cham hon

Gia thép xay dung trong nudc du phdng tdng 9% svck trong 2025, khi nhu cau xay dung trong nudc khai sac dac biét trong linh vuc BDS
nha & va dau tu cong tai Viét Nam. Vé HRC, ching t6i du phdng gid trung binh HRC giam 7% svck trong 2024 dat 556USD/t4n va tdng nhe
5% svck trong 2025.

Chiing t6i khuyén nghi MUA dai véi c6 phiéu HPG véi gia muc tiéu 1a 33,500 dong/cp, tiém nang tang gia 23%

Du phéng KQKD 2021A 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan (Ty VND) 149,680 141,409 118,953 141,554 191,098 235,051

Lgi nhuén sau thué (Ty VND) 34,521 8,444 6,800 12,718 18,059 22,213
EPS (VND/c8 phiéu) 7,166 1,452 1,117 1,088 2,823 3,473
Gid tri s sdch (VND/c8 phiéu) 37,044 29,153 30,687 31,318 44,472 54,700
ROE (%) 38.0% 8.8% 6.6% 11.4% 13.0% 14.5%
ROA (%) 19.3% 5.0% 3.6% 6.0% 6.9% 7.7%
P/E (x) 6.0 12.3 23.7 14.5 9.8 7.9
P/B (x) 2.4 1.0 1.5 1.5 0.6 0.5

Ty 1é chi trd cG tic (%) 2.5% 0.0% 0.0% 5% 5% 5%



&

Phu Hung

SECURITIES

San lugng tiéu thu thép xay dung ky vong tang 22%/9% svck San lugng tiéu thu HRC ky vong tang 14.8%/87% dat 3.1/5.5

dat 4.6/5.0 triéu tan trong 2024/25

CTCP TAP DOAN HOA PHAT (HPG)

Dong luc tang truong doanh thu chi yéu nho san lugng ban

triéu tan nam 2024/25

San luong tiéu thu 6ng thép va tén ma ky vong tang
5%/9% nam 2025

2021 2022 2023 2024E 2025F

= San lugng thép xay dung xuat khau (triéu tan)
= San lugng thép xay dung noéi dia (triéu tan)

% svck

: - w oo
3.0 \ \ -
. ' § §

2023 2024E
mmmmm San lugng DQ1 (triéu tan)

2025F 2026F
= San lugng DQ2 (triéu tan)
% svek

1000 60%
40%
20%
0%

-20%

i

4
2

e

2021 2022 2023

-40%
2025F
= San lvong tén ma (1,000 tan)  mmmm San lugng thép 6ng (1,000 tan)

% svck san lugng tén ma % svck san lugng thép 6ng

Nguén: PHS

San luong HRC trong nudéc chi dap ting 43% nhu cau

Nguoén: PHS

Bo Cong thuong dang diéu tra viéc ban pha gia thép nhap
khau tir Trung Quéc, An D6 va Han Quéc

Ngudn: PHS

Trung Quéc, Han Quéc va An Do déu la cac qudc gia xuat khau
sat thép I6n vao Viét Nam (tan)

10 54%

52% 502 60% : 60%
° Loai Ma vu - . Quéc gia khéi  Nguon nhap khau bi o
8 43% 50% thép viéc Rcliglenilicaiie xudng diéu tra dieu tra 40%
)
%
40% 20%
6 0%
0% 26/07/2024 -20%
4 = oA ~ ~ ~
20% HRC AD20 26/07/2025 Viét Nam An D9, Trung Quéc 40%
2 10% B me e - FisEd -c0%
£ O Q ©
0 0% , ~ Qee\'z’ & Q
2021 2022 2023 9T24 5 14/06/2024- s Trung Qudc, Han = 3 >
Ton ma AD19 14/06/2025 Viét Nam Qusc L2 \Qb Q
B San lugng HRC ndi dia (triéu tan) % nhu cau HRC ndi dia m11T23 m11T24 % svck
Nguodn: VSA Nguodn: VSA Nguén: TCHQ
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& CTCP TAP DOAN HOA PHAT (HPG)

Phu Hung Viéc ap thué CBPG véi HRC c6 thé sé khéng duogc thong qua
Truong hop SG04 ADO02 SGO05 ADO04
Bién phap phong hd Thué CBPG Thué CBPG Thué va han ngach nhap khdu Thué CBPG
San pham Phoi thép va thép dai (12 ma) Ton ma (35 ma) Ton ma trudce son (8 ma) Ton ma trudce son (13 ma)
Dai tuong ap dung T4t ca cac nudc ZLU(?(? S, (1ol [NOEk [ E T4t ca céac nude Trung Qudc, Han Quadc
o o tomn s Thué suat 19%, han ngach tr  Trung Qudc: 2.53%-34.27% tuy thubc
Thué suat Phoi thép Thép dai 3'1‘7 /",38'%/" tuy vao ttmg 380 - 460 nghin tan tuy trng  vao nha san xuat. Han Quéc: 4.71%-
nha san xuat N o) an PO S of 3
nam 19.25% tuy thudc vao nha san xuat
Thai gian c6 hiéu luc 22/03/2020-21/03/2021 15.3% 9.4%14/04/2017-13/04/2022 15/06/2017-14/06/2020 24/10/2019/23/10/2024
22/03/2021-21/03/2022 13.3% 7.9%
22/03/2022-21/03/2023 11.3% 6.4%
22/03/2020-21/03/2023

Viéc ap thué CBPG lén HRC c6 thé sé ko dugc thdng qua vi:

(1) Hoa Phat c6 thé khéng dugc xem la nha san xuat trong nudc, khi cac cong ty con cia HPG d4 nhap khiu HRC cua Trung Qudc trong 2019-T3/24 véi lrgng nhap khau ngay cang tang.
Nén HPG khong thé dai dién cho cac nha san xuat trong nudc dé yéu cau diéu tra ap thué CBPG.

(2) Viéc ap thué CBPG c6 thé dan dén nhiéu hé luy (1) tra diia thuong mai tir TQ gay anh hudng tiéu dén cac méat hang khac khi KNXNK gitra VN va TQ rat I6n va (2) anh hudng dén phat
trién kinh t&€ va strc canh tranh ctia hang hda VN khi cac doanh nghiép trong nude phai déi mat vai chi phi san xuat tang khi gia thép tang.

Tuy nhién, Thué CBPG c6 dugc thong qua hay ko thi HPG van cé rat nhiéu du dia tang trudng, déc biét 1a san xuat va kinh doanh HRC khi nhu cau trong nudc la rat cao.
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@ THI TRUONG CHUNG CU MIEN BAC bUQC Ki VONG TANG TRUONG MANH
Phu Hun

o
SECURITIES o

Thanh phd H6 Chi Minh Ha Noi
Téng Cung 2024E: 8,000 cén ho (-45% YoY) 2024E: 29,300 cén ho (>300% YoY)
Tong Cau 3Q2024: 1,953 can ho (-26% YoY) 3Q2024: 8,009 can ho (+120% YoY)
Gi4 bén Gia So cap: ~66 triéu dong/m2 (+4% QoQ, +8% YoY) Gia So cap: Average~64 triéu dong/m2 (+9% QoQ, +26% YoY)
Gia Thir cap: ~48 triéu dong/m2 (+3% QoQ, +5% YoY) Gia Thr cap: Average~46 triéu dong/m2 (+5% QoQ, +26% YoY)
Theo CBRE, thi truong bat dong san tai TP.HCM va Ha Ni tiép tuc phuc hoi bat dau tir nlra cudi ndm 2024. Sy phuc hdi nay dugc dura trén viéc thuc hién cac luat quan trong ddi véi linh vure bat dong san, dac biét 1a Luat
Dat dai, du kién c6 hiéu luc tir ngay 01 thang 07 ndm 202 — gilp thdo g& nhiéu vudng mac, cai thién tam ly thj trudng va giai phdng duge nguén cung hang.
Trién von Ca gia so cdp va thir cdp tai ca hai thanh phé déu duge dy dodn sé tang khi nhigu ngudn cung méi & phan khic cao cap du kién sé ngay cang tang va sau d6 sé gian ti€p day gid thi trudng thir cap. Diéu nay dan dén
ong khoang céch cuc ky hep gitra gid ban cta thi truong so cdp va thir cap.
Chung t6i cling luu y ty 1& hap thu & mirc rat cao tai ca hai thanh phd trong quy 3 nam 2024 (tai Ha NGi: 97%, tai TP.HCM > 15 an do cau cao hon nhiéu so véi cung).
Téng quan thi trudng thanh phd H6 Chi Minh (theo nam) Téng quan thi trudng Ha Noi (theo nam)
35.000 80 40,000 70
30,000 70 35,000 60

60 30,000
50 25,000

25,000
20,000

. 40 20,000
15, 30
30 15,000
10,000
20 10,000 20
5,000
10 5,000 10
0 0 0
2019 2020 2021 2022 2023  2024F  2025F

2019 2020 2021 2022 2023F 2024F 2025F

mmm M méi Ban dugc Gia trung binh so cap (triéu déng) m M& M&i Ban dugc Gid trung binh so cép (triéu dong)

Ngudn: CBRE, PHS thu thap Ngudn: CBRE, PHS thu thap
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THI TRUONG BAT DONG SAN DAT NEN/ BIET THU TIEP TUC TANG GIA

Thanh phd H6 Chi Minh Ha Noi
Téng Cung 3Q24: 132 can (3Q23: khong ghi nhan nguon cung) 3Q24: 3,217 cén (+353% YoY)
Tong Cau 3Q2024: 167 can (+542% YoY) 3Q2024: 2,510 can (+124% YoY)
Gia ban ~309 triéu dong/m2 (-1% QoQ, +14% YoY) ~235 triéu dong/m2 (+16% QoQ, +27% YoY)
Thi truong dat nén va biét thu tai Ha Noi dugc du bao sé duy tri da phuc hoi trong nira cudi ndm 2024 va 2025 do su d6 b clia cac du an dai d6 thi mai. Ngugc lai, Thanh phd H6 Chi Minh c6 kha nang sé tiép tuc ching
ki€én nguon cung mai han ché. Gia so cép tai ca hai thanh phé nay sé ti€p tuc xu hudng tang. Nguyén nhan chd yéu la do Bang gia dat mai da ghi nhan tang dang k&, phan anh ding theo gia tri thi trudng (trong mat thoi
Trién von gian dai, bang gia d4t thap hon dang k& so vdi gia giao dich thuc t& trén thij trudng). Su chénh léch kéo dai nay da tao ra mét s6 hau qua nghiém trong bao gém sy cham tré trong viéc giai phéng mét bang, phat trién du
°ng &n va cudi cung dan dén cac vu kién tung kéo dai lién quan dén dat dai.

Téng quan thi trudng thanh phd H6 Chi Minh (theo nam) Téng quan thi trudng Ha Noi (theo nam)

3000 350 18000 300
16000
2500 300 250
14000
250
2000 12000 200
200 10000
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150 8000
1000 6000 100
100
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500 50
50
| s § §
0 — 0 0 - 0
2019 2020 2021 2022 2023 2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F

MG MGi Ban dugc Gid so cép trung binh (triéu déng) MG méi Ban dugc Gid trung binh so cép (triéu dong)

Ngudn: CBRE, PHS thu thap Ngudn: CBRE, PHS thu thap



AP LUC TRAI PHIEU DOANH NGHIEP DA GIAM

Phu I Iuna;

SECURITIES C

= Sy tré lai cta thi trudng trai phiéu cung véi su diéu hanh chi déng ctia cac ngan hang da giup giam bét ap luc thanh toan trai phiéu doanh nghiép trong 2024.

)

)

Theo Thong ké tir Hiép hoi thi trudng trai phiéu Viét Nam (VBMA), trong thang 11/2024 da cé 29 dot phat hanh trai phiéu doanh nghiép (tu nhan) tri gia hon 24 nghin ty déng.

Trong 11 thang qua, cac doanh nghiép da phat hanh gan 375 nghin ty déng, trong dé c6 gan 343 nghin ty dong trai phiéu ctia doanh nghiép tu nhan. Phan 1én thudc vé nhém ngén hang véi
gan 270 nghin ty déng. Nhom bat dong san chiém 17% véi gan 64 nghin ty déng. Dang chu y, chi tinh riéng Vinhomes, gia tri phat hanh da la 20,5 nghin ty déng, (~30% gia tri trai phiéu do
nganh bat dong san phat hanh trong 11 thang 24).

Trong thang 12/2024, VBMA udc tinh sé cé khoang 42 nghin ty dong trai phi€u dao han, trong d6 phan 16n 1a trai phi€u bat dong san véi 14,5 nghin ty dong, twong duong 34% téng so lugng
dao han.

Céc ngan hang du kién sé bom gan 670 nghin ty dong tin dung chi trong 02 thang cudi nam 2024. Diéu nay khéng chi gitp gidm &p luc thanh khoan cho céac chd dau tu BDS ma con tao diéu
kién thuan loi d€ cac du an dang dd duoc hoan thanh, cac du an méi duoc khéi dong va céc du én bi dinh tré duoc tai khéi dong.

= To6m lai, ching téi tin rdng nat that trong viéc huy dong trai phi€éu da dugc thao g, cling nhu dinh diém ap luc thanh khoan cla céc chi dau tu BDS d3 qua.

Gia tri dao han trai phiéu (VND ty)
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Nguén: Fiinpro, HNX, PHS
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Dong vén FDI 11M23 so véi 11M24 theo ty 1& (%)

FDI DO VAO LINH VUC BAT PONG SAN TANG POT BIEN

Chiing t6i ciing quan sat thay hoat dong M&A dién ra rat tich cuc trong 2024
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Nguén: B6 KH&DT, PHS téng hop

= Dong von dau tu vao bat dong san nhin chung da ghi nhan giam trén toan cau, nhung
khéng phai & Viét Nam.

= Trong 11M24, FDI vao bat déng san ghi nhan 5,63 ty do la My (~18% téng FDI da dang
ky, so véi 5,2% clia 11M23).

= Nhirng ly do chinh cho dong vén dé vao Viét Nam cé thé 1a: 1) dan s6 dong, 2) cac quy
dinh va luat I& da duogc chudn hoda rb rang hon va 3) ty 1é d6 thi hda va co sé ha tang
ti€p tuc dugc cai thién — nhitng diéu trén cudi cung sé dan dén viéc nhu cau sé sém
vugt cung & hau hét cac phan khac chinh nhu cong nghiép va hiu can, dan cu, van
phong va ban |é.

= Céc quéc gia dan dau FDI cua Viét Nam la Nhéat Ban, Trung Qudc va Singapore.

= Dong vén tir Trung Qudc c6 xu hudng tim dén céc khu cong nghiép quy mé I6n dé thiét
lap chudi cung Ung, trong khi cac nha dau tu Nhat Ban chia y dén bat dong san nha &
vlra tui tién, uu tién cac doanh nghiép c6 quy dat sach va cé kinh nghiém trong viéc
quan ly, van hanh va phat trién cac du an bat dong san.

Nguén: KPMG, PHS téng hop

* Theo s6 liéu 9 thang dau nam cula cong ty kiém toan KPMG Viét Nam, gia tri cac giao dich

M&A d& tang gan 46% so véi cung ky, tréi ngugc véi mic giam 11,3% cua khu vuc Dong Nam
A. Trong do, bat déng san chiém hon mét nira (53%) va c6 2 trong 5 giao dich 16n nhat khu
vuc.

Cu thé, thuong vu dan dau la thuong vu 982 triéu dé la My, khi mét nhém cong ty cé tru s&
tai Viét Nam mua lai 55% c6 phan cta Cong ty Dau tu va Phat trién Thuong mai SDI. Tiép
theo la thuong vu Sycamore Limited, céng ty con ctia Tap doan CapitaLand (Singapore), mua
lai du an nha & cia Becamex IDC.
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SECURITIES C

Luong hang ton kho da phuc héi ké tir 4Q22 va tiép tuc tiang téc trong 3Q24 khi cic nha
phét trién BDS da nhanh chéng quay tré lai thi trudng
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Nguén: Fiinpro, PHS téng hop

Khi cac du an méi khéi dong va thi trudng trai phiéu am tré lai, ching t6i nhan thay ty I1é ng
dai han dang tré lai ngudng an toan, gép phan lam giam ap luc thanh khoan ngan han.

TUONG LAI TiCH cucC

Téng s6 khach hang tra trude da tang vot trong 3Q24 cho thay dau hiéu nhu cau BPS da tré
lai va ham y trién vong két qua kinh doanh sé t6t hon trong giai doan 2025 - 2026
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Nguén: Fiinpro, PHS tong hop

Ngubn: Fiinpro, PHS téng hop

Trudc khé khan trong viéc huy ddong vén théng qua thi truong ng, nhiéu chi dau tu ciing da
nhanh chéng huy déng vén chi - gép phan tich cuc trong viéc giam ti Ié ng vay

0.8x
0.7x
0.7x
0.6x
0.6x
0.5x
0.5x
0.4x

Leverage ratio

0.64x

Nguén: Fiinpro, PHS tong hop
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@ KET QUA KINH DOANH 9M24
Phu Hung

SECURITIES C

* Trong 9M24, chiing t6i quan sat thay cé nhitrng dau hiéu phuc héi twong doi rd rang: s6 pre-sales kha I6n, thé hién qua s6 tién tng trudc tir khach hang téng
dang k€, trong bai canh hang tén kho tang, ty 1€ don bay gidam va hau hét cac yéu to vi md déu ung ho cho su phuc héi cda thi trudng BDS. Lai suat thap, toc do
phat trién co s& ha tang nhanh, dua vao van dung céc luat & quy dinh mdi tot hon, rd rang hon va théng thoang hon (cubi cung sé dem lai su s6i dong cho thi
truong khi gidi phdng dugc nguon cung nham déap Uing nhu cau ngay cang tang) la nhirng yéu té anh hudng tich cuc cho ca phia cung lan cau.

= Tuy nhién, sy phuc hoi cla thi truong bat déng san chua dugc phan dnh day dua vao hiéu qua kinh doanh 9 thang 2024 do ban chat kinh doanh ctia nganh.

= Diéu nay sé mad ra ca hoi dau tu maéi cho nhitng chil dau tu dang cé so lugng pre-sales 16n trong 2024.

Két qua kinh doanh 9M24 ctia cac doanh nghiép dau nganh BDS (dir liéu dén ngay 20/12/2024)

Yonhoa Dogagzhu % YoY - nghmug: o8 2521 % YoY Bién LNG Bién NPAT gL N‘-’c/h‘l’,f“

T P CALD)] (CALD)]
1 VHM 165,734 -11.9% 69,910 -26.1% 20,214 -41.8% 19,642 -39.2% 28.9% 28.1% 10.86%  4.24% 0.33
2 VRE 38,743 -26.8% 6,811 -8.6% 3,554 12.8% 3,010 -9.9% 52.2% 44.2% 10.36%  8.07% 0.10
3 NVL 19,696 -40.8% 4,295 57.3% -1,858 -327.0% -4,104 387.8% -43.3% -95.6% 7.00%  -1.04% 1.47
4 KDH 36,249 44.4% 1,231 -24.2% 832 -35.1% 412 -37.0% 67.6% 33.5% 3.30% 1.67% 0.41
5 PDR 18,336 -10.9% 173 -68.5% 164 -66.1% 154 -61.7% 94.9% 88.7% 4.25% 1.99% 0.40
6 DIG 11,587 -29.0% 869 46.4% 157 11.3% 16 -84.7% 18.1% 1.9% 1.07% 0.46% 0.46
7 NLG 13,987 -0.8% 828 -46.5% 343 -60.5% 15 -92.0% 41.5% 1.9% 3.29% 1.04% 0.50
8 DXG 12,865 -6.6% 3,204 38.9% 1,516 44.4% 95 -26.6% 47.3% 3.0% 1.37% 0.49% 0.35
9 1JC 5232 48.9% 714 -43.1% 313 -38.2% 199 -37.5% 43.8% 27.9% 5.95% 3.77% 0.11

Ngudn: Bloomberg, PHS téng hop
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= Chung t6i ky vong rang khach hang trad trudc va lugng hang tén kho san cé sé 1a co s dé cac cong ty bat déng san tiép tuc ra hang va ghi nhan Igi nhuan vao
nam 2025.

* Dic biét, cac nha phat trién bat dong san cé thuong hiéu va nang luc phat trién du an dang c6 lgi thé canh tranh rat I6n trong béi canh hién nay.

Tom tat ty Ié tai chinh cua cac cong ty niém yét hang dau (cap nhat dén 9 thang 24).

(Hang ton kho + Doanh
Hang ton kho Doanh thu chua thuc hién Ngudi mua tra tién trudc Téng cong tai san thu chua thuc hién)

Khéach hang tra tién

[Téng tai san truéce / Hang ton kho

(VND bn) (VND bn) (VND bn) (VND bn)

DIG 7,865 157 2,523 18,154 44% 32%
DXG 13,830 0 983 28,851 48% 7%
KDH 22,450 14 2,941 31,605 71% 13%
VHM 57,981 532 49,954 524,684 11% 86%
NLG 20,304 215 4,853 29,829 69% 24%
NVL 145,006 75 20,256 232,029 63% 14%
PDR 12,854 0 4 22,663 57% 0%

Nguén: BCTC cua céc doanh nghiép, PHS téng hop
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Tong hgp du phong & khuyén nghi

KQKD 2023A KQKD du phéng 2024F el
Doanh thu Doanh thu
Gia tri Gia tri Gia tri Gia tri
(ty VND) (ty VND) (ty VND) (ty VND)
VHM 103,556 66% 33371 16% 119,033 15% 35,793 7% 8.54 0.83
NLG 4370 +1% 526 -5% 5,484 25% 631 29% 45.80 1.52
KDH 2,088 28% 716 -35% 3,908 87% 835 1% 68.85 2.16
N 1,494 24% 395 23% 1,931 29% 538 28% 16.44 1.04

Chung t6i chon nhitng c6 phiéu nay vi:

» Tiém néng, quy dat sach va lon

= Cau truc tai chinh an toan

* Dinh gia con du dia

» Dugc hudng lgi tir su phat trién cla co s& ha tang giao théng
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TRIEN VONG PHAN KHUC SAN PHAM

= Ngudn cung can ho tai TP.HCM du kién sé khan hiém vao nam 2025: theo CBRE ca nudc du kién c6 khoang 40.000 can hd méi dugce chao ban, trong d6 TP.HCM chi chiém 20% ré hang. Do
do, ngudn cung sé tiép tuc han ché.

* Phan khuc cao cép & trung cap: ching t6i van cho rang phan khic cao cdp & trung cap van chiém uu thé vé nguén cung tai ca TP.HCM va Ha Noi do quy d4t con rat it va chi phi phat trién da
tang rat cao. Trén thuc té, phan khic nay chiém phan I16n nguén cung tai TP.HCM & Ha Néi trong nhitng nam gan day. Trong 2024, TP. HCM ciing khéng ghi nhan md ban bat c dy éan nao &
phan khuc vira tui tién.

TRIEN VONG NGANH:

* Theo nhu quan sat cta chung t6i, nam 2025, nguén cung tai TP.HCM van chu yéu dén tir cac giai doan ti€p theo cla cac du an hién hitu. Twong tu nhu TP.HCM, tai khu vuc phia Bac, xu
hudng dich chuyén ra khoi trung tdm Ha Noéi dang trd nén rd nét hon, véi cac diém dén la phia Dong va phia Tay cia thanh phé. Ca HN va TP.HCM van duy tri ty |1é hap thu cao.

* Co sd ha tang dang dugc thic day, dac biét la cac tuyén duong két ndi va dudng vanh dai, la chat xic tac hé trg cho su dich chuyén nay. Yéu td nay ciing khién du an trd nén hap dan hon.
Thurc t€ la nhiéu doanh nghiép da dén d4u lan séng co s& ha tdng nay bang cach mua lai quy dat va phat trién cac du an cdia minh doc theo céc co s ha tang tuong lai.

= K&t qua kinh doanh cta cac doanh nghiép bat déng san dugc ki vong sé khdi sac trong 2025 khi doanh s6 ban hang tang dang ké trong 2H24 nh& cac du an méi dugc trién khai. Ngoai ra,
su phuc hoi cua sé du trude khi ban ciing cho thay nhu ciu tang va trién vong kinh doanh t6t hon trong giai doan 2025 - 2026. Diéu nay ngu y rang thi trudng dang am Ién thong qua ty 1é
hap thu tang.

= Trudce kho khan trong viéc huy déng von thong qua thi trudng trai phiéu, nhiéu chd dau tu ciing da cé ké hoach huy dong vén d4u tu thong qua phat hanh cho cé déng hién hitu, nhu PDR,
DIG, KDH, NVL, HPX. Viéc ti€p can thi trurong trai phiéu du kién sé dugc khoi phuc ngay khi cac van dé phap ly dugc giai quyét, va diéu nay khuyén khich cac ngan hang cho vay vao céac du
an phat trién bat dong san.

CAC PONG LUC TANG TRUGNG CHINH:

= Cac khuon khé phap ly mai dang bat dau di vao thuc tién va dugc ki vong sé gép phan thic day ngudn cung mai

* Cosd hatang va toc do do thi hdéa dang dugc cai thién rat nhanh

= Tam ly cdi ma va lac quan hon clia ca chd dau tu va ngudi mua nha sau thoi gian dai cho dgi cdc khung phép ly méi va dién bién vi mé Viét Nam
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Pinh nghia xép loai

Khuyén nghj Mua: C6 phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghij Gia tang ty trong: Co phiéu c6 tiém nang téng gia tlr 10% dén 20%.

Khuyén nghi Giir: Co phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia Ia téng lgi nhuan trong 12 thang (bao gom ca cé tic).

T E
Bao cédo nghién ctru nay dugc chuén bj bdi Cong ty C6 phan Ching khoén Phi Hung (PHS) nham muc dich cung cap théng tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir céc
ngudn dugc cho |a dang tin cdy, nhung PHS khéng dam bao vé tinh chinh xac hoac day du cua thong tin dé. Céc quan diém, udc tinh, va du bao trong bao cdo nay phan anh danh gia hién tai cla
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bdo céo nay khong phai la mét 160 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac cén bd, giam déc hodc nhan vién cia ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bdo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céac cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc can bo, gidm déc hoac nhan vién cda ho, khéng chiu bat ky trach nhiém phap ly nao déi véi bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bédo céo
nay hoac noi dung cta né.
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