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Trién vong TTCK thang 12

Phuc héi vé cudi nam

Diém nhan vimé

S6 liéu vimé thang 11 cho thay nén kinh té van dang duy tri da héi phuc tudng déi
tét nhu cac thang trudc do. Hoat dong xuat nhap khau trong thang tang trudng lan
UGt 8% YoY va 9.8% YoV, lu§ ké 1172024 xuat khau va nhap khau tang 14.4% va
16.4% YoY, dua thang du thudng mai lén 24.28 ty USD. Cac hoat ddng san xuat tiép
tuc gill da tang trudng 6n dinh vdi chi s6 san xuat cong nghiép (IIP) tang 8.9% Yoy,
trong d6 nganh tru cot la ché bién ché tao ghi nhan muc tang truéng 11.2% Yoy.
Cung védi dé chi s6 nganh san sudt PMI van tiép tuc gill trén muc 50 diém trong
thang 11 (50.8 di€m) nhung giam nhe so vdi mdc 51.2 diém trong thang 10. Tinh
chung 11 thang, lam phat binh quan toan phan tang 3.69% - phu hdp v8i mdc dy
phdng 4% cta KBSV va thap han nhiéu so v8i muc tiéu 4.5% ctia Chinh phu. Trong
thai diém cudi ndm, thanh khoan hé théng sé& thién vé trang thai thiéu hut, trong
khi dp luc ty gid van hién hitu. Do d6, ching tdi cho rang NHNN s& ti€p tuc diéu tiét
thanh khoan & mUc hgp ly, vdi dy bao l&i suat lién ngdn hang duy tri trong khoang
4-5%.

Trién vong TTCK Viét Nam thang 12/2024

Vé mat dinh gid, mic P/E hién tai ciia VNINDEX khoang 14.6 lan (theo sé liéu tu
Bloomberg), xap xi mdc trung binh 2 nam. Nhip diéu chinh trong thang 10 va 11 43
dua dinh gid P/E ctia VNINDEX vé muc tugng d&i hdp dan cho viéc giai ngan. Pong
thai ti€p tuc ha [i sut cia FED va 6 trinh ndng hang dang cé nhiing tién trién kha
quan c6 thé cai thién dong vén ngoai mua rong trd lai. Tuy nhién, nhiing dién bién
khé ludng tUr chinh séch duéi thai téng thong Trump va nén kinh té Trung Quéc
suy yéu c6 thé anh hudng tiéu cuc dén ky vong phuc héi clia thi trudng.

Dudi goc dd ky thudt, YNINDEX d3 xac nhan xu hudng tang ngdn han trd lai va
KBSV nghiéng vé kich ban chi sé sé tiép can trd lai vung dinh cii tai 1305 (+-7), bat
chdp kha nang xuat hién cac nhip rung lac trong qua trinh di [én.

Chu dé dau tu
Chu d& dau tu thang 12: Nhu cau trong nudc phuc hoi, budc ti€én nang hang thi
trugng, dau tu cong, XNK trudc nguy cd bi ap thué va [an séng dau tu vao Al.

Danh muc khuyén nghi

Dai véi danh muc khuyén nghi trong thang 12, b6 phdn phan tich doanh nghiép
ctia ching t6i uu tién lya chon cac ma cé phiéu bao gém: VCB, FPT, REE, GMD,
HPG, PNJ, VIB, SIP (xem thém phan V. Danh muc khuyén nghi dau tu thang 12).
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B6i canh vimo thang 11
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Dién bién vi md 11/2024 duy tri kha
quan, cac chinh sach ap dung vdi
thudng mai cltia Viét Nam can dugc
theo do6i chat ché.

Du bao l4i suat lién ngan hang sé
ti€p tuc duy tri mic 4-5%.

Tang trudng tin dung dat 12.5%

RESEARCH

S6 liéu vimo thang 11 cho thay nén kinh té van dang duy tri da hoi phuc tuong
d6i tét nhu cac thang trudc dé. Hoat dong xuat nhdp khau trong thang tang
trudng lan lugt 8% YoY va 9.8% YoV, luf ké 11T2024 xuat khau va nhap khau
tang 14.4% va 16.4% YoY, dua thang du thudng mai [én 24.28 ty USD. Cac hoat
dbng san xuat tiép tuc gill da tang trudng én dinh vdi chi s6 san xuat cong
nghiép (1IP) tang 8.9% YoY, trong dé nganh tru cot la ché bién ché tao ghi nhan
mdc tang trudng 11.2% YoY. Cung vdi dé chi s6 nganh san sudt PMI van tiép tuc
gill trén muc 50 diém trong thang 11 (50.8 diém) nhung giam nhe so v&i muc
51.2 diém trong thang 10. Cac dong luc tang trudng truyén théng khac nhu
doanh thu bén & hang héa, du lich, dau tu cdng va dong von FDI tdng 6n dinh.
CPI toan phan thang 11 tdng 0.13% so véi thang trudc chl yéu do diéu chinh
gia dién. Tinh chung 11 thang, lam phat binh quan toan phan tang 3.69% - phu
hop véi mlc du phdng 4% cta KBSV va thap hon nhiéu so v8i muc tiéu 4.5%
cta Chinh phu.

Chung t6i ky vong nén kinh té ti€p tuc duy tri da h6i phuc tét trong nam 2025,
tuy nhién cac chinh sach dudc ap dung trong nhiém ky mdi ctia Tong théng
Donald Trump du kién sé tac dong dén hoat dong thusng mai cda Viét Nam.
Nhifng tdc dong nay da dugc KBSV danh gia sd bo trong Bao cao chuyén dé
“Tac déng cua chinh sdch Donald Trump dén Viét Nam”, va sé tiép tuc dugc

ching t6i theo d&i chadt ché dé cé nhiing danh gia cu thé hon trong thai gian
tGi.

Piém nhan vi mo

L3i suat lién ngdn hang qua dém tang manh va cé thai diém tang trén 6% vao
cac tuan dau cla thang 11, do: i) thanh khoan hé théng gap nhiéu kho khan,
lugng giao dich trung binh ngay & muc cao (347 nghin ty déng/ngay, tang 6.1%
so vGi thang trudc); i) NHNN chi dong diéu tiét thi truGng tién té dé gilt mdc |&i
suat lién ngdn hang cao nham giam ap luc ty gia. Trong thdi diém cudi nam,
thanh khoan hé théng cé kha ndng sé thién vé trang thai thiéu hut, dong thdgi
ap luc ty gid van hién hitu, vi vy ching tdi cho rang NHNN sé tiép tuc diéu tiét
thanh khoan & mdc hop ly va du bao 13i suat lién ngdn hang sé tiép tuc duy tri
mUc 4-5%.

M3t bang |&i suat & thi trudng 2 nhich tang, diéu nay la yéu té tadc dong lam
tang l3i suat huy dong 4 thi trudng 1 (tuf 20 - 50bps), tuy nhién mUc tang |3i
suat huy dong chu yéu & cac ky han ngén tif 1-3 thang. Ching téi duy tri quan
diém ap luc tang 13i suat huy dong la khong qua én vao thgi di€m cudi ndm khi
NHNN sé& tiép tuc duy tri l3i suat thap theo chi trudng hd trd nén kinh té, thic
day nhu cau tin dung.

Tinh dén ngay 7/12, tang trudng tin dung da dat 12.5%, tang 0.6% so vdi cudi
thang 11, day la mot mic tang tich cuc trong tuan dau cta thang 12. ong thdi,
ngay 07/11/2024, Thi tudng Chinh pha d3 ban hanh Céng dién s6 115/CD-TTg
vé viéc quyét liét thuc hién cac nhiém vu, giai phap day manh giai ngan vén
dau tu cong thang cu6i nam 2024. Véi téc do tang trudng tin dung nhu hién nay
va su hé trg tif chinh sdch ddy manh dau tu céng, ching téi cho rdng muc tiéu
tang trudng tin dung 15% trong nam 2024 [a kha thi.
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Biéu d6 1. Bdm hiit trén thi trudng md va dién bién l3i suat
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Biéu d6 2. L3i suat lién ngdn hang Biéu d6 3. Lai suat huy ddng ky han 12 thang
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Bi€u d6 4. Tang trudng tin dung tinh dén 7/12/2024
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Ap luc ty gia van hién hitu Moi su tap trung cda thi trudng tai chinh thé giGi dé dén vé nhitng chinh sach

tai khda s& dudc dua ra dudi nhiém ky Téng théng M§ Donald Trump. Viéc
hudng dén cac chinh sach thué quan cta Donald Trump la yéu t6 quan trong
6 thé khién da giam cta lam phat chdm lai, tif d6 lam chdm qua trinh ha &
sudt ctia FED. Néu lam phat khdng con dugc kiém sodt, thi trugng sé bat dau
danh gia lai kha nang tang |3i suat ctia FED. Diéu nay dong luc chinh cho da
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Bi€u d6 5. My - 10Y bond yield va DXY
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tang cta chi sé dong Dollar My (DXY), hién dang duy tri sc manh & vuing dinh
cli (105 - 108) ké tu2023.

Trong thang 11, ty gia lién ngan hang USD/VND d3 tiém can murc dinh 25,450
trudc khi ha nhiét vé 25,389 vao dau thang 12 (twong dwong ting 4.63% YTD).
Mac du ap lwc ty gid van hién hiru, ching tbi ky vong rang ty gia USD/VND s&
duy tri quanh vung 25,000 - 25,400 VND/USD (+4 - 4.5% so v&i dau ndm) trong
giai doan cudi ndm dua trén cac yéu té hd trg nhu:

(1) Chisé DXY da chiing lai da tang sau khi &3 phan anh phan l6n ky vong
cuia thi trudng khi éng D.Trump dic cli téng théng va dau thang 11;

(2) Ngudn cung ngoai té thai diém cudi nam dén tu thang du can can
thucong mai, FDI giai ngan va kiéu hoi cudi ndm tang;

(3) NHNN chd dong diéu tiét thi trudng tién té, nang 13i sudt VND trén thi
trudng lién ngan hang, tir d6 han ché hoat dong giao dich carry trade.

Biéu d6 6. Chénh léch (i suat VND - USD

US 10Y bond yield (RHS)
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Dién bién TTCK Viét Nam thang 11

Biéu db 7. Bi€n ddng chi s& VNIndex

Biéu d6 8. Dién bién nhém cé phiéu theo vén héa thiang 11
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Biéu dd 9. Dién bién nhém nganh

Biéu db 10. Cac c6 phiéu anh hudng nhiéu nhit dén VNIndex
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Biéu d6 11. Gia tri mua/ban rong clia khai ngoai

Biéu d6 12. Gia tri mua/ban rong cla tu doanh
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Bi€u d6 13. Top nhém nganh khai ngoai mua/ban rong thang

Biéu d6 14. Thanh khoan va s6 lugng tai khoan mé mdi
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Trién vong TTCK Viét Nam

Bang 15. Cac yéu td anh hudng tdi thi trudng chiing khoan trong trung han

Kha ning xay Kha ning xay

Yéu t6 thudn lgi Mufc dd tac dong ra Y&u té rdiro Mufc dd tac dong ra
Nhu cdu cudi ndm cai thién Trung binh Cao Ong Trump téi dic cl Cao Cao
Ap luc ty gid ha nhiét Trung binh Kinh té Trung Quéc suy yéu Thap Trung binh
Budc tién nang hang thitrudng Trung binh Trung binh Céng thdng dia chinh tri Thap Cao
FED ha lai sudt vao ky hop thang Cao

12

Ngudn: KBSV Téng hgp

Dénh gia trién vong thi trudng dudi
goc nhin cd ban

Vé mat dinh gia, mlc P/E hién tai cia VNIndex khoang 14.6 lan (theo s6 liéu tu
Bloomberg - mic P/E nay da loai bo cac Igi nhuan bat thudng cia doanh
nghiép). MUc dinh gia nay dang xap xi vdi mdc binh quan 2 nam la 15x.

Cac yéu t6 tich cuc tac dong lén thi trudng trong thang 12 bao gom:

- Nhip diéu chinh trong thang 10 va 11 d3 dua dinh gia P/E ciia VNINDEX
vé muc tuong déi hap dan, trong b&i canh mat bang gi nhuén cac
doanh nghiép niém yét van dang trong xu hudng tang trudng kha
quan. Cac ky vong tich cuc ti mUa bdo cdo KQKD Quy 4 sé dan phan
dnh vao dién bién thi trudng tif nlia sau thang 12.

- FED nhiéu kha nang sé c6 dgt ha l&i suat tiép theo trong ky hop thang
12 khi lam phéat van dang cho thdy dau hiéu ha nhiét ding 1 trinh va
ty l€ that nghiép tang nhe. Diéu nay két hgp véi lugng ngoai té doi dao
chay vé Viét Nam trong giai doan cudi ndm s& gdp phan ha nhiét ap luc
ty gid, ti€p tuc ho trg NHNN cé thém du dia trong viéc duy tri mat bang
[§i suat thap.

- Tam diém cla thi trudng trong giai doan tGi sé dén tur tién trinh nang
hang cla thi trudng chitng khoan Viét Nam. Ngay 05/12/2024, dai dién
cta FTSE da c6 nhiing danh gia tich cuc vdi tién trién dang chd y cia
thi trudng Viét Nam dén tu trién khai Thong tu 68, cling nhu la Luat
Chiing khodn stfa d6i. Chlng tdi cho rang, nhiing ddng thai mdi dén tu
ca phia Viét Nam va FTSE sé cang cung c6 cho kich ban tich cuc dugc
xem xét nang hang trong ky danh gia thang 3/2025.

VEé ri ro cua thi trudng, cac yéu t6 rdi ro dang chid y bao gom:

- Ruiro tlrviéc éng Trump tai dac cli s& dem dén nhiéu ky vong tréi
chiéu trén thj trudng trong cac van dé thay déi chinh sach, dac biét
trong linh vyc thudng mai va anh hudng dén cac méi quan hé kinh té.
Ngoai ra, rdi ro lam phat c6 thé ndng [én trd lai trong nhiém ky tong
théng Trump khi viéc ap thué nhap khau sé tao ap luc lén gid ca hang
héa va chi phi dau vao.

- Thitrudng Trung Quéc chua cho thay nhiéu dau hiéu kha quan. Viéc
sut giam nhu cau & nén kinh té sé 2 thé gidi cé thé tao ap luc én nhiéu
khia canh, dac biét la mdi trudng xuat khau cda Viét Nam. Bén canh
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dé, cac chinh sach ap thué dugi thgi téng théng Donald Trump dy kién
sé lam thay d6i dong chay hang héa gia ré ciia Trung Qudc sang cac
thi trudng khac, gian ti€p chiém thi phan va canh tranh manh vdi cac
san pham néi dia.

Chi sé VNIndex hién dang & vung gia tudng ddi hap dan sau 2 thang diéu chinh,
két hgp viéc dong von ngoai ¢ thé quay trd lai, va cac ky vong trong mua bao
céo KQKD quy 4, chiing téi cho rang TTCK sé& c6 xu hudng héi phuc la chu dao,
du da tang s& khdng qua manh do van tén tai cac yéu té rli ro néu trén.

Biéu d6 16. P/E VNIndex
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Duéi géc d6 ki thuat, VNINDEX da
xac nhan xu hudng ting ngan han
trd lai va KBSV nghiéng vé kich ban
chi s6 sé tiép can trd lai vung dinh
cii tai 1305 (+-7), bat chap kha nang
xuat hién cac nhip rung lac trong
qua trinh di én.

Biéu db 17. D6 thi k§ thuit VNINDEX

KBSV

RESEARCH

Trén khung d6 thi ngay, sau chudi giam di€m manh véi d6 déc 1én, VNINDEX d3
cho tin hiéu héi phuc trd lai theo dang V-shape tai viing ho trg quanh 1200
diém. Diém déng chi y la diém d3 nay cling tring vdi canh dudi cia mau hinh
tam gidc va sau khi cac chi bdo dong lugng nhu RSI, Momentum, Stochastic d3
vé dén vung qua ban, nén tin hiéu dao chiéu c6 d6 tin cdy cao hon. Bén canh
dé, nhip hoi phuc dugc dan dat bdi nhém ¢é phiéu vén hda 18n va cé su lan tda
rong, di kém tin hiéu xuat hién cia mot phién bat ting manh, hinh thanh mau
nén Marubozu, vugt qua dudng MA200 ngay véi thanh khoan cao nhat trong
vong 2 thang, d dé xac 13p lai xu hudng ting diém trong ngdn han cho
VNINDEX.

Trén khung d thi tudn, vn ddng ctia VNINDEX van dang bam trong dai di
ngang theo mau hinh tam gidc hudng 1&n vdi bién dd co hep dan, tao day sau
cao han day trudc. Canh dudi ciia mau hinh dugc hinh thanh bdi cac vung day
ngan han véi su xuat hién ctia cdc mau hinh nén dao chiéu tudng déi tich cuc,
tao ra vung d& tam ly kha manh trong cac nhip diéu chinh. Mac du vay, khi
chua c6 tin hiéu pha v3 ra ngoai mau hinh thanh céng, xu hudng trung han van
dang dudc xac dinh trong trang thai di ngang chu dao.

Vé téng thé chiing tbi cho rang, vdi tin hiéu xac nhan xu hudng tang ngén han
trd lai thanh céng, VNINDEX dang ¢ nhiéu cd héi md réng da hoi phuc, mot lan
nifa tht thach lai vung dinh trung han tif ddu nam. Nhu vdy, KBSV nghiéng vé
kich ban (70% xac xuat), chi sé sé tiép cdn trd lai viing dinh cii tai 1305 (+-7),
bat chap kha nang xuat hién cac nhip rung lac trong qua trinh di |én. Trong
kich ban con lai (30% xac suat) chi sé cé thé gap rdi ro dao chiéu tai ving can
quanh 1280 (+-5), quay xudng vlung hd trg 1230 (+-7) rdi mdi cho phan Ung hoi
phuc trd lai.

Chisé VNINDEX - 1D e Q127145 H127175 L1268 82 C1268 97

Volume - Khéi lvorng  173.265M
BB 20 2
MA 200 close 0 1258.85

~1.17 (-0.09% 1425.00
1400.00
1375.00
1350.00

1325.00

Scenario 1 (70%) 1300.00
i *M]M ¢ u“wmuiﬂ
] & aa
ol -“"‘% AT P AN 3
plo L \ g
I
"ﬂ] V Scenario 2 (30%) 1225.00
1200.00
1175.00
1150.00
1125.00
Ll iT | 1100.00
il 1075.00
yDMI 14 14 31.7160 19.5184 17.7658
40.0000
20.0000
T
2024 Thang 3 Thang Nim Thang 7 Thangz 9 Thang 11 2025 Thang 3 Thang Mam Thang 7 &
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Chu dé dau tu
Bang 18. Chu dé dau tudangchuy

Chu dé dau tu Nhém/nganh huéng lgi C3 phiéu tiéu biéu

Nhu ciu héi phuc Ngan hang, Ban é VCB, ACB, TCB, MWG, DGW
Budc ti€n nang hang thi trudng Chiing khoan SSI, HCM, VND, MBS

Pau tu cong Thép, ha tang, xay dung HPG, CTD

XNK trudc nguy cd bi ap thué Xuat kh&u, cang va van tai bién VHC, ANV, MSH, GMD, HAH
Lan séng dau tu vao Al Cong nghé FPT, CMG

Ngudn: KBSV Téng hgp

Cd hdi m@i md ra ddi véi cac cha dé
dau tu chién lugc vé cudi nam 2024

Trong bao cdo trién vong TTCK Viét Nam thang 12, ching t6i duy tri quan diém
cli d6i vdi cac chd dé dau tu d3 dé cap xuyén subt trong cac bao cao trudc do.
DU dia tang trudng tich cuc van con cho cac nhdm cd phiéu tuong ling (Bang
18).

Ngoai ra, chling téi bé sung cac chi dé mdéi bao gom: Dau tu cdng, XNK trudc
nguy cd bi ap thué, va Lan séng dau tu vao Al do nhan thay cé nhiing yéu to
mdi dang tac dong tich cuc dén cac nhém céc cd phi€u nay.

Trong dd, giai doan giai ngan cao diém cudi ndm cung thong tin 2 siéu du an
dudng sat cao t&c Bac Nam va nha may dién hat nhan dugc théng qua la yéu t&
hé trg nhém ¢ phiéu dau tu cdng. Céc s6 liéu xuat nhap khau khdi sic va thuc
té cac doanh nghiép dang ddy manh xuat khau sang My trudc thdi diém éng
Trump |én ndm chinh quyén (3 y&u t6 hé trg nhdm c6 phiéu xudt nhap khau.
Sau cling, théng tin vé chuyén tham cuia chi tich NVIDIA cung hang loat cac
thod thuan dudc ky két dang hé trg tich cuc cho nhém cd phiéu cdng nghé.

11
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Hiéu suat dau tu danh muc khuyén nghi thang 11

Phudng phap tiép can: So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu 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. =

Portfolio VN30

- Ngudng cat 16 tai -15% 20
- Danh muc gia dinh ludn duy tri ty trong 100% c& phiéu vdi s
trong s6 dugc phan bd 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. 5

10

01.01.24

16.01.24
31.01.24
15.02.24 |
01.03.24
16.03.24
31.03.24
15.04.24
30.04.24
15.05.24 |
30.05.24
14.06.24
29.06.24
14.07.24
29.07.24
13.08.24 |
28.08.24
12.09.24
27.09.24
12.10.24
27.10.24
11.11.24 |
26.11.24 F

Biéu d6 19. Ty suat cac ma cé phiéu trong danh muc khuyén nghi thang 11

(%)

-4 +

VIB GMD VCB HPG GAS KDH TCB MWG
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Danh muc khuyén nghi thang 12

Gia Gia dong clra Lo'i nhuan PE 2025 Fw Tang trwéng

muctiéu  29/11/2024 ki vong INST 2025 Est  Diem nhdn dau tur Link bdo cdo

- Viéc nhan chuyén giao bét budc giip NH mé rong
mang ludi, tdng quy mé kinh doanh, ti€p can ngudn
v8n wu dai tir NHNN

- Viéc chao ban c6 phan riéng lé cho d6i tac chién lugc
du ki€n dién ra vao 1H2025 gidp cai thién b dém vén
- B6 dém du phong vitng chéc, ty lé ng xdu thap

vCB 107,500 93,300 15% 15.23 -0.3%

- Mang CNTT nuéc ngoai tiép tuc ghi nhan thang thau
nhiéu dy dn quy mé I&n, déc biét thi truong Nhat

- Ra mét FPT Al Factory mang lai tiém ning ting
trudng maéi cho mang CNTT tir 2025

- K&t qua kinh doanh tap doan tang truéng 6n dinh &
muc cao

FPT 180,000 143,300 26% 19.90 23%

- San lwgng va doanh thu mang thiy dién trong 2025

du bdo s& birt pha so véi 2024, [an luot dat 6,537 triéu

kWh va 3,097 ty VND (+21.70% YoY/+20.83% YoY)

- E.-Town 6 sé s&m vugt qua giai doan thj truong giao
REE 77,600 67,200 15% 11.17 3% dich @m dam va nang cao ty |& 14p day, ky vong dat

60% va 85% trong 2025, 2026

- Mang M&E ghi nhan doanh thu khai séc tir dy 4n

trong diém, téc d6 tang trwdng clla M&E dy kién phuc

hdi & murc 21% trong giai doan 2025-2028

=
m
m

- San lwgng hang qua cang GMD 2024 dv kién dat mirc
tang trudng hon 40% yoy, cé thé cham lai trong 2025
nhung sé& tang tdc khi budc sang 2026

- Gemalink 2 v&i cong suat 1.5 triéu Teu va Nam Dinh
Vii 3 véi cdng suat 800,000 Teu du kién cé thé bat dau
khai thac tir 2026, dam bao tang trudng trong trung —_—
dai han cho GMD

- Gia dich vu cang tai cac cang khu virc phia Bic clia

GMD duy tri da tdng 2-4%/nam, khu virc phia Nam cé

murc tdng trung binh 5-10%/ndm

GMD 75,400 64,700 17% 13.26 7%

(9]
o

- Gia thép ndi dia giam chadm hon gid nguyén vat liéu
dau vao hd tro bién |3i gop trong trung han

- Ky vong san lugng tiéu thu ndi dia ti€p tuc cai thién
trong thai gian tai.

- Dung Quét 2 di vao hoat ddng, thwong mai tir
1Q2025.

HPG 31,000 26,750 16% 12.22 26%

- Ky vong duy tri da tang trudng dai han cia mang ban
1& trang strc, bai cac yéu té sau (1) YEu t6 vi md lng
h, (2) Ti€p tuc duv dia m& mdi clra hang, (3) Cai thién
doanh thu ban 1&/ clra hang
PNJ 109,800 92,900 18% 11.80 16% - Ky vong binh 6n gia vang gitp cai thién tinh hinh kinh PNJ
doanh cta PNJ trong phan con lai clia ndm 2024 va
2025.
- C6 phiéu vé vung dinh gia ré v&i PB vé mirc Std-1
trung binh 5 ndm

- Chuyén huéng sang phan khuc ban 18 mang lai ty
sudt sinh | cao dau nganh trong nhitng ndm tré lai
day

VIB 24,600 19,000 29% 4.67 23% - NIM tam thoi chua thé hdi phuc nhung sé& quay tré
lai mirc cao trong dai han
- No x&u ky vong dugc kiém soét sau nhirng chinh
sach thit chit hon trong quan ly chat lwgng tai san

=
@

- SIP s& hitu quy dat KCN thuwong phdm con lai lén
nhat mién Nam véi hon 1,005ha

- Dién tich sdn sang cho thué I&n véi chi phi GPMB
th&p gilp cong ty ddm bao doanh s& cho thué va cai
thién BLN gbp trong cac nam tdi

- Dong tién 8n dinh tir hoat dong cung cap dién

SIP 89,500 78,600 14% 13.30 8%

4]
o
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VCB_20240913.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_FTM_FPT_20241114.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_REE_Q2.24.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GMD_Baocaocapnhat_3Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_2Q2024_240906.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_20240917.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VIB_2Q2024%20(1).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_SIP_Baocaolandau_2024_241126%20(4).pdf
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Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghi dau tu nganh

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

Vugt troi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém hon thj 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 ti cac
ngudn ma KBSV cho la dang tin cy. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day du va cdc 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 cla 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 [a ban quyén cia 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 khéc.
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