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nghiép niém yét trén san HSX, viing P/E muc tiéu la 14.6 |an (theo cach tinh P/E
cla Bloomberg), tudng dugng muc & thai di€ém cudi 2024 va thap han mic binh

quan 10 nam & 16.6. Nguyén Thi Trang
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BG&i canh vimd nam 2025 tiém an nhiéu bat dinh khi bat dau nhiém ky mdi cla

Donald Trump, c6 thé di kém véi nhiéu xao trén vé dong chay thudng mai, moi
trudng |3i suat va ting trudng kinh té toan ciu. DU vy, cc phan tich cia ching toi 30/12/2024
cho thay ndm 2025 nhiéu kha ndng s& la 1 nam 6n dinh vé vi mo d6i véi Viét Nam &

gbc dd ty gia (USD/VND ting 1-2%), va l3i sudt (mat bang |i suat huy déng tang

nhe 0.3%-0.5% & nhém ngan hang quéc doanh). Két hgp vdi mic tang trudng gi

nhudn 8n dinh cla cdc doanh nghiép niém yét nhg nén kinh té tang trudng cao,

TTCK Viét Nam dudc ky vong s& c6 1 ndm khdi sac.

RUi ro va xu hudng bién ddng giang co dugc du bdo s& con duy tri trong quy dau
nam, dac biét khi thi trudng c6 cac phan Ung tiéu cyc vdi tac dong thuc té tu cac
chinh sdch méi ciia 6ng Trump dudc thé hién qua da tang cta chi sé DXY va gi
suat Trai phi€u Chinh phd M§. M3c du vay, bat ky nhip diéu chinh dang ké nao
trong giai doan nay sé& [a cd hdi dé nha dau tu tich lu§ c6 phiéu cd ban tét & viing
gia thap.

Cac theme dau tu chinh dugc ching téi lua chon cho ndm 2025 bao gom: Nang
hang thi trudng, Lan séng dau tu céng nghé, Dau tu cong, Thu hat vén FDI, Tang
trudng xuat khau.

Tu gbc d6 trién vong nganh, trong 2025, bd phan phéan tich doanh nghiép cla
chuing toi danh gia tich cuc d6i vdi trién vong cac nganh Ngan hang, Ching khoan,
Bat dong san, BDS Khu cong nghiép, Dau khi, Ban |&, Cang bién, Hang khéng, X3y
dung, Dién, Cong nghé va D&t may (Chi tiét vé trién vong nganh xem thém & phan VI
ctia béo cdo).
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TTCK Viét Nam c6 dién bién hoi
phuc trong nam 2024

Biéu d6 1. Bi€n dong chi sé VNIndex

KBSV

RESEARCH

I.  Triénvong TTCK 2025

TTCK Viét Nam c6 dién bién tang diém trong ndm 2024 véi xu hudng tang tap
trung & giai doan quy 1 (chi s6 VNIndex tang 14%) nha ti€p néi da phuc hoi kéo
dai tif cudi 2023 trong bdi canh mat bang l3i suat & mic thap va trién vong vi
mo, tang trudng lgi nhuadn doanh nghiép kha quan. Trong phan con lai cta
nam, chi sé VNIndex trai qua cac nhip tang/giam bién déng dan xen khi chiu
tac dong bdi nhiéu yéu t6 trai chiéu, ndi bat [a van dé ty gia, va déng thai ban
rong cta khéi ngoai. Tinh dén hét phién 26/12, chi s6 VNIndex tang 12.5% vé
diém s trong khi gia tri giao dich tdng 23% so véi cung ky.

Biéu d6 2. Bi€n ddng P/E nhém ASEAN4
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DGi véi trién vong TTCK cd ndm 2025, chiing tdi cho rang sé cé 3 yéu td chinh
dinh hinh xu hudng TTCK Viét Nam, bao gom (dudc phén tich ki hon trong cdc
phdn sau ctia bdo cdo):
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Lgi nhudn cac doanh nghiép niém
yét ti€p tuc xu hudng ting truéng
tich cuc

Donald Trump 2.0 gy ap luc tang
[€n DXY, tuy nhién nhiéu yéu té co
ban giup kiém ham da tang cta chi
s6 nay trong nam 2025

Ap luc ty gid ha nhiét, mat bang l3i
suat ting nhe nhung van & muc
thap

Biéu d6 5. P/E forward 2025 cdc thi trudng

KBSV
RESEARCH

Chung t6i du bao tang trudng EPS binh quan toan HSX dat 16.7% trong nam
2025 so vdi cung ky vdi nhd béi canh vimé thudn [gi bao gom: (1) Chinh sach
tién té véi xu hwéng néi long la chi dao va wu tién duy tri mat bang 13i suat
thap dé hé tro doanh nghiép; (2) K& hoach dau tw céng, ha tang chién luoc,
tam nhin dé&n 2030-2035; (3) Cac bd Luat sira d6i nham thdo g& vwéng mac vé
van hanh, phap ly; (4) va cac yéu té khac nhu tang trudng thuong mai, thu hiat
vén FDI, xu huéng ddy manh d4u tw vao Viét Nam & linh vire cdng nghé, dir liéu
- Al

Sau ndm 2024 tang manh, chi sé DXY dugc ky vong sé& chi tang nhe trong nam
2025 va két thdc ndm & muic 108-110, qua d6 ho trg tdm ly nha dau tu trong
nuéc, giip khai ngoai mua rong trd lai, va n dinh van dé ty gid. Cac yéu té gitp
DXY ha nhiét trong nam sau bao gdm: FED ha l3i suat 2 [an trong nam 2025,
tinh trang tham hut ngan sach & My thém tram trong, chi s6 DXY dang & viing
cao, va tang trudng kinh té My sé khéng qua vugt trdi so vGi phan con lai cla
thé gidi nhu dugc ching kién trong nam 2024.

Trong ndm 2025, ching t6i du bao cac diéu kién vi md c¢é phan én dinh hon vé
nlfa cudi ndm, du giai doan dau ndm van ¢ thé con nhidu xdo trdn. Cu thé,
tinh cho ca ndm 2025, 4p luc ty gia s& khdng qua cang thang vdi ty gia
USD/VND tdng 1-2% so véi cudi ndm 2024, trong khi mat bang i suat chi tang
nhe va van & viing thap so vdi lich sti. Trong dé, 13i sudt huy déng tang 0.3%-
0.5% & nhém ngdn hang qudc doanh va mic tang c6 phan cao hdn & nhém
ngan hang thugng mai. Vé cg ban, ddy la diéu kién thuan gi d€ dong tién cé
thé& quay trd lai TTCK va ndng mdic dinh gid P/E cla chi s6 VNIndex cao han so
vdi hién tai.

Biéu d6 6. Bién ddng EPS nhém ASEAN4
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Du phéng chi s6 VNIndex thgi diém
cudi ndm 2025 & 1,460

Ngudn: Bloomberg, KBSV

DGi vdi trién vong thi trudng trong nam 2025, ching tdi ky vong chi sé VNIndex
dat mic 1,460 diém, tuong ng muc tang trudng EPS toan thi trugng 16.7%
(nhu phan tich & phan sau bao cdo), va mic dinh gia P/E clia VNIndex di ngang
so V@i thai diém cudi 2024 & mdc 14.6 lan (thap hon mic binh quan 10 ndm gan
nhat la 16.6 lan).

Vé mat tich cuc, cac yéu té thic day sy cai thién dinh gia P/E clia chi s6
VNIndex trong ndm 2025 bao gdm: mat bang i sut trong nén kinh té van sé&
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KBSV
RESEARCH

duy tri 8 mdc thap so vi lich sif (v8i mat bang |3i sudt huy dong ting nhe 0.3-
0.5%, trong khi l3i suat cho vay di ngang hodc tang nhe); Viét Nam dugc nang
hang thi trudng theo FTSE; va bdi canh tang trudng viimé tich cuc.

DU vay, béi canh 2025 cling ton tai nhiéu bién so rai ro khé lugng lién quan dén
nhiém ky mdi ctia 6ng Trump, su suy yéu cua kinh té Trung Qudc, cac xung doét
dia chinh trilan rong... Theo d6, ching t6i duy tri mdc P/E ky vong nam 2025 &
14.6 lan va sé& cap nhat trong cac bao cao tiép theo.
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Chung téi dua ra du bao ting
trudng EPS binh quan toan HOSE
dat ngudng 16.7% trong nam 2025,
tang 3.7 di€ém % so véi mic ting
clia nam 2024,

KBSV
RESEARCH

Il. Hoatdongkinh doanh

Chding téi du phéng EPS binh quan cic doanh nghiép niém yét trén HOSE
trong nam 2025 c6 thé dat muc tang trudng la 16.7% YoV, ting 3.7 di€m % so
vGi mUlc du bao ciia nam 2024 ma KBSV da dua ra trong bao cao chién lugc gan
nhat.

Tinh dén hét quy 3/2024, EPS trailling 12 thang cGia VNINDEX tang 10% YTD,
tién sat muc du phong ca ndm 2024 clia KBSV [a 13% YoY. Day l[a mUc tang
trudng tuong déi tich cuc, trong bai canh dién bién vi md trén thé gidi cé nhiéu
bién déng, tdng cau suy yéu va bat 6n dia chinh tri gia tang. Trong ndm 2025,
KBSV cho rang tang trudng EPS binh quan toan HOSE sé& dugc ndi rong han nifa
v8i déng luc dan dat chl yéu dén tif nhdém céc doanh nghiép dau nganh, vén
héa l6n. Nhém doanh nghiép nay phan [6n d3 vugt qua giai doan khoé khan vé
tinh hinh tai chinh, cling nhu trong hoat dong san xuat kinh doanh, dang trong
giai doan tai cd cau, tap trung ngudn luc trd lai d€ tang toc tién trinh phuc hoi,
qua d6 déng gbp l6n vao xu hudng cai thién chung.

Budc sang ndm 2025, cic chinh sdch mang tinh chat hé trg tiép tuc dudc tap
trung, dinh hudng nhu: (1) Chinh sach tién té vdi xu huéng néi long la cha dao
va uu tién duy tri mat bang |3i sudt thap dé ho trg doanh nghiép; (2) K& hoach
dau tu cong, ha tang chién lugc, tam nhin dén 2030-2035 va; (3) Cac b Luéat
slfa d6i nham thdo g8 vudng mac vé van hanh, phap ly. Bén canh yéu té chinh
sach, dong luc tang trudng 2025 con dén tu cac yéu té khac nhu tang trudng
thugng mai, thu hat vén FDI, xu hudng dau tu vao Viét Nam 4 linh vyc cong
nghé, dit liéu - Al.

Biéu d6 7. DU phéng tang trudng EPS 2025 so vdi cing ky
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Tang trudng giita cdc nhém nganh
¢6 su phan hoa nhe

Bi€u d6 8. Doanh thu Q3 2024 so vdi cung ky

KBSV

RESEARCH

Dua trén mdc dy phdng ctia Bloomberg va theo udc tinh clia cac cong ty ching
khoan khac, bd phan phan tich ciia KBSV dua ra mdc du bao tang trudng EPS
cac nhdm nganh (Bi€u d6 7).

Dan dat tang trudng Idi nhuan chung toan thi trudng trong ndm 2025 la nhém
nganh Hang tiéu dung khong thiét yéu (+33% YoY) nhd tiéu dung trong nudc
dudc cai thién. Dang chl y doanh nghiép dau nganh MWG ky vong tiép tuc xu
hudng tang trudng manh sau giai doan tai cc cdu 2022-2023, trong khi nhém
xuat khau (dét may, thuy san) cling hudng Igi tif nhu cau véi hang hod Viét Nam
gia tang (trong b&i canh My - Trung xung dot thugng mai).

Céng nghé thong tin ding th( hai vdi du bao tang trudng lgi nhudn cé thé
cham méc 26% YoY, khi ma blc tranh 2025 cho thay Viét Nam sé c6 nhiing
diém dét pha vé linh vuc Cong nghé, Al va Trung tdm Dii liéu, trong d6 tang
trudng dan dau tiép tuc dudc ky vong la FPT.

Cac nhdm c6 phiéu c6 ty trong von hda cao khac nhu Nguyén vét liéu, Bat dong
san va Tai chinh dugc KBSV du phdng c6 thé dat mlic tdng trudng gi nhudn tu
17-20% sang 2025. Trong d6, dang chi y la cac doanh nghiép Bat dong san vdi
ky vong cé thé hudng Igi tl viéc thdo g8 cac vudng méc vé mat phap ly, trong
khi nhém nganh tai chinh v8i nganh ngan hang tiép tuc cai thién chat lugng tai
san trong bdi canh vimad dan tich cuc.

Biéu d6 9. Lgi nhuin Q3 2024 so véi cling ky
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Bi€u d6 10. Bién Igi nhudn gdp trung binh toan VNINDEX

Ngudn: Bloomberg

Biéu d6 11. Bién Igi nhudn rong trung binh trén toan VNINDEX
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KQKD quy 3 cho thay giai doan khé
khan nhat cia cic doanh nghiép da
qua di

KBSV
RESEARCH

Vé KQKD 3Q/2024, téng doanh thu ctia cac doanh nghiép trén san HSX ting nhe
& mUc 5.5% YoY, trong khi lgi nhudn cai thién manh vgi mic tang +29% Yoy.
Dién bién nay cho thay bién Igi nhuin gbp va bién |gi nhuan rong d& cé su cai
thién manh trong quy 3, va trén thuc té da tang dan déu ké tir khi cham day vao
gilfa 2023 (Biéu d6 10 va 11). Nhu vay, c6 thé danh gia giai doan khé khan nhat
cua doanh nghiép da dan qua di, vdi cac cau phan chi phi l&n nhu chi phi tai
chinh va van hanh d3 dudc tap trung ct gidm va t&i uu. KBSV cho rang, vdi cd
cau tai chinh dan 6n dinh va quy trinh san xuat dang dan dudc toi uu, hoat
déng kinh doanh cta cac doanh nghiép trén HOSE sé& sém c6 c¢d hdi budc vao
pha phuc h6i manh khi cac yéu té vi mé kha quan trd lai.

b KB Securities | VIETNAM



Chi s6 DXY Index dugc dy bao tang
nhe trong nam 2025

KBSV

RESEARCH

Ill. Boicanhvimo va TTCK

1. Donald Trump 2.0

Nhiém ky tiép theo clia téng théng Donald Trump (2025 - 2028) dugc dy bao
rang sé cé nhiéu bién dong khé ludng va tao ra su thay déi dang ké d&i vdi nén
kinh té toan cdu. Trong béi canh do, thi truéng ching khoan Viét Nam dudc
danh gia s& chiu tac dong bdi 2 yéu t6: (1) Stic manh déng USD; (2) Chinh sach
thué quan d6i véi Viét Nam (sé phan tich k§ hon & phan chi dé dau tu).

Chi s& DXY dudc du bao sé chi tang nhe [&n viing 108.x-110.x trong ndm 2025,
sau khi d& cé muic tang vugt trdi gan 7% trong nam 2024. Trong d6, cac yéu té
trong yéu tac dong dén dong USD bao gébm: FED cat giam |&i suat, tham hut
ngan sach & My, chi s6 DXY tdng manh trong ndm 2024 phan anh nhiéu yéu to
ky vong, kinh t& My khdng con qua vugt trdi so véi phan con lai, va chinh sach
thué quan.

Bang 1. Cac yéu td tac ddng dén stiic manh déng USD

DPanh gia ctia KBSV

Yéu t8 tic dong Tac dong dén siic manh dong USD Ghi chd

FED s& than trong hon trong ké hoach

Theo CME FedWatch, thj trudng du bao FED s& chi cé 1 [an ha 3i sudt trong ndm

ct giam lai suat 2025
Tham hut ngén sach tai M§ dang & Dy bédo thdm hut ngan sach clia M§ 2025 sé& dat 1,9 nghin ty d6 la (6,5% GDP,
muc cao . tuang dudng mic tham hut ndm 2024)

Chi s6 DXY dang § mét miic nén cao

. Chi s8 DXY dang & viing dinh 2 ndm (108.x), chiing t&i cho rang mUic ting nay da

mét phan phan anh ky vong cla thi trudng vé nhiing tac ddng cia cac chinh sach
s& dugc dua ra dudi nhiém ky th 2 ciia téng théng D.Trump.

Kinh té My khéng qua vugt trdi so véi
phan con lai cla thé gidi

. Kinh t& M§ vitng manh vai ndm trd lai ddy, vugt xa du bdo clia cac nha kinh té hoc

va cling vugt trdi so vdi phan con lai cla thé gidi. DU vy, nhiéu diu hiéu cho thay
sy vugt trdi nay s& khé tiép tuc duy tri trong ndm 2025.

Chinh sach thué quan

Viéc ap thué bé sung v8i cac hang hda nhap khau s& gay ap luc khién lam phat
cao. Tuy nhién, ky vong viéc ap thué ctia Trump sé tudng déi linh hoat

. Tac dong giam

I Trung lap Téc dong tang

Ngudn: KBSV

FED sé than trong hon trong ké
hoach cat giam l3i suat

V@i cac chinh sach bao hé ctia D.Trump, kinh t& My du bao sé dat dugc da tang
trudng 6n dinh, tao ra nhiéu viéc lam hgn nhung di d6i véi d6 cling c6 thé phai
d6i mat véi nhiéu bat 6n hagn, dac biét la tif khia canh lam phét. Trong béi canh
d6, FED vdi vai tro ch thé diéu tiét chinh sach tién té ctia minh, hudng dén
muc tiéu 6n dinh dai han cho nén kinh té, thudng sé cé thién hudng nghiéng vé
phong thu. Diéu nay cling ¢ nghia, FED c6 thé sé tri hodn thém cac dot ha l&i
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Tham hut ngén sach My dang & miic
cao

Chi s DXY dang  mdt mic nén cao

Kinh té My sé khdng qua vugt troi
trong nam 2025

Du bao 16 trinh thué quan sé linh
hoat, ha bét phan nao tac dong lén
lam phat

RESEARCH

suat trong nam 2025, do d6 tac dong khién dong USD nhiéu kha nang s& c6 xu
hudng tang chi dao so vdi da sé cac dong tién khac, & cac quéc gia ma cac
NHTW c¢é dinh hudng ha i suat rd rang hon dé ho trg ting trudng kinh té.
Theo CME FedWatch, thi trudng du bao FED sé& chi cé 1 lan ha l&i suat trong
nam 2025, giam dang ké so v8i miic du bdo vao thang 9/2024 (s& c6 4 lan cat
giam 3i suat).

Tinh trang tham hut ngan sach cang tram trong, déng tién cac quoc gia day
cang c6 xu huéng mat gia néu cac yéu té khac khéng doi. Hién tugng nay da
xuat hién vao nam 2017 trong nhiém ky dau ctia 6ng Trump, khién chi s6 DXY
lao doc, va ky vong sé tiép tuc la yéu t6 anh hudng |&én DXY trong ndm 2025.

Tham hut ngan sach & My dugc du bao sé thém tram trong dudi nhiém ky thd 2
cta 6ng Trump véi cac chinh sach giam thué doanh nghiép, tang chi tiéu
cdng..., du phan nao dugc bu dap bdi ting thué nhap khau.

Chi s6 stfic manh déng USD (DXY) tdng manh lén mdc 108.x, tudng dudng vdi
mdic tadng gan 4% sau khi Donald Trump dac cl téng théng vao thiang 11/2024.
Hién DXY dang & vung dinh 2 ndm, d3 phan anh mét phan dang ké ky vong clia
thi trudng vé nhiing tdc ddng clia cac chinh sach sé dugc dua ra trong nhiém ky
th( 2 ctia tng théng D.Trump. Tac ddng lam giam DXY s& xuat hién néu cac
chinh sach ma D.Trump d3 dé cip trong qua trinh tranh cif khong dudc théng
qua, qua dé khién xu hudng dau cg déng USD dao chiéu.

Da tang clia ddong USD da nhan dugc su hd trd dang ké tif sic manh vugt tri
ctia nén kinh té My trong vai ndm trd lai day so vGi nén kinh té toan cau, vuot xa
du bédo cuia cac nha kinh té hoc va d3 loai bd dudc kha nang 1 cudc ha canh
cling (hay suy thodi) s& dién ra. DU vy, mét vai ddu hiéu cho thay su vugt troi
nay co thé sé khéng dugc duy tri trong ndm 2025, khi ma cac nén kinh té khac
dan tang trudng &n dinh trd lai, trong khi dang c6 nhiéu lo ngai tac ddng tiéu
cuc tir chinh sach thué cia 6ng Trump [&n nén kinh t& My,

Rui ro dang chi y nhat khién chi s6 DXY tdng manh trong nam sau dén tU chinh
sach cta Téng théng Trump vdi lo ngai hang rao thué quan, chinh sach tai khoa
ndi long, va truc xuat lao ddng nhap cu cé thé khién lam phat § M§ tdng manh.
Mac du véy, ching toi ky vong chinh sach thué quan mdi ctia 6ng Trump sé ¢
sy linh hoat nhat dinh khi ma & nhiém ky dau tién, D.Trump ciing d3 khong thuc
hién ding muc tiéu dau tién ma éng dua ra vé viéc sé ap thué 25% déi vdi tat ca
hang héa nhdp kh3u tU Trung Quéc. Thay vao dé, cadc muic thué & chién tranh
thuong mai 2018 - 2019 chui yéu tap trung vao mét sé hang hda (bao gom: thép,
thiét bi nang lugng, dién tl, may gidt, go), dan xen véi viéc 1 s6 thoa thuan
thugng mai cd Igi cho M§ dudc ky két trén ban dam phan.

M@i day, D.Trump da cho biét éng s& bat dau ap thué bé sung 10% vdi hang héa
nhap khau tU Trung Qudc va 25% d6i vdi hang hdéa nhdp khau ti Canada va
Mexico. Théng bdo nay cang cing ¢& thém rang 16 trinh 4p thué trong nhiém ky
2 clia D.Trump sé tudng doi linh hoat han nhiing gi ma 6ng dua ra trude do (ap
thué 60% doi v8i hang hda Trung Quéc, va 20% d6i vdi hang hda cac nudc
khéc).
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Thi trudng sé gap nhiéu bién dong
trong Quy 1/2025

Bi€u do6 12. Lai suat FED

KBSV

RESEARCH

V@i ky vong chi s6 DXY sé& tugng d6i 6n dinh trong ndm sau va chi c6 muc ting

nhe trong ca ndm 2025, chlng tdi cho rang day sé la yéu té tich cuc déi véi
TTCK Viét Nam sau giai doan ap luc ty gia thudng truc trong ndm 2024. Thém
vao dé, viéc DXY ha nhiét cling la yéu t6 quan trong ho trg dong von ngoai quay
trd lai cac thi trudng méi néi, bao gdm ca TTCK Viét Nam, ¢é thé gilip xu hudng

ban rong trong 2024 dao chiéu.

Biéu d6 13. FED Dot Plot

CME FED watch
du bdo (25/12/24)
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Ty gia USD/VND dugc du bao tang
1-2% trong nam 2025

Trong thang 12/2024, Fed tiép tuc c6 thém 1
dgt cat giam l3i sudt [an thd 3 trong ndm nay,
ha thém 25 diém cd ban xudng muc 4.25-
4.5%. Theo biéu dé dotplot clia ky hop nay, s&
¢ thém 2 dgt cat giam (3i sudt trong ndm
2025, giam so vdi du bao 3 dgt dua ra hoi
thango.

RESEARCH

2. Ap luc ty gia ha nhiét, mat bang ldi suat ting nhe

Ching tdi du béo ap luc ty gia trong ndm 2025 s& khdéng qué cang thang vdi
USD/VND tédng trong khodng 1-2% nhd viéc chi sé DXY sé& c6 xu hudng di ngang,
tang nhe, két hgp vdi ngudn ngoai té tuir thang du thudgng mai va von dau tu FDI
du bdo van duy tri tét.

Thuc té cling cho thay & nhiém ky dau cta 6ng Trump, trai véi nhiing lo ngai
ban dau, nam 2017 la 1 ndm tugng déi thudn Igi vGi Viét Nam trong viéc diéu
hanh ty gid nh& dién bién giam sdu clia dong USD. DU chiing tbi khéng cho
rang lich stf s& I3p lai va chi s6 DXY s& lao d6c manh trong ndm 2025, mot vai
diém tudng déng gilia bdi canh 2 thdi ky cling 1 s6 yéu té khac dang cling cé
cho viéc da tang manh cua chi s6 nay trong nam 2024 sé bi kim hdm trong nam
sau (nhu phan tich & phan trén clia bao cao).

DU vay, giai doan nifa dau 2025 ap luc ty gia van s& giai gidng & 1 vai thdi diém
khi cac chinh sdch ap thué ctia 6ng Trump bat dau dugc cdng b, trong khi 1
vai yéu td ho trg déng USD khac van dang con tadc déng manh. Nhiéu kha ndng
NHNN trong giai doan nay sé thuc hién viéc ndng muc gia ban USD, cung viéc
nang ty gid trung tdm dé ty gia giao dong trong bién dé mdi cao han trong nam
2025. Khong loai trif kha ndng NHNN van con phai ban du trii ngoai héi trong
giai doan nay, ddc biét & nhiing tuan dau nam mdi néu DXY ti€p tuc xu hudng
tang. Tuy nhién khai lugng ban sé tuong déi nho va ching téi khong danh gia
cao kha nang NHNN phai tang i suat diéu hanh trong nam sau.

Biéu dd 18. Biéu do Dot-plot thé hién ky vong cia FOMC vé |3i suat trong tudng lai
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Ngudn: Bloomberg, KBSV
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Bidu dd 19. M - 10Y bond yield va DXY

KBSV
RESEARCH

Bi€u d6 20. Dy trif ngoai h&i ciia Viét Nam

DXY (LHS)

US 10Y bond yield (RHS)
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L3i suat huy ddng thi trudng 1 du
kién tang 30-50bps 6 nhém NHQD
va cao hon 8 nhém NHTM, trong khi
14i suat cho vay ky vong sé& héi phuc
trong nifa sau nam 2025

Bi€u d6 21. L3i suat huy doéng ky han 12 thang cia cac NH

Ngudn: CEIC, TCTK, KBSV

M3t bang |3i suat huy dong tai cdc ngan hang nhin chung da tang trd lai tu
thang 4, quay vé mic cudi nam 2023; ghi nhan 3i suat & cac ky han ngan ghi
nhan muc tang cao hon so vdi cac ky han dai. So v8i mdc day vao thang 4/2024,
[&i suat huy déng ky han 6-9 thang va 12 thang cla ting nhém ngan hang da
tang cu thé nhu sau: Nhém Ngan hang quéc doanh (NHQD) +12bps/+0bps,
nhdm NHTM [8n +65bps/+46bps va nhdm NHTM con lai +76bps/+70bps.

Ching du bdo mat bang LSHD s& tiép tuc tang trong ndm 2025 vdi muc tang 30-
50bps cho nhém NHQD trong khi nhém NHTM s& c6 su phan hoa va nhin chung
mUc tang LS cling I8n hon. Co s dua ra dy phdng vé LSHD cuia ching t6i dén
tl: (1) DU d3 c6 nhiéu dgt diéu chinh tang l3i suat, mat bang |3i suat hién tai
nhin chung van & muc thap; (2) Chénh l&ch huy déng/ tin dung dang & muc cao
tao ap luc lén thanh khoan (tinh dén ngay 7/12, tdng trudng tin dung +12,5%
YTD; huy dong +9% YTD) trong khi muc tiéu tang trudng tin dung nam 2025 [a
14-15%.

D6i véi 13i sudt cho vay, chiing tbi cho rang |3i suit s& tudng déi 6n dinh trong
nlfa dau nam 2025, phu hgp véi dinh huéng hé trg nén kinh té ctia Chinh phda.
L&i suat cho vay 6 thé sé& hoi phuc nhe trong nifa sau ciia ndm dua trén kich
ban cd sd (1) nén kinh té chung va linh vyc BDS ndi riéng hoi phuc sé gia tang
nhu cau tin dung; (2) gidm bét cic chudng trinh gdi vay hd trg han ndm 2024;
(3) cac ngan hang chuyén giao phan tang chi phi huy déng dau vao sang cho
khach hang d&€ dam bao duy tri ty [& NIM.

Bi€u d6 22. L3i suat huy ddng ky han 6 thang ctia cdc NH
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Ngudn: Wichart, KBSV

Ngudn: Wichart, KBSV
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KBSV

RESEARCH

Ty gia 6n dinh va m3t bang LSHD & Theo quan sat trong qua kh(t, mat bang |i suat huy déng c6 méi tudng quan
miic thap hé trg tich cuc cho mit trai chiéu véi chi s6 P/E clia VNIndex. Mdic dinh gia thi trugng thudng ting &
bang gia ¢ phiéu nhitng giai doan mat bang 3i suat giam, dac biét c6 thé quan st thay & giai

doan 2012-2013 va 2020-2021 (Biéu d6 23).

Déng chiy, mic gidm manh ciia mat bang (i suat ti dau 2023 cho dén nay
chua dudc phan anh tugng (ng vao xu hudng ctia TTCK vdi nhiéu ly do khach
quan va chd quan nhu lo ngai vé ap luc ty gia & nhiéu thgi diém, ap luc rdat rong
manh mé& ctia dong von ngoai, nhiing khé khan con ton tai 8 nhém doanh
nghiép bat dong san (chiém ty trong vén hoa l8n trén thi trudng), tam ly nha
d4au tu ndi con yéu sau su dd v cua thi truGng nam 2022. Diéu nay ma ra ¢ hoi
dinh gia thi trudng s& dudc cai thién tét han trong nam 2025 véi dy bao mat
bang |&i suat huy dong du sé& tang nhe nhung van & mic thap so vdi lich st
trong khi ap luc ty gia cling s& ha nhiét trong ntfa sau ctia nam.

Biéu d6 23. Tudng quan giilia LSHD trung binh ky han 6-12 thang va P/E ctia VNIndex

LSHD trung binh ky han 6-12 thang P/E cia VNIndex (1an)
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Ngudn: Fiinpro, KBSV
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IV. Chu dé dautu

KBSV
RESEARCH

Chu dé dau tu

Nhém nganh/ nhém cd phiéu
hudng lgi

Co6 phiéu tiéu biéu

Nang hang thi trudng

Ching khoan, C6 phi€u vén hoa lén

VCB, MSN, VNM, SAB, HPG, SSI, HCM,
VCl

Lan song dau tu cong nghé

Céng nghé thdng tin, Vién théng

FPT, CMG, CTR

Dau tu cong

Xay lap ha tang, Vat liéu xdy dung

VCG, LCG, HHV, HPG, PC1, VLB

Dong von FDI

BDS khu c6ng nghiép

GVR, SIP, SZC, KBC, VGC

Xuat khau

Dét may, Thuy san

MSH, TNG, VHC

Chung t6i ti€p tuc lua chon cac chd dé dau tu vé nang hang thi trugng, dong
von FDI va dau tu cong nhu d3 dé cdp trong cac bao cao trudc, vi nhan thay day
van la nhiing xu hudng chuyén dich mang tinh trung dai han va chua c6 nhiing
dién bi€n mdi lam thay d&i quan di€m cia minh. Bén canh d6, trong béao cdo

nay chdng tdi c6 nhan dién va cap nhat thém mot s6 cha dé dau tu la lan séng
dau tu cong nghé va xuat khau hudng gi
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Qua trinh ndng hang cua thi trudng
Viét Nam da c6 nhiéu budc tién tich
cuc

TTCK Viét Nam ky vong sé dugc
xem xét trong ky thang 9/2025 va
chinh thiic ning hang trong 2026
theo phan hang ctia FTSE

RESEARCH

1. Nang hang thi trudng

Chinh phu &3 né luc cai thién mai trudng dau tu va thic day qua trinh nang
hang thi trudng chiing khoan trong thdi gian qua, thé hién qua Théng tu
68/2024/TT-BTC va Luat Ching khoan siia di, cu thé:

Théng tu 68/2024/TT-BTC, da c6 hiéu luc tif thang 11/2024, dugc ban hanh
nham cai thién cac quy dinh vé giao dich ching khoan v8i muc tiéu ting tinh
minh bach va giam rdi ro thanh toan trén thi truéng. Mot budc ti€n quan trong
trong tién trinh ndng hang FTSE la viéc loai bo yéu cau ky quy (non-prefunding)
cho cac nha dau tu té chlic nudc ngoai. Céng ty chiing khoan va ngan hang luu
ky phai chiu trdch nhiém trong trudng hgp nha dau tu nudc ngoai khong du
tién thanh toan, tang cudng trach nhiém cac thanh vién thi trudng. Bén canh
dd, quy dinh bat budc cong bd théng tin bang ca tiéng Anh va tiéng Viét nham
nang cao kha nang ti€p can cho nha dau tu qudc té.

Ludt Chiing khodn stfa dai la mét cai cach véi trong tam cai thién ha tang phap
ly va ndng cao chudn myc thj trweaing chirng khoan. Mot trong nhirng diém méi
[a viéc ap dung co ché bu trir trung tdm (CCP), gidp tang tinh an toan va hiéu
qua trong thanh toan cac giao dich chiing khodn va phai sinh. Ngoai ra, luat bé
sung quy dinh chat ch& han cho chao ban ¢6 phiéu va trai phiéu ra céng ching,
bao gébm yéu cau vé xép hang tin nhiém, gidi han phat hanh dya trén vén chu
s hiiu, va tiéu chivé hé sé ng. Pay la budc tién can thiét dé dam bao quyeén [gi
nha dau tu va gia tang niém tin trén thi trudng.

Theo Bao cao cuia FTSE mdi nhat dudc cdng bo vao thang 10 ndm 2024, Viét
Nam gén nhu d& dap Ung hau hét cac tiéu chi. Tuy nhién, van con mét s6 thach
thic can giai quyét, chang han nhu dép Ung dudc tiéu chi "Settlement Cycle”
(DvP) lién quan dén giao dich khdng ky quy. Diéu nay d& dugc khac phuc trong
thang 11 (néu trén) va can thém thai gian dé cac cong ty chiing khoan xac dinh
c6 ché van hanh 6n dinh trudc khi FTSE thu thap y kién phan héi tif cac nha
dau tu té chic, qua dé du cd sd cho viéc ndng hang. Ngoai ra, FTSE cling dé cap
vé viéc cai thién quy trinh dang ky tai khoan mdiva van dé lién quan dén gigi
han s& hitu nudc ngoai. Nhin chung, Viét Nam van nam trong danh sach theo
d6i ndng hang tu thi trudng cdn bién 1én thi trudng mdi ndi th cap ctia FTSE va
hién dang di diing v8i muc tiéu dat dudc thi truéng mdi ndi vao 2025.

Quyét dinh ctia FTSE dudc nha dau tu theo ddi sat sao. Chung toi ky vong Viét
Nam c6 thé dudc dua vao danh sach xem xét nang hang vao thang 9/2025 va
chinh thifc dudc ndng hang vao thang 3/2026. Dién bién nay du kién sé& duy tri
tam ly lac quan va md ra nhiéu cd hdi dau tu tich cyc trén thi trudng.

Xét v8i MSCI thi tiéu chi khat khe han gdm quyén binh déng ctia nha dau tu
nudc ngoai, mlc dd tu do trén thi trudng ngoai hoi, dang ky nha dau tu va thiét
[&p tai khoan, quy dinh thi trudng,.. va dac biét van dé lién quan sd hiiu nudc
ngoai. Néu khéng quyét liét cé thém nhiing budc ti€n méi, chiing téi cho rang
kha nang nang hang theo MSCI la chua thyc sy rd rang trong tuong lai gan.
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Thong tin nang hang dem lai nhitng
tiém nang tich cuc cho TTCK

Biéu d6 24. So sanh P/E trung binh giila cac thi trudng

KBSV
RESEARCH

Chding téi duy tri quan diém rang dién bién ciia TTCK thudng ¢ xu hudng tich
cuc khi cé thong tin dugc thém vao danh sach chs nang hang hodc dudc chap
thudn chinh thic nhg:

(1) Thi trudng nhiéu kha nang sé dugc chap nhan & mdc dinh gia cao hdn bdi
cac nha dau tu. Hau hét cac thi trudng trong nhém Secondary Emerging cling
cé mic dinh gia tich cuc hgn, v8i mdc P/E trung binh vao khoang 16 lan, cao
hon khoang 18% so vdi cac thi truGng can bién.

(2) Dong von dau tu mdi tif cac quy ETF. Néu dugc FTSE Russell chap thuin vao
nhdm Secondary Emerging market, chiing tdi cho rang ty trong cla thi trudng
Viét Nam vao khoang 0.5-1% trong ré FTSE Emerging Index, qua d6 cé thé thu
hit ti 800 triéu - 1 ty USD vén dau tu mdi ti cac quy ETF, chua ké dén dong
von tryc tiép va gian tié€p tU nha dau tu ngoai va cac quy tham chiéu chi sé.

(3) Cai thién tam ly dau tu, dong tién tim dén nhiing c& phiéu cé cg ban t6t
trudc khi dong tién ti quy ETF ngoai d6 vao.

Cac c6 phiéu vén hda lén c6 tiem nang dudc thém vao chi s. Ching t6i udc
tinh s& c6 VCB, MSN, VNM, HPG,... va mot s6 c6 phiéu thoa man tiéu chi vé quy
mé va thanh khoan dé dugc thém vao bd chi sé. Bén canh dong tién tif cc quy
thu déng, nhiing ¢4 phiéu c6 trién vong kinh doanh tich cyc va con room ngoai
cling sé hudng lgi tUr viéc thu hat su chd y cdlia nhém quy chd dong tham gia
dau tu vao Viét Nam.

Ngoai ra, tién trinh ndng hang thanh céng cé thé gia tdng phan nao Igi nhuén
va phi giao dich cho cac cong ty chiing khoan, dac biét [a SSI, HCM, VCI ¢ thi
phan khach hang té chiic nudc ngoai tap trung nhiéu nhat.

Biéu dd 25. Udc tinh ty trong clia Viét nam khi dugc thém vao
chi sé FTSE Emerging All Cap

Secondary
Emerging

Frontier

Phillippines  Kuwait Qatar  Viét Nam

Ty trong 0.69% 0.75% 0.86% 0.5-1%

Vén héa (ty USD) 351 150 146 210

12

Nguon: Bloomberg

Ngudn: Bloomberg
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Tang truéng CNTT toan cdu manh
mé va xu huéng ky vong s& tiép tuc
trong tudng lai

KBSV

RESEARCH

2. Lan song dau tu vao cong nghé

Dy phdéng cua Gartner, chi tiéu cho linh vyc CNTT toan cau udc tinh dat 5.25
nghin ty USD (+7.2% YoY) trong 2024. Cu thé, chi tiéu |dn nhat van la cho Dich
vu truyén théng, Dich vu CNTT va phan mém, chi€ém 80% tong chi tiéu cho toan
linh vuc. Vé tang trudng, hé théng trung tam dif liéu (+34.7% Yoy) va Phan mém
(+11.7%) la nhiing phan khic cho thay mic d6 tang manh nhat, phu hgp vdi
b6i canh toan cau uu tién cho chuyén d6i s6 va dau tu nghién cliu Al

Du phéng cho 2025 clia Gartner tiép tuc thé hién ky vong day tich cuc cho chi
tiéu vao nganh cong nghé toan cau. Theo do, chi tiéu 2025F ky vong dat 5.74
nghin ty USD (+9.3% yoy), tdng trudng manh mé& nhG déng gbp clia 3 phan
khic chinh la hé thong trung tam dif liéu, phan mém va dich vu CNTT (Bang 2).
Tri€n vong manh mé nay du trén cd s xu huéng dau tu vé cdng nghé mdi véi
nhiéu sy thay d6i mang tinh chién lugc theo hudng chuyén déi sé, nghién cliu
tich hgp Al va phat trién hé théng dién toan dam may. Dac biét, chuyén déi sé
va tich hgp Al ¢é thé thay ddi cach doanh nghiép hoat ddng va ky vong tao ra
budc ngoat trong hiéu suat lao dong.

Bang 2. Du phéng chi tiéu cho linh vyc CNTT toan cau 2024-2025
Data Center Systems 318,008 34.7% 367,171 16%
Devices 735,764 6.2% 805,722 10%
Software 1,087,800 11.7% 1,239,779 14%
IT Services 1,587,913 5.6% 1,737,754 9%

Communication Services 1,530,299 2.0% 1,596,890 4%

Tong 5,259,784 7.2% 5,747,317 9%

Ngudn: Gartner

Biéu d6 26. Chi tiéu cho linh vyc CNTT giai doan 2012-2025F

(triéu USD) M Data Center Systems M Devices Software M IT services B Communication Services

7,000 T
6,000 +
5,000 +
4,000 +
3,000 + I
2,000 + I I

S S E E s s N B R EREARE

1,000 -

0 4
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025F

Ngudn: Gartner, KBSV
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Khdng nam ngoai xu thé chung,
nganh CNTT tai Viét Nam tang
trudng manh mé

Trién vong tich cuc clia nganh CNTT
trong tuang lai véi su ho trg tif
Chinh phu

RESEARCH

Theo BJ thong tin va Truyén thong, doanh thu toan nganh truyén thong thong
tin (TTTT) tang trudng vugt tréi. Trong 11 thang nam 2024, doanh thu dat
3,982,742 ty VND (+19.8% yoy), hoan thanh 95.6% ké hoach ndm. Lgi nhuén
udc tinh tang 17.5% YoY va dong gbp vao GDP dat 924,839 ty VND (+18% YoY).
S6 liéu cho thdy tang trudng an tugng cta toan nganh CNTT tai Viét Nam vdi
b6i canh xudt khau phan mém/phan cing va dich vu CNTT phuc hoi trong ndm
2024.

Sang 2025, Viét Nam ky vong sé cé nhiing budc chuyén minh manh mé trong
linh vuc cdng nghé. Chinh pha d3 dua ra cac chién lugc tap trung phat trién
cbng nghiép ban dan, ha tang s va ngudn nhan luc qudc gia, dinh vi Viét Nam
trd thanh trung tdm cdng nghé trong khu vuc. Cu thé:

- Chién ludc phat trién cong nghiép ban dan cda Viét Nam dinh hudng
theo 3 giai doan. Giai doan dau tap trung vao viéc dinh vi quéc gia la
trung tdm [3p rap, thi nghiém, déng gbi va thiét ké chip, tan dung
nhan lyc chi phi canh tranh va vi tri dia ly thuan Igi. Chinh pha dang
thic day uu dai dau tu, ho trd ha tang, va hgp tac quéc té dé thu hat
cac tap doan lén. Viét Nam hudng tGi doanh thu hang ty USD va mé
rong nang luc trong chudi gia tri toan ciu vao nam 2030. Giai doan sau
nam 2030 dinh hudng trd thanh trung tdm ban dan, dién ti toan cau
va [am chi nghién clu, phat trién trong [inh vuc nay.

- Chién ludc phat trién ha tang sé cua Viét Nam tap trung xay dung
mang lugi vién thong hién dai, phat trién dif liéu I8n (Big Data), dién
todn ddm may (Cloud), va mang 5G, nham thic day chuyén déi sé
quéc gia. Chinh phi d3t muc tiéu tdng cudng két ndi s6 toan dién, hd
trg doanh nghiép cong nghé va thu hit dau tu vao trung tam di liéu,
nén tang sé.

- Chién ludc phat trién ngudn nhan luc clia Viét Nam tap trung vao viéc
nang cao chat lugng dao tao, dac biét trong cac linh vuc cong nghé
cao nhu CNTT, Al, va ki thudt ban dan. Chinh pha khuyén khich hgp
tac gilla doanh nghiép va trudng dai hoc, ddy manh dao tao k§ nang
s6 va ngoai ngil, cng cac chudng trinh thu hit nhan tai quéc té. Véi
luc lugng lao déng tré, d6i dao va chi phi canh tranh (Biéu d6 27), Viét
Nam dang c6 |gi thé dé trd thanh trung tdm nhén luc tiém nang cho
cac nganh cong nghé va san xuat.
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Biéu d6 27. Chi phi lao déng trung binh/gi& cho nhan vién phat

trién phan mém theo khu vuc

KBSV

RESEARCH

Biéu d6 28. S6 lugng lao ddng trong linh vuc cdng nghé tai Viét
Nam va cac khu vuc trén thé gidi

Africa 20 M  Viétnamtrung binh

W Lao dong trong linh vuc cong nghé @ % trén tong s6 lao dong
r (nghin ngugi)
Asia 25 HEH 12,000 + 6.0%
F .
Latin America 30 10,000 + 5.0%
L 1 10/
Europe o I . o
r 6,000 + 3.0%
Oceania so I
L 4,000 + 2.0%
North America 50 I 2000 1 0%
| | | | | | | |
f f f f f f f
0 20 40 60 80 120 140 160 0 .. ! ! ! 0.0%
Vietnam India China us EU

(USD/gio)

Ngudn: Saigontechnology, Payscale, KBSV téng hgp

Nhiing & phiéu thudc linh vuc cdng
nghé sé dugc hudng Igi tlf xu thé
tudng lai

Nguon: Statista, Global Economic Data, KBSV

Trong b&i canh Viét Nam d3t trong tdm phat trién cdng nghé dén ndm 2025 va
xa hon, KBSV cho rang FPT, CMG va CTR s& ndi [én nhu nhiing cé phiéu chién
ludc va dugc hudng |gi trong giai doan nay.

FPT dugc dat nhiéu ky vong trong nghién cliu, phat trién va thiét ké chip, dac
biét khi Viét Nam dang trg thanh trung tam lap rap va thif nghiém ban dan,
thic day cac cd hoi hgp tac quéc té. FPT va Nvidida thdi gian qua da cong bo
mot s8 hdp tac quan trong nham thic day phat trién Al, cong nghé dam may
(Cloud) va dao tao nhan luc. Ngoai ra, ndng luc dao tao thong qua Dai hoc FPT
cling gilip cong ty duy tri vi thé canh tranh, dap Ging nhu cau tuyén dung trong
linh vuc CNTT, Al, va ban dan, tif d6 hé trg tang trudng dai han. FPT vdi tiém
luc, chién lugc tap trung cé kha ndng md rong nhanh chéng trong boi canh
hién tai va duy tri dugc téc d6 tang trudng 2 con s6.

CMG, vdi thé manh trong dich vu CNTT va chuyén déi s, sé dudc hudng Igi truc
tiép tU chién lugc phat trién ha tang s8, khi nhu cau vé dién todn dam may, dit
liéu I&n tang cao. Han nifa, béi canh chay dua nghién cfu va phat trién Al sé
thlc day nhiéu hon cac trung tam dif liéu (Data center) d€ phuc vu cho muc
tiéu nay.

CTR, dan dau trong mang xay dung ha tang vién thong, dudc du bao hudng gi
tUf cdc du an hién dai héa mang ludi. Viéc 5G dudgc thugng mai hoa sé can s6
lugng tram phat séng nhiéu han tuong déi so vdi 4G. Theo d6, cac gbi thau xay
dung tram ky vong dudc ddy manh va truc tiép thic day trién vong cho doanh
nghiép trong tudng lai.
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K& hoach phén bé van dau tu cong

KBSV
RESEARCH

3. Dautucong

N&m 2025 la ndm cudi cling dé thuc hién ké hoach Pau tu cdng trung han giai

dang chi y cho 2025 doan 2021-2025, do d6 dugc Chinh phi du kién ngudn vén [én dén 790,000 ty
déng, tdng 16% so vGi mic 680,000 ty déng clia nam 2024. Ngoai viéc dat ra ké
hoach giai ngan dang chu y, ngudn vén chi cho dau tu cdng c6 thé dugc diéu
chinh m3 rong thém tu cac ngudn tang thu ngan sach ctia cac nam trudc.
Biéu db 29. Giai ngan liiy ké vén dau tu cdng hang thang Biéu d6 30. K& hoach vén dau tu cdng Tha tudng giao
— 2024 (ty VND)
—0— % ké hoach TTg giao 2024 % ké hoach TTg giao 2023 900,000 T ot
(ty VND) A
700,000 + T+ 100% 800,000 +
600,000 700,000 -+
T 80% 600,000 -+
500,000 —+
500,000 +
400,000 + 1 60%
400,000 +
300,000 - 1 40% 300,000 +
200,000 + 200,000 +
| + 20%
100,000 + C// I 100,000 -+
e .
TI T2 T3 T4 T5 Te T7 T8 TO Ti0 Til T12 2021 2022 2023 2024 2025

Ngudn: B6 Tai chinh, KBSV Téng hgp

Ngudn: KBSV Téng hgp

Ch thich: Thdi han chét sé gidi ngan tinh dén hét thang 1 ndm sau.

Céac bd Luat stfa d6i dudc ky vong sé
dem lai nhitng di€ém sang mdi

Tai ky hop th(r 8, Quéc hdi khda XV viia qua d& thdng qua slia doi, bé sung mét
s6 bo luat véi ky vong cé thé giai quyét cac vudng mac vé quy trinh, cai thién
moi trudng dau tu, kinh doanh, bao gdm: Luat Dau tu cong, Ludt Quy hoach,
Luat Dau tu, Luat Dau tu theo phudng thiic déi tac cong tu (PPP) va Luat Dau
thau. Trong d6 tép trung vao mot sd yéu té nhu:

() DAy manh su phan cap, phan quyén cho chinh quyén dia phuong.
Diém dang chiy la dia phudng c6 thé phé duyét quy hoach, chu
truong dau tu va tach ddc 1ap cac cdng tac dén bu, tai dinh cu, gitp
dan gian hda quy trinh.

(i) Loaibd thi ty vu tién thyc hién trong danh muc dy an quan trong
quéc gia clia Ludt Quy hoach do cac dia phugng khéng cé du co s dé
xac dinh chinh xac thif ty vu tién va mat thdi gian trién khai, gidp day
nhanh hda qua trinh thuc hién.

(iii) B& sung trinh tu rdt gon déi véi cac trudng hop diéu chinh quy hoach.

(iv) Stia d6i quy dinh vé ty & vén nha nudc tham gia t&i da, ha quy md vén
dau tu téi thi€u, md réng linh vuc dau tu. Dua ra cac bién phap dé gd
roi cho nhitng du an BT (xay dung - chuyén giao) cla giai doan trudc
va rut ngan tha tuc dé thuc hién du an PPP (ddi tac cdng - tu).

(v) DAy nhanh téc d0 trién khai cac du an c6 tai trg ODA.

Nhin chung, cac diém siia d6i, x6a bo va bé sung trong du an luat stia d6i 4 luat
déu hudng tdi sy rat gon, ddn gian hda thu tuc trong qua trinh quy hoach, phé
duyét va trién khai cac dy an dau tu, déng thai phan quyén rd rang han cho cac
dia phudng va don vi dé day nhanh tién trinh thuyc hién.
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Qudc hdi théng qua cac dai du an

Ngay 30/11/2024, Dy 4n dudng sat tdc d6 cao
da chinh thic dugc thong qua:
- Téng muc dau tu 1.71 triéu ty dong (67 ty
usD).
- Dau tu theo hinh thiic dau tu cong, bé tri
von trong 3 ky trung han. Muc tiéu hoan
thanh cd ban trong 2035.
- Téng chiéu dai 1,541 km, di qua 20 tinh
v3i 23 ga hanh khach, 5 ga hang hoa. Dap
Uing dugc nhu cau phuc vu quéc phongva
van tai hang hda khi can thiét.
- Thdi gian khdi cong du kién vao 2027

Udc tinh thgi gian di chuyén tir Ha Noi dén
TP.HCM a 5.3 gid, cao han so vGi may bay la 4
giG, nhung chi phi c6 thé ré han tif 15-38%.

Ngay 25/11/2024, Qudc hdi ra nghi quyét tai
khdgi dong du an Nha may dién hat nhan Ninh
Thuén sau 8 ndm tam duing dy an. Theo dy
kién ban dau, tdng mdc dau tu cho nha may
s6 1va nha sé 2 rdi vao 12 ty do, tuy nhién sé
vén c6 thé dudc diéu chinh sau khi B4 Cong
thudng bé sung vao Quy hoach Dién VIII va ky
vong c6 thé hoat ddng ti 2035, bd sung 4,000
MW vao ludi dién quéc gia.

KBSV

RESEARCH

Bén canh cac du an dau tu cdng trong diém dudc ching tbi cdp nhat trong Bao
cdo chién lugc 2H2024, ky hop Quéc hdi vifa qua da chinh thic thong qua chd
trugng dau tu du an dudng sat téc dd cao Bac - Nam va tai khai déng lai du an
dién hat nhan Ninh Thuan véi téng m{c dau tu c6 thé |én dén 80 ty USD. Pay [a
2 dai du an trong diém quéc gia, dugc ky vong cd thé thic ddy manh mé ting
trudng GDP.

Anh 1. DU 4n dudng sit toc do cao Bic - Nam

GA BAT DAU

Ga Ngoc Héi

DUGNG SAT T6C PO CAO
BAC - NAM
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Ngudn: Bdo nguoiquansat, KBSV téng hgp

Anh 2. Dy 4n Nha mdy dién hat nhan Ninh Thuan
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Ngudn: Bdo VNExpress, KBSV téng hgp
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RESEARCH

Pau tu cong sé la mili nhon quan Chung t6i ky vong khéng chi trong nam 2025 sé dat dugc két qua giai ngan tot,
trong trong viéc thic day tang ma con tiép tuc dudc tap trung ddy manh trong nhiing ndm tiép theo do:
trudng GDP (i) Dau tu céng van dudc dinh hudng la déng luc quan trong thic day

tang trudng GDP khi ty |é ng cdng van dang & muic thap (37% so
vGi mUc tran 1a 60%), dac biét d6i véi muc tiéu 8% trong nam 2025
cta Tha tudng.

(ii) 2025 la nam cudi cia ké hoach dau tu cdng trung han (2021-2025).
(iii) Cac b Luat slra d6i tao diéu kién khai théng dong vén va dan gian
tién trinh dau tu.

(iv) Muc tiéu xay dung cd sé ha tang cdng nghiép 6n dinh, viing manh,
hudng dén trd thanh trung tdm san xuat cdéng nghiép cta khu vuc
va d6n dau xu hudng cong nghé cao.

Ching toi cho rang diém rdi ldi Trong ndm 2025, bd phan phan tich ctia KBSV cho rang két qua kinh doanh clia
nhuan trong linh vuc Dau tu cong cac doanh nghiép niém yét thudc linh vuc Dau tu cdng, ddc biét la nhém cac
s& dén tuf cac doanh nghiép nha doanh nghiép nha thau thi cdng, xay lap ha tang nhu VCG, LCG, HHV , PC1 sé&
thau thi cdng, xay lap ha tang dat két qua tich cuc. Néu tiép tuc duy tri theo tién do hién tai, du kién diém rgi

doanh thu s& vao giai doan cudi 2025 - thai diém chay nudc rit cta cac du an
trong diém nhu cao t&c Bac - Nam giai doan 2, san bay Long Thanh... Bén canh
dé, chlng t6i cling ky vong cac doanh nghiép thudc nhém Thép va Vat liéu xay
dung c6 thé hudng Igi tif nhu cau xdy dung gia tang tai cac dai dy an dad néu
trén.
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Bang 3. Danh sach nha thau Cao t6c Bic Nam giai doan 2

RESEARCH

. Chiéu dai Tén TMDT . N
Dy an (km) g6i thau (ty dong) Danh sach nha thau
Bai Vot - Ham Nghi 35.3 XLO1 6,045 Vinaconex (VCG) - TCT 319 Bd Quéc phong
. , 11XL 4,456 CTCP X3y dung Xuan Trugng - CTCP 471 - CT TNHH Xay dung Ty Lap
Ham Nghi -Viing Ang 54.2 R R R
12XL 3,034 CTCP Xay dung Xuan Trudng - CTCP 368
L . XLO1 5,300 San Hai - Vinaconex (VCG) - CTCP 368-484-479
Ving Ang - Bung 56.1 .
XLO02 5,400 CTP DT XDGT Phudng Thanh - CTCP Lizen (LCG)
CTCP Tap doan Cienco4 (C4G) - Tdng Cong ty 36 - CTCP DTXD Trudng San -
. ‘ XLO1 3,939 :
BUng - Van Ninh 50 CTCP 471
XLO2 3,501 TCT XD Trudng Son-CT TNHH TMXD Trung Chinh - CTCP BT XD Trudng Scn
R XLO1 3,361 CTCP Tap doan Trudng Thinh - CTCT Xay dung Trudng San - CTCP Xay 3p 368
Van Ninh - Cam L6 65 . . . ,
XLO2 3,480 CTCP Tap doan Trudng Thinh - CTCP GTXD 1 - CTCP TCT Budng sat
TD Déo Ca - CTCP Pau tu Ha ting Giao théng Déo Ca (HHV) - CT TNHH Dau tu
XLO1 3,800 A .
Xay dung Dacinco
Quang Ngai - Hoai Nhan 88 XL02 4,500 TD Déo Ca - CTCP Pau tu Ha ting Giao thdng Péo Ca (HHV)
XL03 6.400 Ti? De? Ca - CTCP Pau tu Ha tang Giao thong Deo Ca (HHV) - CTCP Xay dung
beoCa
. 11XL 3,027 TCT XD Trudng Scn
Hoai Nhan - Quy Nhan 70.1 5 . .
12XL 6,140 San Hai - Phic Loc - Cienco 8 - Trudng Thanh - CTCP 471
Tong Cong ty Xay dung S& 1 - CTCP (CC1) - TCT Cong trinh Pudng sat - SDT -
11XL 3,690 ~ N A
Tan Hoang Long - Thudn An
Quy Nhon - Chi Thanh 61.7 12XL 3,055 Vinaconex (VCG) - Trung Nam 18 E&C - Thudn An - CTCP 68 - CTCP Hai Dang
13XL 6.241 Téng Cong ty Thang Long - Trung Nam 18 E&C - CTCP DTXD & XNK 168 Viét Nam -
’ Cudng Thinh Thi - Khang Nguyén
XLO1 4,393 Tap doan Péo Ca - Phiic Loc - Liing L6 - CTCP XDTM 68
ChiThanh - Van Phong 48 Trung Nam 18 E&C - Tdng Cong ty Xay dung S6 1 - CTCP (CC1) - CT THNN XD
XLO2 4,440 A - )
Tu Lap - CTCP Hai bang
N XLO1 5,365 Lizen (LCG) - Phudng Thanh - VNCN E&C - CTCP Hai Dang
Van Phong - Nha Trang 83.4 .
XL02 3,549 TD Son Hai - Vinaconex (VCG)
- Al Trudng Saon - Téng Cong ty 36 - Tong Cong ty Xay dung Sé 1 - CTCP (CC1) -
Can Tho - Hau Giang 37.7 XLO01 7,966 VNCN E&C - Tan Nam
XLO1 7,256 VNCN E&C - CTCP DT & PTHT 620 - CTCP Hai Dang - CT TNHH Thi San
XL02 3835 Trung Nam E&C - Trung Nam 18 E&C - CTCP Tap doan Cienco4 (C4G) - Hai Dang -
Hau Giang - Ca Mau 73 ’ Thi San
XL03 3334 Tong Cong ty Xay dung S6 1 - CTCP (CC1) - Hai Pang - Van Cudng - XD&DT 492 -

Trung Nam 18 E&C

Ngudn: KBSV Téng hgp
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Ky vong nhiing “con gi6 thudn” tiép
tuc thic day tang trudng xuat khau
Viét Nam

Nhom dét may: MSH, TNG

Nhém thuy san: VHC

RESEARCH

4. Trump 2.0 - trién vong nhém xuat khau

Chdng téi duy tri quan diém chinh sach thué quan cta D.Trump khéng nhdm
truc tiép dén hang héa xuat khau clia Viét Nam, d3 dudgc dé cap trong bdo céo

“Téac dong clia chinh sach Donald Trump dén Viét Nam”. Bén canh dé, chinh
pht Viét Nam cling d3 c6 théng bao dinh hudng vé cac bién phap giam tham
hut v8i Mj bang viéc mua khi LNG va mdy bay M¥ (theo théng tin ctia Thi
trudng Ngoai giao D6 Hlng Viét chia sé tai HOi nghi thugng dinh kinh doanh
Viét Nam - M ngay 27/11/2024). Nhg vay, chlng t6i ky vong hang hda xuat
khau tur Viét Nam sang M§ tam thdi it chiu anh hudng trudc cac bién phap ap
thué quan md&i ma Téng théng Trump s& dua ra trong 2025.

Chding téi cho rang van s& c6 nhiing “con gi6 thuan” gilp thic day tang trudng
xuat khau cla Viét Nam, du khé ¢é thé 13p lai mic ky luc cta giai doan trudc.
Nhiing chinh sach thué quan d3u tién dudc D. Trump c6ng bd sau cudc bau cd,
bao gém viéc tang thué nhap khau thém 10% d6i véi hang hdéa Trung Quéc va
25% d3i v8i hang hda tlf Mexico va Canada, cho thdy cang thang thudng mai
gitta My va Trung Qudc sé kho tranh khoi viéc leo thang. Do d6, dong chay
thuong mai gitfa hai nudc tiép tuc dich chuyén sang déi tac thi ba, ky vong
Viét Nam sé& hudng |gi tU diéu nay. Ching téi danh gia tich cuc trién vong nhém
nganh dét may, thay san, cong nghé va BBS khu céng nghiép.

Cac dan hang tlr Viét Nam gia tang stic canh tranh nhg muc thué quan thap
han. Viét Nam a nudc thif 2 ¢6 gid tri xuat khdu m3t hang dét may sang My 1én
nhat chi xép sau Trung Qudc. Viéc D.Trump ap thém 10% thué bé sung ddi vdi
tat ca hang héa nhap khau tu Trung Quéc sé tao diéu kién dé cac doanh nghiép
dét may Viét Nam tang thém dan hang xuat khau.

Tiéu dung ca tra (Viét Nam) cia My ky vong gia tang nham thay thé cho san
phdm ca rd phi (Trung Qudc) do tiép tuc bi ap thué bd sung. Théi quen tiéu
dung ctia ngudi dan My la uu chudng st dung ca dong lanh thit trang, trong dé
ca tra (Viét Nam), ca ro phi (Trung Qudc) va ca tuyét Alaska (Nhat Ban) la ba loai
dudc ngudi tiéu dung M tiéu thu nhiéu nhat. Ching tdi cho rang, tiéu dung ca
tra (Viét Nam) ctia My s& tiép tuc gia ting nham thay th€ mot phan cho mat
hang ca r6 phi cia Trung Quéc, vén d3 chiu miic thué suat cao (25%)
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Dong vén FDI vao Viét Nam tiép tuc
duy tri da tang trudng

RESEARCH

5. Dongvén FDI

Theo bao cdo clia Téng cuc Thang ké, téng von dau tu nudc ngoai dang ky vao
Viét Nam tinh dén ngay 30/11/2024 dat 31.38 ty USD (+1% YoY), trong d6 vén
dau tu truc ti€p nudc ngoai thuc hién tai Viét Nam udc dat 21.68 ty USD (+7.1%
YoY). Day la két qua dang chd y trong boi canh dong vén dau tu trén toan cau
dang c6 xu huéng dich chuyén vé cic nudc phat trién, cho thdy nhiing tiém
nang san cé cda thi trugng Viét Nam van tao dudc stic hit vdi cac nha dau tu.
B6 phan Phan tich clia KBSV cho rang, bat chap nhiing yéu té vi mo ¢é su gian
doan, dong vén FDI vao Viét Nam ti€p tuc duy tri mic tdng trudng duong trong
thdi gian tdi, nha:

Biéu db 31. Vén FDI thuc hién va FDI dang ky theo ndm Bi€u d6 32. Vén FDI thuc hién va FDI dang ky theo thang

(triéu USD) ® FDI thuc hién Téng FDI dang ky
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Ngudn: GSO

Viét Nam sé& d6ng vai tro chién lugc
trong xu hudng da dang chuéi cung
Uing

Ngudn: GSO

Trong bdi canh cac cudc xung d6t dia - chinh tri, canh tranh thuong mai ngay
mot leo thang, Viét Nam dudc coi la diém dén ly tudng cho xu hudng da dang
chudi cung (ing toan cau, ddc biét [a lan séng chuyén dich san xuat ti Trung
Qudc dé tranh chién tranh thudng mai M§-Trung. Ngoai ra, Viét Nam da tham
gia vao nhiéu hiép dinh thuong mai tu do (FTA) quan trong, nhu Hiép dinh Dai
tac Toan dién va Tién b xuyén Thai Binh Duang (CPTPP), Hiép dinh Thudng
mai Ty do Viét Nam - EU (EVFTA), va Hiép dinh D&i tac Kinh té Toan dién Khu
vuc (RCEP). Cac hiép dinh nay khéng chi ma rdng thi trudng xuat khdu ma con
tang cudng kha nang canh tranh cda Viét Nam trén trudng quéc té, thu hat
dong vén FDI chat lugng cao. Cac yéu té trén gilip Viét Nam trg thanh lua chon
uu tién cho trung tdm san xuat va chudi cung ng quan trong trong khu vuc.
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Biéu d6 33. Thay déi (YoY) FDI liy ké qua tiing thang

Viét Nam

KBSV

RESEARCH

Biéu d6 34. Nhiing hiép dinh thudng mai c6 su gép mat cua
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I IS RCEP 2022
§55235% VIFTA 2024

Ngudn: Bloomberg

Cé nhiéu Igi thé san c6 vé nhan luc,
dia ly va chi phi d& thu hit dong
vén FDI

Ngudn: KBSV téng hgp

Viét Nam sd hiiu nhiing Igi thé canh tranh dang ké so cac d6i tha khac trong
cling khu vuc. Vi tri dia ly chién lugc clia Viét Nam tai trung tdm Déng Nam A,
ti€p gidp vGi Bi€n Dong, tao diéu kién thuan Igi cho viéc két néi vdi cac tuyén
dudng thuong mai quéc té. Ngoai ra, luc lugng lao dong tré, d6i dao va ngay
cang dugc dao tao tot han la mét diém manh quan trong. Cling véi chi phi
nhan cdng ré, Viét Nam van duy tri m{c canh tranh so vdi nhiéu quéc gia trong
khu vuc. Bén canh dé, cac loai chi phi khac nhu dat dai, dién nudc va chi phi
van hanh tai Viét Nam thudng thap hon so v3i cac nudc lang giéng, lam tang
tinh canh tranh ciia méi trugng dau tu. Chinh phu Viét Nam ciing thuc hién

nhiéu chinh sach khuyén khich dau tu, bao gom viéc ddn gian hda tha tuc hanh
chinh, giam thué va cung cap cac uu ddi vé dat dai.

Biéu d6 35. Thap dan sé Viét Nam
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Ngudn: KBSV téng hgp
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Biéu d6 36. Chi phi dién trung binh cho kinh doanh

RESEARCH

Biéu d6 37. Muc luong trung binh hang thang
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Ngudn: Global petro price

Chinh phu tiép tuc tip trung hoan
thién cac bd khung phap ly va dau
tu cd sd ha tang cho cac khu cdng
nghiép, dac khu kinh té

Nhom bat ddng san Khu cong
nghiép dudc hudng Igi truc ti€p nhg
nhu cau dat thué tang

Ngudn: KBSV téng hgp

Ky hop Quéc hdi th(r 8 khda XV da thong qua nhiéu bd Luat stia d6i, bao gom:
Ludt Dau tu cong, Ludt Dau tu, Ludt Quy hoach, Luat Dau thau véi dac diém
chung la dan gian, tinh gon nhiéu thu tuc, quy trinh va day nhanh thdgi gian
thuc hién du an, trong d6 dang cha y cé:
- D&y nhanh qua trinh quy hoach bang cach phan quyén cho dia
phuadng thuc hién quy hoach cap tinh.
- Cho phép UBND cép tinh phé duyét chd trusng dau tu cho cac dy an
Khu céng nghiép va cang bién nho (dudi 2,300 ty dong).
- Tach cong tac dén bu, tai dinh cu thanh du &n doc lap nham khac phuc
bat cap vé thdgi gian trién khai dy an.
- Daivdicac dy an dau tu ddc biét, c6 thé dudc xem xét cap gidy chiing
nhan dang ky dau tu trong vong 15 ngay ké tif ngay nhan hé so.

Ngoai ra, Chinh phl con ddy manh viéc thiét lap cd sd ha tang bao quat, két néi
gilla cac khu cdng nghiép va cac ddc khu kinh t& nham tao moét mang udi céng
nghiép viing chic, khai théng logistics, bang nhiéu du an dau tu céng trong
diém nhu cac truc dudng cao téc Bic - Nam, hé théng cang nudc sau, san bay
va cac kho hang &n. Bén canh d6, d€ dam bao cho nén san xuat cdng nghiép co
ban van hanh &n dinh va xa han la xu hudng san xuat cong nghé cao, Quy
hoach dién 8 dudc ban hanh vdi muc tiéu tang quy mé cong suat phat toan (Ui
dién, tap trung cac ngudn phat én dinh nhu dién khi, dién hat nhan.

Nhém bat déng san khu cong nghiép dudc ky vong sé hudng gi truc tiép khi
dong vén FDI thiic ddy nhu cau thué dat KCN. Ching ti cho rang, cac doanh
nghiép s& hiiu quy dat 1&n hién tai nhu GVR, SIP, SZC, KBC, VGC sé& ¢ lgi thé
trong viéc thu hit cac dy an FDI dau tu mdi, khi tinh trang thiéu hut nguén
cung van dang kéo dai. Su ch( y clia cac tdp doan cdng nghé cao sé tap trung
vao cic KCN phia Bac khi m3t bang gia thué va cd s& ha tang kha canh tranh so
vGi mién Nam, va la ngi dat nhiéu nha may san xuat d6 dién tif, cong nghé.
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Biéu dd 38. Nguén cung, gia cho thué trung binh phia Bac

Ngudn cung dat (trdi) (nghin ha) —@— Gid thué trung binh (phai) (USD/m2)

17 - T 135
+ 130
+ 125
15 L + 120
+ 115
+ 110
13 105
1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024
Ngudn: Cushman & Wakefield

KBSV
RESEARCH

Bi€u d6 39. Ngudn cung va gia cho thué trung binh phia Nam

Ngudn cung dat (tréi) (nghin ha)

—@— Gia thué trung binh (phai) (USD/m2)

29 + + 180

+ 175
28 +

+ 170
27 +

+ 165
26 +

+ 160
25 155

1Q2023  2Q2023  3Q2023  4Q2023  1Q2024 2Q2024  3Q2024
Ngudn: Cushman & Wakefield
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V.  Danh muc dau tu mau

Gia Giddéngcla  Lginhudn  PE2025 Tang trudng

muctiéu  27/12/2024 ki vong Fw LNST 2025 Est Diém nhan dau tu Link bdo cao

STT ]

-Viéc nhan chuyén giao bat budc giip NH md& réng mang
ludi, tdng quy ma kinh doanh, ti€p can ngudn vén uu dai
tU NHNN

- Viéc chao ban c8 phan riéng lé cho dai tac chién lugc du
ki€n dién ra vao 1H2025 gilip cai thién bd dém vén

- B& dém dy phong viing chic, ty |& ng xdu thap

1 VCB 107,500 92,200 17% 15.03 -0.3%

<
()
[os}

- Mang CNTT nudc ngoai ti€p tuc ghi nhan thang thau
nhiéu du an quy md [8n, dac biét thi trudng Nhat

- Ra mat FPT Al Factory mang lai tiém ning ting trudng
mdi cho mang CNTT ti 2025

- K&t qua kinh doanh tap doan tang trudng én dinh &
mdic cao

2 FPT 180,000 149,600 20% 22.23 23%

- San lugng tiéu thu udc tinh tdng 19% trong 2025 nhg
nhu cau ndi dia hdi phuc vdi dinh hudng ddy manh BTC
va sy hoi phuc ctia mang xay dung dan dung

- Gid thép ndi dia ky vong di ngang trong khi gid nguyén
vat liéu dau vao tiép tuc xu hudng diéu chinh hé trg bién
18i gbp trong trung han

- Dung Quét 2 di vao hoat déng tif 1Q2025 va udc tinh sé&
ddng gbp 1.1 triéu tan HRC cho HPG trong 2025

3 HPG 34,700 26,850 29% 11.18 24%

T
O
[}

- Gid tri HD dudc du bao gia tdng nhd sy hdi phuc ctia
mang xay dung dan dung bén canh sy 6n dinh cila mang
xay dung cong nghiép

- Udc tinh bién (5i gdp dat 4.3%/4.5% trong FY25/FY26
nhd ty trong doanh thu céc du 4n mdi gia tang, téi uu I
néng lyc thi cong sau khi sdp nhdp UG M&E va Sinh Nam

- Ky vong Emerald68 md ban tif 1Q2025, udc tinh s& déng

gdp 377 ty VND Igi nhudn cho CTD trong FY26-FY27

4 CTD 85,500 68,200 25% 10.65 41%

- Ky vong tdng trudng tin dung binh quan hang ndm cla
ACB tlf 15-17% trong giai doan 2025-2027.
5 ACB 37,400 25,550 46% 5.46 19% - NIM & mUc cao so vdi toan nganh nhg chién lugc cho ACB
vay ban lé
- Kh&u vi rui ro an toan, chat lugng tai sdn dan dau nganh

- KBC s6 hitu quy dat l8n gan 7,000 ha dam bao tiém
nang tang trudng trong trung va dai han.

6 KBC 35,900 27,650 30% 12.91 89% - Qui dat san sang cho thué con han 170 ha
- Dy an KDT Trang Cat va KBT Phic Ninh s& déng gép
déng ké vao KQKD cua KBC tlr 2026

=
o
(@]

- Ki vong toan nganh Chiing khoan khdi sdc ndm 2025
dya trén: (1) Da tdng tét gid tét nhd dinh gid hap dan; (2)
Thanh khoan thi trudng duy tri mdic cao nh& nén 3i suat
thap.

7 HCM 39,400 29,450 34% n/a n/a - Ki vong ndng hang thi trudng FTSE Rusell tac dong tich
cuc dén dong vén khéi ngoai
- HCM ¢4 |gi thé vé khai thac khach hang té chiic dé dén
dau dong vén ngoai, cé ngudn luc manh mé va dang &
mdic dinh gid hdp dan

T
(@)
=

- Khang Dién ¢4 |gi thé khi s& hifu qu§ dat han 600ha tai

Tp. HCM, d3c biét la khi qu§ dat ndi dé dang trd nén khan

hiém.

- M@ bén dy an Clarita va Emeria trong ndm 2025. —
- Ban giao du an The Privia trong Quy 4 dam bao tang

trudng lgi nhudn trong ndm 2024

8 KDH 38,300 35,800 7% 34.30 13%

=
T
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https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_3Q2024_241206.pdf
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VI. Triénvongnganh

Biéu d6 40. Tudng quan mit bang gia (Mdc chénh l&ch P/B hién tai véi P/B trung binh 10 ndm theo dd léch chuan) va trién vong cd
ban (theo danh gia cia KBSV)
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Ngudn: KBSV
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Ngan hang

Vugt chong gai

Két qua kinh doanh 9T2024

Nganh ngan hang da trai qua mdt nam 2024 tugng d6i kho khan trong boi canh
mUc d héi phuc ctia nén kinh té va thi trudng BDS van tudng déi chdm. Tang
trudng tin dung cham lai trong nifa dau ndm va chi bat dau hai phuc ké tlf cudi
quy 2 (tinh dén 7/12 toan nganh dat 12.5%). LNTT 972024 cla 27 ngan hang
niém yét tang trudng & mdc via phai 16% YoY do nhitng thach thic vé chi phi
tin dung. NIM toan nganh dién bién kém han ky vong du chi phi vén dudc kiém
soat tét nhung viéc gia tang lgi suat dau ra gdp nhiéu khoé khan. Ngoai ra, chat
lugng tai san chua ghi nhan su cai thién dang ké khién ap luc trich l3p gia tang
trong ca nam 2024 va cac nam sau do.

Trién vong 2025

KBSV ky vong ndm 2025 nén kinh té sé& tling budc phuc hai viing chac, trong khi
thi trudng bat dong san dudc du bao sé khdi sac nhg nhiing cai thién tich cuc
vé khung phép ly. Bén canh d6, mat bang |3i suat ti€p tuc duy tri & mlc thap sé
hé trd cho tang trudng tin dung toan nganh - véi du bao c6 thé dat 13-15%. Vdi
trién vong ctia NIM chiing tdi cho rang CoF s& khé cai thién trong ndm 2025,
NIM trong ntfa dau ndm tdi dy ki€n s& van chiu nhiéu stic ép. Budc sang nifa
sau clia ndm, su phuc héi clia |8i suat cho vay va su héi phuc ctia phan khic
KHCN (lgi suat cao han) s& la dong luc dé cac ngan hang cai thién Igi suat trén
tai san sinh IGi (IEA), du bdo NIM 2025 cla cac ngan hang sé cai thién 10-20bps
so v8i nam 2024. Trong khi dd, ng xau du kién sé cai thién nhd nhitng diéu
thién thuan Igi hon vé thi trudng, nhung ap luc trich 13p s& van con [6n véi da
s6 cac ngan hang, nhat [a nhom ngan hang tu nhan.

Mdi trudng kinh doanh thuén Igi hon sé& hé trg ti dinh gia nhém cé phiéu
nganh ngan hang

Hién nay, nganh ngan hang dang giao dich véi P/B la 1.53 [an, chi cao hon mot
chdt so véi -1 6 [éch chuan binh quan qua khd 5 ndm. Trong nam téi, nganh
ngan hang cé thé sé tiép tuc déi dién vdi nhitng khé khan vé NIM va ap luc tu
chat lugng tai san. DU vay, ching t6i nhan thay moi trudng hoat dong kinh
doanh dang trd [én thudn lgi han nhd su héi phuc cta nén kinh té va thi trudng
BDS. Lua chon c6 phiéu dau tu cho ndm 2025 clia chiing téi bao gom: ACB,
TCB, VCB, BID, CTG.

KBSV
RESEARCH

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

(+84) 24-7303-5333

Tich cuc e

Khuyén nghi

VCB MUA
Gid muc tiéu 107,500 VND
BID MUA
Gia muc tiéu 53,900 VND
CTG MUA
Gia muc tiéu 44,600 VND
ACB MUA
Gia muc tiéu 37,400 VND
TCB MUA
Gia muc tiéu 33,400 VND
MBB MUA
Gia muc tiéu 28,100 VND
STB MUA
Gia muc tiéu 34,300 VND
VPB MUA
Gia muc tiéu 25,700 VND
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Nam 2024 - M&t ndam vdéi nhiéu
thach thic véi nganh ngan hang

Trai vdi dién bién am dam dau nam,
tin dung dang tién dan vé dich
trong nhiing thang cudi cua 2024.

RESEARCH

KET QUA KINH DOANH 9T2024

Nganh ngan hang da trai qua mot nam 2024 day thach thdc khi su phuc héi cta
nén kinh t& va thi trudng BDS dién ra tudng d&i chdm. Mac du mat bang |&i suat
cho vay dugc duy tri 8 mit bang thap, nhung tin dung van tuang déi yéu da
anh hudng dén su tang trudng thu [di thuan clia toan nganh. NIM toan nganh
dién bién kém han ky vong du chi phi vén dudc kiém soat tét nhung viéc gia
tang lgi suat dau ra gap nhiéu khé khan. Ngoai ra, chat lugng tai san chua ghi
nhan su cai thién dang k& khién ap luc trich lap gia tdng trong ca ndm 2024 va
cac nam sau do.

Theo sé liéu thong ké ciia NHNN, tang trudng tin dung toan hé thong tinh dén
ngay 7/12 dat 12.5% so v§i dau nam . Xu hudng tin dung trong nam 2024 bao
gom:

(1) Co cautin dung cé su chuyén dich sang nhom KH doanh nghiép [6n
(ban budn) & da s6 cac ngan hang ban lé trong béi canh: (1) nhu cau
tin dung ciia nhdm KH ca nhan kha yéu trong nifa dau nam 2024; (2)
canh tranh gia tang & phan khic KHCN vdi sy tham gia ciia nhom
NHQD (BID,CTG).

(2) Téngdu ng Trai phi€u doanh nghiép toan nganh giam 13% YTD tinh
dén hét quy 3/2024 do: (1) thi trudng van tucng déi tram lang ké tif sau
giai doan khung hoang BDS-TPDN 2022-2023; (2) mét phan TPDN d3
dudc tai cau trdc lai thanh cac khoan vay.

(3) Tindung cho linh vuc BDS sau 9T2024 dat 9.15% YTD, cao hdn mUc
tang trudng chung (9%). Gidi ngan cho vay mua nha & mgt sé ngan
hang da tang trd lai d3c biét ké tif quy 2 (biéu d6 3) bdi (1) mat bang |3i
suat cho vay tudgng ddi thap cling véi cac chinh sach uu ddi thac day
nhu cadu vay mua nha; (2) thanh khoan thi trudng BDS cai thién, thi
trugng gia tang nguon cung tu cac dy an mdi.

Tang trudng tin dung cho ca ndm 2024 du kién hoat thanh ké& hoach 14-15% do
nhu cdu tin dung thudng tang manh trong nhifng thang cudi nam; dac biét la
phan khic KHCN dang cho thay nhiing ddu hiéu kha quan han tir quy 3 va mat
bang l3i suat thap tudng ddi hap dan.
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Bi€u d6 1. Tang trudng tin dung 972024 cac ngan hang

NHNN mdi ddy d& c6 thém dgt ndi han mdic
tin dung [an thi 2 trong nd3m 2024 cho mét s
ngan hang hoan thanh tét chi tiéu han mc m— T30g trudng Tin dung (YTD) Trung binh nganh
tin dung cii. Chling t6i du phéng ndm 2024,
tang trudng cua cac ngan hang trong danh
muc theo d&i [an lugt: VCB +14%, BID +14%,

20%
18% +
16% -
CTG +14%, MBB +20%, TCB +21%, ACB 14% 4

+18.5%, VPB +25%, STB +15%. 12% | I I I I I I I I I
10% 7 I I . H =

8%
6% -
4%
2%
0% -

TCB HDB LPB KLB MSB VBB ACB TPB EIB MBB VAB VIB SSB VCB BID CTG STB VPB SHB OCB PGB

Ngudn: Bdo cdo cac ngan hang, KBSV

Biéu d6 2. Tang trudng theo phan khic ban 1é, ban budn tif quy 1 dén quy 3 ndm 2024

VCB, MBB, HDB c6 mic tang trudng cho vay
ban budn (KHDN [8n) t6t han cho vay ban 1é
(KHCN, SME). Péu nay ciing dugc thé hién rd 0%
vdi nhém ngén hang cho vay ban é (ACB, VIB,
STB) khi cd cdu cho vay cho su dich chuyén
sang nhom KHDN. Trong khi d6, BID va CTG

30% + 24%

cho th3y su md& rong sang phan khic khach 20% .
Yy su ong sang p 00 | 159% 16% Yol 18% 14%

N 7 N 12% " 9
hang ca nhan. o 0 0% g 9% 119 . 10%
10% —+ 5% ° 5%
o | Ao L i | B - ‘.II
-10% + IFSI%

52%

0 -+
50% 41%

40%

-20% +
Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban | Ban
& |bubn| [é |budn| lé |budn| & |budn| lé |budn| l& |budn| (& |budn| lé |buén| lé& |budn| [& |budn
VCB BID CTG MBB ACB TCB VPB vIB HDB STB
Ngudn: Bdo cdo cac ngan hang, KBSV
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Du ng TPDN giam tudng déi dang ké trong 9
thang dau ndm 2024, tiéu biéu TCB giam 22%,
VPB giam 47%, MBB va BID déu giam 10% so
vGi dau nam.

NIM ndam 2024 chiu nhiéu ap luc tu
dau rava dauvao

KBSV

RESEARCH

Biéu d6 4. Trai phi€u doanh nghiép/ Téng tin dung cla cac ngdn hang
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Ngudn: Bao cao cac ngan hang, KBSV

Trong ntfa dau ndm 2024, NIM toan nganh cé su hoi phuc nhe nhg kiém soat
chi phi vén tif mat bang di suat huy ddng thap trong giai doan cuéi nam 2023 -
dau ndam 2024 (phu hgp véi ky vong trudc do6 cta ching t6i). Tuy nhién budc
sang quy 3, bién li rong ctia cac ngan hang da phan déu ghi nhan su sut giam
so véGi da hoi phuc 2 quy trudc dé. NIM 3Q2024 clia toan nganh giam 21bps so
vdi quy 2/2024 do chiu ap luc ca tif dau ra lan dau vao: (1) Chi phivén huy dong
dau vao giam cham lai/tdng nhe & mot s6 ngan hang khi bat dau phan anh lan
song tang l3i suat huy dong clia toan nganh tu thang 4/2024; (2) Lgi suat trén
tai san sinh 1di van tiép tuc xu hudng gidm tir dau ndm dén nay, nguyén nhan
dén tl (i) dinh hudng gili mat bang 3i suat thap dé ho trg nén kinh té tif chinh
ph, (i) canh tranh |3i sudt gay gat gitia cdc ngan hang, (iii) toan nganh trién
khai cac gdi vay ho trg dé khac phuc hdu qua sau bio Yagj, (iv) cho vay cd nhan
(Igi suat cao han) cham lai. Bén canh dd, viéc chat lugng tai san suy giam tuong
déi cling gdy anh hudng tiéu cuc khién NIM khong dat ky vong cho ndm 2024.

Biéu do 5. Dién bién NIM theo quy ctia cac ngan hang trong danh sach theo ddi clia chiing toi
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35

b KB Securities | VIETNAM



Chat lugng tai san tiép tuc suy giam
trong nam 2024

N tai cd cau theo cac thdng tu sé
khéng gdy anh huéng qua lén lén
chat lugng tai san

Biéu d6 6. XU/ ly ng xau tai cac ngan hang

KBSV
RESEARCH

Két thic quy 3/2024, ty lé ng xau clia 27 ngan hang niém yét dat muc 2.2% -
tang 30bps tU mdc 1.9% cudi nam 2023. Hau hét cac ngdn hang da st dung bd
dém dy dé xif ly ng xau ra khoi bang can déi trong quy 1 va quy 2 (biéu d6 6),
trong khi su tang trudng khiém ton cua lgi nhuan da thu hep du dia trich lap du
phong. Nhiing diéu nay, két hgp vdi téc do gia tang clia ng xau da khién bo
dém du phong clia toan nganh suy giam dang ké, hién chi tugng dudgng vdéi giai
doan 2019-2020. Ngoai ra, ty |é ng xau hinh thanh clia nhiéu ngan hang van
dang c6 xu huéng tang trong 3 quy trd lai day khién chat lugng tai san nganh
ngan hang nam 2024 chua thay sy cai thién va diéu nay ciing dong gdp vao su
suy giam cua bién l&i rong NIM.

DGi vdi ng tai cd cau theo Thong tu 02, ching t6i nhan thay xu hudng du ng tai
€6 cdu giam dan trong 3 quy dau ndm 2024 & cac ngan hang ma chdng toi theo
d6i (biéu db 8,9), ngoai trir trudng hdp clia MBB - tdng 165% YoY do ng xau dot
bién trong quy 3 va VPB- tang 10% YoY. Diéu nay cho thdy cac ngan hang chu
dong giam ap luc khi lén ng xau khi Théng tu du kién hét han vao cudi ndm
nay, bén canh viéc tinh hinh tai chinh clia khach hang cai thién giip quay trd
lai nhém nd tiéu chudn. Ngoai ra, ty trong ng tai cg cau theo théng tu nay tinh
trén du nd tin dung ctia cac ngan hang déu tudng d6i thap, do vay trong
Trudng hgp TT02 khéng dugc ti€p tuc gia han thi mic d6 anh hudng lén chat
lugng tai san cling sé khong qua ldn.

Vlfa qua, NHNN d3 ban hanh Théng tu 1510/QD-TTg vé viéc tai cau tric cac
khoan ng cho khach hang bi anh hudng bdi con bdo s6 3 (b3o Yagi). Thong tu
nay cho phép cac ngan hang gili nguyén nhém ng cho cac KH bi anh hudng bdi
thién tai va sé trich l3p tai thi€u theo 6 trinh 35% nam 2024, 70% nam 2025,
100% ndam 2026. Theo s6 liéu dugc thong ké, du ng KH bi anh hudng chiém 1.1-
1.2% téng du ng hé thdng (nhung khéng ¢ nghia toan bd s6 du ng nay déu trg
thanh ng tai cd cau), phan 1&n chd yéu la 8 nhém ngan hang quéc doanh
(~60%). Ching tdi cho rang tac déng cua théng tu nay dén cac ngan hang la
khéng quéa dang ké do quy mo tudng déi nhéd so vdi Théng tu 02. Bén canh dé,
viéc giam ap luc lén chat lugng tai san s& mang lai gi ich nhiéu hdn cho nhém
ngan hang quéc doanh so v8i nhdm ngan hang tu nhan.
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Ngudn: Bao cdo cac ngan hang, KBSV
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Bi€u d6 7. Ty l& ng xau va bao phu ng xau cudi quy 3/2024
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Du bao ndm 2025, mat bang l3i suat
sé& ting nhe nhung ti€p tuc duy tri
mat bang thap

NIM du ki€n giam trong 1H2025,
kha nang hoi phuc sé xuat hién
trong 2H2025

Tang trudng tin dung ky vong dat
13-15% trong nam 2025

RESEARCH

TRIEN VONG NAM 2025

Chung t6i nhan thay ap luc 1én 13i suat huy ddng cia ngin hang van dang
hién hitu: (1) chénh léch gilia tang trudng huy déng/tin dung trong nam 2024
da khién ty |& LDR cta nhiéu ngan hang tang [én gan mdc tran quy dinh 85%
cta NHNN; (2) muc tiéu tdng trudng tin dung cho ndm sau van & mdc cao
(khoang 13-15%); trong khi (3) ldi suat lién ngdn hang s& chua thé ha nhiét ngay
bdi ty gid c6 thé van cang thang trong 1H2025, khién viéc huy déng tu Thi
trudng 2 khé khan hon. L3i suat huy dong cho ca ndm 2025 nhin chung sé tang
[én dé dap Ung nhu cau thanh khoan, nhung sé cé su phan hoa giilia cac nhom
ngan hang:
(1) Nhém Ngan hang qudc doanh (NHQD): |&i suat huy dong ¢ thé ting
30-50bps ti mic hién tai. M{ic ting nay van thap hdn nhém NHTM do
6 su ho trg tir tién gli KBNN nén van dé thanh khoan khéng qua lo
ngai.
(2) Nhom NHTM con lai sé cé sy phan hoa va mdc tang cling sé I8n hon
(50-100bps). Nhitng ngdn hang quy md nho, khéng cé Igi thé vé CASA
sé chiu ap luc nhiéu hon trong viéc tang l3i suat huy dong.

Mt khac, l3i suat cho vay du kién sé én dinh & muc hién tai trong 1H2025,
phl hdp véi dinh hudng hé trg nén kinh té, khac phuc hdu qua sau thién tai cla
Chinh phu. Ching téi ky vong [&i suat cho vay sé& hoi phuc trong nifa sau cua
nam 2025, gitp cac ngan hang chuyén giao phan tang chi phi dau vao dé kiém
soat ty lé NIM.

KBSV ky vong ndm 2025 nén kinh té s& tiing budc phuc héi viing chac, trong khi
thi trudng bat dong san dudc du bao sé khdi sdc nhg nhitng cai thién tich cuc
vé khung phap ly. B&n canh d6, v4i trién vong vé mat bang |i suat nhu da dé
cap G trén, ching t6i dua ra dy phong vdi toan nganh ngan hang trong nam
2025 nhu sau:

Thong thudng thgi gian dé chi phi vén (CoF) phan anh 13i suat huy déng
khodng 6-12 thang. Do vay vdi dién bién d3 diéu chinh tang i suat 10-120bps
trong ndm 2024 va ky vong LSHD sé tiép tuc tang nhe trong nam 2025, ching
t6i cho rang CoF s& khé cai thién trong ndam 2025 va NIM trong nifa dau nam tdi
du kién s& van chiu nhiéu stic ép. Budc sang nifa sau clia ndm, su phuc hoi cia
[di suat cho vay va sy hoi phuc ctia phan khic KHCN (lgi suat cao hon) sé la
dong luc d€ cac ngan hang cai thién Igi suat trén tai san sinh I3i (IEA). Tong két
lai, ching t6i du bao NIM 2025 cuia cac ngan hang sé cai thién 10-20bps so v3i
nam 2024.

Chiing t6i danh gia thi trudng dang cé nhiing diéu kién thudn lgi hdn 2 nam vifa
qua giup tang trudng tin dung toan nganh cé thé dat muic 13-15% trong ndm
2025 nhd: (1) Sau khi dugc thao g8 khd khan vé mat phap ly, thi truong BBS
dudc ky vong sé hoéi phuc tich cuc, tiép tuc déng gép vao tang trudng du ng clia
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toan nén kinh t&; (2) Mat bang |3i suat thap sé tiép tuc thic ddy nhu cau tin
dung, dac biét ching t6i ky vong su héi phuc dén ti nhdm KHCN; (3) Xu hudng
dich chuyén clia cac doanh nghiép FDI vé Viét Nam trong nhiém ky mdi cla
Donald Trump thic day giai ngan nhiéu han cho [inh vuc nay. Ngoai ra, chiing
t6i cling cho rang thi trudng TPDN sé& van can thém thdi gian dé héi phuc, nhat
[a khi ap luc dao han tuong doi 8n trong giai doan 2025-2026, khi d6 kénh tin
dung qua ngan hang s& van déng vai tré quan trong véi nén kinh té.

DU vay, tang trudng tin dung sé tiép tuc c6 su phan hoa giita cac ngan hang.
KBSV ky vong cac ngan hang ban |& (ACB, VIB, VPB, CTG, STB) sé& c mlc tang
trudng tot nha sy phuc hoéi ti nhdém KHCN. Nhiing ngan hang ti€p nhan tai cau
tric TCTD yéu kém (MBB, VPB, HDB) s& ti€p tuc dugc cap han mdic tin dung cao
hon muc trung binh nganh.

NG xau du kién sé cai thién trong M3c du chat lugng tai san chua cé su cai thién dang ké trong 9 thang dau nam,

nam tdi song ching t6i nhdn thay tin hiéu tich cyc ti xu hudng gidm dan cta ng nhém
2 cling nhu ng tai cd cau qua tiing quy. Nhiéu kha nang ng xau tao dinh trong
quy 3 hodc quy 4 clia nam 2024. Dy bao ndm 2025, chat lugng tai san toan
nganh sé cai thién tot hon, ap luc gia tdng ng xau sé giam bat vé giai doan
cudi ndm nhd su hd trg dén tir (1) cdc chinh sach ho trg vé |&i suat, tai co cau
khoan vay, (2) dong tién ctia khach hang cai thién tot hon nhd da héi phuc cla
nén kinh té. Theo du phéng ctia KBSV, ty [& NPL cla cac ngan hang c6 thé
giam 10-30bps trong nam tdi.

Ap luc trich lap gia ting sé anh B6 dém du phong hién tai cia cac ngdn hang d3 suy giam dang ké sau nhiing

hudng dén trién vong Igi nhuén nd luc xir ly ng trong ndm qua. Do vay ap luc trich 13p du phong trong giai
doan 2025-2026 tudng d6i lén va diéu nay s& anh hudng dén trién vong |gi
nhudn cta cac ngan hang. Nhdm ngén hang tu nhan sé& can nd lyc hon trong
viéc trich 14p do van con tiém &n rli ro dén tif ddo han trai phiéu, trong khi b
dém ctia nhém NHQD van tudng déi viing chdc. Ngoai ra, chiing téi cling ky
vong vdi su hdi phuc cla linh vuc BPS sé hd trg thanh khoan thi trugng gidp
qua trinh x& ly ng xau dién ra nhanh hgn, ti d6 gia tdng cac khoan hoan nhap
ng vé cho ngan hang.

Bi€u d6 11. Ng nhém 2 tai cac ngan hang
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Ngudn: Bao cdo cac ngan hang, KBSV
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M&i trudng kinh doanh thuan Igi
hdn sé& hé trg tai dinh gia nhém cé
phiéu nganh ngan hang

Biéu db 12. P/B nganh ngan hang

KBSV

RESEARCH

Hién nay, nganh ngan hang dang giao dich v&i P/B la 1.53 [an, chi cao hon mét
chit so vdi -1 d6 léch chuan binh quan qua khit 5 ndm. Trong nam tdi, nganh
ngan hang co thé sé tiép tuc dai dién vdi nhiing khé khan vé NIM va ap luc tu
chat lugng tai san. Du vy, chling t6i nhan thay moi trudng hoat dong kinh
doanh dang trd |én thudn |gi hdn nhd sy hoi phuc cta nén kinh té va thi trudng
BDS.

Lua chon c6 phi€u cho ndm 2025 clia ching téi danh gia dya trén tiém nang
tang trudng va quan tri rdi ro cla cac ngan hang. Ching t6i lua chon ACB cho
muc tiéu tang trudng bén viing, khiu vi an toan; TCB cho trién vong tang
trudng vugt troi nhg sy hodi phuc cda thi truéng BBS; VCB va BID cho cau
chuyén chao ban von ¢é phan va CTG vdi dinh gia ré tudng déi cling véi su
chuyén minh trong chat lugng tai san.
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Biéu d6 13. Pinh gia P/B clia cdc ngan hang
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Tap trung vao chat lugng tin dung,
ky vong ting trudng bén viing 15-
17% trong giai doan 2025-2027

Ap luc 1&n NIM van hién hitu, ky vong
dan hoéi phuc trong nifa sau 2025

N¢ xdu da tao dinh trong quy 3, chat
lugng tai sdn du kién dugc kiém soat
tot trong thdi gian téi

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 37,400 VND/Cp

M UA duy tri

Ngan hang TMCP A Chau (ACB)

Uu tién tang trudng bén viing

Chuyén vién phan tich Pham Phudng Linh

linhpp@kbsec.com.vn
(+84) 24-7303-5333

NHNN vifa c6 thém dgt ndng han muc tin dung cho cac ngan hang trong thang 11
vlia qua, v8i han muc tin dung dugc cap mdi cia ACB khoang 20%. Song vdi chién
lugc uu tién chat lugng tin dung, ching téi du phdng tang trudng tin dung ca nam
2024 cta ngan hang a 18.5% (khong thay d6i so véi du phdng cii). Cho giai doan
2025-2027, chiing tdi ky vong tang trudng tin dung moi ndm khoang 15-17% - cao
hon mUc tang trudng cda toan nganh.

Do 6 trinh phuc héi i suat cho vay khong nhu ky vong, ching toi diéu chinh dy
phéng NIM 2024 vé muic 3.9%, sau d6 cai thién [&n mlic 4% trong nam 2025. Ap luc
NIM suy giam [ hién hiiu v8i toan nganh, nhung vdi ACB chiing téi quan sit van ¢
nhiing diém tich cuc cho tri€n vong ctia NIM trong thai gian tdi.

Ty 1€ hinh thanh ng xau mdi hinh thanh tang nhe trong quy 3 nhung cé xu hudng
cham lai va bat dau giam ké tif thdng 9. Cac khoan ng tai cd cau theo TT02 d3 gidm
vé 0.2% téng du ngd cho thay chién lugc kiém soat rui ro than trong. Ching toi ky
vong ng xau clia ACB d3 tao dinh va ty |é ng xdu du kién dugc kiém soat & mic 1.4%
trong ndm 2024 va giam vé 1.25% trong nam sau.

Khuyén nghi MUA c6 phiéu ACB vdi gid muc tiéu 37,400 VND/CP - tiém nang tang gia
49% so vdi gia dong clfa ngay 04/12/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

.. en Ty & CP ty do chuyén nhugng 79.0% (%) 1M 3M 6M 12M
Gia myc tieu VND 37,400 GTGD TB 3 thang (ty VND/triéu USD) 195.0/7.8  Tuyét di 1.0 1.4 20 289
Tang/giam (%) 49.6% S& hitu nudc ngoai (%) 30.0%  Tudng doi 0.6 35 4.7 17.4
Gia hién tai (04/12/2024) VND 25,000 C6 dong 16n Sather Gate
Gia muc tiéu dong thuan VND 30,700 Investments
Vén héa thi trudng Limited (4.99%)

. . 111.9/4.4
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gid Gia (LHS)
FY-end 2022 2023 2024F 2025F (VND) Tuong quan Vnindex (RHS)
Thu nhap i thuan (ty VND) 23,534 24,960 29,401 34,454 27,000 25
LN truéc CF DPRRTD (ty VNB) 17,185 21,872 24,272 28,843 25,000 20
LNST ngan hang me (ty VND) 13,688 16,045 17,479 20,869 23,000 1s
EPS (d6ng/cd phiéu) 4,053 4,131 3,913 4,672 21,000 N
Tang trudng EPS (%YoY) 14% 2% -5% 19% 19,000
PER (x) 10.7 11.2 9.4 17,000 5
Gi4 tri s8 sdch/CP (BVPS) 17,303 18,269 18,768 22,009 15,000 - ; ; ; ; ; (‘r ; ; ; ; ; 0
PBR (x) 1.37 133 114 SSSE8SSE8E88¢8¢8¢
ROE (%) 26.5% 24.8% 22.6% 22.9% £IITIsIITIL
Ty sust 6 tic 2.40% 3.04% 3.50% 3.99% - .

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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2/12/2024

3Q2024, LNTT dat 6,498 ty VND, ting

10.3% YoY

NIM ki vong phuc héi chdm trong

nam 2025

Cac phudng an tang vén ki vong

hoan thanh trong ddu nam 2025

Khuyén nghi MUA, gia muc tiéu

53,900 VND/cp

M UA thay doi

BIDV (BID)

Ki vong phat hanh riéng lé thanh cong trong 1Q25

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2024, BID c6 thu nhap &i thudn dat 13,990 ty VND (-5.7% QoQ, +1.5% YoY); TOI
dat 17,259 ty VND (-14.7% QoQ, -3.5% YoY). Chi phi trich |3p du phong dat 4,453 ty
VND (-16.9% Qo0Q, -25.2% YoY) khién LNTT dat 6,498 ty VND (-20.4% QoQ, +10.3%
YoY). Liiy ké 9M2024, LNTT dat 22,047 ty VND, tdng 11.6% YoY.

Theo quan diém cta KBSV, NIM sé cai thién trong ndm 2025 tuy nhién sé khéng cé
mUc tdng manh mé& dua trén: (1) Ap luc |én chi phi dau vao trong ndm 2025 hién
hitu tu rdi ro ty gia trong khi CASA chua cho thdy cac dau hiéu cai thién; (2) Lgi suat
tai san sinh |3i cai thién nhd sy phuc hoi ciia nhdm ban [é cung viéc két thic cac goi
hé trg, tuy nhién 13i suat cho vay van s& neo 8 muc thap.

K& hoach chia c@ tlic bang c6 phiéu ty [& 21% cta BID dang trong qua trinh chd
nhan phé duyét cta bo tai chinh, duy kién hoan thanh trong dau nam 2025. Trong
khi d6, thuong vu phat hanh riéng 1é ty 1€ 2.89% cling dang dugc ki vong c6 thé
hoan thanh trong 1Q2025, hién chua cé thong tin vé mic gia ban.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu BID. Gia muc tiéu cho
nam 2024 la 53,900VND/cp, cao han 15.3% so v3i gia tai ngay 29/11/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

.o en Ty & CP ty do chuyén nhugng 19.0% (%) 1M 3M 6M 12M
Gia myc tieu VND 53,900 GTGD TB 3 thang (ty VND/triéu USD) 98.3/3.9 Tuyét déi 21 4.4 07 187
Tang/giam (%) 15.3% S& hitu nudc ngoai (%) 17.0% Tudng d6i 17 -1.8 0.1 5.2
Gid hién tai (2/12/2024) VND 46,750 C8 déng 8n SBV (80.99%)

Gia muc tiéu dong thuan VND 55,000
Vén héa thi trudng 265.4/10.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gid (LHS)
Cudi ndm tai chinh 2022 2023 2024F 2025F D) Tudng quan Vnindex (RHS) -
Thu nhap I3i thuan (ty VND) 56,070 56,136 59,960 74,646 60,000
LN thuan trudc CF DPRRTD (ty VND) 47,025 47,932 50,699 61,847 55,000
LNST (ty VND) 18,159 21,505 22,589 25,628 50,000
EPS (VND) 3,590 3,773 3,963 3,629 45,000
Tang trudng EPS (%) 2% 5% 5% -8% 40,000
PER (x) 13.0 12.4 11.8 12.9 35,000
Gi4 tri s6 sach/CP (BVPS) 20,597 21,554 23,417 25,625 30,000
e o W2 o o
PBR (x) 227 2.17 2.00 1.82 5 5 5 5 &
ROE (%) 193 19.4 18.0 167 o SR N
Ty sudt ¢6 tuc (%) 0.0 0.0 0.0 0.0

Ngudn: Bloomberg, KBSV

Nguon: Fiinpro, KBSV
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22/11/2024

3Q2024, LNTT dat 6,553 ty VND, ting
34.5% YoY

Duy tri ki vong tang trudng tin dung
15% vdi dong luc ti mang ban L&

NIM s& gap ap luc trong ndm 2025

Chat lugng tai san mang dén nhiing
tin hiéu tich cuc

Khuyén nghi MUA, gia muc tiéu
44,600 VND/cp

M UA thay déi

VietinBank (CTG)

Giam ap luc trich lap du phong trong thdi gian tdi

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2024, CTG c6 thu nhap l&i thudn dat 15,578 ty VND (+1.6% QoQ, +19.0% YoY); TOI
dat 21,916 ty VND (+11.6% QoQ, +26.0% YoY). Chi phi trich ldp du phong duy tri mdc
cao, dat 9,269 ty VND (+18.6% QoQ, +24.6% YoY) khién LNTT dat 6,553 ty VND (-
2.9% QoQ, +34.5% YoY). Lly ké 9M2024, LNTT dat 19,513 ty VND (+12.1% YoY).

Tang trudng tin dung 9M2024 dat 9.0% YTD trong d6 mang khach hang ban [é va
doanh nghiép |8n dan dat ting trudng, lan lugt dat 11.9% va 6.8%. KBSV duy tri quan
diém CTG s& c6 mUc tang trudng tin dung dat 15% trong ndm 2024 khi tin dung toan
hé théng c6 xu hudng ddy manh giai ngan trong cudi ndm.

Theo quan diém cta KBSV, NIM cla CTG sé ti€p tuc cai thién trong 4Q2024 nhung
sé gdp ap luc trong nam 2025 dua trén: (1) Chi phi dau vao con du dia giam nhg
CASA va nén lai suat huy dong thap tuy nhién cé rui ro tang i suat huy dong trong
nam 2025; (2) Nén li suat cho vay du kién van duy tri mdc thap dé hé trg thic day
phat trién kinh té.

Chat lugng tai san cai thién vdi ty |& NPL dat 1.45%, giam 12bps QoQ. Trong ki, CTG
ti€p tuc ddy manh trich [3p du phong, nang ty € bao phd ng xau (LLCR) 1én mdic
153%, cao thif 2 toan nganh. KBSV ki vong trong 4Q2024 va 2025, ap lyc trich lap du
phong d6i v8i CTG sé thap hdn so v&i 9M2024 nhd sy phuc hdi ciia nén kinh té.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phi€u CTG. Gia muc tiéu
cho ndm 2025 la 44,600VND/cp, cao hdn 27.4% so vdi gia tai ngay 22/11/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

. cn Ty & CP ty do chuyén nhugng 35.5% (%) M 3M 6M 12M
Gia myc tieu VND 44,600 GTGD TB 3 thang (ty VND/triéu USD) 260.8/10.5 Tuyét dsi 0.0 12 61 321
Tang/giam (%) 27.4% S& hitu nudc ngoai (%) 26.7% Tudng d6i 33 5.4 9.1 21.8
Gia hién tai (22/11/2024) VND 35,000 C8 déng 8n SBV (64.46%)

Gia muc tiéu dong thuan VND 39,700
Von héa thi trudng 187.9/7.4

(nghin ty VND/ ty USD)
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Gia (LHS)

Du phdéng KQKD & dinh gia .
Tudng quan Vnindex (RHS)
Cudi n3m tai chinh 2022 2023 2024F 2025F (VND)
40,000 30
Thu nhap i thuan (ty VND) 47,792 52,957 61,839 67,991 %)
LN thuZn trudc CF DPRRTD (ty VND) 44,922 50,105 58,655 63,556 35,000 20
LNST (ty VND) 16,924 19,904 23,156 26,154 20000 "
EPS (VND) 3,522 3,706 4312 4,870 ’
Tang trudng EPS (%) 20.1 5.3 163 129 25,000 0
PER (x) 9.9 9.4 8.1 7.2
cia s e 20,000 L L L -10
Gid tri s6 sach/CP (BVPS) 22,539 23,440 27,752 32,622 o N N N N
PBR (x) 155 149 126 107 & & & & &
I VSN O
ROE (%) 16.8 17.1 17.0 16.2 o » % ® o
Ty sudt c6 tic (%) 0.0 0.0 0.0 0.0

Ngudn: Bloomberg, KBSV

Ngudn: Fiinpro, KBSV

KB Securities

VIETNAM

27/11/2024

Trién vong vé tang trudng tin dung
tudng déi tich cuc cho giai doan

2025-2027

Nhiing thay d6i méi trong mang kinh

doanh bao hiém

Trg thanh nha déng dau tu cho
Concert Anh Trai Vugt Ngan Trong
Gai giup TCB dinh vi thudng hiéu tét

han

Pinh gia - Khuyén nghi: MUA - Gia

muc tiéu 33,400 VND/Cp

M UA duy tri

Techcombank (TCB)

Budc di mdi trong mang bancassurance

Chuyén vién phan tich Pham Phudng Linh

linhpp@kbsec.com.vn
(+84) 24-7303-5333

Han mdc tin dung mdi cia TCB d3 dudc diéu chinh tU mic 16% dau nam lén 18.4%,
tuy nhién dén hét quy 3 tdng trudng tin dung ctia ngan hang da dat 17.4% YTD.
Chuing téi ky vong TCB sé& ¢4 thém room tin dung dé€ phuc vu cho mua cao diém
trong nhiing thang cudi nam. KBSV dy bdo ngan hang sé duy tri mic tang trudng
21% YoY cho ndm 2024 va 16-18% cho giai doan 2025-2027.

TCB va Manulife da két thic hgp dong hgp tac déc quyén phan phdi bao hiém ti
thang 10/2024, tac ddng cta su kién nay bao gém (1) thu phi ti mang
bancassurance du kién sé chiu anh hudng trong thgi gian tdi; (2) chi phi hoat dong
tang do TCB béi thudng khoang 1,800 ty dong cho Manulife. Ngan hang cho biét
dang tim déi tac chién lugc mdi cho mang nay.

TCB d3 trién khai chugng trinh tdng vé Concert cho khach hang hién hiiu/ khach
hang mdi md tai khoan tai TCB, di kém diéu kién st dung tinh nang Sinh I3i ty
dong. Chuadng trinh ATVNTG dang thu hit sy quan tdm ctia dong dao cac khan gia,
diéu nay s& mang lai: (1) lugng l&n tién gli khong ky han véi chi phi thap (0.2-0.5%);
(2) gia tang t&€p KH va KH tiém ndng cho ngan hang trong tuang lai.

Khuyé&n nghi MUA c6 phiéu TCB véi gia muc tiéu 33,400 VND/CP - tiém ndng tang gia
42% so vdi gia dong clta ngay 27/11/2024.

Dii liéu giao dich Bién déng gia cd phiéu

.. cn Ty lé CP ty do chuyén nhugng 68.2% (%) M 3M 6M 12M
Gia muc tieu VND 33,400 GTGD TB 3 thang (ty VND/triéu USD) 338.0/13.6  Tuyétddi 00 44 13 564
Tang/giam (%) 42% S& hitu nudc ngoai (%) 222%  Tuongdéi 1.4 8.0 35 43.7
Gid hién tai (27/11/2024) VND 23,500 €8 ddng I6n MSN (14.9%)

Gia muc tiéu dong thuan VND 28,100
Von héa thi trudng
166.6/6.6

(nghin ty VND/ ty USD)
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DU phéng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
(VND) %)
FY-end 2022 2023 2024F 2025F 27000 - o
Thu nhap i thuan (ty VND) 30,290 27,691 35,616 40,809 25000 5
LN truéc CF DPRRTD (ty VND) 27,504 26,809 33,918 38,051 ’ 2
LNST ngan hang me (ty VNB) 20,436 18,191 23,052 27,709 23,000 7 I
EPS (d6ng/cd phiéu) 5,729 5,111 3,238 3,888 21,000 - 2
Tang trudng EPS (%YoY) 11% -11% -37% 20% 19,000 1 1
PER (x) 4.1 4.6 73 6.0 17,000 1 0
Gia trj s6 sach/CP (BVPS) 32,248 37,364 25,158 27,232 15.000 L L 10
PBR (x) 0.73 0.63 1.18 1.09 ’ TIIIIIIITIIGY
ROE (%) 19.8% 14.8% 14.9% 15.0% 338535538535 3§8
Ty suét c6 tic 0.0% 0.0% 3.1% 3.1%

Nguon: Bloomberg, KBSV

Ngudn: Fiinpro, KBSV

KB Securities

VIETNAM

26/11/2024

3Q2024, LNTT dat 10,699 ty VND,
tang 18.2% YoY

Duy tri ki vong tang trudng tin dung
14%

NIM s& gap ap luc trong ndm 2025

Chinh thiic nhan chuyén giao bat
budc NHTM TNHH 1 thanh Vién Xay
Dung Viét Nam

Khuyén nghi MUA, gia muc tiéu
107,500 VND/cp

M UA duy tri

Vietcombank(VCB)

Nhan chuyén giao bat budéc CBBank

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2024, VCB cé thu nhap |3i thuan dat 13,578 ty VND (-2.4% QoQ, +7.8% YoY); TOI
dat 16,836 ty VND (+0.5% QoQ, +6.7% YoY). Chi phi trich lap dy phong giam manh,
dat 326 ty VND (-78.5% QoQ, -78.2% YoY) khién LNTT dat 10,699 ty VND (+5.8%
QoQ, +18.2% YoY). Liiy ké 9M2024, LNTT dat 31,533 ty VND, ting 6.7% YoY.

Tang trudng tin dung 9M2024 dat 10.2% YTD. KBSV duy tri quan diém VCB sé& ¢
mUc tang trudng tin dung dat 14% trong nam 2024 khi: (1) Tin dung toan hé théng
¢6 xu hudng day manh giai ngan cudi nam; (2) Su hdi phuc phan nao cla thi trudng
bat ddng san; (3) Su cai thién cla linh vuc san xuat.

Theo quan diém ctia KBSV, NIM clia VCB sé& gdp ap luc trong ndm 2025 dya trén: (1)
Ap luc 1&n Chi phi dau vao gia tang do cac rli ro vé ty gia va thanh khoan trong bdi
canh tang trudng huy ddng thap; (2) Nén ldi sut cho vay du kién van duy tri mic
thap dé ho trg thiic day phat trién kinh té.

Ngay 17/10/2024, NHNN cdng bé quyét dinh chuyén giao bat buéc NHTM TNHH 1
thanh vién Xay dung Viét Nam (CBBank) cho VCB. CBBank la phap nhan d6c lap va
khéng hgp nhat vao bdo céo tai chinh ctia VCB. Sau khi nhan chuyén giao, VCB sé&
c6 diéu kién d€ ma rong mang Ui, tang quy mé kinh doanh, sap nhap hodc thoai
vén tai CBBank sau khi két thic phuang an chuyén giao bat budc.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phét sinh, chling t6i khuyé&n nghi MUA déi vdi ¢ phi€u VCB. Gia muc tiéu cho
nam 2025 la 107,500VND/cp, cao hadn 17.8% so vdi gia tai ngay 25/11/2024.

Dil liéu giao dich Bién ddng gi ¢ phiéu

Gia muc tiéu VND 107,500

Tang/giam (%) 17.8%

Gi4 hién tai (11/25/2024) VND 91,300
Gia muc tiéu dong thuan VND 109,100
Vén héa thi trugng 519.2/20.4

(nghin ty VND/ ty USD)

Ty & CP ty do chuyén nhugng 25.2% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 124.5/5.0 Tuyét déi 0.5 0.8 1.2 6.2
S& hitu nudc ngoai (%) 23.2% Tudng doi 0.9 2.8 3.4 -6.5

C6 ddng én SBV (74.80%)
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Du phdéng KQKD & dinh gia

Cudi ndm tai chinh 2022 2023 2024F 2025F
Thu nhap l3i thuan (ty VND) 53,246 53,621 56,737 62,765
LN thu#n trudc CF DPRRTD (ty VND) 46,832 45,809 47,256 52,529
LNST (ty VND) 29,899 33,033 34,359 34,257
EPS (VND) 6,318 5,910 6,147 6,129
Téng trudng EPS (%) 6.5 (6.4) 4.0 (0.3)
PER (x) 14.5 15.4 14.9 14.9
Gia tri s6 sach/CP (BVPS) 28,663 29,524 35,672 41,801
PBR (x) 3.19 3.09 2.56 2.18
ROE (%) 24.4 22.0 18.9 15.8
Ty sudt c6 tic (%) 0.0 0.0 0.0 0.0

Ngudn: Fiinpro, KBSV

Gié (LHS)
Tuong quan Vnindex (RHS)

(VND) (%)
100,000 5
95,000 0
90,000 -5
85,000 .10
80,000 -15
75,000 L L L -20
& Na & N &
R A A A

Ngudn: Bloomberg, KBSV
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Nganh ching khoan R
Ki vong nang hang thi truéng trong nam 2025

Lgi nhudn hoat déng va lgi nhuan sau thué ctia nhém cdng ty chiing khoan ’

theo ddi trong 9M2024 c6 su cai thién manh mé so véi cling ki T I C h C uc duy tri
9M2024, tong |gi nhudn hoat dong ciia nhdm 35 Cong ty chiing khoén ¢ quy *
mo vén chd sd hitu [8n nhat dat 32,592 ty VND (+25.5% YoY); LNST dat 17,791 ty
VND, tang 40.6% YoY. Lgi nhuén toan nganh phuc héi manh mé trong 9M2024
nhg da hoi phuc cia thi trudng sau mdc nén thap ciia ndm 2023.

Khuyén nghi

Da tang dén tu tat ca cac mang kinh doanh, dac biét 8 mang cho vay ky quy
va mang dau tu

9M2024, lgi nhudn gop mang mdi gidi nhom CTCK theo ddi dat 2,217 ty VND,
tang 13.4% YoY; Mang dau tu dat 14,569 ty VND tang 60.3% YoY; Mang cho vay
ky quy dat 13,516 ty VND, tang 43.0% YoY vd&i loi sudt trung binh dat 9.5%. ROE
[0y ké 12 thang dat 10.0%, tang nhe so v8i ndm 2023 dat 8.8% tuy nhiénvan &
mUc thap so véi cac nam trudc do cadc CTCK day manh tang vén.

KBSV ki vong thi trudng c6 dién bién tich cuc vé gia va thanh khoan trong
2025

KBSV duy tri quan diém tich cuc vé gia va thanh khoan d6i vdi thi truGng ching
khoan Viét Nam trong 2025 dua trén: (1)Dinh gia thi trudng & ngudng hap dan;
(2) Thanh khoan thi trudng sé duy tri 8 mic cao trong 2025 nhg nén |3i suat
thap va ki vong dong tién khéi ngoai quay trd lai.

Ki vong thi trudng Viét Nam dudc quyét dinh nang hang vao thang 9/2025
dem lai tac dong tich cuc dén dong vdn ngoai trong thdi gian tdi

Theo quan diém cta KBSV, kha nang dé thi trudng Viét Nam dudc quyét dinh
nang hang trong ki thang 3/2025 la khng cao khi cac cong ty chiing khoan can
thgi gian dé xay dung cd ch& van hanh én dinh trudc khi FTSE thu thdp y kién
phan héi tif cc khach hang t6 chdic, tir dé dd cd s6 quyét dinh cho viéc nang
hang thi trudng. KBSV ki vong Thi trudng Viét Nam sé€ dugc quyét dinh nang
hang theo danh gia ctia FTSE Russell trong ki thang 9/2025 va chinh thiic dugc
thém vao r6 chi sé thi trudng mdi néi clia FTSE trong ndm 2026.

Pinh gia hién tai dang & muic tusng d&i hap dan trong trung - dai han

KBSV cho rang nhém chiing khoén hién dang & vung dinh gia tuang déi hap
dan véi ki vong thi trudng chiing khoan s& c6 mdc tdng tot trong ndm 2025 vé
ca gia va thanh khoan cung tac dong tich cuc cta ki vong nang hang thi trudng.
Nha dau tu cd thé xem xét va lua chon dau tu déi v8i nhém cé phiéu cé Igi thé
vé khai thac khach hang té chic, c6 nguén luc manh mé va dang & mic dinh
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9M2024, LNST toan nganh ting
40.6% YoY

Nhém cac CTCK ngoai trif VIX va BSI déu cd
mdic tdng trudng vé LNST cao trong 9M2024
nhd mic nén thap trong ndm 2023, dién hinh
c6 SHS tang 105% YoY, HCM tang 64% YoY
hay VCI tang 88% YoY.

SSI véi vi thé la doanh nghiép dau nganh cé
LNST dat 2,407 ty VND (+35.2% YoY), cao th(i 2
toan nganh sau TCBS.

KBSV

RESEARCH

KET QUA KINH DOANH 9T2024

9M2024, tong |gi nhuan hoat dong ciia nhdm 35 Cong ty chiing khoan ¢ quy
m& von chd s& hitu I8n nhat (s6 liéu cda 35 cdng ty nay dudc st dung dai dién
cho toan nganh ching khoan trong bao cao nay) dat 32,592 ty VND (+25.5%
YoY); LNST dat 17,791 ty VND, tang 40.6% YoY. Lgi nhudn toan nganh phuc hoi
manh mé trong 9M2024 nhd da hoi phuc cua thi trudng sau mic nén thap cla
nam 2023 kéo theo sy cai thién cla cac mang cho vay ki quy va dau tu cta cac
cbng ty chling khoan.

Bi€u d6 1. Tang trudng LNST céc cdng ty Chiing khoan giai doan 2018 - 9M2024

LNST —O0— Tangtrudng

(TYVND)
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20,000 + + 100%
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15,000 + T+ 60%
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+ 0%
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0 -60%
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp
* S8 liéu dudc téng hgp tlr 35 CTCK ¢6 vén chu s hitu xap xi hodc 18n han 2,000 ty VND va ¢ téng Igi nhuan
chiém 89% Igi nhuan toan nganh chiing khodn.

Bi€u d6 2. LNST cac céng ty chiing khoan niém yét 9M2024

W O9M2024 m9M2023

(Ty VND)
3,000 T

2,500 +
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Lgi nhudn mang méi gidi ching
khodn ting 13.4% YoY béi canh
canh tranh gay gat

BUc tranh trai chiéu vé bién ddng thi phan va
bién lgi nhudn gbp mang moi gidi cho thay sy
khac biét vé chién lugc phi & san pham gitfa
cac céng ty chiing khoan. Trong d6 HCM va
TCBS dang cho thay su hiéu qua vdi thi phan
tang va bién gi nhudn gdp & muc cao so véi
trung binh nganh.

Lgi nhudn gép mang moi gidi téng 13.4% YoY
nhd thanh khoan thi trudng cai thién véi gia
tri giao dich trung binh toan thi trudng tinh
dén 19/12/2024 dat 18,788 nghin ty
VND/phién, tang 23.3% YoY. Tuy nhién, bién
lgi nhudn gbp 9M2024 dat 21.3% (-1.2 ppts
YoY) do chinh sach giam l8i phi d& tang kha
ndng canh tranh.

KBSV

RESEARCH

9M2024, doanh thu mang mai gidi nhdm CTCK theo ddi dat 10,406 ty VND, tang
19.7% YoY nhd mat bang gia tét hon anh hudng tich cuc dén doanh thu phi.
Tuy nhién, lgi nhudn gdp dat 2,217 ty VND, chi tang 13.4% YoY do cac doanh
nghiép ap dung cac san pham giam phi d€ ting kha ndng canh tranh. Vé thi
phan, dudi ap luc canh tranh gia ting, VPS va SSI mac du van duy tri dudc vi tri
dan dau nhung lan lugt mat 1.4 diém % YTD va 1.6 diém % YTD thi phan. Trong
khi &6, TCBS, HCM va VClI cai thién manh mé slc canh tranh v3i thi phan lan
lugt tdng 0.77 di€m %, 1.33 diém % va 2.31 diém % YTD. VND vdi thi phan giam
tU 7.01% nam 2023 xudng con 5.7% trong 3Q2024 da rai khdi nhém 5 cong ty
ching khoan cé thi phan cao nhat.

Bi€u d6 3. Thi phan va bién Lgi nhuan gdp mang mai gidi chitng khoan cla top 10 thi
phan mai gidi chiing khoan san HSX

3Q2024 2023 Bién |gi nhuan gop trung binh nganh A Biénlginhuan gop
(%)
25 T T 60%
A
20 T + 50%
A 1 40%
15 + N
A A T 30%
10+ A a
A T 20%
€ A
5 + 10%
0 L 0%
VPS SSi TCBS VCI HCM VND MBS MASC FTS KISVN

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 4. Quy mé Igi nhudn gdp mang mai gidi chiing khoan giai doan 2015 - 9M2024

Lgi nhuan gop —0— % ddong gdp tong LNG =0 Bién |gi nhudn gop

(Ty VND)
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+ 2,000
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0% : : : : : : : : : 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 9M2024

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Lgi nhudn mang dau tu tang 60.3%
YoY nhd gia tdng quy md dau tu
cung da tang gia tot cda thi trudng

KBSV

RESEARCH

9M2024, Igi nhudn gdop mang dau tu ciia nhém CTCK theo d&i dat 14,569 ty
VND, tang 60.3% YoY. Lgi suat trung binh 9 thang dau nam dat 9.0%, cao hadn
so vdi cung ki 2023 dat 7.0% nhd: (1) Mc nén thap cudi ndam 2023 va da tang
tét cua thi trudng. Chis6 VNindex tang 10.9% YTD tinh t&i ngay 19/12/2024 véi
cac nhip tang giam dan xen; (2) Quy md dau tu tdng manh trong giai doan
2023-2024. Téng s6 du dau tu bao gdbm cac khoan FVTPL, HTM va AFS tinh dén
3Q2024 dat 225,372 ty VND, tang 49.6% so v4i cudi nam 2022. Day la két qua
cla viéc ddy manh tang vén toan nganh giai doan 2021 - 2023 trong b&i canh
nhu cau vay ki qu chua I8n. V& cd cdu danh muc dau tu, cac cdng ty c6 xu
hudng gili ty trong cao & nhdm tai san an toan nhu ching chi tién gui va tréi
phiéu, trong khi duy tri ty trong nhé & nhém tai san ¢é tinh rdi ro cao [a ¢
phiéu.

Bi€u d6 5. Quy md tai san dau tu cac CTCK giai doan 2014 - Bi€u d6 6. Quy md tai san dau tu va lgi suat dau tu 9M2024 mét
9M2024

s6 CTCK niém yét

(Ty VND)
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Ngudn: Bdo cdo cdng ty, KBSV tdng hdp

Ngoai trif VIX va SHS cé danh muyc c8 phiéu
chiém ty trong I8n, cdc CTCK con lai trong
Top 10 duy tri ty trong dau tu ¢é phiéu & muc

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 7. Cd cdu danh muc dau tu top 10 céng ty c6 von chii sé hitu I8n nhat

| Tién gli/chiing chitién gui  m C3 phiéu Tréiphiéu  mKhac

thap (<30%).

120% —

100% 1 p— N -

o | iR l

60% +

40% -
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0% -
TCBS SSI VND VPbankS VIX SHS VPS HCM MASC ACBS
Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Mang cho vay ki qu¥ tang 43% YoY
nhd thanh khodn thi trudng cai
thién

Biéu db 8. Lgi nhudn gdp va Igi suat trung binh mang cho vay

ki quy toan nganh 2016 - 9M2024

KBSV

RESEARCH

9M2024, Igi nhudn gdp mang cho vay ky quy ctia nhém CTCK theo d&i dat
13,516 ty VND, tang 43% YoY vdi lgi suat trung binh tudng duong ca nam 2023,
dat 9.5%. Nguyén nhan chinh khién |gi nhudn gbp cai thién nhg thanh khoan

va mat bang gia cai thién cing nhu cau vé vén gia tang & khdi doanh nghiép
kéo theo nhu cau vé vay ki quy . Gia tri giao dich trung binh nam 2024 dat 18.7
nghin ty VND/phién, tang 22.9% YoY. Du ng cho vay ki quy trong 3Q2024 dat
224,206 ty VND, tang 32.7% YTD, la mUc cao nhat tU trudc dén nay. Tuy vay,
quy md cho vay ki qu§/vén chi sd hitu van & muc tuong déi thap, dat 93% cho
thay mang cho vay ki qu con nhiéu du dia dé phat trién khi thanh khoan thi

trudng cai thién.

2015 -9M2024

Bi€u d6 9. Quy mé du ng cho vay ki quy toan nganh giai doan
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Nhém cong ty chiing khodn tang vén manh
trong 3 ndm vlfa qua nhu TCBS, SSI, VND,
VPbanks, VIX, ACBS, SHS chua cho thdy dugc
hiéu qua trong cong tac giai ngan cho vay ki
qu¥ trong bai canh nhu cau st dung von vay
cUa thj trudng chua cao.

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 10. Bién dong ty |& du ng cho vay ki quy/vén chil s hitu top 11 CTCK quy md
von lén nhat trong 4 quy gan nhat.
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Thi trudng ching khoan ndm 2025
dudc ki vong sé c6 da tang tot nhg
dinh gid hap dan

KBSV
RESEARCH

TRIEN VONG NAM 2025

KBSV duy tri quan diém tich cuc vé dién bién gia va thanh khoan dai v4i thi
trugng chiing khoan Viét Nam trong 2025 dya trén:

(1)

(2)

Pinh gia thi trudng van dang & ngudng hap dan. KBSV dit du phéng
tang trudng Igi nhuén toan thi trudng dat 16.7% trong nam 2025 v{i
dong luc dan dat ti nhém doanh nghiép vén héa I&n. PE forward 2025
du kién dat 12.2x, thap hon 26.9% so vdi trung binh PE 10 nam cla
VNindex [a 16.7x (biéu d6 12). Trong khi d6, chi sé P/B clia VNindex tai
ngay 19/12/2024 dat 1.66x, thap han 23% so vdi trung binh P/B 10
nam la 2.15x (biéu d6 11).

Thanh khoan thi trudng s& duy tri 8 miic cao trong 2025 nhdg nén l3i
suat thap.

KBSV van gill nguyén quan diém Viét Nam s& duy tri mat bang |3i suat
thap theo xu hudng c3t giam |3i sut toan cau cung ap luc ty gia ki
vong khéng qud cang thang, qua dé kich thich nhu cdu dau tu chiing
khoan khi kénh tién gtfi khéng dem lai Igi nhuén dd hdp dan. Rui ro
chinh dén tu tinh bat dinh cuda ty gia trong nhiém ki cGa tong thong

Donald Trump.
Biéu d6 11. Lich st PB ctia VN-Index giai doan 2014 - 2024 Bi€u d6 12. Lich sif PE cta VN-Index giai doan 2014 - 2024
P/B (LHS) Trung binh P/E (LHS) Trung binh
Std+1 std+2 Std+1 std+2
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Gia Gia Vnindex (RHS)
40 1 h + 2,000 30 T + 2,000
e 7%0 . B 20 a) AR T s
20 AT \Woved M e 1000 .‘ﬁ"’w w%ﬂﬁ—m 1,000
. LS o 2 10 ke ¥ w
10 + 500 + 500
0.0 : 0 0 0
> o A > S Q "4 v » D > ) © A \e] ) Q >4 v > i
O)\N OJ\N q\\ O)\\ q\\ O)\\ %\'L O)(L q\w q(v Oj\% w@ W@ q/@ W@ '@ W@ q/@ w& w@ ,L@, ,L@
A>T A0 SN S N S S S N N N N N LA L\ LA A\ VI A
N2 NS N NG NG NG N4 N4 NS NS NS 'Q/\’» Q\’L 'Q\W \,}\’L 'Q\’» Q\’L @W \,}\’L 'Q\’» \ZL\’L @W
Nguén: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Biéu d6 13. Giao dich mua ban rong khaéi ngoai giai doan 2017 - 2024
Khéi ngoai ddy manh ban rong trong ndm
2024 trudc ap luc ty gia clng lgi nhuan ki
vong & miic cao tai cac thi trudng phat trién g;{)ggm
nhu M§. KBSV ki vong dong tién ngoai sé€ quay w000 |
trd lai Viét Nam trong béi canh nén dinh gia zoyooo 1
thap cung tac dong tich cuc tif viéc nang hang ' .
thi trugng. .
: g 20,000 + .
-40,000 +
60,000 +
80,000 +
-100,000 -
2017 2018 2019 2020 2021 2022 2023 2024

Nguén: Fiinpro
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Ki vong thi trudng Viét Nam dudc
quyét dinh nang hang vao thang
9/2025

Quyét dinh nang hang sé c6 tac
ddng tich cuc dén dong vén ngoai

RESEARCH

Thong tu 68/2024/TT-BTC cé hiéu lyc tU ngay 2/11/2024 cho phép nha dau tu
t6 chlc nudc ngoai thuc hién giao dich mua c6 phiéu chua can cé tién tai thai
diém dat |énh. Cu thé, nha dau tu thuc hién mua ching khoan vao ngay T+0 va
c6 thé thuc hién thanh todn vao ngay T+1 va T+2. Thay d&i nay gitp Viét Nam
dap Ung 2 diéu kién con lai bao gom: chuyén giao ddi (ing thanh toan va quy
trinh xt ly khi gdp giao dich that bai, thda man 9/9 diéu kién dé€ dudc nang
hang ctia FTSE Russell. Theo quan diém cua KBSV, kha nang thi trugng Viét
Nam cé thé dudc quyét dinh nang hang trong ki thang 3/2025 a khéng cao khi
cac céng ty chiing khodn can thgi gian dé xay dung cg ché van hanh 6n dinh
trudc khi FTSE thu thap y kién phan héi tif cac khach hang t chdc, tu d6 du co
s@ quyét dinh cho viéc ndng hang thi trugng.

KBSV ki vong Thi trudng Viét Nam sé dugc quyét dinh ndng hang theo danh gia
cla FTSE Russell trong ki thang 9/2025 va chinh thic dugdc thém vao ré chisé
thi trudng mdi ndi ctia FTSE trong ndm 2026, qua d6 dem lai cac tac dong tich
cuc lén dong vén ngoai chay vao thi trugng Viét Nam. Theo udc tinh ctia KBSV,
sau khi ndng hang, Viét Nam cé th€ dén nhan khoang 36,000 ty VND vén ngoai
tuf cdc quy ETF mé phong chi sé thi trudng mdi ndi ciia FTSE (~1.5% tong quy
mo tai san cac quy ETF nay) va khoang 100,000 ty VND vén tu cac quy thu ddng
va chd dong v8i danh muc lya chon trong rd thij trudng mdi ndi FTSE (~1% tong
quy mo tai san cac quy nay).

Bang 14. Tudng quan vén héa va ty trong déng gép clia cac qudc gia trong rd thi trudng mdi néi loai 2 FTSE - Udc tinh thi trudng

Viét Nam
Viét Nam Iceland  Trung Quéc An Do Indonesia Saudi Arabia Qatar Phillippines
Vén héa thj trudng (Nghin ty USD) 0.20 0.02 7.11 2.16 0.18 0.60 0.08 0.06
Ty trong trong chi s& thj trudng mdi néi FTSE 0.12% 30.26% 22.79% 1.77% 4.33% 0.91% 0.64%
Vén héa tuang (ing 1% ty trong (Nghin ty USD) 0.18 0.23 0.09 0.10 0.14 0.09 0.10
Ty trong udc tinh cta Viét Nam 1.49%
Tong gia tri dau tu udc tinh trong cac quy ETF 1,279

md phéng (Triéu USD)

Ngudn: Bloomberg, KBSV udc tinh

Canh tranh khéc liét s& anh hudng
dén bién lgi nhudn ctia cdc mang
kinh doanh chinh

Cac CTCK dong loat tang von trong giai doan 2021 - 2024, dac biét la sy vugn
[én manh mé vé quy mé von cla nhdm CTCK thudc sd hitu cla cac ngan hang
nhu ACBS, VPBanks, KAFI, TCBS, LPBS. Hién tai, nhdm cac cong ty nay (ngoai
trlf TCBS) chua cé cac hoat dong tich cuc trong mang méi gidi va cho vay ki quy
vGi két qua kinh doanh & cadc mang nay con kha khiém tén. Tuy nhién vdi lgi
thé canh tranh vé nguén lyc, quy mé vén cung vdi tép khach hang khai thac
chéo tif ngdn hang, nhom cac cdng ty nay sé tao stic ép canh tranh thi phan
khong nhd |én toan nganh khi tap trung kinh doanh cac mang chinh. Cac tac
dong c6 thé xay ra d6i vdi toan nganh bao gom: (1) Canh tranh vé phi, cac cong
ty ddy manh cac chinh sdch mién giam phi giao dich dé giil thi phan, qua dé
anh hudng dén bién [gi nhudn mang maéi gidi; (2) Giam (i suat cho vay ki quy.
Cac doanh nghiép dp dung cac mdc i suat thap dé thu hit khach hang, anh
hudng dén hiéu qua hoat déng clia mang cho vay ki quy.
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Pinh gia hién tai dang & muc tuong
déi hap dan trong trung - dai han

KBSV
RESEARCH

Bi€u d6 15. Quy md vén chi sé hiiu giai doan 2014 - 9M2024
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Ngudn: Bdo cdo cong ty, KBSV téng hgp

Trong nam 2024, nhdm c6 phiéu ching khodn d3 cé nhitng nhip tang giam dan
xen, phan &nh anh thuc trang phan hda cda thi trudng chung cting vdi dién
bi€n van hanh hé thong KRX khong nhu ki vong. Hién tai, da s6 cac ¢d phiéu
trong nganh dang dugc giao dich quanh mdc P/B trung binh 5 nam. Vi ki vong
thi trudng chiing khoan sé& cé muic tang tét trong ndm 2025 vé ca gia va thanh
khoan cling tdc dong tich cuc clia viéc nang hang thi trudng, KBSV cho rang
nhém chiing khodn hién dang & vung dinh gia tudng déi hap dan. Nha dau tu
c6 thé xem xét va lua chon dau tu déi véi nhém cé phiéu cé |gi thé vé khai thac
khach hang t6 chiic d€ dén dau dong vén ngoai, c6 ngudn lyc manh mé va
dang & mdc dinh gid hdp dan nhu VCl va HCM. D&i v8i nhém ¢& phiéu dinh gia
hap dan nhung dang gap khé khan vé viéc gilt thi phan nhu SSI, VND hay nhém
6 phiéu ¢ trung va cé dinh gia tudng d&i cao nhu FTS, BSI, MBS, nha dau tu
uu tién giai ngan tai cac nhip diéu chinh dé dam bao |gi suat dau tu cao.

Biéu d6 16. Tudng quan dinh gia P/B cac cong ty chiing khoan niém yét
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Ngudn: Bloomberg, KBSV téng hop
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Bat dong san dan cu

H6i phuc manh mé

Doanh thu va Lgi nhudn sau thué (LNST) cia cdc Doanh nghiép Bat dong san
(DN BDS) trong 972024 c6 phan héa ro nét

Doanh thu cla cac DN BDS niém yét trong 9M2024 (khong tinh VHM va NVL) hai
phuc so vdi cung ky dat 31,810 ty VND (+8%YoY) va LNST dat 4,980 ty VND
(+13%YoY). Tuy nhién chi c6 12/50 DN quan sat ¢4 |gi nhuén tang trudng duong
so véi cling ky, cho thay su phan héa ré nét trong két qua kinh doanh (KQKD)
cla cac DN.

Thi trudng BDS Ha Noi sdi dong trong khi Tp. HCM van tram lang

Tai thi trudng Ha N&i, s6 lugng can md ban trong 9T2024 dat hdn 19,000 can
(+174%Y0Y), cao nhat trong 05 nam qua. S6 lugng can hd ban dugc cho thay
tin hiéu hai phuc tich cuc dat hon 20,200 can (+155%YoY). Gia ban sg cap trung
binh tai thi trudng Ha N&i trong Quy 3/2024 tang 21%YoY [én 2,567 USD/m? do
ty trong cao ctia san pham cao cap. Tai thi trudng Tp. HCM, ngudn cung can hd
trong 972024 dat 1,803 can (-77%YaY), phan I&n dén tu giai doan tiép theo cla
cac du an hién hitu. S6 can ho ban dat 3,694 can (-27%YoY). Gid sq cap trong
Quy 3/2024 dat hon 2,640USD/m? (+8%YoY).

Thi trudng héi phuc manh mé trong nam 2025

Chuing téi ky vong (1) Phan khiic NOXH sé& dugc tp trung trién khai, déng gép
dang k& vao ngudn cung, dap Ung nhu cau & thuc va gbp phan can bang cung -
cau va (2) Thi trudng BDS khu vuc phia Nam bao gdbm Tp. HCM va cac tinh lan
can nhu Binh Duong, Pong Nai, Long An sé& héi phuc trong ndm 2025 sau thdi
gian tram lang. Theo d6, cdc DN trong danh muc theo d&i bao gom DXG, NLG,
KDH s& dugc hudng lgi tir su hoi phuc nay, chiing tdi du bdo téng doanh sé béan
hang clia 03 DN tang trudng manh mé 193%YoY/33%YoY trong ndm
2025F/2026F.

Pinh gid hap dan trong dai han

15 DN BDS ma chiling t6i quan sat hién dang c6 P/B trung binh & mdic 1.42x -
thap hon P/B trung binh 10 ndm. KBSV ky vong hoat ddng kinh doanh ctia cac
doanh nghiép BDS trong nam 2025 sé& c6 su hoi phuc r6 rét nha (1) Cac van dé
vé phap ly dugc thdo g8, ky vong ngudn cung cai thién va (2) Lai suat cho vay
mua nha duy tri 8 mlc thap. NDT c6 thé xem xét va lua chon nhiing doanh
nghiép cé trién vong tét vGi quy dat sach 18n, day dd phap ly, kha ndng trién
khai du dn manh va cd cau tai chinh an toan. Mgt s6 ¢o hdi dau tu dang chay la
cac co phiéu KDH, NLG va DXG.

=
RESEARCH

Trudng nhém Pham Hoang Bao Nga
(+84) 24-7303-5333 ngaphb@kbsec.com.vn

Tich cuc e

Khuyén nghi

VHM MUA
Gid muc tiéu 54,200VND
KDH MUA
Gia muc tiéu 38,300VND
NLG MUA
Gia muc tiéu 46,700VND
DXG MUA
Gia muc tiéu 20,600VND
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Ké&t qua kinh doanh 9T2024 cua cac
DN BDS c6 su phan héa rd nét

Trong 15 doanh nghiép BDS ma KBSV quan
sat, ¢4 5/15 DN ¢ LNST 972024 tang
trudng duang so vdi cling ky nhu CEO, CRE,
DXG, NTL, TCH; cac DN con lai ghi nhdn mdic
LN giam dang ké so vdi cung ky, ddc biét cé
NVL ghi nhan mic 6 4,000 ty VND

Sau 972024, AGG, NTL, TCH da hoan thanh va
vugt ké hoach LN ca nam; trong khi dé nhiéu
doanh nghiép mdi chi thuc hién dugc dugi
50% ké hoach nhu CRE, DIG, DXG, HDC, NLG,
PDR, NVL. K&t qua nay do (1) Khé khan chung
cUa thj trudng BDS khién nhiéu DN khéng cé
dy an md ban va ban giao (2) Ddc thu clia
nganh BDS thugdng ban giao va ghi nhan
doanh thu vao quy cudi ndm

KET QUA KINH DOANH 9T2024

KBSV

RESEARCH

Doanh thu clia cac doanh nghiép BDS niém yét trong 9M2024 dat 106,015 ty

VND (-16%YoY), LNST dat 21,203 ty VND (-41%YoY).

Néu khdng tinh VHM va

NVL, két qua kinh doanh ctia cdc DN BDS c6 su héi phuc so vdi clng ky; cu thé,
doanh thu dat 31,810 ty VND (+8%YoY) va LNST dat 4,980 ty VND (+13%YoY).
Tuy nhién chic6 12/50 DN quan sat cé Igi nhuén tang trudng ducng so vdi cling
ky, cho thay su phan hda rd nét trong KQKD cuia cac DN.

Biéu d6 1. K&t qua kinh doanh ctia cac DN BDS niém yét

(ty VND) Doanhthu  mmmmmmm [NST ~ —— Tdngtrudng DT

90,000 —+
75,000 +
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—
45000 +
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Tang trudng LNST
greong (%YoY)

T 60
145
+ 30
+ 15
+0

T+ -15
+ 30
o |
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Ngudn: Fiinpro, KBSV téng hgp

* S8 liéu khdng bao gdm (1) VHM do quy mé vugt trdi so v8i toan nganh va (2) NVL do céng ty ghi nhan khoan 16
4,000 ty VND tt trich 1ap du phong tién thué dat, tién st dung dat tai du an Lakeview City

Biéu d6 2. Lgi nhudn 972024 ciia mdt s6 DN BPS

(ty VND) HINSTOT e TdngtrudngYoY % hoan thanh KH2024
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Ngudn: Fiinpro, KBSV téng hgp
* Tang trudng LNST 972024 clia CRE la 400%YoY, cia NTL (3 173xYoY
LNST 972024 ctia VHM la 20.6 nghin ty VND

56

b KB Securities | VIETNAM



Thi trudng BDS cho thay dau hiéu
héi phuc

Trong 9 thang dau ndm 2024, thi
trudng Ha Ndi c6 dién bién sbi dong
hdn

KBSV

RESEARCH

Bi€u d6 3. S6 lugng giao dich can hd chung cu, nha & riéng lé, dat nén

B Cinhdvanhariénglée mDbatneén

(can)
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Ngudn: B4 Xay dung, KBSV téng hgp

Thi trudng BDS cho thay dau hiéu hoi phuc khi trong 972024 ¢6 23 du an khdi
cbng, 45 du an kick-off va 45 su kién md ban (theo s6 liéu ti DXS-Feri). S6 lugng
giao dich cdn hg, nha & riéng lé va dat nén tang 31%YoY dat 425 nghin cdn. Su
hoi phuc nay dén tlr (1) Niém tin thi trudng chuyén bién tich cuc; (2) Thitrudng
da s6i dong hon véi nhiéu du an dudgc khdi cong, gidi thiéu va md ban vdi chinh
sach ban hang linh hoat va nhiéu uu d3i va (3) L3i suat cho vay mua nha duy tri
& muc thap.

Thi trudng Ha Noi dién bién s6i dong, dac biét la phan khic chung cu, cu thé:

- Canho: S6 lugng cdn md ban trong 972024 dat hon 19,000 can
(+174%Yo0Y), ghi nhan nguén cung ma ban I6n nhat trong 05 ndm qua. S6 lugng
can hd ban dudc cho thay tin hiéu hoi phuc tich cuc dat hon 20,200 can
(+155%Yo0Y). Gia ban sd cap trung binh tai thi trudng Ha NGi trong Quy 3/2024
tang 11%QoQ va 21%YoY [én 2,567 USD/m? do ty trong cao ctia san pham cao
cap. Gia ban s cap tai thi trugng Ha N6i tdng manh, ngay cang tiém cén vdi gia
ban tai thi trudng Tp. HCM, hién chi thap hon 3%.

KBSV quan sat thdy ngudn cung trong 972024 ch yéu tuU cac dy an cuia
Vinhomes va cac CDT thf cap tai cac dai d6 thi cia Vinhomes nhu MIK,
Masterises, Mitsubishi va CapitalLand. 75% s6 san phan phdm md ban thudc
phan khic cao cap nén gid ban trung binh tiép tuc tang cao, dan tdi tinh trang
mat can doi cung - cau.

- Nha Phé & Biét thy: S6 cdn md ban trong 972024 dat han 3,500 cdn
(+65%Y0Y), trong d6 80% dén tif du an Vinhomes Global Gate (BPong Anh). S6
can ban dudc dat 3,170 can (+23% YoY). Gia ban sd cap trung binh tai thi truéng
Ha N&i Quy 4/2024 dat gan 9,470 USD/m?(+21%YoY), gid ban thi cap tang nhe
dat 6,668 USD/m? (+2%YoY).

57

b KB Securities | VIETNAM



KBSV

RESEARCH
Biéu db 4. Ngudn cung va s can hd ban tai Ha Noi Bi€u d6 5. Gia ban can h tai Ha Noi
(can) W Ngubdncung M SGcdnban (USD/m2) Binh dan Trung cap Caocép
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Ngudn: CBRE, KBSV Nguon: CBRE, KBSV
Bi€u d6 6. Ngudn cung va s8 can thap tang ban tai Ha Noi
(c&n) EE Nguoncung IS SG cdn ban Gid TB thd cap (USD/m2)
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Trong khi thi trudng Tp. HCM van
tudng déi tram lang

Bi€u d6 7. Ngudn cung va s6 can hd ban tai Tp. HCM

Nguon: CBRE, KBSV

Thi trudng Tp. HCM van tudng d&i tram lang v8i ngudn cung han ché, cu thé:

- Canhd: Nguén cung cdn ho trong 972024 dat 1,803 can (-77%YoY), phan
[6n dén tu giai doan tiép theo clia cac du an hién hitu. S6 can ho ban dat 3,694
can (-27%YoY). Gia sd cap trong Quy 3/2024 dat han 2,640USD/m?
(+49%Q0Q,8%VYoY).

- NhaPhd & Biét thy: Thi trudng ghi nhan 179 cdn md& ban (+12xYoY) va 183
can ban dudc (+144%YoY) trong 9T2024. Gia ban sd cap trung binh khéng cé su
thay d&i dang ké do ngudn cung han ché.

Biéu d6 8. Gia ban cén ho tai Tp. HCM

(c3n) mNgudncung B SG cdn ban
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Ngudn: CBRE, KBSV

Ngudn: CBRE, KBSV

58

b KB Securities | VIETNAM



KBSV

RESEARCH

Biéu d6 9. Ngudn cung va sé can thip tang ban tai Tp. HCM Bi€u d6 10. Gia ban sd cdp san pham th3p tang tai Tp. HCM

(can)
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Ngudn: CBRE, KBSV

Cap nhit két qua ban hang clia cac
DN trong danh muc theo doi

Nguon: CBRE, KBSV

Trong 04 doanh nghiép chiing t6i dang theo ddi, VHM va NLG ghi nhan két qua
ban hang tang trudng manh, trong khi KDH va DXG khéng c6 du an m& ban mdi
trong nam 2024.

- VHM: Téng gia tri hgp dong ban dat 89.6 nghin ty VND (+58%YoY), dong gép
chinh bdi dy an Royal Island va Ocean Park 2, 3

- NLG: Tong gia tri hdp dong dat 3,523 ty VND (+99%YoY), ddng gbp chinh bai
du an Akari City va Southgate

- KDH: Tong gia tri hdp dong udc dat hon 550 ty VND (-88%YoY) do khéng md
ban du an mdi

- DXG: Khong cé hoat ddng md ban mdi, chd yéu ban tai du an Gem Sky World
v@i rat it san pham ban dudc
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Ky vong l3i suat cho vay duy tri &
miic thap, kich thich nhu cdu mua
nha

Hanh lang phap ly hoan thién, ddm
bao ting trudng ctia nganh trong
trung va dai han

Ky vong s& cé thém nhiéu van ban
dudi ludt dudc ban hanh dé€ hudng
dan, tho gd cac diém nghén phap
ly cho nhiéu dy an

RESEARCH

TRIEN VONG NAM 2025

Theo nhu quan sat, mat bang |3i sudt huy dong (LSHP) tai cdc ngan hang nhin
chung d3 tang trd lai tu thang 4, quay vé mdc cudi nam 2023. Chdng t6i du bao
mat bang LSHD sé tiép tuc tdng trong ndm 2025 v8i mUc tang 30-50bps cho
nhdm Ngan hang qudc doanh trong khi nhém Ngan hang thugng mai sé cé su
phan hoa va nhin chung muc tang LS cling [dn han. L3i suat cho vay sé tudng
d6i 8n dinh trong 1H2025, phl hdp vdi dinh hudng hé trg nén kinh té ctia Chinh
phti va cé thé sé héi phuc nhe trong 2H2025; tuy nhién, sé khong tac dong dang
ké dén nhu cau vay mua nha vi (1) L3i suat cho vay hién tai van thap hdn so véi
giai doan 2021-2022 va (2) Ngan hang nha nudc van giif chu trudng duy tri mat
bang 3i suat cho vay thap dé hd trg nén kinh té.

Biéu d6 11. Lai suat huy ddng ky han 12 thang

NHTM [6n NHTM khac
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Ngudn: Wichart, KBSV

Luét Kinh doanh Bat dong san (slfa d6i), Luat Nha & (stia d6i) va Luat Dat dai
(stia d6i) c6 hiéu luc thi hanh tir ngay 1/8/2024, s6m hon 5 thang so v3i du kién
d3 cho thay né luc cia Chinh phd trong viéc thdo g8 nhitng khé khan va vudng
mac cla thi trudng BDS. Ba bo luit méi cé nhiéu quy dinh mdi, gép phan cai
thién tam ly ctia ngudi mua nha va rdt ngan thdi gian hoan thién phap ly ctia
CDT, gilp cai thién ngudn cung; tao diéu kién dé thi trudng phat trién minh
bach va bén vitng han trong dai han.

Chuing t6i ky vong trong thdi gian tdi s& c6 thém nhiéu van ban dudi luat dugc
ban hanh d& hudng dan, thdo g& cac diém nghé&n phap ly cho nhiéu du an. Mot
s6 tin hiéu phap ly tich cuc trong thai gian qua c6 thé ké dén nhu (1) TP.HCM d3
phéi hgp véi T6 Céng tac 1435 chia Chinh phd thao g, gidi quyét vudng méac
cho 34 du an BBS, nhiéu dy an tai khai dong; (2) Nghi quyét vé thi diém thuc
hién dy an nha & thuong mai théng qua thda thudn vé nhan quyén sif dung dat
hodc dang c6 quyén st dung dat da dugc thong qua vao cudi thang 11, cd hiéu
luc thi hanh ti ngay 1/4/2025 va dudc thuc hién trong 5 ndm. Day la co s& dé
thdo gd cho mét lugng I8n dy an dang dinh tré va (3) Mot s6 CDT niém yét nhu
DXG c6 du an DXH Riverside d3d dugc cap phép xdy dung sau 5 nam tam dung;
NLG, NVL c6 dy an tai phan khu C4 ky vong dugc day nhanh sau khi quy hoach
chung 1/10,000 ctia Tp. Bién Hoa dugc phé duyét.
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Bang 12. M6t s6 diém chinh cuia Lujt sifa dai
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M6t s6 thay d6i

Nhéan dinh

Luat Dat Pai (sifa dai)

- Bd khung gia dat

- UBND tinh trinh HDND clng cap quyét dinh Bang gia dat lan dau dé cong bé va thuc hién ti
ngdy 01 thang 01 ndm 2026. Héng n&m, Uy ban nhan dan cap tinh cé trach nhiém trinh Hi dong
nhan dan cap tinh quyét dinh diéu chinh, stfa d&i, bé sung bang gia dat dé ap dung tif ngay 01
thang 01 ctia ndm tiép theo.

Cap nhat gia dat sat véi gia thij trudng han,
gilip ddy nhanh khau GPMB tuy nhién tang
chi phicho DN BBS

C6 4 phudng phap dinh gia dat gom: (i) so sanh, (i) thu nhap, (iii) hé sé diéu chinh gia dat, va
(iv) thang du. Bé phudng phép chiét trif

Giao dat, cho thué dat chd yéu théng qua dau gia quyén sl dung dat, dau thau du én cé su
dung dat.

Tang cudng tinh cdng khai, minh bach,
tranh lang phi dat do CDT yéu kém, khong
thuc hién dugc dy an

Luat Nha & (stia dai)

Diéu kién phan 16 ban nén

D&i vdi cac khu vuc khdng thude db thi loai ddc biét, loai |, loai Il va loai Ill, UBND cap tinh can c
diéu kién cta dia phudng dé xac dinh cac khu vuc CDT dy &n dau tu xay dung nha & phai xay
dung nha & dé ban, cho thué mua, cho thué hodc dudc chuyén nhugng quyén sif dung dat theo
hinh thic phan 16 ban nén

Théng nhat vdi Luat Kinh doanh BDS, siét
chat hinh thdc Phan 6 ban nén, han ché

tinh trang dau cg

DAt dé phat trién NOXH

- UBND cap tinh phai b tri di quy dat dé phat trién NOXH theo chudng trinh, ké hoach phat
trién nha &, gom (1) Quy dat NOXH hodc (2) Quy dat NOXH trong pham vi dy &n thudng mai

- Tai d6 thi loai dac biét, loai I, II, Ill, theo quy dinh cta CP, UBNH cap tinh quyét dinh viéc danh
mét phan dién tich dat & dé xay dung NOXH hodc b tri quy dat NOXH & vj tri khac hodc déng
tién tudng duong gia tri quy dat

Céc CPT linh hoat han trong viéc bé tri dat
NOXH vé ca vi tri lan ti [ thay vi ty |& c&
dinh 20% nhu NB 100/2015/NB-CP, day
manh phat trién NOXH

Uu d3i CDT du 4n NOXH

- Dudc mién tién sit dung dat, tién thué dat déi vdi toan bo dién tich dat clia du dn; chd dau tu
khéng phai thuc hién thl tuc xac dinh gia dat, tinh tién st dung dat, tién thué dat dugc mién

- Budc danh t&i da 20% téng dién tich dat dé XH cong trinh kinh doanh DVTM, NOTM (phan nay
dugc hach todn riéng , khong tinh chi phi xdy dung phan TM vao gia NOXH, dugc hudng toan bd
|gi nhudn, ndp tién SDD cho phan XD NOTM)

- Dudc hudng |gi nhuan dinh mic téi da 10% tdng chi phi dau tu xay dung déi vdi phan dién tich
xay dung nha & xa hoi

RUt ngdn thdi gian thuc hién dy &n, gia ting
I6i nhuén cho CBT nham khuyén khich céc
CDT dau tu xay dung du 4n NOXH

Luat Kinh doanh BDS
(stra doi)

Chuyén nhugng du én

- Quy dinh chit ch& han vé chuyén nhugng du an BDS (1) lam rd nguyén tic chuyén nhugng du
an; (2) lam rd diéu kién chuyén nhugng du an va (3) hudng dan chi tiét hon vé tham quyén
chuyén nhugng du an

- Vdi bén nhan chuyén nhugng a T6 chdic kinh té€ nudc ngoai, sau khi cé quyét dinh cho phép
chuyén nhugng va hai bén da ky hgp déng chuyén nhugng thi thuc hién tha tuc vé dat dai theo
quy dinh cta phap luat vé dat dai

- Tha tudng CP Uy quyén cho UBND quyét dinh viéc chuyén nhugng mdt phan du én

RUt ngén thdi gian thuc hién chuyén
nhugng du én

Piéu kién dai véi té chiic, ca nhan kinh doanh BDS

- Doanh nghiép kinh doanh bat ddng san thong qua dy an bat dong san phai c6 vén chu sé hifu
khéng thap han 20% téng vén dau tu dai véi dy an cé quy md stt dung dat dudi 20 ha, khéng
thap hon 15% téng vén dau tu ddi vai du én cé quy mé sif dung dat tif 20 ha trd &n va phai bao
dam kha nang huy ddng vén dé thuc hién du an dau tu; trudng hdp doanh nghiép kinh doanh
bat dong san déng thdi thyc hién nhiéu du an thi phai c6 vén chu s& hiiu di phan bé dé bao
dam ty |& néu trén cla tiing dy 4n dé thuc hién toan bd cac dy an.

Han ché rti ro mét DN thuc hién nhigu dy
an ma khong dd nang luc tai chinh va dam
bao nghta vy tai chinh d&i véi Nha nudc khi
kinh doanh BBS

D3t coc va Bdo lanh

- CDT du an chi dugc thu tién d3t coc khdng qua 5% gid ban, cho thué mua nha &, cdng trinh xay
dung, phan dién tich san xay dung trong cdng trinh xdy dung tii bén dat coc dé mua, thué mua
khi nha 6, céng trinh xay dung da c du cac diéu kién dua vao kinh doanh

- Cha dau tu dy 4n bat dong san trudc khi ban, cho thué mua nha & hinh thanh trong tucng lai
phai dugc ngan hang thudng mai trong nudc, chi nhanh ngén hang nudc ngoai dang hoat dong
hgp phap tai Viét Nam chap thuén cap bao lanh cho nghia vu tai chinh cta chi dau tu d6i véi
bén mua, thué mua nha & khi cht dau tu khéng ban giao nha & theo cam két trong hgp dong
mua ban, thué mua nha & hinh thanh trong tuang lai

- Khi ky két hgp dong mua ban, thué mua nha & hinh thanh trong tuong lai, bén mua, thué mua
dudc lya chon viéc ¢ hodc khdng cé bao lanh cho nghiia vu tai chinh clia chu dau tu déi vdi
minh

Bao vé quyén Igi cho ngudi mua nha

Piéu kién phan 16 ban nén

- Dat khéng thudc khu vuc phudng, quén, thanh phé clia db thi loai dac biét, loai I, loai Il va loai
I11; khdng thudc trudng hgp dau gid quyeén st dung dat dé dau tu dy an xay dung nha 8. Déi vdi

céc khu vic con lai, Uy ban nhan dan cép tinh cin clf diéu kién cta dia phudng dé xac dinh cac

khu vyc chi dau tu dy dn dugc phan 16 ban nén

Théng nhat vdi Luat Nha & stia dai, siét chat
hinh thiic Phan 6 ban nén, han ché tinh
trang dau co

Ngudn: KBSV téng hdp
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Thi trudng duy tri da hai phuc,
phan khic NOXH dudc tip trung
trién khai

Khu vuc phia Nam héi phuc sau thai
gian tram lang

Bi€u d6 13. Dy bao thi trudng cin hd Ha Noi

KBSV

RESEARCH

KBSV cho rang niém tin thi trudng cai thién, |di suat cho vay duy tri  mlc thap
va cac van dé vé mat phap ly dudc thao g sé ti€p tuc ho trg su hoi phuc cia thi
trugng BDS. Theo du bao ctia CBRE, ngudn cung can hd tai thi truéng Ha NGi va
Tp. HCM du bao tang 14%/4%, s6 lugng can hd ban dugc du bao tang manh lan
(UGt 29%/12% trong ndm 2025F/2026F. Gia ban sg cap va thi cap tai thi trudng
Ha NGi duy tri da tang 5-6%, thi trudng HCM c6 mlc tdng cao han 6-7% do
ngudn cung khan hiém.

KBSV ky vong trong ndm 2025, phan khiic NOXH s& dudc tap trung trién khai,
déng gbp dang ké vao ngudn cung, dap Uing nhu cau & thuc va gdp phan can
bang cung - cau. M6t s6 CDT niém yét da dau tu xay dung va dang c6 ké hoach
xay dung NOXH c6 thé ké dén nhu (1) DIG trién khai lam 6,600 can NOXH tai
Vinh Phu, Ha Nam va H3u Giang, (2) BCM dat muc tiéu khdi cong ~10,000 can
NOXH (3) NLG tiép tuc phat trién NOXH EhomeS tai Can Tha (4) VHM phat trién
NOXH tai Quang Tri, Thanh Hba, Hai Phong, Khanh Hoa.

Chung t6i ky vong thi trudng BDS khu vuc phia Nam bao gdm Tp. HCM va cac
tinh lan can nhu Binh Duong, Pong Nai, Long An s& héi phuc trong ndm 2025
sau thdi gian tram lang nhd (1) Ty lé d6 thi hda cao, nhu cau vé nha & ngay cang
cao; (2) Cac dy an ha tang quan trong nhu San bay qudc té Long Thanh, tuyén
dudng st dé thi trén cao Metro s6 1 va cac tuyén cao téc dudc dau tu va phat
trién manh mé gilp két ndi lién vung trd [€n thudn tién, thic day su phat trién
clia cac KDT vé tinh; (3) Cac van dé phap ly dudc tap trung giai quyét va (4) Thi
trudng phia Bac cé mlic tang gid tuang déi cao trong nam 2024.

Theo d4, KBSV ky vong cac DN trong danh muc theo ddi bao gom DXG, NLG,
KDH sé dudgc hudng gi tU su h6i phuc nay, ching t6i du bao téng doanh sé ban
hang ctia 03 DN tang trudng manh mé 193%YoY/33%YoY trong nam
2025F/2026F. Doanh s ban hang ctia VHM giam 19%YoY trong nam 2025 (do
muc nén cao clia ndm 2024 va loai bd dy an C6 Loa) va tang 14%YoY trong ndm
2026.

Biéu d6 14. Dy bao thi trudng can hd Tp. HCM

mm— Nguon cung
(can)

Giad so cap

35,000 T
30,000 +
25,000 +
20,000 +
15,000 -
10,000 -
5000 1

S6 cén ban dugc

—@— Gia thif cap

mm— Nguon cung S6 cdn ban dugc

(trVND/m?2) (can)
Gid 5o cap —e— Gidthiicap (trVND/m2)

T 80 21,000 - 100
T 70 18,000 .
T 60 15000 +

4 50 |
12,000 + 60

9,000 +
L2 6,000 +
11 3000 +

2021 2022 2023 2024F

2025F

+ 40
+ 40
I I + 20
‘ ‘ ‘ ‘ L o

+ 30
Lo o 4
2023 2024F 2025F 2026F

2026F 2021
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Ngudn: CBRE, KBSV

Ngudn: CBRE, KBSV
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Biéu db 15. Dy phéng doanh s ban hang ctia VHM Bi€u d6 16. Du phéng doanh s& ban hang ciia NLG-KDH-DXG
(ty VND) (ty VND) ENLG WKDH mDXG
120,000 + 9,000 +
100,000 + 7500 +
80,000 —+ 6,000 +
60,000 + 4,500 +
40,000 + 3000 +
20000 + 1500 +
0 0

2023A 2024F 2025F

2026F 2023A 2024F 2025F 2026F

Ngudn: Fiinpro, KBSV

DPay manh huy ddng van théng qua
phat hanh cé phiéu va chuyén
nhugng dy an

Biéu db 17. Dong tién ciia cdc DN BDS

Ngudn: Fiinpro, KBSV

Theo quan sat cla ching téi, cac ngdn hang hién van kha than trong trong giai
ngan cho vay linh vyc BDS, yéu cau nhitng diéu kién chat ché lién quan dén slc
khoe tai chinh va tai san thé chap clia DN, dan tdi mot s6 van dé nhu tai san thé
chap bi dinh gi thap va i suat cho vay & miic cao. Chlng ti cho rang, nhiing
khé khan trong viéc ti€p can ngudn vén tin dung va trai phiéu cia cac doanh
nghiép BDS sé tiép tuc kéo dai sang nam 2025. Do vay, xu hudng huy ddng von
thdng qua phat hanh c6 phiéu cling véi cac hoat ddng M&A, hgp tac véi cac déi
tac nudc ngoai sé tiép tuc tiép dién.

Biéu d6 18. Dong tién Hoat ddng tai chinh clia cac DN BDS

mDongtienty HDKD mDongtien ti HDDT  m Dong tien ti HDTC

(ty VND)
50,000 T
40,000 +
30,000 —+
20,000 —+
10,000

0
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-20,000
-30,000
-40,000 —-
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(ty VND) mTién thu tUphathanh  mTién thu rong ti divay
50,000 —+
40,000
30,000
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-10,000 -+
2023 9T2024 2018 2019 2020 2021 2022 2023 972024

Nguon: Fiinpro, KBSV

Pinh gid hap dan trong dai han

Ngudn: Fiinpro, KBSV

15 DN BDS ma chiing t6i quan séat hién dang cé P/B trung binh  mlc 1.42x -
thap han P/B trung binh 10 nam. KBSV ky vong hoat dong kinh doanh cla cac
doanh nghiép BBS trong ndm 2025 s& c6 su hoi phuc rd rét nhg, gilp cai thién
ngudn cung (1) Cac van dé vé phap ly dugc thao g& va (3) L3i suat cho vay mua
nha duy tri 8 mdc thap, kich thich nhu cdu vay mua nha. NDT c6 thé xem xét va
lua chon nhiing doanh nghiép cé trién vong tét véi quy dat sach 1én, day du
phap ly, kha nang trién khai du &n manh va cd cau tai chinh an toan. Mot sé co
hoi dau tu dang chd y la cac c6 phiéu KDH, NLG va DXG.
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Biéu dd 19. P/B 15 DN BDS

PB  emmmmmTrung binh -1Std

-25td +1Std +25td

Ngudn: Fiinpro, KBSV téng hgp
*15 DN d3 dé cap trong Biéu do s6 2
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Lgi nhudn Quy 3/2024 dat 7.9 nghin
ty VND (-26%YoY) chti yéu do thdi
diém ban giao

Doanh s ban hang trong Quy 3 tang
manh nhd hoat dong ban lé

KBSV du bao Igi nhudn nam
2024/2025 dat 28.8/30.7 nghin ty
VND (-14%YoY/+6%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
54,200VND/cp

M UA duy tri

Vinhomes (VHM)

Doanh s6 ban hang tiép tuc tang manh

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2024 cla riéng Vinhomes dat 33.3 nghin ty VND (+2%YoY), LNST
cla cdng ty me dat 7.9 nghin ty VND (-26%YoY) dén tu ban giao tai du an Ocean Park
1,2,3, Golden Avenue va bat dau ban giao cho khach hang ban |é tai du n Royal
Island. Lily k& 972024, doanh thu ctia Vinhomes (tinh ca cac giao dich ban buén va
cac du an BCC) dat 90.9 nghin ty (-16%YoY) va LNST clia cong ty me dat 19.6 nghin
ty VND (- 39%YoY).

Doanh s6 ban hang clia Vinhomes trong quy 3/2024 tang trudng manh dat 37.9
nghin ty VND (+135%YoY), trong d6 phan 8n dén tu cac giao dich ban lé (chiém
91%). Lily ké 972024, doanh s6 dat 89.6 nghin ty VND (+58%YoY), trong d6 dy an
Royal Island chi€ém 67%. Doanh s& ban va chua ghi nhan doanh thu dén cuéi quy
3/2024 dat 123 nghin ty VND (+60%YoY).

KBSV du béo téng gia tri hgp dong ban hang ndm 2024/2025 du bao dat
100.7/81.9 nghin ty VND (+16%Y0Y/-19%YoY). LNST ctia cong ty me 2024/2025 dat
28.8/30.7 nghin ty VND (-14%YoY/+6%YoY).

Vinhomes duy tri vi th€ hang dau nhg quy dat rong 1én va kha nang trién khai dy an
manh. Dinh gid hap dan v4i P/B 2025fw 14 0.7x, dudi dudng -1std cta trung binh
P/B 5 ndm cla VHM. Dya trén tri€n vong kinh doanh va két qua dinh gia, ching toi
gilt nguyén khuyén nghi MUA d6i véi c& phi€u VHM véi gia muc tiéu 54,200VND/cé
phiéu.

Dil liéu giao dich Bién ddng gia ¢ phiéu

o e Ty 1& CP tu do chuyén nhudng 21.2% (%) M 3M 6M  12M
Gia muc tieu 54,200VND GTGD TB 3 thang (ty VND/tridu USD) 574.7/22.9 Tuyét déi 11 52 65 00
Tang/giam (%) 33% S& hitu nudc ngoai (%) 12.4% Tudng doi 0.6 -6.5 9.2 -13.7
Gié hién tai (12/12/2024) 40,750VND C6 dong 1én Vingroup (66.66%)

Gia muc tiéu dong thuan 53,700VND
Von héa thi trudng
L . 167.2/6.6
(nghin ty VND/ ty USD)
) . L, Gid (LHS) Tuong quan Vnindex (RHS)
Dy phong KQKD & dinh gia (VND) %)
b
FY-end 2022 2023 2024F 2025F 60,000 10
~ = S 5
Doanh s6 thuén (ty VND) 62,393 103,557 88,055 90,936 50,000 0
L3i/(18) tif HDKD (ty VND) 37,973 44,045 39,300 41,904 40,000 -5
Ldi nhun ctia CD cng ty me (ty VND) 28,831 33,371 28,797 30,659 20000 ig
EPS (VND) 6,621 7,664 7,705 8,203 20000 20
Tang trudng EPS (%) -26 16 1 6 ’ -25
P/E (x) 6.34 4.99 529 497 000 e w e e w0
N AN AN NN N NN NN
P/B (x) 1.26 0.93 0.77 0.66 SS8888888888¢8
ROE (%) 19 18 14 13 233ddadaaada
. . . (:1 N N ™M < N O ™~ 0 O S :
Ty sudt c6 tic (%) 0% 0% 0% 0%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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LNST cong ty me 972024 dat 412 ty
VND (-37%YoY), hoan thanh 52% ké
hoach cta doanh nghiép

Du 4n The Privia da bat dau ban giao
tU Thang 10/2024

M@ ban hai du an Clarita va Emeria
trong nam 2025

Khuyén nghi: MUA - Gia muc tiéu:
38,300VND/c6 phiéu

MUA they dsi

KHANG DIEN (KDH)

Ban giao du an The Privia theo diing ké hoach

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2024 ctia KDH dat 253 ty VND (-59%YoY), dén tU du an Classia va
chuyén nhugng mot sé 16 dat. LNST céng ty me dat 70 ty VND (-66%YoY). Lily ké 9
thang dau nam, doanh thu ctia KDH dat 1,231 ty VND (-24%YoY), LNST dat 412 ty
VND (-37%YoY). Két qua nay hoan thanh [an lugt 32% va 52% ké hoach Doanh thu
va LNST ctia doanh nghiép.

Dy an The Privia (Binh Tan, Tp. HCM) v8i quy mé 1,043 cin hd da bat dau dugc ban
giao tU thang 10/2024. Dy an nay sé dong gdp chinh vao tang trudng doanh thu va
lgi nhuén ctia KDH trong nam 2024. KBSV udc tinh doanh thu va LNST ctia KDH
nam 2024 dat lan lugt la 3,670 ty VND (+76%Y0Y) va 934 ty VND (+30%YoY).

Hai du &n hgp tac v8i Keppel Land la Clarita va Emeria bat dau xay dung phan khu
thap tang tu Thang 10/2023, hién d3 gan hoan thién. Cong ty dang xin gidy phép
ban hang, dy kién s& c6 vao cudi nam 2024 hoac dau nam 2025. KBSV ky vong dy an
s& md& ban vao nlfa dau nam 2025, déng gdp phan l6n vao doanh sé ban hang va Igi
nhudn clia Khang Dién trong ndm 2025-2026. Ching tbi udc tinh doanh sé ban
hang nam 2025 va 2026 dat lan lugt 4,990 ty VND (+9xYoY) va 6,500 ty VND
(+30%YoY).

C6 phiéu KDH hién dang giao dich & miic P/B 2025fw la 1.8x, thap hon P/B trung
binh 5 ndm. Do vy, dua trén tri€n vong kinh doanh va két qua dinh gia, ching toi
dua ra khuyén nghi MUA vdGi gia muc tiéu 38,300VND/cp, cao hon 17% so vdi gia
ddng clfa ngay 21/11/2024.

Dil liéu giao dich Bién dong gié c6 phiéu

y n Ty 1é CP tu do chuyén nhugng 62.2% (%) M 3M 6M  12M
Gia myc tieu 38,300VND GTGD TB 3 thang (ty VND/triéu USD) 98.3/3.9 Tuyét déi 03 40 14 117
Tang/giam (%) 17% S& hitu nudc ngoai (%) 36.7% Tuong déi 3.6 0.2 1.6 14
Gid hién tai (21/11/2024) 32,800VND C6 donglén Nhém quy
Gid muc tiéu dong thudn 40,700VND Dragon Capital
Vén héa thi trudng 32.7/1.3 (9:2%)

(nghin ty VND/ ty USD)

< i ié (LH T Vni RH

Dy phong KQKD & dinh gia o) Gid (LHS) udng quan Vnindex (RHS)

FY-end 2022 2023 2024F 2025F 40,000 10

Doanh sé thuan (ty VND) 2,912 2,088 3,670 5,700 35,000 5

L&i/(18) tif HDKD (ty VND) 992 1,122 1,232 2,554 zgggg 0

Lgi nhuén cta CD cong ty me (ty VND) 1,103 716 934 1,055 20’000 -5

EPS (VND) 1,539 895 923 1,043 15,000 10

Tang trudng EPS (%) -18 -42 3 13 10,000 L S -15
M Mm < S & S < & < T <

P/E (x) 20.24 38.63 35.52 31.44 S8 3838838383388 8 8
§8888888888¢8

P/B (x) 1.93 2.06 191 1.80 §88888888888

ROE (%) 9.4 46 48 49 A A FTH 0N FgG

Ty sudt ¢4 tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV Nguén: Bloomberg, KBSV
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Doanh sé ban hang 9M2024 ting gip
dai so véi cung ky

Doanh s6 udc tinh ndm 2024 dat
5,128 ty VND (+28%YoY)

Du bao Igi nhuan sau thué nam 2024
va 2025 dat [3n lugt 522 ty VND
(+8%YoY) va 610 ty VND (+17%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
46,700VND/cé phiéu

M UA duy tri

NAM LONG (NLG)

Ky vong thay doi r6 nét hon tif Quy 4/2024

Trudng nhém Pham Hoang Bao Nga

ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh s6 ban hang trong Quy 3/2024 dat 845 ty VND (-44%Q0Q,-6%YoY), dén tu cac
du an Southgate, Akari City, Can Thg va Mizuki Park. Lily ké 9M2024, doanh s& ban
hang tang gap d6i so vdi cung ky nam 2023 dat 3,523 ty VND, hoan thanh 37% so
v3i ké hoach ma NLG dat ra.

KBSV duy tri du bao doanh s6 ban hang nam 2024 dat 5,128 ty VND (+28%YoY), dén
tU cac du an Akari City, Mizuki Park, Southgate va Can Thd. Doanh sé ban hang nam
2025 dy bao tang 29%YoY dat 6,600 ty VND, nhg dong gbp tu ma ban giai doan tiép
theo clia du an Mizuki Park, Can Tho va khdi dong lai du an Izumi City.

Ching t6i du bao LNST clia NLG ndm 2024 dat 522 ty VND (+8%YoY) dong gbp chinh
bdi hai du an Akari City va Can Thd (bat dau ban giao tit Quy 4/2024). LNST ndm
2025 dat 610 ty VND (+17%YoY) dén tU dy an Akari City, Southgate va Can Tha.

Chuing téi duy tri danh gia tich cuc d6i véi ¢6 phiéu Nam Long nhd (1) Nén tang co
ban viing chic vdi cd ciu tai chinh an toan va (2) Cdc du an cdn hd trung cap/viia tdi
tién van thu hit dugc ngudi mua cé nhu cau & thuc. Gia ¢é phiéu NLG hién dang
giao dich @ mdc P/B 2025fw la 1.45x, thap hdn trung binh P/B 5 nam ctia NLG. Dya
trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi MUA
d6i vé8i c6 phiéu NLG v8i muic gia muc tiéu la 46,700 VND/cp, cao hdn 21% so vdi gia
ddng clfa ngay 14/11/2024.

Dit liéu giao dich Bién ddng gia c6 phiéu

.o . n Ty lé CP ty do chuyén nhugng 55.8% (%) 1M 3M 6M 12M
Gia muc tieu 46,700 VND GTGD TB 3 thang (ty VND/triéu USD) 57.1/2.3  Tuyét d6i 1.0 36 9.0 52
Tang/giam (%) 21% S@ hitu nudc ngoai (%) 48.1%  Tudng doi 2.8 2.9 72 4.6
Gié hién tai (14/11/2024) 38,600 VND C6 dong 1én Chu tich HDQT
Gia muc tiéu dong thuan 46,300VND Nguyén X. Quang
Vén héa thi trudng (10%)

14.5/0.6

(nghin ty VND/ ty USD)
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Du phéng KQKD & dinh gia

FY-end 2022 2023 2024F 2025F
Doanh s thuan (ty VND) 4,339 3,181 5,117 7,099
L&i/(18) tif HDKD (ty VND) 1,041 942 1,119 1,464
Lgi nhu@n clia Cb cng ty me (ty VND) 556 484 522 610
EPS (VND) 1,448 1,257 1,355 1,586
Tang trudng EPS (%) -48 -13 8 17
P/E (x) 27.31 36.72 28.48 2433
P/B (x) 1.69 1.80 1.52 1.45
ROE (%) 42 36 3.6 4.0
Ty sudt c6 tic (%) 0 1 1 1

KB5SV
RESEARCH

Gid (LHS) Tudng quan Vnindex (RHS)

(VND)
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Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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LNST 972024 giam 27%YoY dat 95 ty

VND

Ky vong hoat ddng kinh doanh cua
DXG s& c6 su khdi sac hon trong thdi

gian tGi

LNST ndm 2024-2025 dat lan lugt 162
ty VND (-6%YoY) va 330 ty VND

(+103%YoY)

Khuyén nghi: MUA - Gia muc tiéu:

20,600VND/cp

M UA duy tri

Pat Xanh(DXG)

=
RESEARCH

Ky vong HPKD khdi sac han tif nam 2025

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

(+84) 24-7303-5333

Doanh thu Quy 3/2024 dat 1,013 ty VND (-17%YoY), LNST clia cong ty me ghinhan
31ty VND (-55%YoY). Liiy ké 972024, doanh thu dat 3,204 ty VND (+39%YoY) va
LNST dat 95 ty VND (-27%YoY).

KBSV ky vong hoat déng kinh doanh ctia DXG s& cé su khdi sdc hon trong thdi gian
t8i, cu thé (1) Hoat ddng moi gidi duy tri da héi phuc, déng gép 1,228 ty VND
(+104%YoY) va 1,372 ty VND (+12%YoY) vao doanh thu nam 2024-2025 va (2) MG ban
du &n DXH Riverside tU nifa cudi ndm 2025, dong gép khoang 24 nghin ty VND vao

doanh s ban hang ctia DXG nam 2025-2028.

KBSV udc tinh doanh thu nam 2024 va 2025 cta DXG dat 4,744 ty VND (+27%YoY) va
4,573 ty VND (-4%YoY); LNST cta céng ty me dat [an lugt 162 ty VND (-6%YoY) va 330
ty VND (+103%YoY). Két qua dén tU ban giao du an Opal Skyline, Gem Sky World va
hoat dong mai gidi hoi phuc tU mc nén thap ctia nam 2023.

C6 phiéu DXG hién dang giao dich 6 mic P/B 2025fw la 1.1x, thap hon so vGi P/B
trung binh 5 nam la 1.3x. Dya trén két qua dinh gia, chliing toi dua ra khuyén nghi
MUA vdi gid muc tiéu 20,600VND/cp, cao han 20% so vdi gia dong clfa ngay
26/11/2024. Tuy nhién, ching t&i luu y rai ro néu (1) Thi truéng hoi phuc chdm hon
du kién va (2) Tién dé md ban cac du dn mdi ti€p tuc chdm tré s& anh hudng dang

ké dén dong tién clia DXG.

DU liéu giao dich

., o Ty lé CP ty do chuyén nhugng 79.3%
Gia muc tieu 20,600VND GTGD TB 3 thang (ty VND/triéu USD) 250.3/10
Téng/gidm (%) 20% S8 hitu nudc ngoai (%) 18.1%
Gid hién tai (26/11/2024) 17,300VND C6 dongén Ong Ludng Tri
Gid muc tiéu dong thuan 19,000VND Thin (17%)
Vén héa thi trudng 12.4/0.5
(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

FY-end 2022 2023 2024F 2025F
Doanh s6 thuan (ty VND) 5,512 3,725 4,744 4,573
L&i/(18) tif HDKD (ty VND) 775 437 565 962
Lgi nhuén cta CD cong ty me (ty VND) 215 172 162 330
EPS (VND) 351 281 227 462
Tang trudng EPS (%) -82 -20 -19 103
P/E (x) 53.39 61.61 75.74 37.22
P/B (x) 1.14 1.12 1.14 1.10
ROE (%) 15 1.2 1.0 2.0
Ty sudt c6 tic (%) 0 0 0 0

Bién ddng gia c6 phiéu

(%) M 3M 6M 12M

Tuyét déi 3.6 7.5 3.9 -6.4

Tuong déi 45 10.5 5.9 -20.5
Gid (LHS) Tuong quan Vnindex (RHS)
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Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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K h u CO n g n g h I e p ::JrZL::),Z4-7303T333ttr:nNgitg@k;:e.c-l.-comg.vn
Ky vong lan song mdi tU FDI nganh ban dan

Trong 972024, tong dién tich dat KCN bé sung/ma rong ca nudc dat hgn 8,700 ha

Nguén cung cai thién, gia cho thué ti€p tuc ting T I'C h C uc duy tri
[ )

(+7%YoY). Trong do, dién tich dat KCN dugc phé duyét dau tu va khdi cong xay Khuyén nghi
dung tai khu vuc phia Bic ghi nhan 2,067 ha, cdc KCN phia Nam ghi nhan 608 ha. sIP MUA
Lo > ., N ~ ~ . — o Gid muc tiéu 89,500VND
Pa tang cla gia chao thué KCN cham lai, KCN mién Nam tang nhe 1% YoY, KCN
mién B3c tang 4.6% YoY. KBC MUA
Gia muc tiéu 35,900VND
Ky vong lan séng mdi dén tif dong vén FDI nganh ban dan GVR MUA

L. . . . I . L. . Gia muc tiéu 40,200VND
Giai doan nam 2023 - 2024, Viét Nam d3 cho thay tiém ndng thu hat von FDI nganh

ban dan nho sy gia ting dang ké cac du an dau tu mdi nganh nay. Bén canh dg,

céng thang thuwong mai My - Trung leo thang s& 1a ddng lwc khién dong vén FDI tiép

tuc dich chuyén sang Viét Nam. Chung t6i ddnh gia cao cac KCN tai mién Bic nho vi
tri dia ly gan Trung Qudc, diéu nay sé | lgi thé gilp thu hat dong vén FDI nganh bén
dan.

Nguén cung cai thién nhd viéc dan hoan thién khung phap ly

Du bdo ngudn cung quy dat sé tiép tuc tang trong 2025 va bat dau tang manh ti
2026 sau khi Bang gia dat dugc ap dung. Ngudn cung du kié€n gia tang chu yéu
nhd:(1) cdc vudng mac phép ly dan dudc tho gd; (2) tang dién tich dat KCN tir viéc
chuyén do6i dién tich dat cao su.

Trién vong tich cuc

KBSV danh gia trién vong tang trudng cia nganh BDS KCN trong giai doan 2025-
2026 8 mic TICH CUC nhd: (1) ting trudng dong vén FDI gitp nhu ciu thué dat KCN
tang; (2) cac doanh nghiép sd hitu quy dat KCN 18n dudc thao gd phap ly, gia tang

nguén cung cho thué dat; (3) gia cho thué ky vong tiép tuc tdng nhd nhu cau 6n
dinh.

Rui ro ngan han dén tif su bat dinh trong chinh sach Donald Trump 2.0

Chung t6i ky vong Viét Nam khong phai muc tiéu ma Donald Trump hudng téi
trong viéc ap thué quan. Mac du vy, do Viét Nam la nudc c6 mdc thdm hut thuong
mai lén th( 3 vdi MY, diéu nay c6 thé khién cac doanh nghiép FDI tri hodn viéc giai
ngan dau tu va thuc hién du dn mdi trong ntfa ddu ndm 2025, khi ma cac dinh
hudng chinh sach cta Donald Trump chua ré rang.

70 b KB Securities | VIETNAM


mailto:trangnt6@kbsec.com.vn

Két qua kinh doanh clia cac doanh
nghiép c6 su phan hoa

Dong vén FDI vao Viét Nam ndi tiép
da tang tich cuc

KBSV

RESEARCH

KET QUA KINH DOANH 9T2024

Trong 972024, KQKD cuia cac doanh nghiép BDS KCN ghi nhan su phan héa rd
rét. Da s6 doanh nghiép déu dat muc tang trudng doanh thu tich cuc, tiéu biéu
[ IDC véi doanh thu va LNST tang lan lugt [a 38% YoY va 89% YoY; SIP véi
doanh thu va LNST tang [an lugt la 20% YoY va 36% YoY. Ngudc lai, m6t s6
doanh nghiép ghi nhan tang trudng kém tich cuc nhu KBC (doanh thu -58%
YoY, LNST -81% YoY), PHR (doanh thu +13% YoY, LNST -50% YoY), NTC (doanh
thu +1% YoY, LNST -16% YoY), cht yéu do suy giam t6c do ban giao quy dat
KCN.

Bi€u d6 2. Doanh thu va LNST cac DN BDPS KCN 972024

W LNST M Doanh Thu ® Tang trudng DTT (%YoY) Tang trudng LNST (%YoY)
(ty dong)

8,000 T T 250%

7,000 + 200%

6,000 + 1 1500

5000 +
1+ 100%
4,000 +
+ 50%
3,000 +
4 0,
2,000 + 0%

1,000 + T -50%

- -100%

KBC SzC BCM PHR IDC SIP NTC

Ngudn: FiinPro, KBSV

Dong vén FDI vao Viét Nam trong 1172024 tiép tuc ghi nhan xu hudng tang
trudng tich cuc tU mdc nén cao trong 2023. Liiy k& 11 thang, téng vén FDI dang
ky dat 31.4 ty USD, tang 1% so v8i mdic nén cao cua cung ky 2023; von FDI giai
ngan dat 21.7 ty USD tang 7.1% YoY. Trong d6, Bac Ninh la tinh dan dau viéc
thu hat von FDI, tap trung vao nganh cong nghiép ché bién, ché tao véi téng
von dang ky dat 5.04 ty USD (tang gap 2 [an so vdi cung ky).

71

b KB Securities | VIETNAM



Biéu d6 2. FDI dang ki va thuc hién tir 2017
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Biéu d6 3. TOP dia phudng thu hit vén FDI trong 1172024

(triéu USD) mFDIthychién  mTéng FDI dang ky
40,000 +

35,000 A
30,000 A
25,000
20,000 A
15,000 -
10,000 -

5,000 -+

o -

(triéu USD)

6,000 T
5000 +
4,000 +
3,000 +
2,000 +

1,000 —+

0
B3c Quang TP. Hai HaNo6i Binh BRVT Dong Nghé Bic Thai Ninh
Ninh  Ninh  HCM Phong Duong Nai  An  Giang Binh Thuan

2017 2018 2019 2020 2021 2022 2023 1172024

Ngudn: GSO, KBSV

Ngudn: FiinPro, KBSV

Biéu d6 4. TOP qudc gia cé von dang ky dau tu vao Viét Nam Biéu d6 5. Cd ciu cac nganh thu hit vén FDI trong 1172024

trong 1172024

(triéu USD)
9,000 T

8,000 -
7,000 -
6,000 +
5000 +
4000 +
3,000 +
2,000 1
1,000 +

o |

ANEN

B Cong nghiép ché bién, ché tao
BBS
Ban budn va ban &

mDién, khidot ...

m Khoa hoc va cong nghé

Khac

Singapore HanQuéc TrungQuéc NhatBan HongKong Dailoan

Ngudn: FiinPro, KBSV

Téng dién tich KCN bé sung/mé
rong dat han 8,700 ha (+7% YoY)

Ty (& l4p day duy tri & miic cao

Pa ting gia cho thué KCN chiing lai

Ngudn: FiinPro, KBSV

Liiy ké 9T2024, tong dién tich dat KCN bd sung, md rong ca nudc dat hgn 8,700
ha (+7%YoY). Trong d6, dién tich dat KCN dugc phé duyét dau tu va khdi céng
xay dung tai khu vuc phia Bac ghi nhan 2,067 ha, cdc KCN phia Nam ghi nhan
dién tich dat han 608 ha. M6t sé du an KCN Lén di vao hoat dong nhu: KCN VSIP
Il (B&c Ninh) 497.7 ha, KCN VSIP Lang SAn (Quang Ninh) 599.8 ha, KCN Séng
Cong giai doan 2 (Thai Nguyén) 249.5 ha, KCN Dong Van (Ha Nam - Ha N&i) 237
ha, KCN Thinh Phat (Long An) 112.9 ha...

Khu vuc mién Bic va mién Nam déu chiing ki€n nhu cau thué dat tich cuc, vdi
ty |€ [4p day dién tich dat KCN ghi nhadn trong quy 3/2024 dat lan lugt la 80% (-
0.2pp YoY) va 89% (-2.8pp YoY). Ty |& lap day giam nhe so vdi cling ky do nguén
cung dat KCN 2024 tang tich cuc han 2023. V& cau tric nganh nghé: mién Bac
dién tich dat KCN cho thué tap trung vao cac nha san xuat thiét bi dién tu,
trong khi mién Nam cac KCN thu hdt nhiéu nganh nghé da dang hon nhu dét
may, cao su, thiét bi dién td.... Tinh chung 972024, tong dién tich dat KCN dugc
hap thu tai mién B3c & 330 ha va 344 ha tai mién Nam.

Gia cho thué dat tai cac KCN da c6 dau hiéu chiing lai, ddc biét la & khu vuc
mién Nam. Trong quy 3/2024, gid chao thué dat tai cic trung tdm cap 1 cla
mién Nam tang nhe 1% YoY, dat mic trung binh 174 USD/m2/chu ky thué. Tai
mién Bac, gia chao thué trung binh dat 137 USD/m2/chu ky thué, tang 4,6%
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YoY.
Biéu d6 6. Téng ngudn cung quy dat KCN Bi€u d6 7. Dién tich cdc KCN dudc phé duyét dau tu va di vao
hoat dong trong 972024
(ha) Dién tich dat Ty ké (cot phai) —@— Dién tich dat tang thém (cdt trai) (ha)
(ha) 800 T
160 T 18 700 +
140 + T 16 600
120 + 1‘2‘ 500
100 + 11 400
80 + 1s 300
60 + 1 200
40 + + 4 100
20 T + 2 0
0 ! 0 Quang |Ha Tinh| Thanh |LongAn
o © A G G N " v %) > Giang | Phong [Nguyén| Ninh
I R S R R I R & o
NG Mién Bac Mién Nam
Ngudn: Bd K& hoach va Bau tu, KBSV Ngudn: Bd K& hoach va Dau tu, KBSV
Biéu d6 8. Gia chao thué KCN Biéu d6 9. T8¢ dd tang gia chao thué trung binh tai thi trudng
cdp 1 so véi cung ky
(USD/m2/chu ky ®@Thipnhdt A Caonhat Mién Bac Mién Nam
thué)
350 T 20% -
300 + A, a 18%
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200 T a s . A 14% 1
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TT 1 mién Bac TT 1 mién Nam TT2 mién Nam 2021 2022 2023 2024
Ngudn: CRBE, KBSV Ngudn: CRBE, B Xy dung, KBSV
Biéu d6 10. Dién tich hap thu dat KCN Mién Nam Biéu dd 11. Dién tich hap thu dat KCN Mién Bac
(ha) Dién tich hap thu —oe— TyléhdpthutaiTT 1 (ha) Dién tich hap thu —o—Tyléhdpthutai TT 1
350 T — 100% 350 7 T 100%
1 95%
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300 T .___./\‘\/,/o—o—o\'_. 1 900/2 + 90%
250 + 1 850 250 7 + 85%
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vlele|lu|lale|lelw|alele QLI Q2 | 3 [ Qe Q] @ ]3] oeanfe]os
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Ngudn: CRBE, KBSV

Nhu cau thué nha xudng xay san
(RBF) duy tri miic cao

Ngudn: CRBE, KBSV

M3c du ngudn cung tdng manh, nhung ty |é 1ap day van duy tri § mdic cao & ca
miém Bac va mién Nam, diéu nay cho th3y nhu cau thué nha xudng tiép tuc

tang tich cuc. Cu thé, tinh dén Quy 3/2024:
- Mién Bac: téng ngudn cung nha xudng xay san (RBF) tai TT cap dat
hon 4,0 triéu m2, tang 21.3% YoV, ty |€ [ap day dat 91% (+9bps YoY).

73

b KB Securities | VIETNAM



KBSV

RESEARCH

- Mién Nam: ngudn cung dat khoang 6,3 triéu m2 , tang 16,8%YoY, ngudn
cung cht yéu dén tlf cac KCN tai Binh Dudng vdi ty 1€ lap day dat 88%.
Do nhu cdu én dinh va ty lé l3p day cao, mlc tang gid thué nha xudng xay san
ti€p tuc duy tri mic ting &n dinh tlf 1 - 2% YoY & ca mién Bac va mién Nam

Biéu d6 12. Nha xudng x3y san tai mién Nam Biéu d6 13. Nha xudng xay san tai mién Bic
(m2) Diéntich hdpthuméi  —e— Ty lélap day (m2) Diéntichhdp thuméi ~ —e@— Tylélap day
300,000 T - 100% 250,000 T - 100%
1 95% 1 95%
250,000 1 90% 200,000 + 4 90%
200000 1 85% 1 85%
’ 1 80% 150,000 1 4 80%
150,000 + 1 75% 1 75%
1 70% 100,000 + + 70%
100,000 + 1 65% 1 65%
s0000 1 1 60% 50,000 + + 60%
' + 55% + 550
0 ‘ ‘ ‘ ‘ ‘ ‘ 50% 0 ‘ ‘ ‘ ‘ ‘ ‘ 50%
| @ | @ | @ | a| @ e ol @] el o] ol e e
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Ngudn: CRBE, KBSV Nguon: CRBE, KBSV
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Nhiing budc tién gan day cho thay
tiém nang thu hat dong vén FDI
nganh ban dan vao Viét Nam

RESEARCH

TRIEN VONG NAM 2025

Ching téi ky vong rang dong vén FDI dau tu vao Viét Nam s& tiép tuc ting
trudng tich cuc va dudc dong gbép thém bdi mic tang ciia dong vén FDI nganh
ban dan. Tuy nhién, v&i nhiing rdi ro bat dinh vé chinh sach cda Donald Trump,
ching téi cho rang cac doanh nghiép da quéc gia cd thé sé lui lai ké hoach dau
tu trong 1H2025. Dy bdo, tang trudng dong von FDI dang ky 2025/2026 an lugt
7%/10%

(1) Cangthang thudng mai leo thang thic day cac tip doan da quéc gia
chuyén dich san xuit sang Viét Nam

Ching tai ky vong, Viét Nam s& c6 thé tiép tuc hudng gi tif cang thang M -
Trung va la di€ém dén cho cac doanh nghiép mudn dich chuyén khoi Trung
Quéc nhd sé hitu nhiing lgi thé, nhu: (i) Chi phi san xuat thap han dang ké so
véi Trung Qudc; (ii) Vi tri dia ly gan Trung Quéc, thudn Igi cho viéc dich chuyén
san xuat cua cac doanh nghiép; (iii) Chién lugc ngoai giao “cay tre” ctia chinh
pht Viét Nam gitp han ché cac rdi ro lién quan dén cac van dé chinh tri; (iv) day
manh dau tu cd sd ha tang; (v) ky két cac hiép dinh FTA v8i d6 phu rong han 60
qudc gia toan thé gidi. Diéu nay sé giip dong vén FDI dau tu vao Viét Nam tiép
tuc tdng trudng, tU d6 gia tang nhu cau thué dat KCN.

(2) Ky vong lan séng méi dén tir nganh céng nghiép ban dan

Nhiing budc tién gan day cho thay Viét Nam cd thé trg thanh diém dén trién
vong d6i vGi dong von FDI nganh ban dan. Ké tu 2023, Viét Nam da thu hit s6
lugng du dn dau tu nganh ban dan gia ting dang ké, chi dling sau Singapore va
Malaysia trong khu vuc ASEAN (bang 1,2). M6t s6 du an dau tu mdi/ma rong
quy md cla cac tép doan nhu Samsung dau tu thém 1,200 triéu USD vao nha
may Samsung Electro-Mechanics (KCN Yén Binh - Thai Nguyén), Amkor
Technology d3u tu 1,600 triéu USD m& mdi nha may (KCN Yén Phong II-C - Bac
Ninh), Hana Micron’s dau tu 1,600 triéu USD bao gdbm md mdi 1 nha may va dau
tu md réng nha may hién cé (KCN Yén Phong II-C - B4c Ninh). Cac nha may
dudc dau tu va md rong chli yéu san xuat & phan khiic phu trg (ATP - [&p rap,
kiém thii). Bén canh dé, tap doan nganh ban dan l8n nhat thé gidi - Nvidia da
dau tu 250 triéu USD tai Viét Nam (2023 - du an hdp tac véi FPT).

Chung toi ky vong, trong giai doan tdi Viét Nam sé thu hit dugc nhiéu han nita
cac du én FDI vao nganh céng nghiép ban dan, dic biét [a nhiing du én céng
doan ATP (13p rap, kiém thit), nhd vao:

(i) Sucanh tranh gay gét trong nganh ban dan gilta Mj va Trung Quéc
thlc day cac doanh nghiép da quéc gia dich chuyén san xuat sang Viét
Nam;

(ii) Viét Nam c6 vi tri dia ly nam gan Trung Qudc. Trung Qudc la quéc gia
cung cap nhiéu khoang san quan trong can thiét cho nganh ban danva
chiém 79% san lugng silicon thé (dung san xuat chip) toan cau. Diéu
nay giup cac doanh nghiép FDI dau tu vao Viét Nam c6 thé tiét kiém chi
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phi véan chuyén;

(i) Pinh hudng clia chinh pha gitp thu hit vén FDI vao nganh cong nghé
chat ban dan. Chién lugc C = SET + 1 (Quyét dinh s6 1018/QD-TTg ngay
21/9/2024), theo d6 su phat trién nganh ban dan dua trén bén yéu té:
(1) san xuat chip chuyén dung; (2) tang trudng nganh dién ti/cong
nghiép dién tu; (3) xdy dung d6i ngii k§ su ban dan tai nang; (3) kién
tao Viét Nam trd thanh diém dén mdi cho chudi cung (ing toan cau;

Biéu d6 14. Gia tri dong van FDI dau tu vao cac nudc ASEAN Biéu d6 15. Gia tri dong vén FDI dau tu vao nganh céng nghiép
ché bién, ché tao tai Viét Nam

triéu USD W 20062015 M 2016-2023
6000 - 5,583 2018-2019
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) S R
Nganh cong nghiép ban dan Nganh thiét bi dién, dién tu >
Ngudn: UNCTAD, KBSV Ngudn: GSO, KBSV

Bang 1. TOP 10 doanh nghiép da quéc gia nganh ban dan va nhitng du 4n dau tu 8 ASEAN giai doan 2020 - 2024

Tap doan da qudc gia Trusé Vénhéa  Dautu G ASEAN Gia tri dau tu Thdi gian dau tu
(ty USD) :
1 Nvidia us 2,147 - Indonesia: Céng ty hgp danh vdi Indosat 200 2024
- Singapore: Cong ty hgp danh vdi Singtel n/a 2024
- Viét Nam: lién két véi FPT x3y dung nha may Al, d3 dau 250 2023

tu 250 triéu USD. Nvidia cam két dau tirtif 4 - 4.5 ty USD
trong giai doan 2025 - 2030 vao Viét Nam

- Malaysia: cdng ty lién doanh vdi YTL 4,000 2023
2 TSMC Dai Loan 724 - Singapore: cong ty lién danh NXP (Netherlands) n/a 2023
3 Broadcom u.s 611 - Singapore: Cong ty hgp dnah véi Singtel n/a 2024
4 SamSung Han Quéc 416 - Viét Nam 1,200 2023
- Viét Nam 3,300 2022
- Viét Nam 850 2021
- Singapore: cdng ty hgp danh véi IBM (United States) va n/a 2021
M1 (Singapore)
5 ASML Phan Lan 385 - Singapore n/a 2022
6  Advanced Micro Devices us 268 - Malaysia n/a 2023
- Malaysia 454.5 2022
- Singapore 50 2022
7 Qualcomm us 189 - Singapore: cdng ty hgp danh véi Singtel n/a 2024
- Viét Nam n/a 2020
8  Applied Materials us 169 - Singapore 600 2022
- Singapore 213 2021
9 Intel us 168 - Malaysia 6,770 2023
- Malaysia 7,000 2021 (dy &n dau tu
trong 10 nam)
- Viét Nam 475 2021
10  Texas Instruments us 153 - Malaysia 3,200 2023

Ngudn: asean.org, KBSV téng hgp
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Bang 2. Nhitng du an l8n nganh ban dan (cong doan phu trg) 8 ASEAN, giai doan 2022-2024

Tap doan da quéc gia Trusg Pau tu & ASEAN Gia tri dau tu Quéc gia Thgi gian
(triéu USD)
1 Amkor Technology us M8 rdng nha may mdi 1,600 Viét Nam 2023
2 AT&S Uc M4 cd s8 san xuat chip tich hgp 1100 Malaysia 2023
3 Hana Micron Vina Han Quédc Md& nha may mdi 600 Viét Nam 2023
Pau tu m& rong 1,000 Viét Nam 2023 (d3t ké hoach dau tu)
4 Kyocera Nhéat Ban M4 rong nha may 671 Thaéi Lan 2023 (dau tu trong 3 nam)
Xay dung nha may 300 Thai Lan 2022
5 Osram Dlic M3 rong nha may 1,000 Malaysia 2022
6 Renesas Electronics Nhat Ban Pau tu nha may R&D n/a Viét Nam 2023
7 Siltronics Dlic M3 rong nha may 2,200 Singapore 2024
8 United Microelectronics Dai Loan M3 rong nha may 5,000 Singapore 2023

Ngudn: asean.org, KBSV téng hgp

Bang 3. Cac chinh sach chia chinh phli nhdm phat trién nganh cong nghé cao & Viét Nam

Chinh sach N&i dung

Gido duc, gia tang dao tao nhan luc nganh ban dan Nghién cliu, dé xuat stfa déi b6 sung cd ché chinh sach mién, giam hoc phi d8i véi hoc sinh, sinh vién
theo hoc cdc chuyén nganh dao tao lién quan dén nganh céng nghiép ban dan.

Hb trg chi phi dao tao, chi phi nghién cdiu phat trién Hb trg chi phi dao tao, phat trién ngudn nhan luc (hé trg téi da 50%) ddi vdi chi phi doanh nghiép thuc té
da chi trong ndm cho hoat ddng dao tao phat trién ngudn nhan lyc [a ngudi lao déng Viét Nam;
H6 trg chi phi nghién cdiu va phat trién (t8i da 30%) ddi v8i chi phi doanh nghiép thuc t& da chi trong ndm

cho hoat déng R&D;
Hb trg chi phi ddu tu tai san ¢ dinh Hb trd t8i da 10% d&i véi chi phi dau tu tao tai san ¢8 dinh ma doanh nghiép thyc té da dau tu ting thém
Hb trg chi phi san xuat Hb trg t8i da 3% chi phi san xuat san pham céng nghé cao, dya trén gia tri san xuét gia tdng clia san
pham
H6 trg chi phi ddu tu hé théng cdng trinh ha tang H6 trg t6i da 25% chi phi dau tu hé théng cdng trinh ha tang x3 hdi d&i vdi cac loai chi phi dau tu hé

théng cong trinh x& hoi.

Ngudn: asean.org, KBSV téng hgp

RGi ro ngan han dén tif sy bat dinh Téng thdng dac clf Trump c6 thé tiét 16 thém vé ké hoach clia minh trong

trong chinh sach Trump 2.0 nhiing thang dau ciia ndm 2025. M6t s6 chinh sach cé thé dugc thuc hién sém
han théng qua quyén hanh phap clia chinh pht M§, chdng han nhu céc chinh
sach thué quan. Chang t6i ky vong Viét Nam khong phai muc tiéu ma D.Trump
hudng tdi trong viéc ap thué quan. Mdc du vay, do Viét Nam la nudc cé muc
tham hut thugng mai l6n th( 3 vdi MY, chi sau Trung Qudc va Mexico, diéu nay
6 thé khién cac doanh nghiép FDI tri hodn viéc gidi ngan dau tu va thuc hién
dy an mdi trong nifa dau nam 2025, khi ma cac dinh huéng chinh sach cla
D.Trump chua ré rang.

Nguén cung dién tich dat KCN s& Chung téi cho rang viéc hoan thién khung phép ly va ddy nhanh qua trinh

ti€p tuc tdng trong nam 2025, va ky chuyén d6i dat cao su s& gbp phan gia tdng nguon cung dién tich dat KCN trong

vong tang manh ti 2026 thai gian tdi, dac biét la sau ndm 2026 khi bang gia dat ban hanh hang nam
dudc ap dung.

(1) Bang gia dat giup day nhanh tién dd GPMB

Chung t6i ky vong v3i Luat dat dai ndm 2024 dua ra quy dinh vé bang gia dat sé
dudc ban hanh hang ndm (&p dung tu 2026), sé gilp day nhanh qua trinh
GPMB. Tuy nhién, song song vdi dd, chi phi dau tu cac dy an mdi sé tang lén, do
d6 ching t6i danh gia cao nhiing doanh nghiép véi quy dat 1én va da hoan
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theo hudng tich cuc
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thién GPMB nhu SIP va IDC.

(2) B& sung chi tiéu dat KCN

Quyét dinh 227/QD-TTg diéu chinh chi tiéu sif dung dat ban hanh thang 3/2024
da b sung chi tiéu st dung dat cho nhiéu tinh thanh, dic biét tai cac tinh Bic
Ninh, Thai Binh va Binh Phudc, véi dién tich dat dugc bé sung 8 méi tinh [én
dén 600 - 700ha. Su diéu chinh nay ki vong sé tac dong tich cuc tditién d6 cua
céc du 4n tai dia phudng dudgc tang chi tiéu sif dung dat, khac phuc tinh trang
chua thé trién khai/ban giao do vudng méac chi tiéu st dung dat cta tinh. Mot
s6 doanh nghiép dugc hudng Igi tif quyét dinh nay nhu KCN (KCN Nam Son Hap
Linh), NTC (KCN Bac Béng Phu).

(3) Giatdng quy dat KCN nhd viéc chuyén déi tir quy dat cao su

Dién tich dat cao su cta Viét Nam hién nay dat hdn 900 nghin ha, tép trung cha
yéu & cac tinh Binh Phudc, Tay Ninh, Ba Ria - Viing Tau, Dong Nai, Binh Dugng.
Trong dd, cac doanh nghiép niém yét sg hiiu quy dat cao su [6n bao gdm GVR
(25,000 ha), PHR (5,600 ha), DPR (2,000 ha).

Theo quy hoach KCN cac tinh, dién tich dat cao su chuyén sang dat KCN dén
2025 téng cdng la 20,036 ha, vdi 2,994 ha tai Binh Phudc, 3,265 tai Tay Ninh,
3,933 ha tai Ba Ria - Viing Tau, 6,760 ha tai Déng Nai, 3,084 ha tai Binh Dugng.
NhG vay ngudn cung BDS KCN sé& dugc bé sung dang ké. VGi viéc hoan thién
khung phéap ly, cdc KCN chuyén déi tir dat cao su dugc ky vong sé& nhanh chéng
dudc phé duyét. Tuy nhién, ching téi cho rang, quy dat tai tinh cdp 1 nhu Ddng
Nai, Binh Dudng, Ba Ria - Viing Tau sé dugc phé duyét dau tu va chuyén déi
muc dich st dung dat s6m han, do ty |é lap day va nhu cau thué dat tai cac KCN
nay & mdc cao. Trong giai doan 2025 - 2030, GVR d& ké& hoach chuyén d6i han
23,000 ha dat trong cao su sang dat KCN tai cac khu vuc Binh Dugng, Dong Nai,
Ba Ria - Viing Tau, Tay Ninh; PHR cé ké hoach chuyén déi 4,700 ha chu yéu tai
Binh Dudng; DPR du kién chuyén d6i 1,619 ha ch yéu tai Binh Phudc.

KBSV duy phdng gia dat cho thué KCN trong 3 nam tdi s€ ti€p tuc tang, tuy nhién
da téng s€ cham lai han so vdi giai doan trudc (2020 - 2023), du bao gia dat cho
thué & cdc KCN phia Bic s& ting 3-5%, cac KCN phia Nam sé& tang 1 - 3%, nh&
vao:
(1) Dongvén FDI dy bao tiép tuc tang trudng tich cuc, gitp gia tang nhu
cau thué dat & ca hai khu vuc Phia Bic, Phia Nam
(2) Nhu cau thué dat khu vuc mién Bac du bdo tich cuc hon do mic gia
dat chao thué hién tai thap hon khu vuc phia Nam. Bén canh d6, mién
Bac s hitu vi thé dia ly gan Trung Quéc, gilip thu hit dong vén FDI
nganh céng nghé cao
(3) Viéc dau tu cd sd ha tang trong di€ém dugc day manh dau tu thic day
két ndi cac vung kinh té, thu hat dong von FDI.

Ching t6i danh gia Luat dat dai 2024 sé la diém mau chét gitp cac doanh
nghiép day nhanh ti€n d6 hoan thién phap ly. Bén canh dé, viéc dua ra ké
hoach thanh lap Qu¥ hé trg dau tu vdi cac doanh nghiép cling sé la diém tich
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cuc giup Viét Nam cling ¢ vi thé canh tranh ddi vdi dong vén FDI, thu hiat cac

du an céng nghé cao, tang nhu cau thué dat KCN.

Bang 4. Nhiing thay déi vé phap ly quan trong trong 2024

Quy dinh
LUAT DAT DAI 2024

Ap dung bang gia dat

Hinh thiic ndp tién thué dat

Cha dau tu cdc KCN cdng nghé cao dugc lua
chon dan vi lap quy hoach

Don gian hda va thu hep tham quyén ctia Ban
Quan ly KKT

Dién tich dat xay NOXH dudc mién giam tién st
dung dat, tién thué dat.
QUY HO TRG PAU TU

Thanh lap, quan ly va st dung Quy ho trg dau
tu ap dung déi vdi Quy, cac doanh nghiép

NGi dung

Bang gia dat dugc HDND cdp tinh ban hanh hang nam (ap
dung tif 2026), thay vi st dung khung gia dat dugc ban
hanh 5 ndm mét [an (Ludt Dat dai nam 2013)

Chu dau tu dugc chuyén tif hinh thiic thué dat tra tién
thué mét [an sang hinh thdc tra tién hang ndm

Ban Quan ly KCN c6ng nghé cao khéng con la dan vi lap
quy hoach chi tiét xay dung KCN cao; trach nhiém nay
chuyén sang nha dau tu dugc lya chon

Ban Quan ly KKT khdng con quyén giao dat, cho thué lai
dat hodc thuc hién boi thudng, GPMB. Cac nhiém vu nay
thudc vé UBND cap tinh, huyén

Céc dy an thudc linh vuc uu dai dau tu, bao gom xay dung
NOXH, s& dudc mién hodc giam tién st dung dat, tien
thué dat

Da&i tugng ap dung hé trg dau tu gdm: Doanh nghiép cdng
nghé cao; doanh nghiép c6 dy an dau tu san xuat san
pham céng nghé cao; doanh nghiép cé dy an Ung dung
cdng nghé cao; doanh nghiép cé du an dau tu trung tdm
nghién cliu va phat trién

KBSV danh gia

Bang gia dat dugc thay d6i hang nam sé& lam gid dat
dén bl GPMB sat vdi gid dat thj trudng. Digu nay
gidp thao g& nhitng vudng mac vé van dé GPMB &
hau hét cac KCN, tuy nhién cac chu dau tu KCN sé
can chju chi phi dau tu ban dau cao han

Vi vy, chiing t6i cho rang cdc doanh nghiép cé qu§
dat sach da hoan thanh GPMB sé& ¢4 |gi thé canh
tranh dang ké nhu IDC, SIP

Chu d3u tu KCN c6 thé linh hoat can d6i dong tién,
giam ap luc chi phi dau tu ban dau

Chu dau tu tai cdc KCN cdng nghé cao linh hoat han
trong viéc xin cap quy hoach dau tu, xdy dung

Loai b vai trd trung gian clia Ban Quan ly KKT, gép
phan cai cach thi tuc hanh chinh, minh bach va
thu@n tién hon cho chi dau tu

Khuyén khich viéc dau tu xay dung NOXH, gbp phan
giai quyét nhu cau nha & cho céng nhan trong KCN

Gilip Viét Nam cung c6 vi thé canh tranh trong viéc
thu hit vén FDI, ddc biét la cdc KCN cong nghé cao

Nguon: KBSV téng hgp

Chling t6i danh gia trién vong TiCH
CUC dai v8i nganh BDS KCN trong
2025

Hau hét cac doanh nghiép déu dang dugc giao dich vdi P/B sat véi P/B trung
binh 5 ndm. Chdng tdi cho rang muc dinh gia hién tai d3 mét phan phan anh

KQKD hdi phuc trong 2024.

Chiing t6i danh gia trién vong ctia nganh KCN la TiCH CUC trong 2025 do da
tang trudng tich cuc tif von FDI, nhu cdu thué duy tri  mdc cao trong khi gia

cho thué van dang tiép tuc tang.

Chding téi ua thich cdc doanh nghiép BDS KCN sd& hiiu: (1) dién tich san sang
cho thué [8n nhu SIP (han 1,000 ha); (2) Quy dat géi dau 18n s& hitu vi tri dac dia
nhu KBC (KCN Trang Dué - Hai Phong 687 ha c6 thé trién khai trong 2025), BCM
(KCN Cay Trudng - Binh Dudng 700 ha dugc chdp thudn dau tu trong 2024).
Trong dai han, nha dau tu cé thé tham khao thém ma c6 phiéu tU cadc doanh
nghiép sd hiftu quy dat cao su chuyén déi 1én da dugc dua vao quy hoach nhu
GVR, PHR - trién vong tich cuc dén tif dong tién dén bu va cho thué dat KCN

déu dan trong nhiéu nam.
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2Q2024, KBC ghi nhan doanh thu 892
ty VND (-62% yoy), LNST 237 ty VND
(-74% yoy)

Du ki€n nam 2024 KBC sé& ban giao
cho thué dugc 51 ha dat KCN

KBC phat hanh thanh céng 1,000 ty
VND trai phi€u ky han 24 thang ngay
28/08 vifa qua

Khuyén nghi MUA, gia muc tiéu
35,900 VND/c6 phiéu

M UA duy tri

TCT phat trién D6 thi Kinh Bac (KBC)

Tién d6 cac du an l8n cham hdn du kién

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

2Q2024, KBC dat doanh thu 892 ty VND (-62% yoy), LNST ghi nhén 237 ty VND (-74%
yoy). Liy ké 6 thang ddu nam, doanh nghiép ghi nhan doanh thu 1,044 ty VND (giam
manh 77% so v3i cung ky 2023 do dién tich ban giao dat KCN 1H2024 chi dat 15 ha so
vdi mic 128 ha ban giao 1H2023) va LNST 151 ty VND (-92% yoy).

Do t6c d6 ban giao cac du an hién c6 va tién do phap ly clia cac dy an 1dn chdm hon
du kién, ching t6i du phdng dién tich cho thué dat KCN cia KBC ndm nay dat 51 ha,
bao gbm 14 ha tif KCN Quang Chau, 27 ha tu KCN Nam Sdn Hap Linh va 10 ha tif KCN
Tan Phu Trung. KCB Trang Dué 3 ki vong c6 thé hoan thanh phap ly va ban giao dat
cho thué sém nhat vao 2025.

Ngay 28/08/2024, KBC phat hanh 1,000 ty VND trai phiéu, ky han 2 nam, 3i suat
10.5%/ndm, tra l3i 6 thang/lan. S6 tién thu dudc tUf phat hanh trai phiéu dy kién sé
dugc dung dé tai cd cdu cac khoan ng clia cong ty.

Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i dua ra khuyén nghi
MUA d6i véi c& phiéu KBC, mUc gid muc tiéu la 35,900 VND/c6 phiéu, cao haon 36.2%
so v8i muc gia dong clfa 26,350 VND ngay 04/09/2024

Dil liéu giao dich Bién ddng gié c6 phiéu

.o en Ty & CP ty do chuyén nhugng 75% (%) 1M 3M 6M 12M
Gia muc tieu VND35,900 GTGD TB 3 thang (ty VND/triéu USD) 93.6/3.7 Tuyét doi 82 -16.6  -20.9 -23.0
Tang/giam (%) 36.2% S& hitu nudc ngoai (%) 20.6% Tudng déi 0.8 -159 -21.3 -26.3
Gia hién tai (04/09/2024) VND 26,350 C6 dong 18n Ong bang Thanh
Gia muc tiéu dong thuan VND 36,900 Tam - Chu tich
Vén héa thi trudng 203/08 HDQT (18.1%)

(nghin ty VND/ ty USD)
DUphéng KQKD & dinh gié Gid (LHS) Tudng quan Vnindex (RHS)

: ’ (VND) (%)
FY-end 2022 2023 2024F 2025F 40,000 - 10
Doanh s thuan (ty VND) 950 5,618 2,865 4,716
L&i/(18) tif HDKD (ty VND) 1,577 2,245 959 1,817 Lo
Lgi nhuén cta CD cong ty me (ty VND) 1,526 2,031 868 1,644
EPS (VND) 1,993 2,646 1,130 2,141 30,000 t -10
Tang trudng EPS (%) 20% 33% -57% 89%

P/E (x) 13 10 23 12 r -20
P/B (x) 0.9 1.0 1.0 0.9

ROE (%) 9% 11% 5% 8% 20,000 -30
Ty sudt 8 tic (%) 0% 0% 0% 0% 9/5/2023 12/5/2023 3/5/2024 6/5/2024

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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26/11/2024

SIP s& hiiu quy dat dn, toa lac tai
nhiing vi tri dic dia

Tan dung Igi ich kép tU chi phi giai
phéng mat bang thap

Toi uu héa Igi nhudn mang cap dién
nhg lgi thé dugc cap phép dau tutram
bién ap

Khuyén nghj MUA - Gia muc tiéu:
89,500VND/cé phiéu

MUA [an dau

P3u tu Sai Gon VRG (SIP)

Day nhanh GPMB KCN, duy tri bién |gi nhudn cao

Chuyén vién phan tich Nguyén Thi Trang
trangnt6@kbsec.com.vn
(+84) 24-7303-5333

Trong s6 cac doanh nghiép bat dong san khu cong nghiép (KCN) dang hoat dong tai
mién Nam, SIP s& hiiu quy dat thugng pham con lai I8n nhat, vé6i 1,005ha. Trong do,
KCN Phudc Bdng (759ha) nam & Tay Ninh; KCN Loc An - Binh San (116ha) ndm sat
San bay Long Thanh - Dong Nai; KCN L& Minh Xudn 3 (105 ha) va KCN Bong Nam
(25ha) nam & TP.HCM.

Tinh dén cudi Q3/2024, 93% dién tich KCN cua SIP d3 hoan thanh giai phong mat
bang (GPMB), tuong dudng 832ha san sang cho thué. Chlng t6i cho rang SIP 6 Igi
thé& tlr viéc chi dong ddy nhanh tién d6 GPMB tUf cac ndm trudc véi chi phi thap, tu
dé gilip SIP: 1) duy tri mUc gia cho thué canh tranh § KCN Phudc Bong, thu hat
khach hang; 2) tang bién Igi nhudn gdp & dién tich cho thué mdi tai KCN Lé Minh
Xuén 3, L6c An - Binh Sdn, Pong Nam do da tang gia tich cuc ctia cac khu vuc nay.

SIP [a mét trong s6 it cac doanh nghiép phat trién KCN dudc cap phép xay tram bién
ap (TBA) va cap dién cho cac KCN, nhg vdy mang cung cap dién cé bién LNG kha tot
(khoang 6%). Vi viéc SIP dau tu thém TBA 110KV Phudc Dong - BGi LJi 5 vao ndam
2024, ching t6i du phdng san lugng dién s& tang 15% YoY trong 2024, sau dé tang
trudng vdi toc do CAGR dat 11% trong giai doan giai doan 2025 - 2028, tudng duong
vGi mUc tang trudng trong giai doan 2019 - 2023.

Dua trén trién vong kinh doanh va két qua dinh gid, chling t6i dua ra khuyén nghi
MUA da6i véi c6 phiéu SIP véi mUc gia muc tiéu la 89,500VND/cd phiéu, cao hon 16%
so vdi gia dong clta ngay 25/11/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

. ia Ty 1& CP tf do chuyén nhugng 57.0% (% M 3M 6M  12M
Gia muc tiéu 89,500 o . L
: GTGD TB 3 thang (ty VND/triéu USD) 29.1/1.2  Tuyét d6i 1.8 0.7 68 467
Téng/giam (%) 16% S8 hitu nudc ngoai (%) 2.8%  Tudng ddi 8.0 46 -1l 375
Gid hién tai (25/11/2024) VND 77,300 Cé donglén 19.8%
Gid muc tiéu dong thudn VND 96,300 CTCP Dau tu Phét trién D thi An Loc
V6n héa thi trudng
NS , 15.8/0.6
(nghin ty VND/ ty USD)
, ) . Gid (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 110,000
Doanh s thuan (ty VND) 6,035 6,677 7,986 8,936 90,000
L&i/(16) ti HPKD (ty VND) 1,239 1,263 1,538 1,658 70,000
Lgi nhuén clia Cb cdng ty me (ty VND) 977 927 1,147 1,239 50,000
EPS (VND) 10,518 5,098 5,447 5,884 30000
Ting trudng EPS (%) 17.0 51.5 6.8 8.0 10’000 ‘
P/E (x) 2.7 10.8 13.9 12.8 ’ 29 T I LTSI LY
P/B () 07 25 37 35 §8s8888s888888
49383388588 -°S
ROE (%) 28.1 24.1 275 28.0
Ty suét ¢ tdic (%) 7.7 53 46 53

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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1H2024, GVR ghi nhan doanh thu
9,238 ty VND (+11% yoy), hoan thanh
37% doanh thu ké hoach 2024

Gia cao su cia GVR du kién tiép tuc
duy tri 8 mic cao dén hét nam, muc
gia trung binh nam 2024 tang trudng
17% yoy

Quy dat cao su chuyén dai 18n tai cac
tinh phia Nam dadm bao tiém ndng
phat trién KCN cho GVR trong nhiéu
nam tdi

Khuyén nghi MUA - Gia muc tiéu
40,200 VND/c6 phiéu

M UA duy tri

Tap doan Cao su Viét Nam (GVR)

Cao su la dong luc tang trudng chinh trong nam
Chuyén vién phan tich Nguyén Ngoc Anh

anhntn@kbsec.com.vn
(+84) 24-7303-5333

1H2024, doanh thu thuan ctia GVR dat 9,238 ty VND (+11% yoy). Dong gdp chinh
vao tang trudng doanh thu cta GVR [a mang kinh doanh ¢4t 16i - mu cao su ty
nhién - véi doanh thu dat 6,669 ty VND (+10% yoy), tang dang ké do gia cac chung
loai cao su déu tang ti 10 - 25% yoy. Hét 1H2024, GVR da hoan thanh 37% muic
doanh thu ké hoach dat ra cho 2024.

Hiép hoi cac quéc gia san xuat cao su thién nhién dy bao mdic thiéu hut cao su ty
nhién trong ndm nay |én dén 1.24 triéu tan. Chlng toi ki vong gid cao su ciia GVR
ti€p tuc duy tri & mdc cao it nhat dén dau 2025, miic gia trung binh ndm 2024 tang
it nhat 17% so véi cung ky do chiu tac ddng ti lo ngai thiéu hut nguén cung ngay
cang nghiém trong trén thé gidi.

Thang 8/2024, quy hoach tinh Binh Dudng dugc thong qua, cung vdi quy hoach cac
tinh GVR s@ hiiu dién tich dat cao su l3n bao gdm Tay Ninh, BR-VT, Binh Phudc da
dudc théng qua thgi gian qua cho thay rd hdn tiém ndng chuyén déi qui dat cao su
[6n nay ctia GVR, dam bao tang trudng trong dai han cho doanh nghiép vdi dong
tién déu dan dén tUr dén bl va hoat dong cho thué cac KCN trén dién tich dat GVR
tu chuyén dai.

Ching t6i khuyén nghi MUA déi véi ¢ phi€u GVR, mlc gia muc tiéu 40,200 VND/cp,
tuong Ung v8i muc sinh IGi 16.2% so vdi mic giad dong clfa ngay 13/09/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gid muc tiéu VND40,200  1I8CPuidochuyén nhuong O — M M eM 1M

: GTGD TB 3 thang (ty VND/triéu USD) 122.2/48  Tuyét d6i 0.1 438 0.0 531
Téng/giam (%) 16.2% S& hitu nudc ngoai (%) 0.5%  Tudng dai 0.2 7.1 1.0 51.1
Gia hién tai (13/09/2024) VND 34,600 C6 dongén Uy ban quan ly
Gia muc tiéu dong thuan VND 35,200 vén nha nudc tai
Vén héa thi trudng 138.4/5.6 DN (96.8%)
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 40,000 80
Doanh s6 thuan (ty VND) 25,421 22,138 25,488 27,147 35,000 60
L&i/(18) tif HDKD (ty VND) 4,445 2,796 4,511 5,445 30,000 40
Lgi nhuén clia Cb cdngty me (ty VND) 3,882 2,623 3,426 4,207 25,000 20
EPS (VND) 807 485 857 1,052
Ting trudng EPS (%) -22% -40% 1% 23% 20,000 0
P/E (x) 429 713 40.4 329 15,000 * * -20
P/B (x) 2.6 1.8 2.3 2.1 < & &
ROE (%) 9% 6% 7% 8% %\@\W 0}\»& \@\W
Ty suét 6 tic (%) 0.1% 0.1% 0.1% 0.1%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Dau khi

Nhiéu cau chuyén hip dan & tung phan khuc

Tinh b3t dinh cao cho trién vong thi trudng dau thé ndm 2025

Chung t6i diéu chinh giam dy bdo gia dau Brent binh quan nam 2025 tU mdc 80
USD/thung xuéng 75 USD/thung trong kich ban cd sé. Trién vong gid dau thé ndm
2025 s& phu thuéc vao 3 cau chuyén chinh: (1) chinh sach kich cau tai Trung Quéc,
(2) chién tranh thugng mai M§ - Trung va (3) gia tang san lugng dau tho cta My.

Trién vong mang tau xang dau thanh pham cé thé suy yéu

Ching t6i c6 quan diém than trong do lugng I&n tau cé thé gia nhap thi trugng tu
2H2025 va gy ra rdi ro thifa cung I8n. Viéc tac nghén tai khu vuc kénh dao Suez
dugc cai thién ciing [a rui ro I8n cho trién vong nganh.

Cung cau gian khoan tu nang van thuan [gi trong dai han

Ching téi cho rang ngudn cung gian ty nang van trong trang thai that chat trong 2
nam tdi khi hiéu suat khai thac dat miic cao trong khi sé lugng gian déng méi duy
tri rat thap.

Thugng nguén dau khi ndi dia trén da hoi phuc

Du 4n L6 B O Mdn d3 chinh thiic khdi cdng tif thang 9/2024, dudc ky vong sé tao ra
khoang 6.4 ty USD gia tri hgp déng cho nhém thugng - trung nguén. Cac dy an
khac cling déng gép thém khoang 2.8 ty USD khai lugng cong viéc trong 3 nam tdi.

Thi trudng khi LNG ndi dia c6 thé cé nhiéu budc dot pha

Chung t6i ky vong khung gia cudc cho chi phi ton tri, tai héa va phan phdi LNG sé
dudc hoan thién trong ndm 2025 dé déng bo vdi tién dd clia cdc nha may Nhan
Trach 3&4.

Chinh sach mdi gitp nang cao vi thé canh tranh cta dau méi xang dau

Ky vong cac chinh sach mdi sé dugc thdng qua trong 1H2025, gitip cac thudng
nhan dau méi dugc hudng Igi nhaG (1)tang linh hoat trong dat gia ban 1&, (2)hgp ly
héa chi phi dinh mdc va (3)tang quyén lyc dam phan véi cac thugng nhan ban Lé.

Quan diém d3u tu véi c6 phiéu nganh dau khi ndm 2025

PVD, PVS, GAS va PLX la nhiing su lua chon hang dau cta ching t6i. PVD va PVS
dudc du bdo sé duy tri da tang trudng manh mé nhg nhu cau khai thac dau khi gia
tang trong khu vuc. Trong khi dé, GAS va PLX khong chi dang & muc dinh gia hap
dan, da phan dnh tugng dai rdi ro vé gia dau, ma con cé tiém ndng hudng Igi tif cac
chinh sach hé trd tai thi trudng ndng ludng ndi dia.

KBSV
RESEARCH

Chuyén vién phan tich Pham Minh Hiéu

(+84) 24-7303-5333 hieupm@kbsec.com.vn

Tich cuc -

Khuyé&n nghi

PVD MUA
Gid muc tiéu 30,700VND
PVS MUA
Gia muc tiéu 48,500VND
PVT TRUNG LAP
Gia muc tiéu 30,900VND
GAS MUA
Gia muc tiéu 82,700VND
BSR TRUNG LAP
Gia muc tiéu 22,000VND
PLX MUA
Gia muc tiéu 48,000VND
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KQKD 9M2024 nhin chung tudng
dai tich cuc

Gia dau thd bién dong manh trong
nam 2024

KBSV
RESEARCH

KET QUA KINH DOANH 9T2024

Nhém thugng ngudn (PVD, PVS) duy tri tang trudng tot trong 9M2024. Doanh
thu cia PVD tang manh [an [ugt 61% yoy nhung LNST chi tdng 35% yoy do gia
cudc cho thué va hiéu suat khai théc tich cuc trong khi 16 ty gia tang va khéng
ghi nhan Igi nhudn bat thudng nhu cung ky. PVS c6 doanh thu va LNST tang l&n
[UGt 12% va 16% yoy nhd hoat ddng kinh doanh cét I8i tich cuc, bu ddp dudc
cho 16 ty gid tdng manh.

Nhém trung nguon véi ¢ phiéu tiéu bi€u la PVT duy tri m{c tang trudng t6t,
vdi doanh thu va LNST tang [an lugt 26% va 28% yoy nhd gia cudc van tai thuan
lgi va lién tuc md rong doi tau.

KQKD ctia nhém ha ngudn (BSR, GAS, PLX) phan hda. BSR ghi nhan doanh thu
va LNST giam [an lugt 18% va 89% yoy do anh hudng ti dgt bao dudng lén va
bién loc dau clia cac san pham chd luc giam manh. GAS cé doanh thu tang 17%
yoy va LNST gidm 6% yoy do mang LPG tang trudng manh nhung khéng bl dap
dudc cho mang khi kho tiéu cuc va trich [dp dy phong lién quan dén dudng éng
Ph( M§ -TPHCM. Doanh thu va LNST cua PLX tang trudng [&n (UGt 4% va 11%
yoy chli yéu nh& hudng lgi tif chi phi kinh doanh dinh mic dugc diéu chinh.

Gia dau thé Brent duy tri quanh méc 84 USD/thung trong 1Q2024 nhd dién bién
leo thang tai chién su Israel - Hamas va Nga - Ukraine. Sang dén thang 5/2024,
gia Brent da diéu chinh manh do cac dii liéu kinh té kém tich cyc tU nha tiéu
thu hang dau thé gidi - Trung Quéc. Trong thang 6/2024, khoi OPEC+ dé duara
k& hoach dan ndi long cat giam san lugng bat dau tir 4Q2024. Tuy nhién, ké
hoach nay d3 lién tuc bi tri hodn do lo ngai vé trién vong tiéu thu toan cau. Téi
thang 11/2024, két qua clia cudc bau clf Téng thdng My tac dong tiéu cuc tdi thi
trudng dau tho do lo ngai vé chinh sach khuyén khich tang san lugng cla 6ng
Trump. Hién tai, gia dau tho Brent da vé mlc 72 USD/thung.

Biéu do 1. Dién bién gia dau thd Brent giai doan 2020-2024 (USD/thling)
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Ngudn: Bloomberg, KBSV
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Nhiém ky tdng thdng M mgi lam

gia tdng bat dinh cho trién vong thi
trudng dau thd nam 2025

KBSV

RESEARCH

TRIEN VONG NAM 2025

Chung t6i diéu chinh gidm dy bao gia dau Brent binh quan ndm 2025 ti mdc 80
USD/thung xuéng 75 USD/thung trong kich ban cd s& va 70 USD/thung trong
kich ban tiéu cuc do quan ngai vé nhiing bat dinh cho thi trudng trong nam tdi.
Cac t6 chlc EIA va IEA déu du bdo tang trudng ngudn cung sé vugt tang trudng
nhu cau dau thé trong ndm 2025. Ching tdi cho rang trién vong gia dau thd
nam 2025 sé& phu thudc vao 3 cdu chuyén chinh: (1) kha ndng tham th3u cua
cac chinh sach kich cau t8i nén kinh té Trung Quéc, (2) kha nang chién tranh
thuong mai My - Trung tac dong tiéu cuc tdi kinh té toan cau va (3) kha nang
téng théng Trump hién thyc hda cac cam két vé viéc gia tang san lugng khai
thac dau tho clia My. Khéi OPEC+ c6 thé sé tiép tuc tri hodn ndi long cat gidm
san lugng néu trién vong cung cau khong cai thién.

Bang 2.Du bao ting trudng thing du (+) va thdm hut (-) ngudn Bang 3.Du bao gia dau thd Brent clia cac té chiic cho ndm 2024
cung dau thd cho ndm 2024 va 2025 (triéu thung/ngay) va 2025 (USD/thuing)
Du bao tai thang 12/2024 T6 chiic Ngay du bao 2024F 2025F
TG chifc 2024F 2025F BNP Paribas SA 09/12/2024 81.0 76.0
OPEC -03 -0.3 Citigroup Inc 06/12/2024 80.0 60.0
EIA -0.3 0.3 EIA 05/12/2024 81.0 74.0
[EA -0.6 0.8 Morgan Stanley 05/12/2024 80.3 70.0
T inh -0.4 .
rung bin 0 0.3 Natixis SA 03/12/2024 77.0 733
L, Landesbank 03/12/2024 79.0 71.0
Dy bao tai thang 9/2024
P BoAMerrill Lynch 02/12/2024 80.0 65.0
T8 chiic 2024F 2025F
OPEC 0.8 0.6 Kshitij Consultancy 02/12/2024 79.4 72.3
EIA 0.6 0.9 JPMorgan Chase & Co 29/11/2024 80.0 73.0
IEA -0.2 1.2 Trungvi 80.0 72.3
Trung binh -0.5 0.5 Gia dinh ctia KBSV 80.0 75.0

Ngudn: OPEC, EIA, IEA, KBSV

Ngudn: Bloomberg, EIA, KBSV

Biéu d6 4. Dy bao thang du/(thadm hut) nguén cung dau thd nam 2025 (triéu thung/ngay)
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Cung cau tau chd dau thd van duy
tri tich cuc trong ndm 2025

Trién vong phan khic tau ché xéng
dau thanh pham cé thé suy yéu ti
nam 2025

Biéu d6 5. Dy bdo ting trudng cung - cau tau chd dau thd giai

doan 2024-2026 (%)

RESEARCH

Chding téi cho rdng can can cung cau tau chd dau thd van & vi thé tugng déi an
toan cho ndm 2025. BIMCO dy bao tang trudng nhu cdu tan-ddm (khoi lugng
diéu chinh theo quang dudng van chuyén) va nguén cung tau dau thd nam
2025 dat lan lugt 3.0% va 1.3% yoy.

Ngugc lai, ching t6i c6 quan diém than trong han doi véi trién vong phan khic
tau chd xang dau thanh pham. Lugng ddn dat hang/téng s6 tau hién da cham
mUc xap xi 20% (Clarksons) do nhu cau tang nhanh trong giai doan 2021-2024,
khién cac hang tau bat ddu dau tu md rdng ddi tau nhanh chdng. BIMCO du
bao tang trudng nhu cau tdn-dam cho tau chd thanh pham nam 2025 sé dat
3.0% yoy, thap hdn tang trudng ngudén cung & muic 3.7% yoy. Ching t6i nhan
thay phan 18n lugng orderbook hién tai c6 thé sé gia nhap thi trudng tir 2H2025
va gay ra rui ro thita cung I8n. Viéc tic nghén tai khu vuc kénh dao Suez cai
thién cling s la rdi ro I&n cho trién vong nhu cau van tai xang dau.

Biéu d6 6. DU bao tang trudng cung - cau tau chd xang dau
thanh pham giai doan 2024-2026 (%)

—e— Tang trudng cung
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Ngudn: Clarksons, BIMCO, KBSV

Trién vong cung cau gian khoan tu
nang van thuan Igi trong dai han

Biéu d6 7. Gia cudc thué (USD/ngay) va hiéu suat khai thac (%)

gian tu nang loai IC 350+

Ngudn: Clarksons, BIMCO, KBSV

Gia cudc va hiéu suat gian khoan ty ndng trén cac thj trudng giam trong
3Q2024 do Saudi Aramco tam thgi diing mot sé hgp déng thué gian dé diéu
chinh ké& hoach khai thac. S&P Global ky vong thdng du nguén cung tai Dong
Nam A dat dinh & mdic 11 gian trong thang 9/2024, sau d6 dan diéu chinh xudng
trung binh 6 gian trong giai doan 2025-2026. Chiing t6i cho rdng ngudn cung
gian tu ndng van trong trang thai that chat trong 2 ndm tdi do hiéu suat khai
thac dat mdc cao trong khi sé lugng gian dong mdi duy tri rat thap.

Biéu d6 8. Tudng quan ngudn cung gian tu nang hién tai so véi
giai doan dinh chu ky gan nhat nam 2014

. Gié cudc - phai Hiéu suat - trai 2014 2024 Chénh l&ch
(USD/ngay) (%)
110,000 100 A S6 gian c6 san 453 439 -14
100,000 90 B 53 don hang déng méi 141 12 -129
50,000 _/'//_\/\, %
’ \/\—\/ 70 C=B/A Pon déng méi/tdng s6 gian 31.1% 2.7% -28.4%
80,000 60
D S8 gian c6 hgp dong 420 364 -56
70,000 50
60,000 S S S ST ST ST ST S ST E=D/A Hiéu su3t khai thac hién tai 92.7%  82.9% -9.8%
— o~ o~ o~ o~ [\ o™ [2g] [2g] < < < <
49 984 94 949 9 99 9 9 49499 F= P s s
g 2 3§ 5 9 2 & 59 2 3 5 9 Hiéu suat khai thac ky vong 70.7% 80.7% 10.0%

D/(A+B)

Ngudn: Bloomberg, KBSV

Ngudn: PVD, S&P Global Petrodata, KBSV
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Phan khic thugng nguén dau khi
ndi dia trén da héi phuc

KBSV

RESEARCH

Ching t6i lac quan vé trién vong phan khic thugng ngudn dau khi giai doan
2025-2027. DU 4n L6 B O Mon, khdi cdng tif thdng 9/2024, ky vong tao 6.4 ty
USD gia tri hgp déng cho phan khic thugng - trung nguén, tudng dugng téng
dau tu cta toan nganh giai doan 2016-2023. Tuy nhién, viéc chua c6 quyét dinh
dau tu cudi cling (FID) c6 thé lam tang rli ro cham tré giai ngan. Ngoai ra, cac
du &n Kinh Ngu Tréng, Lac Pa Vang, Thién Nga - Hai Au, Su TU Tring 2B ciing c6
thé dong gop thém 2.8 ty USD cOng viéc trong giai doan 2025-2027.

Bi€u d6 9. Téng quan tién dd cla cac du an dau khi thugng ngudn trong diém

P Thgi diém khai thac ky vong
Dy 4n cafe.’f uﬂcsg"h Trif lung thu hoi Tién d6 n3m 2024
(triéu USD) 2025 2026 2027 2028 2029 2030
Dai Hiing GD3 400 22 triéu thiing dau Bit dau khai thac
arnung 214ty m3 khi
Kinh Ngu Tréng - Kinh . s LA ax o A A
Ngu Tring Nam 650 6.8 triéu thung dau Ha thuy chan dé gian cdng nghé trung tam (CPP)
Con N " Nhan Quyét dinh dau tu cudi cung (FID) va trao
Lac baVang 693 63 triéu thung dau hdp dong téng thau EPCIC
N 2o N , Ky thoa thudn khung (HOA) két ndi mé Thién Nga
Thién Nga - Hai Au 350 7.4ty m3 khi - Hai Au va Rong Déi - Rong D6i Tay
A A A N , Trao thau day du cho gdi EPCI 1, EPCI 2 va chinh
LOBO Mon 6:400 107ty m3 khi thiic ddng thé trong thang 9/2024
SuTU Trang 2B 1,300 20 ty m3 khi Xuc tién ky hgp dong chia san pham dau khi
Nam Du U Minh N/A 5.6 ty m3 khi Ky thoa thudn khung (HOA) vé mua ban khi
Khanh M§ - Dam Dgi N/A 4ty m3 khi Ky bién ban ghinh (MOU) vé mua ban khi
Ky thoa thudn khung (HOA) mua ban khi trong
Ca Voi Xanh 4,600 150 ty m3 khi ndm 2023. Chua c6 budc tién trong ndm 2024 do
ExxonMobil tri hodn
Kén Bau N/A 230 ty m3 khi Pang tham do
Bdo Vang - Bdo Ben 1,321 58 ty m3 khi Pang tham do

Ngudn: KBSV téng hgp

Thi trudng khi LNG ndi dia c6 thé cé
nhiéu budc dot pha trong ndm 2025

Du thao Nghi dinh xang dau mdi ky
vong s& nang cao vi thé canh tranh
cla cac thuong nhan dau maéi

Viéc ddy manh tiéu thu khi LNG la xu hudng tat yéu tai Viét Nam, nhung dang
gap rui ro gia khi nhap khau bién déng manh trong khi gia ban dién dau ra chua
du hap dan. Trong nam 2024, B4 Céng Thudng da c6 ddng théi thio g& véi viéc
ban hanh muc gia tran cho cac nha may dién khi LNG & muc 2,590.85 VND/kWh
(10.57 Uscent/kWh) va mUc gid LNG (khong bao gdm VAT, chi phi ton trif, tai
hda va phan phai khi) téi da la 12.9792 USD/mmBTU. Ching t6i ky vong khung
gia cudc cho chi phi ton trii, tai hda va phan phdi LNG ciing sé& dudc hoan thién
trong ndm 2025 dé dong bo vai tién dd clia cdc nha may Nhon Trach 3&4.

Vi dy thao gan nhat, cac thuong nhan dau maéi va phan phdi dugc tang tinh
linh hoat trong viéc quyét dinh gia ban lé. Chi phi kinh doanh dinh mic dy kién
sé dugc diéu chinh hang ndam dé phu hgp vdi bién déng ctia chi s6 CPI binh
quéan. Quyén luc dam phan cta cac thugng nhan dau mai cling sé c6 thé dugc
gia tang dang ké khi cac thudng nhan ban |é bi gidi han lua chon nguén cung
dé phuc vu cho muc dich cat gidm chi phi trung gian trong cd cau gia xang.
Chung t6i ky vong du thao Nghi dinh sé dugc thong qua trong 1H2025.
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Nhém thugng nguén duy tri trién
vong tich cuc

RUi ro cung vugt cdu cho nhém
trung nguén

Nhém ha nguén c6 kha nang hoi

phuc, nhung s& can muc chiét khau

sau cho rdi ro gia dau bién dong

KBSV

RESEARCH

PVD va PVS van la nhitng c6 phiéu ua thich ctia ching t6i cho ndm 2025 do
hudng |gi t nhu cau trong khu vuc trong khi thi gid c6 phiéu d& diéu chinh siu
xudng muc hap dan. LNST clia PVD ky vong tang trudng 39% yoy nhd (1) cung
cau gian khoan thuan |gi giGp gia cudc tang 2% yoy, (2) gian khoan méi ky
vong di vao hoat déng tif 4Q2025 va (3) thi trudng E&P ndi dia ky vong s6i dong,
gillp LNG mang dich vu k¥ thuat giéng tang trudng 35% yoy. Tuy nhién, rui ro ty
gia s [a yéu té can dé phong doi véi PVD. LNST ctia PVS du bao tang 33% yoy
chu yéu nhd tang trudng LNG mang xay ldp va mang bao dudng & mdic 112% va
35% yoy tu khéi lugng cdng viéc thugng ngudn dau khi va dién gidé ngoai khai.
Kha ndng cham tré tién dd cac du an dau khi ndi dia la rai ro chinh cho PVS.

Nhém trung ngudn véi cé phiéu tiéu biéu la PVT s& cé dong luc tang trudng tu
(1) tdng trong tai md rdng thém 14% yoy, (2) cudc tau dau thd tang thém 3%
yoy va (3) cudc hang rai héi phuc 5% yoy trong ndm 2025. Tuy nhién, gia cudc
tau xang dau thanh pham va LPG quéc té c6 thé suy giam 5% yoy bdi lugng 1&n
tau mdi gia nhap thi trudng. LNST c6t [8i ciia PVT ky vong giam 8.7% yoy.
Ching téi cho rang thi gid hién tai da 1én dén mUc tudng déi hop ly.

Chuing t6i cho rdng GAS va PLX dang & mUc gia hap dan, du dé chiét khau cho
rui ro gia dau. LNST clia GAS dudc du bao tang trudng 8.2% yoy chul yéu nho
day manh mang khi LNG. Mic tang trudng nay chua bao gom tiém nang ghi
nhan Igi nhuan dét bién tu (1) hoan nhap chi phi du phong va (2) hoan thanh co
ché gid cudc khi LNG. Ching t6i ky vong LNST cua PLX tang trudng 32.6% yoy
nhG ma rong BLNG do hudng mdic chi phi dinh mdc mdi trong khi chi phivan
tai va nhan céng cé thé giam 1% yoy. LNST clia BSR c¢é thé héi phuc manh
145% yoy tU mdc nén thap ndm 2024 nhung ri ro gia dau va bién loc dau suy
giam [a tuong déi I&n. Ching tdi ha khuyén nghi cho BSR xuéng mic Trung lap
do thi gia d3 tdi gan muc gia muc tiéu cho ndm 2025.

Bi€u d6 10. Tudng quan P/B hién tai ctia cac doanh nghi&p nganh dau khi so v8i miic trung binh 5 ndm
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Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh 9M2024 tudng
dai tich cuc nhd mang LPG

Giam gia dinh gia dau thé do nhiém
ky téng théng M§ mdi c6 thé tao ra
nhiéu bién dong

Gia LNG dau vao bién déng manh cé
thé van sé tac dong tiéu cuc tdi trién
vong nam 2025 ciia GAS

Khuyén nghi MUA, gia muc tiéu la
82,700 VNB/cé phiéu

M ua thay déi

TCT Khi Viét Nam (GAS)

Dinh gia hap dan
Chuyén vién phan tich Pham Minh Hiéu

hieupm@kbsec.com.vn
+84) 24-7303-5333

Doanh thu va Igi nhudn gép 9M2024 tang trudng lan lugt 16.7% va 5.8% yoy, chu
y&u nhd san lugng tiéu thu va gid ban LPG dién bién tich cuc, gilip bl dap cho san
lugng tiéu thu khi tif cac nha may dién suy giam 16.3% yoy. Chi phi SG&A tang
manh 32% yoy do dy phong lién quan dén dudng 6ng khi Phi M§ - TPHCM.

Trién vong tiéu thu dau thd clia Trung Qudc cé thé yéu di do nguy ca xay ra chién
tranh thugng mai v8i M§. Khai OPEC+ tiép tuc duy tri cat san lugng t&i hét 1Q2025,
nhung c6 kha ndng ngudn cung toan cau van tdng manh do chinh sach khuyén
khich khai thac cia M¥. Trong kich ban cd sd, ching t6i ha gia dinh mUc gia dau
binh quan nam 2025 tUr 80 vé 75 USD/thung.

Ching tdi cho rang thi trudng LNG toan cadu ndm 2025 van s& phai déi mat véi rui ro
thiéu hut nguon cung khi (1) tiéu thu tif khu vyc chau A ting manh, (2) ting trudng
ngudn cung khdng theo kip da tang ctia nhu cau va (3) dudng ong khi Nga - chau
Au di qua Ukraine du kién s& bi diing vao cudi ndam 2024, budc khu vuc nay phai day
manh nhap kh3u LNG. VGi GAS, nam 2025 sé la giai doan tang téc tiéu thu LNG,
nhung chlng t6i van duy tri quan diém than trong vé trién vong clia mang nay, do
lo ngai vé sy bién dong cuia gid LNG dau vao. Hién tai, ching t6i gia dinh gid LNG
dau vao ndm 2025 cho GAS & mUc 12 USD/mmBTU trong kich ban cg sé.

Chuing téi dua ra mdc gia muc tiéu cho ¢d phi€u GAS la 82,700 VND/cd phiéu, tudng
dudng vdi upside 20.7% so v3i giad déng clia 68,500 VND/c phi€u ngay 12/12/2024.
Ching t6i nang khuyén nghi cho GAS 1én muic MUA, chl yéu do thi gid cd phiéu (sau
diéu chinh chia cé t(ic) d3 giam 10.3% so vdi thgi diém ra bdo cdo gan nhat va vé
mdc hap dan. Ty sudt c6 tdc ky vong dat 4.8%.

Dif liéu giao dich Bién ddng gia c6 phiéu

‘e . n Ty |& CP tu do chuyén nhugng 42% (%) M 3M 6M  12M

iam i VND 82,7 SR S
Gia muyc tieu 82,700 GTGD TB 3 théng (ty VND/triéu USD) 474/19  Tuyétdsi 16 -162 -128 104
Téang/giam (%) 20.7% S& hitu nudc ngoai (%) 1.8%  Tudng dai -3.5  -172  -104 229
Gia hién tai (12/12/2024) VND 68,500 C6 dong l8n PVN (95.8%)
Gia muc tiéu dong thuan VND 85,300
Vén héa thi trudng

o . 160.5/6.3
(nghin ty VND/ ty USD)
. . Gié (LHS)
Du phong KQKD & dinh gia
Tuwong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND)
Doanh s thuan (ty VND) 100,724 89,954 104,065 106,367 90,000 —
L&i/(18) tif HDKD (ty VND) 17,799 12,906 12,990 13,922 ’
Lgi nhuén cta CD congty me (ty VND) 14,794 11,606 11,118 11,819 60,000 +
EPS (VND) 7,647 4,972 4,840 5,145 20000
Téng trudng EPS (%) 75.6 -35.0 3.0 6.0 ’
P/E (x) 9.1 13.9 14.3 13.5 0 L
P/B (x 2.2 25 2.6 2.4 v > > > >
/B (x) \,9'» & \,&'v\,‘p \'»& \“ng \,»Q'»

ROE (%) 24.6 18.1 18.0 17.8 G

s s R S N O M M)
Ty suat ¢ tdc (%) 4.5 8.7 4.5 4.8

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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KQKD trong 3Q2024 bi anh hudng
tiéu cuc bgi dién bién gia dau

San lugng tiéu thu xang dau con
nhiéu du dia tang trudng trong dai
han

Du thao 4 Nghi dinh vé Kinh doanh
xang dau giup cai thién mai trudng
kinh doanh cho cac doanh nghiép
dau mai

Lgi thé canh tranh ap dao sé giup
Petrolimex la ddn vi hudng gi nhat
tl dién bién nganh

Khuyén nghi MUA, gia muc tiéu la
48,000 VND/c6 phiéu

MUA they dsi

KBSY
RESEARCH

Petrolimex (PLX)

Hudng Igi tU xu hudng nganh

Chuyén vién phan tich Pham Minh Hiéu
hieupm@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu va Igi nhuén gbp trong 3Q2024 suy giam lan [ugt 11.2% va 9.1% yoy, chl
yéu do gia dau Brent va gia xang chau A gidm manh [an lugt 13.6 va 18.9% yoy. Cac

lan diéu chinh tang chi phi dinh mic trong thang 7/2023 va thang 7/2024 gilp bién

lgi nhuan gdp 9M2024 cai thién so vdi cung ky.

San lugng tiéu thu xang dau cua Viét Nam dudc hudng Igi tir su h6i phuc clia nén
kinh té ndi chung. PVN du bao tang trudng tiéu thu xang dau toan qudc sé dat
CAGR 4.0% trong giai doan 2022-2030F. Chung t6i ky vong xu hudng “6 t6 hda” va
tang trudng luu lugng van tai hang khdng cé thé hé trd nhu cau xang dau.

V@i du thdo 4, cac thugng nhan dau maéi va phan phéi dugc tang quyén quyét dinh
gia ban [&. Chi phi kinh doanh dinh mic du kién sé& dugc diéu chinh hang ndm dé
phu hgp vdi bién dong cua chi s CPI. Quyén lyc dam phan clia cac thudng nhan
dau mai cling s& c6 thé dugc gia tang dang ké khi cac thudng nhan ban 1é bj giGi
han lua chon nguén cung.

PLX la &&u mai c6 thi phan [6n nhat trong linh vuc xang dau tai Viét Nam. Cong ty
sG hiiu lgi thé canh tranh bén vitng nhd vao cd sd ha tang vugt trdi so véi cac doi
tha trong nganh. Ching téi ky vong céc Igi thé trén s& gilp PLX duy tri vi thé va trd
thanh doanh nghiép hudng |gi manh nhat ti cac dién bién tich cuc toan nganh.

Ching t6i dua ra khuyén nghi MUA cho c6 phiéu PLX véi mic gia muc tiéu nam
2025 a 48,000 VND/c6 phiéu, tuong ducng vdi upside 19.6% so vdi gia déng clfa
ngay 09/12/2024. Ty suat 6 tic ky vong dat 6.2%.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tiéu

VND 48,000

Ty & CP ty do chuyén nhugng
GTGD TB 3 thang (ty VND/triéu USD)

4.2%
41.7/1.7

(%)
Tuyét dai

1M
1.0

3M
-12.9

6M
-2.5

12M
13.5

Téang/giam (%)

Gi4 hién tai (09/12/2024)
Gid muc tiéu dong thudn
Vén héa thi trudng
(nghin ty VND/ ty USD)

19.6%

VND 40,150
VND 49,400
51.0/2.0

S& hitu nudc ngoai (%)
CG dong 18n

17.9% Tudng dai -04  -13.1 -1.2 0.5

CMSC (77.0%)

Du phéng KQKD & dinh gia

Gia (LHS)

Tudng quan Vnindex (RHS)
(VND)

FY-end

2022

2023 2024F 2025F 60,000 T 40

Doanh s thuan (ty VND)

L3i/(16) tir HDKD (ty VND)

Lgi nhuén clia Cb cdng ty me (ty VND)
EPS (VND)

Tang trudng EPS (%)

PJE (x)

P/B (x)

ROE (%)

Ty suét cé tic (%)

304,064

997
1,450
1,497
-39.1
26.8
18
6.8
6.3

30
20

273,979
2,175
2,834
2,422

61.8

289,881
4,068
3,767
3,220

32,6

279,134
2,913
2,841
2,428

0.3

50,000 +
40,000 +
30,000 +

20,000

10,000

16.6 16.5 125

>

17 N S N N
C O C C
’&\ v\q\ Q‘.\{)’\ f&\ N

10.5
4.1

17
10.3
6.1

16
13.0
6.2

Q'
\
&

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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B a n l e Chuyén vién phan tich Nguyén Hoang Duy Anh
(+84) 24-7303-5333 anhnhd@kbsec.com.vn

Tiéu dung duy tri da phuc héi nhung c6 su phan

hda trong nam 2025

4
Bén (& trén d3 phuc hoi véi téc d6 khiém tén trong nim 2024 TI C h C u C Thaydsi
Téng mdc ban lé hang hoa va dich vu trong 11 thang dau nam dat muc 5,822 nghin *

ty VND, tuong dudng vdéi mc tang trudng 8.8% YoY. Trong dé bao gom ban 1é hang Khuyén nghi

héa (+8.1% YoY), lutu trd &n udng (+13.0% YoV), du lich [&fu hanh (+17.3% YoY) va U L0000
dich vu khac (+9.1% YoY). Stic mua trong nén kinh té tudng ty vdi tang trudng ban

[& hang hoa va dich vu, c6 su héi phuc tuy nhién toc d6 tugng d6i chdm. PMI trong ZZJmuctiéu 115,100?/::2
11 thang dau ndm déu dat muc tich cuc, phan l6n cac thang déu vugt mdc 50 cho ‘

thay su hoi phuc san xuat. Tuy nhién, chi sé PMI chiing lai trong thang 11 do anh ;ZTmuctiéu 214’700':"/::3

hudng cta hoat dong xuat khau.

KQKD cuia cac doanh nghiép ban 1é trén da phuc héi nhung cé su phan héa

Cac doanh nghiép ICT&CE phuc hoi khiém tén trong 1172024 nhg cac dong san
pham mdéi dugc md ban va chién lugc tai cau tric hiéu qua. Cac doanh nghiép ban
[& tiéu dUng thiét yéu tang trudng vugt bac. Mang bach hda, BHX va Winmart déu

da bao lai va tiép tuc m& rdng mang ludi kinh doanh; Mang ban lé thudc cé sy
phéan hda r6 rét véi Long Chau duy tri tang trudng doanh thu va lgi nhuan tich cuc

con cac chubi ban lé thudce khac van dang di tim diém hoa von. Cac doanh nghiép
ban lé trang slic dang gap khd khan trong viéc tim kiém nguén cung vang nguyén

liéu.

Ky vong cau chuyén tang trudng riéng biét ctia tung loai hinh ban (&
Mang bach héa dugc ky vong vao su chuyén dich tif kénh tiéu dung truyén théng
nhu tap hda, chg sang cac moé hinh hién dai nhu siéu thi mini va online. Tuong tu

vdi bach hda, mang kinh doanh thudc online cling chiing kién xu hudng gia tang
thi phan cla cdc chudi nha thudc hién dai. Cudi cling la mang ban 1é trang suic,
dugc ky vong vao cau chuyén thao g& nhiing bat cap trong thi truéng vang bao

gom giai quyét thiéu hut nguén cung vang cho hoat déng san xuat trang sic va
dam bao tinh minh bach trong nhiing giao dich vang tranh vang hda nén kinh té.

Mot s6 doanh nghiép ban |é dang & mUc dinh gid hap dan

V@i trién vong tang trudng dai han cta tiing doanh nghiép va sy phuc hoi tiéu dung
trong ndm 2025, nha dau tu cé thé ma vi thé vdi cac cé phiéu dang & mdc dinh gid
hap dan nhu PNJ va MWG con véi FRT nén chd tich liiy tai nhiing nhip diéu chinh
cua thi trugng.
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KET QUA KINH DOANH 9T2024

Téng muc ban lé trong 11T/2024 Tinh chung 11 thang ciia ndm 2024, téng mUc ban |é hang hda va doanh thu

tang trudng 8.1% YoY dich vu tiéu dung tang trudng tich cuc & mic 8,8% YoY (dat 5,822 nghin ty VND)
va néu loai trif yéu to gia, mdc tang trudng thuc té la 5,8% YoY. Trong do,
doanh thu ban |é hang hda dat gan 4,487 nghin ty dong, chiém 77.1% téng muic
va tang 8.1% YoY; dang luu y Hai Phong (+9.5% YoY), Quang Ninh (+9.3% YoY)
va Da Nang (+7.4% YoY) la nhiing dia phuong cé doanh thu ban 1é hang héa
tang trudng cao nhat. Sy tang trudng nay thé hién slic mua clia ngugi dan dang
dan phuc héi va sy phat trién manh mé ca nganh dich vu véi lugng khach
qudc té dén Viét Nam.

Ndng luc sdn xudt chdng kién sy Nang luc san xudt ctia cdc doanh nghiép c6 su phuc héi trong 117/2024 véi chi

phuc héi trong 11T/2024 dam bao s6 PMI duy tri trén 50 di€m & hau hét tat ca cac thang ngoai trii thang 9 c6 su

nguén cung cho cac nha ban lé suy giam manh vé mdc 47.3 di€m do anh hudng ctia con bo Yagi gdy nén sy tri
tré & cdc day chuyén san xuat va chudi cung Ung. Tuy nhién, su gidn doan nay
chi mang tinh chat tam thdi va cdc doanh nghiép van tu tin vao trién vong san
xuat kinh doanh bang chiing la PMI thang 10 va 11 d3 hoi phuc vé mdc trén 50
diém (dat lan lugt 51.2 va 50.8 diém).

Biéu d6 1. T8ng miic ban l& hang héa va dich vu theo thang Biéu d6 2. Chi sd PMI theo thang

mmm honghda s Dich vy 56
(Nghin ty VND)

54+
600 T - 21%
18% 2T
500 + T 18% [~
1 o 50 —+ A Vo e
400 + ’ / ‘\/ v

L 12% 48

1 g0 46 +

Tdngtrudng YoY

300 +

200 +

01/2023 e

+ 6% 44 T
100 + + 3% 42 +
0 i NNAANRAANENENNNANN N IR 0
I I R e e i i T A A A A - T, S, O N S S X
SESSSSSRSSS&&&S8&8888888R NG \@\” A LN LN A A LN
N e i =N i e S N N N O T M SN G SN N
O 0O oo oo o0oo0oo H4 4400000 oo oo —H -

Ngudn: FiinPro, KBSV Ngudn: S&P Global, KBSV

Két qua kinh doanh cac doanh nghiép ban lé déu ghi nhan sy hoi phuc va
tang trudng khdi sac, tuy nhién mdc dé tang trudng phu thudc vao chién ludc
va nang lyc canh tranh cua tiing cong ty.

Cac doanh nghiép ICT&CE trén da Su phuc hoi ctia cac doanh nghiép ICT&CE dén ti mang dién may trong ntfa

phuc héi dau ndm do mua ndng dén sém con ddi vGi 2H2024 dong luc tang trudng lai
dén tit mang ICT véi su ra mat clia Iphone 16 trong thang 9. Udc tinh ngay trong
ngay dau ma ban Iphone 16 ¢6 t&i gan 40,000 nghin may dudc giao dén khach
hang & Viét Nam (+14.3% so vGi md ban Iphone 15 nam 2023) véi doanh thu
gan 1,200 ty VND (+20% so vGi md ban Iphone 15 ndm 2023). Ngoai ra, sy phuc
h6i clia FPT Shop hay TGDD+DMX con dén tu chién ludc tai cau trdc hiéu qua.
DG6i v8i TGDD+DMX la chién lugc tdng chat giam lugng véi 3,479 clia hang tu
nam Q2/2023 xudng con 3,053 clia hang tinh tdi hién tai. Con déi véi FPT shop,
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Cac doanh nghiép bach héa lién tuc
bdo l3i nhd lua chon chién lugc kinh
doanh phu hgp

Cac doanh nghiép ban lé dugc pham
¢6 su phan héa rd rét dudc dan dau
bdi Long Chau

Cac doanh nghiép ban lé trang stc
gap khé khan tim nguén cung vang

KBSV
RESEARCH

chién ludc tai cau tric cling bao gobm cit giam 170 clfa hang khdng hiéu qua (tu
Q2/2023 cho téi nay) déng thdi gia ting cac san phdm c6 BLNG cao vao danh
muc san pham nhu dién may do gia dung.

Trong Q2/2024, BHX c6 lan dau bao 3i dat 7 ty VND con Winmart ¢6 [an dau
béo [di vao Q3/2024 dat 76 ty VND. Ca BHX va Winmart déu lua chon mo hinh
mini-market do phu hgp vdi théi quen tiéu dung va cd sé ha tang & Viét Nam.
Tuy nhién, 2 chudi lai ¢é chién ludc kinh doanh khac nhau. BHX ddy manh mat
hang tudi séng dé thu hat khach hang tif chg truyén théng con Winmart tach
biét 2 md hinh: WiN phuc vu nhém khach thanh thi, tap trung vao yéu té tugi
ngon, cao cap va WinMart+ Rural tiép cadn ngugi dung néng thén vdi cac mat
hang tiéu dung, rau, thit, néng san gia binh én.

Long Chau van a 6ng l8n trong mang ban 1é thudc vdi lgi nhuén va sé lugng
clfa hang lién tuc tang trudng tich cyc. Tinh t&i hét Q3/2024, Long Chau 6 |gi
nhudn tang trudng 124% YoY va s6 lugng clia hang m& mdi dat 352 clia hang.
Trdi lai, cdc chubi khdc nhu An Khang hay Pharmacity van loay hoay di tim
diém hoa vén. An Khang da phai dong ctfa 201 clfa hang trong 9T/2024 va tinh
t8i hét Q3/2024 chudi nay van 16 khoang 148 ty VND.

Trong 1H2024, thi trudng vang dién bién kha sbi déng véi viéc PNJ ghi nhan
doanh thu ban vang miéng dat ky luc. Tuy nhién sang t8i 2H2024, ngu6n cung
vang dang tré nén khan hiém do ngugi dan lién tuc dau cd tich trif vang 24K.
Doanh thu mang vang 24K ctia PNJ giam 48% YoY trong Q3/2024. Tuy nhién
mang kinh doanh chinh ctia PNJ- ban 1é trang siic van tang trudng tich cuc dat
22.3% YoY trong Q3/2024.

Biéu db 3. Tang trudng doanh thu cac chudi ban lé ICT&CE Biéu d6 4. Tang trudng doanh thu cac chudi ban 1é khac

TGDD+DMX

FPT shop
30%

DGW

Long Chéu

BHX e Ban (€ trang stic PNJ WCM

90% +

20% + 11.6%
10% 0% +
/ & 8.0%
0% I I | I . ) 54.7%

-10% +
20% +
30%
-40% +
-50% +
-60% A

50%

3.0% 20% 25.6%
// 22.3%

10% -+ 9_1%

-10% \/

-30% -

Q1/2023  Q2/2023 Q3/2023 Q4/2023 QL/2024 Q2/2024 Q3/2024 Q1/2023  Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

Ngudn: MWG, FRT, DGW, KBSV

Ngudn: MWG, FRT, PNJ, MSN, KBSV
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TRIEN VONG NAM 2025

Ban lé Viét Nam duy tri da phuc hoi Nganh ban lé & Viét Nam trong ndm 2025 sé& ti€p tuc duy tri da phuc héi nhung
chdm trong ndm 2025 do nhu ciu vGi téc d6 chdm nhd nhu cau tiéu dung clia ngudi dan cai thién bdi cac yéu to
tiéu dung dudgc cai thién sau: (1) Thué gia tri gia tang ti€p tuc giam 2% v3i cac nhdm hang héa, dich vu

dang ap dung mdic thué suat 10% bat dau ti ngay 01/01/2025 dén hét ngay
30/6/2025; (2) Day manh phat trién san thugng mai dién td, B6 Cong Thugng sé&
nghién cliu dé xuat xay dung Luat TMDT nham thé ché héa cac chii trudng
chinh sach cta nha nudc trong nam 2025. Theo NielsenlQ, budc sang nam 2025
téng mdc chi tiéu toan cau tang trudng 5.5% YoY tuong duong cé thém 131
triéu ngudi mdi budc vao tang I8p “tiéu dung”. Trong d6, Viét Nam ghi nhan
thém 3.8 triéu ngugi thudc tang [Gp nay (Biéu do6 5) xép th( 5 trén téng s6 17
qudc gia cd trén 1 triéu ngudi gia nhap tang 3p tiéu dung trong nam 2025.

Xu hudng tiéu dung tap trung vao Khao sét cla NielsenlQ ciing chi ra rang xu hudng tiéu dung toan cau trong

cac san pham thiét yéu trong 2025 nam 2025 sé& tap trung vao cac mat hang thiét yéu va giam chi tiéu cho cac mat

hang xa xi. Cu thé, ngudi tiéu dung ¢4 y dinh tang chi tiéu cho tdi gilia ndm 2025
vao cac mat hang bao gém: tién ich (+18.9ppts) va hang tap hda vao d6 gia
dung (+12.2ppts) dac biét la cac san pham d6 tugi séng tang 21.3ppts (Bang 6).
3 chiéu ngudc lai, cc sdn pham bi cit gidm chi tiéu bao gom: cac hoat dong
giai tri ngoai nha (-21.0ppts), d6 dét may (-16.0ppts) va san pham cong nghé (-

13.9ppts).

Biéu d6 5. Top cac qudc gia ¢ s8 lugng ngudi méi budc vao Biéu d6 6. Thay d6i rong trong du dinh chi tiéu dén giita ndm
tang l8p “tiéu dung” 2025 ctia cac san pham hang tap héa va db gia dung

(Triéu ngudi)
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Ngudn: NielsonlQ, KBSV (*tang (8p “tiéu dung” dm chi nhiing ngudi chi trén 12 Ngudn: NielsonlQ, KBSV
USD/ngay dugdc phan anh theo slic mua tudng dugng ndm 2017)

Ky vong thao g& nhiing bat cip Vao ngay 11/11/2024, Théng déc Ngan hang Nha nudc (NHNN) Nguyén Thi
trong quan ly thi trudng vang Hong ¢ tra |G truc ti€p tai Phién chat van va tra |6i chat van tai Ky hop th' 8,

Qudc hoi khda XV vé van dé quan ly thi trudng vang. N6i dung cla phién tra Gi
chatvan bao gobm nhiing n6i dung sau:
(1) Tao diéu kién cho hoat ddng san xuat trang stic. Nghi quyét quéc hoi
yéu cau chdm nhat thang 6/2025 ti€n hanh dé xuat stia d&i Nghi dinh
$6 24/2012/NP-CP nham tao diéu kién cho mét s6 doanh nghiép va
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PNJ dudc ky vong m& mdi 35 clfa hang trong
giai doan tlf ndm 2025 dén 2028, ddc biét la &
khu vyc mién Bac vdi d6 phu clfa hang PNJ
tugng doi thap & thai diém hién tai.

Mang bach héa chiing kién xu
hudng chuyén dich tiéu dung sang
loai hinh siéu thi mini va online

KBSV
RESEARCH

TCTD nhap kh3u ngudn nguyén liéu vang dau vao.

(2) Tiép tuc siét chat quan ly HDKD vang. NHNN sé tiép tuc phdi hop vdi
cac b, nganh lién quan dé trién khai cong tac thanh tra, kiém tra hoat
dbng cla cac doanh nghiép kinh doanh vang, cac clfa hang, dai ly
phan phdi va mua ban vang miéng va cac chl thé khac tham gia thi
trugng.

(3) thanh lap san giao dich vang & thdi diém phu hgp. Diém tich cuc cla
[3p sang giao dich vang [a giao dich minh bach hdn va nhu cadu mua
ban ctia ngudi dan, doanh nghiép, chi thé sé thuan |gi hon, han ché
vang héa nén kinh thé

KBSV cho rang néu nhiing chinh sach trén dugc dua vao hoat déng PNJ s& dudc
hudng |gi do tinh trang khan hiém nguén cung vang dugc x{ ly gitp cai thién
BLNG d6ng thai gia tang thi phan tif cac don vi kinh doanh vang thiéu minh
bach.

Biéu d6 7. S6 lugng ctfa hang PNJ
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Ngudn: PNJ, KBSV

Kantar du bdo rang ty trong clia kénh ban |é siéu thi mini va online tang trong
nam 2025 so v8i 2023 lan lugt 1% va 3% & thanh thi; 3% va 1% & ndng thén con
cac kénh con lai déu suy giam thi phan. Xu hudng chuyén dich tiéu dung bach
hda tU mé hinh truyén théng sang mé hinh siéu thj mini va online dén tu (1) Su
tién lgi chia siéu thi mini so vdi dai siéu thi va chg. V8i quy mé clfa hang bé siéu
thi mini c6 thé len [6i vao tling ngd ngach dan cu phu hgp véi co sé ha tang
cling nhu théi quen tiéu dung ctia ngugi Viét Nam. (2) Mc d6 minh bach cua
san pham cua siéu thi mini so véi chg va tap héa. Chudi BHX d& ky két hgp tac
vdi cac nha cung cap san pham 8n c6 uy tin nhu Cong ty C6 phan Tap doan
Thay san Minh Phi chuyén cung cdp tém chat lugng cao hay Céng ty TNHH CPV
FOOD (thudc C.P. Viét Nam) chuyén cung cap thuc pham ga tudi séng va ché
bi€n. Con d&i vdi Winmart, chudi nay t6i uu hé sinh thai trong tdp doan Masan
vdi Meat Deli cung cdp cac san pham thit tugi va Wineco cung cap cac san
pham néng nghiép tuci sach.

KBSV cho rang vdi xu hudng trén ca 2 chudi BHX va winmart sé& tiép tuc duy tri
md rong thi phan trong ndm 2025 ddc biét trong bdi canh ca 2 chudi déu da ¢
[di. BHX dudc du kién s&€ m3 mdi 250 ctfa hang trong nam 2025 vdi muc tiéu
tham nhap vao thi trudng mién Trung va thi di€ém mét sé tinh mién Bic con
Winmart cling sé dat ké hoach ma mdi rong dat 200 clfa hang trong 2025 vdi
chién lugc tép trung xam nhéap thi phan & khu vyc néng thén véi Winmart+
Rural.
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Biéu d6 8. Ty trong cac kénh ban lé bach héa

KBSV

RESEARCH

Biéu d6 9. S6 lugng ctfa hang cia BHX va WCM

mTaphda mChg mSiéuthi&daisiéuthi mSiéuthiMini mOnline - Khac mBHX mWCM
(%) (Clta hang)
100
16 17 b 20 4500 1 3783 3983
— 4 3,733 3 ’
80 - 1 3 + [— 4000 T g4, 3511 3586 3633 3667 3673
60+ U 10 3,000 +
2,500
40 1
2,000 +
20 + 1,500 +
1,000 +
01 ‘ ‘ ‘ 500 1
2023 2025F 2023 2025F 0 J
Thanh thi Nong thén Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 2024F  2025F

Ngudn: Kantar, ALIAS, KBSV

Céc chudi nha thudc hién dai tiép
tuc xu hudng chiém linh thi phan tu
cac nha thuéc nho &

Tiém nang tang trudng tich cuc
mang kinh doanh thuéc online

Ngudn: Bdo cdo cdng ty, KBSV téng hgp (*s6 lugng clfa hang ciia WCM bao gbm ca
supermarket va mini market)

Theo Vietdata, thi trudng ban lé dugc pham Viét Nam dat 2 ty USD trong dé bao
gom 4 nha thudc hién dai vdi hon 3,000 clfa hang, chiém 43% thi phan ban lé
dudc pham cua téng sé 60,000 nha thudc trén toan quéc. M6 hinh nha thudc
hién dai van con du dia chiém [inh thém thi phan tlf cic hiéu thudc nho & nhd
(1) S6 lugng ma hang héa luu kho (SKUs) da dang; (2) Chat lugng dich vu tu van
va hdu méi tét; (3) Ngudn géc thude minh bach ré rang; (4) Cac chudi hiéu
thudc c6 tiém luc tai chinh t6t hon cac hiéu thudc nho [é dé dau tu vao thi
trudng ban thuéc online. Do quéc hdi da phé duyét chinh sach cho phép kinh
doanh thuéc OTC online tuf ngay 1/7/2025.

Thi trugng ban thuéc online vdi quy mé 107.9 triéu USD vao ndm 2023 va téc do
tang trudng CAGR & muic 15.8% trong giai doan 2024 - 2029 sé la thi truGng mdi
day tiém nang cho cac nha ban |é dudc pham bdi: ty |é ngudi ding internet/dan
s6 & Viét Nam & miic cao (dat 78.1% nam 2023) va ti€p tuc c6 xu hudng tang
tién t8i muc tiéu dat 98% ngudi dung internet/dan so (theo Statista) vao ndm
2029 nhg chién lugc phat trién ha tang s6 dudc chinh phua phé duyét trong
Quyét dinh s6 1132/QD-TTg. Tién |gi trong viéc lua chon da dang cac mat hang
dugc pham cling nhu tiét kiém thdi gian di chuyén vdi dich vu giao hang tan
nha. Hién tai theo ching t6i khao sat, cac chudi duge pham 18n da trién khai
ban thudc OTC trén website/app véi nhiéu chudng trinh khuyén méi dé gia tang
thi phan con véi cac loai thudc ETC sé dugc yéu cau gufi don thudc va cé su tu
van clta dugc si sau d6 mdi tién hanh ban hang.

KBSV cho rang vdi cac xu hudng trén Long Chau ti€p tuc m& mdi 400 clia hang
va day manh thj trudng kinh doanh thudc online trong ndm 2025 con chudi An
Khang van sé tiép tuc qua trinh thu gon mé hinh van hanh v8i muc tiéu hang
dau t6i uu chi phiva doanh thu/ctfa hang.
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Bi€u d6 10. Thi phan cac chubi nha thudc theo doanh thu

KBSV

RESEARCH

Biéu d6 11. S6 lugng hiéu thudc clia Long Chau va An Khang

57%

m Long Chau

28%

M Pharmacity

An Khang

9%
H Trung Son

4%
2%

B Cac nha thudc con lai

mlongChau mAnKhang

(Hiéu thudc)
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500

0

_ 2,297

1849 1897

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 2024F  2025F

Ngudn: Vietdata, KBSV téng hgp

M6t s doanh nghiép dang cé muic
dinh gid hap dan so véi cdu chuyén
tang trudng dai han

Biéu d6 12.

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Vé dinh gia trong 2H2024, nhiéu doanh nghiép da c6 nhip diéu chinh gia vé
quanh mic P/S trung binh 5 nam phan anh nhifng ky vong vé da phuc héi cho
nam 2024 d3 di qua. Chdng tdi cho rang budc sang ndm 2025, thi trudng sé tap

trung ky vong nhiéu hon vao cau chuyén tang trudng riéng cuia ting doanh
nghiép cung vdi sy phuc hoi vé sific mua cla ngudi tiéu dung. Vay nén nha dau
tu c6 thé mua vao védi nhiing ¢4 phi€u dang ¢ mic P/S quanh ving trung binh
5nam nhu PNJ (thap hon P/S trung binh 5 ndm 9.9%) hay MWG (cao han P/S
trung binh 5 ndm 14.8%). Con ddi v8i FRT, nha dau tu c6 thé xem xét mua vao &
nhitng vung gid hap dan hdn trong cic nhip diéu chinh cda thi trudng.

P/S ciia mt s6 doanh nghiép ban (&

(x)
16 -

14 +
12 +
10 ~
0.8 ~
0.6
0.4

0.2 +

0.0 -

mP/S @P/STrungbinh5ndm © +lstd @ -1std @P/Sdinh5nam

FRT

MWG

Ngudn: Bloomberg, KBSV

99

b KB Securities | VIETNAM



KB Securities

VIETNAM

09/12/2024

MWG ghi nhan chi phi mét lan tang
cao trong Q3/2024

Chudl TGDD+DMX ghi nhan doanh sé

tich cuc chl yéu dén tir mang ICT

BHX bao 13i 90 ty dong tang gap 11.9

lan so v8i Q2/2024

Khuyén nghi: MUA - Gia muc tiéu
81,000 VND

MUA theydsi

KBSV
RESEARCH

CTCP Pau tu Thé gidi di dong (MWG)
Erablue budc dau chinh phuc thi tridng Indonesia

Chuyén vién phan tich Nguyén Hoang Duy Anh
anhnhd@kbsec.com.vn
(+84) 24-7303-5333

MWG dat doanh thu thudn 34,147 ty déng tang 12.7% YoY trong Q3/2024. Bién Igi
nhudn gop (LNG) dat 20.2% tang 1.4ppts YoY. LNST tang trudng dat 806 ty dong,
tuy giam 31.3% QoQ nhung van tang gap 19 lan so vdi mlc nén thap ndm ngoai.
Trong Q3/2024, MWG c6 ghi nhan mot s6 chi phi tang cao bao gom chi phi quan ly
doanh nghiép (+19% QoQ) va chi phi khac (+54% QoQ), nhiing chi phi nay phat sinh
tur thanh ly tai sdn 6 dinh va giai thé CTCP Thé gidi sé Tran Anh. Ngoaira, dy la
quy dau tién MWG ghi nhan mc 13i 148 triéu dong tu chubi Erablue.

Trong Q3/2024, doanh thu thuan mang ICT&CE dat 22,450 ty VND tang 8% YoY va
ddong thém 86 clfa hang kém hiéu qua. Doanh sé tich cyc nay dén ti md ban cac
dong san pham Iphone mdi va nganh hang may tinh xach tay duy tri mic tang
trugng 6n dinh theo thang trong mua tuu trudng.

Doanh thu chudi BHX tang trudng 25.6% YoY, binh quan doanh thu trén clfa hang
dat 2.1ty dong trong Q3/2024 va md mdi 25 clia hang nang téng sé clfa hang lén
mUc 1,726 clfa hang. BHX ghi nhdan mUc i tdng cao dat 90 ty dong nha [&i gop
tuyét doi ti€p tuc gia tdng, cai thién ki€m soat ty |& hao hyt va hdy hang cling nhu
téi uu chi phivan hanh tai ctfa hang.

Chulng t6i du phong KQKD nam 2024 va 2025 cia MWG vdi doanh thu thuan dat [an
lugt 133,528 ty dong va 142,652 ty VND, LNST dat 3,840 ty dong va 5,214 ty VND. Véi
trién vong tich cuc cia cdc mang kinh doanh, ching téi dua ra khuyén nghi MUA
d6i véi 6 phiéu MWG cho ndm 2025 v8i mic gia muc tiéu 81,000 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia, muc tidu VND 81,000 Ty l& CP ty dolchuyejzn nhUdTlAg 80.5% (%)A _ M 3M 6M 12M

. GTGD TB 3 thang (ty VND/triéu USD) 483.8/19.3 Tuyét doi 6.0 -95 -1.6 43.4
Tang/giam (%) 32.2% S& hitu nudc ngoai (%) 46.8% Tuong déi 7.4 9.7 -0.3 30.5
Gia hién tai (05/12/2024) VND 61,200 Cé dong 18n CT TNHH Thé gidi
Gia muc tiéu dong thuan VND 75,400 ban (& (10.49%)
Vén héa thi trudng

L , 88.4/3.5
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié Gid (LHS) Tuong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND) (%)
Doanh s3 thuan (ty VND) 133,405 118,280 133,528 142,652 90,000 60
L3i/(16) ti HDKD (ty VND) 6,575 1,047 5,413 6,842 70,000 40
Lgi nhuén clia Cb cdngty me (ty VND) 4,100 168 3,838 5,211 50,000 20
EPS (VND) 2,810 115 2,625 3,565 30,000 o
Tang trudng EPS (%) -17.4 -95.9 2,182.6 35.8 10000 ‘ ‘ 2
P/E (x) 21.0 513.0 22.5 16.6 ’ I IIIIIIISINIYNY
P/B (x) 36 37 33 2.9 SSSS8SS8SS8SS888
O N H 0 O NN DO - 0

ROE (%) 17.1 0.7 14.7 17.4 R N N = % §
Ty sut 6 tic (%) 0.9 0.8 1.2 1.7

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST Q3/2024 giam 14.8% YoY, PNJ
ghi nhan mic Igi nhudn thap nhat
trong 3 nam gan nhat

Thi€u hut nguén cung mang vang
24K

KQKD mang ban [& va si ghi nhan
tang trudng tich cuc

Khuyén nghi MUA, gia muc tiéu
115,100 VND/cp

MUA they dsi

Vang bac da quy Phu Nhuan (PNJ)

Nguén vang nguyén liéu dau vao khan hiém
Chuyén vién phan tich Nguyén Hoang Duy Anh

anhnhd@kbsec.com.vn
(+84) 24-7303-5333

Két thic Q3/2024, PNJ ghi nhan doanh thu thuan dat 7,225 ty déng (+3.1% YoY),
hoan thanh 78.7% ké hoach doanh thu thuan ca nam. Lgi nhuén gbp dat 1,251 ty
déng tuang Ung bién LNG dat 17.5%, tang 0.2ppts YoY do ty trong doanh thu mang
vang miéng suy giam - mang c6 bién LNG thap. LNST dat 216 ty dong giam 14.8%
YoY do thué thu nhap doanh nghiép clia PNJ tang 70% dat 102 ty dong.

Doanh thu vang 24K dat 10,264 ty dong, tang 43.5% YoY do hoat dong mua ban
vang s6i dong trong 1H2024. Tuy nhién, doanh thu mang vang 24K ctia PNJ trong
Q3/2024 da giam 48.2% YoY xudng con 1,087 ty VND do ngudn cung suy giam,
nguai dan chu yéu chi mua vang va rat hiém khi ban ra trong giai doan dia chinh tri
thé gigi dang dién ra cdng thang.

Doanh thu ban é trang suc trong Q3/2024 dat han 4,991 ty dong, tang 22.3% YoY,
PNJ md& mdi 16 clia hang va déng 3 clia hang trong quy 3. Ban |é trang sUc van tiép
tuc duy tri tang trudng nhg PNJ tan dung co hdi thi truGng phat trién mang ludi clia
hang va tiép thi hiéu qua dén khach hang théng qua cac chién lugc marketing va
chuadng trinh ban hang. Bén canh dd, doanh thu ban si cling ghi nhan tang 30.2%
YoY nhg vao nhu cdu clia khach hang dich chuyén vé cac nha san xuat uy tin.

Ching t6i du phong KQKD ndm 2025 cia PNJ vdi doanh thu thudn dat 33,237 ty
dong (-12.1% yoy), LNST dat 2,619 ty dong (+26.2% yoy). V4i trién vong duy tri tang
trudng dai han clia mang ban lé trang sUic, ching t6i dua ra khuyén nghi MUA doi
vdi ¢8 phi€u PNJ cho ndm 2025 véi gia muc tiéu 115,100 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia cd phiéu

.. n Ty 1& CP ty do chuyén nhugng 90.7% (%) YTD M 3M  12M
Gia muctieu VND 115,100 GTGD TB 3 thang (ty VND/triéu USD) 78.6/3.1 Tuyét d6i 18 36 L1 199
Téng/gidm (%) 18.9% S8 hitu nudc ngoai (%) 49.0% Tudng doi 13 3.1 23 73
Gia hién tai (06-12-2024) VND 96,800 €8 déng l6n VIETFUND (9.16%)
Gia muc tiéu déng thuan VND 117,600
Vén héa thi trudng (nghin
tJ VNB/ ty USD) & e 326/13
Du phéng KQKD & dinh gia Gia (LHS) Tudng quan Vnindex (RHS)
Cui n3m tai chinh 2022 2023 2024F 2025F (VND)
Thu nhap [5i thuan (ty VND) 33,876 33,137 37,819 33,237 115,000
L&i/(18) tif HDKD (ty VND) 2,406 2,607 2,758 3,389 95,000
Lgi nhuén ctia CD cbng ty me (ty VND) 1,811 1,971 2,076 2,619 75,000
EPS (VND) 5973 6,009 6,325 7,980 55,000
Tang trudng EPS (%) 32.0 0.6 5.2 26.2 35,000
P/E (x) 16.2 16.1 153 121 15000 ~—t——t
P/B (x) 338 3.5 31 28 SEEEE8EEEEEEE
ROE (%) 214 20.1 194 21.8 LELLLLLELLeLQ
Ty suét cd tic (%) 26 14 2.1 2.1 ; -

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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LNST hdi phuc so véi miic 16 Q3/2023
tang trudng vuot bac dat 165 ty déng

Long Chau tiép tuc la dong luc tang
trudng chinh ciia FRT

FPT Shop ghi nhén [&i trd lai sau qua
trinh tai cau tric

Khuyén nghi MUA, gia muc tiéu
214,700 VND/cp

M UA duy tri

FPT Retail (FRT)

Tiém nang mang kinh doanh thudc online
Chuyén vién phan tich Nguyén Hoang Duy Anh

anhnhd@kbsec.com.vn
(+84) 24-7303-5333

Q3/2024, FRT ghi nhan doanh thu thuadn dat 10,376 ty dong (+26% YoY), trong dé
doanh thu online dat 1,828 ty d6ng, tang 23% so v&i cung ky. Lgi nhuan gbp dat
1,890 ty dong tudng Ung bién LNG dat 18.2% (+1.6ppts YoY). LNST dat 165 ty dong
tang manh so véi muc -13 ty déng cling ky va tang 2.4 [an QoQ.

Chui nha thudc Long Chau mang vé doanh thu 6,395 ty dong tang 55% YoV, vdi
doanh thu trén clfa hang dat 1.2 ty déng/nha thudc/thang. Trong Q3/2024, Long
Chau tiép tuc m& mdi 143 hiéu thuéc - [a quy m& mdi nhiéu nhat trong 9 thang dau
nam 2024. LNST cla chudi udc dat 126 ty dong, tang 125% YoY. Ngoai ra, s6 lugng
trung tdm tiém chlng trong Q3/2024 dat 115 clia hang phu khdp 46 tinh thanh.

Tuy két thiic Q3/2024, doanh thu thuan cia FPT Shop dat 3,981 ty dong (-3.0% Yoy)
nhung bién LNG lai tang 2.3ppts YoY dat mic 13.6% va doanh thu trung binh/clfa
hang dat 2.1 ty VND - la mdc cao nhat ké tU d&u ndm. Nhd ddy manh ban cac san
pham dich vu mdi nhu dién may va phat trién thué bao FPT ciing nhu thf nghiém
chuyén d6i 10 clfa hang FPT Shop sang md hinh dién may ma LNST cta FPT Shop
da dudng trd lai, dat 40 ty dong du cho d3 loai bd khoang nhan c6 tic 224 ty dong
ti Long Chau.

Ching t6i du phdng KQKD ndam 2025 cla FRT ghi nhdn doanh thu thuan 47,422 ty
déng (+19.0% YoY) va LNST du bdo dat 747 ty dong. Vdi trién vong tang trudng tich
cuc ctia chudi nha thudc Long Chau cling v8i tham vong md réng hé sinh thai chdm
s6c slic khog, ching t6i dua ra khuyén nghi MUA d6i véi ¢d phiéu FRT cho ndm 2025
vdi gid muc tiéu 214,700VND/c6 phiéu tdng 18.6% so vdi miic gia ngay 05/12/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

o e Ty l& CP ty do chuyén nhugng 45.2% (%) YTD M 3M  12M
Gia muc tiéu VND 214,700 GTGD TB 3 thang (ty VND/triéu USD) 71.3/2.8 Tuyét déi 58  -1.0 54 746
Ting/giam (%) 18.6% S& hitu nudc ngoai (%) 36.8% Tudng d6i 6.1 15 7.6 61.0
Gia hién tai (05-12-2024) VND 181,000 C6 donglén CTCP FPT
Gia myc tiéu dong thuan VND 199,900 (46.64%)
xﬁr‘:)/flgaustgg) trudng (nghin ty 24.8/1.0
Du phéng KQKD & dinh gia Gid (LHS)

Cudi ndm tai chinh 2022 2023 2024F 2025F Tudng quan Vnindex (RHS)

Thu nhép [i thuan (ty VND) 30,166 31,850 39,838 47,422 (VND) (%)
L&i/(13) tif HDKD (ty VND) 557 -85 696 1,065 215,000 80
Lgi nhuén ctia CD cng ty me (ty VNB) 390 346 376 670 165,000 ig
EPS (VND) 2,865 -2,537 2,758 4916 115,000 .
Tang trudng EPS (%) -49.0 n/a n/a 78.2 65,000 0
P/E (x) 62.5 -70.6 64.9 36.4 15,000 +————+——+——+ - 20
P/B (x) 113 16.4 134 9.9 § % % é % % é % % é % % %

ROE (%) 19.4 -19.1 207 26.7 2IgRQLL298352

Ty suat c6 tifc (%) 02 02 02 03 oo ywermee3d

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Cang & Van tai bién

Trién vong gia & san lugng tich cuc

San lugng hang héa qua cang bién tif ddu ndm dén nay van dién bién tich cuc
Lily ké 9 thang dau nam 2024, tong san lugng hang hda théng qua hé théng cang
bién Viét Nam dat hon 640 triéu tan (+14% yoy). San lugng hang container thdng
qua toan hé thdng cang Viét Nam dat 22 triéu Teu, tang 19% so vdi cung ky 2023.
Toc d6 tang trudng manh nay dén tu: (1) thudng mai hoi phuc va (2) nhiéu du an
nang cap co sé ha tang cang bién hoan thanh va dua vao khai thac trong 2024.

Doanh thu cac doanh nghiép cang bién va van tai bién héi phuc manh so véi
cung ky 2023

Doanh thu cla cac doanh nghiép cang bién va van tai bién déu ching kién su tang
trudng tich cuc so vdi cung ky do sy phuc héi manh cda san lugng hang. Viéc mdic
gia dich vu cang bién diéu chinh tang én dinh qua méi ndm, cling nhu gia cudc van
tai giao ngay va gia cho thué tau trong nam nay déu tang dang ké so vdi cung ky
da ndi réng bién Igi nhudn gdp, dan dén muc tang trudng cao hon déi vdi LNST
doanh nghiép.

Nganh cang bién s& hitu tiém nang ting trudng bén viing trong dai han

San lugng hang qua cang bién ca nudc ki vong dién bién tich cuc trong dai han
nha: (1) dong vén FDI &n dinh, (2) ddu tu nang cdp hé théng giao thong két ndiva
6 sd ha tang cang bién dudc ddy manh. Trong ngan han, tang trudng san lugng
dudc ciing cd bdi xu hudng cac quéc gia day manh hoat déng thugng mai trudc khi
nhiing thay d&i thué quan dugc 6ng Trump ban hanh chinh thic sau khi nhdm
chdic. Gid dich vu cang bién tang 6n dinh tif 3 -10%/ndm tuy loai dich vy va loai
cang, véi mic tang cla cdc cang phia Nam cao han céc cang phia Bac, [a dong luc
tang trudng 6n dinh trong dai han cho doanh nghiép.

Chung t6i danh gia tich cuc ddi vdi trién vong kinh doanh ctia nhém nganh van
tai bién trong 2025.

KQKD hoat dong tau tu chay va cho thué tau cla cac doanh nghiép van tai bién du
kién déu dién bién tich cuc do: (1) san lugng van tai va gia cudc giao ngay gili &
mdic cao khi hoat ddng thuong mai tang cudng nham tranh céc chinh sach thué
quan mdi cua My va (2) gia cudc thué tau du kién tiép tuc tang nhe sau 1 thdi gian
dai di ngang.

KBSY
RESEARCH

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

Tich cuc -

Khuyén nghi
GMD MUA
Gia muc tiéu 75,400VND
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KET QUA KINH DOANH 9T2024

Téng san lugng hang qua cang bién Theo théng ké ctia Cuc Hang hai Viét Nam, Iy ké 9 thang dau ndm 2024, téng

Viét Nam duy tri da ting trudng san lugng hang hda thong qua hé théng cang bién Viét Nam dat hon 640 triéu

manh so véi ciing ky 2023 tan (+14% yoy). Trong d6 san lugng hang nhap khau ghi nhan 200 triéu tan
(+21% yoy), san lugng hang xuat khiu dat 150 triéu tan (+21% yoy) va san
lugng van tai ndi dia dat 290 triéu tan (+10% yoy). San lugng hang container
thong qua toan hé thong cang Viét Nam dat 22 triéu Teu, tang 19% so vdGi cung
ky nam trudc, toc do tang trudng giam nhe so vGi dau ndm do hiéu Ung nén
thap 2023 chi kéo dai trong ndfa dau nam.

Su ting trudng manh mé nay dén tif ca khéi cang mién Bac va mién Nam do: (1)
chiu tdc dong truc tiép tif hoat dong thuang mai héi phuc, tdng kim ngach xuat
nhap kh3u 9 thang dau ndm dat 578 ty USD (+16.3% yoy) va (2) ¢ s6 ha tang
giao thong va cang dudc cai thién, du dn nang cap luéng Ha Nam va luéng hang
hai Cai Mép hoan thanh gilp nang cao hiéu qua va nang suat lam hang cta cac
cang khu vuc, thu hit thém nhiéu déi tac mdi.

Biéu dd 1. Téng san lugng hang qua cang Viét Nam Biéu d6 2. Tong san lugng container qua cang bién Viét Nam
(triéu tan) San lugng Téng trudngyoy (Teu) San lugng (LHS) Tang trudng Ty ké svck (RHS)
250 T+ - 15% 3,000 + T 120%
1 1 100 + 100%
200 10% 2,500 \/_/_/—\//
+ 80%
150 —+ - 5%
2,000 + T+ 60%
100 —+ - 0%
T+ 40%
1,500 +
50 + T 5% L 209
0 ~10% 1,000 0%
S L A e I T s S S QS N R N A0 N N A
Q! Q Q! Q! Q! Q! Q! Q! Q! Q! N X Ny X
RSV S NS RS S S R I R O N N
Ngudn: Udc tinh tir s6 liéu ctia VPA Ngudn: Cuc Hang hai Viét Nam
Biéu d6 3. San lugng hang qua cum cang Hai Phong Biéu d6 4. San lugng hang qua cum cang Cai Mép Thi Vai
(triéu tan) San lugng (LHS) Téngtrudngyoy (RHS) (triéu tan) San lugng (LHS) Téng trudngyoy (RHS)
25 T - 30% 9 — — 50%
T+ 40%
20 + + 20%
- 30%
6 1
15 + + 10% T 20%
+ 10%
0 + + 0% .l 1 o
5 + 1 l10% + -10%
T -20%
0 -20% 0 I I I I I I I 1 1 1 1 -30%
¥l el el el 3 > D D D > S S
A N A N N S AR S R I SR R A R N R Sl
Y X X N ¢ . . ’ 9 - & g . v v .
R R A R N Ay N I N R T Sy

Ngudn: Téng cuc théng ké Hai Phong, KBSV Ngudn: Téng cyc thdng ké BR-VT, KBSV
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Céc cang tai khu vuc Hai Phong van
6 su canh tranh vé gia, trong khi
gia dich vu tai cdc cang & khu vuc
Céi Mép van cé muc tang tich cuc

Gia cudc van tai giao ngay dang hoi
phuc nhe do lo ngai vé cudc dinh
cdng c6 thé xay ra vao thang 1 tdi
tai cac cang b6 Pong nudc My

KBSV
RESEARCH

Hién hiéu suat trung binh cac cang khu vuc Hai Phong dat mc gén 80%, trong
dé hang tap trung chi yéu vé cac cang & ha nguén séng Cam do |gi thé don
dudc tau I&n hon. Viéc c6 thém cang Nam Dinh Vi 2 di vao hoat dong ti 2024
trong khi nhiéu cang khu vuc Hai Phong van dang hoat ddng dudi mic cong
suat thiét ké da gia tang sy canh tranh vé gia trong khu vuc, mot sé loai dich vu
cta nhiéu cang dang & muc gia san trong khung gia quy dinh.

Trong khi d6, cac cang & khu vuc Cai Mép - Thi Vai lai dang cé muc diéu chinh
ting gid moéi ndm tudng déi cao so vdi khu vuc mién Bac, nhiéu dich vu & miic
tran trong khung gia quy dinh do: (1) nguén cung bd sung mdi tai khu vuc cang
Cai Mép - Thi Vai trong 5 ndm tGi gan nhu [a khéng cé ngoai dy an Gemalink 2
du kién dua vao khai thac tif cudi 2026, trong khi hau hét cac cang déu dang
hoat dong & mUic cong suat cao, Gemalink, TCCT da vugt cong suat va (2) cac
cang BR-VT chd yéu canh tranh théng qua doi tac chién ludc la cac hang tau va
lién minh hang hai, khong phai canh tranh vé gia.

Chi sé gia cudc van tai Drewry d3d héi phuc nhe sau khi gidam gan mét nlfa trong
giai doan gilla thang 7 dén dau thang 10 (do tinh trang tdc ngh&n nghiém trong
tai cac cang chau A dugc giai quyét), hién dang & miic 3,803 USD/40ft - gidm
63% so v@i mUc dinh dat dudc trong dai dich Covid, cao han 168% so v8i mUc
gia trung binh trudc dich chi yéu do khiing hoang bién Dé kéo dai. Su phuc hoi
gia cudc van tai giao ngay trong thdi gian gan day dén ti: (1) cac doanh nghiép
ddy manh tang hang tén kho chudn bi cho mua & hdi cudi ndm va (2) lo ngai
cudc dinh cong lén & bg Dong nudc MY cé thé xay ra vao thang 1/2025. Cac
hang tau Viét Nam sau khi c6 dgt diéu chinh giam gia nhe vao thang 7 da ap
dung thém phu phi véi hang quéc té & mic 7-13%, hién muc gia van tai ndi dia
va noi A d3 tang khoang 10-15% so véi hoi dau nam.

Gid thué tau thé gidi sau mét thai gian dai di ngang cling da tang nhe trd lai. Gia
cho thué quéc té tau size 1,700 Teu d& dat muc trung binh 22,000 - 24,000
USD/ngay so vGi mic 13,000 - 15,000 USD/ngay hoéi dau nam nay.

Bi€u d6 5. Chi sé gia cudc van tai Drewry (USD/40ft) Biéu d6 6. Chi sb gia cho thué T/C Harpex cho size tau ¢d nhé

(USD/ngay)

12,000 T

10,000 +

8,000 +

6,000 +

4,000 +

2,000

e 1700 Teu

2500 Teu e 4750 Teu

65,000
55,000 +
45,000 +

35,000 +

25,000 +
15000

oV 5,000
12/19/2023 3/19/2024 6/19/2024 9/19/2024

Nguon: Drewry

Ngudn: Harper Petersen
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KQKD cuia cac doanh nghiép trong
nhém nganh hau hét déu c6 su'ting
trudng tich cuc

KBSV

RESEARCH

Cac doanh nghiép cang va van tai bién chiing kién muc tang trudng dang ké vé
KQKD do: (1) thuong mai héi phuc manh tac dong tich cuc dén luu lugng hang
thdng qua cang cling nhu nhu cau van tai bién, (2) Thong tu 39 vé diéu chinh
khung gia dich vu cang bién da tao diéu kién cho cac doanh nghiép cang c6 du
dia tang gia tot hadn va (3) gia cudc van tai tang 10 - 15% yoy trong khi gia cho
thué tau tang manh. Bién gop cai thién kéo theo sy tang trudng manh han nifa
vé& LNST, trif trudng hgp clia SGP tang trudng am do khéng con khoan hoan
nhap du phong ghi nhan vao 3Q2023, VOS tiép tuc ghi nhan 16 do dang hoat
dong dudi miic gid vén va chiu anh hudng tu 16 ty gia.

Biéu db 7. Tang truéng doanh thu cic doanh nghiép cang bién Bi€u d6 8. Tang trudng LNST cac doanh nghiép cang bién &

& van tai bién

van tai bién
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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San lugng hang qua cang bién ca
nudc ki vong duy tri da ting trudng
tich cuc trong 2025

Trong nhiém ky [an 1 6ng Trump [am téng
thong M¥, kim ngach XNK Viét Nam dat muc
tdng trudng manh gan 22% trong ndm dau
tién (2017), sau d6 giam dan vao cac nam tiép
theo.

Dy kién s& mat it nhat gan 1 ndm dé cac thay
d6i vé thué dudc hoan thién va thong qua
trong [an nham chic th{ 2 ctia 6ng Donald
Trump, thudng mai toan cau ndi chung va
Viét Nam ndi riéng du kién s& ghi nhan mic
tang trudng dang ké trong ngén han dén tif
nhu cau tich trif hang trudc nhiing lo ngai vé
rdi ro lién quan dén thué quan trong thdi gian
téi.

KBSV

RESEARCH

TRIEN VONG NAM 2025

DU van phai d6i mat vdi nhiéu khé khan do chiu anh hudng ti bat 6n kinh té
chinh tri trén thé gidi, ching téi ki vong san lugng hang qua cang bién ca nudc
van dién bién tich cuc nhd:

- Kim ngach xuat nhap khau dugc ki vong sé ti€p da tang trugng clia 11
thang dau ndm (téng kim ngach dat 716 ty USD, tang 15.4% svck 2023)
trong boi canh: (1) dong von FDI 6n dinh do Viét Nam la qudc gia
hudng lgi truc ti€p trong xu hudng Trung Quéc +1, cling nhu viéc Viét
Nam tham gia nhiéu hiép dinh thugng mai, ki két cac van ban hgp tac
song phuang véi Han Qudc, My va Trung Qudc trong thgi gian gan day
cho thay tiém nang I8n han cua giao thudng quéc té trong thdgi gian tdi
va (2) thuong mai toan cau ki vong s& ghi nhan mdc tang trudng cao
trong ngan han trudc khi nhiing thay d6i vé thué quan chinh thiic dudc
thong qua sau khi 6ng Trump nhén chuc.

- D3utu cong cho hé théng giao théng két ndi va ha tang cang bién ngay
cang dudc tép trung chi trong. Cac du an nang cap luéng hang hai Ha
Nam va Cai Mép hoan thanh trong ndm nay d3 nang cao nang luc dén
tau cuia cac cang trong khu vuc, thu hit dugc nhiéu doi tac mdi han.
Theo Quy hoach két cau ha tang dudng thay ndi dia 2021-2030, tam
nhin dén 2050, Tha tudng dd phé duyét quy hoach 7 tuyén dudng thay
trung uong két ndi Hai Phong véi cac dia phudng [an cdn. Ngoai ra, mdi
day bd GT-VT cling d& chap thudn chu trudng nao vét doan luéng con
lai ctia cac cang thugng lu cang Nam Binh V.

Vé dai han, m&i day UBND tinh Ba Ria - Viing Tau d3 dé xuat phat trién khu
thugng mai tu do Cai Mép Ha gén vdi cang bién khu vuc Cai Mép - Thi Vai va san
bay qudc té Long Thanh. Du &n néu dugc thdng qua va trién khai sé thu hit
thém nhiéu tap doan kinh té &n, tao ra du dia tang trudng dang ké cho cang
bién khu vuc nay. Cac cong ty sd hitu cang nudc siu tai khu cum cang Cai Mép -
Thi Vai (GMD, SGP) sé hudng |gi [6n sau khi du an c6 thé dua vao hoat dong.

Biéu d6 9. Kim ngach xuat nhip khau Viét Nam

m— Xuat kh3u mmmmm Nhap khau —O0— Tangtrudng

(triéu USD)
400,000 + T 25%

T+ 20%

300,000 + 1 s

+ 10%
200,000 +
+ 5%
100,000 + T %
+ 5%

- -10%

Ngudn: UNCTAD
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Gia dich vu cang tai Hai Phong khé
tang cao do gia tang canh tranh tai
khu vuc

Gia dich vu cang tai Cai Mép - Thi
Vai duy tri mic tang 8-10%

Tai cau trac lién minh hang tau sé
tac dong dén su phan phai hang
héa giifa cac cang

KBSV

RESEARCH

Biéu d6 10. FDI dang ky mdi va thuc hién

(triéu USD) mFDIthuchién  m Tong FDI ddng ky

40,000 —+

30,000 +

20,000 -

10,000 +

2017 2018 2019 2020 2021 2022 2023 11M2024

Ngudn: GSO

Lach Huyén 3, 4 (ch( dau tu PHP) va Lach Huyén 5, 6 (chu dau tu Hateco) c
kha nang dén tau trong tai lén dén 100,000 DWT du kién s& di vao khai thac tu
quy 1/2025, nang cong suat thiét ké ctia khu vyc cang Hai Phong én thém 2.2
triéu Teu. Viéc 2 cum cang nay di vao hoat dong cé thé dan dén xu hudng dich
chuyén hang héa tu cac cang khu vuc séng Cam ra cang nudc sau Lach Huyén,
canh tranh ngudn hang & khu vuc cadng Hai Phong s& cang gay gat hon, gia dich
vu cling vi thé khé cé thé tang cao, du kién miic tang trung binh 2-3%. Bén
canh d6, dy an cang Nam Dinh Vi 3 c6ng suat 800,000 Teu cé ké hoach dua
vao khai thac tlr 2026 du kién sé tiép tuc gia tdng mic d6 canh tranh tai khu vuc
phia Bac.

Ngugc lai, khu vic cang Cai Mép Thi Vai trong nhiéu nam t&i khong ¢ nguon
cung mdi trlf Gemalink 2 (du kién giai doan 2A b3t dau hoat ddng tlf cudi 2026),
trong khi hau hét cac cang déu da hoat dong & mlc cong suat thiét ké. 2 du an
[8n khac la Cai Mép Ha va Can Gig van chua ¢ quyét dinh cu thé, du kién sé
mat it nhat 4-5 ndm dé cé thé dua vao khai thac. Gia dich cu cang & khu vuc nay
ki vong sé tiép tuc duy tri mlc tang trung binh 8-10% trong 2025, phan anh
ngudn cung qua tai trong khi nhu cau van & muc cao.

Viéc thay déi cac lién minh tau tli thang 2/2025 sé& tac ddng dén viéc sap xép lai
céc tuyén dich vu, thay d&i lua chon cang dén dan dén su phan phdi lai hang
héa gilta cac cang dya trén hang tau déi tac. Bén canh d6, cac lién minh mdi dy
kién sé& tao ra sy canh tranh I8n hdn, dac biét & thdi gian dau, gia cudc van tai
giao ngay c6 thé giam nhe trong ngan han véi nd luc canh tranh thu hat déi tac
gitfa cac hang tau.

Bang 11. Cac hidng tau va cang lam hang tai phia Bic Bang 12. Cac cang va hang tau déi tac tai Cai Mép - Thi Vai
Hang tau Cang Cang C6 dong ndi Hang tau cd déng ngoai
Maersk Tan Vi, VIP Green, HICT, Nam Hai Dinh Vi CMIT VIMC, Cang Sai Gon Maersk
CMA CGM Nam Binh Vi, Nam Hai Binh Vi, VIP Green, HICT, Tan Vii SSIT VIMC, Cang Sai Gon msc
Cosco HICT, PTSC Dinh Vii, Nam Hai Binh Vii Tar Tén Cang Sai Gon Wan Hai
ONE VIMC Dinh VGIHPH Chua V&, Nam Hai, Nam Dinh Vi, Hai An, Gemalink Gemadept CMA - CGM
HICT, PTSC Binh V@i, Tan Vii
Evergreen Tan Vi, VIP Green, HICT, Nam Hai Dinh Vi, Green SP-PSA VIMC, Cang Sai Gon MSC
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Nguon: FiinRatings

Céac doanh nghiép cang bién ¢
tiém nang tang trudng trong dai
han

Chiing t6i nhan dinh TiCH CUC vé
trién vong cia nhém vén tai bién
trong 2025

Ngudn: FiinRatings

Bang 13. 10 hdng tau thj phan l6n nhat

Hang tau Thi phan Lién minh cii Lién minh mdi
MSC 19.80% 2M
Maersk 14.30% 2M Gemini
CMA-CGM 12.50% Ocean Ocean
cosco 10.70% Ocean Ocean
Hapag-Lloyd 7.10% THE Gemini
ONE 6.30% THE THE
Evergreen 5.50% Ocean Ocean
HMM 2.80% THE THE
ZIM 2.50%
Yang Ming 2.30% THE THE

Ngudn: Alphaliner

Cac doanh nghiép cang bién sé& ti€p tuc da tang trudng trong trung va dai han
do (1) tiém ndng tang trudng bén viing vé san lugng nhu da phéan tich § trén va
(2) giad cudc tang trudng 6n dinh & mdc trung binh 5-10%/n3m, d3c biét sau khi
mUc gia tran va gia san d3 dugc diéu chinh tang dang ké theo thong tu 39. Hién
gia cac co phiéu cang bién da diéu chinh nhe so véi thai diém gilta nam, tuy
nhién da s6 c6 phi€u van dang giao dich & mdic gia tusng déi cao, P/B I6n hon
P/B trung binh 5 nam. Nha dau tu c6 thé xem xét dau tu vao cac cd phiéu
doanh nghiép cang cé cd cau tai chinh khoe manh, dang trién khai cac dy an
cang ma rong céng suat & cac vi tri chién lugc nhu GMD, SGP, PHP khi gia c&
phiéu diéu chinh vé muc gia hap dan.

Chung t6i ki vong KQKD ctia nhém doanh nghiép van tai bién sé tiép tuc duy tri
TiCH CUC trong 2025 do: (1) s&n lugng va gia cudc giao ngay déu chiu tac dong
tich cyc tl nhu cu van tai tang cao khi cdc doanh nghiép c6 xu hudng day
nhanh giao thugng véi My trudc khi chinh sach thué quan mdi cé hiéu luc, cling
nhu khing hodng bién D6 van chua dudc giai quyét va (2) doanh nghiép trong
nudc c6 tau cho thué quéc té hudng Lgi truc tiép khi lo ngai vé bién dong gia
cudc trong thai gian tdi dang ddy nhu cau va muc gia thué tau [én cao. Tuy
nhién, gid cudc dy kién cé thé sé tao dinh trong 2H2025 va bat dau ha nhiét ti
2026 sau khi chinh sach thué quan mdi chinh thic dudc ap dung trong béi canh
tang trudng cong suat tU 1 loat tau déng mdi cao han mdc tang trudng nhu cau
van tai bién.

Chung t6i ua thich c6 phiéu van tai bién HAH do vi thé hang dau trong cac
doanh nghiép van tai ndi dia v&i ddi tau tré va cac tuyén tau mdi lién tuc dudc
ma rong, sG hitu méi quan hé rong véi cac hang tau quoc té ki két dugc nhiéu
hgp déng cho thué tau dai han.
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Biéu d6 14. P/B cac ¢8 phiéu cang va van tai bién

mP/Bhiéntai @P/Btrungbinh5ndm  ©OP/Bdinh5ndm -1std
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GMD vsC DvP SGP HAH VoS

Ngudn: Bloomberg, KBSV tdng hgp
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972024, doanh thu thuan ciia GMD
ghi nhan 3,421 ty VND (+22% yoy),
LNST dat 1,549 ty VND (-33% yoy).

KQKD dich vu cang ciia GMD ti€p tuc
duy tri tdng trudng tich cuc tif nay

dén hét 2025

Nam Pinh Vii 3 da bat dau thi cong,
cung véi Gemalink 2A du kién sé

ddéng gop han 1.4 triéu Teu cong suat

cho GMD tu 2026

Khuyén nghi MUA - Gia muc tiéu

75,400 VND/cé phiéu

M UA duy tri

CTCP Gemadept (GMD)

Nam Pinh Vii, Gemalink vugt cong suat

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

972024, doanh thu thuédn ctia GMD dat 3,421 ty VND (+22% yoy), hoan thanh han
86% doanh thu ké hoach dé ra. Trong d6, hoat dong cét 16i khai thac cang dong
gop 2,924 ty VND (+38% yoy). LNST 972024 ctia GMD ghi nhan 1,549 ty VND

(-33% yoy), tang 33% so vdi 972023 néu loai bo khoan Igi nhuan bat thudng tu ban
cang NHDV va cang Nam Hai trong 2Q2023 va 1Q2024.

San lugng hang qua toan hé thong cang GMD du kién ghi nhan mic tang trudng
hdn 40% trong nam nay va ti€p tuc da tang trudng tich cuc trong nam sau. Tuy
nhién téc d6 tang trudng san lugng trong 2025 ctia GMD sé& cham lai so vGi 2024,
Tang trudng 6n dinh vé gid sé la yéu té dam bao da tang trudng doanh thu cho GMD
trong béi canh du dia tang trudng san lugng thu hep trong ndm sau.

Nam Dinh Vi 3 dang tién hanh thi céng va Gemalink 2A dang hoan thién thu tuc
phap ly dé trién khai du kién [an lugt dua vao khai thac vao quy 1 va quy 3 nam
2026, bd sung thém 800,000 Teu va 650,000 Teu cong suat cho GMD, dam bao du
dia tang trudng san lugng cho doanh nghiép trong dai han.

Dua trén tri€n vong doanh nghiép va két qua dinh gia, ching tdi dua ra khuyén nghi
MUA d6i véi c6 phiéu GMD véi muic gia muc tiéu la 75,400 VND/c6 phiéu, cao han
17.8% so vdi gia dong clla ngay 25/11/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 94.7% (o M 3M 6M 12M
Gia muc tiéu VND 75,400 chuyen nhdng L —

: GTGD TB 3 thang (ty VND/triéu USD) 66.9/27  Tuyét doi -87 -151  -175 26.9
Tang/giam (%) 17.8% S& hitu nudc ngoai (%) 36.7%  Tudng dai -7.3  -116 -153 14.2
Gia hién tai (25/11/2024) VND 64,000 C6 dong ldn SSJ Consulting
Gi4 muc tiéu dong thuan VND 73,400 (9.56%)

Vén héa thi trudng
N X 26.9/1.1

(nghin ty VND/ ty USD)

3 3 Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 90,000 60
Doanh s6 thuan (ty VND) 3,808 3,846 4,623 4,837 80,000 50
L&i/(18) tif HPKD (ty VND) 1,309 3,177 2,446 2,402 10000 :g
Lgi nhuén cta CD cong ty me (ty VND) 994 2,251 1,895 2,019 20
EPS (VND) 3,034 7,207 6,194 4,878 60,000 10
Tang trudng EPS (%) 62% 138% -14% -21% 50,000 0
P/E (x) 21.1 8.9 10.3 13.1 40,000 : : ‘ 10
P/B (x) 2.5 2.0 1.5 1.9 e o \a 12
ROE (%) 15% 26% 15% 16% ,@””Q ,&\’9 f&\@ f&\@

o o W o N

Ty sudt c6 tic (%) 2% 3% 3% 2%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hang khong

Tap trung nang cap ma rong co sé ha tang

Lugng hang hda va hanh khach hang khéng quéc té€ 2024 dién bién tich cuc hon
noi dia

Téng lugng hanh khach qua Cang hang khdng Viét Nam 2024 giam nhe dat 109
triéu lugt khach (-3.5% yoy), trong dé lugng khach quoc té dat 41 triéu khach
(+24% yoy) va khach ngi dia ghi nhan 68 triéu khach (giam 15% so vdi 2023 do stfa
chifa tau bay va 2 hang hang khong néi dia cat giam quy mo déi bay dé tai ca cau).
San lugng hang hda qua cang hang khéng 2024 dat 1,5 triéu tan (+19% yoy).

Doanh thu cic doanh nghiép dich vu va van tai hang khéng déu c6 dién bién tich
cuc trong 2024

Cac doanh nghiép dich vu va van tai hang khéng déu ghinhan dién bién KQKD tich
cuc so vdi cung ky 2023, hau hét tat ca cac doanh nghiép trong nhém nganh déu
ghi nhan doanh thu tang trudng tif 20 - 50% vd&i muc bién [gi nhudn gop tang dang
ké chu yéu do tang ty trong nhém hanh khach va hang héa quéc té.

Chung téi nhan dinh tich cuc v8i nhém cé phiéu dich vu va van tai hang khéng
Nhan dinh tich cuc ca ching téi vGi nhdm c6 phiéu dich vu va van tai hang khéng
dén tu: (1) tiém nang tang trudng bén vitng ctia nhdém khach qudc té cling nhu noi
dia va (2) nhu cau van tai hang hda tang theo trién vong thuong mai qudc té trong
2025. 2 yéu té nay dugc dam bao bdi viéc cac hang hang khéng md rong quy mé va
pham vi hoat dong, cling nhu cdng suit cta hé thong Cang hang khéng Viét Nam
dudc gia tang 6n dinh. Chdng t6i danh gia SCS va AST la 2 ¢6 phiéu hang khong
dang c6 muc dinh gia tuang déi hap dan.

KBSY
RESEARCH

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

30/12/2024

Tich cu
°

Khuyén nghi
SCS MUA
Gia muc tiéu 97,400VND
ACV NAM GIT
Gia muc tiéu 130,600VND
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Lugng hang héa va hanh khach
hang khéng quéc té 2024 dién bién
tich cuc hon ndi dia do so tau bay
hoat ddng clia cac hiang bay néi dia
sut giam manh so v3i 2023

Biéu db 1. Cd cau khach qua Cang hang khéng Viét Nam (triéu

lugt)

KBSV

RESEARCH

KET QUA KINH DOANH 9T2024

S6 lugt ha cat canh 2024 giam so v@i 2023, dat 663 nghin lugt (-6% yoy) kéo
theo téng lugng hanh khach qua Cang hang khong Viét Nam giam nhe dat 109
triéu lugt khach (-3.5% yoy), trong d6 lugng khach qudc té va néi dia [an lugt
ghinhan 41 triéu khach (+24% yoy) va 68 triéu khach (-15% yoy). Su sut giam
manbh trén thi trudng hang khong ndi dia dén tu viéc cac hang hang khong phai
diéu chinh giam cung Ung trén cac dudng bay ndi dia do: (1) gan 30 tau bay cua
Vietnam Airlines va Vietjet Air d3 dugc nha san xuat triéu hoéi dé dai tu dong cg
va (2) quy mo doi bay ciia Bamboo Airways va Pacific Airlines d& giam mét niia
so v8i 2023 (giam 20 chiéc) do tai cd cdu hoat dong kinh doanh. Tuy nhién
lugng khach quéc té lai ¢é sy hoi phuc dang k& do: (1) mic nén 2023 van thap
hdn so véi trudc dai dich va (2) cac hdng hang khéng van tiép tuc mua thém tau
bay mdi, m& mdi cling nhu tang tan suat cac chuyén bay quoc té.

San lugng hang hda qua cang hang khéng 2024 dat 1,5 triéu tan (+19% yoy),
tang trudng chl yéu dén tu tang trudng cla san lugng hang qudc té do hudng
lgi tryc tiép tu su phuc hdi manh mé clia hoat dong xudt nhap khau 2024.

Biéu d6 2. San lugng hang héa va sé lugt ha cat canh tai Cang
hang khéng Viét Nam

m Quocté  mmmmmm NG dia

140 T
120 +
100 +
80 +
60 +
40 +

20 +

2018

2019 2020 2021 2022

Téng hanh khach Hang hda (LHS-nghin t&n) —@— Ha cat canh (RHS-nghin lugt)
1,800 —+
1,600 —+
1,400 —+
1,200 —+
1,000 —+
800 —+
600 —+
400 —+
200 +

0 I I I I I I 0
2018 2019 2020 2021 2022 2023 2024

- 800
+ 700
+ 600
+ 500
+ 400
+ 300
+ 200
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2023 2024

Ngudn: ACV (sé liéu 2024 udc tinh)

Ngudn: ACV (s6 liéu 2024 udc tinh)

Biéu d6 3. Sé liéu khai thac chuyén bay theo cac hang hang khdng ndi dia

B \Vietnam Airline IS Vietjet Air Pacific Airlines  m— VASCO

Bamboo Airways e Vietravel

Tong

25,000

20,000

. =
| >
= —
15000 +
10,000 +
5000 +
0 4 . .

Jan-24 Feb-24 Mar-24

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24

Ngudn: ACCV
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Tinh trang qua tai dang dién ra tai
nhiéu Cang hang khdng chu chat

Doanh thu cac doanh nghiép dich
vu va van tai hang khong déu c6

dién bién tich cuc

KBSV

RESEARCH

Tinh trang qua tai tai cac cang hang khong |8n & Viét Nam, dac biét la Tan Son
Nhat va N&i Bai ngay cang trd nén nghiém trong trong nhitng nam gan day.
Nguyén nhan chinh do luu lugng hanh khach va hang hda gia tdng nhanh
chéng trong khi cac du an nang cap cang, xdy dung hé thong giao thdng két noi
hiéu qua trién khai chdm. Viéc chdm tré trong nang cap, ma rong ha tang cang
hang khdng c6 thé anh hudng téi da tang trudng clia nganh hang khéng Viét
Nam trong ngan va trung han.

Bang 4. 1 s6 san bay dang hoat dong & miic céng suat cao

San bay Tinh thanh Cong suat thiét ké Cong suat st dung

Qua tai, khai thac han 41
triéu hanh khach/nam.

Tan Son Nhat TP.H6 Chi Minh 28 triéu hanh khach/ndm

N&i Bai Ha Noi 25 triéu hanh khach/ndm  Tiém can cong suat.

Cam Ranh Khanh Hoa 8 triéu hanh khach/nam ::;tl thac gan dat cong
P A e A < Khai thac vugt cong suat

Ph K 4 hanh khéch - n AR
u Quoc ién Giang triéu han ach/nam dat gan 5 triéu lgt/n3m.

Pleiku Gia Lai 1triéu hanh khach/ndm Khai thac 6n dinh, gan dat

cbng suat.

Nguon: KBSV téng hgp

Céc doanh nghiép dich vu va van tai hang khéng déu ghi nhan dién bién KQKD
tich cyc so vdi cung ky 2023, hau hét tat ca cac doanh nghiép trong nhém
nganh déu ghi nhan doanh thu tang trudng tif 20 - 50% va muc bién lgi nhuan
gop tang dang ké (trif NCT do canh tranh giiia cac doanh nghiép dich vu hang
héa tai Noi Bai kha gay gét, cling nhu ting ty trong x(i ly hang hda gia tri thap)
do: (1) san lugng hang hda qua cang hang khong tang trudng manh do hoat
dong thudng mai phuc héi, (2) giad dich vu tudng déi én dinh, ¢ diéu chinh ting
nhe 8 mot s6 loai dich vy, (3) lugng khach qudc té - lugng khach dem lai doanh
thu va Igi nhuan/lugt khach cao han khach ndi dia - tang nhanh, ty trong khach
qudc té cao han gilp cai thién bién |gi nhuén clia doanh nghiép.

Biéu d6 5. Tang trudng doanh thu cac doanh nghiép dich vu va Biéu d6 6. Bién Igi nhuan gdp cac doanh nghiép dich vu va van

van tai hang khéng

tai hang khong

(ty VND)

27,000 +

18,000 +

9,000 15 328 5,655

s Doanh thu Téng trudng 100% -
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Ngudn: Bo cdo cdng ty, KBSV

Nguén: Bdo cdo cdng ty, KBSV
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DPong luc tang trudng hanh khach
hang khéng trong 2025 dén tu
nhém khach quéc té

San lugng hang héa qua cang hang
khéng Viét Nam du kién tang 10-
15% yoy

GDP binh quén dau ngugi cda Viét Nam ndm
2023 dat mic tang trudng 5.8%, muc tang
trudng diing thit 2 trong khu vic Déng Nam A
chi sau Philippines.

Theo IMF, GDP binh quan dau ngugi cua Viét
Nam du bao dat khoang 4.65 nghin USD trong
2024 va tang han 300 USD dat 4.99 nghin USD
trong nam 2025, toc do tang trudng CAGR giai
doan 2024-2030 dat 6.8%/nam.

RESEARCH

TRIEN VONG NAM 2025

Tang trudng vé lugng hanh khach hang khéng du kién sé€ dén tif ca nhém khach
ndi dia va quéc t&, tuy nhién nhdm khach quéc té sé cé su phuc héi manh han.
Cu thé:

- Nhém khach ndi dia sé c6 su phuc hoi nhe trong 2025 so vdi 2024 do
mét phan tau bay gui di dai tu sé bat dau quay vé hoat ddng trd lai, tuy
nhién do van con tau bay chua stfa chiia sé ti€p tuc dugc gui vé nha
san xuat trong 2025, chiing t6i udc tinh téc do hoi phuc trong 2025
tuong d6i chdm va sé tang toc bén viing trd lai tu 2026 do: (1) toan bd
tau bay du kién sé hoan thanh stfa chita dong cg bay va quay vé hoat
dong binh thudng va (2) da tang trudng du lich hang khéng ndi dia dai
han dén tU ddc di€ém dan s6 cao va GDP binh quan dau ngudi tang
trudng 6n dinh qua cac nam cda Viét Nam.

- Nhoém khach quoc té ki vong tiép tuc da tang trudng trong 2025 do
chinh sach kich thich du lich ctia Viét Nam, lugng khéach tif chau Au,
Uc, M§ dén Viét Nam sé tiép tuc ting manh do chinh séch dan gian héa
thd tuc cling nhu cap thi thuc dién ti cho khach du lich c6 thé nhap
canh nhiéu [an dugc ap dung tu cudi 2023.

San lugng hang hda hang khéng cé thé sé giam téc do tang trudng do mdic nén
cao cla 2024, tuy nhién chiing t6i danh gia thong lugng hang hda qua cang
hang khong van sé& dat muc tdng 10 - 15% so vGi 2024 do: (1) hoat ddng xuat
nhap khiu dudc ddy manh, dau tu FDI tdng trudng tich cuc dén tif cac hiép dinh
thuong mai tu do va hgp tac song phuong Viét Nam ki két vdi nhiéu quéc gia,
ddc biét trong béi canh cac doanh nghiép cé xu hudng day manh hoat dong
thugng mai trudc khi chinh sach thué cda chinh phu éng Trump chinh thiic
dugc dp dung va (2) gia cudc van tai bién dy kién van & mUc cao, thdi gian van
tai nhiéu tuyén bi kéo dai (xem bao cdo nganh Van tai bién) gép phan nang cao
stic canh tranh cla van tai hang héa hang khong so vdi van tai dugng bién.

Biéu d6 7. GDP binh quan dau ngudi Viét Nam

GDP daungusi  —@— Tdngtrudng

(USD/nam)
7,000 - 10%
6,000 + T %
1 8%
5000 + 179
4000 1 1 6%
T 5%
3000 + 1 40
2,000 + 1 a0
1+ 2%
1,000 + 1 o
0 : : : : : : : : : : 0%

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F

Ngudn: Bloomberg, IMF
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Biéu d6 8. Kim ngach xuat nhap khau Viét Nam Biéu d6 9. FDI dang ki mdi va thuc hién
XUt khau mmmmm Nhap khau —o0— Tangtrudng (triéu USD) B FDIthyc hién  mTong FDI dang ky
(triéu USD) 40,000 —
400,000 25%
20% 30,000 +

300,000

200,000

100,000

20,000 +

10,000 —+

P & 0
S 2017 2018 2019 2020 2021 2022 2023 11M2024

Nguon: UNCTAD

Cac hang hang khong ndi dia day
manh md rdng ddi tau va cac tuyén
bay mdi, tao dong luc ting truéng
cho toan nganh

Cac du an nang cap va md rong
Cang hang khdng dang dudc tap
trung day nhanh tién do

Ngudn: GSO

Cac hang hang khong ndi dia dang lién tuc md mdi dudng bay va cd ké hoach
b6 sung thém sé lugng may bay 18n, ting dang ké quy md déi tau bay so véi
hién tai. Trong 2024, Vietnam Airlines va Vietjet Air 43 tdng cudng mé mdi mét
loat cac dudng bay, chd yéu la cac dudng bay qudc té, tang tan suat cac tuyén
bay sang Uc, Han Qudc, Nhat Ban. Tinh dén thang 10, ca 2 hdng hang khdng
nay déu da tang quy mo ddi bay thém 3 may bay, ké hoach sé tang thém
khoang 16 tau bay dén 2030 (VNA) va nhan thém 20 may bay than rong
A330neo theo hgp déng da ki véi Airbus (VJC). Ngoai ra, Bamboo Airways ciing
md&i nhan thém may bay mdi vao cudi ndm nay, ké hoach sé md rong lai doi bay
vé quy md ban dau trong giai doan 2 nam tdi (lén 18 may bay so vGi 9 may bay
hién nay).

Viéc cac hang hang khdng ndi dia tang cudng ma rong doi tau va tuyén bay sé
phan nao bu dap dugc su thi€u hut tau bay do thu héi stfa chita ddng cd trong
2025 cling nhu dap Ung dudc nhu cau van tai tang cao dén ti nhom khach quéc
té va van tai hang hda, dong thai giam chi phi thué ngoai cho chinh cac hang
hang khong. Bén canh viéc gia tang cOng suat gép phan tang san lugng noi
chung, cac tuyén bay quéc té dugc md mdi sé& gép phan thay ddi cg cdu hanh
khach va hang héa sang hudng tang ty trong doanh thu quéc té, tac déng tich
cuc dén KQKD clia cac doanh nghiép dich vu va van tai hang khong.

Theo quyét dinh s6 648/QD-TTg vé quy hoach téng thé phat trién cang hang
khong va hé théng san bay giai doan 2021 - 2030, tdm nhin dén ndm 2050,
Chinh phui 3 phé duyét ké hoach nang tdng s6 sin bay |&n 30 sén bay vao 2030
va 33 san bay vao 2050. Trong bdi canh nhiéu san bay chi chét dang qua taiva
hoat ddng vugt cong sudt thiét ké dan dén tang chi phi hoat dong nhu hién
nay, viéc nang cap, md rong va xay mdi cac cang hang khong la can thiét va gap
rut, bén canh viéc s& nang cao nang luc khai thac, chat lugng dich vu cho cac
doanh nghiép dich vu hang khong, viéc md rong CSHT con tao diéu kién cho
cac hang hang khong cé thé tang s6 chuyén bay va lugng tau bay hoat dong,
tac dong tich cuc téi luu lugng hang khach va hang héa thong qua cang. Hién
nay 2 du an l&n nhat dang dudc thuc hién bao gdm Nha ga T3 - Cang HKQT Tan
Son Nhat va Cang HKQT Long Thanh giai doan 1, trong d6 Nha ga T3 Tan San
Nhat dang dudc thi cdng nhanh hon ké hoach 2 thang, Cang HKQT Long Thanh
dang c6 ké hoach day nhanh tién dé dua vao khai thac tir dau 2026 thay vi cudi
2026 nhu trudc day.
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Bang 10. Cac du an trong diém trién khai trong giai doan tu nay dén 2030

q TMDT Cong suat hién Céng suat MR . , Rt R
B (VND)  tall(iéukhach)  [triéukhach)y ' hoachxdyding Uil (s
Xay dung tU cudi thang 10/2023, mdi dugc phé duyét cha
trudng xay dung dudng bang s6 2. dang tang téc hoan thanh
N dy &n thanh phan 1,2,3, ké hoach day nhanh tién d hoan
Long Thanh GD 1 109,000 0 25 2023-2026 thanh trudc 31/12/2025, tuy nhién dang gdp vudng mac
trong viéc ddy nhanh tién dd dy an thanh phan 3 do thiét bj
chi yéu nhép tif nudc ngoai
Long Thanh GD 2 76,600 25 25 2027-2030 Chua trién khai
Khdi cong vao thang 12/2022, hién da hoan thanh khoang
Nha ga T3 Tan Son Nhat 10,990 30 20 2023-2025 80% khai lugng cdng viéc, du kién c6 thé dua vao khai thac
tif thang 5/2025
MR nha ga T2 N&i Bai 4,983 25 5 2023-2025 Khdi cong vao thang 5/2024
Nha ga T2 Cét Bi - Hai Phong 3,147 2 5 2024-2026 11/2024 khdi cdng dy an nha ga hang hda
Nha ga T2 - Pong Héi 1,750 0.5 2.5 2024-2026 D3 chédp thuén chi trudng dau tu

Ngudn: ACV, KBSV tong hgp

Chung t6i nhan dinh tich cuc véi
nhém ¢6 phiéu dich vu va van tai
hang khéng

Nhan dinh tich cuc cta ching t6i v8i nhdm ¢d phiéu dich vu va van tai hang
khong dén tUf viéc 2 yéu t6 bao gdbm: (1) tiém nang tang trudng bén viing cla
nhom khach quéc té€ va ndi dia, va (2) nhu cdu van tai hang khoa tang do tiém
nang tang trudng thuong mai qudc té trong 2025, dugc dam bao bdi viéc cac
hang hang khéng ma rong quy mo va pham vi hoat déng, cling nhu cong suat
cla hé théng Cang hang khong Viét Nam dugc gia tang 6n dinh.

Tang trudng vé lugt hanh khach va hang héa dam bao tang trudng cho KQKD
cla cac doanh nghiép dich vu hang khéng nhu ACV, AST, SCS. KQKD clia cac
hang van tai hang khdng cling sé cai thién dang ké khi 2 hang muc chiém ty
trong |8n trong cd cdu chi phi la chi phi thué ngoai va gid nhién liéu dy kién
giam (gia dau Brent du kién sé& giam xudng muc 75 USD/thung trong 2025 do lo
ngai du cung). Nha d3u tu cé thé can nhic cdc ma ¢d phiéu ¢é cd cdu tai chinh
[anh manh, cdu chuyén tang trudng ré rang nhu ACV, SCS, AST, trong d6 SCS va
AST la 2 m3 c8 phiéu dang & mdic gid hap dan so vdi lich st khi P/B hién dang
thap han muc trung binh 5 ndm mat [&n d6 [éch chuan.

Biéu d6 11. P/B cac 8 phiéu dich vu va van tai hang khéng

M P/B hién tai P/Btrungbinh5ndm O P/Bdinh 5ndm -1std
10 +
[e]
8 T o
6 T o
o
4 1
2 L
0
ACV SCS NCT

Ngudn: Bloomberg
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1H2024, SCS ghi nhan doanh thu 477
ty VND (+43% yoy). Bién LNG tang tu
77% 1H2023 |én 80% 1H2024

San lugng hang SCS nhan anh hudng
tich cuc ti da ting trudng chung cua
nganh

Qatar Airways dong gop tich cuc vao
KQKD cuia SCS trong nhiing nam tdi

Du an nha ga T3 Tan Son Nhat hifa
hen tiém nang tang trudng dai han
cho SCS

Khuyén nghi MUA, gia muc tiéu
97,400 VND/c6 phiéu

M UA duy tri

KBSV
RESEARCH

CTCP Dich vu Hang hoa Sai Gon(SCS)
Dbong luc tang trudng manh ti khach hang mdi

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1H2024, SCS ghi nhan doanh thu 477 ty VND (+43% yoy), hoan thanh 40% doanh

thu k& hoach 2024. KQKD tich cuc dén tur tang trudng manh mé cta thdng lugng

hang hda qua cang SCS, dat 128,730 tan (+43% yoy) do (1) hoat dong thugng mai
hoi phuc manh trén nén thap 1H2023 va (2) SCS ky dudc hgp dong mdi véi khach
hang l6n tU thang 2/2024. Bién gdp cai thién tU 77% 1H2023 |én 80% nhd tang ty
trong hang quadc té tu 70% lén 74%.

Thong lugng hang qua cang SCS ndi riéng va cac doanh nghiép dich vu hang héa
hang khdng ndi chung sé nhan tac dong tich cuc tu: (1) da tdng trudng &n dinh cua
kim ngach XNK Viét Nam va (2) xu hudng chuyén dich sang van chuyén hang héa
bang dudng hang khéng khi cudc van tai bién § mUc cao kéo dai.

SCS da gianh dugc hgp déng cung cap dich vu cho Qatar Airways tU thang 2/2024,
nang thi phan ca SCS tai nha ga hang hda san bay Tan Sén Nhat [én 49%. Qatar
Airways dy kién s& dong gbp khoang 40,000 tan/nam vao thong lugng hang qua
SCS, day manh tdng trudng doanh thu va lgi nhudn clia SCS ti ndm nay.

Nha ga hanh khach T3 Cang HKQT Tan Son Nhat du kién dua vao khai thac tu gitia
2025, sau khi hoan thién s& tang 60% cong suat khai thac cho san bay Tan Son
Nhat, ki vong sé thic day thong lugng hang hda qua SCS ciling nhu téi uu hda chi
phi cho doanh nghiép trong quy trinh xtf ly hang.

Dua trén két qua dinh gia, ching t6i dua ra khuyén nghi MUA véi c& phiéu SCS, mUc
gid muc tiéu 97,400 VND/c6 phiéu.

Dil liéu giao dich Bién dong gié c6 phiéu

Gia muc tidu UND 97,400  /\éCPwdochuyénnhiong 382% ) M M oM 12M

: GTGD TB 3 thang (ty VND/triéu USD) 12.9/0.5  Tuyét dsi 4.0 49 6.5 18.6
Tang/giam (%) 19.1% S& hitu nudc ngoai (%) 26%  Tudng doi -4.3 3.7 4.7 14.1
Gia hién tai (18/09/2024) VND 81,800 C6 dong én CTCP Gemadept
Gia muc tiéu dong thuan VND 101,400 (33.6%)
Vén héa thi trudng 7.8/0.3
(nghin ty VND/ ty USD)

Gid (LHS) Tuwong quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 100,000 35
Doanh sG thuan (ty VND) 851 705 1,068 1,193 90,000 2
L&i/(18) tif HDKD (ty VND) 699 571 861 984
Ldi nhuan ctia CD céng ty me (ty VND) 646 498 729 834 80,000 15
EPS (VND) 6,505 4,638 7,142 8,166 70,000 5
Tang trudng EPS (%) -38% -29% 54% 14%
P/E (x) 13 18 11 10 60,000 : : : -5
P/B (x) 6 6 5 4 \’»Q’C’ \’LQ,& \,L&V \,‘/&“‘
ROE (%) 45% 37% 47% 44% & 0\@ R\ &
Ty suét 6 tic (%) 5% 4% 6% 6%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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N o N N o n A .e M R
Vat lieu xay dung
Tin hiéu tich cuc tai thi truéng néi dia

~
San lugng tiéu thu hdi phuc thic day két qua kinh doanh 972024 Tru n g la p duy tri
[ )

Chung t6i udc tinh san lugng tiéu thu thép va dng nhya 9M2024 tang 14%/3% so

véi cling ky, thic day doanh thu va Igi nhuan hai phuc. Bién Idi nhuan cic doanh :’;‘(‘Eyé" nghi _—

nghiép thép cé sy phan héda gitfa nhém thugng ngudn va ha nguén. Cu thé, cac Gi4 muc tidu 34.700VND
nha san xuat thép thép xay dung, HRC dugc hudng |gi nhg gia ban ndi dia 6n dinh

P < s ~ s < s HSG MUA

trong khi chi phi dau vao (quang sat, than coc) suy giam. Trong khi do, cac nha san Gi muc tiu 51.900VND

xuat tdn ma chiu tac dong tiéu cyc khi gid HRC Trung Qudc giam manh trong

iy P N fion NKG TRUNG LAP

3Q2024 khién chi phi du phong phat sinh. Gid muc ticu 17.5000ND

“  ien A e dealcA IS A o 5 s , BMP TRUNG LAP

Nhu cau tiéu thuy noi dia cai thién la dong luc tang trudng cho nganh thép Gid muctiu 117,500VND

KBSV ky vong san lugng tiéu thu thép tang 14% trong 2025 vdi hai dong luc chinh
bao gém (1) thi trudng Bat dong san hoi phuc, hoat dong xay dung gia tang va (2)
giai ngan vén dau tu cdng cai thién, nhiéu du an &n t&i han ban giao. Bén canh dd,
chiing t6i cling ky vong cac bién phap CBPG dugc phé duyét va ap dung tuf 1Q2025,

gilp cai thién tinh trang thép gia ré Trung Quéc xam nhap vao thi trugng Viét Nam.
Trong ngan han, KBSV cho rang hai rui ro chinh tac déng |én gid thép a 4p luc
gidm tén kho thép tai Trung Quéc nham can bang cung cau va gid quang sat suy
giam do nhu cau tiéu thu ndi dia duy tri & mdc thap do thi trudng B4t dong san

Trung Quoc hdi phuc vdi téc dd chdm. Ching t6i ky vong gia thép di ngang trong
2025, dudc hd trg bdi su cai thién vé nhu cau tiéu thu trong nudc.

Chi phi d3u vao nganh éng nhua dudc du bao héi phuc trong 2025
Gia PVC resin hién tai da cham day 10 nam (thap hon trung binh 24%) va dudc du
bdo s& dan hoi phuc trong 2025. Diéu nay sé& cé tac déng tiéu cuc én bién [gi

nhuén ctia cac doanh nghiép san xuat. Ching t6i ky vong cac doanh nghiép san

xuat cé thé duy tri gid ban &n dinh va chuyén mot phan chi phi sang phia ngugi
mua, tU d6 gitp han ché tac ddng cua viéc chi phi dau vao tang lén bién i gdp.

Pinh gia hién tai dang & muic phu hgp

PBR ctia HPG/HSG/NKG/BMP dang & muc 1.5x/1.1x/1.1x/3.48x, tudng (Ing vGi viing
-0.3/-0.4/-0.4/+2.0 STD so v@i trung binh 5 ndm). KBSV ky vong nhu c3u tiéu thu cai
thién s& la dong luc chinh thdc day két qua kinh doanh toan nganh trong 2025.
Nha d3u tu ¢é thé can nhac va lua chon nhitng doanh nghiép ¢é ciu chuyén riéng,
bao gobm nhung khong gidi han bdi (1) md rong nha may nang cong suét, (2) dién
bién gia ban, chi phi dau vao thuan [gi. MGt s6 ¢d hdi dang chi y bao gdbm HPG,
HSG, NKG, BMP.
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San lugng tiéu thu toan nganh héi
phuc manh mé trong 2024

RESEARCH

KET QUA KINH DOANH NGANH THEP 972024

Liiy ké 9M2024, doanh thu ctia HPG/HSG/NKG dat 104,364/30,197/16,140 ty
VND (+23%/+27%/+14% YoY) nhg san lugng tiéu thu héi phuc. Cu thé, san lugng
tiéu thu toan nganh 972024 tang 14% Yoy, trong do, tiéu thu ndi dia tang 19%
YoY v8i dong luc chinh tdi tU thép xay dung, thép cudn can néng (HRC) va ton
ma (tang [&n UGt 6%/37%/19% YoY). Diéu nay phan anh su chuyén dich cua
kénh tiéu thu vé thi trudng noi dia khi nhu cau dan hoi phuc, khac véi cau
chuyén ctia 2023 khi cac doanh nghiép phu thudc nhiéu hgn vao kénh xuat
khau dé duy tri san lugng trong bdi canh thi trudng Bat dong san gap khé khan.

Bang 01. San lugng tiéu thu thép xay dung, thép dng thic day tdc dé hoi phuc trong 10M2024

(triéu tan, %) T10/2023  T10/2024 %Yoy  10M2023  10M2024 %YoY  Chithich

Thép xay dung 0.75 1.04 39% 7.27 8.24 13%  Tiéu thy ndi dia 10M2024 ting 10% YoY
HRC 0.81 0.73 -10% 7.13 7.79 9%  Tiéu thu ndi dia 10M2024 ting 36% YoY
Tén ma 0.36 0.50 39% 3.46 4.63 34%  Tiéu thu ndi dia 10M2024 ting 23% YoY
Thép 8ng 0.18 0.25 42% 1.81 1.94 %

Téng 2.10 2.52 20% 19.7 226 15%

Nguon: VSA, FiinProX, KBSV

Gia thép va chi phi dau vao chiu tac
ddéng ti Trung Qudc khién LNST cac

doanh nghiép san xuat thugng
ngudn va ha nguén bién dong

Bang 02. LNST cia HPG, HSG, NKG

Cu thé, HPG (vdi san pham chinh [a thép xay dung va HRC) dudc hudng Igi khi
gia thép trong nudc 6n dinh nhd nhu cau dan cai thién va gid quang sat, than
cBc suy giam do trién vong tiéu thu kém tai Trung Quéc. Trong khi d6, cac
doanh nghiép san xuat tdn ma nhu HSG, NKG lai gap khé khan khi gia HRC
giam manh trong 3Q2024. Liiy k€ 9M2024, LNST cdng ty me ctia HPG/HSG/NKG
dat lan lugt 9,210/406/435 ty VND (+140%/-42%/+336% YoY).

(ty VND, %) 3Q2023 3Q2024 %YoV 9M2023 9M2024 %YoY  Chithich
HPG 2,000 3,022 51% 3,831 9,210 140%
HSG 440 -186 705 406 -42%
NKG 24 65 174% 100 435 336%

Nguon: VSA, FiinProX, KBSV
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San lugng thép nhap khiu tiép tuc
gia tdng trong thdi gian gan day
nhung ky vong s& giam dan nhg cac
bién phap chéng ban pha gia

Theo s6 liéu tif GSO, san lugng thép nhap
kh3u vao Viét Nam trong 11M2024 tdng 20%
YoY, trong dd, san lugng tu Trung Quéc tang

KBSV

RESEARCH

TRIEN VONG NGANH THEP NAM 2025

Theo quan sat ca ching t6i, cac dai ly da chi dong tich trii ton kho thép gia ré
trong 2H2024 trudc khi cac bién phap chéng ban pha gia c6 dugc phé duyét.
Day cling [a mdt trong nhiing nguyén nhan chinh khién gia thép ndi dia c6 xu
hudng di ngang trong thdgi gian qua. Nhin lai giai doan 2016-2017, v3i AD02,
chlng t6i nhan thay san lugng tiéu thu tdn ma ndi dia tang trung binh 23%/quy
trong ndm dau tién ké ti khi thué chéng ban pha gia (CBPG) dugc ap dung.
KBSV ky vong thué CBPG ton ma (AD19) sé dugc phé duyét trong 1Q2025 va san
lugng thép nhap khau bat ddu gidm dan tir 2Q2025 trd di. Trong khi dé, chiing
t6i duy tri quan diém vé viéc xac xuat thué CBPG thép cudn can ndng dugc phé
duyét & muic 50-60%.

Biéu d6 03. Théng ké kim ngach nhap khau thép vao Viét Nam

San lugng thép nhap khau (LHS, triéu USD) —0— Ty trong tU Trung Qudc (RHS, %)
35% YoY (chi€ém 60% kim ngach nhap kh3u).
1,600 - 80%
1,400 + + 70%
1,200 + + 60%
1,000 + 1 50%
800 —+ + 40%
600 —+ + 30%
400 —+ + 20%
200 + + 10%
0 L L L L L L L L L L L L L L L L L L L L L L 0%
Q8 8 VY& YT VY& YTWLYII I I I I I 333 A
§8 2255325828888 28535258¢:
Ngudn: GSO, KBSV
Bi€u d6 04. San lugng tdn ma nhap khau (theo danh sach Biéu d6 05. San lugng HRC nh3p khau (theo danh sach HSCode

HSCode tai AD19)

dudc ap dung tai AD20)

(triéu tan)
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Ngudn: KBSV

Ngudn: KBSV
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San lugng tiéu thu dugc thic day
bdi trién vong nhu cau hoéi phuc tai
thi trudng ndi dia

Biéu d6 06. Ngudn cung can hd tai Ha Noi, TP.

KBSV
RESEARCH

Trong 2025, ching t6i ky vong nhu cau tiéu thu ndi dia ti€p tuc gia tang nha (1)
thi truGng Bat dong san hoéi phuc, hoat dong xay dung cai thién (2) ké hoach
giai ngan vén dau tu cdng cao nhat tu trudc téi nay véi nhiéu du an trong diém
t&i han hoan thanh trong nam.

Theo CBRE, nguén cung can hd tai Ha Noi va TP. H6 Chi Minh du kién tang
21%/nd@m trong 2025-2026. Bén canh d6, Luat Bat dong san (stfa d6i) va Luat
Dat dai (sta d&i) dudc ky vong sé gitip rit ngan thdi gian dén bu, giai phéng
mat bang, hoan thién ho sd phép ly cho chu dau tu. TU d6, tao diéu kién cho
nganh phat trién bén viing hon trong tugng lai dai han, cai thién ngudn cung.
Thuc t&, theo quan sat clia chdng téi, nhiéu du an mdi d& dudc hé trd thdo gd
phép ly trong 2H2024 nh& cam két hé trg clia Chinh ph nham kich thich sy hoi
phuc kinh té&, ddc biét la tai thi truGng mién Nam.

DGi vdi linh vyc Dau tu cong, theo dii liéu tU BS Tai chinh, gidi ngan vén iy ké
11M2024 dat 411 nghin ty VND, hoan thanh 61% ké hoach dau nam. Du kién ké
hoach giai ngan trong 2025 la 791 nghin ty VND (+17% YoY) khi nhiéu du an
trong diém sé tGi han ban giao, nghiém thu (t&ng thé hodc tling phan) trong
nam, bao gdm cac dy an thanh phan thudc cao téc Bac - Nam giai doan 2, san
bay Long Thanh giai doan 1. Vi muc tiéu GDP 2025 tang trudng trén 6.5%, dau
tu céng sé la [inh vuc chd chot gidp gbp phan kich thich tang trudng kinh té,
diéu nay tao ap luc |én tién do thi cong clia cac dy an cham tién dg, dac biét [a
khi ké hoach giai ngan da dugc thdng qua.

KBSV ky vong san lugng tiéu thu thép toan nganh tang lan lugt 14%/7% trong
2025/2026. Ching téi cho rang cac doanh nghiép san xuat véi thi phan 1&n thi

trudng ndi dia sé dudc hudng [gi I8n nhat khi nhu cdu trong nudc dugce du bao
tang trudng manh trong thdi gian tdi.

H6 Chi Minh Bi€u d6 07. Giai ngan vén dau tu cong

(can) WHAaNOI W TP.HO ChiMinh
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Ngudn: CBRE, KBSV

San lugng tiéu thu tir kénh xuat
kh3u dugc du bao suy giam trong
2025 do tac ddng tif cac bién phap
chéng ban pha gia

Ngudn: MOF, KBSV

Sau giai doan thi trudng thép thé gidi bi de doa bdi thép gia ré tu Trung Qudc
(tiéu thu ndi dia duy tri 8 mic yéu do tac ddng tiéu cuc clia nganh B4t dong
san), cac thi trudng l6n nhu My va EU da gia tang cac bién phap chéng ban pha
gia véi thép nhap khau tl tat ca cac quéc gia c6 kim ngach nhap khau lén,
trong d6 bao gom Viét Nam. Theo s6 liéu tUr VSA, san lugng xuat khau tén ma va
HRC d3& c6 xu hudng giam dan ti dau 2H2024 tGi nay, cho thdy tac dong tiéu cuc
cta thué CBPG da dudc phan anh mot phan khi cac doanh nghiép nudc ngoai
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Bi€u d6 08. San lugng xuat khau tén ma

KBSV

RESEARCH

han ché nhap khau tur Viét Nam, tranh rdi ro bi truy thu thué trong tuong lai.

Diéu nay s& yéu cau cac nha san xuat thép trong nudc giam phu thudc vao cac
thi trudng xuat khau trong ngan han va né luc canh tranh, chuyén dich don
hang vé thi trudng ndi dia hodc md rong tim kiém khach hang mdi tai cac thi
trudng ngach. Ching téi cho rang sau khi thué CBPG tai cac thi trudng phat
trién dudc ap dung, san lugng tiéu thu cé thé giam trung binh 5-8%/thang so
v8i mlic hién tai. Trong dai han, trén thi trudng xuat khiu, KBSV cho rang céc
doanh nghiép Viét Nam van cé thé duy tri lgi thé canh tranh so vdi cac qudc gia
khac trén thé gidi nhdg (1) chi phi nhan cong ré han khién gia thép thap han so
véi gia tu san xuat trong nudc va (2) thué suat cho cac san pham thép nhap
khau tur Viét Nam thap hdn so véi thué suat ap dung cho Trung Qudc, mdc thué
cho cac doanh nghiép khac nhau tuy vao mic d6 xuat khau vao tung thi trudng.

Biéu d6 09. San lugng xuit khau HRC

(triéu tan)
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Nguodn: VSA, KBSV

Cac bién dong tai thi trudng Trung
Qudc la rti ro chinh tac dong l€n
gia thép trong 2025

Ngudn: VSA, KBSV

Bi€u d6 10. Chénh léch gia HRC tai US, EU vdi VN

(USD/tan) US-UN

EU-VN

700 T

600 T+

500 +

400 +

300 +

200 +

100 +

0

Jan-23
Feb-23
Mar-23
Apr-23
May-23
Jun-23
Jul-23
Aug-23
Sep-23
Oct-23
Nov-23
Dec-23
Jan-24
Feb-24
Mar-24
Apr-24
May-24
Jun-24
Jul-24
Aug-24
Sep-24
Oct-24 i
Nov-24 I

Ngudn: Bloomberg, KBSV

Mt s6 rdi ro ¢ thé tac ddng tdi gia thép trong 2025 bao gém (1) ton kho thép
tai Trung Qudc & muc cao khién gia thép chiu ap luc giam trong qua trinh giam
ton kho (thép xdy dung can tuan theo ti€u chudn mdi tif 25/09/2024). Bén canh
dé, (2) thi trudng Bat dong san Trung Qudc héi phuc véi téc d6 cham trong khi
san lugng tiéu thu ti€p tuc duy tri & mdc thap khién nhu cau san xuat suy giam,
tac dong tiéu cuc |én gid quang sat, than cdc. M3c du thi trudng Bat ddng san
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Trung Qudc d3 ¢é nhiing tin hiéu hdi phuc ngén han nhdg cac chinh sach hé trd
kich thich kinh té& gan day, nha dau tu ky vong Chinh pht Trung Qudc sé tung ra
thém cac chinh sach kich thich dé hé trg téc d6 hoi phuc ciia nganh. Ching toi
ky vong cho rang thi trudng Bat dong san Trung Quéc da tao day sau khi Chinh
pht Trung Qudc thé hién y chi hé trg, ho trg su hoi phuc cia toan nganh.

KBSV cho rang rui ro lién quan tdi thi trugdng B4t dong san da dudc phan anh
mot phan vao gia thép va nguyén vat liéu trong thdi gian viia qua, tuy nhién, radi
ro nhu cau quang sat, than cdc suy giam c¢é thé chua dudc phan anh trén thi
trugng.

Bang 11. Téng hdp cac chinh sich, bién phap kich thich kinh té, hé trg thi trudng Bit dong san cta Chinh pht Trung Quéc

Muc dich

Chinh séch

C&t giam |3 suét chinh sich

PBOC cat giam 20bps i suat repo dao ngugc xudng con 1.5%
Ky vong |3i suit cho vay trung han (MLF) dudc cat giam 30bps

Ggiy vé dgt cat giam thém tif 20-25bps cho i suat cho vay cd ban 1 ndm (LPR) va |3i suét tién guii

Bon thanh khoan cho hé théng ngan hang

Cét gidm ty l& du trlt bat budc (RRR) 50bps va ggi y cdt thém tif 25-50bps cho dén hét ndm

HG trd thi trudng Bat dong san

M6t s thanh phé 18n da ndi long hodc bai bo cac diéu kién tiéu chudn dé mua nha, lién quan dén hd khau va tinh trang hén
nhén

C3t gidm ty & tra trudc cho ngudi mua nha thi 2 tlt 25% xuéng 15% trén toan qudc. Chinh quyén Bac Kinh con gidm ty 1&
nay cho can nha mua dau tién, tif 20% xudng 15%.

Cho phép cac chinh quyén dia phudng phat hanh [én ti 834 ty USD d€ mua lai ton kho Bat dong san

PBOC cho phép cdc NHTM sl dung tdi 100%, nang |én tif 60% trong gdi 300 ty NDT tai cdp vdn cho cac té chic thudc nha
nudc mua lai BDS tén kho va chuyén thanh nha & xa hoi

H6 trd thi trudng chiing khoan

Cam két cai thién cac quy trinh giao dich va hé trg cho cdc nha du tu, quy dau tu ngoai gia nhap thi trudng

H6 trg cho cac quy dau tu vén nha nudc md rdng danh muc dau tu
Géi hd trg vén vdi 500 ty NDT cho céc quy dau tu, cdng ty bao hiém va chiing khoén. Géi vay |3i suat thap véi 300 ty NDT cho
céc doanh nghiép mua lai c6 phi€u quy

Phét hanh trai phiéu

Trung Quéc [én k& hoach phat hanh tréi phiéu vdi gia tri 411 ty USD nham kich thich tiéu dung, dau tu

Ngudn: KBSV

Biéu d6 12. Ton kho quing st Trung Quéc duy tri & mifc cao Biéu db 13. Gia quang sat Fe62% vé mdc trung binh 10 ndm
Tiéu thu ndi dia (LHS, triéu tan) (USD/tan)
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Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Theo quan sat cta ching toi, trong 2024, cac nha san xuat thudng ¢ xu hudng
duy tri gid thép 6n dinh va chi diéu chinh dé can bang véi chi phi dau vao nham
duy tri va cai thién san lugng tiéu thu. V3i rii ro bién dong tu thi trudng bén
ngoai nhu trén, KBSV ky vong gia thép tiép tuc di ngang, dudc ho trd bdi su hoi
phuc vé nhu cdu cda thi trudng néi dia.

Ky vong gia thép di ngang trong
2025 nhd nhu cau ndi dia héi phuc

Biéu d6 15. Tong san lugng tiéu thu toan nganh va gia thép

Biéu db 14. San lugng tiéu thu va gid HRC trung binh ctia HPG
HRC du phéng

tai thi trudng ndi dia

ASP (RHS, VND/kg) San lugng (LHS, triéu tdn) —@— Gid HRC (RHS, triéu VND/tan)

Tiéu thu (LHS, triéu tan)
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Nguon: Bloomberg, KBSV Ngudn: KBSV
PBR trung binh clia 3 doanh nghiép nganh thép thudc danh sach theo ddi cia
KBSV (bao gom: HPG, HSG, NKG) dang & ving 1.2x (thap hdn trung binh 5 nam).
G vling gié hién tai, ching tdi cho rang gia c6 phiéu nganh thép da phan anh
mé&t phan rdi ro gia thép suy gidm trong ngdn han va tiém nang cai thién san

lugng tiéu thy trong 2025.

Pinh gia phu hgp nhung mét sé
doanh nghiép cé trién vong riéng
biat

KBSV danh gid TRUNG LAP v4i trién vong nganh thép ndi chung, tuy nhién,
chlng t6i ua thich HPG nhd (1) trién vong san lugng tang nhG Dung Quat 2 di
vao hoat déng, nhu cau tiéu thu ndi dia cai thién nhd thi trudng Bat dong san
hoi phuc va ddy nhanh ti€n d6 cac du an dau tu cong, (2) bién i gdp cai thién
nha ky vong gia thép di ngang, vong quay hang tén kho dudc t6i uu gilp cai
thién bién 13i gdp trong trudng hdp gid quang sat, than cdc suy giam.

Biéu d6 17. binh gia PBR cac doanh nghiép nganh thép
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Ngudn: FiinProX, KBSV
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Bién Igi nhuén tiép tuc duy tri &
muic cao nhd gia PVC cham day

Bang 16. LNST cua BMP, NTP

KBSV

RESEARCH

KET QUA KINH DOANH NGANH ONG NHUA 9T2024

Ching t6i udc tinh san lugng tiéu thu toan nganh tang 3% YoY trong 9M2024.
Theo dd, LNST cong ty me clia BMP, NTP dat 760/519 ty VND (-3%/+32% YoY)
nhd chi phi dau vao (nhua PVC chiém 70%) duy tri § vung thap gitp bién l3i gbp
duy tri 8 mdc cao. Nguyén nhan chinh dan tdi viéc nhu cau tiéu thu di ngang
trong 2024 [a do t6c¢ dd hoi phuc chdm cda thi trudng Bat dong san (dac biét
trong 1H2024). Theo quan sat ctia ching t6i, 70% nhu cau tiéu thu éng nhua tdi
tu thi truGng Bat dong san dan dung, 30% con lai tdi tif cac du an dau tu cong.

Trong bdi canh nhu cau toan nganh thiéu dong luc tang trudng, trong 3Q2024,
BMP d3 chu déng tang chiét khau cho cac dai ly nham kich thich san lugng tiéu
thu (tang 19%/52% QoQ/YoY). Tu dd, thi phan ctia BMP udc tinh dat 27% trong
ky. KBSV udc tinh thi phan ciia BMP/NTP/HSG trong 9M2024 dat lan lugt
25%/29%/13%, thé hién sy khac biét trong chién lugc kinh doanh khi NTP
thugdng duy tri chinh séch chiét khau cho dai ly cao hon so vdi cac d6i thu nham
duy tri san lugng tiéu thu & mc cao.

(ty VND, %) 3Q2023 3Q2024 %YoY 9M2023 9M2024 %YoY  Chd thich
BMP 209 290 39% 784 760 3%
NTP 148 172 16% 395 519 32%

Ngudn: BMP, NTP, KBSV

Bi€u d6 17. Tudng quan giila gia PVC resin Trung Quéc va bién

13i gdp cua BMP, NTP

Biéu d6 18. Thi phan cua cac doanh nghiép nganh 6ng nhua
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Nguon: Bloomberg, KBSV

Ngudn: KBSV
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Nhu c3u tiéu thu dugc du phéng
ti€p tuc gia tang trong 2025 vdi
ddng luc chinh téi tu su héi phuc
cua thi trudng Bat dong san

Luat Dat dai (stfa d&i), Luat Kinh doanh Bat
ddng san (stfa d6i), Luat Nha & (stia d&i) cé
hiéu luc tir 11/08/2024 trd di gitp rdt ngén
thdi gian dén bu, gidi phéng mit bang, hoan
thién phap ly cac du an; tir d6, cai thién
ngudn cung, tao diéu kién dé thij trudng Bat
ddng san phat trién bén viing hon. Ching téi
ky vong s6 lugng du an Bat dong san dan
dung dudc cap phép mdi gia tdng manh mé
han trong 2025, gitp thic dady nhu cau tiéu
thu vat liéu xay dung trong nuéc.

KBSV

RESEARCH

TRIEN VONG NGANH ONG NHUA NAM 2025

Theo quan sat cia ching t6i, cac du an Bat dong san I6n trén ca nudc dang
dugc hé trg xu ly, thdo g& vé mat phap ly nhanh chéng nhd cac bién phap ho
trg cta Chinh phu. Bén canh do, su kién Qudc hdi thong qua ludt Bat dong san
(stra di), luat Pat dai (stia d6i) va Luat Nha & (slra ddi) dugc ky vong sé& hé trg
da hoi phuc cua thi trudng trong tudng lai. Theo CBRE, ngudn cung cdn ho tai
Ha N&i va Thanh phé H6 Chi Minh du kién tang trung binh 21%/nam trong
2025-2026. Chlng t6i ky vong ngudn cung gia tang sé tac dong tich cuc lén nhu
cau tiéu thu 6ng nhua trong thdi gian tdi.

Biéu d6 19. Ngudn cung can hd tai Ha Noi, TP. HCM 2025-2026 duy bao ting 21%/nam
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Ngudn: CBRE, KBSV

Biéu d6 20. San lugng tiéu thu toan nganh du phéng tang 8% YoY trong 2025

San lugng tiéu thu (LHS, tan) —— Tangtrudng (RHS, %)
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Ngudn: KBSV
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Bién 13i gdp du bao suy gidm do gia

PVC resin dan héi phuc

Biéu d6 21. Gia PVC resin Trung Qudc cham ddy 10 ndm

KBSV

RESEARCH

KBSV nhan dinh rang PVC resin d3 tao ddy va s& dan hoi phuc trong 2025, phl
hop véi quan diém clia ching tdi khi hoat ddng san xuat tai Trung Qudc dang
¢6 xu hudng cai thién nhd cac chinh séch kich thich, hé trd kinh té cia Chinh
phu. Diéu nay sé cé tac dong tiéu cuc |&n bién [di gdp cta cac doanh nghiép san
xudt trong nganh.

Tuy nhién, thi truéng 6ng nhua it chiu rdi ro canh tranh tu kénh nhap khau do
mai thi trudng s& c6 yéu cau vé tiéu chuan riéng biét cho cic san pham khéac
nhau véi sé lugng 1&n, chua ké chi phivan chuyén phét sinh. Diéu nay tao ra rao
can tham gia thi trudng va yéu cau cac doanh nghiép nudc ngoai san xuat truc
tiép tai Viét Nam. Vdi viéc 3 doanh nghiép I8n nhat chiém xap xi 67% thi phan
toan nganh, chlng tbi cho rang BMP, NTP, HSG ¢4 |gi thé 1&n trong viéc thiét
[3p gid ban va cac chinh sach ban hang, céng ng canh tranh. Gia ban 6n dinh va
kha ndng chuyén mot phan chi phi sang phia ngusi mua sé hé trg cic doanh
nghiép san xuat ki€m soat bién 13i gdp trudc ap luc chi phi dau vao gia tang
trong tudng lai.

Biéu d6 22. PMI Caixin Trung Quéc
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Ngudn: Bloomberg, KBSV

Biéu d6 23. Gia ban dng nhua ciia BMP va gia PVC resin Trung Quéc

Ongnhya uPVC D21x1.6 (LHS, VND/m)

PVC resin Trung Quéc (RHS, USD/tan)
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Ngudn: KBSV
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KBSV

RESEARCH

Dinh gia da phan anh mét phan PBR trung binh cia BMP, NTP dang & muc 3x, tudng (ng v8i ving +2 STD so v3i

trién vong kinh doanh trung binh 5 ndm. Chdng tdi cho rang viing dinh gia hién tai da phan anh phan
[Gn trién vong két qua kinh doanh cia cac doanh nghiép trong 2025-2026.
KBSV déanh gid TRUNG LAP vdi nganh 8ng nhua trong 2025 do ri ro chi phi dau
vao gia tang, tac dong tiéu cuc |&n bién |gi nhuan cta doanh nghiép. Doi vdi
nganh dng nhua, ching t6i danh giad BMP |a ¢6 phiéu gia tri dang dé theo d&i va
c6 thé giai ngan néu xuat hién cac nhip diéu chinh dang ké nhd (1) thi phan Top
2 toan nganh, (2) hiéu qua kinh doanh & mdic cao so vdi cac déi tha va (3) Igi
suat cd tdc tien mat hap dan dugce duy tri qua cadc nam.

Biéu d6 24. Dinh gia PBR trung binh cic doanh nghiép nganh éng nhua
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Ngudn: FiinProX, KBSV
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06/12/2024

HPG ghi nhén 3,022 ty VND LNST
cong ty me (-9% QoQ) trong 3Q2024

San lugng tiéu thu du phéng tang
19%/9% trong 2025/2026 nhd nhu
cau ndi dia ti€p tuc xu hudng hoi

phuc

Bién l3i gop udc tinh dat

15.2%/15.6% trong 2025/2026

Dung Quat 2 di vao hoat dong tu

1Q2025

Khuyén nghi MUA véi HPG, gia muc

tiéu 34,700 VND/cd phiéu

M UA duy tri

Tap doan Hoa Phat (HPG)

Dan dau thi trudng noi dia
Chuyén vién phan tich Nguyén Dudgng Nguyén

nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu 3Q2024 giam 14% QoQ do (1) gia thép giam trung binh 2% QoQ va (2)
téng san lugng tiéu thu gidm 7% QoQ khi budc vao mua thap diém trong nam. Nhg
chi phi quing sét, than céc gidam nhanh hdn gia thép trong nudc, bién 13i gdp
3Q2024 clia HPG tang 67bps QoQ.

Chung t6i ky vong hoat déng xay dung dan dung trong nudc sé s6i dong hdn trong
2025 nha sy h6i phuc manh mé hon cda thi trugng Bat dong san. Bén canh dd, nhu
cau tiéu thu tir cac du an dau tu cong dugc du bao cling sé gia tang khi nhiéu du an
trong diém t&i théi han ban hoan thanh trong ndam. Bén canh dé, xu hudng ap dung
cac bién phap chdng ban pha gia véi thép nhap khdu dugc ky vong ciing sé kich
thich san lugng tiéu thu thép trong nudc trong thdi gian tdi.

Trong trudng hdp gid quing sat, than cdc suy giam, diéu nay sé tac ddng tich cuc
[&n bién (3i gbp clia HPG. Chung toi ky vong gia thép di ngang trong 2025 va sé
khong chiu ap luc diéu chinh manh nhu gia thép Trung Quéc khi nhu cu tiéu thu
noi dia tiép tuc gia tang trong thai gian tdi.

Hién tai, 16 cao dau tién va cdc day chuyén dic, can thép d3 dugc lap dat va chuan
bivan hanh ti thang 12/2024. KBSV udc tinh Dung Quat 2 sé déng gbp 1.1 triéu tan
HRC cho HPG trong 2025.

KBSV khuyén nghi MUA vGi HPG, dinh gia hop ly 8 m{c 34,700/c6 phiéu, ting 11.9%
so vGi muc dinh gia trong bao cao ky trudc. So vGi muc gia dong clfa ngay
05/12/2024, mic lgi nhudn ky vong & mdc 25.7%.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia, muc tidu VND 34’700 Ty l& CP ty dolchuyejzn nhUdTlAg 55.9% (%)A _ 1M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 526.7/21.0  Tuyét doi 0.8 6.6 8.7 7.8

Tang/giam (%) 25.7% S& hitu nudc ngoai (%) 27.3% Tuong d6i 1.2 8.8 5.3 -3.4

Gi4 hién tai (06/12/2024) VND 27,600 C6 dong l8n

Gid muc tiéu dong thuan VND 33,900 Trén Binh Long va gia dinh 34.9%

Vén héa thi trudng

L , 178.1/7.0

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia HPG (LHS, VND)

FY-end 2022 2023 2024F 2025F Thay d6i so véi VN-Index (RHS, %)

Doanh sé thuan (ty VND) 141,409 118,953 140,232 161,391

LAi/(18) tif HDKD (ty VND) 9,794 7,651 13,626 17,479 40.000 ﬁg

Lgi nhuan ctia CP céng ty me (ty VND) 8,484 6,835 12,424 15,355 30,000 15

EPS (VND) 1,459 1,175 1,942 2,401 20,000 éo

Téng trudng EPS (%) -81% -19% 65% 24% 10,000 0

P/E (x) 12.3 25.7 143 11.5 . L :io

P/B (x) 1.1 17 1.5 1.4 D o

ROE (%) 9% % 11% 12% & & 8§ & &

Ty suét 6 tic (%) 3.9% 0.0% 0.0% 0.0%

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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09/12/2024

Q4 FY24, HSG ghi nhén 16 186 ty VND
LNST cong ty me

Udc tinh tdng san lugng tiéu thu
tang 8%/10% trong FY25/FY26

Bién l3i gop udc tinh dat
11.8%/12.3% trong FY25/FY26

Hoa Sen Homes tao lgi thé canh
tranh cho HSG tai thi truéng ndi dia

Khuyén nghi MUA v&i HSG, gia muc
tiéu 21,900 VND/c8 phiéu

M UA thay doi

Tap doan Hoa Sen (HSG)

Chd mua hoa nd

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

HSG ghi nhan 16 trong ky do phat sinh 122 ty VND trich [3p du phong hang tén kho
trong béi canh gid HRC giam manh trong ky. Két thic FY24, LNST cong ty me cla
HSG dat 510 ty VND, hoan thanh 102% ké hoach ndm nhg san lugng tiéu thu hoi
phuc (+37% YoY)

Ching tdi cho rang su hai phuc vé nhu cau tai thi trudng trong nudc sé la dong luc
chinh thic day san lugng tiéu thu clia HSG trong thdi gian t&i. Trong do, su hoi
phuc cua thi trudng Bat déng san va viéc ap thué€ CBPG tén ma nhap khau sé (3 hai
yéu t6 then chét, ky vong doanh thu ctia HSG tang 10%;/13% trong FY25/FY26

KBSV ky vong gia ban thép trung binh di ngang trong 2025. Tuy nhién, HRC c6 thé
ti€p tuc giam gia do gia quang sat, than cc gap ap luc diéu chinh khi nhu cau tiéu
thu thép tai Trung Qudc dudc du bao sé suy giam trong 2025. Trong trudng hgp gia
HRC giam chdm, ching t6i ky vong HSG cé thé duy tri han ché t6i thi€u [én bién i
gop nhd chinh sach téi uu ton kho nguyén vat liéu & mdc trung binh 2 thang

VGi hé thdng phan phai, ban (& vat liéu xdy dung riéng biét, HSG cé thé duy tri gia
ban thép & muc cao han cac d6i tha trén thi trudng, gilp duy tri bién 13i gbp 6n
dinh. Theo chia sé tif HSG, 80% doanh thu ndi dia ctia HSG tdi ti Hoa Sen Homes

KBSV khuyén nghi MUA vGi HSG, gid muc tiéu & mdc 21,900/c6 phiéu, giam 3% so
vdi mlc dinh gia trong bao cdo ky trudc. So vdi mic gid dong clia ngay 06/12/2024,
mUc Igi nhuan ky vong la 17.4%

Dil liéu giao dich Bién dong gia c6 phiéu

. cn Ty & CP ty do chuyén nhugng 75.9% (%) M 3M 6M 12M
Gia muctieu VND 21,900 GTGD TB 3 thang (ty VND/triéu USD) 159.2/64  Tuyétdsi 17 86 206 -156
Tang/giam (%) 17.4% S& hitu nudc ngoai (%) 39.0% Tudng déi 9.1 8.8 -19.3 -28.6
Gid hién tai (06/12/2024) VND 18,650 C8 déng 8n
Gid muc tiéu dong thuan VND 23,500 L& Phudc Vii 16.9%

Vén héa thi trudng .
NS N 11.6/0.5 Dragon Capital 4.8%
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia HSG (LHS, VND)
FY-end FY2023 FY2024 FY2025 FY2026 Thay d6i so véi VN-Index (RHS, %)
Doanh s thuan (ty VND) 31,651 39,270 43,305 48,931
L&i/(18) tif HPKD (ty VND) 74 499 1,046 1,343 igggg
Lgi nhuén cta CD cong ty me (ty VND) 25 510 878 1,108 20,000
EPS (VND) 40 828 1,426 1,799 15,000
Téng trudng EPS (%) -90% 1976% 2% 26% 10,000
P/E (x) 571.9 25.4 13.1 10.4 5,000
P/B (x) 1.3 1.2 1.0 0.9 0
ROE (%) 0% 5% 8% 9% &
Ty sudt c6 tic (%) 0% 5% 0% 0%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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20/09/2024

NKG hoan thanh 110% ké hoach Igi
nhuan trong 1H2024

Gia HRC giam nhanh trong 3Q2024

gay ap luc lén bién l3i gdp

Ky vong tiéu thu ndi dia cai thién

trong thdi gian téi

Lgi thé canh tranh trén thi trudng
xuat khau dugc duy tri

Khuyén nghi TRUNG LAP, gid muc

RESEARCH |
Thép Nam Kim (NKG)

Khé khan ngan han

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

K&t thic 1H2024, LNST ctia NKG dat 370 ty VND (+386% YoY) nhd san lugng tiéu thu
tang 24% so vai cung ky, trong d6, san lugng tiéu thu tdn ma ndi dia tdng 46% so
vdi cung ky

Tinh tU d&u 3Q2024 tdi nay, gid HRC da giam 22% do ap luc giam hang ton kho tu
thi trudng Trung Qudc trong bi canh cac thi trudng gia tang cac bién phap phong
hd vdi thép nhap khau, tao ap luc trich 1ap du phong tén kho nguyén vat liéu trong
ky. Tuy nhién, trong trung han, chling t6i cho rang bién 13i gdp ctia NKG s& dudc duy
tri 6n dinh nhd gia tdn ma giam chdm hon gia HRC

KBSV ky vong san lugng tiéu thu trong nudc cla NKG sé cai thién trong thdi gian tdi
nha (1) thué chong ban pha gia ton ma dudc ap dung tif cudi 4Q2024, (2) thi trudng
Bat dong san dan hoi phuc tao dong luc thic day nhu cdu tiéu thu thép

Trong dai han, (1) mic thué ap dung cho thép nhap khau ti Viét Nam thap hon
Trung Quéc va (2) chénh léch gid HRC tai My, Chau Au vdi Viét Nam tiép tuc dugc
duy tri la hai ddng luc chinh gitp thic day xuat khau thép ctia NKG

Ching t6i khuyé&n nghi TRUNG LAP v8i NKG va xac dinh gia tri hdp ly ciia NKG la

tiéu 23,800 VND/c6 phiéu

TRUNG LAP tayasi

23,800 VND/c6 phiéu, tuong ting véi sinh |i ky vong la 11% so véi gid déng clia

ngay 20/09/2024

D{f liéu giao dich

Bién dong gié c6 phiéu

.. . n Ty 1 CP tu do chuyén nhudng 76% (%) M 3M 6M  12M
Gia muctieu VND 23,800 GTGD TB 3 thang (ty VND/triéu USD) 102.6/4.1 Tuyét déi o 19 15 -6
Tang/giam (%) 11% S& hitu nudc ngoai (%) 12.1% Tudng d6i 0 18 15 10
Gi4 hién tai (20/09/2024) VND 21,450 C8 ddng 16n
Gia muc tiéu dong thuan VND 24,550 H6 Minh Quang 14.2%

Vén hoéa thi trudng 5.6/02 Korea Investment Management 6.1%

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gid NKG (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay d6i so véi VN-Index (RHS, %)
Doanh sé thuan (ty VND) 23,071 18,596 21,500 23,489

L5i/(18) tit HDKD (ty VND) -46 177 678 776

Lgi nhuén cta CD cong ty me (ty VND) -67 117 545 621

EPS (VND) -253 446 2,069 2,358

Tang trudng EPS (%) -102% 276% 364% 14%

P/E (x) -48.3 55.3 10.4 9.1

P/B (x) 0.6 13 1.0 1.0

ROE (%) 1% 2% 10% 10%

Ty suat c6 tiic (%) 8.4% 0.0% 0.0% 0.0%

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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25/11/2024

BMP ghi nhan 290 ty VND LNST c6ng

ty me (+3% QoQ) trong 3Q2024

San lugng tiéu thu du phdng tan

g

12%/7% trong 2025/2026 nhd thi

trudng Bat ddng san héi phuc

Gia PVC resin tai Trung Quéc dudc d
bao sé tang trd lai trong 2025

u

Ty & chi tra ¢6 tic én dinh, Igi suat

hap dan

Khuyén nghi TRUNG LAP véi BMP, gi
muc tiéu 117,500 VND/c6 phiéu

TRUNG LAP avasi

a

Nhua Binh Minh (BMP)

Tiéu thu cai thién nhd tang chiét khau cho dai ly

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu trong ky tang 22% QoQ nha san lugng tiéu thu va gid ban trung binh
tang 19%/2% QoQ sau khi BMP ch( dong tang chiét khau cho cac dai ly phan phoi
va dady manh cac chuadng trinh thic day ban, chiét khdu thanh toan cho déi tac

Trong bao cdo gan nhat, CBRE du phdng ngudn cung can ho tai TP. HCM tang
32%/38% trong 2025/2026. Chlng tdi ky vong hoat dong xay dung dan dung sé tiép
tuc hoi phuc trong 2025 nha thi trugng Bat dong san am dan trd lai, tién do giai
phéng mat bang, thao g& phap ly dugc day nhanh sau khi Luat Dat dai (stra d6i),
Ludt B4t dong san (stfa ddi) dugc ap dung

Sau khi cong bd cac bién phap hé trg kinh té, ching téi cho rang hoat déng san
xuat tai Trung Quéc s& dan quay trd lai, kich thich nhu cau tiéu thu PVC resin, ti d6
khién gia ban hoéi phuc, tac dong tiéu cuyc téi gia vén hang ban ctia BMP. Tuy nhién,
KBSV cho rang, véi thi phan 1&n trong nganh éng nhua va kha nang chuyén mét
phan chi phi sang phia ngudi mua nhg nhu cau gia tang, bién l&i gbp clia BMP udc
tinh dat 40%/37% trong 2025/2026

KBSV ky vong BMP s& thuc hién tra ¢ tlc dgt 2/2024 trong 1H2025, |gi suat ¢é tiic
tién mat udc tinh dat 5.2%. Déng thai, ching téi danh gia muc Igi suat ¢ tdc tién
trong 2025/2026 & muc 9.8%/9.2% (dy phdng) la tuong doi hap dan

KBSV khuyé&n nghi TRUNG LAP v&i BMP, dinh gid hgp ly  mdic 117,100 VND/c6
phiéu, thap han 1.7% so v8i mlc gia dong clfa ngay 22/11/2024. Diéu chinh gia hién
tai sau khi nhan c6 tlc dgt 2/20204, ty suat Igi nhuén udc tinh dat 3.7%

Dil liéu giao dich Bién dong gia c6 phiéu

. cn Ty & CP ty do chuyén nhugng 44.1% (%) M 3M 6M 12M
Gia muctieu VND 117,500 GTGD TB 3 thang (ty VND/triéu USD) 311/12  Tuyétdéi -100 136 88 343
Tang/giam (%) -1.7% S& hitu nudc ngoai (%) 84.2%  Tudngddi 8.0 18.0 115 222
Gia hién tai (22/11/2024) VND 119,500 C8 déng 8n
Gid muc tiéu dong thuan VND 124,800 Nawaplastic 54.9%

Von héa thi trudng
NN . 9.8/0.4
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia BMP (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay d6i so v8i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 5,808 5,157 4,935 5,535
L&i/(16) tir HDKD (ty VND) 868 1,304 1,256 1,237 150,000
Lgi nhuén clia Cb cdng ty me (ty VND) 694 1,041 1,012 990 100,000
EPS (VND) 8,481 12,717 12,360 12,090 w0000
Tang trudng EPS (%) 224% 50% -3% 2% '
P/E (x) 7.1 8.2 9.7 9.9 0 —
P/B (x) 1.9 32 36 36 @ﬁ’ o > \@&” @fv“ /@W‘* %@QW” @@“
ROE (%) 28% 39% 37% 36% S Y
Ty sut 6 tic (%) 9.5% 11.3% 10.0% 9.8%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Xa d Lrn Chuyén vién phan tich Nguyén Dudng Nguyén
y 4 g (+84) 24-7303-5333 nguyennd1@kbsec.com.vn

Nguén cung cong viéc mdi gia tang

4

K&t qua kinh doanh ting trudng nhung backlog con han ché T I C h C uc thay doi
Doanh thu cac doanh nghiép xay dung trong danh sach theo ddi ciia KBSV 972024 ®
tang 28% YoY. Tuy nhién, nguén cung cong viéc han ché tai mang xay dung dan z:;yé" nghi o
dung va xay lap dién khién doanh nghiép phai phu thudc vao nguén doanh thu da Gid muc tidu VND 85,500
dang dé duy tri da tang trudng lgi nhuén.

LCG MUA

Gia muc tiéu VND 13,900
Backlog mang xay dung dan dung dudc ky vong héi phuc manh mé trong 2025 - T

Ching tdi cho rang sé lugng du an B4t dong san dan dung dudc cap phép xay dung Gid muc tiéu VND 30,300
mdi d3 tao ddy va dang dan héi phuc nhd su hé trg ctia Chinh pha trong 2024.
Sang 2025, ngudn cung can ho tai Ha N6i va TP. H6 Chi Minh dugc du béo tang
21%/nam gilp cai thién backlog mang xay dung dan dung. Bén canh dod, chlng toi
ky vong Luat Bat dong san (stfa d&i), Luat DAt dai (stia d6i) va Luat Nha & (stia d6i)
s& gilip day nhanh tién dd giai phdng mat bang, hoan thién hd sc phap ly va dan
dan cai thién ngudn cung trong tugng lai.

Ky vong ty & gidi ngdn vén dau tu céng 2025 & muic cao gilip thic day kinh té
V@i tién do giai ngan trong 2024 & muc thap, ap luc gidi ngdn von dau tu cong sé
[8n han trong 2025 nhdam hoan thién va kip théi ban giao cac du an trong diém. K&
hoach giai ngan von dau tu cong trong 2025 dat 791 nghin ty (+17% YoY). Bén canh
dé, Ludt Dau tu cong (stia d6i) dugc ky vong s& gilp qua trinh lap ho sg, phé duyét
dau tu, quan ly va gidi ngan vén dugc linh hoat va hiéu qua hon trong dai han nhg
céc thay d6i nhu (1) tach rdi viéc gidi phéng mat bang thanh du an riéng biét, (2)

phan cap tham quyén phé duyét, quan ly, giai ngan vén, (3) tinh gian quy trinh thu
tuc.

Ky vong Quy hoach Dién 8 diy nhanh trién khai tir 2025 tré di

KBSV ky vong ngudn cung cdng viéc mang xay lap dién hdi phuc trong 2025 nhg (1)
ddy nhanh trién khai cac du an thudc Quy hoach Dién 8, (2) phé duyét khung gia
dién chuyén tiép, khung gia cho cac du an nang lugng tai tao gitp thu hat cac nha
dau tu mdi, (3) DPPA gitip kich thich nhu cau xay dung dudng day truyén tai.

Pinh gia toan nganh & vung hap dan

PBR nhém Top 5 doanh nghiép trong nganh ma KBSV theo d6i dang & mdc muc
1.0x (tuong Ung véi vung trung binh 5 ndm). Ching t6i ky vong backlog cai thién
gilip KQKD tang trudng trong 2025 nhd (1) thi truGng Bat ddng san héi phuc, (2) ké
hoach giai ngan vén dau tu cdng & mlic cao, (3) ddy nhanh trién khai cac dy an
thudc Quy hoach Dién 8. M6t s6 ¢d hdi dau tu dang theo ddi bao gom CTD, VCG,
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Két qua kinh doanh ¢é su phan héa
khi nhiéu doanh nghiép phu thudc
vao nguén doanh thu da dang dé
duy tri Igi nhudn

Cac nha thau xay dung trong linh vuc cong
nghiép va dau tu cong (v8i backlog cao va kha
nang dap Ung yéu cau tién do) ghi nhan
doanh thu tang trudng tich cyc. Trong khi do,
trong boi canh thi trudng Bat dong san hoi
phuc chdm va ngudn cung cdng viéc mang
xay |&p dién han ché, doanh thu cac doanh
nghiép xay dung c6 xu hudng di ngang va
gidm nhe.

KBSV

RESEARCH

KET QUA KINH DOANH 9T2024

Liiy ké 972024, doanh thu Top 5 doanh nghiép xay dung niém yét [n nhat tang
28% so véi cung ky. Tuy nhién, trong bi canh ngudn cung cong viéc mot sé
[inh vuc h6i phuc chdm, mét s6 doanh nghiép phu thudc vao cac nguén doanh
thu khac dé duy tri lgi nhuin nhu BOT va ban dién (déng gép 94%/42% 3i gbp
cta HHV, PC1 trong 9T2024). Trong khi d6, 13i gop cta CTD, LCG dat [an lugt
649/210 ty VND (ting 153%/43% YoY)

Biéu d6 01. Doanh thu Top 5 doanh nghiép dau nganh ting 28% YoY trong 972024

(ty YND) M1Q2023 W2Q2023 m3Q2023 W4Q2023 W1Q2024 © 2Q2024 ©3Q2024

7,000 T
6,000 -
5,000
4,000
3,000
2,000

1,000

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 02. L3i gdp ctia Top 5 doanh nghiép xay dung niém yét

(tyVND) W1Q2023 W2Q2023 m3Q2023 W4Q2023 W1Q2024  2Q2024 ©3Q2024

800 T
700 +
600 +
500 —+
400 +

300 -+

200 +
1 l.J.
o | ‘
CTD HHV LCG

VCG PC1

Ngudn: Bdo cdo cdng ty, KBSV
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Xay dung cong nghiép la dong luc
thuc day tang trudng trong béi cdnh
nguén cung cdng viéc mang dan
dung héi phuc cham trong 972024

Tién dd thi cong va tdc dd giai ngan
vén dau tu cdng déu chdm

Nguén cung cong viéc mdi mang
xay l3p dién con han ché

RESEARCH

Tinh hinh thu hat vén dau tu nudc ngoai ti€p tuc ghi nhan nhiing két qua tich
cyc trong 2024 khi vén FDI dang ky va giai ngdn 1172024 dat 31.3/21.7 ty USD
(tdng 1%/7% so véi cling ky). Trong dd, dong vén vao linh vuc ché bién ché tao
chiém 64.4%. Day cling la déng luc gilip duy tri backlog xdy dung 6n dinh xuyén
sudt thai gian qua. Trong khi d6, hoat ddng xay dung dan dung lai c6 dién bién
tram l&ng han trong 1H2024 va chi thuc su khdi sdc hon ti giltta ndm trd di nhg
y chi ctia Chinh phu trong viéc h6 trg thi trudng Bat dong san phuc héi. Lily ké
9T2024, s6 lugng du an dudc cap phép xdy dung mdi dat 61 dy an (tang 30%
YoY), trong d6, sé lugng du an dudc cap phép mdi trong 3Q2024 dat 23 dy an
(so vGi 19/15 du an trong 2Q2024 va 3Q2023).

Biéu d6 03. Sé lugng du an dudc cip phép xay dung méi va du an dang trién khai

(duén) Dy &n dugc cap phép xay dung mdi —@— Dy an dangtrién khai
100 + - 1,600
80 +
+ 1,200
60 +
+ 800
40 +
-+ 400
20 +
0 ‘ ‘ ‘ ‘ 0
w@ w@ '»@ %@\ w@” ,9'9 w@” %@” w&% w@% w@% w&% @“ ,L@‘* W@‘*
S A LA S AR S S SO S A S A S S S

Ngudn: MOC, KBSV

Theo thdng ké clia B tai chinh, tinh t8i hét T10/2024, gidi ngdn dau tu cong tai
dy an trong diém mdi chi dat 52% ké hoach. Hai nguyén nhan chinh bao gém
(1) chdm giai phéng mat bang tai cac dia phudng dé ban giao xay dung, (2) nha
thau gdp tinh trang thiéu nguyén vét liéu xay dung. Trong cac du an trén, cao
téc Bac - Nam giai doan 2 va cao tdc Khanh Hoa - Budn Ma Thudt dan dau vé ty
[& gidi ngan (dat [an lugt 70.5%/68.3%). Cac du an thanh phan cd tién d6 tich
cuc bao gom Viing Ang - Bung (90%), Can Thd - Hau Giang (88%), Hau Giang -
Ca Mau (83%); dugc tham gia thi cong bdi VCG, LCG, C4G, G36, CC1.

Diém sang trén thi trudng xay lap dién trong 2024 tdi ti viéc EVN hoan thanh
xay dung va bat dau dua vao van hanh dudng day 500kV Quang Trach - Phé N&i
(von dau tu han 23 nghin ty VND) trong 3Q2024. Tuy nhién, viéc chdm trién khai
Quy hoach Dién 8 khién cac nha thau khé ti€p can ngudn cung cong viéc mdi
trong boi canh cac dy an nang lugng tai tao chG quyét dinh vé gia ban dién
chuyén tiép, cac du an mdi Ui thai gian trién khai, dau tu.
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Ky vong thi trudng Bat dong san hoi
phuc tao dong luc gia tang nguén
cung cong viéc cho mang xay dung
dan dung

Cac doanh nghiép véi nén tang tai
chinh khée manh ¢é thé dén dau su
héi phuc cia nganh Bat dong san

Theo CBRE, ngudn cung can hé tai Ha Noi va
TP. H6 Chi Minh dugc ky vong tang 21%/ndm
trong 2025-2026.

Backlog xay dung tlf cac chl dau tu
FDI dugc ky vong duy tri 8n dinh
trong tudng lai

KBSV
RESEARCH

TRIEN VONG NAM 2025

Theo quan sat cia ching t6i, backlog xay dung dan dung da tao day va dang
dan héi phuc sau khi nhan dudc su hé trg ctia Chinh phu trong viéc thdo g8
phap ly cdc du an. Bén canh d6, Luit Bat dong san (stia d6i), Ludt Dat dai (sua
déi) va Luat Nha & (stfa d&i) dudc ky vong sé gilip rit ngan thdi gian dén bu, giai
phdng mat bang va hoan thién ho s phép ly cho cic cht dau tu. Nha dé, thi
truGng Bat dong san s& hoi phuc rd rét han trong 2025 va phat trién bén viing
hon trong tuagng lai. KBSV ky vong backlog mang Bat dong san dan dung cling
sé€ hoi phuc manh mé trong tuong lai.

Sau giai doan khé khan 2022 do tac dong cla thi trudng TPDN, ching t6i nhén
thay phan l8n cac nha thau xay dung déu gap kho khan vé dong tién khi qua
trinh thu hoi cong ng gap khé khan do phia chd dau tu chdm tra hodc dam
phéan, thay déi phudng thiic thanh todn thanh tai san. KBSV cho rang cac doanh
nghiép xay dung vdi nang luc thi cdng dd dugc kiém chiing va nén tang tai
chinh khée manh sé cé co hdi dén dau nguén cung mdi trong thgi gian téi. N&i
bat trong s6 d6 la CTD va Ricons khi doanh nghiép van tiép tuc duy tri lugng
tién mat ¢ mdc cao so vdi cac d6i tha. Tinh t&i 3Q2024, tién mat rong clia
CTD/Ricons/HBC dat lan lugt 2,023/1,565/-4,175 ty VND.

Biéu d6 04. Ngudn cung can hd tai Ha Ni va TP. H6 Chi Minh du phéng ting 21%/nam
trong 2025-2026

W Ha NG W TP, Ho Chi Minh

TR R

2019 2020 2021 2022 2023 2024F 2025F 2026F

70,000 T
60,000 +
50,000 1
40,000 -
30,000 1
20,000 +

10,000 +

Ngudn: CBRE, KBSV

Sau cudc bau cli téng théng M, chlng t6i cho rang xu hudng chuyén dich, da
dang hda chudi cung Uing sé ti€p tuc gia tdng do cac quan ngai vé thué quan tur
M§ ap dung [én thi trudng Trung Quéc. KBSV ky vong FDI dau tu vao thi trudng
Viét Nam trong 2025 tang 7% YoY. Trong dai han, ching tdi cho rang Viét Nam
van sé la diém dén dau tu hap dan cho cac nha dau tu nudc ngoai nhg (1) chi
phi nhan cdng, dién san xuat thap han so véi mat bang trong khu vuc, (2)
nguén nhan lyc tré cd trinh d6 trung - cao cap, (3) chinh sach thué quan hap
dan vdi nhiéu FTA d3 dudc ky két. Véi cac dong luc tdng trudng trén, KBSV ky
vong backlog mang xay dung cong nghiép (ddc biét cac du an cé von FDI) s&
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KBSV

RESEARCH

dudc duy tri n dinh trong tuong lai.

Biéu d6 05. Von FDI dang ky dau tu vao Viét Nam udc tinh tang
7% trong 2025

Biéu d6 06. Giai ngan von FDI liiy ké tif 2017 t8i nay dat 149 ty
USD, tuong Ung vdi ty l€ giai ngan liiy ké la 56%

(ty USD) mDangky MThuchién

2017 2018 2019 2020 2021 2022 2023 2024 2025

mmm— \/5n FDI dang ky [Ty ké (LHS, ty USD)
w60 FDI giai ngan [y ké (LHS, ty USD)

Ty [é giai ngan lTy ké (RHS, %)

300 60%
250 50%
200 40%
150 30%
100 20%
50 10%
0 0%
SO PSP P e
,\/\,

Ngudn: GSO, KBSV

DPau tu cong dudc ky vong la diém
sang thic day tang trudng kinh té

Ngudn: GSO, KBSV

V@i viéc vn dau tu cong giai ngan cham trong 2024, ap lyc giai ngan vén trong
2025 sé gia tdng do nhiéu duy an trong diém t&i han hoan thanh va nghiém thu

trong 2025 trong ndm. Bén canh d6, Luat Dau tu cdng (slia d6i) dd dugc thong qua trong
T11/2024 v8i mét s6 diém thay d6i chinh bao godm (1) tach viéc dén bu, giai
phdng mat bang thanh mét du an riéng, hé trg nha thau thi cong dam bao tién
do xay dung vdi chu dau tu; (2) phan cap thadm quyén theo cac cap gidp day
nhanh qua trinh [3p ho sd, phé duyét dau tu, quan ly va giai ngan vén theo cac
cap du an tu qudc gia tdi dia phuong; (3) tinh gian quy trinh, tha tuc dau tu va
déng bd hé sc gitta cac cap bo, cd quan trung udng va dia phucng. Ching t6i ky
vong qua trinh cap phép du én va gidi ngdn dau tu cong sé dudc trién khai dong
bg, linh hoat va hiéu qua hon trong tudgng lai, tao dong luc tang trudng kinh té
trong dai han. Trong 2025, ké hoach giai ngdn vén dau tu cong udc tinh dat 791
nghin ty VND (+17% YoY).
Bang 07. Tién dd giai ngan cac du an dau tu cdng trong diém 10M2024
(ty VND, %) Ké hoach Gidingdn  Hoan thanh
Cao t8c Béc - Nam phia Dong giai doan 2017 - 2020 6,619 3,251 49%
Cao t8c Bic - Nam phia Pong 2021 - 2025 36,399 25,662 71%
Cao tdc Khanh Hoa - Buén Ma Thuét giai doan 1 4,697 3,206 68%
Cao tdc Bién Hoa - Viing Tau giai doan 1 6,489 3,154 49%
Cao tdc Chau Péc - Can Tha - Séc Trang giai doan 1 10,734 7,358 69%
Vanh dai 4 - Vung Thi d6 Ha Noi 9,805 2,189 22%
Vanh dai 3 - TP. H6 Chi Minh 21,540 4,573 21%
Pudng H6 Chi Minh 4,925 3,605 73%
Du 4n Cang hang khéng qudc té€ Long Thanh 81 0 0%
Téng 101,290 52,999 52%
Ngudn: MOF, KBSV
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Giai ngdn vén dau tu cong tai cac du an trong
diém chi dat 52% trong 10M2024, tao ap luc
giai ngan vén cho 2025 khi nhiéu dy an téi
han ban giao va nghiém thu. KBSV ky vong
cac nha thau xay dung c6 kha ndng dam bao
tién d6 thi cong sé& ghi nhan doanh thu lén
trong 2025 khi ké hoach giai ngan trong nam
& muc cao. Doéng thdi, viéc hoan thanh cac du
an l8n dang tién do cling sé gilp cai thién ho
s6 nang luc dé chudn bj d4u thau cho cac du
an trong ké hoach dau tu c6ng 2026 - 2030.

Bi€u d6 08

KBSV

RESEARCH

. K& hoach gii ngan vén dau tu céng trong 2025 tang 17% YoY
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Ngudn: MOF, KBSV

Bang 09. Cac thay déi quan trong trong Ludt Dau tu cong (sta doi)

Chinh sach

Chu thich

Panh gia tac dong

Thé ché hda cd ché,
chinh séch thi diém

Cho phép tach cdng tac bdi thudng, hé trg téi dinh cu, giai phdng mat bang thanh dy an ddc ap véi
tat ca cdc nhém duy an

Quy dinh tham quyén ctia Thu tudng giao cho mdt UBND cép tinh la cd quan chi quan thuc hién du
an trén dia ban ti 02 dan vi hanh chinh cap tinh trd 1én

Cho phép bd tri vén NSBP dé (y thac thuc hién chinh sach tin dung uu di thdng qua Ngan hang
Chinh sach X3 hdi tai dia phudng

Day nhanh tién d6 dén bu, giai phong
m3t bang, thu xép vén cho cac du an
trién khai

DE manh phan cap,
phén quyén

Phan cdp tham quyén cho Thi tudng diéu chinh k& hoach dau tu cdng trung han vén NSTW gitfa cac
bd, cac cd quan trung udng va dia phuong

Phan cap thdm quyét cho Uy ban Thudng vu Quéc hdi quyét dinh st dung du phong chung vén
NSTW, cac khoan vén chuia phan bé trong ké hoach dau tu céng trung han

Nang quy md vén dau tu cdng clia dy an quan trong udc gia tif 30,000 ty VND trd [én, cia du an
nhém A, B, C vdi quy md gap 2 lan so vdi quy dinh cii

Phan cdp tham quyén cho ngudi diing dau bd, cd quan trung udng quyét dinh chd trudng dau tu dy
an nhém A do cd quan, t8 chiic minh quan ly véi quy mé dudi 10,000 ty VND

Phan cap thdm quyén cho UBND céac cap quyét dinh chu truong dau tu du an nhém B, C do cdp
minh quan ly va diéu chinh ké hoach dau tu céng trung han vén NSBP do cap minh quan ly

Phan cdp tham quyén gia han thdi gian b tri vén NSTW tif Thi tudng cho cdp quyét dinh chu
trudng dau tu, vén NSDP tif Hoi dong nhan dan cap tinh cho Chi tich Uy ban nhan dan cac cap

Day nhanh tién do 1ap hd sd, quy
hoach, phé duyét dy &n va trién khai
sau khi phan cap cac dy an vé cac cap
tai cac bd, co quan, dia phudng

Thic day thuc hién va
giai ngan ké hoach
vén ODA va vén nudc
ngoai

Cho phép giai ngan ké hoach vén nudc ngoai ngudn NSTW va vén cho vay lai NSBP khéng phu thudc
vao ty |& cap phat va cho vay lai, dong thdi, don gian héa ndi dung vé Dé xuat du an

Phéan cdp tham quyén, don gian héa trinh ty, thu tuc phé duyét, diéu chinh cht truong dau tu, quyét
dinh dau tu du an st dung vén nudc ngoai

B4 sung quy dinh diing st dung vén ODA va vén nudc ngoai, don gian hhoas viéc thuc hién dy an st
dung vén ODA vién trg khdng hoan lai

Tao cd ché linh hoat dau tu st dung
ngudn vén ODA, vén nudc ngoai

Chinh sach don gian
héa trinh ty, thu tuc,
bd sung dam bao tinh
dong bd, théng nhat
cua hé théng phap
ludt

Don gian hda trinh ty, thu tuc 3p ké hoach dau tu trung han va hang nam

Quy dich, lam rd mét s6 khai niém, ndi dung nham théng nhat cach hiéu va cach trién khai dam bao
dong bd gitfa cac bd, cd quan dia phuong

Quy dinh han mdc chuyén ti€p 20% déi v8i cac dy &n thyc hién qua 02 ky trung han khéng ap dung
d6i véi du dn quan trong quéc gia, bd sung quy dinh dp dung theo tiing ngudn vén NSTW hodc
NSDP. D&i v8i vén ODA, chi dp dung han miic 20% d&i v8i tdng s6 vén ODA clia ca nudc

Tinh gian quy trinh, thu tuc dau tu va
dong bd ho sd giilia cac cap

Ngudn: MPI, KBSV

Ky vong Quy hoach Dién 8 dugc day
nhanh téc dé trién khai

V4i muc tiéu tang trudng kinh té trén 6.5%, chiing t6i cho rang nhu cau dau tu,
phat trién nguén dién s& la mot trong nhiing uu tién hang dau trong thgi gian

t8i. KBSV ky vong ngudn cung mang xay 3p dién sé& dan phuc hdi nhd (1) céc du
an thudc Quy hoach Dién 8 dudc day nhanh tién d6 trién khai tir 2025 trd di, (2)
gia ban dién chuyén tiép, quy dinh gia trong hgp déng mua ban dién va khung
gia dién gi6é sé6m dugc phé duyét tao dong luc cho khu vuc tu nhan quay trd lai
dau tu; (3) cd ché mua ban dién truc tiép (DPPA) kich thich nhu cdu xay dung

cac dudng day truyén tai tu 110kV trd xudng.
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Pinh gia hap dan véi trién vong PBR trung binh ciia nhdm doanh nghiép xay dung trong danh sach theo d&i cua

tang trudng trong 2025 KBSV hién dang & muc 1x (tugng Ung vdi vung trung binh 5 ndm). Phan tach
theo tiing mang céng nghiép, PBR clia mang dan dung, cdng nghiép; dau tu
cdng; xay lap dién dat 0.8x/1.0x/1.5x (tudng ling vdi viing +1.0/-0.7/+0.1 STD so
vGi dudng trung binh 5 nam). KBSV ky vong backlog cai thién sé la dong luc
tang trudng chinh cho nganh Xay dung trong 2025 véi cac luan diém bao gom
(1) thi trudng Bat dong san hoi phuc, (2) giai ngdn vén dau tu cong cao, (3) Quy
hoach Bién 8 dudc day nhanh trién khai. Nha ddu tu c6 thé can nhdc mot sé cd
hdi bao gom CTD, VCG, HHV, LCG, PC1.

Bi€u d6 10. PBR ctia cic doanh nghiép xay dung

PBR Trungbinh5ndm = ==== +1STD - =-==-- - 1STD
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Ngudn: KBSV
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Q1 FY25, LNST ctia CTD dat 93 ty VND
(+39% YoY)

Nguén cung cdng viéc dudc du bao
sé tiép tuc gia tdng nhd thi trudng
Bat déng san hoi phuc

Hoat dong kinh doanh cét 16i udc
tinh ting 274%/27% trong FY25/FY26

Ky vong Emerald68 m& ban tur
1Q2025

Khuyén nghj MUA v&i CTD, gia muc
tiéu 85,500 VND/cd phiéu

M UA duy tri

Coteccons (CTD)

Nam bat cd hoi, vuan 1én dan dau

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Dong luc thic day tang trudng LNST t&i tu (1) bién [&i gbp tang 189bps YoY nhg cac
du an mdi (sau giai doan tai cc ciu co bién 13i gbp tét han), dac biét cac dy an cong
nghiép cé von FDI va (2) CTD khéng trich [3p chi phi du phong trong ky (so v&i 30 ty
VND trong Q1 FY24)

Mang xay dung céng nghiép (v3i bién li gbp cao, kha nang phat sinh cong ng khé
doi véi cac chl dau tu FDI thap) sé tiép tuc la ddng luc thic day tang trudng cho
CTD trong trung va dai han. Trong 2025-2026, chling t6i ky vong ngudn cung cong
viéc mang dan dung gia ting dang ké khi thj trudng Bat dong san hoi phuc. Ching
téi cho rang CTD ¢d thé tAn dung cd hdi dé gia ting backlog tlf cdc chi dau tu Bt
dbng san trong béi canh cac nha thau thi cong khac con dang gap khé khan veé tai
chinh. KBSV udc tinh doanh thu ctia CTD tang 20.6%/8.7% trong FY25/FY26

KBSV udc tinh bién [di gop clia CTD dat 4.3%/4.5% trong FY25/FY26 nhd (1) ty trong
doanh thu cac du an mdi gia tang, (2) téi uu nang luc thi cdng sau khi sap nhap UG
M&E va Sinh Nam. Chi phi dy phong udc tinh chiém 0.3% doanh thu/nam (so vdi
1.2% trong FY24)

Chung t6i udc tinh du an Emerald68 sé dong gbp 377 ty VND lgi nhuan cho CTD
trong FY26-FY27

KBSV khuyén nghi MUA véi CTD, gia muc tiéu 85,500 VND/c& phiéu (+1% so vdi dinh
gia gan nhat), tusng Ung véi muc Igi nhuén ky vong 3 29.3%

Dil liéu giao dich Bién dong gia c6 phiéu

. cn Ty & CP ty do chuyén nhugng 58.2% (%) M 3M 6M 12M
Gia muctieu VND 85,500 GTGD TB 3 thang (ty VND/triéu USD) 50.1/20  Tuyétd6i 5.7 80 94 6.6
Tang/giam (%) 29.3% S& hitu nudc ngoai (%) 49.0% Tuong déi 7.4 6.7 -6.8 -7.2
Gi4 hién tai (06/12/2024) VND 66,100 C6 dong l8n
Gid muc tiéu dong thudn VND 86,600 Kustocem 17.9%

Von héa thi trudng

NN 5 6.6/0.3 KIM 8.1%
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia CTD (LHS, VND)
FY-end FY2023 FY2024 FY2025 FY2026 Thay d6i s v&i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 6,744 21,045 25,441 27,649 100,000 0%
LAi/(16) tif HDKD (ty VND) 69 306 590 830 50,000 -
Lgi nhuén cta CD cong ty me (ty VND) 52 310 470 664 60,000
EPS (VND) 663 2,987 4,531 6,404 40,000 10%
Tang trudng EPS (%) 152% 351% 52% 41% 20,000 5%
P/E (x) 78.0 235 14.7 10.4 0 0%
P/B (x) 0.5 0.9 0.8 0.7
ROE (%) 0.6% 3.7% 5.4% 7.1% @9“

Ty sudt 6 tic (%)

0.0%

0.0%

1.5%

0.0%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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LIZEN (LCG)

Cac du an trong diém dudgc ban giao trong 2025

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn

MUA

Gia muc tiéu VND 13,900
Ving ho trg/Diém mua 1 10,200 - 10,600
Lgi nhuén ky vong 1 31%
Ving hé trg/Diém mua 2 8,600 - 9,000
Lgi nhuén ky vong 2 54%
LFussz

Nha dau tu cdn két hop nhdn dinh xu hudng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn d@u tu' va khdu vi rdi ro ctia minh dé qudn ly
ty trong tai tiing ving gid cho phu hgp.

Do viéc xdc dinh méi diém mua dugc dua trén cdc
khung thdi gian khdc nhau nén ching téi khéng
dua ra mdc ding 16 ¢6 dinh. Nhin chung, mdc
ding 16 nén dugc dét chdt hon cho diém mua gén
(5-7%) va réng hon cho diém mua xa (10-15%).

Hoat dong kinh doanh

DIEM NHAN PAU TU

Nhiéu dy an dau tu cdng trong di€ém dén han ban giao trong 2025-2026

Theo quan sat cta ching tdi, 2025 [a nam ban [é cho viéc hoan thanh dudng cao
tdc Bac - Nam gitp két ni ha tang lién tinh, ting trudng kinh té. Diéu nay dudc ky
vong sé la dong luc thuc day giai ngdn dau tu cdng trong giai doan tdi.

Udc tinh doanh thu LCG tang 16%/25% trong 2024/2025

Tinh t&i 872024, tién d6 giai ngan vén dau tu cong tai hai du én cao téc I8n cla
LCG la Viing Ang - Bung, Van Phong - Nha Trang dat 87%/51%. Chlng tdi udc tinh
backlog clia LCG tinh t8i 4Q2024 la hon 4,300 ty VND, udc tinh doanh thu
2024/2025 dat 2,322/2,984 ty VND.

LCG c6 thé ghi nhan lgi nhuin tai chinh ddt bién trong 2H2024

Hdp dong chuyén nhugng c6 phan tai CTCP Dau tu NLTT Licogi 16 Gia Lai ¢6 gia tri
279 ty VND, chiing t6i udc tinh LCG cé thé ghi nhan 108 ty (& tai chinh d6t bién
trong 2H2024

Cd cdu doanh thu 2023

LCG hoat ddng chinh trong hai linh vuc bao
gbm (1) xdy dung cbng trinh ha tang, dién va (2)
bat dong san. Céng ty c6 kinh nghiém ldu ndam
trong hoat dong xay dung khu cong nghiép,
thay dién, dién mat trgi, dudng day tai dién.

8%

| PENEN
B Bt dong san

Khac

91%

Tudng quan mit bang gia

Nguon: Bdo co cdng ty, KB Securities Vietnam

Dién bién P/B va ROE clia doanh nghiép

P/B cuia LCG hién dang & viing 0.8x, thap han
trung binh 5 ndm. Ching t6i cho rang viing
dinh gié hién tai tugng d6i hap dan, sau khi cac
yéu té lién quan tdi viéc chuyén nhugng dy an
(dién mat trdi Nhdn Hai, Chu Ngoc) da dugc
phan anh gan hét vao gia cé phiéu, va udc tinh
gia ¢ phiéu hdp ly & viing 0.9x.

- == = stdr2

P/B (LHS) Mean Std+1

Std-1 - = = = Std-2

ROE (RHS)

I I I I I I I I I I I I I I I I I I I
o o 9 9o © © o4 o4 24 =4 o o o o O o o o T ¥ ¥
o7 g g g g g g g g g g g g gogo g g q
& U = £ 4 L = & g O ¥ & 4 U ¥ & 4 O = & o
g ¥ L& S5 o ¥ 2 S5 0o O L2 S5 9o QO L 5 @ O L& 5 9
(%] o = - [%] o = = [%] [a] = - ) [=} = - [%] o = - [%]

Nguon: Bloomberg, KB Securities Vietnam
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972024, PC1 hoan thanh 70% doanh

thu, 110% LNST ké hoach ndam 2024

Backlog mang xay lap va san xuit
cdng nghiép tiép da phuc héi nhg
hgp déng ki méi &n dinh

KQKD mang dién duy tri tich cuc
trong 2025 nhd La Nina hé trg tinh
hinh thay van

BDS KCN dam bao da tang trudng
cho PC1 trong dai han

Khuyén nghi MUA, gia muc tiéu
30,300 VND/c6 phiéu

M ua duy tri

CTCP Tap doan PC1 (PC1)

KCN la dong luc tang trudng dai han

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

972024, PC1 ghi nhan doanh thu dat 7,538 ty VND (+47% yoy), tang trudng manh dén
tUf (1) doanh thu hoat ddong xay |&p va san xuat cdng nghiép ting 66% yoy nhd du an
dudng day 500kV mach 3 va (2) mang nickel ghi nhan doanh thu 9 thang trong 2024
dat 1,431 ty VND (+165% yoy) so vGi chi ghi nhan tUf quy 3 trong 2023. LNST 972024
dat 578 ty VND, hoan thanh 110% ké hoach dé ra cho 2024.

Théang 10/2024, PC1 d3 cung d6i tac tai Philipines ky hgp dong tong thau nha may
dién gi6 véi gia tri cong viéc clia PC1 udc dat 1,200 ty VND. Doanh thu xay 3p va san
xuat cong nghiép cta PC1 ki vong sé& duy tri da phuc hoi trong nhiing nam tGi dén tu:
(1) PC1 dang day manh hgp tac tim ki€ém dy an tai nudc ngoai va (2) hudng lgi tu
nhu cau xay lap gia tdng nha luat Dién luc stra d&i thdng qua thang 11/2024 va Quy
hoach bién VIIl.

Viéc chuyén pha tu ELl Nino sang La Nina d& tac dong tich cuc dén san lugng thay
dién PC1 nlfa cudi 2024, dy ki€n san lugng ti€p tuc & mlc cao trong ntfa ddu 2025.
San lugng dién du kién dat 1.1 ty Kwh trong 2024 va di ngang trong 2025.

Ngoai KCN Nomura 1 Hai Phong da cho thué gan 100% va KCN Yén Phong 2A bat dau
cho thué tir dau ndm nay, PC1 dang trién khai gan 400 ha dat KCN tai Ha Nam, Hai
Phong, Bic Giang, du kién cé thé bat dau cho thué tir 2026-2027.

Chuing ti khuy&n nghi MUA vdi PC1, gid muc tiéu 30,300 VND/c6 phiéu, tuong dudng
vdi mc tang gia tiém nang 31% so vdi gia dong clfa ngay 09/12/2024.

Dil liéu giao dich Bién dong gié c6 phiéu

Gia muc tidu VND30,300 D CPiddochusehniiong O0% ) M M M 12u

. TGD TB 3 thang (ty VND/triéu USD) 43.2/1.7  Tuyét doi 0.0 6.1 8.8 3.2
Tang/giam (%) 31% S& hitu nudc ngoai (%) 13.2%  Tuodng déi -1.7 -7.6 -75  -16.5
Gid hién tai (09/12/2024) VND 23,150 C6 dong ldn Trinh Van Tudn
Gid muc tiéu dong thuan VND 28,700 (21.38%)
V6n héa thi trudng 8.3/0.3
(nghin ty VND/ ty USD)

Gid (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gid (VND) %)
FY-end 2022 2023 2024F 2025F 28,000 T
Doanh sG thuan (ty VND) 8,358 7,775 10,036 11,029 26,000 o
L&i/(18) tif HDKD (ty VND) 647 407 918 1,021 Lo
Lgi nhuén cta CD cong ty me (ty VND) 460 140 575 701 24,000 5
EPS (VND) 1,700 450 1,607 1,961 10
Tang trudng EPS (%) -42.5% -713.5% 257.1% 22.0% 22,000
P/E (x) 11.9 64.0 17.9 14.7 ;15
P/B (x) 0.9 15 1.6 1.4 20,000 L -20
ROE (%) 6.8% 1.9% 7.6% 8.7% & s s s
Ty suét ¢ tlic (%) 1.5% 4.0% 13.0% 0.0% W\»Q\W %\»& (o\»& \»&
%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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_D I e n Chuyén vién phan tich Nguyén Viét Anh
> (+84) 24-7303-5333 anhnv3@kbsec.com.vn

Pong pha tang trudng vdi nén kinh té

’
Tiéu thu dién ting trudng tich cuc véi déng luc héi phuc kinh té T I C h C uc duy tri
Chung t6i danh gia tang trudng tich cuc cla tiéu thu dién sé dudc duy tri sang nam °
2025 trong bdi canh nén kinh té tang siic bat nhd: i) Nhém san xuat cong nghiép Eg‘x’é" nghi -
dan dat tang trudng kinh té, i) Cac du an dau tu cong trong diém hoan thanh va Gi4 muc tiu 14,500 YND
dua vao st dung kéo theo nhu cau dién tang cao phuc vu hoat déng, iii) Thu nhap
ngudi dan dudc cai thién sé gilip chi tiéu cho cac hoat dong thudgng mai va dich vu g;Gmuctiéu 14.300:/'/::3
tang, gdp phan cai thién san lugng dién tiéu thu. ' )
REE TRUNG LAP
Gid muc tiéu 76,900 VND

Cdng suat phat dién dudc tang cudng tii cac du an mdi di vao hoat dong
KBSV cho rang trong ndm 2025, cdng suat phat dién Viét Nam sé& vao khoang 93 GW

dua theo 16 trinh dua cac nha may mdi di vao hoat dong bao gom: nha may Viing
Ang 11 (1,330 MW), nha may Nhon Trach 3&4 (1,500 MW), thly dién Hoa Binh m&
rong (480 MW), thuy dién laly (360 MW),... Nguon dién mdi s& dong vai tro quan

trong gilip bd sung cong suat van hanh cho nhu cau st dung dién cta Viét Nam
trong b6i canh tang trudng tiéu thu dién cua Viét Nam & muc cao.

Nhém dién than va thay dién duy tri cdng suat van hanh én dinh

Trong cac thang dau ndm 2025, tinh hinh thdi tiét tai khu vyc phia Bac c6 kha nang
duy tri lugng mua cao hdn trung binh nhg pha thdi tiét Lanina kéo dai khién cho
thly dién cé thé dudc van hanh sém hgn tif Q2/25 trong khi dién than giam so vdi
cung ki. TU ntfa cudi nam, thdi tiét chuyén sang pha trung tinh khién dién than sé&

c6 mUc huy dong tot han, trong khi thay dién suy giam so vGi miic nén cao 2H24.

Céc chinh sch thio g& khé khan di vao hiéu luc, giip NLTT phat trién bén viing
DE&n ndm 2025, cic van ban hudng dan mdi mg dudng cho cd ché phét trién dién
nang lugng tai tao bén viing hon da dugc cdng bé nhu: Nghi dinh 80/2024/ND-CP,
Thong tu 07/2024/TT-BCT, dé xuat khung gia du an dién gid 2025,... sé thao g& kho
khan clia cac chd dau tu phat trién dy an NLTT trong viéc dam phan gia dién vdi

bén mua, cai thién tai chinh du 4n va mg dudng cho cac dy an mdi di vao hoat
dong.

Ching t6i danh gia trién vong TICH CUC déi v8i nganh Dién trong 2024

Ching t6i danh gia TICH CUC cho trién vong nganh Dién trong b&i canh nhu cau
phu tai lién tuc tdng va cac chinh sadch mdi thao gd kho khan di vao hiéu luc. Nhin
chung cac doanh nghiép s& ghi nhan sy hdi phuc trong KQKD, trong dé mot so sé
hudng lgi tUf chinh sach thao g8 va tang trudng vugt trdi. Tuy nhién, nha dau tu can
theo d6i cac doanh nghiép néu KQKD khong dat ky vong lam suy gidm gi nhuan.
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KET QUA KINH DOANH 9T2024

Tiéu thu dién 11M24 tang trudng & Liiy ké 11 thang nam 2024, ca nudc ghi nhan mc tiéu thu dién dat 282.6 ty
muc 1 con s8, hoan thanh 91% ké kWh, tang 9.8% so v3i cung ki nam 2023, chu yéu bgi dong gdp tang trudng clia
hoach nam cac mang: i) Tiéu thu ho gia dinh tang 9.9%, ii) Cong nghiép & Xay dung tang

10.5%, iii) Thudng nghiép & dich vu tang 12%. Tiéu thu dién hoan thanh 92.3%
k& hoach nam (91% ké hoach diéu chinh nam).

DGi vdi tiéu thu dién tai cac khu vuc, san lugng dién tai khu vuc phia Nam trong
11 thang 2024 dat 114 ty kWh, tdng trudng tich cuc 10% YoY vdi nhdm cong
nghiép xay dung dan dat tang trudng tiéu thu, dat 11.4% YoY. Tai mién Bac, tiéu
thu dién dat 60 ty kWh (+16% YoY) trong nifa dau ndm do tac ddng ctia nang
nong dén sém lam gia tang nhu cau dung cac thiét bi lam mat. Trong nlfa cudi
nam, cac hoat déng san xuat kinh doanh 6n dinh nhanh chéng sau tac dong
con bado Yagi gitp san lugng dién thang 7-11 dat 55.6 ty kWh (+5.3% YoY).

Biéu d6 1. Tiéu thu dién ca nudc 2022 - 11M2024

(triéu kwh) m2022 m2023 W2024
35,000 T
30,000 +
25,000 +
20,000 +
15,000 +
10,000 +
5,000 +

0 4

Ngudn: EVN, KBSV

Dién than va thay dién thay phién Trong nlfa ddu ndm, mdic tiéu thu dién tang cao tai dot bi€n tai mién Bac khién
nhau déng gép ty trong Ién cua cho céng suat huy déng cac nha may nhiét dién tang manh. Ngudc lai, thiy
téng san lugng phat dién trong niia dién bat dau tich nudc tif dau ndm va chi dugc huy dong tir thang 7 khi luu
dau va nilfa cudi ndm lugng vé hé dan cai thién nhg pha thdi tiét Lanina hoat ddng manh han. Ty &

cdng suat phat dién t6i da (Pmax)/cdng suat lap dat cia nhém thay dién dat
mdc dinh 80% trong thang 7 va duy tri dén hét thang 10. Dén thang 11/2024,
cac hé thay dién 1n d6ng loat ngling xa nudc khién cho céng suat phat chi dat
con 40%.
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Bi€u d6 3. San lugng va cdng suat huy dong cla thay dién
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Ngudn: NSMO, KBSV

Tang trudng doanh thu cac doanh
nghiép trong nganh c6 su phan hoa

Ngudn: NSMO, KBSV

9 thang dau nam, nhédm c¢6 phiéu nhiét dién ghi nhan két qua kinh doanh kém
tich cuc v&i doanh thu ghi nhan mdc 89,466 ty VND (-5.3% YoY), trong d6 c6 su
phan hda v8i mét s6 doanh nghiép cd mic tang trudng dudng sau qua trinh
tring tu va quay trd lai san xuat nhu NBP (+57% YoY) va PPC (+47% YoY). Ngugc
lai, nhém dién khi ghi nhan két qua kinh doanh lui so v&i 9M/23 do ngudn cung
khi trong nudc thi€u hut nghiém trong anh hudng hoat dong san xuat bao gom:
NT2 (-20% YoY), PGV (-24% YoY). Riéng doanh thu ctia POW tang trudng nhe 1%
nhd déng gép doanh thu dién than bu dap sut gidam doanh thu dién khi. Nhém
thay dién vdi két qua kinh doanh di Ui -5.3% YoY bdi tac ddng clia hinh thai
thdi tiét El Nino kéo dai dén Q2/24 khién cho muc nudc vé cac hé thap budc
cac hd ngling phat dién tich trif nudc. K& tif Q3/24, lugng mua gia tdng nhd pha
thdi ti€t La Nina bat dau hoat dong khién cho két qua kinh doanh 3Q24 cla
mot s6 doanh nghiép bt pha manh mé nhu: TBC (+25% YoY), SP2 (+20% YoY),
HJS (+6.6% YoY). Lgi nhudn sau thué cta cac doanh nghiép niém yét giam -
26%, trong d6 nhdm nhiét dién giam -33% va nhom thay dién giam -23%.

Biéu d6 4. Téng hdp két qua kinh doanh 9 thang dau ndm 2021-2024 cla cac doanh nghiép san xuat dién
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Ngudn: FiinPro, KBSV
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Tiéu thu dién ting trudng tich cuc
song hanh véi déng luc héi phuc
cta nén kinh té

Hé s6 co gian dién nang sé duy tri &
muc cao 1.5 [an

KBSV
RESEARCH

TRIEN VONG NAM 2025

V@i ki vong kinh té cta Viét Nam sé& tiép tuc trén da hoi phuc va duy tri tang
trudng 6 mic 6.5% - 7%, KBSV du bdo tang trudng tiéu thu dién nam 2025 sé
giéng vdi kich ban cd s ma B6 Cong thuong dé xuat la 10.5% (tudng dudng
342.3 ty kWh) nhg nhiing yéu t6: i) Nhém nganh san xuat cong nghiép trd thanh
stc bat cho tang trudng kinh té véi hoat dong cong nghiép nang va gia cong doi
hoi lugng dién tiéu thu I8n dap Ung nhu cau san xuat, ii) Cac du an dau tu céng
trong diém hoan thanh va dua vao st dung (hé théng dudng cao tdc, truc
dudng vanh dai) kéo theo nhu cau tiéu thu dién phuc vu hoat dong, iii) Suc tiéu
dung cho nhém nganh thuong mai va dich vu dan hoi phuc du kién thac day
tiéu thu dién nang.

Hé s6 co gidn dién ndng ma KBSV udc tinh vao khoang 1.5 [an, cao hdn mUc hé
s6 cia ndm 2024 la 1.4 [an. Ching t6i nhan thay hé s nay thap han so véi mic
trung binh cta Viét Nam trudc giai doan Covid, du vay Viét Nam sé cé thé duy
tri tdc d0 tang trudng kinh té€ ma khong gdp phai trd ngai nhd nhiing nang cao
cai tién cong nghé gilp tiét kiém nhién liéu cing v3i su pho bién rong réi ciia hé
théng nang lugng mat trai gidp gia tang chu dong nang lugng phuc vu san xuat.
Theo quyét dinh 500/QD-TTg phé duyét Quy hoach phat trién dién luc qudc gia
2021 - 2030, tam nhin 2050. Muc tiéu dén ndm 2030, 50% toa nha cong sd, nha
dan st dung dién mét trdi mai nha ty san ty tiéu. Viéc cho phép phat trién
khong gidi han cdng suat nguon dién nay néu khéng néi ludi s& cling cé sy ty
chdi va tin cdy cha hé théng dién qudc gia.

m Tiéu thu dién

Hé s6 co gian
(ty kwh)
400 T
350 T
W TN A
250 T
200 T
150 +
100 +
50 T
0

Biéu d6 5. Tang trudng phu tai dién va hé sé co gidn Biéu d6 6. Ty trong déng gép clia PMTMN trong tdng cong suat
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Ngudn: EVN, KBSV

Cong suat phat dién dudc bé sung
ti cac du an mdi gitp dap Ung nhu
cau dién

Ngudn: ERAVCTED, KBSV

Theo ké hoach cong suat dap Ung tang trudng phu tai 2025, NSMO da xay dung
kich ban huy dong céng suat cho cac nha may. Theo d6, trong kich ban cd sg
(tang trudng tiéu thu dién 10.5% va tan suat nudc vé ho la 65%), hé thong dién
sé dap Ung dd nhg huy dong cong suat I6n cac ngudn dién truyén thong (dién
than, thly dién) va bg sung thiéu hut mua cao diém bang cac ngudn dién khiva
dién dau. KBSV cho rang trong ndm 2025, cong suat phét dién Viét Nam s& vao
khoang 93 GW (+5.6% YoY) dya theo 1§ trinh dua cac nha may mdi di vao hoat
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Cac du an ha tang dién luc quan
trong di vao van hanh giup giai
quyét tinh trang thiéu dién

Chiém tdi 22% téng cdng suat phat dién ca
nudc (33% thuy dién va 37% NLTT ca nudc),
tiéu thu dién mién Trung chi chiém 10% tong
phu tai ca nudc khién cho ty [& du phong clia
khu vyc ludn & mic cao hon so vdi cac trung
tam kinh t&€ 18n khu vuc phia Bic va phia
Nam. Trong khi mic dy phong ctia khu vuc
phia Bac ludn & mdc thap, lam cing thing
tinh trang thiéu dién, hé théng truyén tai dién
tlf mién Trung ra mién B3c khéng dd bu dap
thi€u hut khién cho céng suat huy dong cac
nha may Trung B6 8 muc thap. Dudng day
500 kV sé& giai quyét khan hiém dién khu vuc
phia Bdc va cai thién cong suat phat dién cac
nha may Trung B&.

Nhom dién than duy tri hiéu suat
cao va 6n dinh hét ndm 2025, du
vay muc ting trudng so véGi 2024 la
khong nhiéu

KBSV

RESEARCH

dong bao gom: nha may Viing Ang 11 (1,330 MW), nha may Nhdn Trach 3&4
(1,500 MW), thay dién Hoa Binh md rong (480 MW), thuy dién laly (360 MW),...
Nguén dién mdi sé bd sung cong suat van hanh cho nhu cau st dung dién cua
Viét Nam trong b6i canh tang trudng tiéu thu dién & mdc cao.

Bang 7. K& hoach dua cac nha may mdi di vao hoat déng trong 2025

Nha may Loai hinh Khu vuc Cong suat Thdi gian van hanh du kién
Viing Ang Il Dién than Ha Tinh 1,330 MW Q3/2025
Nhon Trach 3&4 Dién khiLNG  Dong Nai 1,500 MW Q2/2025
Thuy dién Hoa Binh m&réng  Thuy dién Hoa Binh 480 MW Q2/2025
Thay dién Yaly md& rong Thay dién Kon Tum 330 MW Q4/2024 (B3 van hanh)
Thay dién Tri An (*) Thuy dién Dong Nai 200 MW 2025
Dién tif Lao (**) NLTT Lao 1,150 MW 2025

Ngudn: QHD VIII, KBSV
(*) Dy &n hién dang vudng mac giai phéng mat bang
(**) Cé khoang 1,977/3,000 MW dudc duyét cha truang nhap khau dén nam 2025

Sang nam 2025 tinh trang thiéu dién ngoai mién Bac sé& dugc giam bét cang
thadng nhd ngudn céng suit bd sung dudgc truyén tai qua hé théng dudng day
500 kV Quang Trach - Phé N&i. Viéc b6 sung khoang 2,500 MW cong suat dién
cho mién Bac (+100% cdng suat truyén tai) sé san sé phan nao ap luc ma
dudng day 500 kV hién tai phai ddm nhan, qua d6 giai quyét tinh trang thiéu
dién tling dién ra trong ndm 2023. Ngoai ra, gan 50% céng suat tai mién Trung
dén tif ndng lugng tdi tao cling s& dudc phan phdi ra mién Bac, giai quyét tinh
trang du thifa cdng suat dan dén cat giam phat dién tiing dién ra trong 2023.

Biéu db 8. Tong cong suat lap dit tai cdc viing va ty |é du phong
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Ngudn: ERAVCTED, KBSV

KBSV cho rang dién than s& tiép tuc dudc tang cudng huy ddng trong béi canh
tang trudng tiéu thu dién & mc cao. Du bao san lugng dién than ca nam 2025
dat 160 ty kWh (+5% so v&i du bao ca ndm 2024), thap hon tang trudng 10%
tiéu thu dién do cong suat van hanh dudc duy tri mic 6n dinh. San lugng nira
dau nam sé tudng dudng hodc tang nhe so vdi cung ki, sau d6 giam nhe céng
suat trong ntfa cudi ndm dé phuc vu chay nén khi ma tinh hinh thgi tiét chuyén
dan sang pha trung tinh sé tac dong tdi lugng mua va cong suat huy dong
nhém thly dién. So v8i mic dinh cla ty [& cdng suat phat dién toi da
(Pmax)/cong sudt [dp dat vao thang 4 va thang 5 ndm 2024 dat 80%, cac t& may
[6n hoan thanh tring tu nhu Nhiét dién Pha Lai, nhiét dién Ba Ria, nhiét dién
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Nhém dién khi gia ting ty trong
phat dién nhd ngudn khi LNG dap
Ung dt nhu cdu nhién liéu

KBSV
RESEARCH

Viing Ang s& gdp phan tang cong suat phat dién téi da lén mUic 90% cdng suat
thiét ké gitip bao dam tiéu thu cao diém. Rui ro suy giam céng suat phat dién
clia nhém nay dén ti dién bién thdi tiét tai khu vuc phia Bac ghi nhan lugng
mua cao han trung binh trong cac thang ddu nam nhg pha thgi tiét Lanina kéo
dai khién cho thuy dién c6 thé dugc van hanh sém han du kién tir dau Q2/25.

Dai véi nhdm dién khi, ngudn cung khi Péng Nam B trong nudc sang nam
2025 du bdo s& khan hiém véi san lugng trung binh khoang 2-2.5 triéu m3/ngay,
thap han 20% so vdi san lugng cap khi cung ki. Theo d6, san lugng khi néi dia
sé& dudc tap trung phan bd cho cac nha may khi con thdi han hdp dong mua
ban khi (GSA) ctia EVN va PVN lan lugt la Phd My (2,540 MW) va Nhan Trach 2
(750 MW). M3c du ngudn khi thap han nhung san lugng tap trung phuc vu 2 nha
may s& cai thién kha ndng huy dong trong gid cao diém tiéu thu dién. Ching t6i
du bao dién khi trong nam 2025 sé khoi phuc san lugng huy dong, gia tang ty
trong déng gdp trong tong san lugng dién qudc gia nhd cac yéu té: i) Ngudn khi
trong nudc (Pong Nam B va Tay Nam B) dudc phan bo tap trung va sif dung
hiéu qua, i) Ngudn khi LNG lan dau dugc st dung bdi Nhon Trach 3&4 (1,500
MW) d& phat dién ké tif thang 6/25, iii) Cac nha may hét hgp dong khi trong
nudc nhu Nhan Trach 1, cdc nha may BOT dugc phép st dung LNG dé vin hanh
trong giG cao diém.

Biéu d6 9. Pmax/P |3p dit cGia dién than, khi va toan nganh Biéu d6 10. Cung - cau khi ndi dia tai khu viic Péng Nam Bd
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Ngudn: NSMO, KBSV

Nhom thay dién sé dudc huy dong
sém tif Q2/25, duy tri hiéu suat van
hanh én dinh cia nha may

Ngudn: PV POWER, EVN GENCO 3, KBSV

Theo dy bao clia Trung tam du bao khi tugng thay van quéc gia (NCHMF), xac
suat xuat hién La Nina trong cac thang cu6i ndm 2024 va dau ndm 2025 vao
khoang 50-55% va giam dan dén Q1/25 vdi pha thdi tiét trung tinh chiém chu
dao (xac sudt 55-70%). KBSV cho rang thiy dién s& két thiic viéc tich nudc vao
Q1/25 va bat dau dudc huy dong tif dau Q2/25, gilp san lugng trong nifa dau
nam dat xap xi 36 ty kWh va tdng 20% so v4i mdc nén thap niia dau ndm 2024
nhg lugng mua du bao s& giam dan nhung van sé cao hon so vi mdic nén thap
cting ki, cu thé cao hon 5-10 mm & phia Bac, xap xi hodc cao han & mién Trung
va Tay Nguyén. Trong nlfa cudi ndm 2025, mUa mua dién ra & cudng dd thap
haon so vdi cung ki khién cho san lugng suy giam, udc dat 54 ty kWh (-13% YoY).
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Biéu dd 11. Muc nudc so véi muc nudc chét clia mot sé hd khu vuic phia Bac
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Ngudn: EVN, KBSV

Cac van ban quy dinh méi dugc
thong qua sé md ra thgi ki nang
lugng mdi cho cac doanh nghiép tu
van va xay lap

Dén ndm 2025, cic van ban hudng dan méi ma& dudng cho co ché phat trién
dién nang lugng tai tao bén viing hon da dugc cong bé nhu: 80/2024/ND-CP
(Quy ché& mua ban dién DPPA), 07/2024/TT-BCT (Quy dinh xac dinh gia phat
dién, hgp déng mua dién d6i véi dy an NLTT), van ban xac dinh khung gia du
an dién gi6 2025,... sé thao gd khé khan cla cac doanh nghiép phat trién NLTT,
hé trg dong tién thuc hién dau tu mdi. Trong tudng lai, cac du 4n dién luc mdi
dudc dua vao xay dung sé& giiip cho mang kinh doanh tu van, thi céng va van
hanh dy an dién clia cdc doanh nghiép (TV2, PC1) héi phuc tich cuc khi c6 thé
thu hat dugc khaéi lugng cong viéc I8n nha kha nang chuyén mon cao.
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Nang lugng tai tao budc qua giai
doan tram lang dé chuan bi ngudn
luc dau tu dén nam 2030

Khung gia dugc tinh toan dya trén thong sé
dau vao cla 2 nha may dién gi6é gan bdg la
Nexif Energy Bén Tre (30 MW) lap béo cdo kha
thi ndm 2023 va Nexif Bén Tre GD 2,3 (48 MW)
lap bdo cdo kha thi ndm 2023. Sau giai doan
chuyén tiép, do chua cé nha may dién gi6 nao
ndp ho sc nghién clu kha thi nén khung gia
dugc tinh theo 2 du &n ndp ho sa kha thi tai
thdi diém gan nhat nham phan dnh day du
cac chi phi ma chud dau tu bo ra dé xay dung
khung gia dién.

KBSV

RESEARCH
Bang 13. Téng hgp tac ddng clia cac van ban quy dinh mdi
Van ban N&i dung Tac dong C6 phiéu hudng Igi
Luat dién lycstiaddi  Cdchéddcthicho B sungcdngsuat dién khan Nhém tu van va xay
2024 duy an nang lugng cap gitp bao dam an ninh 13p: TV2, PC1
khan cap nang lugng quéc gia. Can thém
céc van ban hudng dan dé theo
dai.
Quy dinh tham BG sung cac du an truyén tai Nhém NLTT: REE, BCG,

quyén cap phép dy
an dién luc 220 kv

nang lugng gilia cac tinh. Giai
quyét cdng sudt NLTT du thifa.

GEG, HDG

Quy dinh chung vé Quy dinh d&u thau, s& hitu du
dduthaucdcdyan  andién luc mdi dugc cong
néng lugng khai. Cho phép cht dau tu chu

dong tim ki€ém dy an.
Thic day thitrudng  Tién tdi xba bo bu chéo gia
dién canh tranh dién va cd ché gia dién 2 thanh
phan.
Quy dinh mua ban dién gitia

Nhém thuy dién 18n:
REE, VSH
Nhém NLTT: REE, BCG,

80/2024/NDP-CP Cd ché& mua ban

dién truc tiép chd dau tu va ho tiéu thu dién GEG, HDG
16n.
07/2024/TT-BCT Quy dinh gia trong Cho phép dy an NLTT dudc ki
hgp déng mua dién  hdp déng mua ban dién.
Dé xuat khung gia Khung gia dién gié Thic day qué trinh dam phan
dy &n dién gié xay dung tl 2025 gia gilia EVN va cht dau tu.

Ngudn: KBSV téng hgp

Dén cudi thang 11/2024, tdng cong suat dién gid da di vao van hanh cua Viét
Nam khoang 5100 MW va can bé sung thém gan 22,800 MW nham hoan thanh
muc tiéu dén ndm 2030 s& hitu 27,880 MW cdng suat di vao van hanh. KBSV cho
rang nganh dién gié sé& c6 du dia tang trudng doi dao trong dai han nhg hudng
lgi tif cdc chinh sach thic day cla chinh phd Viét Nam, ddn ¢l riéng trong ndm
2024 la nhiing cd ch& mdi nham thdo gd khé khdn va thu hit céc chd dau tu
phat trién dién gié. C ché DPPA dugc thong qua cho phép cac du an dién gid ki
két hgp dong mua ban dién truc ti€p vdi khach hang tiéu thu dién 16n dé cung
cap nang lugng xanh trong hoat dong san xuat nham dap (ing cac tiéu chi cta
qudc gia xuat khau. Quy dinh cho phép ki két hgp dong mua ban dién va khung
gia dién gi6 dé EVN va chd dau tu dam phan dugc cong b6 sé la cu hich gilp cac
du dn méi dugc dau tu va di vao hoat dong, gbp phan bao dam cung ling dién
cho Viét Nam. Nhiing doanh nghiép cé tiém lyc tai chinh va kinh nghiém trong
viéc phat trién va van hanh cdc du an nang lugng tdi tao sé cé lgi thé trong viéc
dau thau nhd quan ly hiéu qua, tiét kiém nhg huy déng dugc cac ngudn vén I6n
v@i chi phi ré. Mot s6 doanh nghiép hang dau trong nganh véi nhiéu tiém nang
c6 thé ké dén la REE, HDG, GEG,...

Biéu d6 14. Khung gia mdi cla du an dién gié gan bg

(VND)
1,891 Khung 2025
1,816 Khung chuyén tiép

1,614

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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Rui ro thu héi gid ban FIT d&i véi
cac du an thudc dién thanh tra

Chlng t6i danh gia trién vong TiCH
CUC dai v8i nganh dién trong 2024

RESEARCH

Ngudn: Quyét dinh clia B4 Cong thuong céc thdi ki, Van ban 8475/EPTC-KDMD, KBSV

Ngoai ra, ching t6i cling nhan thay nhiing rii ro lam suy giam két qua kinh
doanh cuia cac doanh nghiép s& hitu dy an NLTT trong dién thanh tra bao gom:
GEG (du an mat trgi Ddc Hué - 49 MW, du an Trdc Son - 45 MW), REE (dy an Cu
Jut - 50 MW cuia cdng ty con CHP), HDG (du an Hong Phong 4 - 48 MW), BCG (dy
an mat trgi Long An 1 - 44 MW). Chi dao clia thu tudng Chinh Phi d& dé xuat 6
hudng giai phap cho cac dy an trén bao gdm: i) Cho phép bé sung quy hoach
thuc hién du dn néu khdng vi pham quy hoach trong diém qudc gia, ii) Cho
phép hoan thién thua tuc dat dai theo quy dinh phap luét, iii) Danh gia lgi ich
kinh té clia cdc du an vi pham quy hoach khodng san dé thuc hién déng thai
khai thac dy an va khoang san, iv) Biéu chinh lai co ché gia déi vGi cac du an
dudc hudng gia dién khong ding muc dich théng qua bu tru gia dién trong
tudng lai.

Chiing t6i danh gia TICH CUC cho trién vong nganh Dién trong béi canh nhu
cau phu tai lién tuc tdng va c6 sé cho cac du an dau tu mdi di vao van hanh dua
trén ké hoach clia QHDS. Tuy nhién, KBSV luu y rang tri€n vong cho tling nhém
sé& khac biét nhu da trinh bay & trén. Trong bdi canh dién bién gia cta céac ¢
phiéu nganh dién phan héa v8i nhdm nhiét dién (NT2, POW, QTP, ...) 6n dinh
sau dién bién gidm tif dau Q3/24, nhém thay dién (REE, VCP, TTA) héi phuc tich
cuc, ching t6i nhan thdy gid cac cd phiéu dién than hién tai dd hap dan cho
viéc dau tu, véi tang trudng KQKD hoi phuc theo tang trudng nhu cau dién;
trong khi nhém thay dién can theo d&i nhitng nhip diéu chinh giam la co hoi tot
dé gia tdng ty trong. Ching t6i ua thich cac ¢ phiéu dién than & khu vuc phia
Bac nhu PPC, QTP va cic nha may thuy dién cé cong suat phat dién [8n nhu
REE, VCP. V4i cac c6 phiéu nhém xay lap dién (PC1, TV2) va nang lugng tdi tao
(GEG, HDG, ...), gia c& phiéu da giam sau d&€ phan anh rdi ro phap ly va su chdm
tré trong viéc cdng bé ca ché gid. Song, chiing tdi danh gia rdi ro chung toan
nganh da dan dugc g& bd, chi con lai rii ro riéng cho tling du an, vy nén day la
thgi diém hdp dan dé dau tu cac doanh nghiép ki vong vao ciu chuyén phuc
hoi. Mdt s6 doanh nghiép san xuat dién nang lugng tai tao va tu van xay lap du
an dién chdng t6i danh gia cao vé tiém nang tang trudng trong béi canh phuc
h6i clia nganh [a GEG, HDG, REE, PC1, TV2...

Biéu d6 15. Tudng quan P/B 1 ndm clia mdt s cd phiéu nganh dién
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Doanh thu va lgi nhuén cai thién
trong 3Q/24, lan lugt ting 3.4% YoY
va 39.4% YoY

Mang dién: Thay dién hudng |gi ti La
Nina va dién bién mua nhiéu ntfa
cudi nam, cai thién KQKD

Khung gia dién mdi sé thic day tién
dé dam phan va trién khai cic du an
dién gio

Mang Bat dong san: Tién d6 ban giao
The Light Square chdm hon so véi du
kién

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 76,900 VND/cG phiéu

TRUNG LAP s

CTCP CO PIEN LANH (REE)

Mang nang ludng dan dat déng luc ting trudng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu 3Q2024 dat 2,031 ty VND (+3.4% YoY/-6.9% QoQ) va lgi nhuén sau thué
dat 561.5 ty VND (+20.7% YoY/39.4% QoQ). Trong dd, doanh thu va lgi nhudn cta
mang nang lugng ghi nhan két qua tich cuc, dat 1,008 ty va 301 ty (+12.62% YoY va
51.25% YoY) chd yéu nhd thuy dién ghi nhan san lugng tang manh.

Trong 9 thang d&du nam, san lugng dién cia cong ty me va cac cong ty con - lién két
dat 2.7 ty kWh (+7% YoY/+4.2% QoQ), chu yéu dén ti déng gbp nhiéu han cla
mang thay dién. San lugng thuy dién ghinhan 1.7 ty kWh, tang 13.1% YoV, tang ty
trong déng gbp |én 63% trong tong san lugng clia REE, cao han muiic 60% cling ky.

Hién REE dang dé xuat nghién clu kha thi 344 MW cong suat dién gié lap dat mdi
tai tinh Tra Vinh, danh dau su trd lai clia REE trong viéc phat trién cac du an dién
NLTT. Viéc chuan bi tif s6m sé gilip doanh nghiép hudng |gi tif cac chinh sdch mdéi,
véi khung gia méi dudc ban hanh tao dong luc thic ddy cac du dn nang lugng tai
tao di vao hoat dong.

Trong 3Q/24, doanh thu mang bat dong san chi dat 12 ty VND do tién d6 ghi nhan
ban giao cdn hé tai du an The Light Square chdm lai sau thdgi gian ddy manh chién
lugc ban hang thong qua chiét khau. Lgi nhudn ghi nhan vao khoang 2 ty VND,
tuang dudng bién |gi nhudn rong 17%.

Dua trén dinh gia SOTP, tri€n vong kinh doanh cling nhu xem xét cac rui ro c6 thé
phat sinh, chling tdi khuyén nghi TRUNG LAP d&i vdi c6 phiéu REE. Gid muc tiéu la
76,900 VND/c8 phiéu, cao han 13.4% so vdi gia tai ngay 06/12/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

.o .n Ty lé CP ty do chuyén nhugng 25.7% (%) 1M 3M 6M 12M
Gia muc tieu VND 76,900 GTGD TB 3 théng (ty VND/trigu USD) 68.8/2.7  Tuyét doi 7.7 2.6 60 341
Téang/giam (%) 13.4% S@ hitu nudc ngoai (%) 49%  Tudng dai 8.0 0.1 8.3 20.5
Gia hién tai (06/12/2024) VND 67,800 C6 dong ldn Platinum Victory
Gia muc tiéu dong thuan VND 72,100 (35.7%)

V&n héa thi trudng 31.9/1.3
(nghin ty VND/ ty USD)

Gid (LHS) Tuwong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 80,000 T4
Doanh s6 thuan (ty VND) 9,372 8,570 8,342 9,072 70000 A 30
L3i/(18) tif HDKD (ty VND) 3,663 2,954 2,496 2,677 60,000 4 20
Ldi nhuén ctia CD cong ty me (ty VND) 2,693 2,188 2,041 2,311 50,000 1 10
EPS (VND) 7,576 5,354 4,635 4,905 40,000
Tang trudng EPS (%) 26.2 -29.3 -13.0 6.0 30,000 1o
P/E (x) 10.2 14.4 16.6 15.7 20,000 T -10
P/B (x) 1.8 1.8 1.9 18 10000 ]y
ROE (%) 183 134 11.4 11.9 QI I I 333333333388
Ty sut c8 tdc (%) 1.1 1.1 1.0 12 S5585538885888R8¢SH

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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12/12/2024

Doanh thu va lgi nhun sau thué Quy
3/2024 héi phuc tich cuc, nhd hoat
ddng tai chinh tai uu

Mang dién khi héi phuc, du kién
déng gop 18,394 ty VND doanh thu
trong 2024

Nhdn Trach 3&4 hoan tat cac tha tuc
phap ly, sdn sang van hanh chay thir
nha may va ban dién ké tif 2025

Khuyén nghi MUA v&i gia muc tiéu
14,500 VND/cd phiéu

MUA theydsi

KBSV
RESEARCH

TCT PIEN LUC DAU KHi (POW)

Dién khi - Mang kinh doanh cot |6i dudc ciing co

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Trong Quy 3/2024, POW ghi nhan Doanh thu va Lgi nhuén sau thué dat [an lugt
6,061 ty VND (+6.7% YoY) va 453 ty VND (+765% YoY), chu yéu dén ti doanh thu tai
chinh dat 411 ty VND cuia khoan [3i ty gia chua thuc hién. Tinh riéng cho mang hoat
ddng kinh doanh c6t 18i, dién than Viing Ang ngling hoat dong san xuat dé phuc vu
hoat déng trung tu, dan t&i san lugng dién than sut giam 41%.

Trong Q3/2024, san lugng mang dién khi cia POW dat 2,041 triéu kWh, tang trudng
tich cuc so v8i mlc nén thap clia Q3/23. DU vy, san lugng suy giam 30% so vdi quy
trudc do cho thay ap luc canh tranh gia tang t&i tU nhém thuy dién, du kién sé tiép
tuc anh hudng tdi san lugng ciia NT2 hét nam 2024. Dy kién san lugng 2024 dat
8,637 triéu kWh.

Tinh dén quy 4/2024, cic vudng méc clia nha mdy dién khi Nhan Trach 3&4 lién
quan dén dam phan hgp déng mua ban dién, hgp déng mua ban khiva thi tuc ban
giao cho thué dat déu da dugc sép xép 6n thoa. Ching téi udc tinh doanh thu va
san lugng dién khi ca nam dat 25,126 ty VND va 11,309 triéu kWh, v3i gia dinh cd sg
cho gia ban dién [a 2,436 VND/kWh.

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rUi ro c6 thé phét sinh, ching t6i khuyén nghi MUA d6i véi ¢6 phiéu POW. Gid muc
tiéu la 14,500 VND/cé phiéu.

Dil liéu giao dich Bién dong gié c6 phiéu

. e Ty 1& CP tu do chuyén nhugng 20.0% (%) YTD M 3M 12M
Gia muc tiéu VND14,500 e
: ’ GTGD TB 3 thang (ty VND/triéu USD) 67.6/2.7 Tuyét doi 5.9 -4.6 7.7 8.2
Téng mc sinh I&i (%) 16.9% S6& hitu nudc ngoai (%) 3.8% Tudng ddi 54 41 6.5 4.3
Gié hién tai (11/12/2024) VND12,400 C6 dong l8n Tap doan Dau khi
Gid muc tiéu thi trudng VND13,700 Viét Nam (79.94%)
Vén héa thi trudng
S 29.2/1.1
(nghin ty VND/ ty USD)
Gia (LHS) Tuong quan Vnindex (RHS)
Dy phéng KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 16000 T iz
Doanh s thuZn (ty VND) 28,224 28,329 30,254 37,585 15,000 + 15
L&i/(16) tif HDKD (ty VND) 2,858 1,436 1,689 1,861 14,000 + 10
Ldi nhuén ctia CD cdng ty me (ty VND) 2,061 1,038 1,431 1,139 13.000 A 5
EPS (VND) 871 443 611 486 0
y ] 12,000 + 5
Tang trudng EPS (%) 15.1 -49.0 38.0 -20.0 0
P/E (x) 15.0 29.6 214 27.0 11,000 15
P/B (x) 0.9 0.9 0.9 0.8 10,000 I I I I I 220
ROE (%) 77 38 47 36 d33333gdggssd
s as 888838858388«
Ty sudt c6 tic (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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19/12/2024

Doanh thu trong 3Q/24 tang 3.4%
YoY, song l3i vay tang cao dan dén

LNST ghi nhan am

Mang dién: Thay dién hudng lgi tu La
Nina va dién bién mua nhiéu nlfa

cudi nam, cai thién KQKD

Tién dd mdi ctia khung gia dién gid ki

vong thic ddy tién dé dam phan gia

ban chuyén tiép chinh thiic

Khuyén nghi MUA véi gia muc tiéu

14,300 VND/cd phiéu

M ua DUY TRI

CTCP DIEN GIA LAI

Tri hodn cong bé gia thach thic kha nang tai chinh
Chuyén vién phan tich Nguyén Viét Anh

anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu 3Q2024 dat 543 ty (-4% YoY/+11.4% QoQ) va Igi nhudn sau thué dat -47.8
ty VND, danh d&u quy kinh doanh d3u tién ghi nhan 16. Déng gbp chinh trong KQKD
cla GEG tiép tuc la mang dién gié vdi doanh thu ghi nhan gidm nhe so vdi cung ki,
dat 217 ty (-10% YoY/21% QoQ).

Trong 9 thang dau ndm, san lugng dién cla GEG dat 1.01 ty kWh (+16.5% YoY), chd
yéu dén tif dong gbp nhiéu hdn ciia mang dién gié. San lugng dién gié ghi nhdn 516
triéu kWh, tang 45% YoY nhG dy an dién gi6é Tan Phi Dong di vao hoat dong. Téc do
gi6 tét han trong Q1 d3 ho trg tuabin dién gid ting hé s6 tai, dat mic 34% (+6 ppts
YoY). San lugng van hanh nha may thay dién ghi nhan két qua tich cuc, dat 128 triéu
kWh (-3% YoY/374% QoQ) nhd luu lugng vé hé dudc cai thién nhd thdi tiét Lanina di
kem cdn mua l&n & mién Trung.

Ngay 04/12/2024, EVN d3 guii B6 Cong thudng (MOIT) van ban dé xuat khung gia
phat dién ap dung cho cac nha may dién gié trén dat lién va gan bd trong ndm
2025. Cu thé, mdc gia dé xuat cho dy an dién gi6 gan bd la 1,890.68 VND/kWh, cao
hdn 4.12% so véi khung gia danh cho cac dy an chuyén tiép. Dy kién khung gia
chinh thic sé s6m dudc ban hanh, a cd s& thic day tién d6 dam phan gia cho cac
du &n NLTT.

Dua trén dinh gia SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro c¢é thé
phat sinh, chdng t6i khuyén nghi MUA d&i véi c6 phi€u GEG. Gia muc tiéu la 14,300
VND/cé phiéu, cao han 26.5% so vdi gia tai ngay 18/12/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

. ¢ in Ty 1& CP ty do chuyén nhugng 40.8% (%) YTD 1M 3M 12M
Gia myc tieu VND 14,300 GTGD TB 3 théng (ty VND/triéu USD) 788/33  Tuyét d6i 23 -39 -160 -118
Tang/giam (%) 26.5% S& hitu nudc ngoai (%) 46.01%  Tudng doi -1.3 -58 -146 -26.4
Gi4 hién tai (18/12/2024) VND 11,300 €8 dong 16n AVH Pte.Ltd
Gid muc tiéu dong thudn VND 14,200 (29.76%)

Vén héa thi trudng 4,0/0.2
(nghin ty VND/ ty USD)

Gid (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 17,000 + ~ 20
Doanh s thuan (ty VND) 2,093 2,163 2,432 2020 1600 T T 10
L&i/(18) tif HDKD (ty VND) 851 962 1,200 1,346 13000 R Lo
Lgi nhuan ctia Cb céng ty me (ty VND) 316 137 223 470 14,000 T L 10
EPS (VND) 880 214 580 1,681 13,000 +
Ting trudng EPS (%) 0.0 75.7 171.0 190.0 12,000 + T 20
P/E (x) 18.6 76.6 25.0 128 11,000 + L 30
P/B (X) 1.6 1.6 1.4 1.2 10,000 -40
ROE (%) 6.6 2.5 4.5 8.5
Ty suét ¢ tic (%) 0.0 0.7 0.6 3.7

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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cong nghe

Nhu cau s6i dong thuc day tang trudng

Chi tiéu cho cdng nghé thdng tin toan cau duy tri ting trudng trong tuong lai
KBSV quan diém rang chi tiéu cho CNTT toan cau sé tiép tuc ting trudng véi hoat
dbng san xuat hoi phuc tai cac nén kinh té I6n a chat xuc tac chinh. Cac té chic
nghién clu thi trudng dua ra nhan dinh tich cuc véi trién vong tang trudng cho chi
tiéu cdng nghé nam 2025, véi dy bao clia Gartner va Canalys lan lugt [a 9.3% Yoy,
8.3% YoY.

Ky vong tang trudng tai cac thi trudng chinh

KBSV cho rang trong ndm 2025, cic thi trudng xuat khdu phan mém chinh cla Viét
Nam van s& tiép tuc tdng trudng nhd xu hudng tang cudng dau tu cho cdng nghé.
Dai vdi tung thi trudng dong luc tang trudng sé khac nhau gom: ddc thu kinh té
tang trudng cao cla khu vuc Chau A - Thai Binh Dugng thic day chuyén déi 6, lan
song dich chuyén san xuat tai Hoa Ki sé& gia tang chi tiéu cho cac dich vu céng
nghé, nganh cdng nghiép 6 t6 phat trién s& thdc day chi tiéu tai thi trudng EU.

Lgi thé vé lao dong gitip Viét Nam ti€p tuc thu hut cac khach hang [6n

KBSV danh gia tiém ndng tang trudng clia [inh vuc xuat khau phdn mém tai Viét
Nam phu thudc rat [8n vao Idi thé vé luc lugng lao dbng tré vdi s6 lugng 1&n va sén
sang thich nghi véi cac yéu cau mdi. Trong dai han, viéc ing dung cac cong cu tri
tué nhan tao mdi sé cai thién hiéu suat lam viéc va nang luc canh tranh cua dich vu
doanh nghiép, qua dé cling c6 tang trudng doanh thu.

Chling t6i danh gia trién vong TICH CUC d6i v8i nganh Cong nghé

Trong bdi canh nhu cau tiéu dung IT sé tiép tuc tang trudng va cac tin hiéu cho viéc
nang cao nang lyc san xuat thdng qua ap dung cong nghé tri tué nhan tao, cac
doanh nghiép, KBSV cho rang cac doanh nghiép sé& ghi nhan su hdi phuc trong
KQKD, trong d6 mot sd sé bt pha nhd s hitu Igi thé vé cong nghé.

KBSY
RESEARCH

Chuyén vién phan tich Nguyén Viét Anh
(+84) 24-7303-5333 anhnv3@kbsec.com.vn

Tich cuc -

Khuyén nghi
FPT TRUNG LAP
Gia muc tiéu 148,500 VND
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Doanh thu linh vuc CNTT ti€p tuc
tang trudng vugt bac & mic 20%
trong 1172024

Xuat khau CNTT tang trudng dén tur
nhu cau toan cau sdi dong

Tiéu thu CNTT trong nudc tang
trudng theo nhu cau chuyén dai sé

KBSV
RESEARCH

KET QUA KINH DOANH 9T2024

Theo céng bo cta B6 Thong tin va Truyén thdng, doanh thu linh vuc cdng
nghi€p CNTT tinh chung 11 thang 2024 udc dat trén 3.9 triéu ty VND, tudng
dudng 160.8 ty USD (+20% yoy), hoan thanh 95.6% ké& hoach nam. Lgi nhuin
toan nganh udc dat 291,219 ty VND (+17.5% YoY) va hoan thanh 100.2% so véi
k& hoach nam. Viéc tang cudng ap dung cac cong nghé mdi vdi gia tri dong gdp
cao hon vao hoat dong san xuat da gitp cho bién Igi nhuén linh vuc CNTT clia
Viét Nam gia tang dang ké. S6 lugng doanh nghiép cong nghé s6 dang ky thanh
[3p van tang &n dinh. Theo sé liéu clia B6 K& hoach va Dau tu (Cuc Quan ly
dang ky kinh doanh), dén thang 9/2024 téng s6 doanh nghiép cong nghé sé
dang ky thanh [dp va hoat dong dat 82.070 doanh nghiép (+11.7% YoY).

D6i véi hoat ddng xuat khdu CNTT, Viét Nam ghi nhan két qua tich cuc dén tu: i)
Nhu cau xuat khdu phan mém toan cau dién ra sbi ddong han thic ddy hoat
dong doanh nghiép trong nudc, don ctf doanh thu lily ké 11 thang mang CNTT
nudc ngoai cta FPT tang 28.1% YoY, dat 28,270 ty VND; ii) Linh vuc xuat khau
phan cling hudng lgi ti xu hudng hoi phuc tiéu dung ICT, gia tri xuat khau 10
thang 2024 dat 112.2 ty USD (+16% YoY).

DGi vdi hoat dong tiéu dung cong nghé trong nudc, chinh sach thdc day chuyén
d6i s6 qudc gia da tang cudng su hdp tac clia cac doanh nghiép vdi khai chinh
pht, bd ban nganh trong cac linh vyc dién toan dam may va tri tué nhan tao.
Mang kinh doanh trong nuGc ctia FPT ghi nhan doanh thu dat 5,296 ty VND
trong 9 thang dau ndm, dat mdic tang trudng 8.3% YoY. Bén canh do, cac hoat
déng dau tu ha tAng vién thong, thuc hién muc tiéu trién khai va phu séng 5G
cling dién ra véi téc d6 khan truong. Nhu cau thué tram 5G la rat 6n la dong luc
tich cyc thic day doanh thu mang ha tang cho thué cia CTR trong 11 thang
2024 tang trudng 45% YoY, dat 568 ty VND.

Bi€u d6 1. Doanh thu nganh CNTT Viét Nam 2019-2024

(ty USD) m Doanh thu Tang trudng
_ _ 0,
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Ngudn: Made in Vietnam, KBSV
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Bi€u db 2. S8 doanh nghiép CNTT

KBSV

RESEARCH

Bi€u d6 3. Doanh thu dich vu CNTT theo phan khiic
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Ngudn: Made in Vietnam, KBSV

Xuat kh3u phan cing héi phuc nhg
chudi cung Ung toan ciu sdi dong
sau giai doan kho khan

Ngudn: Top Dev, KBSV

Gia tri xuat khau céng nghé phan cling (may vi tinh, san pham linh kién dién
thoai, may anh) cda Viét Nam héi phuc tU mdc tang trudng thap trong nam
2023, dat 112 ty USD (+16%YoY) trong 10 thang dau nam. Madc du céc chi sé viéc
lam va yéu t8 lam phét con dai dang, nhung chi tiéu clia ngudi dan trong giai
doan hdi phuc kinh té s& dudc thdc day nhd chinh séch kich thich mua sdm
ram ro tU nhan hang. Ngoai ra, chu ki thay thé cac thiét bi dién tu s& co hep lai
do xu hudng canh tranh ngay mot gay gat trong viéc ap dung céng nghé mdi
khién chi phi san xuat cao han, budc cac nhan hang tim cach tang doanh thu
ban hang théng qua giam tudi tho san pham.

Biéu db 4. Gid tri xuat khau hang linh kién dién tu Biéu d6 5. Gia tri xuat khau linh kién dién tif theo qudc gia
(ty USD) m— Gi4 tr] xust khu Téng trudng (ty USD) m— Tng %Yoy
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Ngudn: GSO, KBSV

Chién ludc da dang héa thi trudng
phat huy hiéu qua, giip cac doanh
nghiép tié€p tuc tim kiém cac hgp
déng mdi

Ngudn: GSO, KBSV

Nganh xuat khdu phan mém cua Viét Nam dem vé KQKD tich cuc nhdg cac chién
lugc thich nghi gidip doanh nghiép nang cao vi thé canh tranh bao gom: i) Lgi
thé dan so tré trong d6 tudi lao déng va cé viéc [am én dinh  mic cao dat 92%
(+0.78 ppts so vGi 2021) gilip bu ddp thiéu hut nhan sy cdng nghé tai cac nudc
dang trai qua dan sé gia hda, i) i ngli ky su tré va thich dng nhanh gitip ho
thanh thao ngén ngill [4p trinh trong thdi gian ngan dé dap Ung cic yéu cau cla
khach hang, iii) Doanh nghiép Viét tich cuc ndng cao nang luc ti€p can cong
nghé mdi dé phuc vu nganh nghé c6 tang trudng cao (cong nghiép 6 o, Al tao
sinh) d€ bl dap tang trudng cham lai ctia nhém tai chinh va dich vu. Don clt
nhu FPT, gia tri hgp dong ky mdi trong 9M24 tang 150% so v&i clng ki dén tu
lién tuc ki két cac hgp déng cé gia tri ln va da dang cac linh vuc nganh nghé.
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Biéu d6 6. Ty trong hdp déng theo linh vuc ctia FPT ndm 2023 Bi€u d6 7. Gia tri hgp dong ky mdi ctia FPT
(ty VND) Hgp dong ky méi —e— Tangtrudng
12,000 + T+ 100%

1 80%
Aao 2 10,000 +

= O t0 & san xuat
1+ 60%
= Ngan hang & tai chinh 8000
1 40%

= Nang lugn 6,000 +
gliong 1 20%

3 ¢ s e 4,000 +
m Cham soc stc khoe 1 0%
Khac 2,000 + + -20%

-40%

0

53335833583335833383
Ngudn: FPT, KBSV Ngudn: FPT, KBSV
Doanh thu va LNST toan nganh cé 9 thang dau nam, nhédm c6 phiéu cdng nghé ghi nhan két qua kinh doanh tang
su phan héa rd rét trudng tich cuc véi doanh thu clia 5 doanh nghiép (FPT, FOX, CMG, ELC, GLT)

dat 64,160 ty VND (+16% YoY), trong d6 doanh thu dén tU FPT chiém ty trong
cao, dat 45,240 ty VND (+19% YoY). Tinh riéng cac doanh nghiép khac, cac
doanh nghiép c6 mUc tang trudng thap hon chi cé 7% YoY. Doanh thu ciia CMG
va FOX ghi nhan muic tang trudng 1 con so, lan lugt dat 9% YoY va 4% YoY.
Trong khi chién dich Go Global cia CMG dang dan chlng minh dugc hiéu qua
va déng gép dang ké vao tang trudng doanh thu, mang bang théng c6 dinh cua
FOX hién c6 thi phan In va dat diém bdo hoa nén dong luc tang trudng cha
yéu dén tuf thay d6i chinh sach gia ban va cung cap cac dich vu tién ich giai tri
trong hé sinh thai. Ngugc lai, GLT ghi nhan mic sut giam doanh thu -22% YoY,
do béi canh chung khé khan toan nganh. Téng két, LNTT ctia 5 ¢d phi€u dat
hon 11,000 ty VND (+18% YoY), song néu khong bao gom FPT thi vao khoang
2,900 ty VND (+14% YoY).

Biéu d6 8. Téng hdp két qua kinh doanh 9 thang dau nam 2021-2024 cla cac doanh nghiép céng nghé

(triéu VND) mmm Doanh thu Tdng trudng
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Ngudn: FiinPro, KBSV
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TRIEN VONG NAM 2025

Chi tiéu cho CNTT toan cau duy tri KBSV quan diém rang chi tiéu cho céng nghé thdng tin toan cau trong nam

tang trudng trong tudng lai 2025 duy kién s& hoi phuc nha: i) Xu hudng tiét kiém chi phi, han ché chi tiéu [6n
cta cac doanh nghiép dé tap trung cho hoat déng khdi phuc san xudt, ii) Cac
giai phap cong nghé giai quyét hiéu qua bai toan kinh doanh tiét kiém chi phi
sé& dudc uu tién. Trong [an séng nay, cac doanh nghiép xuat khau phan mém uy
tin va cé kinh nghiém trén thi trudng quéc té sé chling minh dudc nang luc so
v@i cac d6i thi khdng tén tudi, qua d6 dem vé két qua kinh doanh tich cuyc. Cac
t6 chiic nghién c(iu thi trudng dua ra nhan dinh tich cuc vdi trién vong tang
trudng cho chi tiéu cong nghé nam 2025, véi du bao cla Gartner va Canalys l&n
luot 1a 9.3% YoY va 8.3% YoY.

Biéu d6 9. Tang trudng chi tiéu cdng nghé toan cau 2017-2025

e Chi tiéu cOng nghé GDP toan cau
10%
8% +
6% +
4% T

2% +

0%

2% +

49 L
2017 2018 2019 2020 2021 2022 2023 2024F 2025F

Ngudn: Canalys, KBSV

Ky vong tang trudng nhanh tai Dai véi thi trudng Chau A - Thai Binh Dudng, nhu cau chuyén déi s6 clia cac
Chau A - Thai Binh Dudng, Hoa Ky doanh nghiép sé& gia tdng nhg: i) Dac thu kinh té€ tdng trudng cao, ii) Dan so tré
va toc dd chdm & thi trudng Chau va nhanh nhay véi cac xu hudng cong nghé, iii) Chinh sach thic day chuyén déi
Au s8 tU chinh phu sé& la ddng luc tang chi tiéu. D3i vdi thi trudng Bac My (thi

trudng chiém tGi 40% téng ngan sach cong nghé toan cau), lan séng dich
chuyén san xuat vé Hoa Ky dudi thgi téng théng Trump sé tao ra nhu cau
chuyén dai s la rat I8n, bat chap nhiing thach thiic dén tir hang rao thué quan.
D&i véi thi trudng EU, KBSV danh gid téc do tang trudng sé cham lai do bat én
dia chinh tri dai dang s& anh hudng tiéu cuc kinh té. DU vy, chi tiéu cho chuyén
d6i s8 tai EU ki vong van sé tang trudng dudng 1 chil s6 § mic 6.4% YoY trong

nam 2025.
Viét Nam van sé [a lua chon t&t cho KBSV danh gia tiém nang tang trudng cua linh vuc xuat khau phan mém tai Viét
cac doanh nghiép nudc ngoai nhé Nam phu thudc rat [6n vao gi thé vé luc lugng lao ddng tré vdi so lugng 16n va
luc lugng lao ddng tré va chi phi chi phi phu hgp vdi chat lugng nhan su. Theo Top Dev, gan 60% luc lUgng ki su
phu hgp véi chat lugng nhan su phan mém cla Viét Nam dang trong d6 tudi 20-29, han 50% trong s6 ho dudc

trang bi nén tang gido duc dai hoc, diéu nay gilp tang cao kha nang thich nghi
va gilip ho thanh thao ngdn ngit mdi trong thdi gian ngdn. Udc tinh luc lugng
lao dong lién quan dén [inh vyc CNTT [én t8i 560,000 ngudi va so lugng gia tang
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hang ndm khoang 55,000-60,000 ngudi. Vé cd ciu ludng, ludng clia ki su phan
mém vdi s6 nam kinh nghiém 1-3 ndm cua Viét Nam & mic 750 USD/théang,
thap han cta Malaysia va ngang bang véi Philippines. Tuy nhién thdm nién 1-3
nam chiém ty trong cao trong téng nhan luc khién gid nhan cong cta Viét Nam
ti€p tuc duy tri canh tranh trén thi trugng xuat khdu phan mém.

Biéu db 10. Mifc luang thang trung binh ap trinh vién tai cac quéc gia Chau A
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Nguon: Nodeflair, KBSV
Hgp tac gilfa FPT va NVIDIA mé@ Sang nam 2025, thi trudng Al clia Viét Nam sé& c6 su bung né nhs déng gép
hudng di tiém nang vé kinh doanh doanh thu dén tir du &n Al Factory la hgp tac cla FPT vdi Nvidia. Dy an c6 téng
dich vu Al tai Viét Nam von dau tu 100 triéu USD, dudc xay dung tai Viét Nam va Nhat Ban véi nén tang

[a thé hé GPU d6 hoa hién dai ctia Nvidia s& cho phép t6i uu thdi gian xtr ly dit
liéu va dao tao Al. KBSV cho rang FPT la doanh nghiép tién phong trong linh
vuc Ung dung tri tué nhan tao vao xuat khau phan mém va cé Igi thé trong viéc
tham gia vao linh vyc nay nhd: i) FPT Al Factory sd hiiu ha tang hién dai cho
phép truy cap va xt ly dit liéu Al vGi téc d6 nhanh, i) FPT chd ddng trong ha
tang trung tam dii liéu, gilip doanh nghiép trién khai lugng l&n cadc md hinh Al
phic tap, i) FPT s& hiiu hé sinh thai sdn pham da dang, pht hgp vi nhém déi
tugng khach hang nhu cau 1&n vé cac san pham dich vu. Dy ki€n du an s& hoan
thanh xay dung trong ndm 2025 va bt dau déng gép doanh thu trong ndm
2026 véi bién EBITDA vao khoang 50%. KBSV ki vong day sé la budc khai dau
gitp Viét Nam cé nhiing budc ti€n xa hon trén chdng dudng trd thanh trung
tam xudt khdu phan mém cla thé gidi.
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Bi€u d6 11. M4 hinh hoat dong clia du an FPT Al Factory
FPT Al Factory
FPTAIF: offers an allinclusive stack of High ind Al end-to-end Al product lifecycle, boosting with

form, a
the latest NVIDIA technologies to drive innovation and efficiency in large-scale Al and ML workioads, ensuring high performance and effortiess adoption.

FPT Al APPLICATION

MARKETPLACE

‘ Al Mentor

als
AlAgent

“Onboarding Processing Enhancoment Alarimptace
Agont Studio Planning Momory Tools Guardrails Fine-Tuned LLM models
Al Notsbook Model Hub Model Fine-Tuning Data Processing for Al Model Pro-Training e o Model Sorving
DATABASE PLATFORM FPT Al INFRASTRUCTURE
Voctor Database Motal Cloud Managed GPU Cluster GPU Container FileStorage

itrastucture
Optimization

NVIDIA H100H200 | l High-End Networks

ntrastucture

Il T x
=

‘ [ High-End CPU

Physical Cloud Infras.
Infrastructure & Platform

Offerings for Customers. D Managed by G517

Ngudn: FPT Smart Cloud, KBSV

Ching t6i duy tri quan diém TICH CUC d6i véi nganh CNTT trong ndm t&i. Nhu
cau chi tiéu cho linh vuc nay sé tang lén trong xu thé chung clia ca thé gidi.

Chuing t6i cho rdng véi nhiing trién vong viing chdc vé nhu cau, nhém ¢6 phiéu
nay van sé duy tri dugc da tang trudng KQKD hai chii s6. Nha dau tu cé thé can

nhic c6 phiéu FPT bdi day la doanh

nghi€p ndi bat trong linh vuc xuat khau

phan mém, chuyén d6i s6 va dang dau tu manh mé vao Trung tam d{i liéu. Tuy
nhién dién bién gia c& phiéu nhém Céng nghé ti dau ndm ciing cho thdy su
tich cuc so vdi thi truéng chung vi vy nhitng nhip diéu chinh sé la co hdi tét dé

mua c6é phiéu va phu hgp véi vi thé

Biéu d6 12. Tudng quan P/B 1 ndm clia mdt s8 cd phi€u nganh cdng nghé

nam gill dai han.
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Ngudn: Bloomberg, KBSV
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Doanh thu va lgi nhuin 3Q2024 tiép
ndi két qua tich cuc

Mang CNTT nudc ngoai: duy tri téc do
tang trudng tich cuc

Cac du an dau tu cdng nghé cao mé
khéa tiém nang tang trudng

Khuyé&n nghi TRUNG LAP vdi gida muc
tiéu 148,500 VND/cé phiéu

TRUNG LAP dwvi

CTCP TAP POAN FPT (FPT)

Du an dau tu méi md khoa tiém nang tang trudng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu 3Q2024 cla FPT dat 15,903 ty VND (+22% YoY/4% QoQ), bién [gi nhuén
gop tuong Ung dat khoang 38.7%. Lgi nhudn sau thué€ 3Q2024 ghi nhan 2,478 ty
VND (+19% YoY/8% QoQ). Trong quy 3, mang kinh doanh CNTT tai thi trudng nudc
ngoai ctia FPT chiing kién doanh s6 ky mdi tdng manh 13.5%, dat 6,450 ty VND , qua
dé gilp téng doanh thu ciia mang nay dat 8,095 ty VND (+26.5% YoY).

Lily k& 9 thang, doanh thu ky mdi dat 25,121 ty déng (+21% YoY), chu yéu do Tap
doan d3 day sém viéc ky két hgp dong mdi ké tuf cudi ndm 2023. 9 thang dau nam
2024, FPT tiép tuc ghi nhan nhiéu dan hang 18n tU thi trudng nudc ngoai, thang
thau 33 dy an [8n véi quy mo trén 5 triéu USD, gap 1.5 lan so vdi cling ky nam trudc,
tap trung chd yéu tai thi trudng Nhat va Chau A - Théi Binh Dudng.

Cho ndm 2025, dy an FPT Al Factory trong linh vic cho thué GPUaas két hgp cung
Nvdia va mot s6 doi tac khac ki vong mé khda dong lyc tang trudng cho FPT tai thi
trudng ndi dia va Nhat Ban. Xu hudng gia héa dan s6 ciia Nhat Ban va tinh trang
ngudn cung khdng dap Ung du nhu cau la diéu kién ly tudng hé trg cho su thanh
cdng clia du an, qua dé udc dat doanh thu 100 triéu USD méi ndm cling v4i ty suat
sinh |Gi EBITDA khoang 50%.

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh cling nhu xem xét cac rdi ro ¢
thé phat sinh, ching tdi khuyé&n nghi TRUNG LAP d8i v3i cé phiéu FPT. Gid muc tiéu
|& 148,500 VND/c6 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND148,500 Ty & CPty dOIChuyt?n nhqug 86.0% (%) YTD M M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 517.2/20.6 Tuyét d6i 9.2 2.0 199 782

Téng muc sinh 1Gi (%) 2.4% S& hitu nudc ngoai (%) 45.8% Tuong déi 8.8 11.1 22,5 66.6

Gid hién tai (06/12/2024) VND 145,500 C6 donglén Truong Gia Binh

Gid muc tiéu thi trudng VND156,200 (6.99%)

Vén héa thi trudng 213.6/8.4

(nghin ty VND)
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Gié (LHS)

Tuong quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 160,000 80
Doanh s6 thuan (ty VND) 44,010 52,618 61,358 71,187 140,000 70
L&i/(13) tif HDKD (ty VND) 6,491 7,788 9,418 11,562 120,000 gg
Lgi nhudn ctia CD cdng ty me (ty VND) 5,310 6,465 7,911 9,712 100,000 "
EPS (VND) 5,802 5,854 7,330 9,272 80,000 30
Ting trudng EPS (%) 334 0.9 25.0 26.0 60,000 20
P/E (x) 26.1 259 206 16.3 40,000 10
P/B (x) 6.6 6.4 6.2 57 20000 ¥, e

ROE (%) 25.6 26.0 265 26.1 0 e 1o
Tj suit ¢t () 13 13 14 14 S5555Efescseas

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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a Chuyén vién phan tich Nguyén Hoang Duy Anh
D et m a y (+84) 24-7303-5333 anhnhd@kbsec.com.vn
Hudng tdi muc tiéu 48 ty USD kim ngach xuat
khau dét may trong 2025
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Kim ngach xuat khau phuc héi kha quan trong 2H2024

Kim ngach xuat khdu dét may thang 11/2024 cla Viét Nam dat 3,825 triéu USD
tuong dudng muc tang trudng 10.6% YoY. Dac biét, 2H2024 chiing kién mUic tang
trudng an tugng trén 10% YoY qua cac thang. Hiép hdi dét may Viét Nam cho rang
muc tiéu xuat khau 44 ty USD hang dét may trong ndm 2024 la kha quan va hudéng
t8i muc tiéu dat 48 ty USD (+ 9% YoY) kim ngach xuat khau trong nam 2025.

KQKD cua cac doanh nghiép dét may chiing kién su phuc héi trong Q3/2024
Tinh chung 9T/2024, téng doanh thu thuan cla cdc doanh nghiép dét may dat
55,536 ty VND (+8.9% YoY) va LNST dat 1,978 ty VND (+74.9% YoY) nhdg s6 lugng
dan hang phuc hoi trd lai. Theo Hiép héi Dét may Viét Nam, hau hét doanh nghiép
dét may da c6 don hang Q1/2025, dang dam phan dan hang cho quy 11/2025. Bién
[gi nhudn gop (BLNG) ciing chiing kién sy phuc hoi do sé lugng don hang FOB
(mang co bién Igi nhuan gbp cao) quay trd lai nhiéu han so véi ndm 2023. Tuy
nhién, BLNG s& kho cai thién thém tir Q4/2024 trd di.

S6 lugng don hang tiép tuc dudc ky vong cai thién trong nam 2025

KBSV ky vong rang s& lugng don hang trong ndm 2025 s& tiép tuc dudc cai thién
nhd (1) Nhu cau tiéu dung & cac thi trudng xudt khau dét may trong di€m cla Viét
Nam phuc héi nhe; (2) Hang ton kho cta cac nha ban 1é thdi trang [8n trén thé gidi
vao cudi ndm 2024 dang & mdc hgp ly, du dia bé sung hang tén kho mé trong
tudgng lai van con; (3) Xu hudng dai han chuyén dich chudi cung Ung ra khoi Trung
Quac.

Gianh thém dudc don hang tli Trung Quéc chuyén sang

V@i chinh sach thué mdi cia téng théng Donald Trump, KBSV nhan dinh rang
nganh dét may Viét Nam sé& bi tadc dong 2 chiéu. Tac déng tich cuc d6 [a Viét Nam
c6 kha nang gianh thém dudc don hang tif Trung Qudc chuyén sang nhd ¢ lgi thé
canh tranh han so vdi cac nudc khac. Tac dong tiéu cuc la gia ban xuat khdu hang
dét may cé kha ndng giam bdi mic thué xudt khau sang My tang.

Pinh gia P/E clia nhiéu doanh nghiép dét may dang & muic cao do phan nao phan
anh su phuc héi don hang trong Q3/2024

Vi trién vong tich cuc trong ndm 2025, Nha dau tu ¢ thé xem xét va chd thdi diém
giai ngan tai cac nhip diéu chinh dai véi cac doanh nghiép c6 thi phan xuat khau
sang My I6n va c6 ké hoach ma rong cong suat trong thdi gian tSi nhu MSH. Déi vdi
cac c6 phiéu con lai, nha dau tu vu tién gidi ngan tai cac nhip diéu chinh sdu han
khi c& phiéu vé cac viing dinh gid hap dan.

Tich cuc

Khuyé&n nghi
MSH MUA
Gid muc tiéu 63,500 VND
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Kim ngach xuat khau dét may kha

quan trong nam 2024

Pat muc tiéu tang trudng kim

ngach xudt khiu dat 7.8% trong

giai doan 2026 - 2030

Biéu d6 1. Kim ngach xuit khau dét may theo thang

KBSV
RESEARCH

KET QUA KINH DOANH 9T2024

Kim ngach xuat khau dét may thang 11/2024 cua Viét Nam dat 3,825 triéu USD
tuong dugng muc tang trudng 10.6% YoY. Nhin chung 11T cla nam 2024, kim
ngach xuat khau dét may déu duy tri mic tang trudng dugng qua cac thang so
véi cung ky do mic nén thap ctia nam 2023. Bac biét, 2H2024 chng kién mUc
tang trudng an tugng trén 10% YoY nhd (1) Cac doanh nghiép dét may Viét Nam
tan dung tét chuyén dich dgn hang tif mét sé qudc gia khac nhu Trung Quéc,
Myanmar, Bangladesh. Vao cudi thang 7, Bangladesh dién ra nhiéu cudc biéu
tinh va bao loan khién s6 lugng don hang xuat khau dét may giam manh ti
25% - 40%. (2) Tan dung tét cac hiép dinh thugng mai FTA. Trong ndam 2024,
17/19 hiép dinh thudng mai tu do (FTA) thé hé mdi da c6 hiéu luc. (3) Nhu cau
tiéu diing cta cac thi trudng trong diém nhu My, EU va Nhat dudc cai thién nhg
nhiing tin hiéu tich cuc trong chinh sach tién té.

Theo hiép hdi dét may Viét Nam, muc tiéu xuat kh3u 44 ty USD cta nganh dét
may nam 2024 rat kha thi b&i 11T/2024 kim ngach xuat khau dét may d3 dat
khoang 42 ty USD tudng dudng 95.6% ké hoach, hon thé nita cui nam la mua
cao diém cho cac don hang san xuat mua lé hdi Gidng sinh va ndm mdi. Dong
thdi, chd tich Vitas cling ddt muc tiéu ndm 2025 kim ngach xuat khau dat 47 -
48 ty USD va thuc hién Chién lugc phat trién nganh dét may va da giay. TU nay
dén ndm 2030, nganh s& chuyén dan ti phat trién nhanh sang phat trién bén
vitng. Phan dau ty |é ndi dia hda dat 51% - 55% trong giai doan 2021 - 2025 va
56% - 60% trong giai doan 2026 - 2030.

Biéu d6 2. Kim ngach xuat khau muc tiéu ctia hiép hdi dét may
va chién lugc phat trién nganh dét may

(Triéu USD)
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Ngudn: FiinproX, KBSV téng hgp

Nguén: KBSV tdng hgp
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11T/2024, kim ngach xuét khau dat mic tang
trudng 9.6% YoY tuong duang 42 ty VND trong
dé6 bao gom cac mat hang sau: xuat khau mat
hang dét may dat 33.6 ty USD (+10.6% YoY);
Xuat khau xo, sgi dét cac loai dat 4 ty USD
(+0.7% YoY); Xuat khau vai cac loai dat 2.4 ty
USD (+11.0% YoY) va xuat khdu nguyén phu
liéu dét, may, da giay dat 2 ty USD (+13.9%
YoY).

M§ van duy tri la thj trudng xuat khau hang
dét may |&n nhat cla Viét Nam dat 14.6 ty
USD (+10.9% YoY) tudng ducng chiém 43.4%
téng kim ngach xuat khau trong 11T/2024; Thi
trusng Nhat ban dat 3.9 ty USD (+6.2% YoY)
chiém 11.7% t6ng kim ngach xuat kh3u; Thi
trudng Han Qudc dat 2.8 ty USD (+3.4% YoY)
chiém 8.7% téng kim ngach xuat khau.

Hoat dng dét may phuc hoi trong 2H2024
cling dugc phan anh qua kim ngach nhap
kh3u dét may tdng manh trong T5/2024.
Trong thang 5, kim ngach nhap khau bong,
vai, sgi, clia cac doanh nghiép tang 22,9%
YoY. Vai cac loai van la m3t hang dudc nhap
kh3u nhiéu nhat dat 13.5 ty USD (+14.1% YoY)
trong 117/2024 tudng ducng chiém 72.5%
kim ngach nhap khau dét may va nha cung
c8p chinh [a Trung Qudc (chiém 67.2% kim
ngach nhap khau).

Cac doanh nghiép dét may ¢4 lai
don hang trong 2H2024

KBSV

RESEARCH

Biéu d6 3. Tang trudng kim ngach xuat khiu dét may theo mat hang
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Ngudn: FiinproX, KBSV téng hgp

Biéu d6 4. Ty trong xuit khau mat hang dét may theo quéc gia trong 11T/2024
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Ngudn: FiinproX, KBSV téng hgp

Biéu d6 5. Gia tri nhap khiu cadc mit hang dét may theo thang

Vai cac loai Bong cac loai — (G, 5Gi dét cac loai

Ngudn: FiinproX, KBSV tdng hgp

Budc sang nam 2024, cac doanh nghiép dét may cho thay su bt pha ngoan
muc trong quy 3 nhd nhu cau cla cac thi trudng I8n nhu MY va Chau Au cé dau
hiéu phuc héi va budc vao giai doan mua cao di€m cta ndm. Doanh thu thuan
cta 27 doanh nghiép dét may trén cac san HoSE, HNX, Upcom dat 21,228 ty
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Biéu db 6. Doanh thu thuédn ciia nganh dét may
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VND tuong dugng muc tang trudng 17.7% YoY trong Q3/2024 (Biéu d6 6). LNST
cta 27 doanh nghiép nay ciing cho thdy mic phuc héi dn tugng véi mdc tang
trudng 117% YoY tudng duong dat 951 ty VND (Biéu d6 7). Mot s6 doanh nghiép
dét may c6 mlc phuc héi doanh thu thuan va LNST an tugng bao gdm: MSH
(45% YoY va 154% YoY), DMT (118% YoY va 103% YoY) va MNB (36% YoY va
1,620% YoY).Tinh chung 9T/2024, doanh thu thuan cta nganh dét may dat
55,536 ty VND (+8.9% YoY) va LNST dat 1,978 tJ VND (+74.9% YoY). Theo Hiép
hoi Dét may Viét Nam, hau hét doanh nghiép dét may da c6 don hang Q1/2025,
dang dam phan dan hang cho quy 11/2025.

Biéu d6 7. Lgi nhudn sau thué cia nganh dét may

Doanh thu thuan ~ —e— %YoY

LNST —&— % YoY

(Ty VND) (Ty VND)
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Ngudn: KBSV téng hgp (*Bao gdm 27 doanh nghiép dét may trén cic san HoSE, Ngudn: KBSV tang hgp (*Bao gobm 27 doanh nghiép dét may trén cac san HoSE,
HNX, UpCom) HNX, UpCom)
Biéu db6 8. Bién Igi nhuan gdp cila mdt s6 doanh nghiép dét may
Bién LNG cai thién so véi ndm 2023. Bién
LNG cuia cac doanh nghiép dét may déu ghi
nhan mdc do cai thién dang ké trong Q3/2024 oL TG MSH oM ™G VGG — e e voT

do dan hang hdi phuc, déc biét la phan khic
FOB tang trd lai so v3i giai doan 2023 - mang
¢6 bién LNG cao. Tuy nhién, BLNG cla cac
doanh nghiép dét may kho tang cao han nifa
trong Q4/2024 do muc ludng tdi thi€u ting
6% ké tUr thang 7/2024, chi phi nhan cdng tai
cac doanh nghiép dét may thudng chiém
khodng 40% tng chi phi san xudt nén mdc
luong tang s& kim ham da tang BLNG.
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Ky vong nhu cau tiéu dung & cac thi
trudng trong diém phuc héi nhe
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TRIEN VONG NAM 2025

Nhin chung, chi sé niém tin ngudi tiéu dung (CCl) cla cac thi trudng xuat khau
dét may I6n cha Viét Nam dang cé xu hudng cai thién tuy nhién van dudi muic
100 di€ém. Niém tin ca ngugi tiéu dung vao tinh kinh té trong tudng lai d3 bét
bi quan hadn va dang s& ¢ xu hudng tang chi tiéu cho 12 thang sap tdi. Dac biét,
Han Quéc duy tri chi s6 CCl quanh 100 diém vao trong ndm 2024 cho thay tam
ly chi tiéu tich cuc ctia ngudi dan.

Theo Mckinsey, du bao tang trudng ban [é thai trang sang trong trong nam
2025 dat 1 dén 3% YoY & thi trudng EU va 3% dén 5% YoY & thi trudng M. Con
d6i véi ban |é thai trang khéng sang trong mdic tang trudng dat 2% dén 4% &
thi trudng EU va 3% dén 4% 4 thi truGng My.

Bi€u d6 9. Chi s niém tin ngudi tiéu dung & cac thi trudng Biéu d6 10. Tang trudng doanh thu ban é thdi trang sang

trong diém

trong va khdng sang trong theo qudc gia trong 2025 (YoY)
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Ngudn: OECD, KBSV téng hgp

T6n kho ctia cac nha ban lé may
mac lén dang & muc hgp ly

Ngudn: Mckinsey, KBSV

KBSV cho rang cac hang thdi trang I3n trén thé gidi da tinh gon hang tén kho
ctia minh vé muc hgp ly trong ndm 2024, ap luc hang tén kho tif 2023 d4 khéng
con nifa vy nén con nhiéu du dia bé sung hang tén kho mdi trong tugng lai véi
téng ton kho clia cac hdng ban é thai trang [6n dat 19.5 ty USD thap hon 5.8%
so vGi mUc tén kho trung binh ctia 3 ndm trudc. Cu thé trong Q3/2024, hang ton
kho clia cac hang thai trang [8n nhu sau: Nike dat 8.3 ty USD (-5.1% YoY),
Adidas dat 5.0 ty USD (-1.7% YoY), 2.1 tj USD (-5.3% YoY), 4.1 ty USD (+10.1%
YoY). Hau hét lugng ton kho van dang & muc thap hon cing ky ndm 2023 tuy
nhién cé sy tang nhe QoQ. Doanh thu trong Q3/2024 chua cho thdy su phuc hoi
rd rét van con su phan hda véi tang trudng -10.4% YoY cuia Nike, +8.3% YoY cla
Adidas, +4.8% YoY cla GAP va -1.3% YoY ctia H&M.
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Xu hudng da dang nguén cung giam
phu thudc vao Trung Qudc trong
dai han

KBSV

RESEARCH

Biéu d6 11. Téng doanh thu va hang tén kho clia cdc hang ban lé thai trang 16n
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp (*Bao gom Nike, Adidas, GAP va H&M)

Xu hudng dai han clia cac nha ban (& dét may dang tién téi da dang hda ngudn
cung, gidm phu thudc vao khoi Trung Quéc bdi nhiing lo ngai vé rui ro dia chinh
tri, chi phi nhan cong khdng con ré va chi phi van chuyén cao. Theo Mckinsey,
ngudn nhap khau dét may dén tif cac quéc gia gan bd va quéc gia dang phat
trién & Chau A tang [an lugt 2ppts va 1ppts & M§; 3ppts va 2ppts & EU. Cac quéc
gia dang phat trién 8 Chau A dudc du bao s& hudng lgi bao gom An Do, Viét
Nam va Bangladesh.

Biéu db 12. Du phéng ty trong nhap kh3u hang dét may ctia My Biéu d6 13. Du phéng ty trong nhap khau hang dét may ctia EU
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Ngudn: Mckinsey, KBSV

Chinh sach thué mdi dugi thai téng
théng Trump tac dong 2 chiéu tdi
nganh dét may Viét Nam

Ky vong cé thém don hang nhd Lgi
thé canh tranh vé téc do gia cong

Ngudn: Mckinsey, KBSV

Cha truong clia tin t8ng thong M§ Donald Trump [a phéat trién mét nén kinh té
M§ manh m&, tu chu va it phu thudc vao bén ngoai. D€ [am dugc diéu dé mot
trong nhiing chinh sach quan trong ctia 6ng Trump dé la tang thué nhap khau.
Cu thé, 6ng tuyén bé sé tang thué quan doi véi hang hda Trung Quéc [én 60%
va vdi cac nudc khac la 10% dén 20%. M&i day nhat vao ngay 25/11/2024, 6ng
Trump dang trén Truth Social rang s& 4p muc thué bé sung 10% vdi hang hda
nhap kh3u tif Trung Qudc. Ching tdi nhan dinh rang Chinh sach nay clia dng
Trump s& gdy anh hudng kép [én cac doanh nghiép xuat khau dét may Viét Nam
nhu sau:

Tac dong tich cuc: cic doanh nghiép xuat khau mat hang dét may Viét Nam cé
lgi thé canh tranh han so véi cac nudc khac trong viéc gianh thém cac dan hang
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va rti ro moi trudng lam viéc
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tU Trung Quéc trong trudng hgp nudce nay bi tang mic thué cho hang hda nhap
khau vao My. Theo khao sat clia Hiép hdi nganh thgi trang Hoa Ky (USFIA), Viét
Nam ¢4 |gi thé canh tranh vé t6c d cung cap hang hda ra thi truéng cling nhu it
rai ro vé méi trudng hon so véi ba nudc con lai thudc top 5 bao gom
Bangladish, Indonesia va An D6 (Bang 14). Vi cac tiéu chi con lai, ca 4 nudc déu
dugc danh gia & muc trung binh khéng chénh nhau nhiéu va hién tai 5 nudc
xuat khau hang dét may sang thi truGng M§ nhiéu nhat déu la toi hué quéc
(MFN) véi M§ nén chiu mdc thué nhu nhau.

Biéu d6 14. MUic dd canh tranh giiia cac qudc gia xuat khau mat hang dét may sang My ndm 2024

Khu vic Ngublj cung Téc d§ ra thi Chi phi ‘I:inh linh hoat Sf? ll.l’qflg dz{n Chusi cung iing qu rové lalo Rui ro yé méi Rui ro vé dia
: cap trudng va nhanh nhen hang t3i thiéu dong xa hoi trudng chinh tri
M§ ® 40 ® 15 A 30 ® 40 ® 25 ® 40 ® 40 ® 40
Tay ban Mexico ® 40 A 30 A 35 A 30 A 30 A 30 A 30 A 30
cau CAFTA-DR ® 40 A 35 A 30 ® 25 A 30 A 30 A 30 A 35
Colombia A 35 A 30 A 30 A 35 A 35 A 30 A 30 A 35
Trung Quéc A 35 ® 40 ® 40 A 35 @ 45 ® 20 ® 20 ® 15
Viét Nam A 3.0 A 35 A 35 A 3.0 A 3.0 A 3.0 A 3.0 A 3.0
Bangladesh ® 20 ® 40 A 30 ® 25 A 30 ¢ 25 ® 25 A 30
ChauA Indonesia ® 25 A 35 A 35 A 30 ® 25 A 30 ® 25 A 35
An Do ® 25 A 35 A 35 A 30 ® 40 ® 25 ® 25 A 35
SriLanka ® 20 A 35 A 35 A 30 ® 25 A 30 A 30 A 35
Lo ¢ 25 A 35 A 30 ¢ 25 ® 25 ® 25 ¢ 25 A 30
Chéu Au A 35 ® 20 A 30 A 35 A 30 @ 40 ® 40 ® 40
Khic Thé NhT Ki A 30 A 30 A 35 A 30 ® 40 L 30 A 30 A 30
AGOA ® 15 ® 40 ® 25 ® 25 ® 15 A 30 ® 25 A 30
Ai Cap A 30 ® 40 A 30 ® 25 A 30 A 30 A 30 A 30

Ngudn: USFIA, KBSV

10T/2024, gia tri hang dét may clia Viét Nam
xudt kh3u sang Mj dat 12.7 ty USD (+3.9%
YoY) va [a nudc thi 2 c6 gid tri xuat khau sang

m¥ ldn nhat chi xép sau Trung Qudc. Dac biét,

ndm 2024 cé nhitng giai doan xuat khau dét
May d& vugt Trung Qudc vao cac thang 2,3 va
4.

Gia ban giam do thué xuat khau
vao My tang

Biéu d6 15. Top 5 cac nudc xuit khau mat hang may mic sang My

Trung Quéc Viet Nam — essBangladesh Indonesia An Do
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Ngudn: OTEXA, KBSV

Tac ddng tiéu cuc: cdc doanh nghiép xudt kh3u Viét Nam s& c6 kha nang bi ép
giad don hang han trudc bdi mic thué nhap khau vao My tdng cao. Hién tai, cac
pham dét may cua Viét Nam xudt khau sang My phan [6n cé m& HS la 61091000
v@i mUc thué quan la 16.5% (Biéu d6 16). D4i véi cac san pham con lai mc thué
nhap khau vao My dao dong trong khoang tu 5% dén 32%. Mac du vay, KBSV
cho rang trong trudng hgp muc thué quan tang lén 20% nhu phét ngdn cla tan
téng thong Donald Trump, cdc doanh nghiép dét may sé& khéng bi ép dan gia
qua nhiéu bdi mic thué quan da tudng doi cao tai thdi diém hién tai. Don gia
trung binh xuat khau hang dét may vao My ctia Viét Nam trong 11T dau nam
2024 dat 3.6 USD/m2, cao th(f nhi trong nhém 5 nudc cé gia tri xuat khau hang
dét may vao M¥ chi kém Indonesia 16.6% (Biéu d6 17).
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Biéu d6 16. Muic thué quan xuat khau sang My déi véi mdt s6 mat hang dét may gia tri Idn tu Viét Nam

STT HS code Mb ta Thué quan
1 61091000 Ao phéng, 40 ba 16, 40 ba 16 va céc loai quan 4o tudng tu, dét kim hodc méc, tif sgi nhan tao 16.5%
2 61112000 Quan 4o va hang may méac phu trg dung cho tré em, dét kim hodc méc 8.1%-19.7%
3 61102000 Ao bé, 40 chui dau, 4o cai khuy (cardigans), gilé va cAdc mit hang tudng tu, dét kim hodc méc tif béng 5% - 16.5%
4 61159500 Quan tat, quan do nit, bit tat 10% - 13.5%
5 61046300 B6 comlé, bd quan do dong bg, do jacket, do khodc thé thao, do vay dai, vy, chéan vay 14.9% - 28.2%
6 61091000 Céc loai quan dai, quan yém cé day deo, quan dng ché&n va quan sodc 10.3% - 14.9%
7 61112000 B6 com-1&, bd quan do dong bo, do jacket, do blazer, vay lién than 14.9% - 16%
8 61102000 Quan dai, quan yém c6 day deo, quan dng chén va quan sodc tif bong 10.3%-16.1%
9 61159500 Ao bé, 40 chui dau, 4o cai khuy, gilé va cdc m3t hang tudng tu, dét kim hodic méc tif sgi nhén tao 6% - 32%
10 61046300 Ao phéng, 40 ba 16, 40 ba 16 va cac loai quan 4o tudng tu, dét kim hodc méc, tlf sgi nhan tao 16.5%

Ngudn: KBSV ty téng hgp

Trong 10T/2024, don gia xuat kh3u trung binh
cla Viét Nam sang My dat 3.6 USD/m2 (-2.7%
YoY) va cao hdn muc gia trung binh 16.1%.
Don gia trung binh cta Trung quéc duy tri &
muc thap do cudc chién thugng mai gilia My
va Trung dién ra vao ndm 2018 khién cac nha
dét may Trung Quéc phai giam gid ban dé thu
hat ddn hang canh tranh véi cac nudc khac.

Biéu d6 17. Don gia trung binh xuat khau hang may méc sang My theo qudc gia
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Ky vong phuc héi dén hang clia Phan [8n cac doanh nghiép dét may déu dang c6 muc P/E vugt trung binh 5
nhiéu doanh nghiép dét may da nam cho thay nhitng ky vong vé phuc héi ddn hang cling vdi két qua kinh
dudc phan anh vao gia doanh phuc hai tich cyc trong Q3/2024 d3 dudc phan nao phan anh vao gia.

Budc sang nam 2025, KBSV cho rang ngoai nhiing ky vong vé nhu cau tiéu dung
& cac thi trudng trong diém phuc héi, nganh dét may con dugc hudng lgi tif ciu
chuyén gianh thém dan hang tif Trung Quéc xuat khdu sang M§. Nha dau tu cé
thé xem xét va va chd thai diém giai ngan tai cac nhip diéu chinh déi vdi cac
doanh nghiép c6 thi phan xuat khau sang M¥ l6n va c6 ké hoach md réng cong
suat trong thgi gian t&i nhu MSH. Dai véi cac ¢6 phiéu con lai, nha dau tu uu
tién giai ngan tai cac nhip diéu chinh sau han khi cé phiéu vé cac ving dinh gia
hap dan.

Biéu d6 18. P/E ctia cac doanh nghiép dét may

P/E Trung binh5ndm & +1std o -1std

60 T

50 |
w0 + .
*
30 |
*
20 +
* *
10 + . X
. < S . -
0
HTG MSH ™ ™NG VGG VGT

Ngudn: Bloomberg, KBSV
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3Q2024, MSH ghi nhan doanh thu

1,748 ty VND (+45% YoY) nhd su phuc

héi ctia cac dén hang cudi nam

Xuat khau don hang dét may Viét
Nam phuc h6i nhe trong 3Q/2024

MSH md rdng dau tu ca trong va
ngoai nudc

Khuyén nghi MUA véi MSH, gia muc
tiéu 63,500 VND/ C6 phiéu cho ndm
2025

MUA ey ds

CTCP May Song Hong (MSH)

Ddn hang phuc hoéi va du kién gia tang cong suat

Chuyén vién phan tich Nguyén Hoang Duy Anh
anhnhd@kbsec.com.vn

+84) 24-7303-5333

K&t thic 3Q2024, MSH dat doanh thu thuan 1,748 ty dong (+45% YoY) trong dé
doanh thu mang FOB va ndi dia dat 1,540 ty dong (+54% YoY); doanh thu mang
CMT tang 1% YoY dat 209 ty VND. Bién Igi nhudn gop dat 15.2% (+4.47bps YoY) do
MSH cé cac dan dat hang ldn dén tif cac d6i tac nhu Columbia Sportwear, G-llI
Aperal, GAP gilp t&i uu chi phi han. Lgi nhuan sau thué cia MSH Q3/2024 ctia MSH
dat 266 ty VND (+105% YoY) hoan thanh 73% ké& hoach nam.

Gia tri xuat khau mat hang dét may 9 thang dau nam dat 27.3 ty USD (+8.9% YoY).
Viét Nam xuat khau hang dét may tdi cac thi trudng lén bao gom My dat 12.0 ty
USD (+9.1% YoY), EU dat 3.1 ty USD (+8.1% YoY), Nhat Ban 3.1 ty USD (+6.4% YoY).
Su phuc hdi nay dén tu tinh hinh kinh té tai cac thi trudng trong diém dang dugc
cai thién va lugng hang tén kho 8 mot s6 thudng hiéu lén d3 giam.

MSH md rong cong suat trong nudc vdi du an nha may Xuan Trudng Il bao gom 50
day chuyén dat cong suat 3,000,000 chiéc/thang dudc du kién hoat déng vao cudi
nam 2024. Ngoai ra vao thang 1/2024, MSH céng bd ké hoach thanh 1ap lién doanh
tai Ai Cap vdi MSH gép 50% von diéu &, tudng dudng 40.7 ty VND du ki€n cac tha
tuc thanh lap cong ty sé dugc hoan thién vao cuéi nam 2024,

KBSV khuy&n nghi MUA vGi MSH vdi gia muc tiéu 63,500 VND/c8 phiéu cho ndm 2025,
tuong Ung v8i mic Igi suat sinh |Gi 22.1% so vdi gia dong clfa ngay 23/12/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty & CP ty do chuyén nhugn 48.4% % YTD M 3M 12M
Gia muc tiéu VND 63,500 cnuyen nhuong ° (%)

g GTGD TB 3 thang (ty VND/triéu USD) 6.0/0.2 Tuyét doi 9.0 2.8 -0.7 28.6
Tang/giam (%) 22.1% S& hitu nudc ngoai (%) 3.9% Tudng d6i 10.0 -1.4 -1.5 15.4
Gid hién tai (23/12/2024) VND 53,100 C8 dongén BUi Blic Thinh
Gid muyc tiéu dong thuan VND 46,900 (23.9%)

Vén f\oa,th! trUG)ng 3.8/0.1
(nghin ty VND/ ty USD)
Gia (LHS)

Du phéng KQKD & dinh gia Tudng quan Vnindex (RHS)

(VND) (%)
FY-end 2022 2023 2024F 2025F 60,000 0
Doanh s& thuan (ty VND) 5,523 4,542 5,025 5,754 50.000 20
L3i/(16) ti HDKD (ty VND) 359 187 312 420 40,000 2
Lgi nhuén clia CD cbng ty me (ty VND) 375 245 303 376 30,000 10
EPS (VND) 4,998 3,260 3,714 4,602 20’000 0
Téng trudng EPS (%) -43.5 -34.8 13.9 23.9 10’000 \ ‘ ‘ o
P/E (x) 13.0 20.0 17.5 14.2 ’ NI A A AP A A AP AP A - Pt ’
P/B () 29 2.7 2.7 24 S8S88888888888
ROE (%) 19.6 13.6 16.6 18.6 SNTSSSEEENeggs

S

Ty suét 6 tic (%) 4.7 4.7 6.6 3.8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Thuy san

Phuc héi tich cuc

Hoan thanh muc tiéu 10 ty USD xuat khau thdy san trong 2024 va Ki vong tiép
tuc tang trudng trong 2025

Theo VASEP, gia tri xudt khau thdy san clia Viét Nam sé vugt mdc 10 ty USD, tang
12.3% so vdi miic 8.9 ty USD trong 2023. DU van thap han 11 ty USD vao 2022, xuat
khau thuy san cho thay nhu cau phuc hoi 6n dinh tot vé mat san lugng trong khi
gid ban trung binh van duy tri & mic tugng dudng cling ki. Xuat khiu tém va cé tra
du kién dat [an lugt 4 ty va 2 ty USD, lan lugt +18% va +11% YoY. Theo VASEP, xuat
khau thay san hudng t8i muc tiéu 11 ty USD trong 2025, tudng Ging mic tang 10%
so v8i 2024. Chang t6i cho gill quan diém tich cuc vGi nganh ca tra khi gia ban
trung binh trong 2025 du kién & mic cao han so vdi 2024.

Bién Igi nhuin cac doanh nghiép trong 2025 du kién phuc héi tich cuc

Xuat khau phuc héi gitp gid ban trung binh cac doanh nghiép dugc cai thién.
Trong khi d6, nguyén liéu st dung lam thiic an chan nudi (TACN) cho ca bao gém
cam, bot ca va ba ddu nanh dang trén da giam va thap hon tuf 16-18% so vdi dau
nam gilp cac doanh nghiép vdi hé sinh thai khép kin tif TACN dén trang trai ca nhu
VHC va ANV s& dudc hudng lgi nhat.

RUi ro thué trong nhiém Ki tdng thdng méi cia My khdng cao

Ching t6i cho rang tac dong ti viéc p thué nhap khau vao My trong nhiém ki téng
théng mdi sé tap trung nhiéu hon vao Trung Qudc, Mexico, Canada va cac nudc
BRICS. Diéu nay sé& c6 tac dong tich cuc hon déi vdi ca tra so vdi cadc mat hang ca
thi trdng nhap khau tUf Trung Quéc va Nga.

KBSV
RESEARCH

Chuyén vién phan tich Nguyén Biic Quan
(+84) 24-565-0008 quannd@kbsec.com.vn

Tru ng lé p the s

Khuyé&n nghi
VHC Trung lap
Gid muc tiéu 78,300 VND
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Xuat khau ca tra du kién quay tré
lai muc 2 ty USD, tang trudng cha
yéu dén tif My va cac thi trudng mdi
md rong

KBSV

RESEARCH

KET QUA KINH DOANH 9T2024

Xuat khau ca tra trong 11 thang dat 1.8 ty USD, tdng 10% YoY. Dy bao gia tri xuat
khau trong thang cudi nam tiép tuc phuc héi vdi tdc d6 10% nhd nhu cdu nhap
khau cho céc dip |& hdi cudi ndm va rui ro thué cao trong 2025 khién cac nha
nhap kh3u téng tich trif hang hda.

Tang trudng trong 2024 chl yéu dén tU thi trudng M§ va quéc gia khac khi cac
doanh nghiép xuat kh3u c& gang da dang héa thi trudng, nham giam thiéu rui
ro tap trung. Gia ban thi trudng My duy tri  mic cao trong quy cudi nam
(khoang 3.1 USD/kg), nhung van duy tri dudc |gi thé gia so vdi cac loai ca thit
trang khac nhap khau vao M§. Trong khi dé, Nga tang xuat khau thiy san sang
Trung Quéc nham bl dap sut gidm tif cang thang v8i EU va My khién gia xuat ca
tra cta Viét Nam sang thi trudng nay duy tri 8 mic thap. Gia ban tai EU tiép tuc
duy tri 8 mdc thap do khau vi clia ngugi tiéu dung vén uva chudng cac loai thiy
san khac han trong khi béi canh tang trudng kinh té thap tai khu vuc EU (du
kién dat 0.9% trong 2024) khién tiéu thu/dau ngugi khéng co su tang trudng
dét pha.

Biéu d6 1. Xudt khau cd tra trong 11T-2024

(Trigu USD) W11T-2023 m11T-2024 o %YoY
2,400 T 26%
1,90 + 14%
10%
1,400 + .
1% 3%

900 +

511 516 518 9590

317
HN =

100 £

TQva HK My EU CPTPP Khac

Ngudn: VASEP, KBSV téng hgp

Biéu d6 2. Gia xuat khau ca tra tai cac thi trudng (USD/kg)

EU

(USD) Gia trung binh My emmmm Trung Quéc

40 T
35 +
30 +
25 +

2.0 +

als]e

als|e

15

NP oo Tmlulal izl Tl

Q1L Q2 Q3 Q4 Q1 Q Q3
2023 2024

Ngudn: VASEP, KBSV téng hgp
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Nguyén liéu dau vao thic 3n chin
nudi (chiém 70% chi phi nudi cd)
dang & muc thap

KQKD phuc héi phan héa giia cac
doanh nghiép

KBSV
RESEARCH

Nguyén liéu san xuat thdc an chdn nudi la cdm, bot ddu nanh va bot ca déu cod
da giam manh lan lugt 10%/20%/19%. Dong thdi, gia ca nguyén liéu thu mua
duy tri  mic cao, khoang 28,500 dong/kg (+12% so vGi dau nam), gilp cai
thién bién Igi nhudn cho ca cac h nudi va doanh nghiép trong nifa cudi nam
2024.

Ca Vinh Hoan (VHC) va Nam Viét (ANV) déu dugdc hudng Igi 18n nhé s& hitu nha
may san xuat thiic an chan nudi va ty [& tu chl ngudn ca nguyén liéu tai cac
trang trai cao (lan UGt 70% va 100%). Diéu nay khong chi giam thiéu rai ro
thi€u hut nguyén liéu va chi phi san xuat, ma con cho phép ca hai doanh
nghiép tan dung su diéu chinh gia nguyén vat liéu dé cai thién dang ké bién |gi
nhudn toan cong ty trong giai doan vua qua.

Biéu d6 3. Thay d6i gia dau vao TACN cho ca so vdi ddu ndm

Gia bot ddu nanh Gia bt ca — Gid cdm VN

20% -
Nl A/\/\

0% s ‘ ‘ ‘ : ‘ ‘ ‘ ‘ ‘ ‘ |
T W yv -10%

-20% —_— -19%
-20%

-30%

Ngudn: Bloomberg, Wichart

9M2024, tang trudng doanh thu ctia VHC va ANV dat [&n [ugt 22% va 7% YoY
nhg gia ban tai thi truGng M§ phuc hoi tot hon. Véi ti trong xuat khiu sang
Trung Quéc udc tinh chiém 40%, ANV chiju su canh tranh gay gat ti cic loai ca
thi trdng khac tif Nga va Trung Quéc khién gia ban tiép tuc § mic thap so véi
2023 méc du ¢é su phuc hdi vé san lugng & 2 chil s6. Ngoai ra, KBSV cho rang
viéc Trung Quéc con tdng nhap ca nguyén con vdi ti trong tang tu 15% vao 2018
[&n 25% trong nam nay dé ché bién khién phan nao giam gia tri gia tdng. Diéu
nay khién bién EBIT cta ANV di ngang trong 9M2024.

Tréi lai, VHC d& tan dung tét sy phuc hdi & thi truGng M§ (chiém 42% gia tri xuat
kh3u) khi xay ra tinh trang cdng thang hang tén kho. Bién EBIT ctia VHC cai
thién rd rang tl 4.7% trong quy 1 lén mdc 12.7% trong quy 3-2024 nhd gia ban
cao hdn trong khi chi phi nudi ca c6 xu hudng giam manh.
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Biéu d6 4. Doanh thu theo quy ctia VHC va ANV Bi€u d6 5. So sanh bién EBIT ctia 2 doanh nghiép
3)5g37V§D) EWVHC mANV 3,196 3,278 VHC ANV

20% T
3,000 2,724 2,698 0

2,500
2,000
1,500
1,000
500
0

15% —+

10% —+

5% —+

0%

5% -+

QL ‘ Q2 ‘ Q3 ‘ Q4 QL ‘ Q2 ‘ Q3 ‘
2023 2024

Ngudn: Bdo cdo doanh nghiép, KBSV tinh toan Ngudn: Bdo cdo doanh nghiép, KBSV tinh toan
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Trién vong xuat kh3u van tugi sang
2025

Biéu d6 6. Chi s6 nha hang My - NRA

KBSV

RESEARCH

TRIEN VONG NAM 2025

Chulng t6i ti€p tuc duy tri quan di€m tich cuc vdi xuat khau ca tra sang My nho
gia ban canh tranh trong khi hai mat hang thay thé gan nhatvdicatralaca
Minh Thai va R phi tif Nga va Trung Qudc tiép tuc gap nhiing yéu to bat Igi
trong 2025. Chi s6 lam phat ua thich cta FED la lam phat PCE d& giam vé muc
2.4% trong khi GDP quy 3 dat 3.1% (cao nhat trong cac quy cua 2024) cho thay
kinh té€ M van dang dién bién kha quan. B&n canh dd, khao sét tir hiép héi nha
hang M§ vugt 100 di€ém cho thay ki vong tich cuc vé ting trudng doanh thu
trong 6 thang tGi s& thlc day nhap kh3u thiy san trong ngén han. Ching ti ki
vong san lugng xuat khau sang My sé& tang trudng tif 5-10% trong 2025.

Biéu d6 7. Khao sat tdm ly chd nha hang

Chisd NRA

B Ki vong doanh thu tang trong 6 thang tiép theo (%)

Chi s NRA ki vong

® Ki vong doanh thu giam trong 6 thang tiép theo (%)
50% - 46%

40% 9
38% 37% 39%
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10-24 T
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10-23 |
02-24
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Ngudn: NRA, Bloomberg

Thué& nhap khau vao thi truéng My
la yéu té can theo doi

TACN cho ca du kién ti€p tuc & muc
thap sé gilp cai thién bién Igi
nhuan

Ngudn: NRA, Bloomberg

Chung t6i ki vong muc thué ap vao Trung Qudc du kién cao hdn so vdi cac quéc
gia con lai, trong dé cé Viét Nam, tir d6 gidip cai thién san lugng nhap khau ti
Viét Nam nhu mat hang thay thé. Viéc hai mat hang thay thé véi mic gia canh
tranh véi ca tra la r6 phi va minh thai s& chiu ap luc thué va rao can thugng mai
vao M§ cao han, sé tac dong tich cuc dén gia ban ca dau ra ctia doanh nghiép
Viét Nam.

Theo USDA, gia ban cac loai cay trong (chu yéu la lda mi, ngii cdc, ngd va dau
nanh) du kién duy tri & mdc thap hién tai do san lugng thu hoach tai My va
Brazil du kién tang trudng trén 10% nhd thgi ti€t 6n hoa hon trong khi tang
trudng kinh té€ yéu tai Trung Quéc sé han ché da tang gia. KBSV du phdng gia
dau vao thiic an chan nudi trung binh ngang bang so vdi 2024 nhung muc thap
hon tUf 15%-20% so v&i 2023 gilp tang bién Igi nhuén trang trai nudi ctia doanh
nghiép.

Chding téi tin rang VHC va ANV sé& dudc hudng Igi nhat nhd hé sinh théi khép kin
gilp tryc ti€p tang bién gi nhuan gbp trang trai nudi ca. Ching t6i ki vong bién
gop ctia VHC s& phuc hoi [én trung binh khoang 17%-17.5% (+200-250 bps so Vi
2024) gitp tang trudng LNST dat 19-20% trong 2025.

179

>Ko KB Securities | VIETNAM



KBSV

RESEARCH

Dinh gia da phan nao phan anh Ca 2 doanh nghiép hang dau vé xuat khiu thay san dang giao dich § trén muc

trién vong phuc hoi

PB trung binh 5 ndm. Vi vy, chling tdi duy tri khuyén nghi TRUNG LAP do gid
6 phiéu da phan nao phan anh trién vong héi phuc tich cuc. Nha dau tu cé thé
can nhac dau tu khi gia 8 phiéu diéu chinh vé ving hgp li hon.

Biéu db 8. binh gia PB hién tai va trung binh 5 ndm

20

16 +

12 +

0.8 +

04 +

0.0

PB @ Trungbinh5ndm

19 19 _ 50
o 17
116
e 15

+ 12
% 08 + 08
+ 04
0.0

VHC ANV DI

Nguon: Bloomberg
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Nhu ciu phuc héi tai cic thi trudng
chinh gitip KQKD 3Q2024 phuc hoéi
kha quan

Chi phi thic an chan nudi tiép tuc xu
hudng giam tu cudi 2023 dén nay

Gia ban phuc héi & thi trugng My véi
nhg tam ly cai thién

Khuyén nghi: TRUNG LAP - Gia muc
tiéu 78,600 VND/c8 phiéu

TRUNG LAP s

CTCP Vinh Hoan (VHC)

Ki vong xuat khau tiép tuc tudi sang

Chuyén vién phan tich Nguyén Biic Quan
quannd@kbsec.com.vn

Liiy k€ 3Q2024, doanh thu thuan va LNST lan lugt dat 9,329 dong (+22% YoY) va
LNST dat 808 ty dong (-4.8% YoY), chd yéu nhd phuc hdi san lugng hai chif s6 & hau
hét thi trudng. DU bao quy 4 ti€p tuc da phuc héi, gidp doanh thu va Igi nhuan dat
[3n lugt 12,555 ty VND (+ 25% YoY) va 1,102 ty VND (+20% YoY), hoan thanh [3n lugt
109% va 110% ké hoach kich ban cao cta doanh nghiép.

V@i ti lé tu chd khoang 70% ca nguyén liéu va tu san xuat thic dn (vén chiém
khoang 70% chi phi nudi cd), gia nguyén liéu dau chinh la bét ca va b dau giam lan
(UGt 18%/22% so v8i dau nam cung gia ban cai thién & hau hét cac thi trudng sé
gilp Vinh Hoan cai thién bién Igi nhudn gop [én mic gén 18% (so vGi muc trung
binh 14% trong 9T/2024).

Bdo céo hiép hdi nha hang tai My cho thdy tdm ly lac quan dudc cai thién dang ké
sau cudc bau cuf tong thdng. Diéu nay ki vong s& c6 tac dong tich cuc dén nhu cau
tiéu thu ca tra tu Viét Nam.

Ching téi dua ra khuyén nghi TRUNG LAP vdi 8 phiéu VHC vdi gid muc tiéu la
78,600 VND vdi tiém ndng tang gia la 9%, tuong ducng vGi mic PER du phéng cho
nam 2025 la 13.4x, cao han mdc trung binh 5 ndm la 8x. C3 phi€u VHC d3 tdng 23%
tU dau ndm, phan anh ki vong phuc hoi dang ké so véi mdc nén thap trong 2023.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND78,600 Ty lécp tLj[do ch7uy6n nh-u“c}ng 35.2% (%)A _ YTD 3M 6M 12M
: GDTB 3 thang (ty VND/triéu USD) 192.9/7.7 Tuyét doi -3.7 -12.2 2.7 -5.7

Tang/giam (%) 9% S& hitu nudc ngoai 28.5% Tudng déi 2.2 -9.2 -03  -183

Gia hién tai (17/12/2024) VND 72,700 C6 dongldn Trudng Thi Lé Khanh (42.3%)

Gid muc tiéu dong thuan VND 84,100

Vén héa (nghin ty VND/ty USD) 16.3/0.65

Dy phong KQKD & dinh gia Gid (LHS) Tuong quan Vnindex (RHS)

FY-end 2022 2023 2024F 2025F

Doanh s6 thuan (ty VND) 13,231 10,033 12,555 13,127 (VND) (%)

L3i/13 tif hoat dong kinh doanh 2,319 1,118 1,348 1,614 80,000 15

Lgi nhuan sau thué (ty VND) 1,975 919 1,102 1,315 70,000 ;O

EPS (VND) 10,771 4914 4,908 5,858 60,000 o

Téng trudng EPS (%) 80 -54 0 19 5

P/E (x) 8.2 17.6 14.7 12.3 50,000 -10

P/B (x) 22 1.9 1.9 1.8 40,000 e 15

™M & S S 8 T S T T T T
ROE (%) 26 11 14 15 R EEEEEEEER
Ti sudt c8 tifc, phd théng (%) 3.0 0.0 55 27 228933333333
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Nguon: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chifc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Tich cyc: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cyc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hdp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chldng. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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