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Trién vong TTCK thang 02

Tich cuc sau Tét

DPiém nhan vi md

S6 liéu kinh té& vi mo thang 1/2025 cho thay bdc tranh kinh té Viét Nam c6 phan am
dam do anh hudng clia ky nghi Tét Nguyén Dan kéo dai. Cac hoat dong kinh té néi
chung déu cham lai, ddc biét la hoat ddng xudt nhap khau va san xuat céng nghiép
vdi mUc giam dang ké. Chi s6 PMI giam xudng 48.9 diém, cho thay su suy yéu trong
don hang xuat khau do nhiing lo ngai vé rli ro thué quan va nhu cau tiéu dung tai
cac thi trugng [6n nhu EU va M§. Tuy nhién, diém sang dén ti dong von FDI dang
ky tdng manh so véi cing ky nam trudc, cho thay cdc nha dau tu nudc ngoai van
tin tudng vao trién vong dai han cda nén kinh t& Viét Nam.

Trién vong TTCK Viét Nam thang 02/2025

V& mdt dinh gid, m{c P/E hién tai cia VNINDEX khoang 13.5 [&n (theo s liéu tu
Bloomberg), thap han muc trung binh 2 nam. Két qua tich cyc tu mua bao céo
KQKD Quy 4 dan phan anh vao dién bién thi trudng. Ty gid dn dinh va ky vong vao
ti€n trinh ndng hang [a yéu té kich thich dong tién quay trd lai. Tuy nhién, nhiing
dién bién khé ludng tlf chinh sach dudi thai téng théng Trump dén tinh hinh
thucong mai toan cau, su kién DeepSeek dang ha nhiét lan séng cong nghé trén thé
gidi, c6 thé anh hudng tiéu cuc dén ky vong phuc héi ctia VNINDEX.

Duéi géc dé ky thudt, VNINDEX vé téng thé dang cho thdy su chd déng hon cua
dong tién va nhiéu ma/nhém cé phiéu dan dat c6 dién bién kha tich cuc. Vi vy,
nhiéu kha nang chi sé sé ti€p tuc duy tri quan tinh tang diém lén viing khang cy
trung han tai quanh 1315 (+-10) diém trudc khi cé thé xuat hién ap luc rung lac
manh.

Chu dé dau tu
Chu dé dau tu thang 02: Nhu cau trong nudc phuc hoi, budc ti€n nang hang thi
trugng, dau tu cong, l[an séng dau tu cong nghé.

Danh muc khuyén nghi

Dai vGi danh muc khuyén nghi trong thang 02, b6 phén phan tich doanh nghiép
ctia ching t6i uu tién lya chon cac ma c6 phiéu bao gém: CTG, VND, PC1, CTD, ACB,
KBC, HCM, KDH (xem thém phan V. Danh muc khuyén nghi dau tu thang 02).
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Ty gia USD/VND
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Dién bién vi md thang 01/2025 chiu
anh hudng cua cua dip Tét Nguyén
Pan

CPI ting manh, tuy nhién ap luc
lam phat ca ndm khdng dang ngai

RESEARCH

S6 liéu kinh té€ vi mé thang 1/2025 cho thay su cham lai ciia hau hét cac hoat
dong kinh té, chu yéu do ky nghi Tét Nguyén Dan kéo dai khién sé ngay lam
viéc it hon so vdi thang trudc va cung ky nam trudc. Hoat déng xuat nhap va
nhap khau [an lugt giam 4.3% YoY va 2.6% YoY trong thang 1/2025. Kéo theo db,
hoat ddng san xuat cling cham lai, chi s6 San xuat Céng nghiép IIP giam 9.2%
MoM va tang nhe 0.6% YoY. Chi sé Nha Quan tri Mua hang PMI giam xudng 48.9
diém trong thang 1/2025, phan anh mdc giam cua sé lugng ddn dat hang xuat
kh3u mai. Trong ngan han, chiing tbi nhan thay rang nhiing lo ngai vé tac dong
clia rui ro thué quan d6i vdi nén kinh té va nhu cau tiéu dung la nguyén nhan
chinh dan dén viéc cac doanh nghiép dai tac giam lugng don dat hang. Tuy
nhién, vé dai han, trién vong clia méi trudng san xuat va nén kinh té Viét Nam
van dugc danh gia tich cuc. Diéu nay dudc minh chiing bang dong vén FDI dang
ky ti€p tuc tang trudng manh mé, dat 4.33 ty USD, tang 48.6% so vdi cung ky
nam trudc.

Chung t6i ti€p tuc danh gia nhiing rai ro phat sinh ti chinh sach thué quan cua
Téng théng Donald Trump la yéu t6 quan trong can theo dai, dac biét la trong
nhitng thang dau ndm 2025. Bén canh d6, tién do cla cac dy an dau tu cong
cling la mot van dé dang quan tam, do qua trinh xti ly phap ly va phé duyét
phudng an dau tu cd thé bi cham lai trong ngan han. Diéu nay xuat phat ti muc
tiéu tinh gon b6 may nha nudc c6 thé gay gian doan cho qua trinh xét duyét
phap ly clia cac dy an (Nghi quyét sé 18-NQ/TW cuia Chinh phu vé HGi nghi
Trién khai nhiém vy ndm 2025 d3 dé ra muyc tiéu giam t6i thiu 20% cong chc,
vién chuc).

Piém nhan vi mo

Chiso giatiéu dung (CPI) bat tang 0.98% MoM, mUc tang nay chd yéu do tac déng
dén tu (1) Nhom thudc va dich vu y té, tdng 9.47% MoM va 14.1% YoY, do mot s6
dia phudng trién khai dp dung gia dich vu y t& mdi theo Théng tu' s6 21/2024/TT-
BYT ngay 17/10/2024 cia B3 Y t€; (2) Nhdm giao théng va Nhdm lucng thuc thuc
pham tdng do yéu td mua vu khi nhu cau tang trong dip Tét Nguyén Dan. So véi
cung ky ndm 2024, lam phat binh quan tang 3.63%; lam phat cc ban tang 3.07%
trong thang 1/2025. Chlng téi ky vong CPI cac thang sau sé 6n dinh trd lai khi
nhu cau tiéu dung va di lai quay vé mdc binh thudng, duy tri dy bao lam phat
binh quan & mdic 4% cho ca ndm 2025, ndm trong muc tiéu lam phat 4.5% ma
Chinh phu dé ra.
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Bang 01. Lam phat va cac ciu phan giai doan 2024 - 2025 (% YoY)
v 2024 2025
trong
%YoV (%) T 1] LK} T4 5 6 7 8 9 T10 T11 T12 T
Lam phat cd ban 2.7 3.0 2.8 2.8 2.7 26 26 27 2.7 3.8 37 29 36
Chi s6 CPI 34 4.0 4.0 44 44 43 4.4 4.0 3.9 2.7 2.7 2.9 3.1
Hang &n va dich vu &n udng 336 23 42 4.0 43 45 47 43 4.0 4.0 4.0 4.1 39 44
D6 udng va thudc la 2.7
May méc, mii nén va giay dép 5.7
Nha & va vat liéu xay dung 188
Thiét bj va d6 dung gia dinh 6.7
Thudc va dichvuy té 5.4
Giao thong 9.7
Buu chinh vién thong 31
Gido duc 6.2
Van hod, giai tri va du lich 4.6
Hang héa va dich vu khac 35

Ngudn: GSO, KBSV

Thanh khoan hé théng dudc ho trg
trong dip Tét Nguyén Dan

Ngan hang Nha nudc (NHNN) da bdm lugng l8n thanh khoan cho hé thng
ngan hang thdng qua cdng cu thi trudng md (OMO) nham dap Ung nhu cau
thanh toan tang cao trong dip Tét Nguyén Dan. Trang thai bém rong dugc duy
tri lién tuc trong thang, vdi tong lugng thanh khoan bém rong hién dat 76,783
ty déng. DAy la dién bién thudng thay trong giai doan cao diém cta hoat dong
chi tiéu va thanh todn cudi ndm. Diém dang chi y la khac véi cadc ndm truéc,
NHNN khdng chi tdp trung bom thanh khoan qua OMO ma van tiép tuc phat
hanh tin phiéu vdi gia tri phat hanh c6 phién 1&én dén 25,000 ty déng. Dong thai
nay nham kiém soat chénh léch |4i suat giita VND va USD trong béi canh dién
bién ty gia van tudng ddi cing thang, chiu anh hudng tlf bién dong trén thi
trudng ngoai héi qudc té. Viéc phat hanh tin phiéu gép phan duy tri mic 13i
suat lién ngan hang ky han qua dém 6n dinh trong bién d6 3,8% - 4,8%, qua d6
thu hep chénh |&ch |di suat USD - VND, giam stic ép lén ty gia.

Biéu d6 2. BAm hiit trén thi trudng md va dién bién l3i suat

(ty dong)
100,000 T

50,000
0
(50,000)
(100,000)

(150,000)

(200,000)

02/24 +
02/24
03/24
03/24
03/24
03/24
04/24
04/24
04/24
04/24

05/24
05/24
05/24
05/24
05/24

06/24

W OMO rong lly ké

DReporong  @T-bill rong

¥ ¥ Y T I YT I YIS ILITITITIITILIISILISITITIT ST YN WD W W oW
o T T o o O o N o o o o o A o A o o I o o I I o A o B o I o B o B o B I I S A I S I A S ]
doaggadagodadagadagagaddagadadgagadadagaadgadaaadadqddaaqdd
W W W I~ I~ I~ I~ I~ W W W VO D & & & © © © o o F 4 4 4 NN N N N o o o o 4 N
o 0O oo oo oo ooooocoocoocoocoo A A4 A4 4 4 A A4 4 4 4 4 4 4 O O O O O O
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Biéu d6 4. L3i sudt huy déng ky han 12 thang
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Ngudn: FiinPro, KBSV

Ty gida USD/VND dao ddng trong
khoang 25,100 - 25,400

Ngudn: Bloomberg, KBSV

Trdi ngudc vdi dién bién ting manh trong giai doan cudi ndm 2024 va dau nadm
2025, ty gia USD/VND 6n dinh hon trong suét thang 1, véi bién do dao dong
quanh muc 25,100 - 25,400 VND/USD. Xu hudng nay déng pha vdi chi sé DXY
khi c6 nhip tdng manh [&n viing 108-110 trudc thém cdng bé cac chinh sach

cta Téng thong Donald Trump, sau dé diéu chinh nhe khi chinh sach thué méi
cho mét s6 quéc gia dugce ban hanh. Tuy nhién, DXY van duy tri & mdc cao ké ti
dau ndm, dao dong quanh vung 107.5, tao ap luc nhat dinh [én ty gia USD/VND.
Tinh dén ngay 06/02/2025, ty gia lién ngan hang dugc ghi nhan & muc 25,205
VND/USD, giam 1,1% so v&i dau nam (YTD).

KBSV cho rang ty gia USD/VND s& ti€p tuc bién ddong trong ndm 2025 trudc cac
quyét sach ma chinh quyén Trump 2.0 dy kién sé cdng b6 c6 kha nang anh
hudng dang ké dén stic manh cta déng USD. DU vy, ching téi gili nguyén du
bao ty gia cudi ndm 2025 sé& & mdc khoang 26.000 VND/USD (+2% so vGi nam
2024) vdi nhiing li do d3 dudc dé cap trong Bdo cdo vi md nam 2025, bao gom:
(1) DXY d& c6 nhip phan anh sém ky vong cua thi trugng; (2) Ky vong FED ¢6 2
[&n cat gidm 3i sudt trong ndm nay; (3) & trong nudc, NHNN van tiép tuc didu
hanh va st dung cac céng cu linh hoat dé kiém soat va binh én ty gia; (4) va 1
s6 yéu t6 khac cé thé xay ra nhu xung dot dia chinh tri toan cau ha nhiét, cac
nén kinh té€ I8n khac tang trudng tot han ky vong, tinh trang tham hut kép tai
M§ thém tram trong.
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Ngudn: Bloomberg, FiinPro, KBSV téng hgp
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Bang 13. Cac yéu t6 anh hudng tdi thi trudng chiing khoan trong trung han

Yéu t6 thuan lgi Muc dd anh hudng

Kha nang xay ra Yéu té ruiro

Miic dd anh Kha ning

huéng xay ra
Tiéu dung cai thién Trung binh Cao Chién tranh thudng mai Trung binh Cao
Ap luc ty gid ha nhiét Manh Trung binh gﬁféisfg:ggigﬁg lyfc ddivdi nhom c6 Trung binh Cao
Srizigfgelé:‘sshsngthi Trung binh Cao Cang théng dia chinh tri Thap Cao
Hiéu tng tif KQKD 2024 Trung binh oo

tich cuc

Ngudn: KBSV Téng hop

Danh gia trién vong thi trudng dudi
goc nhin cd ban

Vé mat dinh gia, mic P/E hién tai cia VNIndex khoang 13.4 lan (theo sé liéu tu
Bloomberg - mic P/E nay da loai bd cac Igi nhuan bat thudng cia doanh

nghiép).

MUc dinh gia nay dang thap véi mdc binh quan 2 ndm la 15.15.

Cac yéu té tich cuc tac ddng lén thi trudng trong thang 02 bao gom:

Vé rui ro

Trong béi canh mat bang |gi nhuén cic doanh nghiép niém yét ¢é xu
hudng tang kha quan trong nam qua, EPS toan thij trudng dudc thic
day, dua dinh gid P/E ctia VNINDEX vé muic tugng d&i hap dan. Két qua
tich cuc tif mua bdo cdo KQKD Quy 4 dan phan dnh vao dién bién thi
trugng. Bao cao lgi nhuén kha quan, dac biét tif cdc nganh cdng nghé,
ngan hang cang cing c6 tam ly nha dau tu va tao ky vong gitp thu hat
thém dong von dé vao thi trudng.

Ty gia da bét ap luc, mot phan nhs DXY (chi s6 stic manh déng USD) d3
diéu chinh giam ti méc 109.x diém. Ty gia 6n dinh hodc c6 xu hudng
giam nhe gilp gidm rdi ro cho cac doanh nghiép nhap khau va c6
khodn ng ngoai té 1§n, déng thai tao diéu kién thuan Igi thu hit von
dau tu ngoai. Su 6n dinh ty gia cling gilip kiém soat lam phat, tao méi
trugng dau tu an toan hon, hamy tich cyc cho TTCK.

Tam diém cla thi trudng trong giai doan tGi sé dén tuf tién trinh nang
hang cta thi trudng chiing khodn Viét Nam theo FTSE. Thi trudng tiép
tuc chd dgi théng tin méi, quan diém ctia KBSV van duy tri tich cuc
nhu trong Bao céo Trién vong TTCK Viét Nam 2025. Viét Nam c6 thé
dugc dua vao danh sach xem xét ndng hang vao thang 9/2025 va
chinh thifc dudc nang hang vao thang 3/2026. Dién bién nay du kién sé&
duy tri tdm ly lac quan va md ra nhiéu cd hdi dau tu tich cuc trén thi
trugng.

cua thi trudng, cic yéu t6 rdi ro dang chid y bao gom:

Cac chinh sach dudi thgi Téng théng Trump dugc du bao s& c6 nhiéu
bat dinh, dac biét trong linh vuc thuong mai, gdy anh hudng dén cac
mai quan hé kinh té. Viéc ap thué d6i vdi Trung Quéc co thé tiép tuc

cham ngoi cho chién tranh thuong mai giita 2 nudc, gay xdo tron tinh
hinh kinh té toan cau. Viét Nam khéng nam ngoai rui ro bi ap thué mét
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s6 mat hang khi ching ta dang thudc top dan dau nhiing quéc gia
thang du xudt khau vao M¥. Ngoai ra, rui ro lam phat cé thé néng |én
trd lai trong nhiém ky téng théng Trump khi viéc ap thué nhap khau
tao ap luc lén gia ca hang hda va chi phi dau vao.

- Sukién ra mat DeepSeek (Al do Trung Qudc tao ra) da dit ra nhiéu ciu
hoi mang tinh budc ngodt vé cdng nghé, chi phi phat trién Al trong
tuong lai. Diéu nay gay ap luc [én nhém c6 phiéu cdng nghé tai My va
Viét Nam cling khong tranh khoi anh hugng. Con nhiéu tranh céi xung
quanh DeepSeek, tuy nhién tam ly dau tu cé thé ha nhiét trong ngan
han d&i vdi c6 phi€u thuéc nhém nay.

Chi s6 VNIndex hién dang & vling gia tucng d6i hap dan sau khi KQKD cla hau
hét cac doanh nghiép da dudc cong bd,chiing tdi cho rang TTCK sé& duy tri xu
hudng hdi phuc la chd dao nhung s& khéng qua manh do van tén tai cac yéu td
rai ro bat dinh néu trén khién tam ly nha dau tu sé con phan nao d6 de dat khi
tham gia thi trugng.

Bigu db 14. P/E VNIndex
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Ngudn: Bloomberg, KBSV

>Kb KB Securities | VIETNAM



Duéi géc dd ky thuat, dong tién
dang c6 su chd ddng han, do dé
KBSV nghiéng vé kich ban (70% xac
suat) VNINDEX sé tiép tuc duy tri
quan tinh ting diém [&n quanh
1315 (+-10)

Biéu db 15. D6 thi ky thuat VNINDEX

KBSV

RESEARCH

Trén khung d6 thi tuan, xu hudng trung han ti€p tuc duy tri trang thai trung
tinh khi VNINDEX van dang van dong trong dai di ngang da kéo dai trong ca
nam 2024. Mac du vy, véi canh dudi c6 phan déc [én, day sau cao hon day
trudc va su xudt hién clia cdc mau nén dao chiéu khi vé lai canh duéi (gan day
nhat tai quanh 1220 diém), dang dé ngd cd h6i md réng thém nhip héi phuc
cho chi s6, hudng [én cac vung khang cy phia trén.

Trén khung d6 thi ngay, sau khi d3 trai qua mét nhip lao déc, phan phdi manh
trong giai doan nlfa dau thang 1, VNINDEX d& xac lap dugc day ngan han mdi
cao han day trudc dé va bat tang trd lai theo dang "V-shape". Khoi lugng giao
dich tiép dudc cing c6 va gia tang tif trudc ky nghi [& dén thai diém hién tai,
cho thdy déng lugng tang diém dang dudc bao toan va xu hudng ngan han
dang nghiéng nhiéu hon vé chiéu tang bat chap viéc chi s6 chua thoat khoi dai
di ngang trung han.

Vé téng thé, ching tdi cho rang m3c di VNINDEX van nam trong xu hudng di
ngang chl dao nhung dong tién van dang chi dong tim dén cac c6 phiéu tiém
nang. Nhiéu ma/nhém cd phiéu cé vai trdo dan dat van c6 dién bién kha tich cyc
va da vugt thanh cdng cac vung dinh trung han. KBSV nghiéng vé kich ban
(70% xac suat), VNINDEX sé tiép tuc duy tri quan tinh tang diém, tiép can vung
khang cu trung han tai quanh 1315 (+-10) trudc khi cé thé xuat hién ap luc rung
l3c manh. Trong kich ban con lai (30% xac suat) chi s c6 thé gap rui ro suy yéu
va dao chiéu ngay tai quanh viing khang cu gan 1290 (+-5), quay xudng ving hd
trg 125x trudc khi thiét lap trang thai cAn bang trd lai.

Chis6 VNINDEX-1D = 0127198 H1279.35 L1269.11 C1275.20 +3.72 (+0.29%)

Volume - Khéi luong 54
BB 20 2
MA 200 close 0 1258.72

~
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1375.00

1350.00

Scenario 1 (70%) 1325.00
1300.00

1275.20

Scenario 2 (30%) RGO
1225.00

1200.00
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1150.00

1125.00

1100.00

1075.00

1050.00

40.0000

20.0000

Thang 7 Théng 9 Thang 11 2025 Théng 3 Thang Nam 13 ©

10

>Kb KB Securities | VIETNAM



RESEARCH

Chu dé dau tu
Bang 16. Chu dé dau tudangchuy
Chu dé dau tu Nhém/nganh huéng lgi C3 phiéu tiéu biéu
Nhu cau hdi phuc Ngan hang VCB, ACB, TCB, CTG
Budc ti€n nang hang thi trudng Chiing khoan SSI, HCM, VND, MBS
Pau tu cong Thép, Ha tang, Xay dung HPG, CTD
Lan séng dau tu cdng nghé Cong nghé thong tin, Vién thong FPT, CMG, CTR

Ngudn: KBSV Téng hgp

Tiép tuc duy tri cac chu dé dau tu
Bao cao Chién lugc nam 2025

Trong bao cdo trién vong TTCK Viét Nam thang 02, ngoai trll nhom c6 phiéu Dét
may, Thiy san (do 1 vai thang tdi la mua thap diém cia hoat déng xuat khau),
ching t6i duy tri hdu hét ky vong d6i vdi cac chi dé dau tu da dé cap ti Bao céo
Chién lugc ndm 2025. Du dia tang trudng tich cyc van con cho cac nhém cd
phiéu tuong Ung (Bang 18).

D6i v8i nhdm ¢ phiéu cong nghé, ddc biét la lién quan tdi linh vyc Al, m3c du
sy kién Deepseek d3 kich hoat lan sdng diéu chinh mang tinh dinh gia lai sy
tang trudng ndng clia cac c6 phi€u cdng nghé, chlng tdi van cho rang xu hudng
phat trién Al van la diéu tat yéu trong tudng lai. Theo dé, su kién DeepSeek
khong lam thay déi quan diém tich cuc ciia ching t6i vé trién vong cia nhom
6 phiéu cdng nghé trong dai han, va nhip diéu chinh hién tai s& md ra cg hoi
tim ki€m, chon loc cac ¢ phiéu tét va ¢ su hudng gi 6 rang.

11
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Biéu do 17
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Hiéu suat dau tu danh muc khuyén nghi thang 01

udng phap tiép can:

Danh muc tap hgp céc cd phi€u tiém nang nhat dugc KBSV
nghién cdiu va khuyén nghi nam gill trong 3 thang t8i v8i muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

Ngudng cat 16 tai -15%

Danh muc gia dinh ludn duy tri ty trong 100% c& phiéu vdi
trong s6 dugc phan bg déu gitta cdc ma. NDT can két hgp vdi
xu hudng thi trudng va mic dé hap dan clia tiing ma dé diéu
chinh ty trong tudng Ung.

So sanh hiéu suat véi VN30 Index

5
VXV
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FIS

Ne TN TR TP B - TV SV SV SV SV T - SV - T
B A R R R
SRR
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Portfolio VN30

N

»
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Q/b‘\

. Ty suat cdc ma c6 phiéu trong danh muc khuyén nghij thang 11
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HPG
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Danh muc khuyén nghi thang 02

STT  Ma

Gia
muc tiéu

Gia déng clra
24/01/2025

Lo'i nhuan
ki vong

PE 2025 Fw

Téng truwd'ng
LNST 2025 Est

Piém nhan dau tw

Link bdo cao

44,600

38,000

17%

7.13

12.9%

- Duy tri tdng trudng tin dung 15% vdi ddng luc tir
mang ban |&

- Chat lwgng tai sdn mang lai tin hiéu tich cyc véi ng
xau thap va bao phU cao thi 2 toan nganh

- NIM di ngang hodc chi tdng nhe do I3i sudt huy déng
dy ki€n 6n dinh & murc thap

C1G

2 VND

15,600

12,000

30%

7.75

15%

- Thanh khoan thj trwvdng chung héi phuc nhe nén
thap 2024 trong bdi canh I3i suat duy tri thap

- Ki vong nang hang thij trwong FTSE Rusell tac dong
tich cyc d&n dong vén khéi ngoai

- Céc van dé noi tai doanh nghiép dan dwoc khéc phuc
trong khi dinh gid & mdrc thap

30,300

23,000

32%

11.73

22%

- Doanh thu mang EPC du kién tang truéng 20% yoy
trong 2025 v&i cac dy 4n ngoai EVN dugc ddy manh va
dong lyc tlr Quy hoach Dién VIl

- KQKD mang dién duy tri tich cwc trong 2025 nhe La
Nina hd trg tinh hinh thly vén cling véi viéc 2 dy an
Bdo Lac A, Thugng Ha dy kién khai thac tir 2026

- Phét trién KCN la dong lyc tang trudng trong trung va
dai han cla PC1 v&i gan 400 ha d4t KCN tai Ha Nam,
Hai Phong, Bic Giang, du ki€n cé thé bat dau cho thué
tlr 2026

4 CTD

85,500

73,300

17%

16.18

41%

- Gia tri HD duoc dy bao gia tdng nho sy hdi phuc cla
mang xay dyng dan dung bén canh sy 6n dinh clia
mang xay dung cong nghiép

- Udc tinh bién 13i gdp dat 4.3%/4.5% trong FY25/FY26
nho ty trong doanh thu cac dy an mdi gia tang, t8i wu
nang luc thi cdng sau khi sap nhap UG M&E va Sinh
Nam

- Ky vong Emerald68 m& ban tir 1Q2025, wdc tinh s&
ddng gép 377 ty VND lgi nhuén cho CTD trong FY26-
FY27

5 ACB

37,400

25,350

48%

5.46

19%

- Ky vong tang trudng tin dung binh quan hang ndm
cla ACB tir 15-17% trong giai doan 2025-2027.

- NIM & mtrc cao so v&i toan nganh nh& chién lvgc cho
vay ban |é

- Kh&u vi rdi ro an toan, chét lwgng tai san din dau
nganh

6 KBC

35,900

29,000

24%

12.91

89%

- KBC s& hitu quy dat Ién gan 7,000 ha dam bao tiém
nang tang truwdng trong trung va dai han.

- QuYy dat s&n sang cho thué con hon 170 ha

- Dy é4n KDT Trang Céat va KDT Phuc Ninh s& déng gop
déng ké vao KQKD cla KBC tir 2026

=~
w
(@]

7 HCM

39,400

29,450

34%

n/a

n/a

- Ki vong toan nganh Chirng khoan khdi sic ndm 2025
dua trén: (1) Da téng tot gid tot nho dinh gid hap dan;
(2) Thanh khoan thj tredng duy tri mirc cao nh nén
13i sudt thap.

- Ki vong nang hang thj truong FTSE Rusell tac dong
tich cyc d&€n dong vén khdi ngoai

- HCM ¢4 lgi thé vé khai thac khach hang t6 chirc dé
dén dau dong vén ngoai, c6 ngudn lyc manh mé va
dang & mirc dinh gid hap dan

T
o
<

8 KDH

38,300

35,800

7%

34.30

13%

- Khang Dién 6 lgi thé khi s& hitu quy dat hon 600ha
tai Tp. HCM, d3c biét 1a khi quy dat ndi dé dang tré
nén khan hiém.

- M@ bén dy an Clarita va Emeria trong ndm 2025.

- Ban giao dy an The Privia trong Quy 4 dam bao ting
trwdng loi nhudn trong ndm 2024

=
T
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_CTG_20241121.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PC1_Baocaocapnhat_3Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocapnhat_3Q2024_241213.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_ACB_3Q2024_122024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KBC_Baocaocapnhat_2Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KDH_Baocaocapnhat_20241122.pdf
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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, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& 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 B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+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 ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
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 théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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