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Phu Hung

SECURITIES

TONG QUAN KINH TE TOAN CAU
TRONG VUNG NHIEU PONG

%  Ha trién vong tang trudng toan cau: Tang trudng GDP toan ciu cai thién
trong quy 1 (trlr Han Quéc), nhung déi mat nguy co suy yéu do cang thang
thué€ quan va xung dot Trung Dong gia tang. Cac td chirc tai chinh 16n d& ha
du bdo tang trudng GDP cho My, Trung Qudc va EU trong nam 2025-2026.

%  Cang thang dia chinh tri gia tang: Cuc dién dia chinh tri ngay cang phtrc tap,
ca trén chién truong va trong ndi bé cac nén kinh té 16n, gay bién déong manh
trén cdc thi truong tai chinh, thé hién rd & gia dau, vang va tién ma hda tang
manh.

< Doéng USD yéu di: USD-Index da giam gan 11% trong 6 thang dau nam. Kinh
té My tiép tuc phat tin hiéu kém tich cuc véi tdng trudng yéu, thdm hut ngén
sach cao, khién déng USD sut giam dang ké va mat vai tro trd an an toan.

%  Su than trong cta Fed: NHTW My van duy tri quan diém than trong vé lai
suat vai viéc gilr nguyén lai suat diéu hanh trong nira dau nam 2025, bat
chap cac NHTW khac lién tuc cat giam |ai suat. PHS du bao Fed chi cat giam
|di suat mot lan vao cudi quy 111/2025

< Rdi ro dia chinh tri, chién tranh thuong mai, luéng vén dich chuyén va su than

trong trong chinh sach tién té sé chi phéi thi truong tai chinh thai gian téi.

Quay lai muc luc




& NHIN LAI NEN KINH TE TOAN CAU TRONG 1H2025

Phu Hung Suy yéu kinh té toan cau: Xu huéng da duoc du bao

Tang trudng GDP toan cau ghi nhan cai thién trong quy 1 (ngoai trir Han Quéc), nhung dang

d6i mat véi rdi ro suy yéu do cing thang thué€ quan leo thang va xung dét tai Trung Péng
ngay cang phuec tap.

GDP (%YoY)
My ==0=EU Trung Quéc

Trong khi lam phat toan cau dang ha nhiét va Trung Quadc ti€p tuc roi vao tinh trang giam
phat kéo dai, gia dau tang tré lai do bat 6n Trung Pdng va hiéu rng nén cao dan suy yéu cé
thé lam gia tang rui ro lam phat, gay tré ngai cho ké hoach cat giam lai suat.

Lam phat (%YoY)

My =0 EU Trung QUGC === Nhat Ban

Nhéat Ban Han Qudc

AN DO === Viét Nam

Han Quéc
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Nguén: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop

Tang trudng tin dung yéu cho thay su phuc hoi tiéu dung va strc khée kinh t& van chua hoan Qua d6, Fed van duy tri quan diém than trong vé lai suat véi viéc gilr nguyén lai suat dieu
chinh; doanh nghiép van than trong trong viéc mé rong do bat 8n chinh tri va thuong mai hanh trong nira dau nam 2025, bat chap cac NHTW khac lién tuc cat giam lai suat, dac biét
ngay cang gia tang. trong b6i canh thué quan cé thé khién lam phat gia tang tai My.

Tang trudng tin dung (%YoY) Lai suat chinh sach
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NHIN LAI NEN KINH TE TOAN CAU TRONG 1H2025

Phu I Iuna;

SECURITIES C

Cac cudc dam phan thuong mai dang tién sat dén han chét, tuy nhién hién i I L L o , L
ma@i chi c6 Anh, Trung Qudc & Viét Nam dat dugc thoa thuan chinh thic; trong <  Tinh dén hién tai (07/07/2025), chi mai cé 03 qudc gia ghi nhan dat dugc thda thuén véi phia My
khi cac quoc gia khac da cé tién trién nhung van chua cé théa thuan cuéi

cuing, tham chi van dang chiu “don” ran de

on gém Anh, Trung Qudc va Viét Nam, trong d6 Trung Quéc chi méi dat dugc khung thoa thuéan va

con can thao luan thém dé hoan tat thda thuén cu thé.

Thi phan xuat Mtrc thué quan M thué quan Mtrc thué quan
Qudc gia QBT théng bao vao “tam” hiég tai céng b6 ngay )
sang My Ngay Giai phéng ; - 07/07 < Nhitng dién bién gan day trong chinh sach thué quan cua chinh quyén Trump tiép tuc tao ra mic
kisf(‘Enl]i)nh Chau 18.5% 20% 10% dé bat dinh 16n cho thj truong, tham chi Trump van td ra khé nhan véi mét s6 doi tac Ion (va
tham chi la dong minh than can) nhu Nhat Ban, EU, Canada,...
Trung Quéc 13.4% 34% 30%
Nhat Ban 45, % 0% 5% A % MGi day nhat vao ngay 06/07/2025, B trudng Bo Tai chinh My Scott Bessent cho biét cac mirc

' thué quan c6ng bd vao thang 4 sé cé hiéu luc trd lai vao ngay 01/08/2025 déi véi nhiing quéc gia
Vigt Nam 4.2% 46% 20% o . .

) chua dat dugc thoa thuan véi chinh quyén Tong thong Donald Trump. Theo 6ng Bessent, hon
Han Quéc 4.0% 25% 10% 25% 100 "quéc gia nhd" chua ti€p can My dé ky két cac théa thuan thuong mai. Qua dé, diéu nay ciing
Pai Loan 3.6% 32% 10% déng nghia cac qudc gia d6i tac sé cé thém 3 tuan (so véi thoi han cli 09/07/2025) dé dam phan
An Do 2.7% 26% 10% véi My.

XU:ng quéc 21% 10% 10% < Trump da chinh thirc gui thong bdo rang Thu thué quan cda My va/hodc Théa thuan véi mét s6
n
quoc gia trén khap thé gidi vao ngay 07/07/2025, dang chd y la mirc thué quan méi khéng khac
Thuy ST 1.9% 31% 10% o o . o ) L. L. .
biét so vdi s6 cong b6 vao ngay 02/04, diéu nay tiép tuc tao ap luc dén cac quéc gia dang tién
Théi Lan 1.9% 36% 10% 36% hanh dam phén véi phia M§.
Malaysia 1.6% 24% 10% 25% A L . _ ) A _ A e .
<> Trong khi d6, thuc té sau khi dat dugc thoa thuan thuong mai dugc céng bd bagi Tong théng
Indonesia <1% 32% 10% 32% Trump van con can thém rat nhiéu thoi gian dé€ di vao chi tiét cu thé, don clr nhu Vuong quéc Anh
Campuchia <1% 49% 10% 36% W du la qudc gia dau tién dat dugc thda thuan va da gan 2 thang ké tir ngay coéng bo van chua di
Bangladesh <1% 37% 10% 35% W dén céc diéu khoan cu thé cudi cling cho tirng nganh hang. Vi vay ching t6i cho rang bat 6n vé

thuong mai van con tiép dién, it nhat dén hét nhiém ky cda éng Trump.
Nguén: PHS téng hap tai 03/07/2025, céc nude té mau xanh la nhitng nude duoc cong b
dat théa thuén véi My



Phu Hung
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Cac diém nong dia chinh tri trén toan cau (tinh dén thang 6/2025)

Ty GEOPOLITICAL HOTSPOTS IN A THREE PRIMARY THEATRES WORLD

Ebert&
Stif!uﬁ:g

Y/ malor noaNATO alies within theatres
VA Mukisigned sctors

Normelization and peace treaties with Israel

Nguén: Friedrich Ebert Stiftung, PHS téng hop

www.phs.vn

Quay lai muc luc

NHIN LAI NEN KINH TE TOAN CAU TRONG 1H2025

Va cang thang dia chinh tri van tiép tuc leo thang khong hoi két

Ban do cho thay birc tranh dia chinh tri toan cau dang tré nén ngay cang phirc tap va mé
rong vé pham vi. Trai ngugc vGi cam két “két thic chién tranh Nga—Ukraine trong 24 gi¢” cla
éng Trump, céc cudc xung dot tai Pong Au va nhiéu diém néng khac & Trung Péng van chua
c6 dau hiéu ha nhiét. Cang thang leo thang gitra Israel va Iran dang tiém an nguy co lan rdng
toan cau; cdng dong qudc té chia ré sau sac khi Trung Qudc va Nga Ién &n Israel, trong khi
My tiép tuc khang dinh sy ung hd, tham chi chinh thic tham chién bang viéc tha bom vao
Iran.

Dong thdi, nhiu qudc gia chau Au dang tang manh chi tiéu quéc phong, phan &nh tam ly
than trong cao dd trong bdi canh bat 8n ngay cang gia tang.

Khong chi & chién trudng, cdc nén kinh t& I6n cling dang d6i mét vai nhitng chia ré néi bo
ngay cang sau sac:

> Han Qudc vira thay dai téng théng trong béi canh tranh cai dir doi;
Durc doi mat vai khing hoang trong Chinh pha lién minh;
Nhat Ban van bat 6n céa vé chinh trj |an kinh té.

No6i bé Thai Lan dang doi mét vai sy chia ré sau sac.

YV V V V

Tai My, cac c6 van Chinh pht da tao ra lan séng tranh céi trén nhiéu mat tran. Nhirng
bat déng vé tham hut ngan sach ngay cang gay gat. Viéc Elon Musk rat khoi Chinh
pht va tham chi thanh lap Dang méi véi tén goi “American Party” dang gay ra su bién
dong 16n trén thi truong va cang lam ndi bat tinh trang bat &n ndi bd trong chinh
quyén Trump.

Nhiing yéu t6 trén dugc du bdo sé tiép tuc tac dong réng dén chinh sach kinh t& vi mo va lam
gia tang bién dong trén cdc thi trudng tai chinh toan cau — nhu da thay gan day qua céc dot
téang manh cla gia dau, vang va tién ma hoa.

Béo cdo chién lugc 6
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Phu Hung

SECURITIES C

Trong béi canh cing thang thué quan, hoat ddng thuong mai cia My da suy yéu ro rét, kem
theo dé la su sut gidm trong san xuat va van hanh kinh doanh dang dan béc 16.

NHIN LAI NEN KINH TE TOAN CAU TRONG 1H2025
Pong USD suy yéu
Nghién ctru tir PIIE cho thdy nguén thu tir thué quan khéng du bu dap cho cac dgt cat giam

thué doanh nghiép thoi ky Trump; tham hut ngan sach ctia My hién da Ién téi 1,4 nghin ty
USD - mirc cao nhat trong vong bon nam qua.

Tham hut thuong mai cua My (Ty USD)
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The FY25 deficit is tracking above last year through
seven months

Cumulative Federal Budget Deficit (Billions of $)
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Nguén: Bloomberg, PHS téng hop

Quay lai muc luc

Ngudn: PIIE
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SECURITIES

Nén kinh té€ ndi dia My tiép tuc phat ra nhiing tin hiéu kém tich cuc, dac biét Ia trién vong
tang truong yéu va tham hut tai khéa & mirc cao. Do d6, du Cuc Du trir Lién bang (FED) van
duy tri lai suat & mic cao, dong USD van ghi nhan mirc giam dang ké so véi cac dong tién
chu chét khac.

NHIN LAI NEN KINH TE TOAN CAU TRONG 1H2025
Pong USD suy yéu

Loi suat trai phiéu Chinh phu My (UST) ciing da tang. Viéc gia trai phiéu My va chi sé6 DXY
cung suy yéu (Igi suat TPCP My ting & DXY giam) la diéu kha hiém gap, cho thay vi thé
“quyén luc mém” cua My dang suy giam va déng USD khéng con dugc xem la noi trd an an
toan gitra luc thi truong tai chinh day bién dong.

Hiéu suat cua mot s6 dong tién so véi USD
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Nguén: Bloomberg, PHS téng hop
Dir liéu tinh dén ngay 30/06/2025

www.phs.vn

Quay lai muc luc

Nguén: Bloomberg, PHS tong hop
Dir liéu tinh dén ngay 30/06/2025
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NHIN LAI NEN KINH TE TOAN CAU TRONG 1H2025

Phu Hung Su suy giam tinh hap dan cua céc tai san tai chinh My

SECURITIES

Cac chu ng I6n cua My nhu Nhat, Trung va tham chi ca Fed dang giam nam giir TPCP My. Xu
huéng nay khéng chi dugc st dung nhu mét céng cu don bay trong dam phan thué quan, ma
con bat nguon tir ngi tai kinh t& My khi tinh trang tham hut tai khéa cao va sirc hap dan suy
giam cua trai phiéu My trong béi canh mét trat tu thé giéi da cuc dang dan hinh thanh.

Xét trén khung thoi gian rong hon, xu huéng nay da dién ra trong vai nam gan day. Mac du
USD van la tai san du trir I6n nhat thé giéi, nhung ty trong cta né trong téng du trir toan cau
dang giam dan, trong khi vang lai dang tang lIén dang ké.

Nam giir trai phiéu Chinh pha My béi nha dau tu nuéc ngoai (Ty USD) Co cau du trit toan cau theo I6p tai san (%)
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Nguén: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop
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Phu I Iuna;

SECURITIES C

Thi trudng My hoat déng kém hon so véi cac thi truong va loai tai san khac, ghi nhan dong

von rut rong lién tuc - trai ngugc véi cung ky nam 2024.
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NHIN LAI NEN KINH TE TOAN CAU TRONG 1H2025

Trong béi canh chinh tri bién dong va cac thay doi trong chinh sach thué quan, phan I6n thj
trudng chimg khoan chi ghi nhan mirc ting truéng khiém ton.

Chi sd chiing khoan YoY YTD
VN-Index 10% 9%

Nikkei 225 Index 2% 1%
Shanghai Composite Index 16% 3%
KOSPI Index 10% 28%

Dow Jones 13% 4%

S&P 500 14% 5%

CAC 2% 4%
SET Index -16% -22%

FTSE Bursa -4% -7%
TAIEX Index -3% -3%
PCOMP Index -1% -3%

Nifty 500 5% 5%
Jakarta Composite Index -2% -2%

Nguén: Bloomberg, PHS téng hop
Dir liéu tinh dén ngay 30/06/2025

Nguén: Bloomberg, PHS téng hop




Ki VONG DIEU Gi
Phu Hung

SECURITIES

Chuan bi cho bién dong gia tang
Maéc du cac qudc gia dang c6 su khac biét trong xu hudng lam phat va chinh sach lai suat — véi mét sé
nudc tang, mot sé cat giam va sé khac giilr nguyén lai suat — nhung tat ca déu cung chia sé mét trién vong
chung: tang trudng kinh té€ dang suy yéu. Cac t6 chirc tai chinh I16n da ha dyu bao ting truéng GDP cho cac
nén kinh té& chd chét bao gom My, Trung Quéc va Lién minh chau Au cho ca nam tai khéa 2025 va 2026.

Tang truéng GDP (%YoY) 52 g \ \
4 4

N sa %
)5 28 AW . 26 2.8
18 17 4 “
I 0500 08 "
m
My

EU

Trung Quéc Toan cau

m2023 m=2024  2025F Dubdo ddunam  2025F Dubdo méi = 2026F Dy bdo dau nam = 2026F Dy bao méi

Nguén: IMF, PHS téng hop ‘
Chung t6i ky vong FED cé6 thé sé cat giam lai suat mét [an trong nam 2025, c6 kha nang vao cudi quy 3. Ch|nh SaCh .
Trong khi d6, cac ngan hang trung uong I6n khac nhu ECB, PBoC va BoE da tiép tuc ha lai suat va trién tl‘én té
khai nhiéu chinh sach hé trg khac nhau. Tuy nhién, cac nha hoach dinh chinh sach toan cau nhiéu kha :

nang sé than trong hon véi lai suat trong phan con lai ctia nam, dac biét néu gia dau tiép tuc ting.

Lai suat chinh sach ctia mot s6 NHTW I6n (%)
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Nguén: Bloomberg, PHS téng hop & du phéng

Ngudn: PHS téng hop
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Phu Hung

SECURITIES C

*Nhitng dién bién tai Trung Déng cung vdi
céc cudc xung dot dang tiép dién (Nga-
Ukraine, Bién Dong,...) va noi tai chinh céc
qudc gia ti€p tuc lam gia tang rdi ro dia
chinh trj toan cau.

*Méc du khéng phai la y&u t6 mdi, ridi ro nay
van la méi lo ngai thudng truc — dac biét
trong boi canh thé gidi ngay cang da cuc,
noi bat ky su thi€u kiém ché nao ciling cé
thé kich hoat kich ban t6i té nhat: suy thoai
toan cau.

+ Trong bdi canh d6, cdc tai san trd an an
toan nhu vang, déng JPY (dac biét khi BoJ
dang dan tang lai suat), CHF hoac tham chi
Bitcoin c6 kha nang tiép tuc thu hdt dong

tién.

www.phs.vn

CAC NHAN TO CHiINH ANH HUONG TOAN CAU TRONG 2H2025

(c o)

+Cho dén nay, chi méi c6 03 qudc gia dat
dugc thoa thuan thuong mai véi My gém
Anh, Trung Qudc va Viét Nam. Tuy nhién,
phan I6n chi méi & murc thda thuén khung,
chi tiét anh hudng van con trong tién trinh
dam phan.

*Mtrc dd bat dinh vAn & muc cao, tham chi
sau khi th&i han dugc gia han thém 02 tuan
dén 01/08/2025, cho thdy phia My dang
chua hai long véi nhiéu doi tac khac. Thuc
té, rli ro van ton tai ngay ca khi dat dugc
mét thda thuan.

+Diéu nay khuyén khich xu hudng da dang
hoa chudi cung tng, nhung cé thé gy tac
déng tiéu cuc dén thi trudng tai chinh trong

ngan han.

Chién tranh thuong mai

+Khéng chi dong FDI, ma ca dong vén danh
muc va cac dong dau tu khac ciling dang
¢6 xu hudng tiép tuc da dang hda vj thé.

* Xu huéng nay dugc thiac dy bai cac yéu té
nhu xu hudng giam |4i suét, trién vong kinh
t€ am dam tai cac nén kinh t€ 16n, rdi ro
chinh tri va thué quan gia tang, cung véi sy
suy yéu cta dong USD.

*Nhitng yéu t6 nay dang ddy nhanh qua
trinh tai phan bd dong von, va theo quan

diém cua PHS, cdc thi truong mdéi néi

(EMs) c6 thé hudng lgi ¢ mét mirc d6 nhat
dinh.

DIVERSIFICATION

Dich chuyén dong tién

N

Quay lai muc luc

fF AN

atel

+ Chinh séch tién té c6 thé sé kém thuén lgi

hon ky vong, ddc biét khi bat 8n chinh tri
khién gia hang hoda va lgi suat trai phiéu

tang, tao ra bién déng Ion trén thi truong.

*Tuy nhién, xu huéng chinh van la céc

NHTW c6 kha néng ti€p tuc cat giam lai
suat, qua dé tao luc dd cho céc tai san tai
chinh.

Bdo cao chién lugc
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SECURITIES C

KINH TE VIET NAM 6 THANG PAU NAM
VUNG VANG TRUGC SONG GIO

% Tang truong viing vang: Kinh t€ Viét Nam duy tri tdng truong 6,93%
trong quy 1 va 7.96% trong quy 2 - mirc cao nhat trong vong 20 nam qua,
qua dd, udc tinh GDP dat 7.52% trong ntra dau nam 2025 véi lam phat
thap, tao diéu kién cho chinh sach ndi long tiép tuc dugc ap dung.

< Tan dung thoi gian hoan thué: Viéc hoan ap thué gilip thic ddy xuat
nhap khau, tao thém thoi gian md rong doi tac va thu hat FDI, véi ca vén
dang ky va giai ngan dat mic cao nhat nhiéu nam.

<  Tiéu dung phuc héi: Ban |é tdng trudng manh mé 9.3% dan dat bdi
doanh thu dich vu - nhat Ia du lich, d6ng thai, tiéu dung hang hoa van cao
va dugc hd trg bdi cac chinh sach kich cau.

<  Pau tu cong but téc: Tien do giai ngan dau tu cong duoc cai thién ro rét,
gop phan tang kha ndng chdng chiu nodi tai trudce bat 6n toan cau.

< Rui ro ty gia hién hiru: Ty gia USD/VND da tang khoang 2% tir dau nam

bat chap USD thé gigi dang giam gia manh. Diéu nay cé thé gay kho

khdn cho NHNN trong viéc thic ddy chinh sach tién té dé ho tro tang

trudng kinh té.

Quay lai muc luc
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SECURITIES C

Mac du déi mat véi nhiéu thach thirc, kinh té Viét Nam van duy tri mic tang trudng virng

chac 7.5% trong nira dau nam 2025 véi lam phat thap tao diéu kién dé Chinh phd va NHNN
tiép tuc theo dudi chinh sach néi long.

Tang truéng GDP & CPI (%)

8.0
71 7.5
5.1
3.6
3.2 3.3 3.3
2.6
I . I I I I

2021 2022 2023 2024 6T.2025

mGDP mCPI CPI 16

Nguén: GSO, PHS téng hop

Hoat déng thuong mai lién tuc lap ky luc méi véi téc d6 tang trudng hai chir s6, dua téng
kim ngach thuong mai Ién gan 190% GDP. Viéc hoan ap thué da thic day manh mé ca xuat
khau va nhap khau, tao thém thoi gian dé Viét Nam ma rong tim kiém cac doi tac méi.

Hoat dong xuat nhap khau

mmmm Xuat kh3u (LHS)

150 Nhép khau (LHS)

Tang trudng nhap khiu (RHS)
40%

100 - . . | | | 20%
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e T&ng trudng xuat khau (RHS)
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Nguén: GSO, PHS téng hop

www.phs.vn

Quay lai muc luc

KINH TE VIET NAM 1H2025
Virng vang giira lan song nghich canh toan cau
Chi sé PMI phan anh su suy yéu kéo dai do rui ro kinh té va tinh trang thiéu don hang gay ra

béi sy bat dinh trong chinh sach thué quan. Tuy nhién, viéc hoan ap thué da thic day manh
mé san xuat ndi dia phuc héi, gép phan ho tro tang truéng GDP quy 2.

Linh vuc san xuat

18 60
9 40
3 . l 20
o n - n

3 . L 10

-6 0

Q1 Q2 Q3 Q4 Q1T Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025
mmm |IP (LHS) mm [IP Sén xuat (LHS) e PM| (RHS)

Nguén: GSO, PHS téng hop

Doanh thu ban Ié ghi nhan mirc tang trudng manh (+9.3% YoY trong 6T2025), vé6i doanh thu
dich vu - déc biét Ia tir du lich - ting trudng néi bat. Tiéu dung hang héa ciing duy tri & mirc
cao va du kién tiép tuc cai thién, dugc ho tro béi cac chinh sach kich cau tiéu ding manh mé.

Tang trudng doanh s6 ban lé
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oy \ J14%
12% ‘- ’Q--‘J_g%
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Nguén: GSO, PHS téng hop
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SECURITIES C
Trong 6 thang dau nam 2025, lugng khach quéc té€ dén Viét Nam van tang 21% so v6i nam
2024. Pang chu y, lugng khach du lich tir Nga, EU, Trung Qudc va cac nugc ASEAN phuc hoi
manh mé, gitp bu dap cho su sut giam ctia khach du lich Han Quéc.

mTrung Qusc =HanQudc NhatBan ~ Dailoan =M§ mEU ~Khiac Luongkhach quéc té theo thang
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KINH TE VIET NAM 1H2025
Virng vang giira lan song nghich canh toan cau

Sau khi viéc hoan ap thué dugc cong bd, dong vén FDI vao Viét Nam da bung né, véi ca vén
dang ky va von giai ngan déu dat mirc cao nhat trong nhiéu nam. Su dich chuyén cta chubi
cung rng toan cau da bat dau va dugce ky vong sé tiép tuc gia tiang trong thoi gian téi.

Nguén: GSO, PHS téng hop
Trong thang 6, vén FDI thuc hién dat 2.8 ty USD - mitc cao nhat tir dau nam dén nay va
tdng 8% so véi cung ky nam truéc. Dong thoi, von FDI dang ky ciing da phuc héi sau thoi
diém “ngan ngai” trong thang 4. Dién bién nay la mét trong nhirng yéu t6 then chét cing cé
niém tin ctia chiing t6i vao trién vong kinh té dai han cta Viét Nam.

25 21.5

20 15.3 15.2
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Téng vén dang ky
mV6n FDI thuc hién

Tang vén FDI thuc hién

mVon dang ky méi V6n dang ky tang thém Von gop mua ¢6 phan

Dong vén FDI theo thang (ty USD)
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B T6ng FDI dang ky FDI thuc hién

Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop

Xét ky hon, phan I6n von FDI giai ngan ghi nhan mirc cao nhat trong 5 nam qua, tiép tuc dé
vao linh vuc céng nghiép ché bién, ché tao. Bén canh dé, nganh nang lugng ciing thu hat sy
quan tam dang ké, dac biét sau khi Quy hoach dién VIl duoc phé duyét vao thang 4/2025.

Co cau giai ngan FDI (triéu USD)

4,000
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n

- . - = = - 2,000

1,000
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Cong nghiép ché bién, ché tao Kinh doanh Bat déng san  m San xuat phan phdéi dién, khi, nudc  m Khéc

Quay lai muc luc

Nguén: GSO, PHS téng hop
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@ KINH TE VIET NAM 1H2025
Phu Hung Virng vang giira lan séng nghich canh toan cau

SECURITIES C

Sau giai doan d4au trién khai c6 phan cham, tién do giai ngan da cai thién dang ké. Khi bat 6n toan cau Ngan sach Nha nudc tiép tuc ghi nhan thiang du, du thap hon mét chiit so véi
ngay cang gia tang, viéc ciing c¢6 nang luc ndi tai tré nén quan trong hon bao gi& hét. Chiing t6i ky vong toc thang trudc. Pang chu y, ching to6i ghi nhan sy cai thién rd rét trong téc do giai

do giai ngan sé tiép tuc tang toc khi qua trinh hop nhat giira cac tinh, thanh phé dugc day manh. ngan von dau tu cong.
car aa ns am PR 100%
Tién do chi dau tu phat trién
. 6T2025 %Ké hoach 2025 Ké hoach
eeccee 2021 2022 2023 2024  m— 2025 ..'° 80%
T Tt 60% Thu ngén sach Nha nuéc 1,332,300 67.7% 28.3% 1,966,839
oo 0¥ bt 40%
20% - Thué va phi 1,158,400 69.4% 33.3% 1,668,356
0% N ~ 0o, o
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec - Tir dau thd 24,600 46.3% -16.7% 53,200
Nguén: GSO, MOF, PHS tong hop
- Tir xuat nhap khau 148,700 63.3% 6.5% 235,000
Bat chap nhirng dién bién bat lgi trén toan cau, bao gém cing thang thué quan va dia chinh tri, Chinh phu
PR o P s o o L R o L S
van klenAdgnh v6i muc tiéu tang trgdrlg 8% trong nam 2(’)25vva hoan thanh 10’(!/0 Ife h?f-’f:h giai ngan von Chi ngan sach Nha nuéc 1,102,100 43.2% 27.0% 2,633,258
dau tu cong trong nam nay. Con s6 nay tuong duong mirc tang hon 60% so véi mirc giai ngan trong nam
2024, mang lai nguon luc tai chinh I6n cho nén kinh té.
Giai ngan von dau tu céng YTD YoY - Chi dau tu va phat trién 268,100 33.9% 42.3% 875,027
42%
40%
20% - Chi tra lai 55,700 50.4% -0.3% 110,547
0%
-20% - Chi thuong xuyén 776,000 49.5% 40.8% 1,554,677
-40%
Y D D D DD D DD D A D xS S ® o
1% 1% % v v v Vv v Vv v v v v v v Vv v &V Can can ngan sach 230,200 -666,419
Nguén: GSO, MOF, PHS téng hop Nguén: GSO, MOF, PHS téng hop

www.phs.vn Quay lai muc luc Bao cao chién luge | 17
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KINH TE VIET NAM 1H2025
Phu Hung Virng vang giita lan séng nghich canh toan cau

Tang truong tin dung da dat cao nhat trong 5 nam. Véi mat bang lai suat thap, diéu kién Tuy nhién, ching t6i duy tri quan diém thén trong truéc nhitng bién dong tir chinh quyén

kinh doanh duogc cai thién va cac nut that thi trudng bat dong san dan duge g6 bo, ching

Trump. Ty gia USD/VND da tang khoang 2% tir dau nam dén nay, tién gan murc gia ban ra cua
toi gilr nguyén du béo ting trudng tin dung cé thé dat 15-16% trong nam 2025F. NHNN. Trong khi nhiéu déng tién trong khu vuc da manh Ién so véi USD, thi VND lai suy yéu.
Tang trudng tin dung (YTD) Ty gia Ty gia lién ngan hang = = = = Ty gid mua vao ctia NHNN
= = = Ty gid ban ra cia NHNN Ty gid trung tdm ctia NHNN
16%
26,000 -
— 2025 “ 14% 25,500 -
ccem==2? 12% ' Sm " vaca,=-
- 2024 =T e’ 10% 25,000
& -
- 8% 24,500
2023 6% 24,000
4% 23,500 PRSSEY Sdatainiiainiainint
- = oo 2022 2% I e e 0 s~
0% 23,000
2021 2% N AR AR SR, SN, N SR N N AN, K. B
& © ) K P S & & & & & & N
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec S v ) < Q > < A\ v S 3

Nguén: NHNN, PHS téng hop Nguén: Refinitiv, PHS téng hop
Theo quan diém cta ching t6i, mdt trong nhitng nguyén nhan chinh khién ty gia van duy tri Tang trudng huy déng, du c6 cai thién, van cham hon so véi tin dung. Lai suat tién gui tiép
6 mirc cao la do mat bang lai suat VND tuong doéi thap (ca trén thi truong dan cu va lién tuc & mirc thap, tuy nhién da xuat hién sy phan héa giira NHQD va NHTMCP, khi canh tranh
ngan hang), trong béi canh Ngan hang Nha nudc tiép tuc theo dudi chinh sach tién té hé trg huy dong ngay cang gay gat giita ltic tin dung tdng nhanh. Ching t6i du bao lai suat huy
tang trudng kinh té. ddéng cé thé tang nhe khoang 0.2-0.4% trong nira cudi nam 2025.

; Lai suat lién ngan hang (%) Lai suat tién gui (12 thang)
9.0%
> 8.0%
4 7.0%
3 6.0%
2 5.0% —
1 ==—=VNIBOR ON === USD VNIBOR ON 4.0% -
.U /0
0 T8RN ERIIITITIITIESS
EEREEE R R R R R R R R R R R EE R §5 53555853555 85385888355535835
§855553595355888535585355885858585585°3 = = = = = = = =
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e NHTMCP e SOBS

Nguén: Refinitiv, PHS téng hop Ngudn: PHS téng hop
www.phs.vn
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SECURITIES C

TRIEN VONG KINH TE H2.2025
TU QUYET TAM TOI HANH DONG

%  Két qua dam phan thué quan tich cuc: Mirc thué 20% ma My céng bo
ap cho Viét Nam theo PHS la kha tich cuc, hé trg xuat khiu va thu hat
FDI, dac biét la khi sy dich chuyén cda chudi cung tng toan cau dugc
ky vong sé tiép tuc gia tang trong thai gian téi.

< D6i méi trong tu tudng & chinh sach: Viét Nam ddy manh d6i mai voi
trong tadm phat trién tu nhan, thic ddy sang tao qua Nghi quyét 68 va
tinh gidan bd may nha nudc, ky vong thic day tang trudng 7.5-8.5%
giai doan 2026—-2030.

<  Du béo kinh té tich cuc: PHS du bao GDP nam 2025 c6 thé tang trén
8% nha giai ngan dau tu cong va kich cau tiéu dung néi dia.

< Ruiro can luu y: RUi ro bat 6n dia chinh tri toan cau van sé la bao trum
gay anh hudng dén kinh t& Viét Nam, nhat la khi d6 md kinh té dang
ngay cang lén.

Quay lai muc luc
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20/01 - Canada (CA), Mexico (MX)

Chi vai gi¢r sau khi nham chirc, Téng thdng Trump da cong
bo muc thué 25% doi véi hang nhap khdu tir Canada va
Mexico k& tir ngay 01/02, vién dan ly do hai nudc nay khong
kiém soat hiéu qua van dé ma tdy va di cu.

/ 04/04 - TQ \

B Tai chinh Trung Quéc ap thué 34% dadi véi hang nhap

kh&u tr My, tuong ing voi mirc thu€ 34% ma 6ng Trump «

ap 1én hang xuét khau cda Trung Qudc. Déng thdi, BO
Thuong mai Trung Quéc ciling ban hanh 1énh cdm 11

ch”)ng ty My hoat dong tai thi trudng Trung Quéc. /
/ Sau d6 04/04 - VN \

Ong Trump da dang tweet vé mot cude dién dam hiéu
qua vdi Téng Bi thu Viét Nam Té Lam, déng thoi cho
biét Viéet Nam sén sang gidm mét s6 mirc thué déi vdi
hang hoa My xudng 0% néu hai bén dat dugc thoa thuan

Kthudng mai. /

www.phs.vn

v0U PIEU THUE QUAN

Cac moc thoi gian cong bo thué quan

01/02 - CA, MX, Trung Quéc (TQ)

Ong Trump d3 ky sac lénh ap thué 25% I1én phan 16n hang héa nhap
kh3u tir Canada va Mexico, va 10% d8i v&i Trung Qudc. Pap lai,
Canada va Mexico cam két s& cé bién phap tra diia, trong khi Trung

Qudc ciing de doa thuc hién cac bién phap ddi pho.

06/03 - CA, MX

Tuong ty nhu trong nhiém ky dau tién
cua 6ng Trump, nhiéu mic thué doi véi
hang héa tir Canada va Mexico tiép tuc
dugc tam hoan.

04/02 - TQ

Mtrc thué 10% cla 6ng Trump d6i véi hang
nhap khau tir Trung Qudc da chinh thic co
hiéu luc, khién Trung Qudc dép tra bang
viéc ap thué |én hang hoa tir M§.

/ 02/04-®

\46% dai vai hang hoa Viét Nam.

Ong Trump cdéng b6 mirc thué co ban 10% &p dung
cho tat céa céc dai tdc thuong mai, cung vdi cdc mic
“thué€ déi ing” cao hon: 34% ddi véi hang héa Trung
Qudc, 20% d6i voi Chau Au, 24% ddi véi Nhat Ban, va

~

)

/ 05/04 - VN

Mtrc thué toan cau 10% da chinh thie cé hiéu luc.

Kcﬂa Viét Nam.

Viét Nam d& dé nghj hodn ap thué tir phia My trong
45 ngay, do muc thué 46% la mot trong nhitng muc
cao nhat, trong khi My 1a thj truong xuat khau I6n nhat

~

4 03/02 - CA, MX, EU )

Ong Trump d& dong y tam
hoan dp thué dai véi Mexico va
Canada trong 30 ngay, dong
thoi dua ra 161 de doa ap thué

J

Quay lai muc luc
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\mdi d6i véi Lién minh Chau Au./

10/02-®

Ong Trump d& tai 4p dung mic
thué 25% ddi véi tat ca thép va « cudc chién thuong mai béng
nhém nhép kh&u, khoi day lai

tranh chép thuong mai tir nhiém

\ky dau tién ctia minh. /

N

07/02-®

Ong Trump tuyén bd s& mé réng
céch dp dung cédc murc thué dap
tra déi véi cac quéc gia khac,
\nhung khéng néu rd tén cu thé. /

/ 09/04-®

\vdi hang hoéa tor My.

Céc murc thué cla éng Trump d6i véi cac doi
tac thuong mai da chinh thdc cé hiéu luc.
Hang hoéa Trung Quéc bj dp thué 1én t&i 104%.
Dap lai, Trung Quéc &p thém mirc thué 50% doi

~

/

KKinh dua ra céc bién phap déi phdé méi.

/ ... khuya 09/04 \

Trong mét dong thai bat ngd, éng Trump tam ding ap dung
thué dai ing trong 90 ngay va thiét 1ap murc thué phd quét
10% — ngoai trlr Trung Quéc. Thay vao do, 6ng nang thué
d6i véi hang xuat khdu clia Trung Quéc Ién 125% sau khi Bac

/

Nguén: The New York Times, PHS téng hop
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10/04 - TQ EU 11/04-® 13/04-® 23/04 - VN
Nha Tréng giai thich rang mirc thué 125% doi véi Trung Quoc duoc Ong Trump mién ap thué mdi ddi véi nhiéu mat hang dién tr — nhu Cac mién trir thué d6i véi mat hang dién t&r dugc v

iet Nam va My khai

cdng thém vao murc thu€ 20% da c6 trude do, nang tdng murc thué 1én dién thoai thdng minh, may tinh, chat bén dan, bé dinh tuyén va cong bd ngay 11/04 sau d6 da duoc 6ng Trump va 45 ong da ha

145%. Lién minh Chau Au (EU) phan ting béng cach Ién k& hoach tam modem. Cac mat hang nhap khau nay, bao gém ca tir Trung Qudc, céc trg ly x4c nhan la tam thoi, véi ké hoach sé& ap hong vong dam phan

ngumng 4p thu€ d&i rng sau khi dng Trump ddo ngugc chinh séch. sé tranh duoc thué d6i img nhung van chiu cac loai thué khac. thu€ mai d8i vai chip may tinh. t htlrr?g 0 n:aJ song
phuong dau tién.

-

25/05 - EU \ / 23/05 - EU \ / \ / \ / 08/05 - Anh

19/05 - VN 12/05-CN
Sau cudc dién dam véi Chl’lAtiCh Uy ban C~hélf Trén mang x3 hoi, 6ng Trump de Viét Nam va My t8 Nha Tréng d6ng y tam thdi néi 1dng céc mic thué M§ va Vuong qudc Anh dat duoc thda thuan
Au Ursula von der Leyen, dng Trump da tr doa sé& ap thu& 50% déi véi hang chirc vong dam phan cao nhat déi v6i Trung Quéc, gidm thué ctia M§ dai gidm mot s& loai thué: Anh sé& gidm thué dai véi
ho?n keﬂ hO?Ch ap. thue‘ 50% doi A\P/G}A'hang nhap khau tir EU bt dau tir ngay thuong mai  song véi hang nhap khau Trung Quéc tir 145% xudng con mot s6 hang héa ctia M§, trong khi My s& gidm
nhap khau tir EU dén ngay 09/07 dé tiép tuc 01/06, véi ly do céc cudc dam phuong thir hai tai 30%, trong khi Trung Qudc ciing sé gidm thué doi thué ddi véi 6 t6 va thép, nhung van gitt mic
dam phan thuong mai. / L s S i , hAna haa T MG i 1959 yU& ° 510% d&i vSi toan b ha 2 Lh&L te
\ : Kphan khong cé tién trién”. / \Wasmngton D.C. / Kvofl hang héa tir My ttr 125% xuéng 10%. / Kthue 10% dbi vdi toan b hang xuat khau tur Anh.j

(e )
4 28/05-® ) 30/05-® 4 03/06 - VN N 09-10/06 - TQ N~ 02/07 N

Mot toa an thuong mai lién bang da ra phén quyét chong lai mot Phat bigu gan Viét Nam va My bat dau vong dam phén thuong M§ va Trung Quéc da dat dugc mot thoa VN chinh thire dat
s0 sac thué cta éng Trump, chdn hau hét cac muc thué duoc ap Pittsburgh, 6ng mai thtt hai, dong thdi ddy nhanh tién do dé t6 thuén khung nham trién khai 1énh dinh thda thuan thuong
trong nhiém ky th( hai cia 6ng. Sau khi Chinh phi My khéang Trump cam két chic vong ba trong théng 6/2025. Viét Nam chién thuong mai, cac quan chirc hai bén mai véi My, danh dau
céo, Toa phuc thdm Washington da ban hanh lénh tam hoén thi sé& nang thué cam k&t mua hang héa tir My véi téng gid tri cung cam két ha nhiét cang thang va ndéi budc tién quan trong
\hénh phén quyét. / thép tir 25% lén trén 2 ty USD, bao gém 800 triéu USD trong céc léng cac bién phap han ché xuat khau cé trong quan hé kinh t&

50%. Qién ban ghi nhé (MOUs) tai bang lowa. / nguy co lam gian doan chudi cung (rng san va dau tu song
\ J/ !uét toan cau. / \phuorng /

Nguén: The New York Times, PHS téng hop
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& THOA THUAN MANG TiNH BUGC NGOAT GIUA VIET NAM & MY

Phu Hung

SECURITIES C

Ngay 04/04, cudc dién dam dau tién giira Tong Bi thu Té6 Lam va Téng théng Trump
mG ra nhiéu hy vong cho qua trinh dam phan giira hai nudc ciing nhu thé hién tinh cha
ddng cua cac lanh dao Viét Nam trong viéc dat duoc thoa thuan véi phia My.

Donald J. Trump €&
@realDonaldTrump

Just had a very productive call with To Lam, General Secretary of
the Communist Party of Vietnam, who told me that Vietham wants
to cut their Tariffs down to ZERO if they are able to make an
agreement with the U.S. | thanked him on behalf of our Country,
and said | look forward to a meeting in the near future.

3.77k ReTruths 19.8k Likes Apr 04, 2025 at 10:01 PM

www.phs.vn Quay lai muc luc

20% & 40%

Sau 03 vong dam phan ky thuat rong ra nhiéu thang, t6i 02/07, Téng théng
Trump chinh thirc cong bo vé thoa thuan dat duoc véi Viét Nam ciing tir
cudc dién dam véi Téng Bi thu Té Lam, chinh thirc “chét deal” mirc thué

quan 20% véi Viét Nam, budc tién I6n so véi con s6 46% ban dau.
@ Donald J. Trump & ©
@realDonaldTrump
| just made a Trade Deal with Vietnam.
Details to follow!

496 ReTruths 211k Likes 7/2/25, 7:55 PM

@ Donald J. Trump & ©

@realDonaldTrump

It is my Great Honor to announce that | have just made a Trade
Deal with the Socialist Republic of Vietnam after speaking with To
Lam, the Highly Respected General Secretary of the Communist
Party of Vietnam. It will be a Great Deal of Cooperation between
our two Countries. The Terms are that Vietnam will pay the United
States a 20% Tariff on any and all goods sent into our Territory, and
a 40% Tariff on any Transshipping. In return, Vietnam will do
something that they have never done before, give the United
States of America TOTAL ACCESS to their Markets for Trade. In
other words, they will “OPEN THEIR MARKET TO THE UNITED
STATES,” meaning that, we will be able to sell our product into
Vietnam at ZERO Tariff. It is my opinion that the SUV or, as it is
sometimes referred to, Large Engine Vehicle, which does so well in
the United States, will be a wonderful addition to the various
product lines within Vietnam. Dealing with General Secretary To
Lam, which | did personally, was an absolute pleasure. Thank you
for your attention to this matter!

3.24k ReTruths 15.9k Likes Jul 02, 2025, 9:44 PM

Bdo cao chién lugc
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& THOA THUAN MANG TiNH BUGC NGOAT GIUA VIET NAM & MY
Phu Hung Cac hang héa Viét Nam xuat di My tuong doi an toan véi thué quan

SECURITIES

Mot diéu kién tién quyét dugc phia My dua ra la giam sy phu thudc vao Trung Quéc, di kém véi yéu cau nghiém ngét hon vé truy xuat nguon goc xuat xi. Cac nganh cé ty 1é nhap khau nguyén
vat liéu tir Trung Quéc cao bao gom: dién tlr (46%), may méc (43%) va dét may (27%). Ngugc lai, san pham go chi c6 7% nguyén lig¢u dau vao tir Trung Quéc, do d6 dugc xép vao nhém tuong doi
an toan. Tuy nhién, diéu nay ciing sé khién cac nha dau tu FDI gia tang san xuat tai Viét Nam dé thuc day ty 1é ndi dia hoa, trén thuc té xu huéng nay da dién ra tir 2018 dén nay.

% Nhap khau nguyén liéu thé va thanh pham theo nganh hang % Xuat khau theo nganh hang
Nhap khau tir cdc nudc khac ~ m Nhéap khau tir Trung Qudc m Xuat khau sang My Xuét kh3u sang céc nudc khac
May tinh, san phém ién t
May moc, thiet b, dung
o6t may
016 va phu g
Dién thoai di dong
Giay dép
Sin phdm g5
Ty sén
Cac mat hang xuét khau khac

Nguén: PHS téng hop
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& THOA THUAN MANG TiNH BUGC NGOAT GIUA VIET NAM & MY
Phu Hung Ky vong su chuyén dich chuoi cung g sé dien ra nhanh hon

SECURITIES C

Ngoai viéc d& bo hang rao thué quan véi My, cac van dé phi thué

€C do bo hang rao thue qu o1 My, ( an de phi thu Trén thuc té, xu huéng mé rong & dich chuyén chuoi cung Umg qua Viét Nam khéng chi theo chiéu ngang ma da
quan khac (dac biét la chéng gian lan xuat x&r hang héa) ciing la cac

yéu cau ma chinh quyén Trump quan tam.

Yéu cau tir phia My

Giam phu thudc vao linh kién cong
nghiép tir Trung Quéc

Phan héi tir phia Viét Nam

Tang cudng ki€m soat quy tac xuat xu; siét
chét hoat dong trung chuy&n hang héa Trung
Quéc qua Viét Nam.

Tang cudng giam sét chudi cung
ing

Siét chat thuc thi chdng gian lan thuong mai va
trung chuyén bat hgp phap.

Pua ra cam két nhap khau cu thé
(khong chi 1a 181 hira)

Ky cac Bién ban ghi nhd (MoUs) nhap khau hon
2 ty USD néng san My (vi du: ng6, dau nanh,
thit); riéng bang lowa dat 800 triéu USD.

Giam thué va rao can phi thué doi
v6i hang héa My

Cam két gidam thué& nhap khau LNG, ethanol, &
16; bai bd mét s6 yéu cau cap phép (vi du: d6i
véi sén pham Starlink).

Cai cach co cau: cdng nhan nén
kinh t€ thij trudng, bao vé s hitu tri
tué, minh bach phap ly

Dé nghi My cong nhan Viét Nam la nén kinh t&
thi trudng; cam két tdng cudng thuc thi quyén
s4 hitu tri tué va minh bach quy dinh.

Cai thién diéu kién dau tu cho

Ky két céc thoa thuan trong linh vuc hang
khéng, nang lugng va ha tang; khuyén khich

phat trié’_n kha manh mé theo chiéu doc & cac nganh dién tlir/céng nghé cao trong thoi gian qua khi nhu cau da dang
héa chuoi cung g ngay cang gia tang.

’ &l
Linh vuc/ Dich vu Nha cung ting/ --
[ cung img ] [ DN dién t&r ‘ . / Lenovo s n M su N G
Vi mach va cau
phan dién tir
Man hinh / Tam .
Lap rap hoan
chinh (ATP)
Lap rap hoan Luxshare
chinh (ATP) Precision
phan dién tir Electronic
Man hinh / Tam Samsung
nén Display
Man hinh / Tam
nén
Lap rap hoan
chinh (ATP) (PEEREe
Lap rap hoan
chinh (ATP)
Man hinh / Tam
nén

[ Vi mach va cau ]
phan dién to

Vi mach va cau
l phin dién tir l l TSMC l

Vi mach va cau

phan dién tr

Kioxia ]

ié y s ~ NP Py . . s Nha umg c6 nha ma Nha cung trng chua cé Nha cung ting cung cap cac dich

doanh nghiép My dong vén FDI tir M§ véi su hé trg chinh séch. Chd thich tai ?,;;nr?am 9 comamay nha mgygtai \?iét Nam vu cho cac DN dién tir
Nguén: PHS téng hop
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& THOA THUAN MANG TiNH BUGC NGOAT GIUA VIET NAM & MY
Phu Hung Loi thé tir da dang héa thi truong gitp Viét Nam gia tang thu hat von FDI

SECURITIES

Song song véi cac cudc dam phan véi My, Viét Nam ciing dang tich cuc tim kiém va da dang héa thi trudng xuat khdu nham giam sy phu thudc vao My. Pang chi y, viéc gia nhap khaéi
BRICS mé ra co hdi tiép céan cac thi trudng mai cho hang héa Viét Nam, tir d6 gép phan giam thiéu tac ddng tiéu cuc tir cac chinh sach thué quan nhu dudi théi chinh quyén Trump.

CAC LOAI [ HIEP DINH THUONG MAI TY' DO PA PHUONG ] HIEP DINH THUONG MAI TU' DO SONG PHUONG

HIEP DINH
~ 08 FTAs EURDZDNE VN- EAEU

————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

03 FTAs — UAE:
Han Qudc; Israel

03 FTAs -
Pakistan: Tha
Nhi Ky; EFTA

01 FTAs véi
EFTA

02 FTAs véi
Pakistan; EFTA

03 FTAs - EFTA
Pakistan; Korea

PHILIPPINES

Ngubn: PHS téng hop
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& THOA THUAN MANG TiNH BUGC NGOAT GIUA VIET NAM & MY
Phu Hung Cac quoc gia “doi thu” gap nhiéu bat loi khi doi dién con s6 cao hon

SECURITIES C

Ngay 04/04, cudc dién dam dau tién giira Tong Bi thu Té6 LAm va Téng théng Trump mé ra nhiéu hy vong cho qua trinh dam phan giira hai nuéc ciing nhu thé hién tinh chi déng cua cac lanh
dao Viét Nam trong viéc dat dugc thoa thuan véi phia My.

So sanh thué doi 'ng méi ma Trump cong b6 07/07 vs 02/04/2025

Jom JOIN
EI:JBC MARKETS BUSINESS INVESTING TECH POLITICS VIDEO INVESTING CLUB PRO LIVESTREAM

= Jul-07 mApr-02

Laos
yanmar
Cambodi

Bessent: Tariffs will ‘boomerang’ back
to April levels by Aug. 1 for countries
without deals

PUBLISHED SUN, JUL 6 2025.11:57 AM EDT | UPDATED SUN, JUL 6 2025.7:13 PM EDT Thailand
sangladesh
Seri
Donald J. Trump & ©
ndonesi
@realDonaldTrump
Sosnia+ Herzegovina

| am pleased to announce that the UNITED STATES TARIFF Letters,

4/or Deals. with - f A e World. will b South Africa
and/or Deals, with various Countries from around the World, will be
! * Japan

delivered starting 12:00 P.M. (Eastern), Monday, July 7th. Thank

Kazakhstan 27% 25%
you for your attention to this matter! DONALD J. TRUMP, President

MO ewe®ePDIGDOCO

Malaysia
of The United States of America. =

South Korea
3.81k ReTruths 16.3k Likes Jul 07, 2025, 9:12 AM @ Tunisia

Nguén: Truth Social, CNBC, PHS téng hop
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Phu Hung

SECURITIES

Quéc héi da chinh thirc thong qua quyét dinh mang tinh lich si, giam sé lugng tinh thanh tir
63 xudng 34 tinh thanh pha, déng thai tinh gon & ca cap Pang, Qudc hdi, Nha nuédc lan Chinh

CAICACH 2.0
T tu duy dén hanh dong

Viéc tinh gon bd may Nha nudéc ciing gép phan thic day qua trinh ra quyét dinh va trién khai
chinh sach nhanh hon, déng théi tiét kiém chi phi - tir d6 ¢6 thé tai phan bé nguén luc cho

phu. dau tu vao céng nghé va ha tang, thic day tang trudng kinh té.
WGRDP © FDI
CaoBédng ™ o 2 > 2 o = Mac thoi gian dan
Lai Chau = Trudce sap nhap Sau sap nhap (du kién) Thay doi ch?’l ¥ 9
DiénBién =
Lang Son = < pa . s R 01/03/2025:
. Son Li = SO bo/cq quan “} b9, 4 co quan ngang 14 b, 3 co quan ngang bo Giam 5 b?’ 1co B& may mdi bat dau
Thura Thién Hug == ngang bo b6 quan (27%) A s
. van hanh
Tuyén Quang ==
Ha Tinh  m—
iy = 12/06/2025:
P —— . . 63 tinh/thanh phé (58 34 tinh/thanh phd (28 tinh, .., ) Phé duyét
Lao Cai
Quéng Ng4i e Sﬁgmh/thanh tinh, 5 thanh phd truc 6 thanh pho truc thudc 82?)29 dan vi
Thai Nguyén ~ Se— P thUéC TW) TW) ° 30/08/2025:
Khénh Hog e Hoan tat
Dk Lak —
Nghé An  me— S8
Gia Laj e— = R . . 3,321 donvi (gdm 13 khu  Giam 6,714 donvi  30/06/2025: Hoan
Dong Thap e xd/phugng/thi 10,035 don vi vuc dac biét) (66,91%) t4t co cau lai cép xa
Vinh Long e—— tran
An Giang e—
Da Néng —
Can Thy  e— 30/06/2025: Quéc
Hung Yén — I . . N e ~ el s R hoi stra d&i Hién
Ca Moy mm— Cap hanh chinh 3 cép (tinh, huyén, x&) 2 cap (tinh, x&) B&i bo cap huyén phép va cac luat lién
Ninh Binh ~ e— quan
Thanh Hoa  Se— o .
Lam Dong  e— Giam bién ché ;s cong churc Gidm 15 — 20% (~300.000 - 400.000 ngudi) ~ 20/01/2025:
Quéng Ninh  e— cong chirc Hoan tat
uang Ninh
BAc Ninh  — o i N Theo B6 Néi vy, tdng chi phi tiét kiém tir luong
I —— Ngan sach Nha 55/‘1;°?30‘;h'gh&’0‘;”9hdn va chi hanh chinh uéc tinh khoéng 190,500 ty
Hai Phong nudc (téng, 7l(%e0(’)0t’ \?ND m‘% VND trong giai doan 2026-2030, nho cét gidm
Ha Noi nghin ty VND) n“rr; y ° can b cap tinh, cap huyén, cap xa va luc lugng
Ho Chi Minh a khéng chuyén trach.
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
Ngubn: PHS téng hop Nguén: PHS téng hop
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Phu Hung

SECURITIES C

Linh vuc trong tam

CAI CACH 2.0
pé kinh té tu nhan dan dat

Piém noi bat chinh Muc tiéu dat ra

Cong nhan vai tro

Xdc dinh kinh té tu nhan la “dong luc quan trong nhat” clia nén kinh t& qudc dan, xéa bd dinh kién kéo dai. (N/A)

Phat trién doanh nghiép

20 doanh nghiép/1.000 ngudi dan; 20
doanh nghiép tham gia chudi gid tri
toan cau.

Muc tiéu nang sé lugng doanh nghiép lén 2 triéu vao nam 2030 va 3 triéu vao nam 2045, khuyén khich chuyén d6i tir
ho kinh doanh.

Poéng gop kinh té

Muc tiéu déng gop 55-58% GDP, 35-40% thu ngan sach Nha nudc, va 84—-85% viéc lam vao nam 2030; >60% GDP vao Tac do tang trudng hang ndm 10-12%,
nam 2045. tdng nang suat lao déng 8,5-9,5%.

Tiép can von

Binh dang trong tiép can vén cho doanh

Cai thién kha néng tiép cén tin dung dua trén dong tién, wu dai 13i suat va cac quy bao lanh theo co ché thi truong. nghiép tu nhan

Dat dai va tai nguyén

Danh quy dat cho doanh nghiép tu nhan trong cac khu céng nghiép, hoan thién co sd dir liéu dat dai toan quoc trude

nam 2025 va thic day giao dich truc tuyén. FIRE 55 e Mg Gl [

Uu dai thué

H6 trg doanh nghiép nhg, siéu nho va

Miéen thué 3 nam, bai bo phi cap gidy phép kinh doanh, va cho phép khau trir thué 200% d6i véi chi phi R&D. d8i méi séng tao.

Co6ng nghé va déi méi

Thuc day R&D, Al, blockchain, di liéu 16n, thuong mai dién ti, fintech va y té€ thong minh théng qua khung thdr nghiém

phép I (sandbox). Hoi nhap vao chudi gia tri toan cau.

Cai cach thé ché

ot

X6a bd ca ché “xin—cho”, bdo dam quyén s& hitu tai san va uu tién giai phép kinh t€ thay vi hinh sy trong tranh chdp ~ M@i trudng canh tranh minh bach, céng
kinh doanh. bang.

www.phs.vn
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@ TRIEN VONG TUONG LAI
Phu Hung Nam cua cac Pai Du An

SECURITIES C

Khung thé ché duoc cai thién, cung véi nhiéu du an trong diém du kién hoan thanh trong

Muc tiéu tang truong day tham vong cua Chinh phu cho nam 2025 va giai doan 2026-2030 nam 2025, dang dat nén mong cho muye tidu gidi ngan dau tr céng & mir cao.

GDP (%YoY) Chi dau tu céng (Ty VND)
= GDP K& hoach 5 ndam ® Chi Dau tu phat trién PHS uéc tinh
1,000,000

9%
j%  m l 800,000 790\'\;27

% —

o — § m: %
z ; 600,000 § % §

b \ \
4% 400,000 § % §
N )\
r I o I I I I I I § % §

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F 2018 2019 2020 2021 2022 2023 2024  2025F 2026F 2027F
Ngubn: GSO, PHS téng hop Ngubn: GSO, PHS téng hop

Bat chap rui ro thué quan gia tang, Chinh pht van kién dinh theo dudi muc tiéu tang trudng GDP 8% cho ndm 2025, thé hién quyét tdm manh mé trong viéc khai thac t6i da ndi luc qudc gia. Quyét tam
nay thé hién ré qua tirng chinh sach va séng kién thuc tién. Dau tu cong dang dugce uwu tién va ddy manh véi toc do chua tirng cd, dac biét sau khi bo may Nha nude duge tinh gon. Cac du an ha tang
I6n nhu cao tdéc Ba&c—Nam giai doan 2 va Cang hang khéng quéc t€ Long Thanh dang dugc thdc ddy nham tao nén tang virng chac cho nhitng budce dét pha kinh té dai han.

Cung luc, khu vuce kinh té tu nhan dang duoc trao quyén trd thanh dong luc tang trudng trung tdm, néi bat |a Nghi quyét 68 ctia Bd Chinh tri — mét chinh sach c6t méc khang dinh rd vai trd then chét
clia doanh nghiép tu nhan trong phat trién kinh t€, déng thdi dua ra khung chinh sach cu thé va 19 trinh rd rang dé thic day khu vurc nay phat trién manh mé. Viéc giao cho tu nhan dau tu du an dudng
sat cao toc Bac—Nam la minh chirng rd rang cho tu duy phat trién dét pha va tién bo.

Ngoai ra, Chinh ph ciing chi dao Ngan hang Nha nudce duy tri mét bang |di suit 6n dinh — mét bién phép kich ciu truc ti€p d6i vai tiéu dung trong nudc, vén chiém hon 60% GDP. Viéc thuc day ciu noi
dia khong chi tao ra mot nén tang virng chac gitp nén kinh té chdng chiu t6t hon trude céc cli s6c bén ngoai, ma con ma ra du dia |6n cho doanh nghiép mad réng va phat trién ngay tai thi truong noi
dia.
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@ TRIEN VONG TUONG LAl
Phu Hung Nhiéu du an du kién sé dugc hoan thanh

SECURITIES C

Muc tiéu tang truong day tham vong ctia Chinh phi cho nam 2025 va giai doan 2026-2030

Du an thanh phan ién da Tong von dau tu (ty VND) Uéc tinh nam trién khai Nam hoan thanh

Cam L6 -La Son Hoan thanh 7,700 9/2019 12/2022
Cao B6 - Mai Son Hoan thanh 1,600 12/2019 2/2022
Cau My Thuén 2 Hoan thanh 5,000 8/2020 12/2023
Mai Son — Qudc 16 45 Hoan thanh 12,920 9/2020 4/2023
Vinh Hao - Phan Thiét Hoan thanh 10,853 9/2020 5/2023
11 dir én thanh phan thugc tuyén caotde oy, i — pau Giay Hoan thanh 14,360 9/2020 42023
Bac — Nam (Giai doan 1)
Nha Trang - Cam Lam Hoan thanh 7,615 9/2021 5/2023
Nghi Son - Dién Chau Hoan thanh 8,380 9/2021 9/2023
Quéc 16 45 - Nghi Son Hoan thanh 6,330 7/2021 9/2023
Dién Chau - Béi Vot Hoan thanh 13,340 5/2021 6/2024
Cam Lam - Vinh Hao Hoan thanh 13,690 9/2021 4/2024

Nguén: PHS téng hop
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@ TRIEN VONG TUONG LAl
Phu Hung Nhiéu du an du kién sé dugc hoan thanh

SECURITIES C

Téng von dau tw

Nam thuc hién

(Ty VND) dy kién Nam hoan thanh

Céac du an thanh phan Tién do

Béi Vot - Ham Nghi Hoan thanh 7,634 Th1-23 Th4-25

Ham Nghi - Viing Ang Hoan thanh 9,734 Th1-23 Th4-25

Tién do udc tinh: Hoan thanh 90%.

Viing Ang - Bung Pang thuc hién 12,547 Th1-23 Th6-25
Bung - Van Ninh Hoan thanh 9,361 Th1-23 Th4-25
Puding cao téc Van Ninh- Cam Lo Pang thuc hién 9,919 Th1-23 Th10-25 Tién do udc tinh: Hoan thanh 83%.
Bac - Nam Quang Ngai - Hoai Nhon Pang thuc hién 20,469 Th1-23 Th12-25 Tién d6 udce tinh: Hoan thanh 60%.
(Giaidoan2)  Hoai Nhon - Quy Nhon Pang thuc hién 12,401 Th1-23 Th9-25 Tién d6 ude tinh: Hoan thanh 70%.
Quy Nhon - Chi Thanh DPang thuc hién 14,802 Th1-23 Th9-25 Tién d6 udce tinh: Hoan thanh 70%.
Chi Thanh - Van Phong DPang thuc hién 10,773 Th1-23 Th12-25 Tién d6 udce tinh: Hoan thanh 68%.
Van Phong - Nha Trang DPang thuc hién 11,808 Th1-23 Th6-25 Tién d6 udce tinh: Hoan thanh 91%.
Can Tho - Hau Giang Pang thuc hién 10,370 Th1-23 Th12-25 Tién d6 udce tinh: Hoan thanh 68%.
Hau Giang - Ca Mau Dang thuc hién 17,152 Th1-23 Th12-25 Tién d6 uwdce tinh: Hoan thanh 55%.
a. Giao thong dudng bo
TP.HCM - M4c Bai (giai doan 1) Dang thuc hién 19,617 2025 2027 Chinh sach d4u tu dugc phé duyét.
Quy Nhon - Pleiku - Lé Thanh Pang thuc hién 43,500 2025 2030 Dang trinh Quéc héi.
Quang Ngai - Kon Tum Pang thuc hién 44,300 2026 2028 Du kién dugc phé duyét nam 2025.
Métsé duan Vanhdai4-TP.HCM (giai doan 1) bang thyc hién 120,413 2026 2029 Cho Qudc hoi phé duyét. Du kién chon nha dau tu ndm 2026.
tr(_).ng diém Ha Tién - Rach Gid - Bac Liéu DPang thuc hién 80,836 2026 2030 Bao cao nghién ctru tién kha thi co ban hoan thanh.
(Giai doan Purc Hoa - M§ An Pang thuc hién 29,000 2026 2030 Chd phé duyét.
2026-2030)  pjnh Ba- Cao Lanh Dang thuc hién 21,856 2026 2030 Pang duoc dé xuat.
b. Pudng sat
Duong cao téc Bac - Nam DPang thuc hién 1,713 2026 2035 Dang thuc hién céc thi tuc.
Thu Thiém - Long Thanh DPang thuc hién 84,000 2026 2039 Ch& Quéc hdi phé duyét.
TP.HCM - Can Tho Dang thuc hién 181,700 2026 2035 Dy kién trinh Quéc hoi ndm 2025.
Udc tinh cac goi thau chinh (chiém khoang 50% téng gid tri du an, nhu céc goéi 4.7, 4.8, 4.9,
Cang hang khéng qudc té Long Thanh (Giai doan 1) Dang thuc hién 109,112 Th1-21 2026 5.10 va 6.12) c6 tién dd thi cong trung binh khoang 30%. (Thu tudng thic ddy hoan thanh
trude 12/2025)
Vanh dai 3 (TP.HCM) Pang thuc hién 75,378 Th6-23 Th6-26 Tién do thuc hién ude tinh chi khoang 11%.
Vanh dai 4 (Ha Noi) Pang thuc hién 85,813 Th6-23 2026 g;ynhi%;hti%:;]etr;;x1tg\/hzlér21<;§\ng 52%, co ban van dung tién do ké hoach. (Thu tudng thic
Cac tuyén cao toc: Chau Déc - Can Tho - Séc Trang, Bién Hoa - Pang thuc hién 78,227 2023 2026

Viing Tau, Khanh Hoa - Buon Ma Thuo6t

www.phs.vn
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TRIEN VONG KINH TE DANG DAN RO HON
Panh gia chung

Mot trong nhitng rdi ro I6n nhat ma ching t6i quan ngai la sy bat dinh vé thué quan bén canh rii
ro ty gid. Tuy nhién, phan nao dé lo ngai nay da dugc gidam bat sau khi éng Trump cong bd muc
thué 20% déi véi hang héa xuat khau tir Viét Nam sang M. DU céc diéu khoan chi tiét van can
thoi gian d€ dugc hoan thién va mdc thué 40% ap dung cho hang transshipment van con |a &n sé,
nhung nhin chung, ching t6i danh gia két qua nay mang nhiéu yéu td tich cuc hon tiéu cuc.

Theo thong tin tir phia My, mirc thué 20% nay c6 thé duoc hiéu la muc "all-in" cho vong diéu chinh
[an nay (khéng bao gom céc loai thué theo nganh). So vdi cac quéc gia canh tranh trong khu vuc
vé thu hat FDI, day la mirc thué tuong doi wu dai doi vai Viét Nam.

Méc du murc thué danh cho céc nudce nhu Thai Lan, Malaysia,... ¢6 thé sé duoc diéu chinh trong
trudng hop ho cé nhugng bo thém vai My, hodc sé tiép tuc tang néu cang thang leo thang va chua
c6 théng tin vé thué ap cho An Do, nhung mirc 10% cé thé xem la ngudng t3i thidu ma céc bén cé
thé dat dugc trong dam phan. Nhin vao cac yéu td canh tranh khac ngoai van dé thué quan, Viét
Nam hoan toan cé néng luc canh tranh nh vao loi thé vé nguén nhan luc, chi phi (nhan cong, xay
dung, v.v.), chinh sach hé trg manh mé tir Chinh phu, va dac biét la kha ndng tiép can da dang thi
trudng thong qua hé thong céc FTA va vi thé d6i tac chién luge cla nhiéu nén kinh té I6n.

Co6 thé thay, rui ro bat dinh vé thuong mai da phan nao giam nhiét. Trong khi dé, PHS danh gia
cao trién vong cula kinh t€ Viét Nam dua trén cac nén tang ndi tai manh mé, dac biét khi "bé ti"
Nghi quyét 57, 59, 66, 68 dang dinh hinh cac tru c6t phat trién sau rong cho nén kinh t&, bao gom:
phat trién khoa hoc cong nghé, héi nhap quéc té€ chuyén sau, cai cach thi hanh phap luéat, va tap
trung phat trién kinh t€ tu nhan. Day la budc ngoat quan trong, danh dau su chuyén bién rd rét tur
tu duy chién luge dén hanh dong cu thé trong dinh hudng phat trién kinh t€ Viét Nam.

= Chung t6i cho rang, tat ca nhiing yéu t6 nay sé tao nén tang viing chac dé Viét Nam duy tri téc do
tdng trudng cao trong trung va dai han, nang cao chat luong tang truéng va hudéng téi muc tiéu tré
thanh quéc gia c6 thu nhap cao vao nam 2045. Trong ngan han, PHS tin tudng muc tiéu ting
trudng GDP 8% trong nam 2025 la hoan toan kha thi, véi dong luc chi yéu dén tir dau tu céng, tiéu
dung noi dia va thuong mai.

Ngubn: PHS téng hop
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KH 2025 cua Chinh phu 6T/2025 PHS 2025F
GDP (%YoY)* > 8.0% 7.52% 7-8%
CPI binh quan (%YoY) 4.5-5.0% 3.27% 3.5-4.0%
Ty lé that nghiép khu vuc thanh thi <4% 2.44% 3.5%
Tang trudng tin dung 16% (30 /B%?;AE)ZS) 17-18%
Ty lé giai ngan so véi ké hoach 95% 33% 90%
Tang truéng nhap khau (YTD YoY) +17.9% 18-20%
Tang truéng xuat khau (YTD YoY) +14.4% 15-18%
Tang trudng san xuat cong nghiép (IIP) +9.2% 8-10%
Tang trudng ban lé +9.3% 8.5-9%
Von giai ngan FDI (% YoY) 8% 8-10%

www.phs.vn Quay lai muc luc Bdo cao chién lugc | 34
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THI TRUONG CHUNG KHOAN VIET NAM

Cang thang thuong mai dé nang tam ly thi trudng nhung ching khoén
Viét Nam da vugt qua va cling cé trén méc tam ly 1400 diém. Nhom
co phiéu tru 16n dan dat da tang, cung véi da ban rong cia khoi ngoai
c6 dau hiéu giam bét tir thang 5/2025.

Quy mo du ng cho vay margin tiép tuc ma réng.

Tang trudng loi nhuan toan thi trudng van tich cuc. Theo do, P/E du
phdéng cho nam 2025 udc tinh vao khoang 12,5 lan.

FTSE du kién sé chinh thirc nang hang thi truong chirng khoan Viét
Nam trong dot danh gia thuong nién vao thang 9/2025.

Chuing t6i ky vong VN-Index duy tri 6n dinh trén méc 1400 - 1500 diém
trong kich ban co s& & cé thé dat 1,600 diém trong kich ban tich cuc
khi tadng trudng GDP & EPS & murc cao. Trong truong hop bién dong
bat loi trén thi truong thé gidi, ching t6i du bao chi sd cé thé lui vé
vung 1,300 diém.
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& NHIN LAl NUA DPAU NAM 2025
Phu Hung Cang thang thuong mai leo thang dé nang tam ly thij trudng

SECURITIES

Thi trudng chirng khoan Viét Nam téng trudng tét trong quy 1 thic day chinh phuc thanh cong ngudng tam ly 1300 diém. Tuy nhién, da ting cham lai va thi trudng giam manh vao dau thang 4
khi cang thang thuong mai leo thang. Tuy nhién, xu huéng nhanh chéng dao nguoc, chi s6 xéa bé hoan toan da giam va moét lan nira giao dich giif trén mirc 1300 diém.

Bién dong gia VN-Index ntra dau nam 2025

mmmmm GiatrikhGplénh e

Ty dong | Viet Nam - My
Gia déng ctra i datthoda thuan
140,000 1200 i thuong mai 1,550.00
Quyét dinh s 460/QD-BCT: Ap e e woroo .| MjvaTrung Qudc dat dugc (02/07)
dung thué chdng ban pha gia ) ) X ) ; | Viét Nam va Hoa Ky budc vao | thoa thuan khung sau 2 [ E— 1,500.00
tam thoi d6i véi mot s6 san Téng thdng Hoa Ky Trump céng b chinh | { vong dam phén thuong mai song ngay dam phian thuong mai /
120,000 pham thép cén néng tir Trung sach thué quan d6i ing, Viét Nam phai phuong thi hai (19/05) (09/06) ; 1,450.00
’ Quéc va An Do (21/02) d6i méat véi murc thué 1én t6i 46% (03/04) S B S
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ‘ ' 1,400.00
L& nham chuc H théng KRX chinh
ctia Trum & thong chin
100,000 (20/01 )p thirc van hanh (05/05) 1,350.00
""""""""""""""""""""""""""""""""""""""" 1,300.00
Tang trudng GDP Q1 dat 6,93% - T6ng théng My quri thur thue 1250.00
mirc tang trudng quy cao nhat - quan dep céc quoﬁr’: giava ’ .
80,000 trongndmndmqua - M§ va Trung Quéc gidm ddi han dp dung dén 01/08
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, thué quan 1an nhau sau dam (08/07) 1,200.00
GDP 2024tang | ; i phan tai Geneva (12/05) : !
trudng 7.09% | FTSE Russell gilr Viét Nam tron T e — D :
i g g - i ; 1,150.00
60.000 (16/01) danh sach theo d6i d€ cé khanang | o Chinh phu phé duyét Quy
! nang hang hoach bién 8 diéu chinh 1100.00
(15/04) ,100.
i Hoa Ky hoén ap thué tra dia 1,050.00
40,000 trong 90 ngay (09/04)
‘ 1,000.00
950.00
20,000 900.00
I I II 800.00
12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25

Nguén: PHS téng hop

www.phs.vn Quay lai muc luc Béo cao chién luge | 37



& NHIN LAI NUA DAU NAM 2025
Phu Hung Nhiéu bat on nhung thi truong da vuot qua. Tai san tra an an toan lén ngoi

SECURITIES C

Dién bién ctia VN-Index dau nam 2025 tuong déi tich cuc so véi cac thi trudng chau A khac, Vang va Bitcoin tiép tuc hoat déng t6t hon trong béi canh déng dé la My suy yéu
ngoai trir Han Quéc ghi nhan mirc tang manh do du dia phuc héi I6n sau dgt giam manh dir liéu tinh dén ngay 18/07/2025 (YTD)
nam 2024 - so liéu tinh dén ngay 18/07/2025
50%
R 41.9%
Chi so 2025 (YTD) 2025 (YoY) 0% 36.0%
o 26.5%
VN-Index 18.2% 17.5% 30%
18.2%
20%
© Nikkei 225 Index -0.2% -0.8% 10% . I
* 0%
Shanghai Composite Index 5.5% 18.7% 10
-10%
s . -9.2%
o, o, -20%
9, KOSPIIndex 32.9% 12.9% VN-Index Vang miéng (SJC)  Vang nhan (SJC) Bitcoin uUsD
E= Dow Jones 4.2% 9.0% Ngudn: PHS du phong
« VN-Index duy tri da tdng manh va giao dich s6i déng vao dau nam, giup thj trudng vuot qua méc
B S&P 500 7.1% 13.6% X CUY T da tang mani va giao cieh so 7ong gifip T Trifong VUt qua !
a— 1.300 diém thanh cong. Tuy nhién, tdm ly trd nén than trong hon khi cang thang thuong mai leo
- DAX 99 0% 32 39 thang. Tinh hinh 1én dén dinh diém vao d4u thang 4 khi Téng théng Hoa Ky Trump cong b mirc
e e thué€ d6i ing va Viét Nam nam trong sé céc quéc gia chiu muc thué cao 46%, gay ra dgt ban thao
S— trén dién réng. Chirng khoan Viét Nam hoat dong kém hon so vdi cac thj trudng cung khu vuc vao
— SET Index -13.8% -8.9% L ; 9 - S " ’,g s s L g, ‘g“ .
— thang 4 nhung sau d6 da phuc h6i manh mé, xéa bé hoan toan muic giam trude dé va lan nira cung
= FTSE Malay EMAS 8.4% 11.6% c6 trén murc 1.300 diém dé tién téi vugt moc 1400 diém, dan dén hiéu suat chung dugc cai thién.
+ Trong b8i cadnh ddng USD suy y&u, cung véi bat 8n kinh t& va cang théng dia chinh tri dai d&ng, Vang
“ TAIEX Index 1.5% -0.1% va Bitcoin n@i lén nhu nhitng lya chon dau tu thay thé. Céc thj trudng ching khodn 16n dang ngay
cang tré nén phan héa, véi sur tap trung hon vao cac cau chuyén riéng. Dién hinh, c6 phiéu chau Au
’ PCOMP Index -3.4% -6.0% cho thay hiéu suat vuat tréi, dac biét la DAX cuia Durc. Viéc cat gidm l3i suat cua Ngan hang Trung
wong Chau Au da cung cap hd trg quan trong, cling véi cac goi kich thich kinh t&, d&c biét 1a vé co sé
— Nifty 50 5.6% 0.7% ha tang va qudc phong.
. . + Vén tiép tuc chdy manh ra khdi Thai Lan, khién day trd thanh thij truong hoat dong kém nhét trong
Jakarta Composite Index 3.3% 0.7% khu vuc. Trong khi d6, sy 8n dinh cua thi trudng chirng khodn Viét Nam phan anh noi tai virng chac,

R . bat chap ap luc ban lién tuc tir cdc nha dau tu nudce ngoai.
Nguén: PHS téng hop
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Gia tri giao dich binh quan ngay trén ca 3 san trong nira dau nam 2025 c6 dau hiéu phuc
héi, dat trén 21.000 ty déng, ting 20% so véi nira cudi nam 2024. (Dir liéu dén 30/06/2025)

Téng gia tri giao dich trén HOSE, HNX & UPCOM
== (i3 tri giao dich hang ngay trung binh 6 thang
40,000

30,000

20,000 [

10,000

05/23 11/23 05/24 11/24 06/25

Nguén: FiinproX, PHS tong hop

Dong vén rut ra dién ra & hau hét cac nganh trén ca hai san HOSE va HNX. Gia tri ban rong
cao hon dang ké so véi gia tri mua rong. (Dir liéu dén 30/06/2025)

NHIN LAI NUA PAU NAM 2025

Khoi ngoai van tiép tuc ban rong, nhung toc do da cé dau hiéu cham lai ké tir thang 5

Nha dau tu nudc ngoai duy tri da ban rong manh ké tir giira nam 2024. Tuy nhién, khéi
ngoai da ghi nhan mua rong lan dau tién trong nam 2025 vao thang 5.

Mua/ban rong hang thang ctia NPT nudc ngoai trén HOSE, HNX & UPCOM

(Dit lieu dén 18/07/2025)
Ty VND
10,000

5,000

__H — I - II. - III_I . - —_
I T
-5,000
-10,000

o

-15,000

-20,000
06/2020 06/2021 06/2022 06/2023 06/2024 06/2025

Ty dong
2,000
o 1 m _ _ __

- .- En
-2,000 - Banle §
. Xay dung Tainguyén Yté Bao Héa Dich vu tai
4,000 & Vatliéu Coban hiém  chat chinh Dau Hang héa
-6,000 va dich vu
i cong
8,000 nghiép

1,721

-10,000 Thyc
phédm &
-12,000 PouSng Cong Bt dong 10,637
nghé sén Ngan
hang
Nguén: FiinProX, PHS téng hop
www.phs.vn
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Nguén: FiinproX, PHS tong hop

* Pong thai dich chuyén tir ban rong sang mua rong cua khéi ngoai trong thang 5 da tao nén
su lac quan dang ké. Tuy c6 ban rong nhe tré lai trong thang 6, nhung dong von tiép tuc do
vao manh mé dau thang 7. Dong thai nay khong chi dién ra trén thi truong chirng khoén
Viét Nam ma con trén khap céc thi trudng mdi néi khac cua chau A. Véi dau hiéu dugc
quan sat trong giai doan tir cudi thang 4 dén dau thang 5.

= Trén san HOSE va HNX, khoi ngoai tap trung ban rong vao cac nganh Ngéan hang, Bat dong
san, Céng nghé, Thuc phdm & D6 udng. Nguoc lai, hoat déng mua rong dugc ghi nhan &
céac nganh Ban 1é, Xay dung & Vat liéu, Tai nguyén Co ban, Y té.

» Trén san HOSE, khéi ngoai ghi nhan gia tri mua rong cao nhat 8 MWG, NVL, VIX, HPG va
EIB, trong khi cac c6 phiéu ban rong nhiéu nhat la FPT, VIC, VHM, VCB va VNM.
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Quy m6 Du ng cho vay ky quy toan thi trudng tié€p tuc mé réng

Ty dong
300,000 271,201

250,000

200,000

150,000

100,000

50,000 I I I

0

Q1/2021 Q1/2022 Q1/2023 Q1/2024 Q1/2025

Nguén: FiinProX, PHS téng hop

Du ng margin/von chi sd hitu tiép tuc tang

NHIN LAI NUA DAU NAM 2025
Du ng margin cao c6 thé gay ap luc force-sell tiém an

Tién gui nha dau tu tai céng ty chirng khoan tang tré lai trong Quy 1/2025

Ty dong
120,000

100,000
80,000
60,000
40,000

20,000

0 =
Q1/2021 Q1/2022 Q1/2023 Q1/2024 Q1/2025

Ty dong . e
Margin  Du ng Margin/Von chu s& hitu

140%
120%
100%
80%
60%
40%
20%

0%

Q1/2021 Q1/2022 Q1/2023 Q1/2024 Q1/2025
Nguén: FiinProX, PHS téng hop
www.phs.vn
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Nguén: FiinProX, PHS téng hop

«  Quy mé du ng ky quy trén thi trudng tiép tuc mé rong. Méc du ty I& Du ng ky quy/Vén chd
s4 hiru van chua dat dinh trong qua khi, do céc cong ty chiing khoan da tang von manh,
nhung van tiém &n rdi ro néu xuét hién ap luc ban thao dong thai. Hiéu trng domino cé thé
xay ra, vai tinh trang "du ban san" dugc ghi nhan vao dau thang 4 khi Téng théng Trump
cong bé murc thué déi ing.

+ Tién gui cta khach hang cé dau hiéu phuc hdi trong quy 1, phu hop véi sy tang trudng vé
gia tri giao dich. Diéu nay cho thay khi tdm ly 6n dinh, thi trudng chirng khodn van 1a diém
dén hap dan cho dong vén.
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Nhém cé phiéu Vingroup déng goép 16n nhat vao su tang truéng cua thi trudng néi chung va
da tang cta nganh Bat dong san néi riéng, bén canh nhém Gelex ciing gép thém luc day.

Tac dong dén VN-Index theo nganh (YTD), dir liéu dén ngay 18/07/2025

Céng nghé Thdng tin -0.70% .

Dau khi

Hang ca nhan & Gia dung
Hdéa chat

Truyén thong

Y té

Banlé

Thuc phdm va d6 udng
Du lich va Giai tri

Tai nguyén Co ban

Dich vu tai chinh

Hang & Dich vu Céng nghiép
Ngan hang

Bat dong san

-2.00%

I—{ BSR, PVD |

P GEE, GEX
////
//
////
pd | TCB,CTG, MBB
/// e
P s

< /I VIC, VHM, VRE

o

9.97%

0.00% 2.00% 4.00% 6.00% 8.00%  10.00% 12.00%

www.phs.vn

Nguén: PHS téng hop

NHIN LAI NUA PAU NAM 2025

Co phiéu von hoéa I6n la dong luc thic day thi trudng tang gia

Két qua kinh doanh ctia cac cong ty trong Quy 1/2025

Lgl nhuan sau thué

DLELLRGURGUEL VAT
nhap thuan (%YoY)

0 t6 & Phu tung

Ngan hang

Tai nguyén Co ban

Héa chat

Xay dung & Vat liéu

Dich vu Tai chinh

Thuc phdm & d6 uéng

Dugc pham

Hang hoéa & Dich vu Céng nghiép
Bdo hiém

Truyén thong

Dau khi

Hang héa Ca nhan & Gia dung
Bat dong san

Ban lé

Cong nghé

Vién thong

Du lich & giai tri

Tién ich

Toan thj truong

Quay lai muc luc

27%
9%
4%

24%
8%
5%
1%
5%

15%
6%

1165%
0.1%
-6%
136%

12%

21%

21%
6%
8%

18%

(%YoY)

-29%
14%
21%
41%

1%
-8%
1%
-5%
5%

6%
8911%

-57%
23%
20%
73%
1%

-62%

-18%
41%
23%

Nguén: PHS téng hop
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Thi trudng chimg khoan Viét Nam c6 mirc dinh gia kha hap dan
(s6 liéu tinh dén ngay 21/07/2025)

P/E lich str 10 nam cta cac chi sé chinh [Jar

35 - Phan tram thir 10-90

30 T - Trung binh T
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=
= - = =
g T¥eTs"

10 -
° ' N < )
er er e R er ¢ $ ) & Q S V
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CO HOI & THACH THUC
Co hoi - Dinh gia hap dan

... va lgi nhuan an tugng

Nguén: Bloomberg, PHS téng hop

Thu nhap chung cta thi truong du kién sé duy tri tang trudng 6n dinh

P/E & ROE dy phéng nam 2025 cua céac chi s6 chinh

30
25
20
15
10

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

Tang trudng LNST (%YoY) cua thi truong chimg khoan Viét Nam
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2020 2021 2022 2023 2024 2025F

Nguén: PHS du phéng
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Nguén: Bloomberg, PHS téng hop

Thi truong ching khoan Viét Nam hién dang giao dich & murc P/E trugt vao khoang 14.5x,
kha hap dan so vdi céc thi trudng mai ndi khac trong ASEAN va mot sé thi truong phat
trién trén toan cau. B4t chap cang thang dia chinh tri gia tdng va bat 6n kinh té toan cau,
nén kinh t€ Viét Nam da ching minh mdrc tang trudng GDP manh mé trong 6 thang dau
nam 2025.

Nh& kha néng thich ing va quan Iy chinh séach linh hoat cia Chinh phd, ching t6i du bao
thu nhép chung cua thi truong c6 thé ting 15 - 18% vao nam 2025, sau miurc ting 20% vao
ndam 2024, van duy tri da tdng ma khong trai qua dgt diéu chinh déang ké. Do do, ty Ié P/E
du phéng cho nam 2025 udc tinh vao khoang 12.5 Ian, thap hon nhiéu so véi murc trung
binh 10 ndm la gan 15 lan.
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SECURITIES

Mot s6 nhom nganh hién dang giao dich & mic dinh gia thap (Dir liéu tinh dén ngay 21/07/2025)

CO HOI & THACH THUC
Co hoi - Dinh gia hap dan
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www.phs.vn

Quay lai muc luc

Nguén: FiinProX, PHS téng hop
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CO HOI & THACH THUC

Phu I Iung‘

SECURITIES C

« Ngay 18/5/2025, Ngan hang Nha nudc Viét Nam da ban hanh Thong tu s6 03/2025/TT-NHNN ngay 29/4/2025 quy dinh vé viéc mad va st dung tai khoan VND dé thuc hién hoat dong
dau tu gian tiép nudc ngoai. Theo do, Bo Tai chinh da phdi hop véi Ngan hang Nha nudc thay thé Théng tu sé 05/2014/TT-NHNN nham hién thuc héa muc tiéu nang hang thi truong
chirng khoén Viét Nam. Trong 9 nhém gidi phap va 16 trinh ma Uy ban Chimng khoan Nha nudc dé xuat vao thang 3/2025, co quan quan ly da thuc hién dugc 7/9 giai phap. Hai giai
phap con lai la trién khai OTA va CCP. Viéc van hanh chinh thirc mé hinh Dai tac trung tdm (CCP) dugc coi la bién phap bén virng d€ dap ing tiéu chi nang hang ctia FTSE.

« Trong dot danh gia thang 3, FTSE van gilr Viét Nam trong danh sach theo ddi ndng hang tir Thi trudng cén bién Ién Thi truong mdi n6i thir cdp. Theo du bdo clia PHS, FTSE du kién sé
chinh thirc nang hang thi truong chiing khodn Viét Nam trong dot danh gia thuong nién vao thang 9/2025. Ching t6i ky vong hé thong KRX da di vao hoat dong tir ngay 5/5/2025 sé ho
tro &n dinh thi truong va dua ra cac san phdm mdi thu hat nha dau tu.

« Thoéng tu 68 néu 16 trinh céng bo thong tin bang tiéng Anh cho céc cong ty dai chdng I6n. Quy dinh nay lién quan dén tiéu chi nang hang ciia MSCI. Tuy nhién, Viét Nam van con nhiéu
yéu cau khac chua dap ing dugce. Chinh pha phai ra soat, bé sung céc quy dinh mdi, ddc biét I ty 1é s& hitu nudc ngoai toi da d& MSCI xem xét nang hang. Vi day la quy dinh can thiét
nén viéc ra soat sé mat thoi gian. Theo ching t6i, Viét Nam cé thé duge MSCI dua vao danh sach theo ddi dé€ nang hang trong dot danh gia vao thang 6/2026. Viéc nang hang co thé
dién ra it nhat hai nam sau khi Viét Nam dugc dua vao danh sach theo doi.

Lo trinh tai phan loai thi truong chirng khoan Viét Nam

Viét Nam sé chinh thirc dugc
FTSE nang hang |én thj trudng
mdi n8i hang 2

FTSE sé& cong bd két
qua nang hang lén
Viét Nam

Thong tu 68 co
hiéu luc

1Q2025 06/2026 06/2028
A . > Viét Nam sé chinh thirc
05/05 MSCI sé thém Viét Nam vao duroc MSCI nang hang

danh séach theo doi thi

Van hanh KRX trudng mai ndi 1én thi trudng mai noi

Nguén: PHS du bdo
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SECURITIES C

Nh& cau chuyén nang hang, thi truong chirng khoan Viét Nam sé thu hat dugc nguén von
dau tw nudc ngoai tir cac quy ETF va quy chu dong theo d6i FTSE Emerging market

Ty trong ctia mét sa thi truong ASEAN trong FTSE Emerging Index

TriéuUSD tinh dén cu6i thang 5/2025

2.00%
1.50%

1.62%

150,000 1.52%

hd .
100,000 o o
0.60% 0.50% 1.00%
50,000 - % 0.50%
0 //ﬁ 0.00%
Vietnam (ty trong tiém
nang vao ngay nang

Philippines Thailand Indonesia

® V6n hda thi trudng c6 thé dau tu - LHS h
+ Ty trong - RHS ang)

Nguén: PHS du béao

« Cac ETF theo ddi chi sé FTSE Emerging Market c6 quy m6 nhd hon nhiéu so véi MSCI. Do
do, tac dong cda dong vén ETF chay vao tir cdu chuyén nang cap nay sé la rat nhd. Thay
vao do, ching téi ky vong rang cau chuyén nay sé thic day su tu tin cia cac nha dau tu ca
nhan trong nudc, tir d6 lam tdng thanh khoan cda thi truong ching khoan.

+ Tai thoi diém nang céap chinh thirc, ching t6i du doén cd phiéu Viét Nam co thé chiém
khoang 0,5% Chi s6 FTSE Emerging, tuong (rng véi dong vén rong chay vao khoang 600
triéu do la My tir cac ETF theo ddi chi s6 thi trudng FTSE. Vén quy chd dong sé dén sém
hon dé tan dung xu hudng nay.

www.phs.vn

Quay lai muc luc

CO HOI & THACH THUC
Co hoi — Nang hang thi truong

C6 phiéu ky vong hudéng Igi cho cau chuyén nang hang (Di liéu tinh dén ngay 18/07/2025)

Nganh ICB Von héa thi trwong (Triéu USD)
VIC DAu tu va dich vu bat déng san 18,067
VHM DAu tu va dich vu bat déng san 15,657
HPG Cdng nghiép 7,893
VCB Ngéan hang 20,537
MSN San xuat thuc phdm 4,518
VNM San xuat thuc pham 4,996
SSl Dich vu ngan hang dau tu va maéi gidi 2,490
VRE Ban Ié 2,657
STB Ngén hang 3,758
VClI Dich vu ngan hang dau tu va maéi gidi 1,196

Ngudn: PHS du phéng
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CO HOI & THACH THUC
Phu Hung Thach thirc

SECURITIES

Cang thang thuong mai tiép Tac dong dén ca tang trudng kinh
tuc dien bién phic tap té va thu nhap cua doanh nghiép

THACH THUC

Lo trinh nang hang thi truong Thanh khoan thi truong kl?é
cham tre phuc hoi

www.phs.vn Quay lai muc luc Béo céo chién lugc | 46
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Phu Hung Kich ban cua VN-Index

SECURITIES C

VN-Index scenario

Kich ban thi trudng nira cudi nam

Kich ban tich cuc
1,550 - 1,600 di€ém
Téng trudng thu nhap
20% - GDP 9-10%

1600

Kich ban co s&

1400 - 1500 diém
Tang trudng thu nhap
15% - GDP 7-8%

!
'F!i” ”T*T'l” e

1400

A"
T

1000 ‘ I

o
oM

Téng trudng thu nhap
5% - GDP 5-6%

600
01/2020 01/2021 01/2022 01/2023 01/2024 01/2025

Nguén: PHS téng hop
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SECURITIES

DANH MUC CO PHIEU KHUYEN NGHI

Quay lai muc luc




LUAN PIEM DAU TU
Phu Hung

SECURITIES

BEN NGOAI THI TRUONG

 Dam phan thué quan tich cuc, xuat nhap khau * Thuc day dau tu céng « Thi truong Bat dong san duoc thao do ndt that,
tiép tuc tang truong manh mé « Chinh séch hé tro kinh té tw nhan & d6i mdi tao dong luc tich cuc cho nhém cé phiéu nay
« Dich chuyén dong vén vao nhém thj trudng mdi cong nghé » Trién vong nang hang thi truong

* Khéi ngoai quay lai mua rong

noi - On dinh mat bang I3i suat Jolngoal quay faimuarong
* Dinh gia thj trudng o muc hap dan

« DXY tiép tuc suy yéu.

www.phs.vn Quay lai muc luc Béo céo chién lugc | 49



@ DANH MUC KHUYEN NGHI
Phu Hung

SECURITIES C

Tang trudng LNST-

MCK Khuyén nghi Gia hop Iy e P/ETTM P/E 25F P/BTTM P/B 25F
EVF  TANG TY TRONG 14,400 12% 70% 12.3 8.1 1.0 0.8
Ngan hang MBB  TANG TY TRONG 30,200 12% 11% 6.7 6.3 1.4 1.1
TCB NAM GIT 36,650 3% 49% 11.8 6.3 1.7 1.3
Dugc pham DBD MUA 68,000 24% 17% 17.8 18.3 3.0 2.9
Ha tang xay dung VCG  TANG TY TRONG 26,200 12% 242% 25.5 4.1 1.8 0.9
Thye pham do VNM  TANG TV TRONG 69,500 16% 3% 14.3 12.1 3.7 3.5
uong SAB MUA 59,900 26% 5% 14.8 13.4 2.5 2.8
DRI MUA 18,000 33% 46% 6.9 6.0 15 14
Cao su/ TRC MUA 94,500 33% 13% 6.9 5.5 1.0 1.0
Khu cong nghigp PHR  TANG TY TRONG 72,800 17% 31% 17.5 12.5 2.2 1.8
DPR NAM GIT 43,500 3% 6% 13.4 12.1 1.5 1.3

* So vdi gia dong cua ngay 21/07/2025
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NGAN HANG

TiN DUNG BUNG NO, BIEN LAI THU HEP

+ Téng quan nganh
« Triénvong

« Dinh gia va khuyén nghi

Quay lai muc luc
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Phu Hung

SECURITIES

Céc ngan hang da chu dong day nhanh ting trudng tin dung theo chi dao ciia NHNN. Tinh
dén hét quy 2/2025, tin dung tdng 9.9%YTD, la mitc cao nhat trong nhiéu nam

TONG QUAN NGANH
Tang trudong tin dung

Tin dung dugc phan bd rong rai dén nhiéu linh vuc khac nhau, trong dé tang truéng manh
mé nhat la linh vuc giao thdng van tai, vién théng va céc linh vuc khac.

Tang trudng tin dung (YTD)
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Nguén: SBV, PHS téng hop

Nguén: SBV, PHS téng hop

Nhém NHTM nha nuéc ghi nhan mirc ting trudng tin dung vira phai, trong khi mét s6 NHTM tu nhan nhu SHB, LPB, MSB va EIB cho thay téc d6 tdng trudng tin dung vuot trdi so véi mic trung
binh ctia nganh. Piéu nay dén tir cac chién lugc cho vay chi déng trong céac linh vuec rii ro cao hon, bao gom bat dong san, cho vay ky quy va cho vay dich vu cdéng déng.

Tang trudng tin dung theo tirng ngan hang 3M2025
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Quay lai muc luc

Nguén: BCTC cua cdc NH, PHS téng hop
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SECURITIES C

Tang trudng tién glri van & mirc thap khi ma kénh tién gui truyén thong khéng thuc sy hap
dan va dong tién chay vao cac kénh dau tu thay thé nhu vang, bat déng san va chimng khoan

TONG QUAN NGANH
Tang truong huy dong

Chénh léch I6n giita tang trudng tin dung va tién gui khién lai suat tién guri khé giam thém.
P& dap ung nhu cau vén, nhiéu ngan hang da phai huy déng von théng qua kénh phat hanh
gidy to co gia

Twong quan tin dung va huy dong theo quy

20% Chénh léch (triéu ty dong) =—@==Tang trudng tién gi (YTD) ==o=Tang trudng tin dung (YTR)
10% 1.3
0% 0.0
-10% 13
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Quy mo trai phiéu va giay to c6 gia phat hanh (ty déng)
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Nguén: SBV, PHS téng hop

Két qua Ia, LDR thuan tiép tuc tang lén mirc cao ky luc

Nguén: BCTC cuda cdc NH, PHS téng hop

Trong khi d6, CASA tai hau hét cac ngan hang c6 xu huéng giam trong quy 1 do cac yéu t6 mua vu

LDR theo quy

—O0—LDR —O—LDR thuan
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Ty Ié CASA theo quy
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Nguén: BCTC cua cdc NH, PHS téng hop
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Quay lai muc luc

Nguén: BCTC cua cac NH, PHS tong hop
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SECURITIES C

NIM thu hep & hau hét cac ngan hang do lgi suat trén tai san sinh 16i (YOEA) giam manh hon
chi phi vén (COF)

NIM
= YOEA COF  =0=NIM
10% 4%
8% 4%
6% 3%
4% %
321% °
2% 3%
0% 3%
1Q2020 1Q2021 102022 1Q2023 1Q2024 1Q2025

TONG QUAN
Kha nang sinh 1oi

Diéu nay da gay ap luc lén thu nhap lai thuan (NII). NIl trong quy 1 chi tdng 6.3%YoY va
giam 4%QoQ.

Nguén: BCTC cua cdc NH, PHS tong hop
Thu nhéap ngoai lai (NOII) tang 22%YoY khi mang bancassurance 6n dinh sau giai doan suy
thoai vao nam 2024. Hon nira, mirc tang truéng manh mé trong giao dich ngoai hdi va
chitng khodn, cuing véi viéc trién khai nhanh chéng cac dich vu ki thuat sé va dich vu thé tin
dung, da giup cho thu nhap ngoai lai duy tri ting trudng hai chir sé trong hai quy lién tiép

Thu nhap lai thuan (NII) va ting trudéng YoY mmmm NIl —O— Tang trudng
Ty dong
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Nguén: BCTC cua cdc NH, PHS téng hop

www.phs.vn

Quay lai muc luc

Nguén: BCTC cua cdc NH, PHS tong hop

= Viéc trién khai cac géi cho vay uu dai nham kich thich tang trudng tin dung, theo chi dao
cla Chinh phu, da khién mat bang lgi suat trén tai san sinh 16i (YOEA) cta céc ngan hang
ti€p tuc giam.

= Trong khi d¢, |ai suat huy dong giam khong nhiéu, tham chi c6 thai diém nhich tang nhe do
canh tranh gay gat trén thj truong tién gi. Ty Ié CASA giam ciling dat ra thach thdc cho
cac ngan hang trong viéc thu hit nguon von chi phi thap.

= NIM ctia cac ngan hang niém yét trong danh muc theo déi ctia ching t6i gidm 11 diém co
ban xudng con 3.21%, danh ddu murc thap nhat trong 5 ndm qua.
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Nhiéu ngan hang da thuc hién cat giam nhan su dang ké trong quy 1/2025 dé giam chi phi
hoat ddng. Bén canh dé, viéc thay thé cac quay giao dich truyén théng bang cac giai phap

TONG QUAN
Kha nang sinh loi ‘qtl’g)

Viéc giam chi phi hoat ddng va chi phi du phong da phan nao bu dap dugc khoan 16 do
bi nén. Nh& d6, loi nhuan cta cac ngan hang trong quy I van duy tri muirc tang trudng hai chir

ngan hang so da trd thanh xu huédng tat yéu nham tai uu héa chi phi s6.
CIR Téng thu nhap hoat déng va LNST-CDTS 3 . § i
e=O==Tang truong TOI ==O==Tang truong LNST-CDTS
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Nguén: BCTC cua cdc NH, PHS téng hop

Nguén: BCTC cua cdc NH, PHS téng hop

Tuy nhién, tang trudng loi nhuan lai phan héa dang ké giira cadc nhém ngan hang. Cu thé, cadc NHTM nha nuéc (SOCB) nhu VCB, BID va CTG ting trudng lgi nhuan cham hon do tap trung vao
trich 1ap du phong dé cling c6 chat lugng tai san. Ty Ié€ NIM tai cac SOB ciing chiu ap luc do Chinh phu uwu tién phan bé cac goéi ho tro cho cac ngan hang nay. Trong khi d6, cac NHTM tu nhan la
déng luc chinh thuc day tang trudng loi nhuan cta nganh, dugc thic day bai hoat ddong cho vay manh mé, dac biét déi véi cac khoan cho vay c6 rui ro cao hon nhu bat déng san.

Tang truong LNST-CDTS cua mdt s6 ngan hang niém yét
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Nguén: BCTC cua cdc NH, PHS téng hop
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Ty |é no xau tang trd lai khi Thong tu 02 hét hiéu luc, tap trung vao ng mat kha nang thanh
toan (ng nhom 5)

Ty |é ng xau theo quy
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Nguén: BCTC cua cdc NH, PHS tong hop

Ty Ié bao pht ng xau (LLCR) giam xudng mic thap nhat trong nhiéu nam

NPL & LLCR
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Nguén: BCTC cua cdc NH, PHS téng hop
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TONG QUAN
Chat luong tai san

Ty lé can chi y (No nhém 2) cé xu hudng giam, cho thay rui ro hinh thanh ng xau méi trong
ngan han thap hon

Ty |é ng can chu y (No nhém 2) trén téng du no
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Nguén: BCTC cua cdc NH, PHS tong hop

= Cac ngan hang niém yét ghi nhan tdng quy mé ng xau dat 265 nghin ty déng trong quy
1/2025, tdng 16% so véi cudi nam 2024, day ty Ié ng xau cla toan nganh 1én 2.1%. Con s6
nay phan anh cac khoan ng dugc tai co ciu sau khi Thong tu 02 hét hiéu luc.

= Mac du vay, ty |& bao phu ng xdu LLCR da giam. Chung téi cho rang moét sé ngan hang da
cht déng trich 1ap du phong trude cho cac khoan ng xau nay. Do do, sau khi tai co ciu cac
khoan ng nay, cdc ngan hang da giam baot ap luc trich 1ap du phong mdi, qua dé hé trg
tdng trudng loi nhuan.
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SECURITIES C

Két qua kinh doanh ctia cac ngan hang trong danh sach theo déi ctia chiing t6i

% year Credit Deposit
plan growth growth

Ticker NPBT (VNDbn) %YoY

BID 7,413 0.3% 2% 1% 18% 85% 18.2% 222%  -0.32% 35% 1.89% 0.39% 97%
CTG 6,823 9.9% 5% 1% 24% 85% 17.9% 276%  -0.14% 28% 1.55% 0.21% 137%
VCB 10,860 1.3% B 25% 1% 0% 33% 83% 17.6% 277%  -0.30% 34% 1.03%  -0.20% 216%
MBB 8,386 44.7% I 26% 3% 1% 35% 84% 22.6% 417%  -0.30% 30% 1.84%  -0.64% 75%
VPB 5015 19.9% | 20% 5% 14% 13% 101% 11.5% 5.79% 0.44% 23% 474%  -0.09% 47%
TCB 7,236 72% B 23% 5% 0% 34% 87% 14.7% 397%  -0.10% 33% 1.17% 0.04% 114%
ACB 4,597 -6.0% | 20% 3% 2% 21% 81% 20.4% 338%  -0.45% 33% 1.48% 0.03% 72%
SHB 4,371 88% I 30% 9% 6% 7% 81% 16.6% 3.16% -0.19% 24% 287%  -0.15% 59%
STB 3,674 38.4% F  25% 5% 3% 17% 84% 20.4% 3.51%  -0.01% 49% 2.51% 0.23% 75%
HDB 5,355 33.0% F  25% 1% 6% 10% 73% 25.8% 5.11% 0.16% 34% 2.37% 0.13% 53%
LPB 3,175 10.0% | 21% 6% 4% 7% 81% 23.7% 3.25%  -0.01% 29% 1.73% 0.34% 75%
ViB 2,421 -3.2% I 22% 3% 2% 15% 82% 17.4% 341%  -1.14% 36% 3.79% 0.19% 39%
TPB 2,109 15.3% | 23% 5% -4% 19% 83% 16.9% 346%  -0.58% 36% 2.27% 0.04% 57%
MSB 1,631 6.6% | 20% 9% 5% 23% 82% 15.5% 3.50%  -0.37% 38% 257%  -0.61% 60%
OoCB 893  -26.5% | 17% 3% 6% 15% 74% 9.4% 344%  -0.05% 39% 3.91% 1.04% 35%
NAB 1,225 22.5% |} 25% 6% 11% 6% 76% 20.4% 3.51% 0.13% 42% 249%  -0.18% 52%

EIB 832 25.8% | 16% 9% 5% 14% 86% 14.0% 2.65% 0.16% 41% 259%  -0.27% 39%
BVB 80 15.7% | 15% 4% 5% 6% 72% 5.2% 2.44% 0.35% 58% 343%  -0.47% 45%
EVF 306 86.0% l 32% -4% 11% 0% 131% 7.5% 2.92% 0.70% 7% 1.66% 0.09% 66%

Nguén: BCTC cua cdc NH, PHS téng hop
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SECURITIES C

Tang trudng tin dung duy tri manh mé

TRIEN VONG

Trién vong nganh ngan hang sé tuoi sang hon trong nam 2026

NIM ngan hang sé van chju ap luc

Chat lugng tai san sé duogc cai thién

Tang trudng tin dung

NIM

Ty Ié ng xau (NPL) va bao pht ng xau (LLCR)

. 18 i Beaii-
o 1B 1= 1B

= 1 1B
-HEREE "NREEE NEEER

Nguén: PHS du phéng Ngudn: PHS du phéng Ngudn: PHS du phéng

= Bat chép tac déng cda chinh sach thué€ quan ciia My, ching t6i tin rang tin dung toan nén kinh t& trong nam 2025 cé thé tang trudng 16% YoY. Tham chi tin dung c6 thé ting cao hon khi SBV

dang xem xét van dé g& tran tin dung. Va mirc tang trudng tin dung cao sé dugc duy tri trong nhirng nam tdi. Theo quan di€ém cua ching t6i, NIM clia nganh ngan hang co thé sé tiép tuc chiu ap

luc trong thoi gian t6i. Mat bang 1 sudt huy déng sé co xu hudng nhich 1én khi cac ngan hang can von dé ddy manh cho vay. Dong thdi, viéc canh tranh cho vay giira cdc ngan hang sé khién ty

sudt sinh lai trén tai san bi anh hudng. Ching t6i du bdo NIM sé cham ddy & muc 3.01% vao cudi nam 2025 nhung sé phuc hoi trd lai trong nam 2026 khi céc goi cho vay uu dai két thac va mat
bang l3i suat cho vay sé tang trd lai.

= Trong bdi canh NIM toan nganh bi thu hep, ching t6i nhan thdy moét s6 ngan hang nhu TCB, MBB va VPB c6 thé duy tri NIM 6n dinh, hodc thadm chi céi thién dugc NIM nhd ty 1é€ CASA cao (35-
40%) va tap trung vao cho vay bat dong san va cho vay tiéu dung c6 ty suat sinh 16i cao. Trong khi d6, cac ngan hang c6 chéat luong tai san kém hon sé phai d6i mét vdi nhitng thach thic tir
viéc thi phan CASA giam va chi phi huy déng tang, budc ho phai canh tranh théng qua li suat huy déng cao hon.

= Quéc hoi maéi day da théng qua viéc luat héa Nghi quyét 42. Day dugc xem la chia khda quan trong dé viéc x(r ly ng x4u cua ngan hang trd nén minh bach va hiéu qua hon. Chang téi ky vong ty
I& no xau cla ngan hang sé sém tao dinh va giam trd lai vao cudi nam 2025. Dac biét, mét sé ngan hang co ty |é trich lap du phong cao cé thé sé dugc hoan nhéap du phong va qua d6 Igi nhuan
ghi nhan tang trudng dot bién.
www.phs.vn
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Sau dot diéu chinh vé duéi -1 [an dd léch chu@n so véi mirc trung binh 10 ndm, nhém ngéan
hang da cé dién bién tang gia an tuong, gép phan va da phuc héi manh mé cia VN-Index

P/B lich sir cia nhém ngéan hang

TRIEN VONG
Nhirng cau chuyén riéng ctia c6 phiéu ngan hang

Hé s6 P/B hién tai cia nganh dang & mdrc xap xi 1.5 lan, van thap hon mdrc trung binh
10 nam |a 1.82 lan. Do d6, nhém ngan hang van la moét trong nhiirng nhém nganh

280 +2std tiém nang dé du tu trong nitra cudi ndam 2025. Bén canh dé, mot s6 ngan hang con
/.L c6 nhitng cau chuyén riéng, ky vong sé cé thé thu hat duge dong tién tham gia.
Tstd . >
2.20 | o _A,nn'mﬂ\ T 1) Dinh gia thap so véi trung binh nganh hoéc so véi lich st (VCB, ACB, HDB, VIB, MSB,
M' I v \ Trung binh TPB).
160 w ' M 1 std 2) NIM c6 thé sém cai thién nho tang trudng manh mé trong cho vay tiéu dung va bt
¥ M&% dong san (TCB, MBB, VPB).
-2.std 3) N&i room ngoai (HDB), chao ban riéng |é (BID, VCB), dau gia c6 phan (STB).
1.00
06/20 05/21 05/22 05/23 05/24 06/25 4) Hudng loi tir cau chuyén nang hang va thu hat dong von nudc ngoai théng qua céc
- - ETF theo ddi chi sé thj truong méi nGi FTSE (VCB, STB, EIB, SHB, NAB).
Ngudn: PHS téng hop
P/B ctia nhém ngan hang cé sy phan héa manh
I:I Khoang tr phan vi - 10th-90th percentile A Hién tai =Trung vi
40 —
35
<X
2.5 - —_— -
A — T T - T
2.0 Trung binh 10 n&m Y — -~ — — — o
1.5 4 — — A — A |E| — -
= S g 8 = 22 = = = = = T
1.0 = = -— T = - = E e e
0.5 — -
VCB CTG BID ACB MBB TCB VPB STB HDB VIB LPB EIB NAB MSB TPB SHB BVB EVF
Nguén: PHS téng hop
www.phs.vn Quay lai muc luc Bdo cao chién lugec | 59



&

Phu Hung

SECURITIES C

Dién bién gia c6 phiéu

Gia hién tai: 12,850 VND/cp - Gia hop ly: 14,400 VND/cp - Tiém nang ting/giam: 12.1% - Khuyén nghi: TANG TY TRONG

40% -

20% A

—EVF

VN-Index

/

-40% -

0% oo — - — — — - — — ——- T 1
20% 1 W

CONG TY TAI CHINH CG PHAN PIEN LUC (HSX: EVF)

P

EVNFINANCE

Piém nhan dau tu

Mo hinh kinh doanh doc ddo va céng ty tai chinh duy nhat niém yét: EVF tao su khac biét so vdi cac cong ty tai chinh khac
nho kha nang cung cdp day da céc dich vu tai chinh véi d6 bao pha thudng thdy & cdc ngan hang thuong mai. Bén canh
do, EVF ciing la cong ty tai chinh duy nhat niém yét trén san véi mé hinh kinh doanh tich hop.

Két qua kinh doanh tang trudng manh: EVF la cong ty tai chinh/ ngan hang niém yét duy nhat duy tri lién tuc dugc téc do
tang trudng tin dung khoang 40% trong 4 nam qua. NIl ndm 2024 tang trudng vuat troi (+103.7% so véi cung ky) cung vdi
loi nhuan trude thué tang manh (+71.9% YoY) nho bién 1ai rong (NIM) hoi phuc. Du béo lgi nhuan rong nam 2025 dat
khoang 955 ty VND (+70% YoY), ti€p tuc duy tri tdng trudng tin dung viing chac & mic 20%. Riéng quy 1/2025, EVF ghi

07/24 10/24 01/25 04/25 g . - . ] e ' .
nhan lgi nhuan trude thué dat 306 ty VND (+83% YoY), tuong Ung 31.8% ké hoach Igi nhuan ca ndm theo nghi quyét
L DHDCD (960 ty VND). NIM dat 3.2%. Chi phi hoat dong gidam déng ké nho hoan nhap du phong lién quan dén tai san dai
Thong tin co phieu han, gép phan cai thién hiéu qua van hanh. Dong thdi, EVF ciing quan Iy t6t ngan sach chi tra luong tir ndm 2023 dén nay.
Gia trj v6n héa (Ty VND , IV s a e o . . b e o,
S5 lwong cd h'(“’ | h)‘ bt %773, Bang can doi ké toan duoc quan ly hiéu qua: tai cudi 2024, EVF ghi nhan ty Ié ng xau (NPL) thap nhat thi trudng & mirc
¢ luong c6 phiéu luu hanh (ir.cp) 761 0.8%, SO VGi murc trung binh 2.3% cuta céc ngan hang hang dau va 2.2% tai cac ngan hang thuong mai con lai. Péng thai,
Free float (%) 100% EVF duy tri ty I& du phong bao ng xau (LLR) cao nhét trong ca hai nhém.
KL GDTB 3 théng (06 phié’u) 16,347,182 oo i ) . i i ) } ) o, , i ,
Gid cao nhét 52 tuan (VND/cp) = Dinh gid va khuyén nghi: Chung t6i ap dung phuong phap P/B so sanh theo ROE, uéc tinh gia tri hop ly cua c6 phiéu EVF ¢
o . 13,703 mirc 14.400 VND/cS phiéu, twong ting véi PB Forward la 0.8x. Do d6, chiing toi dua ra khuyén nghi TANG TY TRONG Véi
Gia thap nhat 52 tuan (VND/cp) 7,940 . < < . o
tiém nang tang gia 12.1%.
Chi s6 tai chinh 2024A 2025F 2026F Du phong KQKD 2022A 2023A 2024A 2025F 2026F 2027F
Téng truéng LNST-CDTS 70.8% 70.3% 7.4%  10ng thunhap hoat ddng (ty dong) 1,144 1,094 1,502 2,022 2,299 2750
LNST-CDTS (ty dong) 366 328 561 955 1,026 1,297
NIM (%) 2.92% 3.42% 3.32%
EPS (VND) 995 849 704 1,256 1,349 1,706
Téng trudng tin dung (%) 39.93% 20.00% 15.00%
BVPS (VND) 12,348 12,007 11,843 13,098 14,436 16,128
Ty 1€ no xéu (%) 0.79% 1.21% 1.19%  ROE (%) 8.79% 5.13% 6.42% 10.07% 9.80% 11.16%
Ty |é bao phi no x&u (%) 134.90% 70.46% 71.12%  ROA (%) 0.98% 0.72% 1.03% 15% 1.4% 15%
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NGAN HANG TMCP QUAN DOl (HSX: MBB) Wi MB

-
crpaa e c . . o - - . . - - . < ; o
Phl“l I Iu_llg Gia hién tai: 26,950 VND/cp - Gia hop ly: 30,200 VND/cp — Tiém nang tang/giam: 12.1% - Tiém nang tang/giam: TANG TY TRONG N
Dién bién gia cé phiéu biém nhén dau tu
40% - ——MBB VN-Index * Hé sinh thai virng manh: MBB, vai tép khach hang véi quy mo gan 30 triéu ngudi, tan dung duoc mang ludi cong ty con réng I6n va quan
hé ddi tac vién thong dé thic day ting trudng tin dung, ban chéo va chuyén ddi sd trong cac hoat dong kinh doanh cia minh. Ngan
20% 1 hang duy tri danh muc tin dung can bang gitra cdc phan khic ban 1é va doanh nghiép.
= Tang trudng tin dung ky vong duy tri trén 20% trong nhirng ndm t6i: Mac du ting trudng tin dung trong quy 1/2025 chi dat 2.7% - thap
0% B N ' hon mdrc trung binh cda nganh, ciing nhu thap hon cling ky ndm ngodi - MBB ¢ tiém nang tdng trudng manh mé hon trong cac quy tdi.
T&ng trudng tin dung ca nam du kién dat 24%, dugc thiac day bdi cho vay bat dong san va ban |é. Nhg duge NHNN ndi room tin dung
-20% - sau khi nhan sap nhap OceanBank, MBB du kién sé& duy tri murc ting trudng tin dung cao trong nhirng nam tiép theo.
07/24 10/24 01/25 04/25

= Kha nang sinh I6i van manh mé&: Méc du NIM cua toan nganh du kién suy giam trong nam 2025, chiing t6i cho rang NIM cua MBB sé gilt
8n dinh & muirc 4.07%, tuong duong véi mirc nam 2024, nho loi thé CASA dbi dao. ROE c¢6 thé gidm nhe xuéng 19.5% khi ngan hang gia

Thong tin cd phiéu R . . A N .
tang trich lap du phong dé duy tri dugc chat lugng tai san.

Gid tri vén héa (Ty VND) 164,456
. s A . - . i . . 2 A " Ca . o
S6 lwgng c6 phiéu luu hanh (tr.cp) 6102 Cau chu;l/en vé ban voén nudc ngoai: Nghi dinh s6 69/2025/ND-CP ba}n hanh cho E)hep MBB c6 thé nang tr‘an room nlgoal Ién murc 49%.
Free float (%) ' Trong bGi canh da kin room nhu hién tai, MBB hoan toan cé co sd dé chao béan c6 phan mdi cho cac nha dau tu chién luge nude ngoai.
’ ) o 55% Diéu nay sé gilp tdng cudng nguon luc cho ngan hang, déng thai cé thé tac dong tich cuc dén gid co phiéu trén thi trudng néu gia chao
KL GDTB 3 thang (c6 phiéu) 23,991,380 ban cao hon.
Gia cao nhat 52 tuan (VND/cp) 27,650 5 . ! o ] . _
Gid thap nhat 52 tuan (VND/cp) 19305 = RUiro: kha ndng ng xau tang cao néu thj truong bat dong san phuc héi cham.
* Dinh gia va khuyén nghi: Chiing t6i d4p dung phuong phép P/B so sénh theo ROE, udc tinh gia tri hgp Iy cla cé phiéu MBB & mirc 30,200
VND/c8 phiéu, tuong rng véi PB Forward 1a 1.3x. Do d6, ching t6i dua ra khuyén nghi TANG TY TRONG véi tiém nang tang gia 12.1%.
Chi s6 tai chinh 2024A 2025F 2026F Du phong KQKD 2022A 2023A 2024A 2025F 2026F 2027F
Téng thu nhép hoat déng (ty don
Téng trudng LNST-COTS 9.5% 11.0% 24.9% g ap hoat dong (ty 9) 45,593 47,306 55,413 64,413 76,149 89,170
LNST-CDTS (ty dong) 18,155 21,054 22,951 25,580 31,790 37,738
NIM (%) 4.07% 4.07% 4.10%
EPS (VND) 3,856 3,966 4,265 3,120 3,370 3,476
Téang trudng tin dung (% 27.1% 24.0% 23.9%
9 gtin dung (%) BVPS (VND) 17,559 18,548 22,060 17,445 18,523 19,584
Ty 1& no x&u (%) 1.62% 1.59% 1.30%  ROE (%) 24.6% 23.5% 21.2% 19.5% 20.0% 19.5%
Ty 1& bao phii ng xau (%) 92.2% 93.5% 105.9%  ROA(%) 2.6% 2.5% 2.2% 2.0% 2.1% 2.0%



NGAN HANG TMCP KY THUONG VIET NAM (HSX: TCB) (’

Phu | Tung Gia hién tai: VND 35,450 /cp - Gia hap ly: VND 36,650 /cp — Tiém ning ting/giam: 3.4% - Khuyén nghi: NAM GI' TECHCOMBANK

SECURITIES C

Dién bién gié c6 phiéu Diém nhan dau tu

= TCB tiép tuc duy tri vi th& dan dau vé chi phi huy déng von nhd ty 1€ CASA vugt troi. Lgi thé nay cho phép TCB cé thé dam

60% - —1CB VN-Index s LA rms s - . PO 5 A s o v s A, N \ e x
* bao bién Iai rong (NIM) 6n dinh. Chlng t6i udc tinh NIM cua ngan hang sé chi gidm nhe xuéng con 3.99% vao cudi nam
40% A 2025 trude khi phuc hoi dan trong nhirng nam tiép theo. TCB di d4u trong cong cudc chuyén d6i sd véi san phdm Sinh 16
- tu dong 2.0, qua dé TCB gat hai dugc thanh qua véi tién glri khach hang tang dén 21.5%YoY vao cudi quy 1/2025.
) . Chat lugng tai san lanh manh véi cac khoan ng xau dugc kiém soat. Danh muc cho vay ctia TCB tap trung vao céc tai san
0% 'W”‘C' " ' ' thé& chap co gia tri cao. TCB ciing la mét trong nhiing ngan hang c6 CAR va ty |é bao phd ng xau cao nhat trong nganh, tao
20% J du dia thac day tang trudng cho vay.
07724 10724 01725 04/25 K& hoach IPO TCBS vao cudi nam 2025 sé la cau chuyén hira hen: Ching t6i cho rang véi ty suat sinh 16i trén von chu s&
hitu vuat tréi so véi nganh (khoang 15%), TCBS c6 thé dinh gia & mirc P/B t6i thiéu la 2.5 lan, cao hon so véi dinh gia cla
Thong tin c6 phiéu mot s6 cong ty ching khoan khac nhu SSI (1.8x), VCI (2.0x), VND (1.3x), HCM (2.2x). Qua d6, TCBS co6 thé giao dich &
Gia tri v héa (T§ VND) 2o0449 muE: von héa gén 89 -ngr}‘ln tl)’/ dbpg. (‘Jht'mg, téiﬁgié di‘[mh‘[éng TCB >cc'>‘Athé’ chao tzén ‘k.hoélng 19% c6 pvh‘én cho nhé (Téuv tu
. L . ' chién lugc nudce ngoai. Tir d6, ngan hang co thé thu vé gan 8,000 ty déng thu nhap tai chinh va ROE nam 2025 c6 thé tang
S0 lugng c6 phiu luu hanh (tr.cp) 7,064 lén dén 19.9%. Con trong trudng hop TCB khong thuc hién ban ¢ phan, khodn d4u tu ctia TCB vao TCBS c6 thé duagc dinh
Free float (%) 65% gia lai theo gia thi trudng va TCB c¢6 thé duoc chip nhan giao dich & mirc P/B cao hon. Tuy nhién, vé mat ban chét thi viéc
KL GDTB 3 théng (c8 phiéu) 25,196,693 dénh gid lai nay c6 thé khong lam tang tai san ctia TCB trén bang can doi ké toan.
Gia cao nhat 52 tuan (VND/cp) 36,500 Dinh gia va khuyén nghi: Ching t6i 4p dung phuong phap P/B so sanh theo ROE, udc tinh gié tri hop Iy cua c6 phiéu TCB &
Gia thap nhat 52 tuan (VND/cp) 20,850 murc 36,650 VND/c8 phiéu, tuong (rng véi PB Forward 1a 1.4x. Do d6, ching t6i dua ra khuyé&n nghi NAM GIU véi tiém néng
tang gia 3.4%.
Chi sé tai chinh 2024A 2025F 2026F Du phéng KQKD 2022A 2023A 2024A 2025F 2026F 2027F
Téing trueng LNST-COTS 19.5% 48.6% 549, 10ng thunhap hoat dong (ty dong) 40,527 40,061 46,990 60,705 60,755 71,430
LNST-CDTS (ty dong) 25,568 22,888 27,538 39,995 38,126 45,727
NIM (%) 4.21% 3.99% 4.09%
EPS (VND) 5729 5111 3,046 4,514 3,713 3,877
Tang trudng tin dung (% 21.8% 18.5% 17.5%
g trudng tin dung (%) BVPS (VND) 32,248 37,364 20,940 24,404 24,933 25,558
Ty 1é noxau (%) 1.12% Ut 0.97%  ROE (%) 19.5% 14.7% 15.4% 19.9% 16.1% 16.4%
Ty |& bao phti ng x&u (%) 113.9% 116.9% 123.9%  ROA (%) 3.2% 2.3% 2.4% 3.1% 2.5% 2.6%
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& NGANH DICH VU PHI HANG KHONG: HUONG LOI TU TRIEN VONG NGANH DU LICH
Phu Hung Nganh dich vu phi hang khong thic day manh mé béi du lich

SECURITIES

Ching t6i du phéng khach du lich nuéc ngoai va ndi dia Chiing t6i ky vong doanh thu tir du lich tang tir 16.7%-25%
IBNEi.I; 3\ESZ'IO'|ZN5ATIONS tang trudng lan luot 22%/13% svck in 2025 svck to 1,000-1,050 ty déng trong 2025
b
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m Khach nudc ngoai (triéu lugt)  m Khach ndi dia (triéu luot) mmmm Doanh thu tir du lich (1,000 ty dong) === % svck
Nguon: Tripadvisor Nguén: Téng Cuc du lich Viét Nam, PHS Nguén: Téng Cuc du lich Viét Nam, PHS
= Viét Nam cé6 nhiing lgi thé bén viing dé phat trién du lich Nganh du lich Viét Nam dugc ky vong sé ting trudng an tugng
- Canh quan thién nhién tuyét dep va di san van héa phong phd - Cac d6i mdi trong quang bé va vén hanh du lich dugc ky vong s& phat huy hiéu qua
- Dulich van héa ctia Viét Nam cé tiém ndng phat trién to I6n - Dulich qudc t€ dén Viét Nam dé phuc hdi hoan toan

- Am thyc dic séc - loi thé vang cda du lich Viét Nam - Khach du lich qudc té ngay cang quan tam dén du lich Viét Nam

- Chi phi du lich thudc hang canh tranh nhat trong khu vuc - Dukhach ni dia chi tiéu nhiéu hon cho du lich

- Chinh phud dat muc tiéu phat trién du lich thanh nganh kinh t&€ mii nhonDoanh thu tir du lich dugc du bédo sé tang trudng an
tuong
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SECURITIES C

NGANH DICH VU PHI HANG KHONG: HUONG LO1 TU TRIEN VONG NGANH DU LICH
Nganh phi hang khong c6 moi truong kinh doanh thuan lgi

The Master plan for the development of the National Airport

System for the 2021-2030 period and a vision to 2050

Airlines expand routes to new markets

20
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0 :
2025 2030F 2050F
m Cang HKQT Cang HK ndi dia

Cac hang hang

khong I6n
Vietnam Airlines

Khai thac duong bay nam 2024

Pang van hanh gan 100 dudng bay noi dia va quéc t&€ két néi
t6i hon 1,150 di€m dén trén toan cau cda lién minh SkyTeam.
Nam 2024 Vietnam Airline mé 5 duong bay qudc té dén Paris
(Phap), London (Anh), Munich (Puc), New York (M§), Los
Angeles (M§), An D6 and Manila (Philippines) trong 2024.

Ké hoach khai thac thém duong bay nam 2025

Vietnam Airlines da dat ra muc tiéu day tham vong cho ndm 2025,
hudng t6i van hanh hon 156.000 chuyén bay va phuc vu hon 25 triéu
luot hanh khach, twong (ng véi mirc tang 12% svck.

Nam 2025, Vietnam Airline du kién m& méi 14 duong bay quéc té
Trung Quéc, Nhat Ban, Han Quéc, UAE, Nga, Y...

VietJet Air

Vietjet Air la hdng hang khong c6 nhiéu dudong bay nhat VN véi
hon 168 dudng bay.

Nam 2024, Vietjet Air dan dau trong viéc md thém nhiéu dudng
bay quéc t€, véi 7 dudng bay trong nuéc va 12 duong bay quéc
té€ dua thi phan van chuyén khach néi dia 1én 46% va thi phan
van chuyén khach quéc t€ 25%. Hang ciing hoan thanh muc
tiéu nhan 10 tau bay mai va dat moc s hiru 115 tau bay.

N&m 2025, hang du kién mé dudng bay dén thi trudng chau Au
(Moscow and New Zealand) va chau My. Phat trién thém cdc tuyén
bay quéc t& téi An D6, Nhat ban, Han Qudc va Chau Au, véi céc
di€ém dén nhu Moscow va Paris.

VietJet cling md rong cac chuyén bay trong nudc, bao gém céc
duong bay mai t6i cac thanh pho du lich I6n va céc khu vuc chua
dugc khai thac hét

Bamboo Airways

La hang hang khong I6n thi 3 tai Viét nam Bamboo Airways
cling dang n6 lyc md rong céc tuyén quéc té téi cac thi trudng
tiém nang nhu Singapore, Nhat Ban, va Han Quéc. Hang hang
khéng nay ciing dang phat trién cac chuyén bay dai dén Chau
Au.

Bamboo Airways hién dang nghién ctru d€ mé lai cac dudng bay
quéc té ma hang da tirng khai thac trude khi tai co cau vao cudi
ndm 2024 va nlra dau 2025, trudc méat sé tap trung vao cdc thi
truong duong bay cé dung lugng 16n nhu Thai Lan, Dai Loan (Trung
Qudc), Han Quac...

Nguén: Decision No. 648/Qb-TTqg dated June 7, 2023 Nguén: PHS téng hop

Mé réng cong suat hang khéng dé dap ing nhu cau gia ting

Viét Nam hién c6 22 san bay phuc vu 101,1 triéu lugt hanh khach méi ndm. Tuy nhién, 70% s6 san bay nay — bao gém céc trung tdm quan trong nhu Noi Bai, Da Nang, Tan Son Nhat, Cam Ranh va
Phi Qudc — déu dang qua tai. Chinh pha da trién khai ké hoach md réng dé nang téng céng suat Ién 246,35 triéu lugt hanh khach méi nam.

Céc hing hang khéng mé rong dudng bay dén cac thi truong méi

Céc hang hang khong I6n cta Viét Nam nhu Vietnam Airlines, VietJet Air va Bamboo Airways lién tuc mad réng mang ludi bay ca trong nudc va quéc té.

Cai thién ha tang giao thdng trong nuéc gidp viéc di lai dé dang hon

Viét Nam d&t muc tiéu nang cap va ma rong hé théng giao théng céng cong tai cac thanh phé Ion. Cac du an nay nham cai thién ha tang, giam un tac, gép phan nang cao trai nghiém cua khach du
lich.
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NGANH DICH VU PHI HANG KHONG: HUONG LO1 TU TRIEN VONG NGANH DU LICH
Mtrc do canh tranh trong nganh phi hang khong Viét Nam & murc trung binh - cao

Cac doanh nghiép hoat dong trong nganh dich vu phi hang khong tai Viet Nam

CTCP Phuc vu Mat dat Sai
Gon

CTCP Dich vu Hang khong
Taseco

CTCP Dich vu Hang khong
san bay Tan Son Nhat

CTCP Dich vu Hang khong
San bay Pa Nang

CTCP Suat an hang khéng
NGi Bai

CTCP Dich vu Hang hoa
Noi Bai

CTCP Dich vu San bay
Quoéc té Cam Rang

HSX: SGN

HSX: AST

UpCoM: SAS

HNX: MAS

UpCoM: NCS

HSX: NCT

HNX: CIA

khoan tranh truc tiép
CTCP Xuat nhap khau Hang [N\

Céang HKQT Néi Bai va Tan Son
Nhat

Cang HKQT Tan Son Nhat

Cang HKQT Néi Bai, Phu Bai,
Pa Nang, Cam Ranh, Tan Son
Nhat, Phd Quéc;

Cang HK Van Bén

Cang HKQT Cam Ranh, Tan
Son Nhat, Pha Quéc

Cang HKQT Pha Bai, Da Nang,
Cam Ranh

Cang HKQT Noi Bai va Cat Bi
Cang HKQT Noi Bai

Cang HKQT Cam Ranh

thu canh

SGN

- Nhap khau va phan phdi phu tiing méay bay, cac thiét bi mat d4t tai san bay, cac san pham phuc vu trén may bay.
- bai ly cho cac hang hang khéng, ...

- Khai thac két cau ha tang, trang thiét bi nganh hang khéng va san bay. ARM
- Cung (rng dich vu bao dudng may bay.

- bai ly cho cac hang hang khéng

- Kinh doanh hang luu niém va hang mién thué. SAS, NCS, MAS
- Cung cép dich vu nha hang, phong chd hang sang, dich vu khéach san, dich vu quang cao.

- San xuat cung cap suat an hang khong.

- Kinh doanh hang luu niém va hang mién thué. AST, CIA
- Cung cap dich vu nha hang, phong ch& hang sang, khu nghi dudng cao cap.
- Van chuyén hanh khach va xuat khau hang hoéa.

- Kinh doanh hang mién thug, AST

- Cung cép dich vu nha hang, khach san

- Van tai hanh khach, quang céo

- Cung c4p suat an hang khong

- Chuyén cung cap suéat an tai Cang hang khéng qudc té€ Noi Bai (Ha Noi) va Cang hang khéng quéc té Cat Bi (Hai
Phong)

- Cung cép dich vu phuc vu hang héa, xtr ly hang héa, luu kho va dich vu khac cho hon 30 hang hang khong trong
va ngoai nudc tai san bay Noi Bai

- Kinh doanh hang mién thu€, phong ch& hang sang va F&B tai san bay SAS, AST

Ngudn: PHS téng hop

Viét Nam hién c6 22 san bay, bao gom 10 san bay qudc t€ va 12 san bay noi dia. Toéng Cong ty Cang Hang khéng Viét Nam (ACV), véi 95,4% von nha nudc, 1a don vi duy nhat quan ly, dau tu va van
hanh 21 trong sé cac san bay nay — ngoai trlr san bay Van Don, san bay tu nhan dau tién cua Viét Nam, dugc xay dung va van hanh bai Tap doan Sun Group. Do d9, tat ca dich vu phi hang khong

tai cac san bay nay duoc t8 chirc thong qua dau thau do ACV quan ly.
Nganh dich vu phi hang khong tai Viét Nam chi yéu do mét vai cong ty 1&n, c6 nhiéu nam kinh nghiém va chuyén mén dam nhiém."
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& NGANH DICH VU PHI HANG KHONG: HUONG LO1 TU TRIEN VONG NGANH DU LICH
Phu Hung Mtrc do canh tranh trong nganh phi hang khong Viét Nam & murc trung binh - cao

SECURITIES

Ap luc canh tranh trung binh - cao cua cac doanh nghiép trong nganh dich vu phi hang khéng

tranh
S6 luong don vi ban Ié canh tranh tai san bay 16n nhu SAS, NCS, va thuong hiéu qudc té Tap doan DFG

CELINL BT TG EYA Trung binh - Cao - Hang mién thug&, qua luu niém khach hang co6 nhiéu su lwa chon thay thé, nhung suat an trén may bay va phong chd cé it sy lua chon
thay thé hon.

- Tuy nhién, hang hda tai san bay c6 thé mua dugc & bén ngoai véi mirc gia ré hon

- Hang luu niém va hang mién thué khong c6 su khac biét I6n

DPe doa gia nhap méi Trung binh - Tiéu chuan veé an toan, an ninh va chat lugng dich vu yéu ciu rat nghiém ngat dac biét déi véi dich vu suat an va dich vu mat dat.

- S6 lugng mat bang ¢ han, loi thé dam phan khi thué dia di€m cta cac don vi mai thap hon so véi cac don vi c6 vi thé trong nganh

- Chi phi dau tu cao hon so véi cac clra hang ngoai san bay bao gém chi phi thué mat bang, luong nhan vién, an ninh, bao tri ctra hang,
chi phi logistics

Strc manh ngu6i mua Cao - Tinh trung thanh thap

- Khach hang cé nhiéu su lua chon déi véi dich vu hang luu niém va hang mién thué

- Khach hang thuong it nhay cam vé gia

Strc manh nguoi ban Cao - Khong nhiéu nha cung cdp xuat &n hang khong dat tiéu chudn dé€ cung cap dich vu dat yéu ciu vé chat luong, sé lugng va thoi gian
giao hang

Nguén: PHS téng hop
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SECURITIES C

Dién bién gia c6 phiéu

DICH VU HANG KHONG TASECO (HSX: AST)

TASCCOAIrs

Gia hién tai: 63,800 d6ng/cp — Gia muc tiéu: 65,800 déng/cp— Tiém ning ting gia: 3.1% - Khuyén nghi: NAM GI

DPiém nhan dau tu
= Vi thé dan dau trong mang dich vu phi hang khong

40% - = AST VN-Index
20% A AST la doanh nghiép dan dau trong linh vuc dich vu phi hang khong, véi mang ludi ban 1é 16n nhat tai cdc san bay quéc té trén
o toan quéc. Cung cap danh muc dich vu da dang, AST lién tuc vuot troi so véi cac déi thd vé doanh thu va lgi nhuén.
0% twmg——— - —— ——— — = .
0% - M = Tan dung da ting trudng ctia nganh du lich Viét Nam
400 Vi viéc du lich duoc xéc dinh 1a dong luc kinh t&€ chd chot, Chinh phd dang tich cuc dau tu phat trién ha tang, thic day déi
07/24 10/24 01/25 04/25 mdi séng tao va da dang héa san phdm nham nang cao trai nghiém du khach. Dy kién, Viét Nam sé& dén 21 triéu luot khach
quéc t€ (+22% svck) va 120 triéu luot khach ndi dia (+13.6% svck) trong nam 2025, qua dé thac day tang trudng manh mé
Théng tin ¢d phiéu cho céc dich vu phi hang khéng.
Gia tri von hoa (Ty VND) 2871 = Dijch vu suat dn trén may bay sé déng gép nhiéu hon vao loi nhuan
S6 lugng ¢ phi€u luu hanh (tr.cp) 45 ) ) R ) , ) o o o L R L
Free float (%) Cong ty Vinacs Long Thanh — cbng ty con cua Vinacs — sé dau tu va van hanh nha mdy suat an hang khéng thi hai tai sén
0 % P . L . o . . . , e s .
) R 3 bay quéc té Long Thanh. Dy an nay dugc ky vong s€ gia tang lgi nhuan khi san bay chinh thirc di vao hoat dong.
KL GDTB 3 théng (c6 phiéu) 28,400
Gia cao nhat 52 tuan (VND/cp) 68,300
Gid thap nhat 52 tuan (VND/cp) 44,880
Chi s6 tai chinh 2024F 2025F 2026F Du phong KQKD 2022A 2023A 2024F 2025F 2026F
Du phdng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 604 1,100 1,330 1,494 1,565
cua thi truong (Ty VND) 149 178 188 Loi nhuan sau thué (Ty VND) 34 151 202 237 250
Tang trudng EPS (% EPS (VND/c6 phiéu
g g EPS (%) 28.5% 24.4% e ( phiéu) 495 2,473 3,179 3,955 4,172
y . Gid tri s6 séch (VND/c6 phiéu) 8,769.5 11,230.4 11,695.9 13,222.3 13,866.7
Tang trudng BVPS (%) . .
4.1% 13.1% 4.9%  ROE (%) 5.9% 22.9% 28.2% 29.9% 30.1%
Bién lgi nhuan gop (% ROA (% 9 0 0 9 9
ién loi nhuén gop (%) 61.1% A 5 525 (%) 4.0% 15.2% 17.4% 20.7% 20.5%
P/E (x) 110.6 20.1 18.6 16.5 16.5
Bién lgi nhuan EBIT (%)
19.4% 20.0% 20.2% P/B (x) 6.5 4.76 5.1 5.0 4.7
Ty suét lgi nhuan thuan (%) Ty |é chi tra cG tic (%) 0% 2.24% 5.02% 7.6% 7.6%
11.2% 11.9% 12.0%



& AST: TRIEN VONG TUOl SANG
Phu Hung Kinh doanh tai cang HK huong lgi tir khach qua cang tang

SECURITIES

Chung t6i dy phéng doanh thu mang ban lé ctia AST tang 15% svck dat 941 ty déng nam Doanh thu nha hang & d6 an nhanh va phong cho thuong gia tang 20%/18% svck dat 301/58
2025 ty trong 2025
1000 70% 450 60%
900 e e 3
800 \\ o0 400 \“1\‘: 50%
350
/00 \ °0% 300 \ 40%
o0 \ 40% 250 \
500 \ \ 30%
400 \ 30% 200 \
300 \ - 150 \ 20%
100
100
. . \ . S . N\ ,
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
mmmm BHLN (ty dong) mmmm Hang mién thué (ty dong) Bién LN goép (%) mmmm Nha hang & d6 an nhanh (ty dong) msssm Phong cho thuong gia (ty déng) Bién LN gop (%)
Nguén: AST, PHS Nguén : AST, PHS

Lugng hanh khach gia tang du kién sé thic day tang trudng manh trong cdc mang ban hang luu niém, mién thué va dich vu &n udng nhanh tai cac san bay.
Ching t6i dy bdo doanh thu ban Ié tai san bay clia AST sé tidng 15% so v6i cung ky, dat 941 ty déng trong nam 2025. Trong dé:

- B&n hang luu niém dong goép 559 ty dong (chiém 59%)

- Ban hang mién thué& déng gop 333 ty dong (chi€ém 41%)

Doanh thu tir nha hang va d6 an nhanh duy kién tang 20% YoY, dat 301 ty déng, doanh thu dich vu phong ch& VIP du kién ting 18% YoY, dat 58 ty dong

Cdc mang kinh doanh tai san bay sé ti€p tuc dong gép dang k& vao loi nhuan cda cong ty nhd bién lgi nhuan vuot tréi. Du ki€n trong ndm 2025:

- Bién lgi nhuan gop mang ban Ié duy tri & mic 65%

- Bién lgi nhuan gdop mang nha hang duy tri & mic 55%
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@ AST: TRIEN VONG TUOI SANG
Phu Hung Mang suat an hang khong déng gop thém vao lgi nhuan

Mo réng cong suat tai Cang hang khéng Quéc té Long Thanh

- Cong suét: 20,000 suat/ngay
- Khaicong: 19/02/2025
- Du kién dua vao str dung: Thang 6/2026
- Vitri: Nam trong khu vuc E-09 (Khu s6 02) tai Cang hang khéng qudc té Long
Thanh.
Céch trung tdm TP. H6 Chi Minh khoang 35 km vé hudéng Déng.
Céch Cang HKQT Tan Son Nhat khoang 40 km.
Céch thanh phé Bién Hoa (P6ng Nai) 30 km vé hudng Dong Nam.
Khu nha sén xuét chinh c6 tdng dién tich 15.850 m2 (2 tang ndi va 1 tang ham)
duogc bo tri toan bo day chuyén san xuat, may mac thiét bi d€ ché bién suat an
bao gom tat ca cac cong doan tlr nhap hang, thu hoi, rira, lvu kho, ché bién suat
an, kho bao quan, kho hang héa cho téi khu xuat hang.

MGi day, cong ty TNHH Suat an hang khong Vinacs Long Thanh (Vinacs Long Thanh), cong ty con cua Vinacs, da ky két vai Cuc Hang khong Viét Nam hgp dong Dy an dau tu xay
dung va kinh doanh dich vu cung cap suat dn hang khong so 2 tai Cang hang khéng Quéc té Long Thanh. Vinacs Long Thanh sé trd thanh nha dau tu cho mot trong hai du an
sudt dn hang khong tai Cang hang khéng Qudc té Long Thanh. Ching téi ky vong mang suat an trén may bay sé déng gép nhiéu hon vao Igi nhuan ctia AST khi Cang hang khong
Qudc té Long Thanh di vao hoat déng nam 2026.
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SECURITIES

NGANH DUQOC PHAM

Nén tang virng chac

Tong quan nganh Dugc pham Viét Nam
Co hoi tang truong 2H2025

Pinh gia va khuyén nghi

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

Hoat chat
Ta duoc
- Baobi

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

loai tiéu chuan khoang chat (6.6%)

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

Trung Quéc, An Do
~ Noi dia Xuat khau

“ I Chiém 15% téng gia tri

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

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

Thuoc biét dugc goc

Tiéu chuén cao:
EU-GMP, Japan-GMP Thudc generic
(chiém 9% vdi 28 co sd)

Nhém 1, 2

Tiéu chuan t6i thiéu: Nhém 3, 4, 5
WHO-GMP
(chiém 91% véi 274 co s6)
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TONG QUAN NGANH DUQOC PHAM VIET NAM
Hau hét cac cong ty duoc pham déu ghi nhan két qua kinh doanh kha quan trong Q1/2025

&

Phu Hung

SECURITIES C

% Tang truéng NPAT-MI (% YoY)

% Tang truang doanh thu (% YoY)

Von héa

(Ty dong)  1q23 4023  1Q24  2Q24 4023  1Q24  2Q24 4Q24  1Q25

1 DHG HOSE  14,055.20| 15.4% 3.0% -5.4% 15.4% 2.4% -4.1% -3.4% -5.0% -5.1% 41.4% 12.3% -36.7% 10.5% -38.4%  -26.9% -6.1% -21.4% 19.8%
2 IMP HOSE  7,492.54 | 52.5% 24.0% 11.7% 9.2% 2.5% 17.6% 16.7% 7.2% 21.0% 48.0% 70.9% 24.9% -8.4% -20.4% -17.3% 3.9% 66.7% 20.3%
3 DVN UPCoM  5,756.49 16.0% -6.6% -11.2% 7.9% -2.8% 15.8% -4.0% -10.6% 4.0% 150.0% -1415.1% 74.4% 119.2% -17.9% 68.2% 31.3% -55.0% -10.0%
4 DBD HOSE 5,304.50 6.4% 22.9% 4.4% -4.4% 0.5% 4.6% 5.2% 7.5% 14.9% 33.7% 25.1% 24.5% -25.3% -1.9% -2.8% 11.6% 2.9% 20.6%
5 TRA HOSE 3,258.01 -0.8% -12.4% -4.7% 0.7% -11.6% 19.9% -2.1% 5.4% 1.4% -12.6% -3.8% -9.0% 38.2% -26.0% -6.8% -41.5% 48.7% -22.7%
6 DMC HOSE 2,292.01 12.9% 0.2% 11.4% 7.8% 3.4% 15.5% 0.7% 21.7% 11.9% 5.1% -1.8% -9.2% -18.5% 24.1% 9.2% -26.5% 32.9% 14.8%
7 DTP UPCoM  2,259.08 94.7% 59.2% 25.6% 15.3% 21.6% 16.1% 4.7% 22.7% 16.0% 575.1% 316.3% 18.3% 32.1% 48.8% 31.8% -4.7% -8.9% 1.5%
8 DCL HOSE 1,979.41 8.9% 23.9% 6.1% 12.8% 17.4% 9.4% -9.1% 31.2% 22.3% 12.3% -31.0% -98.0% -34.0% 51.8% -37.4% 145.7% -34.4% 13.0%
9 OPC HOSE 1,482.78 | -47.9% 23.3% -20.1% 7.9% 11.6% -18.3% -12.8% 4.4% -4.8% -27.8% 28.6% -15.4% -32.8% 10.0% -40.4% -28.7% 24.0% -24.8%
10 FIT HOSE 1,454.91 -6.0% -40.5% 6.4% 19.7% 21.9% 20.9% -13.1% 18.4% 26.0% | 1464.2% -1537.1% -1089.7% 1008.9% -74.3% -117.6% -114.5% -87.4% -70.1%
11 DP3 HNX 1,244.85 -5.5% -19.0% -15.8% -21.9% -13.4% 1.5% 4.5% 18.6% -11.3% 9.4% 6.7% 15.8% 24.0% -9.1% -12.3% 12.9% -0.9% 8.3%
12 PMC HNX 1,137.64 | -11.6% -3.2% 20.2% 4.3% -1.9% 32.3% -16.0% 3.6% 24.1% -18.0% 6.4% 1.9% 7.4% -3.0% 5.4% 3.5% -20.0% 54.4%
Trung binh 11.3% 6.2% 2.4% 6.2% 4.3% 10.9% -2.4% 10.4% 10.0% 190.1% -210.2% -91.5% 93.4% -4.7% -12.2% -1.1% -4.4% 2.1%

Trung vi 7.7% 1.6% 5.3% 7.9% 2.5% 15.6% -2.8% 7.4% 13.4% 23.0% 6.6% -3.6% 9.0% -6.0% -9.5% -0.6% -4.9% 10.6%

Ngubn: PHS t8ng hop

*=  Hau hét cac cong ty dugc déu ghi nhan két qua kinh doanh kha quan trong quy 1/2025. Trong d6, IMP, DBD va DCL ghi nhan mirc tang trudng vuat tréi so véi cing ky nam trudc, lan lugt

14 21.0%, 14.9% va 22.3% YoY.

= K& tlr dau nam 2025, kénh OTC d& ghi nhan su phuc hoi rd nét va trd thanh déng luc tang trudng cuia toan nganh dugce. Dang chd y, céc chién dich diéu tra va xi ly thubce gia gan day do

Chinh pht thuc hién da gop phan cung cé niém tin nguoi tiéu dung, thuc day nhu cau ddi vai cac san pham chinh ngach qua kénh OTC.
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& TONG QUAN NGANH DUGC PHAM VIET NAM
Phu Hung Hau hét cac cong ty duoc pham déu ghi nhan két qua kinh doanh kha quan trong Q1/2025

SECURITIES

Bién lgi nhuan gop Bién lgi nhuan rong

Vén héa (Ty
dong) 2Q23 3Q23 4Q23 1Q24 2Q24 1Q25 1Q23 2Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

1 HOSE  12917.71 46.8%  42.6% 45.0% 45.7%  47.5% 151%  17.0%  17.7%  17.4% 147%  141% | 22.3%

2 IMP  HOSE 7,946.86 43.9% 38.8%  33.8%  36.8%  38.8%  38.3%  407%  39.5% | 16.2% 149%  11.9%  126% 127% 133% |[JEBRN 125%

3 DVN UPCoM 569156 | 11.1%  105% | 126% @ 9.1% 101%  10.6%  9.9%  11.1% | 9.0%  11.9%  46%  47%  7.9% 6.5%  23%  6.9%

4  DBD  HOSE 516417 | 50.0%  49.7%  485%  45.5% | 49.1%  49.2%  49.5% @ 45.3% 163%  13.3% 16.7% 127% [JAAN

5  TRA  HOSE 2,897.39 | 55.7% 51.8%  50.0% 557%  50.7%  53.0% 51.6%  51.6% | 12.8% 122%  97%  11.0% 11.7%  7.8% | 132% 8.6%

6  DMC  HOSE 2,153.10 | 19.5% - 20.7% 16.3% [JEAGRN 205% | 81% | 11.9%  10.0% 9.8% | 11.3%  7.3% 10.0%

7 DTP  UPCOM 264858 | 50.8%  53.9%  54.7% 533%  50.3% 51.5% 51.9% | 16.8%  18.9% 20.5%  21.4% 11.1% | 18.0%

8 DCL  HOSE 208532 |1216% | 163%  135% | 21.0% 141%  15.0%  12.9% 6.2% 40%  07%  37% | 4% |

9  OPC  HOSE 1518.01 | 44.2%  41.8% | 443% 40.3% 38.7%  401%  40.7% 7.5% 104%  11.6%  92%  11.5%

10 AT HOSE 1556.89 | 17.5% = 20.2%  19.3% | 21.9%  229% 20.1% | 223% | 17.1% -44.8% -345%  8.6%  17.6% 112%  7.0%  3.6%  7.3%

1 DP3  HNX 112875 | 69.2%  68.4% [NA0MRN 66.5%  68.2%  66.5%  64.2%  655% 202%  313%  20.7% (NGB 21.3%  27.1%  22.4% | 431% | 26.0%

12 PMC  HNX 102658 | 35.5%  37.6%  32.3% 357%  354%  36.6% | 39.7%  38.4% 14.7% 142% | 187% 145%  17.6% 17.5% 14.4%  18.1%
Average 37.9% 37.3% | 898% 37.2%  36.9%  37.0% 122%  9.4%  14.8%  145%  14.9% 12.4%  133%  13.9%
Median 429% 41.5% 38.0% 38.7%  387%  39.9% 40.7%  43.4% | 15.5% 142% 121% | 148% 147% 125%  12.9%  12.0%

Ngubn: PHS t8ng hop

= IMP ghinhan bién lgi nhuan giam trong 2 nam gan day do chi phi khau hao tir nha may méi IMP4.

DBD, TRA, DP3 la nhitng cdi tén dang chu y ghi nhan bién lgi nhuan vugt trdi hon so véi nganh nho:
(1) DBD s& hitu danh muc thudc dan dau nganh véi 65% ty trong doanh thu thudc vé nhém thudc chéng ung thu, dung dich thdm phén va thudc khang sinh mang lai bién lgi nhuan hap
dan

(2) TRA va DP3 chuyén san xuat thuéc dong dugc cé nguodn géc tir nguyén liéu thién nhién, it bi tdc dong bdi nguén nguyén liéu héa dugc nhap khau
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Viét Nam la mét trong nhiing quéc gia c6 téc do gia hoa dan sé nhanh nhat thé gidi véi thoi
gian chuyén dai tir giai doan gia héa dan s6 sang dan sé gia chi mat khoang 20 nam

Thai gian chuyén tir giai doan gia héa dan s6 sang dan sé gia (nam)

120
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40

z -

. ]

France Swiss Australia The US Canada England Vietnam

o

Nguén: B6 Y té, PHS téng hop

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

Thap dan s6 Viét Nam 2015 — 2050F (1000 nguoi)
m2015 =2050F

64+
40-64
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CO HOI TANG TRUONG 2H2025

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

Tai Viét Nam, chi so gia héa dan sé tang nhanh trong 10 nam tré lai day va cé xu hudng tiép
tuc tang trong nhirng nam tiép theo. Ngudi cao tudi thudng phai diéu tri 1au dai, str dung
nhiéu loai thuéc dé kiém soat bénh man tinh, giam dau

Ngudén: BMI, PHS téng hop

www.phs.vn

Quay lai muc luc

Chi s6 gia héa dan s6 tai Viét Nam

mmmm Dan s6 > 65 (%, LHS)
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«=O== Chi 0 gia héa dan s& (%, RHS)
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Ngudn: GSO 2024, PHS udc tinh

= Theo T6ng cuc Dan s6 - K& hoach hda gia dinh, xu hudng “gia héa dan sé” tai Viét Nam
dang dién ra nhanh chéng. Theo du bdo clia GSO, dén nam 2030, ty |é ngudi dan trén 60
tudi sé vao khoang 18 triéu ngudi, tdng gan 4 triéu ngudi so voi ndm 2024, dat ra nhu cau
cap thiét vé cham séc sirc khoe va duge phdm cho ngudi cao tudi.

= Tai Viét Nam, nguoi trén 60 tudi trung binh mac tir 3 dén 4 bénh man tinh, trong khi ngudi
ttr 80 tudi trd [én cé thé mac téi 6 bénh. Dieu nay dan dén chi phi chdm soc y té€ cho nguoi
cao tudi cao gap 7 - 10 lan so véi ngudi tré tudi, lam tdng dang ké ganh nang tai chinh cho
hé thong y té va gia dinh.

= Ngoai ra, Theo B0 Y t€, tai Viét Nam, udc tinh mdi nam sé ca t&r vong do bénh man tinh
chiém dén 84% t6ng sé ca t&r vong, chd yéu la do bénh tim mach, ung thu, tiéu dudng va
bénh phdi tdc nghén man tinh. Trong béi canh nay, chi tiéu cho dugc phdm tai Viét Nam
dugc du bao sé tiép tuc tdng manh.
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SECURITIES C

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

GDP binh quan dau nguai tai Viét Nam (USD/nguoi)
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CO HOI TANG TRUONG 2H2025
Gia tang thu nhap ca nhan dan dén chi tiéu y té cao hon

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

Nguén: IMF, PHS téng hop

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

Chi tiéu y té binh quan dau nguoi tai Viét Nam
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Ty lé tham gia BHYT tai Viét Nam

mmm S0 |ugt kham chira bénh bang BHYT (triéu luot) ==O==Ty |& tham gia BHYT (%)
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Nguén: Bao hiém xa héi Viét Nam, PHS téng hop
www.phs.vn

Quay lai muc luc

Nguén: BMI, PHS téng hop

* Theo IMF, GDP binh quan dau ngudi Viét Nam nam 2025F du kién dat 4,647 USD/ngudi,
tang lén tr mac 3,550 USD/ngudi vao ndm 2020, cho thady muic séng cla nguoi dan dang
dan cai thién. Du bdo dén nam 2030, GDP binh quan d4u ngudi cé thé tang Ién mirc 7,500
USD véi toc do tang trudng GDP toan qudc du kién dat 7% méi nam. Nho d6, ngudi dan
Viét Nam sé c6 kha nang chi tra dé dang hon cho cac dich vu y té.

= Ngoai ra, sau giai doan dai dich Covid-19, nhu cau cham sdc strc khoe cia ngudi dan Viét
Nam d& c6 su gia tang dang ké. Cu thé, theo Bdo hiém x& hoi Viét Nam, so luot kham
chira bénh bang Bédo hiém Y té tdng manh tlr mirc 125.6 triéu luot vao nam 2021 Ién mirc
186.2 triéu luot vao nam 2024. Su gia tang nay phan anh su chuyén dich ngay cang tang
tlr viéc mua thudc khong ké don sang str dung thuéc theo toa dugc bao hiém chi tra nham
giam chi phi cho ngudi bénh. Do dé, kénh ETC da c6 su tang trudng manh mé, dugc ho trg
bai ty 1é tham gia bao hiém y t€ ngay cang tang.
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CO HOI TANG TRUONG 2H2025
MGi truong phap ly

Quyét dinh 1165/QD-TTg nam 2023 phé duyét Chién luge qudc gia phat trién nganh Dugc Viét Nam giai doan dén ndm 2030 va tam nhin dén ndm 2045 ban hanh thang 10/2023:

«  70% gia tri thi truong dén tir thu6c san xuat trong nudc

+ 20% c0 sd san xuat thudc dat tiéu chuan EU-GMP, PICs-GMP hoéc tuong duong

Nhitng nd luc cai thién khudn khé phap ly cho nganh Dugc, giai quyét cac thach thirc trong ddu thau thudc bénh vién, giai quyét cac van dé trong chudi cung (rng dugec pham md ra co hdi cho

nganh Dugc

Luat Duoc sira d&i 44/2024/QH15

Théng tu 07/2024/TT-BYT

Théng tu 03/2024/TT-BYT

www.phs.vn

Stra d6i, b6 sung mot s diéu cla Luat Dugc:

- Pon gian héa thu tuc dang ky luu hanh thuéc, uu dai, uu tién doi
VGi thudc cé gid tri cao, thudec cé ham luogng céng nghé cao,
thuéc first generic, thudc tudng duong sinh hoc

- Cho phép loai hinh kinh doanh thudc kénh thuong mai dién tir
c6 hiéu luc tir 01/07/2025

Tao ra mét khung phap ly trong dau thau thudc tai cac co sy té
cong lap

Ban hanh danh muc 93 thuéc c6 it nhat 03 hang trong nudc san
xuat trén day chuyén san xuat thudc dap (ng nguyén tac, tiéu
chué@n EU-GMP hoéc tuong duong EU-GMP va dap Ung tiéu chi ky
thuét theo quy dinh cta B0 Y té€ va vé chéat lugng, gid, kha nang
cung cap

Quay lai muc luc

Trong thoi gian téi, Chinh phd sé tap trung ddy manh cac chinh
sach khuyén khich nang cao nang luc san xuat va trinh dé phat
trién clia nganh dugc pham trong nudc. Céc coéng ty c6 kha nang
dau tu vao R&D sé& dugc hudng loi. Ngoai ra, viéc hgp phap héa
kénh phan phdi mai nhu thuong mai dién tir du kién sé thic day
tang trudng & kénh OTC, vén da chiu nhiéu ap luc trong 2 ndm qua.

Quy dinh vé dau thau thudc tai cac co sé y té cong lap dua ra tiéu
chuén vé day chuyén san xuat khi tham gia vao cac nhom dau thau
tao lgi th& quan trong cho céc doanh nghiép duoc pham néi dia
nang cap tiéu chudn san xuét cao tham gia dau thau vao nhém cé
gia tri cao hon

Tao diéu kién thuan lgi hon cho nha dau tuw mua sam ddi vdi cac
thudc san xuéat trong nudc, déng thoi thuc ddy nganh céng nghiép
san xuat thudc tai Viét Nam.

Ngubén: PHS tng hop
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SECURITIES C

Nghi dinh s6 24/2024/ND-CP (02/2024) Uu déi cho séan pham cé ngudn géc san xuat tai Viét Nam Thuén lgi cho céc doanh nghiép san xuat trong nudc
Luat Bao hiemy te(181u/azg<2)li)so 51/2024/QH15 )C,J;Jgen Igi m& rong pham vi bao hiém cho ngudi tham gia bao hiém Gilip thic d4y tang truéng kénh ETC

Quy dinh vé quan ly nha nudc d6i véi hoat dong dau thau: Chi chao
thau thudc xuat x& trong nudce khi cé it nhat 03 hang trong nudc
san xuat trén day chuyén san xuat thuéc dap &ng nguyén tac, tiéu
chuan EU-GMP hoéc tuong duong EU-GMP va dap ng tiéu chi ky
thuat theo quy dinh cta BO Y té va vé chat lugng, gia, kha nédng
cung cap

Gia tang tinh canh tranh cla cédc doanh nghiép san xuat thudc
trong nudc sé hiru day chuyén san xuét dat chuan EU-GMP hoéc
tuong duong

Luat Dau thau sé 22/2023/QH15

Dat ra muc tiéu tang ty 1é sir dung thudc san xuat ndi dia dat 75% Gop phan thiac day ting trudng cho cac doanh nghiép san xuat

QU E [T SEAOANTE vao nam 2025 va 80% vao nam 2030 dugc phdm trong nude

Chinh pha d&dt muc tiéu dén nam 2030, ngudi dan dugc kham stc
Théng bdo 176-TB/VPTW (25/4/2025) khde dinh ky mién phi it nhat 1 [an/nam, tién tGi bao hiémy t€ toan  Hira hen nhu cau I6n vé thudc ké don qua kénh bénh vién
dan mién phi (Tong Bi thu T6 Lam)

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

Du bao tang trudng doanh sé dugc pham Viét Nam

mmmm Doanh s6 (Nghin ty VND, LHS) ==O==T&ng trudng (% YoY, RHS)

ARk : = 2

Nguén: BMI, PHS téng hop

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

CO HOI TANG TRUONG 2H2025

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

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

Co cau thj truong dugc pham

® Thudc ké don Thuéc khéng ké don
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Du bao ting trudng doanh s6 thuéc khong ké don tai Viét Nam
Doanh s& (Nghin ty VND, LHS) w=Om= TANQ trudng (% YoY, RHS)
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Ngudén: BMI, PHS téng hop

www.phs.vn

Quay lai muc luc

Nguén: BMI, PHS téng hop

*= Theo BMI, doanh s6 ban thuéc kénh OTC dugc ky vong téng trudng cham hon so voi
thuéc ké don, du kién dat 50 nghin ty VND vao nam 2029F vai tdc do tang trudng kép dat
6.1%/nam nho:

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

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

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

(4) Nhirng cudc diéu tra gan day vé thuéc gia cla co quan chirc nang sé tao dong luc cho
cac doanh nghiép dugc trong nuéc ddy manh tang trudng kénh OTC

= Tuy nhién, thi trudng thudc khong ké don co thé bi can tré bai:

(1) Nhu cau thudc ké don ngay cang tang do md rong pham vi bao hiémy té.
Bao cao chién lugec | 79
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Phu Hung Kénh ETC la dong luc tang truong chinh cua nganh duoc pham Viét Nam

SECURITIES C

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

Theo BMI, quy mé thij trudng thudc ké don dugc du béo ting trudng 6n dinh véi téc dd tang ndi dia tao co hdi cho thuéc san xuat trong nuéc con nhiéu du dia d€ tang trudng tai nhém 1
trudng kép dat 7.7%/nam va nhéom 2
Dy bao téng truéng thudc ké don tai Viét Nam Ty 1 tring thau thudc noi dia tai kénh bénh vién nam 2019 va 5T2024
mmmm Doanh s6 (Nghin ty VND, LHS) ==O==T&ng trudng (% YoY, RHS) ) 2019 = 5T2024 100%
180 7 16% 100%
160 77 / 14% 80%
140 . 7 / / , 80%
y 12%
120 7 / / /
10% 0% 57%
100 - - _ o
- - 8% 45%
80 / / / / a0
4%
: 11 ' =
20 / / / 2%
0 A 7 A 7/ A 0% 0%
2022 2023 2024 2025F 2026F 2027F 2028F 2029F Biét dugc gdc Nhom 1 Nhom 2 Nhém 3 Nhom 4 Nhém 5
Ngu6n: BMI, PHS téng hop Ngubn: DAV, PHS téng hop

* Theo dir liéu tir BMI, kénh ETC sé la dong luc tang trudng chinh cldia nganh duge pham Viét Nam véi doanh so ban thuée ké don du kién dat 175 nghin ty d6ng vao nam 2029F vdéi toc do tang
trudng kép trong vong 10 ndm la 7.7%/ndm nha:

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

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

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

* Theo d6, thu6c ké don sé chiém thj phan ngay cang tang trén toan thij trudng, tang dan tlr mirc 76% vao nam 2024 1én muc 78% vao nam 2029F.
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Gia hop ly
(VND/cp)

DINH GIA VA KHUYEN NGH]I

Tang/ Giam  Khuyén nghi

Du phéng 2025F Du phéng 2026F
Doanh thu LNST Doanh thu LNST
Sl YoY(%) Gidtri(tydong) Yov(%) Aty YoY (%)  Gidtri(tydong)  YoY (%)
(ty dong) : dong) :
. DBD 2,027 17.3% 321 16.5% 2,310 14.0% 362 13.0%
DUQC PHAM
IMP 2,650 20.2% 412 28.6% 3,009 13.6% 487 18.1%

Chung t6i chon DBD dua trén nhirng trién vong:

68,000

55,000

Pinh gia
Gia dong ctra
ngay 21/7 P/B
(VND/cp)
55,000 18.3 2.9
52,000 20.3 3.2

24% MUA

6% NAM GIT

(1) Quan diém tich cuc vé nganh dugc pham Viét Nam nhd cac yéu t6 vé nhan khau hoc, gia tang thu nhap thic day nhu ciu vé thuée cung céc chinh sach cua Chinh pha uu tién st dung

thuéc noi dia

(2) DBD c4 loi thé tang trudng bén virng va dai han nhd danh muc san pham dan dau nganh (thudc chéng ung thu, dung dich thdm phan va thudc khang sinh) cung ké hoach xay dung 2 nha

may méi dat chudn EU-GMP, gop phan tham gia dau thau tai kénh bénh vién & nhom cé gid tri cao

www.phs.vn Quay lai muc luc
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SECURITIES C

Dién bién gia c6 phiéu

Gia hién tai: 55,000 VND/c6 phiéu - Gia muc tiéu: 68,000 VND/c6 phiéu - Upside: 24% - Khuyén nghi: MUA

CTCP DUQC - TRANG THIET Bl Y TE BiNH DINH

'

Bidiphar

Piém nhan dau tu

Thuéc vién ung thu diéu tri tring dich mé ra co hdi tiang trudng vugt tréi cho DBD: Cong ty dang lén ké hoach xin cap

6000 T _DBD VN-IndeX Ve Y . . ~r N N . a e 7. ye ~ ~ 2 . A ~
" phép Iuu hanh (visa) cho hon 26 loai thudc vién ung thu diéu tri tring dich méi. Trong d6, cong ty da gli ho so lén Cuc
40% 4 Quan ly Dugc tir thang 10/2024 cho 04 san pham, ky vong sé dugc cap phép vao dau Q3/2025 va thuong mai héa tlr ndm
2026. Tai thj truang Viét Nam, thudc vién diéu tri ung thu tring dich chiém khoang 45% thi truong thudc ung thu nhung
20% 1 toan bo phan khuc nay dugc chi phéi bdi cac san pham nhap khau dat tien ma hiém khi dugc Bao hiém Y t&€ chitrd -tao ra
0% N ganh néng tai chinh dédng ké cho bénh nhéan. Viéc DBD dugc cap phép va thuong mai héa nhom thuée nay danh dau cot
o PPRFTN—TT T T y 1 ~ N s . n . s . ~ P ~ . N > 1~ .
’ moc quan trong cho nganh dugc pham Viét Nam, giip DBD gianh dugc lgi thé canh tranh véi thuéc ngoai nh& s hitu loi
-20% thé& san xuat theo tiéu chuan cao va gia thanh thap hon khoang 30—-50%. Diéu nay khong chi gitip giam chi phi diéu tri cho
07/24 10/24 01/25 04/25 bénh nhan ma con mé ra du dia tédng trudng manh mé vé doanh thu va lgi nhuéan cho DBD.
= Nang cap nha mdy ung thu Ién tiéu chuan EU-GMP tao lgi thé ting trudng bén vimng va dai han tai kénh ETC: DBD dang
Théng tin c6 phiéu trong qua trinh xét duyét nang cap day chuyén san xuat thudc vién va thudc tiém diéu tri ung thu Ién tiéu chuadn EU-GMP,
i 111 van hoa (17 ky vong dugc phé duyét vao nam 2028. DAy |a budc di chién luge nhdm gia tdng ndng luc canh tranh cia DBD tai kénh
ia tri von hoa (Ty VND) 5145 o~ 2 P A A ~ > ~, , s . ~ “ 3 . .
. o ) dau thau thudc bénh vién. Hién nay, thuéc ung thu san xuat trong nudc chu yéu tham gia dau thau ¢ Nhém 4, trong dé
S6 lugng ¢ phiéu luu hanh (tr.cp) 93.6 DBD chiém dé&n 65% thi phan. Viéc dat chimng nhan EU-GMP sé& md ra co hdi cho DBD tham gia dau thau vao Nhém 1 va 2
Free float (%) 83% - noi tap trung nhiéu san phdm nhap khau vai bién lgi nhuan cao hon. Nha Igi thé vé gid thanh thap hon so véi thude nhap
KL GDTB 3 théng (c8 phiéu) 247,092 khau va cac chinh sach cAL]a Ch!'nh‘Phl’J uu :cién su dung thyc‘ic noi dia, vjéc nang cé’g dat chuén EU-GMP s¢ Ia nén tang
Gid cao nhét 52 tuan (VND/cp) 62,000 quan trong giup DBD ma& rong thi phan, gia tang bién lgi nhuan va duy tri tang trudng dai han trong kénh ETC.
Gid thap nhat 52 tuan (VND/cp) 39,500
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024A 2025F 2026F
Dy phéng trung binh LNST-CDTS 200 425 - Doanh thu thuan (Ty VND) 1,559 1,555 1,652 1,728 2,027 2,310
clia thi trudng (Ty VND) Loi nhuan sau thué (Ty VND) 189 244 269 275 321 362
Téng trudng EPS (%) 2.3% 19.1% 13.0%  EPS (VND/cG phiéu) 2,173 2,799 3,092 2,587 3,014 3,404
Gia tri 56 sach (VND/c8 phiéu) 19,797 18,097 19,134 17,748 18,762 20,166
Tang truéng BVPS (%) 1.2% 57% - %) 17.8% 19.5% 19.3% 17.8% 18.8% 19.9%
Bién lgi nhuan gop (%) 48.2% 48.8% 49.3%  ROA (%) 12.6% 14.1% 13.9% 12.9% 13.0% 12.3%
P/E (x) 14.0 10.7 14.0 228 18.3 16.2
Bién loi nhuan EBITDA (%) 20.7% 22.4% 23.4%
P/B (x) 15 1.7 2.3 3.2 2.9 2.7
Ty SUélt |OI nhuén thuén (%) 15.9% 15.8% 15.7% 71% 0% 79% 66% 59%

Ty 1& chi tré ¢ tuc (%) 0%
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Phu Hung

SECURITIES C

Doanh thu DBD ghi nhan téc do tang trudng kép vugt bac, dat 14.6%/nam trong giai doan
2019 - 2024. Trong dé, thuéc khang sinh, diéu tri ung thu va dung dich tham phan la 3
nhém san pham chinh ctia DBD, chiém 64% tong ty trong doanh thu nam 2024

CTCP DUQC - TRANG THIET Bl Y TE BINH PINH
Gia hién tai: 55,000 VND/c6 phiéu - Gia muc tiéu: 68,000 VND/c6 phiéu - Upside: 24% - Khuyén nghi: MUA

Doanh thu hang san xuat cia DBD qua cac nam (Ty VND)
m Khang sinh = Ung thu Dich than Khac

2,000
1,500 CAGR = 14,6%/nam
1,000 -
23%
500
“ R R R
0

2019 2020 2021 2022 2023 2024

'

Bidiphar

Ty trong doanh thu kénh ETC tang trudng nhanh chéng, tir mirc 59% (2019) Ién muirc 64%
(2024)

Ngudn: DBD, PHS téng hop

Céac dong san pham khang sinh, diéu tri ung thu va dung dich tham phan déu chirng kién
murc tdng trudng an tugng trén 2 chir sé trong giai doan 2019-2024 (CAGR Ilan lugt dat
11.2%, 30.3%, 20.6%)

Doanh thu hang san xuat cia DBD qua cac nam (Ty VND)

BETC mOTC = Others
2,000

1,500

1,000
’ . l
0

2019 2020 2021 2022 2023 2024

o

Téc dd tang truéng YoY cac dong san pham
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Nguén: DBD, PHS tong hop

www.phs.vn

Quay lai muc luc

Ngudn: DBD, PHS téng hop

Doanh thu ctia DBD c6 tinh thoi vu cao, c6 xu huéng tang dan vé cac thang cudi nam. Trong
d6 doanh thu Q1/2025 téng trudng tich cuc (+14.9% YoY)

Doanh thu hang san xuat theo quy (Ty VND)

+21.1% YoY

350
300

v
250
200
150
100
50
0
3Q 4Q 1Q

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2022 2023 2024 2025

mETC =0TC l

Nguén: DBD, PHS tong hop
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Phu Hung

SECURITIES C

Bién loi nhuan cua DBD lién quan chat ché dén kha nang dang ky luu hanh cac dong san
pham méi, c6 thé thay qua su tiang vot cta bién loi nhuan gop giai doan 2019 - 2022

CTCP DUQC - TRANG THIETBI Y TE BINH DINH
Gia hién tai: 55,000 VND/c6 phiéu - Gia muc tiéu: 68,000 VND/c6 phiéu - Upside: 24% - Khuyén nghi: MUA

Bién lgi nhuan DBD (%)

=== GPM EBITDA margin NPAT margin
49.4% 48.3% 48.2% >1.7%
—C—
24.7%
o 20.8% 21.0% 20.7%
15.4% 17.4% 16.8%
18.4%
7% 16.3% 15.9%
11.3% 12.6% 12.1% 157
2019 2020 2021 2022 2023 2024 1Q2025

'

Bidiphar

Kha nang R&D ndi bat keém theo san pham thuéc chéng ung thu trong co cau doanh thu da
gitp DBD c6 bién lgi nhuan gop vuot troi so véi cac doanh nghiép trong nganh

Ngudn: DBD, PHS téng hop

Viéc day chuyén san xuat thudc ung thu vién, trung tam QA, QC va nha may thuéc vé tring
chua di vao hoat dong da khién vong quay tai san tam thai giam, gay ap luc lén xu huéng
ROE

Bién lgi nhuan gop cac doanh nghiép dugc trong nganh (%)
==@=DBD IMP ==@==DHG

60.0%
50.0% DHG, 47.5%

——
IMP, 39.5%
40.0% /
30.0%
20.0%
2019 2020 2021 2022 2023 2024 1Q2025

Phan tich Dupont
ROE  ==@==Asset Turnover (RHS) Total Liabilities/Total Equity (RHS)

20.0% J\ 1.0
e — 0.8

15.0%
0.6

10.0%
0.4
5.0% 0.2

0.0%

2019 2020 2021 2022 2023 2024
Nguén: DBD, PHS tong hop
www.phs.vn

Quay lai muc luc

Nguén: Bgo céo céng ty, PHS téng hop

Dong tién cta doanh nghiép lién tuc dugc cai thién qua cac nam nho vao kha niang quan ly
von luu ddng

Dong tién (Ty VND)
mCFO =mCFl =~ CFF

2019 2020 2021 2022 2023 2024

400
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(100)

(200)
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Nguén: DBD, PHS tong hop
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Phu Hung Gid hién tai: 55,000 VND/c8 phiéu - Gid muc tiéu: 68,000 VND/cd phiéu - Upside: 24% - Khuyén nghi: MUA

SECURITIES

Bidiphar

Chung t6i du phéong hau hét cac dong san pham trong danh muc thuéc tu san xuat dat CAGR la 9.5%/nam tir nam 2024 - 2034F (cao hon mat chut so véi du bao 7.6%/nam cua BMI, nho céac
san pham méi duoc cdp phép luu hanh va nang suat gia tang tir cac nha may méi

Du phéng doanh thu hang san xuat theo danh muc san pham (Ty VND)

m Antibiotics m Cancer medicine Dialysis solution Others -
T ——
4,000 CAGR=9.5 _/:,/:\a_m_ ____________
3500 e
3000 eem T T

E e 1110
cmmuBNEEEEEEREEE

2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Nguén: PHS du phéng

Su gia tang vé bién lgi nhuan goép trong nam 2025F — 2030F |a nh& san pham thuéc ung
thu vién diéu tri dich dugc cap phép luu hanh — ¢6 bién lgi nhuan cao hon trong nhiing

ETC van la kénh phan phai chi dao cia DBD. Ngoai ra, viéc siét chat thi trudng thuéc nam dau. Ngoai ra, viéc dat chirng nhan EU-GMP cho nha may ung thu tir nam 2028 gitp
gia ciing gép phan gia tang tinh canh tranh ctia DBD tai kénh OTC DBD tham gia dau thau nhém 1, 2 c6 gia tri cao hon, gitp tang bién lgi nhuan tong thé
Co cau doanh thu theo kénh phan phéi Du phéng bién loi nhuan gop (%)
BETC mOTC = o e % GPM = = = % EBITDA margin
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Nguén: PHS du phéng Nguén: PHS du phéng
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Phu Hung Gid hién tai: 55,000 VND/c8 phiéu - Gid muc tiéu: 68,000 VND/cd phiéu - Upside: 24% - Khuyén nghi: MUA

SECURITIES C

Bidiphar
So sanh cac thuong vu M&A cua cac doanh nghiép dugc pham Viét Nam

DOMESCO TRAPHACO HAU GIANG PHARMACEUTICAL
G Y) (HSX: TRA) (HSX: DHG)

Target company Average

Transaction Date
Financial data as of

Total deal size (VND bn) 2,270.76 2,352.96 2,472.00
Total transacted number of shares 17,950,629 16,628,674 20,600,000
Price per share (VND) 126,500 141,500 120,000
Number of outstanding shares 34,727,470 41,453,673 130,746,100
EPS (VND) 4,856.00 5,351.00 4,445
EBITDA (VND bn) 216.61 325.23 759.00
Enterprise value (VND bn) 4,300.71 5,741.86 16,171.60
P/E 26.1x 26.4x 27.0x 26.5x
EV/EBITDA 19.9x 17.1x 21.3x 19.6x
P/E adj for Controlling Premium (=0.8x of transaction price) 20.8x 26.4x 21.6x 23.0x
EV/EBITDA adj for Controlling Premium (=0.8x of transaction price) 15.9x 17.7x 17.0x 17.0x

Nguén: PHS téng hop

Pinh gia P/E lich str ctia DBD Pinh gia EV/EBITDA lich sir cia DBD
250 1 200 -
18.0
20.0 - A |
M . My f}g N
M, WV o V 140 L LA sy
150 | yaaM _ v Y] MW 120 Y “ﬁwwd&%hamﬁww
a1 L f" 100 1 aal" ,
10.0 + 8.0 ,M W
6.0 -
5.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 4.0 : : : : : : : : : : ‘
Jan-19 Aug-19 Mar-20 Oct-20 May-21 Dec-21 Jul-22 Feb-23 Sep-23 Apr-24 Nov-24 Jun-25 Jan-19 Aug-19 Mar-20 Oct-20 May-21 Dec-21 Jul-22 Feb-23 Sep-23 Apr24 Nov-24 Jun-25
DBD VN Equity 10y Avg. -2SD -1SD +1SD +2SD DBD VN Equity 10y Avg. -2SD -1SD +1SD +2SD
Nguén: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop
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NGANH BAN LE

Cac mang mau dan xen

Tong quan nganh ban lé
Trién vong nganh 2H2025

Pinh gia va khuyén nghi




TONG QUAN NGANH BAN LE
PhuTHung  Nhu cau tiéu dung, du lich cta nguoi dan trong cac ky nghi lé dong gop tich cuc cho tang trudng nganh ban lé

Tiéu dung trong nuéc dang dugc thic day manh mé: liiy ké 5T2025, téng doanh sé ban lé Nhin chung, doanh sé ban Ié nhém nganh dich vu ghi nhan téc d tang trudng tich cuc hon
hang héa va dich vu ting 10.1% YoY nhiéu so véi tang trudng ban lé hang héa
Doanh s6 ban 1é hang héa va dich vu
mmmm Doanh s6 ban Ié (Nghin ty VND, LHS)

Tang trudng doanh sé ban 1é (% YTD YoY)
e T&NQ trudng (% YoY, RHS)

= = = T3ng doanh sd ban lé e BAN 1€ hang hoa e BN [€ dich vu
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Nguon: GSO, PHS tong hop

Nguén: GSO, PHS téng hop
Doanh s6 ban Ié hang héa trong 5T25 ting 8.7% YoY dat 2,182 nghin ty déng, chiém 77%
tong doanh sé ban lé. Trong d6, nhém nhu yéu pham (luong thuc, hang may méc, gido duc) Tiur dau nam 2024 dén nay, hau hét cac nhém nganh trong téng mirc ban Ié hang héa déu
tang trudng kha tot svck ghi nhan mirc tang trudng duong

Tang trudng cac nhém hang héa chinh trong téng mirc ban lé hang héa 5T2025 » Tang trudng (% YoY, LHS)

Tang trudng cac nhém hang héa chinh trong téng mirc ban 1é hang héa (% YoY YTD)
12.0% . © Ty trong (%, RHS) 40% = = = Ban I& hang hoa Luong thuc, thue pham Hang may mac
10.0% 9.0% 10.0% o D0 dung, thiét bi gia dinh Vat phdm van ho4, gido duc Phuong tién di lai
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Nguén: GSO, PHS téng hop

Nguén: GSO, PHS téng hop
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SECURITIES

Doanh sd ban 1é nhém dich vu trong 5T25 tang 15.1% YoY dat 668 nghin ty dong, chiém
23% téng mirc ban 1é, tiép tuc gilr vai trd 1a tru cot tang trudng chinh cho nganh ban lé

Tang trudng cac nhém dich vu chinh trong téng mirc ban 1é dich vu 5T2025 (% YoY)

B Tang trudng (% YoY, LHS)
0, 0
50.0% ® Ty trong (%, RHS) 60%
40.2% ° .
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® 40%
30.0%

30%

20.0% 15.1% 15.5%
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Ban l1é dich vu Du lich Luu trg, an udng Dich vu khac

Nguén: GSO, PHS téng hop

Lugng khach quéc té trong 4T25 tang 21.4% YoY dat 9.2 triéu lugt. Tuy nhién, riéng trong
thang 4/2025, con sé nay sut giam 19.5% MoM, danh dau thang cuéi cung cia mua cao
diém khach quéc té trong nam (kéo dai tir thang 9 — thang 3,4 nam sau)

Téng lugt khach du lich

mmmm N6i dia (Nghin lugt, LHS)

e QUOC 1€ (Triéu lurgt, RHS)
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Nguén: GSO, PHS téng hop

TONG QUAN NGANH BAN LE

Tang truong ban lé dich vu dang la tru cot cho nganh ban lé

Doanh sé nhém du lich tang trudng manh mé svck nho nhu cau du lich cta nguéi dan tang

cao trong cac ngay lé, Tét va dac biét 1a dai Ié ky niém 50 nam ngay Giai phng mién Nam
théng nhat dat nuéc

Tang trudng cac nhém dich vu chinh trong téng mirc ban 1é dich vu (% YoY YTD)
== == == Bdn |é dich vu

Luu trd, &n udng
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Nguén: GSO, PHS téng hop

Sau chuyén tham cua Chu tich Trung Quéc Tap Can Binh vao thang 4/2025, ching t6i ky
vong trao d&i van héa du lich giira Viét Nam va Trung Quéc sé c6 nhiéu tién trién

Khach du lich tir cac quéc gia chinh (triéu luot nguoi)

mTrungQuéc ®HanQudc = NhatBan ~ Pailoan mHoaKy mChauAu mKhac
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Nguén: GSO, PHS téng hop
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S TONG QUAN NGANH BAN LE
Phu Hung Murc tang trudng tiép tuc lan rong sang Q1/2025, tuy nhién c6 su phan héa trong cac nganh hang

SECURITIES C

% Tang truang doanh thu so véi cling ky (% YoY) % Tang truéng LNST - CDTS so véi cung ky (% YoY)
Von héa
(ty dong)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

1 MWG HOSE 95,686.98 | -25.7% -14.2% -5.4% 2.7% 16.2% 15.8% 12.7% 10.0% 14.8% -98.5% -98.5% -95.7% -85.4% 4143.4% 6635.0% 1965.5% 838.4% 71.3%
2 PNJ HOSE 27,809.60 -3.4% -17.4% -6.1% 17.6% 28.6% 42.9% 3.1% -12.1% -23.5% 3.8% -8.0% 0.4% 35.5% -1.4% 26.9% -14.8% 15.7% -8.1%
3 FRT HOSE 23,215.70 -0.4% 15.4% 6.8% 2.7% 16.6% 28.8% 26.0% 31.7% 29.1% -103.1% -568.2% -124.9% -206.7% -863.9% -112.2% -768.3% -210.1% 333.3%
4 DGW HOSE 7,309.28 | -43.5% -6.4% -10.8% 19.0% 25.9% 9.0% 15.0% 20.8% 10.7% -62.3% -39.4% -43.2% -42.5% 16.5% 7.3% 18.9% 56.7% 14.6%
5 PET HOSE 2,449.27 | -11.8% 30.9% -6.6% -7.3% 0.5% -0.1% 32.9% 2.6% -5.9% -52.0% -73.8% -20.7% 4184.7% 7.8% 709.2% 15.3% 59.9% 2.6%
6 PSD HNX 575.29 | -17.2% -8.5% -36.6% -17.9% -21.2% -8.3% -8.6% -23.4% -7.8% -40.3% -84.5% -60.5% 71.8% -8.8% 2529% 119.4% -20.7% 10.2%
Trung binh -17.0% 0.0% -9.8% 2.8% 11.1% 14.7% 13.5% 5.0% 2.9% -58.7% -145.4% -57.4% 659.6% 548.9% 1253.2% 222.7% 123.3% 70.6%
Trung vi -14.5% -7.5% -6.4% 2.7% 16.4% 12.4% 13.9% 6.3% 2.4% -57.2% -79.1% -51.8% -3.5% 3.2% 139.9% 17.1% 36.2% 12.4%

Nguén: PHS téng hop

Trong Q1/2025, cac doanh nghiép nganh ban Ié ti€p tuc ghi nhan hiéu suat kinh doanh tang trudng kha tot so véi cung ky. Trong do:

- MWG ghi nhan téang trudng & cd nhdm nganh ICT/CE va bach hda, lan lugt 1a 11% YoY va 21% YoY (s6 liéu 4T2025). Doi véi mang bach hoéa, sau 4 thang dau nam, cong ty da mé méi 359
clra hang, céc clra hang méi mé& da cé téng loi nhuan hoat déng duong sau khi khi trir céc chi phi van hanh truc ti€ép & cap dé ctra hang.

- DGW ciing ghi nhan mirc tang trudng 2 chir sé & hau hét cac nganh hang. Tuy nhién, nhom dién thoai di dong va thiét bi bao ho (Achison) ghi nhan muic tang trudng kém tich cuc, chu yéu
do nguoi dan giam chi tiéu vao céc san pham khong thiét yéu va thi truong san xuat cong nghiép cham lai.

- PNJ, doanh nghiép ban Ié trang strc, ghi nhan két qua kinh doanh kém tich cuc hon so véi mat bang chung nganh ban Ié trong bdi canh gia vang tang manh tir dau nam. Xu hudng nguoi dan

nam git vang tiép tuc khién nguén cung vén da khan hiém tir nira cudi nam 2024 cang thém han ché.
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Phu Hung

SECURITIES

TONG QUAN NGANH BAN LE

Mtrc tang truong tiép tuc lan rong sang Q1/2025, tuy nhién cé su phan héa trong cac nganh hang

Bién loi nhuan gop

Bién lgi nhuan rong
4Q24 1Q25 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

19.9%

19.1%

4Q23 1Q24 2Q24
HOSE 95,686.98

2 PNJ HOSE 27,809.60 19.4% 18.2%
3 FRT HOSE 23,215.70 15.3% 15.1%
4 DGW HOSE 7,309.28 6.6% 8.6%
5 PET HOSE 2,449.27 4.3% 3.0%
6 PSD HNX 575.29 4.8% 4.5%

Trung binh 11.6% 11.3% 11.4% 12.3% 12.4% 12.7%

Trung vi 10.9% 11.8% 11.9% - 12.4% 12.4%

2.0% 0.7% 1.3% 1.6% 2.3%

1.1% 0.2% 1.0% 1.1%

Ngubdn: PHS téng hop

Két qua cua PNJ trong Q1/2025 la twong déi an tugng khi van cé thé duy tri bién Igi nhuén trong thai di€ém nganh kim hoan cé nhiéu bién dong, chd yéu nhd su thay déi trong co cau doanh

thu. Cu thé&, PNJ tang ty trong mang ban |é trang strc (50.5% Q1/2024 1én 69.3% Q1/2025) c6 bién loi nhuan gop cao va ha ty trong mang vang miéng c6 bién loi nhuan thap.

- Chién lugc tai co cau mang ludi clra hang gitp MWG t8i wu chi phi van hanh, nho dé, bién loi nhuan dugc cai thién nhiéu trong céc quy gan day.

www.phs.vn
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TONG QUAN NGANH BAN LE

Chién lugc tai co cau mang luéi ctra hang cac chuoi ban lé mang lai hiéu qua vé mat hiéu suat hoat dong

Hau hét cac chubi ban lé ICT/CE déu thuc hién chién lugc tai co cdu mang luéi clra hang
xuyén sudt 3 nam qua. Sau khi bao lai [an dau vao Q2/2024, Bach Héa Xanh nhanh chéng
mé rong mang ludi cira hang nham thic déy tang trudng vé doanh thu

S6 lugng ctra hang cac chudi ban & ICT/CE va bach héa
m2019 w2020 2021 2022 m2023 m2024 m1Q2025

2,000
1,500
1,000 \ \
o B0 NIRRT
0

DMX BHX

TGDD FPT Shop

o

An Khang va Pharmacity hut hoi hon so véi Long Chau

Nguén: Bdo cdo céng ty, PHS téng hop va udc tinh

Chién lugc tai cau tric mang luéi clira hang buéc dau da mang lai hiéu qua cho cac chuéi
ban lé cia MWG, trong khi d6, FPT Shop van dang chat vat tim huéng di cho riéng minh

S6 lugng ctra hang cac chuéi ban Ié dugc pham

m2019 =2020 2021 2022 =2023 =2024 m1Q2025
2,000

1,500
1,000
500 II
- - T

Long Chau An Khang Pharmacity

Doanh thu/ctra hang/thang céac chuéi ban lé (Ty VND)

40 =Om=TGDD =0 DMX BHX FPT Shop Long Chau

3.0

O (= /O

2.0 V T

1.0

0.0

2019 2020 2021 2022 2023 2024 1Q2025
Nguén: Bdo céo céng ty, PHS téng hop va udc tinh

www.phs.vn

Quay lai muc luc

Nguén: Bdo cdo céng ty, PHS téng hop va udc tinh

Thi phan ctia BHX da tang tir mic 1.7% nam 2020 Ién 3.0% vao nam 2024, phan anh hiéu
qua ré nét tir chién lugc tai cau tric va mé rong mang luéi ctra hang mét cach ¢6 chon loc

Thi phan mét sé chudi ban lé bach héa

m 2020 m2021 2022 2023 2024
3.5%
3.0% /
2.5%
2.0%
1.5%
1.0%
0.5% -
0.0%
Bach Hoéa Xanh WinMart CoopMart Go!

Nguén: Euromonitor, PHS téng hop
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SECURITIES C
Toéc do tang trudng GDP Q1/2025 tang 6.93% svck - mirc tang cao nhat so véi Q1 giai doan
2020 - 2025, tuy nhién van chua cham dén muc tiéu tham vong trén 7.7% (huéng t6i 8%
cho ca nam 2025) dugc dé ra tai Nghi quyét s6 25 ban hanh ngay 05/02/2025

Téc d6 tang trudng GDP (%)
14%
12%
10%

8% 6.9%
6%
4%
~ B mB
0%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2022 2023 2024 2025

TRIEN VONG NGANH BAN LE 2H2025

Cudc chién thué quan khién diéu kién san xuat thu hep, phan anh khé khan dang dan 10 dién

Lam phat tiép tuc én dinh trong thang 5 va duoc ky vong sé duy tri quanh mirc 4.0% binh
quan ca nam 2025

Ngudn: GSO, PHS tong hap
Cudc chién thué quan khién diéu kién san xuat thu hep, phan anh khé khan dang 16 dién: chi
s6 PMI thang 4-5/2025 giam xudng 45.6/49.8 diém, dang chi y 1a su sut giam manh mé ¢
lugng don hang méi va hoat déng mua hang. Qua dé lam gia tang rdi ro sut giam vé téng
murc ban lé thai gian té6i

Chi sé gia tiéu dung (CPI)

6% a=Om= % MOM === % YoY
5%
4%
3%
2%

%

o =

%

1%

VY VA A DA DDDDDD DD DD A% X X X X X D D
(\f\/ Q,}\f\, &,‘L &f\/ Q,‘\/ o\\f\, Qf\/ (b& Q;\ﬂ/ &ﬂz Qf\z 0451/ Q,‘lz r{,\ﬂ' tS\f\, \»\,‘L Q,‘\/ UGN ’§‘L @f\/
PN SN G T SR A R M =~ AR S CAREN SRR G M RN CONRN SN

Tuong quan PMI va tng mirc ban lé hang héa

mmmm PMI-50 (LHS)  =====Bdn |& hang hoa (% MoM, RHS)

6.0
4.0
2.0
0.0
-2.0
-4.0

-6.0 -8.0%
Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25

Nguén: GSO, PHS téng hop
Trong khi ch& dgi két qua dam phan cudi cung, niém tin kinh doanh ctia cac doanh nghiép
c6 phan yéu di ké tir thang 4. Trong dai han, Nghi quyét s6 68-NQ/TW vé phat trién kinh té
tu nhan dugc B Chinh tri ban hanh ngay 04/05/2025 sé la dong luc quan trong nhat cua
nén kinh t&, mé ra nhiéu co hi I6n cho cac doanh nghiép trong nuéc

Nguén: GSO, PHS téng hop

www.phs.vn

% YTD YoY - Cac chi tiéu doanh nghiép (DN)
DN tam nglrng kinh doanh c¢é thoi han

@ DN d&ng ky thanh |ap mai DN ch& lam thi tuc gidi thé

50.0%
30.0% \ L 11%

T ,-N
="
-10.0%

-30.0%
-50.0%

Quay lai muc luc

Nguén: GSO, PHS téng hop
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SECURITIES

Do thi héa la yéu t6 déng gép quan trong vao mirc tang trudng thu nhap, gép phan thiuc day
16i s6ng tién nghi, hién dai

Ty lé d6 thi héa tai Viét Nam
mmmm Dan s6 thanh thj (Triéu ngudi, LHS) s Dan s6 nong thon (Triéu ngudi, LHS) ==e==Ty & d6 thi hoa (%, RHS)
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TRIEN VONG NGANH BAN LE 2H2025
Lac quan trong can trong

Thu nhép binh quan hang thang cta ngudi lao déng lién tuc duoc cai thién, thic day nhu
cau chi tiéu

Nguén: BMI, PHS téng hop

Du ty lé that nghiép tiép tuc xu hudng giam va sy ting trudng thu nhdp cua ngudi lao dong
tao sirc mua t6t hon, ching t6i lo ngai xu huéng that chat thi trudng lao déng sé la rui ro déi
vGi trién vong tiéu dung trong thoi gian t6i

Thu nhap binh quan hang thang cta ngui lao dong
mmmm Thu nhap binh quan (Triéu VND/thang, LHS) ~ ==#==Tang trudng (% YoY, RHS)
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Luc lugng lao dong tai Viét Nam qua cac quy
mmmm Lye lugng lao dong (triéu ngudi, LHS)  ==@==Ty |& that nghiép (%, RHS)
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Nguén: GSO, PHS téng hop

www.phs.vn

Quay lai muc luc

Nguén: GSO, PHS téng hop

Tai Viét Nam, trong dai han, hai tang I6p tiéu dung cao (>$30/ngay) dang tang nhanh va c6
thé chiém dén 20% dan s6 dén nam 2030F
Co cau dan so theo muic chi tiéu hang ngay (triéu nguoi)
Tang |dp tiéu dung thap (<$11/ngay)
m Tang |6p tiéu dung 8n dinh ($30-70/ngay)

Tang I6p tiéu dung so cdp ($11-30/ngay)
® Tang Idp tiéu dung cao (>$70/ngay)

" — I
80 — e
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Nguén: McKinsey, PHS tong hop
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SECURITIES C

Content

TRIEN VONG NGANH BAN LE 2H2025
MGi truong phap ly

Comment

Quyét dinh 1568/QD-BCT (thang 6/2025)

Nghi dinh 117/2025/ND-CP (thang 7/2025)

Du thao Luat sira d6i, b6 sung mét sé diéu cla
Luat Chat luong san pham, hang héa

Du thao Nghi dinh 24/2012/ND-CP

www.phs.vn

Ké hoach tong thé phat trién thuong mai dién t&r qudc gia giai doan

2026 - 2030, v6i mdt s6 muc tiéu chinh:

- 70% dan s6 trudng thanh tham gia mua sam tryuc tuyén

- Doanh s6 ban lé thuong mai dién t&r tang trudng 20 - 30%/nam,
chiém 20% t6ng murc ban 1é hang hda quédc gia

- 70% doanh nghiép (ng dung thuwong mai dién tdr

- 100% giao dich cé hda don dién tir; 80% giao dich thanh toan
khong dung tién mat

Quy dinh vé quan ly thué déi véi hoat déng kinh doanh trén nén
tang thuong mai dién ti: tr ngay 01/07/2025, cac san giao dich
thuong mai dién tir sé phai khau trir va nép thué thay cho hé kinh
doanh va ca nhan ban hang trén nén tang

sSa d&i, bo sung mot s6 diéu Luat Chat lwgng san pham, hang hoa
nadm 2006 dé thdo g& ngay nhirng di€m nghén ghi nhan trong 17
nam trién khai thuc hién dé bao vé quyén loi ngudi tiéu dung, bao
dam chét lugng hang héa, san pham, dich vu

Dé xudt xdéa bd doéc quyén clia Nha nudc trong san xudt vang
miéng, cho phép doanh nghiép, ngan hang du diéu kién dugc nhap
khau vang nguyén liéu, san xuit vang miéng, ché tac vang trang
stirc my nghé

Quay lai muc luc

Tao nén tang cho sy phat trién manh mé cda thuong mai dién tir
Viét Nam trong giai doan téi

Thi truong thuong mai dién tir chuyén dai theo hudng minh bach,
chuyén nghiép, gia tdng canh tranh va thi phan cho doanh nghiép
tuan tha thué. Nguoc lai, nha ban hang khéng minh bach mat Igi
thé vé gid, thu hep thi phan.

Tao niém tin cho ngudi tiéu dung, nadng cao stic canh tranh clia cac
doanh nghiép san xuat trong nudc va cac doanh nghiép phan phéi
chinh ngach

Giup thi truong vang trong nudc van hanh minh bach, hiéu qua,
giup cac doanh nghiép hoat dong trong linh vuc vang trang sutc
giai quyét nhu cau vé nguén nguyén liéu dung trong ché téc, von da
bi thiéu hut I16n trong thai gian qua

Ngudn: PHS téng hap
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Theo dir liéu tir Nielsen, nganh hang tiéu dung nhanh da ghi nhan dau hiéu phuc hoi tir
Q2/2024, chi yéu nho su déng gép cua cac mat hang thiét yéu nhu thuc pham, nuédc giai
khat va bia

Téc d6 tang trudng nganh FMCG tai Viét Nam
12%

8%
4%
0% I

-4%

-8%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

2023 2024

TRIEN VONG NGANH BAN LE 2H2025
Nganh hang tiéu dung — xu huéng mua sam da kénh

Xu huéng tiéu dung van sé uu tién cac mat hang thiét yéu nhu nhu yéu pham, quan ao va
cham séc strc khée khi su khé khan ctia nén kinh té la hién hiru

Nguén: NielsenlQ, PHS tong hop

Theo Euromonitor du bao, doanh sé ban lé kénh hién dai tai Viét Nam sé duy tri téc d6 tiang
trudng kép CAGR 3.3%/nam trong giai doan 2024-2029F, cao hon nhiéu so véi mirc tang
truong khiém ton 0.4%/nam cta kénh truyén thong

Khao sat sy uu tién ctia ngudi tiéu dung Viét Nam theo cac mat hang

70% 63%
60% 52% 48%
50%
40%
30%
20%
;.
0%
Nhu yéu phdm Quan o Cham séc strc Hang xa xi D6 chai Sach, béo, phim,
khée trd choi dién tdr

Du bdo toc d6 téng truéng doanh s6 ban hang ctia cac nha ban lé bach héa theo kénh (%)

==@==Kénh hién dai ==0==Kénh truyén thong
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Nguén: Euromonitor, PHS téng hop
www.phs.vn

Quay lai muc luc

Nguén: PwC, PHS téng hop

M6t khao sat ctiia NielsenlQ cho thdy théi quen tiéu dung hién dai dang c6 su chuyén dich
ro rét: nguoi tiéu dung ngay cang uu tién lya chon cac ctra hang minimart nho vao su tién
Igi, nhanh chéng va kha nang dap ing day du cac nhu cau mua sam hang ngay

Chuyén dich trong théi quen tiéu dung (sé Ian dén/thang)

m2022 m=2024
10

8 /

0 II Hm

Ctra hang tap héa truyén Ctra hang tién loi Siéu thi Minimart
théng

o

N

N

Nguén: NielsenlQ, PHS téng hop
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SECURITIES
Ban lé da kénh la xu huéng tat yéu va quan trong nhat: kénh ban lé hién dai va thuong mai
dién tir dang mé rong nhanh chéng, phan anh ré xu huéng tiéu dung dich chuyén sang céc
hinh thirc mua sam tién lgi, linh hoat va sé héa

Co cau doanh s6 ban |é theo kénh va s6 lugng ctra hang hién dai tu phuc vu
® Truyén thdng = Hién dai = TM dién t&r ¢ S& clra hang hién dai (RHS) <£-
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6,000
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Ngubn: Cimigo, PHS téng hop
Ngudi tiéu dung s6 Viét Nam tap trung mua cadc mat hang thiét yéu nhu thyc pham, do
uéng, my pham tai kénh mua sam tryc tuyén. Cac dip khuyén mai giam séau, voucher mién
phi van chuyén cta san, chinh sach déi tra thuan tién va hinh thirc tuong tac truc tiép véi
nguoi ban/ngudi ndi tiéng qua kénh livestream da thic day nhu cau mua sam truc tuyén

TRIEN VONG NGANH BAN LE 2H2025

Xu hudng mua sam da kénh va su bung né ctaa kénh thuong mai dién ta

Theo khao sat NielsenlQ, nguoi tiéu dung Viét Nam hién cé tan suat mua sam truc tuyén
trung binh gan 4 [an méi thang va danh 8.2 gi& méi tuan cho hoat ddng nay - cao gan gap
doi so véi tan suat dén siéu thi hang thang

Khdo sat cac san pham phé bién kénh mua sam truc tuyén nam 2024

bat vé/phong/dich vu
Thiét bi dién t&r gia dinh
Pang ky dich vu

San pham me va bé
Coéng nghé

Cham séc nha ctra
Thai trang va thé thao
Thuc pham tuoi séng
My phdm

Thuc phdm va d6 udng

0

10% 20% 30% 40% 50% 60% 70% 80%

°

Nguén: NielsenlQ, PHS téng hop

www.phs.vn

Quay lai muc luc

Khao sat tan suat mua hang online
= Nhiéu [an/tuan
Mot 1an/2-3 tuan
Mot [an/2-3 thang

= Mét lan/tuan
Mot [an/thang
= [t hon 1 [an/2-3 théng

27%

Nguén: AppotaPay, PHS téng hop

Shopee dan dau thj truong thuong mai dién t&r nhiéu nam lién, trong khi Tiktok ciing dang
nhanh chéng vuon Ién. Ca 2 san nay dang chiém lay thi phan ma Lazada, Tiki danh mat

Thi phan clia cac nén tang thuong mai dién tir (% theo doanh s6)
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Nguén: Cimigo, PHS téng hop
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SECURITIES

Theo du bao cuia Euromonitor, quy moé thi truong ban lé kénh thuong mai dién tir dy kién
dat hon 900 nghin ty déng vao nam 2029F (CAGR = 14.6%/nam)

Quy mé thj trudng ban Ié kénh thuong mai dién tir Viét Nam (Nghin ty VND)
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Nguén: Euromonitor, PHS téng hop

Phuong thirc thanh toan dién tir dang chiém uu thé: ing dung ngan hang s6 va vi dién tir
dugc ngudi tiéu dung Viét Nam wa thich nhat béi su tién lgi, nhanh chéng

Céc phuong thirc thanh toan phé bién nam 2024
Thé ngan hang Tién mat

= Ungdungnganhang = Vidiéntlr

3

TRIEN VONG NGANH BAN LE 2H2025

Xu hudng mua sam da kénh va su bung né ctaa kénh thuong mai dién ta

Co cau nhan khau hoc thuén lgi: nhém dd tudi lao ddng (20-64 tudi) chiém dén 60%, trong
dé luc lugng tiéu dung tré (20-39 tudi) chiém dén 30%, thic ddy su phat trién cua cac md
hinh phan phéi da kénh

Nguén: Cimigo, PHS téng hop

www.phs.vn

Quay lai muc luc

Co céau dan s6 theo d6 tudi
m0-19yrs m20-64 yrs 65+ yrs
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Nguén: BMI, PHS téng hop

Xu huéng dich chuyén sang thanh toan khéng dung tién mat dang dién ra manh mé, gép
phan thic day hoat ddng ban lé trén cac nén tang thuong mai dién tir

Gia tri thanh toén va sé luong lugt thanh toan bang timg dung ngan hang
= Gia tri giao dich (Triéuty VND, LHS)  ==0O==S§ lugng giao dich (Triéu lugt, RHS)
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20,000 3000
15,000
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Nguén: SBV, PHS téng hop
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SECURITIES

Thi trwong hang gia dung tai Viét Nam dang chiing kién mirc tang trudng lién tuc véi quy
md udc tinh dat khoang 114 nghin ty déng dén nam 2029F, theo Euromonitor

Quy mé thj trudng thiét bi gia dung Viét Nam (Nghin ty VND)
120

100 e CAGR = A8 %
% 7

40
2022 2023 2024 2025F 2026F 2027F 2028F 2029F

TRIEN VONG NGANH BAN LE 2H2025

Nganh dién may, hang gia dung — day tiém nang nhung khong dé thé

Hién nay, trung binh méi hd gia dinh Viét Nam chi khoang 8,4 triéu déng cho cac thiét bi gia
dung, con s6 nay duoc du bao sé tang trudng véi CAGR 13.7%/nam trong vong 5 nam téi

Nguén: Euromonitor, PHS téng hop

Qua trinh d6 thi héa nhanh chéng gép phan dinh hinh 18i séng tién nghi, hién dai, thic day
xu huéng tiéu dung wu tién cac san pham tién ich phuc vu sinh hoat hang ngay

Ty Ié do thi héa tai Viét Nam
mmmm Dan s6 thanh thi (Triéu ngudi, LHS) s Dan s ndng thon (Triéu ngudi, LHS) ==e==Ty |& d6 thi hoa (%, RHS)

: %%%%%%f
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Nguén: BMI, PHS téng hop

www.phs.vn

Quay lai muc luc

Chi tiéu ho gia dinh VN cho thiét bj gia dung (Nghin ty VND)

EE ................ . C;Rm;/)y/ ........ Z
L]

Nguén: BMI, PHS téng hop

Thu nhap hd gia dinh cai thién cung véi sy gia tang cua tang I6p trung luu dang gép phan
thiic day chi tiéu nhiéu hon cho cac san pham do6 gia dung
Co cau ho gia dinh phan theo thu nhap (Triéu HGD)
Thu nhép dudi USD 5,000

= Thu nhap tir USD 10,000 - 50,000
40—-—Thu nhéap kha dung (Triéu VND/ho gia dinh, RHS)

mmmm Thu nhép tir USD 5,000 - 10,000
Thu nhép trén USD 50,000

300
30 P XL sy / 200
S 57 A Y 7
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Nguén: BMI, PHS téng hop
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SECURITIES

Murc tang trudng cta thiét bi gia dung I6n du kién cham hon so véi thiét bi nhé, do gia tri
san pham cao, vong doi dai (thuong tir 8-10 nam), va tan suat thay thé thap

Ty lé bao phu ctiia mét s6 thiét bi gia dung tai Viét Nam

2023 2024 ~2025F  &Vong doi (nam, RHS)

- % Do
4 BB

Td lanh May diéu hoa Mady giat Bép nau

Nguén: Euromonitor, PHS téng hop
Phan khic thiét bi gia dung I6n hién dang dugc thong linh béi cac thuong hiéu lau nAm nhu
Samsung, Aqua, Panasonic - nhirng tén tudi da hién dién va dinh hinh thi truong Viét Nam
tir som. Cac thuong hiéu méi gia nhap thi trwong sé gap nhiéu thach thirc trong viéc xay
dung thuong hiéu, thiét Iap mang Iuéi phan phéi, gianh dugc long tin ctia ngudi tiéu dung

Thi phan thiét bi gia dung I6n theo thuong hiéu tai Viét Nam (%)

m Samsung mAqua Panasonic LG Toshiba m Sharp m Electrolux Others
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Nguén: Euromonitor, PHS téng hop
www.phs.vn Quay lai muc luc

TRIEN VONG NGANH BAN LE 2H2025

Nganh dién may, hang gia dung — day tiém nang nhung khong dé thé

Ty lé bao phu thiét bi gia dung nhd, thiét bi nha bép van con thap. Péng thai, véi dac diém
gia thanh va tudi tho san pham thap, nguoi tiéu dung c6 hudng thay thé thuong xuyén hon
nham s§ hitu nhitng mau ma cé céng nghé mdi, tién tién

Ty lé bao phi ciia mét sé thiét bi gia dung tai Viét Nam

2023 2024  ~.2025F  Vong doi (nam, RHS)
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Nguén: Euromonitor, PHS téng hop

Trong khi d6, thj truong thiét bi gia dung nhoé hién con kha phan manh va van con du dia dé
tham nhap, tuy nhién mirc d6 canh tranh dugc danh gia la rat cao, dugc quyét dinh béi uy
tin thuong hiéu, c6ng ning san pham di kém véi gia ca

Thi phan thiét bj gia dung nho theo thuong hiéu tai Viét Nam (%)

m Panasonic = Philips Tan Tien SENKO Vietnam Fan Sunhouse Others
2024
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Nguén: Euromonitor, PHS téng hop
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SECURITIES C
Tinh dén nam 2023, ty Ié so hiru may tinh xach tay tai Viét Nam da cao hon so véi mic
trung binh ctia khu vuc Chau A - Thai Binh Duong, phan anh du dia tdng trudng cé thé
cham lai trong thoi gian t6i

Ty lé s hitu may tinh xach tay céc quéc gia khu vuc Chau A - Thai Binh Duong nam 2023

100%

77%
80%

60% —
40%
20%

0%

Xu huéng phé bién may tinh tich hop Al dang dién ra manh mé trén toan cau va dugc ky
vong sé sém lan réng tai thi trudng Viét Nam, gép phan thuc day nhu cau nang cap thiét bi
cong nghé trong nhém nguoi tiéu dung ca nhan va doanh nghiép

Nguén: Statista, PHS téng hop

TRIEN VONG NGANH BAN LE 2H2025
Nganh ICT - toc do6 tang trudong tiép tuc cham lai

Trong bai canh birc tranh nén kinh té con nhiéu diéu chua chac chan, xu huéng ngudi tiéu
dung cat giam chi tiéu cho cac mat hang khdng thiét yéu 1a mét rdi ro dang ké déi véi nhém
nganh ICT

San lugng tiéu thu may tinh xach tay tai Viét Nam
mmmm San lugng (Nghin chiéc, LHS) Téng trudng (% YoY, RHS)
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Nguén: Canalys, PHS téng hop
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Nguén: Euromonitor, PHS téng hop

= Xu hudng tiéu thu may tinh xach tay tai Viét Nam nhin chung kha tuwong déng véi thé gidi,
lién tuc sut giam ké tlr ndm 2021 dén nay do (1) nguai tiéu dung that chét chi tiéu cho céc
mat hang khong thiét yéu khi nén kinh t& suy yéu; va (2) nhu cau nang cap thiét bi cham lai
khi d4 tiéu thu bung né trong dai dich Covid-19, trong khi vong doi trung binh cia MTXT
chi kéo dai tir 2 - 4 nam.

= Tai Viét Nam, Asus, Dell, HP va Lenovo dang théng linh thi truong véi téng thi phan dat
gan 75%.

= Trong ndm 2025, ching t6i ky vong murc sut giam vé san lugng tiéu thu MTXT tai Viét
Nam sé thu hep lai svck, dugc hé trg bédi: (1) budce vao chu ky nang cap thiét bi déi véi
ngudi dung mua may vao giai doan 2020 - 2021 va Windows 10 ngung hé trg tir thang
10/2025; va (2) cac dong may tinh xach tay tich hop Al cé gid ban cao hon dan phé bién.
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SECURITIES

Theo so liéu tir B6 TT&TT, tinh dén nam 2024, ty Ié bao phu dién thoai théng minh da dat
dén 89.4%, cho thay thi truong dién thoai dang tién gan dén ngudng bio hoa

Ty lé tham nhap dién thoai thong minh tai mét s6 quéc gia khu vuc Chau A ndm 2024
Indonesia

China

Japan

Malaysia

Vietnam 89%

Singapore

Thailand

0% 20% 40% 60% 80% 100%

Nguén: Statista, B6 TT&TT, PHS téng hop va udc tinh

Xu huéng cao cap héa tai Viét Nam ngay cang ro nét: gia ban trung binh cta dién thoai
ngay cang tang trong khi san lugng tiéu thu ndi dia duy tri xu huéng giam

TRIEN VONG NGANH BAN LE 2H2025
Nganh ICT - toc do6 tang trudong tiép tuc cham lai

Trong bai canh birc tranh nén kinh té con nhiéu diéu chua chac chan, xu huéng ngudi tiéu
dung cat giam chi tiéu cho cac mat hang khdng thiét yéu 1a mét rdi ro dang ké déi véi nhém
nganh ICT

Xu huéng tiéu thu DTDD tai Viét Nam (Triéu chiéc)

mmmm Dién thoai théng minh === Dién thoai phd théng  ==e==T&ng trudng (% YoY, RHS)
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Quy mo, gia ban trung binh dién thoai thong minh Viét Nam

mmmm Gid trj (Nghin ty dong, LHS) ==0==Gid ban trung binh (Triéu VND/chiéc, RHS)
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Quay lai muc luc

Nguén: Euromonitor, PHS téng hop

Apple iPhone la thuong hiéu duy nhat ghi nhan mirc ting trudng duong lién tuc trong bén
nam qua, phan anh ré xu huéng cao cap héa nho sirc hiat thuong hiéu manh mé va hé sinh
thai san pham déng bd

Téng trudng san lugng tiéu thu theo timg thuong hiéu dién thoai (% YoY)

60% ==@==Samsung Oppo === Apple Xiaomi Nokia
40%
20% ’—\ —
Xiaomi, -1%
0% 4
o —— v
-20%
-40%
2021 2022 2023 2024

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

Gia vang van chiu ap luc tir nhiéu yéu té dia chinh tri va kinh té: cang thang leo thang &
Trung Dong, chién tranh thuong mai do chinh sach thué méi ctia Hoa Ky va trién vong kinh
té toan cau suy yéu

XAU/USD - Gia vang giao ngay (USD/oz)
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TRIEN VONG NGANH BAN LE 2H2025

Nganh trang strc - ky vong vé cac nuat that dang dan dugc thao go

Tuong tu xu hudéng gia vang thé giéi, gia vang SJC da tang lién tuc ké tir dau nam

Ngubn: Bloomberg, PHS téng hop
Nguén cung vang khan hiém dan dén thj truong giao dich vang 24K tram lang. Tuy nhién,
viéc stra d6i Nghi dinh 24/2012/ND-CP (b6 d6c quyén san xuat vang miéng cua Nha nudc,
cho phép céac cong ty, ngan hang da diéu kién nhap khau nguyén liéu vang, san xuat vang
miéng) mang lai khuén khé quan ly thj truong vang linh hoat, minh bach va hiéu qua hon

Gia vang miéng SJC (Triéu VND/luong)
e \/ang SJC - Gida mua vao e \/ang SJC - Gid ban ra

120 Pau co lan réng do su C&ng thang Trung I’ >
chénh léch gitra gia vang Dbong va cudce —
110 trong nudc va quéc té Gid vang dugc chién thué quan !
diéu chinh nho céc Hoa Ky leo thang
100 ~ -
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% YoY Doanh thu ban lé va vang 24K cua PNJ

=== %Y0Y Doanh thu ban 1é PNJ ==O==%Y0Y Doanh thu vang 24K PNJ

130.0%

80.0%

30.0%

-20.0%

-70.0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Nguén: Fiinpro, PHS téng hop

PNJ sé la céng ty dau tién hudng Igi nho Igi thé vé gia tri thuong hiéu va quy mé dan dau
nganh trang strc tai Viét Nam

Nguén: PNJ, PHS téng hop

www.phs.vn

K& hoach mé ctra hang méi ctia PNJ
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Quay lai muc luc

Nguén: PNJ, PHS téng hop
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SECURITIES C

Du phéng 2025F Du phéng 2026F

Doanh thu LNST Doanh thu LNST

o Gia hop ly
(tglditrg ; (VND/cp)
y dong

Gid tri (ty

YoY (%)  Giatri(tydong) YoY (%) dong)

YoY (%) Gid tri (ty dong)  YoY (%)

DINH GIA VA KHUYEN NGH]I

Pinh gia

Gia dong ctra Tang/ Giam  Khuyén nghi
ngay 21/7 P/E P/B
(VND/cp)

BAN LE MWG 152,456 13.5% 5,079 36.1% 162,123 6.3% 6,219 22.4% 68,400

GIAM TY

99,
70,000 18.6 3.0 2% TRONG

- Chung tdi gilt quan diém TRUNG LAP d&i véi nganh ban 1 trong b&i canh nén kinh t& Viét Nam tiém &n nhiéu yéu t6 khé doan dinh, do chiu dnh hudng béi cudc chién thué quan clia Hoa Ky

hoi thang 4/2025. Trong dd, thi truong ban Ié sé ghi nhan sy phan héa rd nét gitra cac nganh hang: nhém san pham thiét yéu nhu thyc phdm, cham séc strc khoe gilr mirc téng trudng 6n

dinh, trong khi nhém san pham khéng thiét yéu nhu ICT chiu &p luc suy gidm do ngudi tiéu dung that chat chi tiéu va do bao pha dang dat gan dén mirc bao hoa.

- Xu huéng mua sam da kénh: kénh thuong mai hién dai va kénh thuong mai dién tir sé la dong luc quan trong cho tang trudng nganh ban 1é noi dia, nhd co cdu nhan khau hoc thuén loi

(tAng |6p tiéu dung tré chiém 30% dan s6), xu hudng dich chuyén thanh toan khong tién mat dién ra manh mé, kha nang tiép can ngudi tiéu dung nhanh chéng va phi hop véi xu hudng tiéu

dung s6 hoa.

- Nganh hang gia dung la manh dat mau m& véi tiém nang tdng trudng I6n, nho vao xu hudng nang cao chat lugng cudc song, tée do do thi hda nhanh chéng cling vdi su gia tdng tang 16p

trung luu. Tuy nhién, méc do canh tranh trong nganh ciing rat khéc liét do su hién dién lau dai va vi thé vitng chac cla céac thuong hiéu I6n trén thi truong.

- Trong dai han, cac chinh sach mdi cia Nha nudc néu trén sé 1a yéu té then chét thuc day tiéu dung trong nudc, bao vé doanh nghiép san xuét va phan phai trong nudc.

- Do d6, chang t6i chon MWG vi:
- MWG sd hitu lgi thé vé phan phdi da kénh va tiém nédng tdng trudng tich cuc tir Bach Héa Xanh.

- DGW la nha ban budn hang d4u tai Viét Nam vai nhiéu nam kinh nghiém vé dich vu phat trién thi trudng va phan phoi cac dong san pham nhu ICT/CE, d6 gia dung va thiét bi van

phong. Vai lgi thé manh mé vé dich vu phat trién thi truong va mang ludi phan phéi rong khap, ching téi tin rang tiém nang tang trudng trong cac phan khic d6 gia dung va thiét bi

van phong sé déng gop tich cuc vao tang trudng chung cuia cong ty.

www.phs.vn Quay lai muc luc
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SECURITIES C

Dién bién gia c6 phiéu

CONG TY CO PHAN PAU TU THE GIGI DI PONG (HSX: MWG) @ MWG

Gia hién tai: 70,000 VND/cd phiéu - Gia muc tiéu: 68,400 VND/c6 phiéu - Upside: -2% - Khuyén nghi: GIAM TY TRONG

Piém nhan dau tu

40% -
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-20%

-40% -

— MWG

VN-Index

Hudng loi tir xu huéng mua sam online: MWG 13 nha ban [é duy nhat tai Viét Nam sd hitu hé sinh thai ban 1é khép kin, bao
goém chubi ctra hang vat ly, kénh thuong mai dién tlr, hé théng kho véan — giao nhan va dich vu hdu mai do cong ty tu van
hanh. Tir thang 5/2025, MWG d3 ra méat san thuong mai dién t&r MWG Shop, tich hop da dang san phadm tlr cac chubi ban
Ié chd luc nhu Thegioididong.com, Dién Mdy Xanh, TopZone va AVAKids. Thang 6/2025, B4 Cong Thuong ban hanh
Quyét dinh 1568/QD-BCT phé duyét K& hoach téng thé phat trién thuong mai dién tir qudc gia giai doan 2026 - 2030, véi
céc muc tiéu: 70% nguoi trudng thanh mua sam truc tuyén, doanh s6 thuong mai dién t&r tang trudng 20-30%/nam...
Trong bdi canh do, ching t6i cho rang MWG sé hudng lgi 16n nho tan dung hiéu qua xu hudng mua sam online, vira giam

07/24 10/24 01/25 04/25 chi phi van hanh, t6i uu quan ly hang t6n kho, vira thic day doanh thu online cho ca nhém hang thiét yéu va cong nghé.
= Bach Héa Xanh géat hai thanh qua: Nhu cau chi tiéu cho hang thiét yéu tiép tuc 1a déng luc chinh cho nganh ban 1é bach
Théng tin c6 phiéu héa. Giai doan 2020-2024, BHX d3 gia tang thi phan tir 1.7% 1én 3.0% trén toan nganh ban 1é bach héa nhd chién luoc tai
Gia trj v8n hoéa (Ty VND) 103,503 c4u trdc hiéu qua va md rong mang ludi ¢6 chon loc. Sau khi dat di€ém hoa von va bat dau co 13i tir thang 6/2024, BHX dat
S8 lugng c8 phiéu luu hanh (tr.cp) 1,478.93 muc tiéu md thém 200 - 400 ctra hang va thuc day kénh online trong ndm 2025, ky vong déng gop tich cuc cho tang
Free float (%) 83% trudng clla MWG. Tinh dén cudi thang 4/2025, céng ty dd md méi 359 clra hang Bach Hdéa Xanh, céc ctra hang méi mé
KL GDTB 3 thang (c6 phicu) 0,148,830 da ,co toAr?g loi nlhuan hoat donq duong S?u,khl khi Tru cac chi phi van hanh truc Pep o} c’z?p do cura ha)ng. Nam 2(,)'25F,/26:Ff
) ) chung t6i du bdo doanh thu cua BHX sé tang trudng 28.6%/7.9% YoY, dugc ho trg bdi 400/100 cira hang mé&i m& moi
Gia cao nhat 52 tuan (VND/cp) 72,000 . 5 . . sy > P— s > N N
nam. Doanh thu/ctra hang/thang du kién tang trudng 3%/nam, tuong duong véi mire tang trudng toan nganh.
Gid thap nhat 52 tuan (VND/cp) 46,250
Chi s6 tai chinh 2024A 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024A 2025F 2026F
Du phong trung binh LNST-CDTS Doanh thu thuan (Ty VND) 122,958 133,405 118,280 134,341 152,456 162,123
T i 3,879 5317 6,305
cua thi truong (Ty VND) Loi nhuan sau thué (Ty VND) 4,899 4,100 168 3,722 5,079 6,219
Tang trudng EPS (%) 2113.9% 34.8% 21.0%  EPS (VND/cG phiéu) 3,400 2,810 115 2,546 3,433 4,154
Gia tri s8 séch (VND/c8 phiéu) 28,545 16,329 15,944 18,734 21,570 25,005
Tang trudng BVPS (%) 17.5% 15.1% 16.3%
ROE (%) 24.1% 17.1% 0.7% 13.3% 15.6% 16.2%
Bién lgi nhuan gop (%) 20.5% 20.6% 20.7%  ROA (%) 7.8% 7.3% 0.3% 5.3% 6.6% 7.7%
35.0 15.3 369.2 24.0 18.6 15.4
Bién loi nhuan EBIT (%) 3.0% 3.7% 41% PEX
P/B (x) 42 2.6 2.7 3.3 3.0 2.6
Ty suét loi nhuan thuan (%) 2.8% S S5 29.4% 17.8% 434.8% 39.3% 14.6% 12.2%

Ty & chi tra ¢ tic (%)
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& TONG QUAN NGANH XAY DUNG HA TANG
Phu Hung C6 su phan héa giira cac doanh nghiép

SECURITIES

San giao Von hoa

VINACONEX HOSE 13,408 96% 35% -38% 12% 25% 2782% -13% -23% 96% -72%
Dau tu Ha tang

Giao thong béo HHV HOSE 5046 40% 28% 33% 18% 17% 32% 16% 3% 127% 52%
ca '

Trung binh 68% 31% -3% 15% 21% 1407% 1% -10% 111% -10%
Trung vi 68% 31% -3% 15% 21% 1407% 1% -10% 111% -10%

Trong 3 thang dau nam 2025, cac doanh nghiép trong linh vuc xay dung ha tang c6 sy phan héa vé két qua kinh doanh nhu sau. Chi tiét nhu sau:
* VCG ghi nhan NPATMI giam manh -72%YoY chu yéu do giam manh -71%YoY doanh thu tlr hoat déng kinh doanh bat déng san.

= NPATMI clia HHV dat két qua kha quan véi mirc tang trudng +52%YoY, diéu nay chd yéu dén tir (i) héi phuc bién lgi nhuéan gop (+3.6 bsp YoY) clia mang kinh doanh BOT va (ii) Igi nhuan dong
gbp cua cac cong ty lién két cai thién +121%YoY.
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SECURITIES

Tién do giai ngan dau tu cong lily k& 5T2025 cao hon so véi cung ky +41%YoY

Liy ké gia

TONG QUAN NGANH XAY DUNG HA TANG

i ngan von dau tu cong 5T2025 bat dau ghi nhan dau hiéu tich cuc

Tién do thi cong cac du an cao toc Bac — Nam dang dugc ddy manh hoan thanh véi ty 1é

binh quan cac du an thuc hién khoang 80% tinh t6i thang 4/2025.
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Bai Vot Ham Ving Bung- Van

-Ham Nghi- Ang- Van Ninh-

Nghi Ving Bung Ninh Cam
Ang Lo

Quang Hoai  Quy Chi Van Can a
Ngéi- Nhon - Nhon - Thanh -Phong - Tho - Glang-
Hoai Quy Chi Van Nha Hau Ca
Nhon Nhon Thanh Phong Trang Giang Mau

» Xu huéng gidi ngan von dau tu cong thang 4 va 5/2025 cho thay nhitng dau hiéu tich curc.
Cu thé, trong 5 thang dau nam, sd von dau tu céng giai ngan dat khoang gan 209.600 ty
dong, dat ti 1é khoang 24,3% so véi ké hoach dé ra, cao hon so vai cung ky khoang 41%.

Nguén: PHS téng hop

» Hoat dong gidi ngan cé nhirng diu hiéu cai thién tich cuc chd yéu dén tir viéc stra d6i cac
diéu luat, qua d6 gitp day nhanh tién dé thi céng

www.phs.vn

Quay lai muc luc

Nguén: PHS téng hop

Phan I6n cac cong trinh trong diém nhu cao téc Bac — Nam dang budc vao giai doan hoan
thanh khi mat bang chung céc du an hoan thanh khoang 80%. Theo do6, du kién cac du an ky
vong sé& hoan thanh giai doan 1 trong cudi nagm 2025.
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& TRIEN VONG NGANH XAY DUNG HA TANG
Phu Hung Ngan han: Hoat dong giai ngan trong thang 5/2025 tang truéng manh mé
gitp duy tri ky vong vé hoan thanh tién do giai ngan trong 2025

Theo quan sat, ching téi nhan thdy thong thudng hoat dong gidi ngan sé tap trung vao nira cudi nam thay vi & dau ndm. Clung véi su chi dao va hd trg cia Chinh pha trong céng tac ddy manh
trién khai du an xay dung ha tang, ching t6i ky vong hoat dong gidi ngan trong cac thang con lai cia nam 2025 sé tiép tuc da tang trudng

Bén canh d¢, trong boi canh bat dinh vé thué quan, ching téi ky vong hoat dong day manh dau tu céng dé cé thé hoan thanh ké& hoach dé ra. Qua dé, hoat dong dau tu cong ky vong sé trd
thanh tru cot chinh trong viéc dan d4t tang trudng trong 2025.

Théng thuong ty Ié giai ngan trong nira cudi nam sé dugc day manh do ap luc giai ngan theo ké hoach dé ra

ty déng
250,000

200,000
150,000
100,000

50,000

_— l' u i l‘ a ll i1 II II Il II
2 3 4 5 6 7 11

1 8 9 10
2020 =2021 m2022 @ 2023 m=m2024 m2025

12

Ngudn: PHS téng hop
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& TRIEN VONG NGANH XAY DUNG HA TANG
Phu Hung Trung va dai han: Tang truong cé chon loc
Co hoi mé ra danh cho nhirng doanh nghiép dap irng dugc nang luc thi cong

M@t sé cac du an trong diém trong giai doan 2026 - 2030

e dmen Téng von dau tu

Thoi gian du kién

(ty dong)
pudng sét K& hoach dau tu cong giai doan 2026 — 2030 chu yéu tap trung vao
1 Cao toc Béc - Nam 1713 2026 - 2035 Pang hoan thanh thi tuc céc du an I6n, quan trong cap qudc gia: Theo Chi thi s& 25/CTTTg
2 Tha Thiém - Long Thanh 84,000 2026 -2030 Dang cho Quéc hoi phé duyét cua Thu tugng Chinh phu veé viéc xay dung ke ho’ach dau tu cong
trung han giai doan 2026-2030, chdng t6i nhan thay cé 2 trong tam
3 HCM - Can Tho 2027-2035 Du kién trinh Qudc hoi trong 2025 , .
181,700 ‘ dang chu y nhu sau:
Puong bo ~ o ~ A . , ,« .
= Phan bd vbn sé uu tién cho cac du an quan trong qudc gia nhu
1 TP.HCM —Mdc Bai (giai doan 1) 19,617 2025-2027 D3 phé duyét chi truong du an dau tu derng cao téc duémg st t6c d6 cao va derng sat do6 thi:
2 Quy Nhon —Pleiku —Lé Thanh 43,500 2025-2030 Pang trinh Quéc hoi -

S6 luwgng du an st dung vén ngén sach trung uong trong giai
3 Noi Bai —~Bac Ninh 2,800 2025- 2030 t:lj:r?gcggulétrl}fllénxeﬂang chd phé duyét chu doan 2026-2030 sé& giam 15%-20% so véi giai doan 2021-
2025, nham tranh dan trai nguén luc. T&r dinh hudng nay, ching

4 Bac Kan -Cao B4 10,000 2026 - 2027 Dang khan truong gidi phéng mét b Ar LA - v ga A < ax .
acran aoPang ang xhan truong graiphong mat beng t6i nhan thay trong giai doan t6i, dau tu céng sé dat trong tam

5 Quéng Ngai —Kon Tum 44,300 2026 - 2028 Du kién phé duyét trong 2025 vao viéc nang cao chat luong du an va ddy nhanh tién do trién
. . . _ Dang chd Quéc hdi phé duyét. Dy kién Iya chon khai cac céng trinh ha tang quy mé Ién.

6 \Vanh dai 4 - HCM (giai doan 1) 120,413 2026 - 2029 hha dau tu trong 2026

- —— => Qua d¢, chuing 16i cho rang cac doanh nghiép c6 néng luc thi cong
Co ban hoan thanh bédo cdo nghién ctru tién kha

7 ia Tién - Rach Gid - Bac Lieu 8083¢  2026-2030 4y, tot sé& duogc hudng loi, nhd d6 gitip ddm bao khéi luong cong viéc
8 Purc Hoa - My An 29,000 2026-2030 Pang cho phé duyét trong trung va dai han'

9 Tra Vinh - Hong Ngu 5,866} 2026-2030 Pang chd phé duyét

10 Dinh Ba - Cao Lanh 21,856) 2026 - 2030 Dang dé xuat

Nguén: PHS téng hop
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& DINH GIA VA KHUYEN NGH]I
Phu Hung

SECURITIES C

VCG

Doanh thu thuan LNST-CDTS Doanh thu thuan LNST-CDTS Glamuc | oos déng ,
tiéu - N = A Khuyén
Gia tri (ty Gia tri (ty Gia tri (ty Gia tri (ty (VND/co 2:7;7733‘2'5 FIE PIB | Tangigiam| g
N 15466  20.2% 1,147 23.8% 16985 9.8% 1,275 111% 26200 23350 11.5 1.1 12%  TANGTY
XAY DUNG TRONG
HA TANG GIAM TY
HHV 3,729 12.7% 460 13.6% 4,220 13.2% 523 13.8% 12600 12,850 11.6 0.5 -2% TRONG

Chuing tdi dua ra quan diém KHA QUAN d3i véi nhém xay dung ha tang dua trén:

(1) Dau tu coéng ky vong la mot trong nhiing yéu t6 ndi tai quan trong gitp dan dat tdng trudng trong 2025 khi déng luc tang trudng tlr bén ngoai van dang bd ngd do rdi ro vé thué quan bi ap véi
murc cao van chua duoc thao g& hoan toan

(2) Ap luc day manh gidi ngan dau tu cong bdi ndm 2025 1a nam cudi trong k& hoach 5 nam trung han 2021 - 2025.

Chuing t6i dua ra khuyén nghi TANG TY TRONG ddi véi ¢ phi€u VCG chi yéu dén tir:
(1) Khéi lugng backlog con lai Ién gitip ho trg tang trudng so vai cling ky
(2) Riéng d6i véi VCG, doanh thu dugc déng gop thém cac du an bat déng san véi bién lgi nhuan gop cao

(3) Dién bién gia c6 phiéu c6 xu hudng bién déng cung chiéu véi hoat déng gidi ngan dau tu cong
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Phu Hun

o
SECURITIES o

Dién bién gia c6 phiéu

TONG CONG TY CO PHAN XUAT NHAP KHAU VA XAY DUNG VIET NAM @

Gia hién tai: 23,350 VND/c8 phiéu — Gia muc tiéu: 26,200 VND/cd phiéu — Upside 12% - Khuyén nghi: TANG TY TRONG

Piém nhan dau tu

Doanh nghiép xay dung dau nganh dugc hudng Igi tir xu huéng thic day dau tu céng. Nho d6, gép phan duy tri da tang truéng khéi luong

40% - —\/CG VN-Index i d > )
backlog trong giai doan 2025F — 2026F: Khoi lugng backlog con lai cho 2025F - 2026F tuong déi I6n — udc tinh cao gap 1.8 lan doanh thu
0% binh quan giai doan 2023 - 2024, twong duong véi khoang 15.5 ngan ty dong, véi diém roi doanh thu chi yéu trong ndm 2025F. Déng thai, moi
0 nam khai lugng backlog ky méi cia VCG udce dat khoang 10 — 11 ngan ty dong véi thai gian thi cong kéo dai binh quén khoang 2 — 3 nam. Theo
A dé, ching t6i udc tinh doanh thu thuan mang xay lap ndm 2025F va 2026F dat [an lugt la 11.2 ngan ty déng (+21%YoY) va 11.7 ngan ty dong
0% a2 . - ,
V (+5%YoY).
20% 4 = Mang bat dong san tiép tuc ghi nhan déng gép doanh thu tir 4 du &n trong 2025. Trong 2025, VCG ky vong sé tiép tuc ghi nhan doanh thu cta 4
07/24 10/24 01/25 04/25 du &n, gém Green Diamond, TTTM chg Mo, KBT Dai 16 Hoa Binh va KDT Vinaconex Méng Cai. Theo do, ching téi ude tinh doanh thu tir mang
bat déng san nha & va thuong mai trong 2025F dat khoang 1.6 ngan ty dong (+50%YoY).
Thong tin cd phiéu = Pay manh d4u tu cong ky vong hé trg tam ly thi trudng tich cuc trong théi gian téi: Chung téi nhan thay da s ¢6 phi€u thuéc nhém nganh nay
CP dang luu hanh (triéu) 646 sé phu thudc phan I6n vao dién bién tinh hinh cla chinh sach dau tu cong. Trong 2025, chiing ti nhén thdy c6 nhirng nét tuong déng so vdi giai
Free float (%) sa% doan 2020 trude d6 khi ma nha nudce tang téc gidi ngan dau tu cong trong ndm cudi trong ké hoach 5 nam trung han. Pong thoi, viéc thdo g&
] nut that trong cac diéu khodn vé luat dau tu trong nam 2025 ky vong tao yéu t6 tdm ly tich cuc trong linh vuc nay.
V&n héa (ty VND) 15,095
KL GDTB 3 thang (6 phiéu) 11,887,324 = Hoat dg\ng thodi von \CCR ky vong ho tro két qua kinh doanh 2025F: Ching tO] udc tinh gia tri thuo’ng vu chuyén nhugng von VCR. Ching t6i ky
vong phan gid tri chuyén nhugng con lai sé dugc thuce hién trong 2025 nho trién vong kinh doanh cda dy an Cat Ba trong trung va dai han khi thi
Gid cao nhat 52 tuan (VND) 24,000 trudng bat déng san dang budc vao pha hdi phuc. Theo d6, chiing téi udce tinh du &n mang vé khoang 2.9 ngan ty ddng, gop phan thic day két
Gia thap nhat 52 tuan (VND) 16,400 qua kinh doanh trong 2025 udc tinh ting +242%YoY.
Chi so tai chinh 2024A 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024A 2025F 2026F
Dy phéng trung binh LNST-CDTS N/A 1204 1467 Doanh thu thuan (Ty VND) 5,749 8,453 12,704 12,870 15,448 16,355
clia thi truding (T VND) ' ' Lgi nhuén sau thué (Ty VND) 520 931 396 1,108 3,794 1,553
Tang trudng EPS (%) N/A 5275 2,159 EPS (VND/cG phiéu) 893 1,610 755 1,548 5275 2159
Gia tri s8 sach (VND/c8 phiéu) 14,987 14,111 13,569 13,633 18,791 20,903
3 3 % N/A 18,791 20,903
Téng truong BVPS (%) / ROE (%) 5.2% 7.9% 3.9% 8.3% 21% 8%
Bién Igi nhuan gop (%) N/A 15 16 ROA (%) 1.3% 2.4% 1.3% 3.1% 9% 4%
P/E 25.7 14.3 304 14.2 4.1 10.0
Bién loi nhuén EBIT (%) N/A . . /E )
12% 12% P/B (x) 1.3 1.1 1.2 1.2 0.9 0.8
Ty suat lgi nhuan thuan(%) N/A 0% 0% 0% 0% 3% A

25% 9%

Ty |é chi tra c6 tuc (%)



CTCP PAU TU HA TANG GIAO THONG PEO CA

DEOCA

D) . s s LA .. P P o Y PA P P i . Doy _ g . H v
I ISEEIUHI‘.I‘HHS Gia hién tai: 12,850 VND/c6 phiéu —Gia muc tiéu: 12,600 VND/c0 phiéu — Upside -2% - Khuyén nghi: GIAM TY TRONG INFRASTRUCTURE
Dién bién gia cé phiéu biém nhén dau tu
30% - — HHV VN-Index = Doanh thu trong 2025F udc tinh tang trudng +23%YoY duoc dan dat chinh bai hoat déng xay lap nho khéi lugng backlog
20% I6n: V6i udc tinh khéi lugng backlog xdy dung cho nam 2025 - 2027 dat khoang 3.8 ngan ty dong - cao hon géap 3.5 lan
10% /Jf doanh thu binh quéan giai doan 2023 - 2024. Qua dé, giup ddy manh khéi lugng cong viéc cling nhu 1a doanh thu, véi phan
0 L ,W L _m‘ (,.I‘w)"""\‘ . I6n diém roi lgi nhudn du kién sé roi vao giai doan 2025 — 2026, nh& céc du an da bude vao hang muc thi céng chinh.
0% W \ Theo dé, ching t6i udc tinh doanh thu xay dung cho nam 2025F dat 1.4 ngan ty dong (+23%YoY)
20% 4 = LNST-CDTS udc tinh cai thién +14%YoY nho hiéu qua kinh doanh trong 2025 gitip bu dap duoc chi phi lai vay: Ching t6i
07/24 10/24 01725 04/25 du phéng LNST-CDTS nam 2025F udc tinh dat 460 ty dong (+14%YoY) chl yéu dén tir loi nhuan hoat dong kinh doanh
chinh cai thién va dat khoang 1.3 ngan ty déng (+9%YoY), qua dé giup bu dap duoc chi phi lai vay udc dat khoang 856 ty
Thong tin co phiéu dong (+5%YoY).
CP dang luu hanh (triéu) 497 . Dién bién c8 phiéu c6 xu huéng bién dong theo tinh hinh ting trudng hoat déng giadi ngan dau tu céng: Chlng t6i nhan
Fn’ee float (%) 84% thdy hoat dong giai ngan dau tu céng co nhirng nét twong déng so vdi giai doan 2020 trude dé khi ma nha nudce tang téc
Ven héa (ty VND) o 6392 gidi ngan dau tu céng trong nadm cudi trong k& hoach 5 ndm trung han. Dong thdi, viéc thdo g& nut that trong céc diéu
KL GDTB 3 théng (c6 phiéu) 9037875 khoan vé luat d4au tu trong ndm 2025 ky vong tao yéu t6 tdm ly tich cuc trong linh vuc nay.
Gia cao nhat 52 tuan (VND) 13,300
Gia thap nhat 52 tuan (VND) 10,000
Chi so tai chinh 2024A 2025F 2026F Du phéng KQKD 2021A 2022A 2023A 2024AP 2025F 2026F
Du phéng trung binh LNST-CDTS N/A 430 - Doanh thu thuan (Ty VND) 1,861 2,095 2,686 3,308 3,729 4,220
clia thj trudng (Ty VND) Loi nhuan sau thug (Ty VND) 291 297 364 473 537 612
Tang trudng EPS (%) N/A 13.6% 13.8%  EPS(VND/c8 phiéu) 1,006 858 978 937 1,064 1.211
PP 5 ohid 24,339 23,320 22,760 22,870 24,036
Téng truong BVPS (%) N/A 4.7% 519 O sdsdch (VND/cS phiéu) 21,845
ROE (%) 3.5% 3.2% 3.7% 3.7% 4.0% 4.4%
Bién lgi nhuan gop (%) N/A 39.4% 38.3%  ROA (%) 0.8% 0.7% 0.9% 1.0% 1.1% 1.2%
Bién loi nhuan EBIT (%) N/A 37.2% 36.2% P/EX) 17.3 15.2 12.8 13.3 11.6 10.2
P/B () 0.6 0.5 0.5 0.5 0.5 0.4
Ty suét lgi nhuan thuan(%) N/A 14.4% 14.5% 3% 2% 0% 0% 0% 0%

Ty |& chi tra c6 tuc (%)
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Phu Hung

SECURITIES

NGANH CANG BIEN & LOGISTICS

CON NHIEU BAT PINH

. TONG QUAN NGANH

. TRIEN VONG TRONG 2025

Quay lai muc luc




& TONG QUAN NGANH CANG
Phu Hung Tiép tuc tang truong trén mirc nén cao cua cung ky

SECURITIES

Von hé
ﬂﬂ R R R R TR R

Gemadept HOSE 24,833 11% 26% 27% 37% 27% 177% -80% 32% 101% -28%
Viconship VSC HOSE 6,739 27% 34% 27% 24% 16% 55% 241% 66% 278% 80%
Cang Hai Phong PHP UPCoM 12,340 13% 27% 18% 23% 2% 7% -5% 162% 45% 3%
Cang Sai Gon SGP UPCoM 5,890 20% 39% 5% 8% 1% 111% -34% -88% -42% 120%
Trung binh 18% 31% 19% 23% 12% 84% 31% 43% 95% 44%
Trung vi 16% 31% 23% 23% 9% 83% -19% 49% 73% 42%

Trong 3 thang dau nam 2025, hoat dong kinh doanh nhém khai thac cang nhin chung twong déi tich cuc vai binh quan tiang trudng NPATMI trong Q1/2025 ghi nhan mic tang +44%YoY. Riéng dGi
vGi GMD, NPATMI Q1/2025 ghi nhan giam manh -28%YoY chd yéu dén tir trong Q1/2025 khéng con ghi nhan Igi nhuan bat thuang, néu loai trir Igi nhuan bat thuong ghi nhan trong Q1/2024, ching
16i ude tinh NPATMI Q1/2025 ctia GMD céi thién manh khoang +39%YoY. Nguyén nhan chi yéu dan dat nhdm doanh nghiép nganh cang ghi nhan mirc téng trudng kha quan chi yéu dén tir san
lurgng tiép tuc tang trudng trén mirc nén cao cua cung ky.
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Phu Hung

SECURITIES

San luong khai thac cang trong 472025 tiép tuc tang trudng trén mirc nén cao cta cung ky,
tuong duong véi mirc tang +17%YoY...

TONG QUAN NGANH CANG

San luong trong 472025 tiép tuc tang truong trén mirc nén cao

... dugc dan dat boi hoat déng khai thac cang tai phia Nam véi mic tang +53%YoY

triéu TEU
2.4

22
2.0
1.8
1.6
1.4

1 2 3 4
2025

ngan TEU m4T2025 m4T2024
10,000
8,000
6,000
4,000
2,000
_ Il S

Mién Nam Mién Bac Mién Trung

Nguén: GSO, PHS téng hop

Cac cang tai phia Nam (khu vuc H6 Chi Minh va Ba Rija — Viing Tau) déu duy tri da tang
trudng tich cuc nhd déng gép tir cac tuyén tau méi va nhu cau tiéu dung tiép tuc tang
trudng

Nguén: PHS téng hop

Céc cang tai phia Bac cé sy phan héa vé mat tang truéng san luong khi mdt sé doanh
nghiép nam bat co hdi cai thién san lugng nho (i) cai thién kha nang tau vao lam hang (ii)
hgp nhat kinh doanh trong béi canh nganh 4T2025 & phia Bac van duy tri di ngang

ngan TEU m Tan Cang = CMIT SSIT Gemalink
1,000
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600
400
200
1 2 3 4 1 2 3 4
2025 2024

ngan TEU ®Nam Pinh Vi ®mHICT = ChuaVé+TanVi - VIP Green + Green + Nam Hai Dinh Vi
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N . i
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Nguén: PHS téng hop
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& TRIEN VONG NGANH CANG
Phu Hung Trién vong van con dang bo ngo bai tac dong cua thué quan

SECURITIES

Chi sé PMI Viét Nam trong thang 5.2025 méc du van duéi 50 diém, nhung ching téi nhan Chi sd IIP trong thang 5/2025 tang 9.5% cho thay hoi phuc nhu cau san xuat. Ching t6i cho
cac diéu kién vé san xuat kinh doanh trong thang 5.2025 da dan on dinh tré lai so véi thang rang diéu nay chu yéu dén tir ap luc giai phdng hang ton kho dé dap (rng nhu cau tai hang
truée do trudc cua cac doanh nghiép
6 m PMI-50 25 0%
4 20.0%
2 15.0%
0 0,
5 10.0%
4 5.0%
6 0.0%
-8 -5.0%
-10
19 -10.0%
135709101357 09171357917135791[13°5 T2 3 4 5 6 7 8 9 10 1 211 2 3 4 5
2021 2022 2023 2024 2025 2024 2025
Ngubn: PHS téng hop Ngubn: PHS téng hop
Tuy nhién, vé phia cau, hién chi s6 tam ly tiéu dung tai My dang & mirc thap so véi cung ky.
Diéu nay cho thay hoat déng tiéu dung cua ngudi dan van chua dugc cai thién tich cuc.
85 * Mac du cdc chi sé lién quan dén san xuat tai Viét Nam cho thay nhiéu ddu hién cai thién trong thang
80 5.2025 so véi thang trude dé. Nhung ching téi cho réang rii ro thué quan van la yéu t6 bat ngo va
75 mang tinh trong yéu cho céc doanh nghiép hoat dong khai thac cang trong nira cudi nam 2025, sau
20 khi két thic dot tai hang trudc vao trong Q2/2025.
65 = Bén canh d¢, san lugng ndm 2024 dugc xem |4 thiét 1ap mét mic nén cao trong khi nhu cau tiéu
60 dung tai My hién nay van con chua thuc su hoi phuc bai lo ngai vé thué quan. Diéu nay sé tao ap luc
55 Ién hoat déng san xuat cla cac doanh nghiép trong nitra cudi nam 2025, khi ma hau hét cac mét
hang xuéat khau cda Viét Nam phan 16n la cdc mat hang khong thiét y&u va co thé chiu rai ro ap thué
50

cao

Vi vay, ching t8i tiép tuc duy tri quan diém TRUNG LAP ddi véi trién vong kinh doanh clia cac nhém

2024 2025 nganh khai thac cang.

Nguén: PHS téng hop
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& DINH GIA VA KHUYEN NGH]I
Phu Hun g

SECURITIES

Doanh thu thuan LNST-CDTS Doanh thu thuan LNST-CDTS Glamuc | oos déng )
tiéu - N = A Khuyén

. | ctra ngay Tang/giam .

VND/co nghi

Gia tri YoV (%) Gia tri YoV (%) Gia tri YoV (%) Gia tri YoY (%) ( e 21/07/2025 ghl
(ty dong) (ty dong) (ty dong) (ty dong) phiéu)

5172 7% 1326 9% 5,525 7% 1355 2% 62600 57,000 17.2 18 0% S
CANG o
VSC 2,898 4% 308 8% 3,055 5% 329 7% 17900 18150 211 12 A% oM

Chung t6i dua ra quan diém TRUNG LAP ddi véi nganh céng dua trén rii ro thué€ quan van 14 yéu t6 tiém tang va trong yéu clia nganh (d&c biét trong giai doan nlra cudi ndm 2025 khi thai diém
thué quan 10% sé két thic vao 08/07/2025. Qua do, hoat dong tai hang trudce ciing sé cé xu hudng dan ha nhiét) cling nhu la 4p luc tang trudng trén muic nén cao trong nam 2024.

Chuing t6i dua ra khuyén nghi TANG TY TRONG d6i véi c6 phiéu GMD chii yéu dén tir:
(1) Gia c6 phiéu dang dugc chiét khau sau, hién GMD dang duoc giao dich tai viung EV/EBITDA 12.5x [an — thap hon so véi EV/EBITDA binh quan 5 nam khoang 11.6x [an
(2) Trong ngan han, hoat dong tai hang trude trong Q2/2025 sé la yéu t6 chinh gilp ho trg két qua kinh doanh ti€p tuc duy tri da tang trudng tich cuc trong Q2/2025.

(3) Doanh nghiép cang bién tu nhan vdi vi thé dau nganh va chat lugng tai sén t6t véi ROA va ROE cao hon so véi mét bang chung clia nganh.

www.phs.vn Quay lai muc luc Bao cao chién lugec | 118



@ TONG QUAN NGANH LOGISTICS
Phu Hung C6 su phan héa giira cac nhém nganh van tai

SECURITIES

Von hé
ﬂﬂ R R R R TR R

Van tai Dau khi

HOSE 8,482 13% 24% 41% 15% 19% 1% 27% 7% 46% 9%
PVTrans
m‘:;‘ vaxepds HOSE 9,028 21% 7% 55% 66% 82% -63% -50% 15% 89% 345%
Van tai Phuang PDV  UPCoM 906 53% 76% 109% 4% 16% 1% 7% 247% 811% -90%
bong Viét
Trung binh 15% 36% 69% 28% 28% -41% 5% 85% 315% 82%
Trung vi 13% 24% 55% 15% 19% -63% 7% 15% 89% 9%

Nhin chung nhém van tai container va van tai hang dau cé su phan hoéa vé két qua kinh doanh rd rét. Chi tiét nhu sau:

= Nhém van tai container (HAH) ghi nhan két qua kinh doanh kha quan chd yéu nha vao cai thién (i) s6 ngay cho thué tang nho déng gop tir cac tau mdéi (i) mat bang gid cudce cho thué dinh han
dugc cai thién so vai cung ky.

= Nhoém van tai dau (PVT, PDV) ghi nhan két qua kém kha quan chu yéu do gia cude tau dau thanh phdm dang duy tri da giam trong khi cac hgp déng da dén han tai ky.
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Phu Hung

SECURITIES

Dien bién

Tinh hinh ket cang container tai cac khu vuc cang I6n do hoat dong tai truéc hang dang
diénra

4M 4

B Vi Anera

Narth Asia

Capacity in TEU

North Europe

“‘MJMMNMM A

‘\—ﬂ'%"’/iv Wi M "W\w_w;,w'MM WA
\W\:‘\:‘MF p ; il g P T ‘ MVW&MWMN\M#W"WM

auany 202 February  March April May Jure July August September October November December 2025 ?et'uay March April

Ngudn: PHS téng hop

Gia cudc cho thué dinh han duy tri xu huéng tang nho dién bién phirc tap tir thué quan
USD/day
100,000
80,000
60,000
40,000
20,000

28/05/2020 28/05/2021 28/05/2022 28/05/2023 28/05/2024

1K1 TEU === 1K7 TEU 2K5 TEU

TONG QUAN NGANH LOGISTICS

dan xen trai chiéu gitra cac loai gia cudc van chuyén container

Tinh hinh tau container kich c& trung binh dén kich c& I6n di chuyén qua kénh dao Suez
trong 2025 chua c6 dau hiéu cai thién. Do d6, du kién viéc dinh tuyén vé lai kénh Suez van
tiép tuc gap khé khan trong 2025.

Nguén: PHS téng hop

www.phs.vn

Quay lai muc luc
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Nguén: PHS téng hop

Gia cudc van chuyén container giao ngay tai khu vuc Noi A duy tri xu huéng giam so véi
cung ky. Theo Drewry, du kién mat bang gia cuéc giao ngay tai Noi A van tiép tuc duy tri
murc én dinh trong théi gian t6i
USD/cont 40'
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Nguén: PHS téng hop
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Phu Hung

SECURITIES

Nhu cau tan dam tiép tuc duy tri trén mirc nén cao do anh huéng tir d6i huéng & khu vuc
Bién Do.

TONG QUAN NGANH LOGISTICS
Gia cudc tau dau duoc thic day boi nhu cau tan dam
duoc duy tri 6 mirc cao boi bat on dia chinh tri

Cac lénh trirng phat ctia OFAC lam siét chat nguén cung tau dau thé vén cé sé luwong déng
mGéi ban giao han ché trong nam 2025.

mmmm Hoa chat va dau thanh pham
mmm D3u tho

triéu thung/ngay —T&n - ddm/ngay (hda chat & dau thanh ph&m) tan-dam/ngay
’ Tan - ddm/ngay (dau tho)
32.7 32.7 331
60 30.5 31.9 32.2 35
29.2
- 27.5 30
40 25
20
30
15
20 10
10 5
0 0

4/18 4/19 4/20 4/21 4/22 4/23 4/24 4/25

sOtau  mTéng sé tau hién hitu = SE tau ban giao trong 2025 Téng s tau bi trimg phat

2,000 84
1,500
5
1,000 24 - 1,793
54 -
500 905 9
675
476 436
(114) (76) (169) (52) (20) (72) 17)
(500)
VLCC Suez Uncoated LR2 LR1 MR2 MR1
Afmax

Nguén: PHS téng hop

» Khoi lugng hang héa cho dau thanh pham va hoa chat da tang nhe véi mirc tang déu dan.
Trong thang 4/2025, khai luong van chuyén diu hoa chat va thanh phdm dat mic cao
nhat trong tdm nam. Dong thoi, nhu cau tan-dam cling duy tri & mdrc cao, méac du thap hon
ndm 2024 - nam chiju anh hudng 16n bai viéc d6i hudng tau tir Bién Do.

= Nguac lai, khéi lvgng van chuyén dau thé da giam so vai hau hét cac nam trude. Tuy nhién,
quyét dinh gan day cia OPEC+ vé viéc tang san lugng hang thang thd hai lién tiép. Du
kién sé ho trg gid tau chd dau tho trong ngén han, véi nhitng tdc dong lan tda tich cuc dén
thi truong tau chd san pham trong trung han.

www.phs.vn

Quay lai muc luc

Nguén: PHS téng hop

» K& tlr ddu nam 2025, OFAC da bat dau ap dat lénh trirng phat doi véi céc tau chd dau.
Tinh t6i hét thang 4/2025, tong so doi tau chd dau bj trirng phat ude tinh chiém khoang
10% t6ng s6 doi tau hién hiru.
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& TRIEN VONG NGANH LOGISTICS

Phu Hung Van tai container phu thudc nhiéu vao tinh hinh thué quan
Mua cao diém nhap hang tai cac cang bién I6n & My (chiém hon 80% san luong nhap khau
container vao My) dén sém trong thang 3 va 4.2025 do ap luc tai hang trudce khi thué quan Gia cudc giao ngay dén bo Tay va bo Déng Bac My tang dét ngét trong thang 6/2025, phan
méi ¢6 hiéu luc sau ngay 8/7/2025. anh nhu cau dat ché cao cua cac nha xuat khau, dé dua hang tir Chau A sang Bac My
triéu TEU USD/40 ft cont = Trung Qudc/Pong A dén Bd Tay Bac My
22 8,000 e Trung Quéc/Péng A d&n Bd Péng Bac My
21 7,000
2.0 6,000
19 5,000
1.8 4,000
1.7
3,000
1.6
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 2,000
03/01/25 03/02/25 03/03/25 03/04/25 03/05/25 03/06/25
2024 2025
Ngudn: PHS téng hop Nguén: Tradingeconomics, PHS téng hop
Tinh hinh ket cang hién nay tai cac khu vuc dang & mirc cao so véi cung ky. Qua dé, chiing
toi ky vong gia cudc van chuyén container trong ngan han van tiép tuc duy tri da tang nho
hudng lgi tir dién bién néi trén. Tuy nhién chung t6i nhan thay s6 lugng dat cho trong cudi thang
M —2024 —2025
550
% 500
M — =450
5 S @ 400
= o = 350
£ S 300
. =2 2250
0 ":8 200
x 5 A4 09 O DO N O OO DS AN >N D S AN
| : '\’\ﬂ/ &é @’b‘% '\Q\ Vo 2 «/\\ '\VQ/ NG \(V\ '\°’q, A
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Nguén: PHS téng hop Nguén: PHS téng hop
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Phu Hung

SECURITIES

Nhu cau tiéu thu dau trén toan cau van duy tri xu hudng tang véi, ddong luc tang trudng
chinh dén tir Trung Quéc

triéu thung/ngay
105

104
103
102
101
100

99

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2025

Nguén: IEA, PHS téng hop

Mac du sé lugng cac tau dau thanh pham qua kénh Suez 472025 da héi phuc so véi nam
2024 nhung van con thap hon so véi giai doan 2023. Diéu nay cho thay tinh hinh di chuyén
qua kénh Suez van chua nhiéu dau hiéu kha quan trong cac thang tiép theo trong nam 2025

TRIEN VONG NGANH LOGISTICS
Van tai hang dau phu thudc chinh vao

nhu cau st dung nang luong va dien bién dia chinh tri
Ve phia nguén cung, nguon cung dau trong 2025 udc tinh tang nhe khoang +1%YoY, voi su
dong gop chinh dén tir My véi hon 500 triéu thung/ngay.

triéu thung
100

80
60
40
20 = \/‘/\

0

1T 2 3 4
2025

123 456 7 8 9101112
2024

1T 23 456 7 8 9101112
2023

Nguén: PHS téng hop
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triéu thung/ngay
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Nguén: IEA, PHS téng hop

Theo BIMCO, du kién gia cudc tau dau thé van dugc neo 6 mirc cao nhd ngudn cung han
ché trong khi gia cudc van chuyén tau dau thanh pham du kién giam bdi nhu cau van chua
bat kip dugc toc do tang trudng cia nguén cung

8.0% 6.5%
6.0%
107 3.5%

. (]

1.5%1.5%
20% 0o 0%0.5% 0.5% 0.5% 0.0% 4
0.0% ‘. — "
-2.0% -0.5%
2025 2026 2025 2026
Tau dau thé Tau dau thanh phdm

m Cau (t6i thi€u) m CAu (tGi da) Nguén cung

Nguén: BIMCO, PHS téng hop
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& DINH GIA VA KHUYEN NGH]I
Phu Hung

SECURITIES

Doanh thu thuan LNST-CDTS Doanh thu thuan LNST-CDTS Glamuc | oos déng )
tiéu . N = A Khuyén

. | ctra ngay Tang/giam .

VND/co nghi

Gia tri YoV (%) Gia tri YoV (%) Gia tri YoV (%) Gia tri YoY (%) ( e 21/07/2025 ghl
(ty dong) (ty dong) (ty dong) (ty dong) phiéu)

.. HAH 5200 30% 42% 5512 6% 1011 9% 65600 69,500 1.2 15 6% e

VAN TAI :
BIEN o
PVT 12,854 10% 1015 7% 14612 14% 1,101 8% 18900 18050 107 0.9 5% NAM GIT

Chung t6i dua ra quan diém TRUNG LAP déi véi trién vong nhém van tai bién gém van tai bién trong dua trén:

(1) Dai véi nhém van tai container: Chung t6i cho rang tinh hinh gia cudc sé cé xu hudng giam trong ntra cudi 2025 chid yéu dén tir nhu cau van chuyén ha nhiét khi két thic giai doan tai hang
manh mé trong Q2/2025 dé€ giam thi€u rdi ro thué€ quan c6 thé bi 4p & mirc cao sau ngay 08/07/2025.

(2) Poi v6i nhém van tai hang dau: Trién vong dan xen vé gia cudc doi voi nhém tau dau tho va dau thanh phdm/hoa chat. Trong do:

= Tau van chuyén dau tho: Gia cudce cho thué ky vong tiép tuc duy tri & mat bang cao nhd hudng loi tir viéc (i) anh hudng do OFAC trirng phat céc tau chd dau thé va (i) nguén cung tau dau thé
trong 2025 van con dang that chat

= Tau van chuyén dau thanh phdm: Ching téi cho rang gia cudc cho thué cé xu hudng chd yéu dén tir (i) ngudn cung tang trudng manh mé trong 2025F véi mirc tang du kién khoang +3.5%YoY
trong khi nhu cau du kién giam hoac tdng nhe trong khoang -0.5%YoY dén +0.5%YoY.

= Tau van chuyén hda chat: Xu hudng van chuyén tau héa chéat ky vong duy tri di ngang so vai cling ky nhd vao nhu ciu én dinh cda thi trudng mang hoa chat.

Chuing t6i dua ra khuyén nghi NAM GIT d8i v6i PVT cht yéu dén tur:
(1) Doanh thu udc tinh hoi phuc nhe +10%YoY chi yéu dén tir nhd vao dong gop tir d6i tau mai phan anh day da hon trong 2025 gilp hoé trg mot phan cho gia cude tau dau thanh phdm suy yéu
(2) Bién lgi nhuén bi thu hep béi gia tang khau hao tir hoat dong dau tu tau mai va gia cudce tau dau thanh phdm du kién giam.
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Pinh gia va khuyén nghi




&

Phu Hun y

SECURITIES

Viéc tap trung phat trién cac san pham tur sira sira dac trung da giup cac thuong hiéu vira
va nhd nang cao kha nang canh tranh thi phan trong nhirng nam qua...

2024/2020

2024/2023

TRIEN VONG 2025 — NGANH SUA
Chu dong thich ing la chia khéa dé thanh cong

..Diéu nay da thuc day thuong hiéu dan dau nhu Vinamilk thuc hién nhitng thay déi manh
mé trong gan 2 nam qua - tir thuong hiéu, san pham, dén phan phéi - nham cing cé thi
phan trén thi truong ndi dia von da bao hoa

DTT 2020 DTT2024

Thj phan céc thuong hiéu %Chanae %Change

Vinamilk 43.7% 39.5% -4.2% -0.2%)
Friesland Campina 11.0% 9.7% -1.3% -0.4%|
TH 7.1% 8.0% 0.9% 0.1%)
Nestlé 7.0% 7.3% 0.3% 0.0%
Abbott 5.5% 5.9% 0.4% 0.1%
IDP 2.0% 3.1% 1.1% 0.2%
Others 23.7% 26.5% 2.8% 0.2%

Nguén: Euromonitor, PHS téng hop

Céc van dé vé von, diéu kién khi hau va quy dat thué van la nhirng rao can I6n déi véi viéc
m& rdng quy md chan nudi va gia tang nang suat sira tuoi nguyén liéu trong nuéc...

San lugng san pham chan nudi - Sira (Nghin tan)
CAGR~3%

— P
—
—_—

1,500 e
1,235
1,086 1,159 1,125 1,166
1,000
500 332 351
; H B
2020 2021 2022 2023 2024 1Q24 1Q25

Nguén: GSO, PHS téng hop

Quay lai muc luc

www.phs.vn

DLELLRGTTRGTET FY20-24 CAGR 2024/2023 YoY
Vinamilk 59,636 61,783 0.9% 2.3%
Nestlé 15,423 21,999 9.3% 15.6%
TH True Milk 5,519 11,133 19.2% 22.8%
Nutifood 9,196 9,527 0.9% 13.3%
IDP 3,836 7,658 18.9% 15.1%

Nguén: FiinGate, PHS téng hop

Vi vay, trong béi canh sira bé nguyén liéu toan cau thu hep do tac dong cta bién déi khi
hau, ap luc chi phi dau vao déi véi cac doanh nghiép sira ndi dia van sé gia tang. Doanh
nghiép can day manh tim kiém, mé rong ngudn sira nguyén liéu trong va ngoai nuéc

Gia sira b6t dau vao (USD/MT)

5,000
WMP
4,000
3,000 s
2,000
1,000
P DD D DD DD DD DD DD PP PP

o DA o P D ‘
T T T T TS

Nguén: Bloomberg, PHS téng hop
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Phu Hung

SECURITIES C

Keé tir dinh 2022 (sau khi néi Iong cac bién phap gian cach xa hoi tir 4Q21), san xuat bia
trong nudc van chua cé dau hiéu tang trudng tré lai, tir géc d6 cac nha san xuat, cé thé
nhan thay trién vong tiéu thu bia trong nuéc da chiing lai...

TRIEN VONG 2025 - NGANH BIA
Canh tranh gay gat, bao vé thi phan

Trong khi do, bia tir thuong hiéu ngoai nhu Heineken, Carlsberg, Sapporo ngay cang tham
nhap sdu vao thi truong Viét Nam, ap luc thuong hiéu néi dia nhu Sabeco phai gia tiang
canh tranh — tir phat trién san pham & phan khiic méi dén nang tam nhan dién thuong hiéu

San lugng san pham cdng nghiép - Bia (Triéu lit)

6,000

5,000 4,356

4,000
3,000
2,000
1,000

0

2020

4,514

2021

4,766

2022

4,532

2023

4,487

2024

1,724

1,719

5T24

5T25

Thi phan cac thuong hiéu

Heineken

Sabeco

Carlsberg

Habeco

Others

36.2%

40.9%

4.8%

9.8%

8.3%

2024/2019 2024/2023

%Change %Change
42.6% 6.4% -0.8%
35.2% -5.7% 1.0%
7.9% 3.1% 0.1%
7.6% -2.2% 0.1%
6.7% -1.6% -0.4%

Vé6i nén tang virng chac vé hé théng ban hang va quy trinh san xuat, Sabeco c6 thé kiém
soat t6t chi phi san xuat trong nam nay, khi xu huéng trai chiéu giira gia nhém va gia dai
mach nhiéu kha nang sé bu trir 1an nhau

Nguén: GSO, PHS téng hop

10-2024

11-2024

12-2024

01-2025

02-2025

03-2025

04-2025

%YoY — Average

aluminum price

18%

17%

16%

17%

21%

19%

-5%

%YoY - Average imported
barley price

-19%

-6%

2%

4%

-27%

-23%

-13%

%YoY - Average imported

malt price

-18%
-17%
-17%
-12%
-20%
-16%

-28%
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Nguén: SAB, PHS téng hop

Quay lai muc luc

Nguén: Euromonitor, PHS téng hop

Gan day, Quoc hdi da chinh thirc thdng qua Luat Thué Tiéu thu Pac biét (stra dai), trong dé
xac dinh 16 trinh thué doi véi mat hang bia cho giai doan 2026-2031F. Chung t6i cho rang
16 trinh nay sé thic day su dich chuyén tiéu dung theo huéng c¢6 lgi hon cho phan khic bia
pho thong - von la thé manh cua Sabeco

Bi€u thué tiéu thu dac biét méi - Bia
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80%

60%

40%

20%

0%

65%

2025

65%

2026F
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2027F

%
80% 85% -
75% ’

2028F 2029F 2030F 2031F

Nguén: MoF, PHS téng hop
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CTCP SUA VIET NAM (HSX: VNM) Vinamilk

Phu Hung Gid hién tai: 60,000 VND/c3 phiéu — Gia muc tiéu: 69,500 VND/c6 phiéu — Tiém ning tang/(gidm): 15.8% — Khuyén nghi: TANG TY TRONG BT 976

SECURITIES C

Dién bién gia cé phiéu biém nhan dau tu
20% - ——VNM VN-Index Chung t6i ki vong VNM sé giir dugc thi phan trong nam 2025F:
20% 4 = Nho vao nhitng budc di manh mé trong viéc phat trién danh muc san pham : (1) hoan thanh chién lugc tai dinh vi véi 125
M san pham va bao bi, (2) md réng thi phan & phan khic cao cédp (dong sira nudc Greenfarm), phan khic nguoi cao tudi
0% b=t ﬁ—f% (stra bét), va trong 3Q25 sé cong b6 tai dinh vi thuong hiéu Stra Moc Chau (HOSE: MCM).
“20% = Trudc nhitng ndi lo chinh sach thué mai ctia nhiéu ho kinh doanh, kénh phan phéi truyén théng clia VNM (céc dai ly nhé 18,
-40% | clra hang tap hda,..) cé thé sé chiu anh hudng tiéu cuc trong ngan han. Tuy nhién, VNM d& chu dong cung c6 kénh phéan
07/24 10/24 01725 04/25 phéi hién dai (dién hinh la chudi ctra hang Giac Mo Sita Viét tir 1Q25), chiing t6i tin ring VNM c6 thé linh hoat gitt duoc thi
phan trong bdi canh mai.
Thong tin c6 phieu = Trong bdi canh cac vu truy quét sira gia, khdng ré ngudn gdc ngay cang quyét liét (udc tinh cac vu da truy quét tir dau
CP dang luu hanh (triéu) 2,089.95 nam khoang 7,200 ty VND). Chung t6i tin rang ngudi mua sé& cang chon loc hon, qua d6 tao déng luc ting trudng manh
Free float (%) 40% mé& hon cho mang sita bot cia VNM trong céc quy téi, nhd cé thuong hiéu va chat lugng dinh dudng da dugc dam bao.
Ven haa (ty VND) 125397 Gia NVL dugc ki vong tiép tuc neo cao hon 2024, cong ty cling da trir hang tir 3-6 thang tly mat hang, xu huéng téng gia béan
KL GDTB 3 thang (c6 phiéu) 4,497,643 i x g = . A s in > . 2 2o 2
du kién sé tiép tuc trong nam 2025. Chung t6i cho rang, bién LNG 2025 cua VNM trong kich ban co so sé giam 20 bps YoY.

4 5 3 70,570 e s e L a s e s e ime aaia
Gid cao nhat 52 tuan (VND) 49640 Dua vao ké hoach LNST 2025F, ty suat c6 tirc cua VNM udc tinh dat 7.0%, day la mirc hap dan hon so v&i mire |ai suat tiét
Gid thép nhat 52 tuan (VND) ’ kiém trung binh 12 thang 1a 4.7% cla bén ngan hang qudc doanh.

Chi sé tai chinh 2024A 2025F 2026F Du phéong KQKD 2022A 2023A 2024A 2025F 2026F 2027F

Du phéng trung binh LNST-CDTS Doanh thu thuan (Ty VND) 59,956 60,369 61,783 63,697 65,244 66,908
9,392 9,600 9,900

clia thi trudng (TY VND) Loi nhuén sau thug (Ty VND) 8,578 9,019 9,453 9,718 9,923 10,164

Tang truéng EPS (%) 6% 3% 29  EPS(VND/c8 phiéu) 4,075 4,246 4,494 4,650 4,748 4,863

Gia tri s8 sach (VND/c8 phiéu) 15,702 16,759 17,309 18,108 19,006 20,020

a . oo 200 OO 00
Tang trucng BVPS (%) * o o% ROE (%) 33.0% 27.3% 29.3% 30.2% 29.3% 28.4%
Bién Igi nhuan gop (%) 44.6% 44.8% 44.9%  ROA (%) 18.0% 17.8% 17.6% 17.4% 17.2% 17.0%

18.0 16.8 13.8 12.1 11.8 11.5
Bién lgi nhudn EBIT (%) 16.8% 16.5% 165% /EX
P/B (x) 5.1 46 4.2 35 33 3.1

Ty sudt loi nhuan thuan(%) 15.2% 15.3% 15.2%  c§ tuc tien mét (VND/c8 phiéu) 52% 30% 39% 39% 39% 39%



TONG CTCP BIA - RUQU - NUGC GIAI KHAT SAI GON (HSX: SAB)

Phu Hung Gia hién tai: 47,700 VND/c8 phiéu — Gid muc tiéu: 59,900 VND/c& phiéu — Tiém nang tang/(gidm): 25.6% - Khuyén nghi: MUA SABECO
Dién bién gié c6 phiéu Diém nhan dau tu
20% - ——SAB VN-Index = Chung t6i ki vong thi phan bia ciia SAB di ngang trong nam 2025F: nho su chuyén dich xu hudng tiéu dung sang céc

phan khuc bia gia vira phai hon. Diéu nay déc biét co lgi cho SAB trén kénh off-trade (siéu thi, cra hang tién loi, tap héa),

20% 1 noi cong ty da thiét lap vi thé viing chac véi dong bia phd théng nhu Saigon Lager, 333, Saigon Export.

0% _rvrrv—\ A a‘\g,-..-l":\,‘..\..'_,_~

\M\UM = Bén canh do, SAB dang trién khai chién lugc cao cdp héa danh muc san pham hién tai véi cac dong bia nhu Bia Saigon
20% 1 Chill, 333 Pilsner va Bia Saigon Special. D& bao vé thi phan trong phan khic nay, ching t6i ude tinh ty 1é chi phi ban hang
-40% - sé tang 4 bsp YoY trong nam 2025F cho hoat dong quang ba va phan phai.

07/24 10/24 01/25 04/25

= Bién lgi nhuan mang bia ki vong sé tang 0.3 bsp YoY trong nam 2025F nhd (1) anh hudng tir hop nhat sabibeco (UPCoM:

Théng tin ¢ phiéu SBB) va (2) gia dai mach da dugc chot cho ca nam (-15% YoY cho dai mach va -16% YoY cho mach nha tai 1Q25) sé bu

CP dang luu hanh (triéu) 1282 dap duoc gid nhom (+19% YoY tai 1Q25) dang trong xu huéng tang dugc chot dén hét 3Q25.
Free float (%) 11% PV, . > > sy 2. o . ~ e s A aean en \

) = Lgi suat co tirc (trong kich ban co s6) dugc udc tinh 6 mirc 8.1%, cao hon dang ké so véi mirc 1ai suat tiét kiém trung binh
Ven haa (ty VND) 61,178 12 thang la 4.7% cla bén ngan hang quéc doanh.

KL GDTB 3 théang (c8 phiéu) 1,422,640
53116 * SAB hién dang giao dich & muc P/E 15.4x, thap hon mirc trung binh 5 ndm la 21.9x. Véi tiém néng ROE quay tré lai quanh

Gia cao nhat 52 tuan (VND) i
murc 20%, SAB dang c6 co hdi re-rate dinh gia, tao mirc upside hap dan trong trung han.

Gid thap nhat 52 tuan (VND) 40,074
Chi sé tai chinh 2025F 2026F 2027F Du phéng KQKD 2022A 2023A 2024A 2025F 2026F 2027F
Du phéng trung binh LNST-COTS Doanh thu thuzn (T VND) 34,979 30,461 31,872 33,233 34,886 36,548
N ; 4,750 4,800 4,900
cua thi truong (Ty VND) Loi nhuén sau thué (Ty VND) 5,500 4,255 4,495 4,716 4,819 4,852
Téing trudng EPS (%) 3% 2% 19  EPS(VND/cS phiéu) 7,983 3,132 3,376 3,493 3,569 3,594
Gia tri sG sach (VND/c8 phiéu) 38,346 19,871 19,053 18,547 18,116 17,710
Ta 5ng BVPS (% -3% 2% 2%
ang trudng BVPS (%) ROE (%) 22.6% 17.0% 18.6% 20.8% 21.8% 22.5%
Bién Igi nhuan gop (%) 29.3% 29.1% 28.9%  ROA (%) 16.9% 12.4% 13.3% 14.2% 14.8% 14.9%
P/E (x) 19.5 19.2 16.5 13.4 13.2 13.1
Bién loi nhuan EBIT (%) 13.8% 13.3% 12.8%
P/B (X) 4.4 3.2 2.9 2.8 2.9 2.9

Ty sudt loi nhuan thuan(%) 14.2% 13.8% 13.3% 6 tic tien mat (VND/c8 phiéu) 55% 35% 50% 45% 40% 40%
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NGANH CAO SU THIEN NHIEN

“THOI VANG TRANG LAP LANH GIJA LGP BUI
THUE QUAN"

1. Gia ban cao su Viét Nam khong qua tiéu cuc nhu quan ngai ctia
thi truong — Trong kich ban tiéu cuc nhat khi SVR10 con 1.5
USD/kg (39.3 triéu VND/tan), du phéong mang kinh doanh cao su
van duy tri hoat dong lién tuc v&i murc bién gop trén 15% FY25/26.

2. Cao su thién nhién dugc mién thué doéi img tir Hoa Ky - Du bao
thi trwong tiéu thu khéng anh hudng tir cude chién nay.

3. Cudc chién thué quan toan cau linh vuc 16p xe c6 thé mé ra co
hoi méi cho nganh cong nghiép cao su Viét Nam

4. Cau chuyén chuyén doi dat du kién sé dugc day manh tir nam
2025 - tao nguon thu nhap dot bién, déng gop tich cuc vao két
qua kinh doanh cua céc doanh nghiép trong nganh

www.phs.vn Quay lai muc luc
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Gia SVR10 tai T06/25 méac du suy giam nhung van duy tri ¢ kich ban co
s6 quanh murc 1.8 USD/kg trong TH25

Dién bién gia SVR 10 tir 2024 dén nay (USD/kg)
2024 — 2025

21 ¢

1.78

1.7

1.5 1 1 1 1 1 1 1 1 1 1 1
01 02 03 04 05 06 07 08 09 10 1 12

vor[370) 2 [ ) o

Ngubn: PHS téng hop, D liéu ngay 13/06/2025

NGANH CAO SU THIEN NHIEN

Dit liéu gia ban thuc té cho thay tang trudng cua cac doanh nghiép cao su sé tiép tuc dugc giir virng 2Q25 va
kha nang duy tri dén hét 3Q25. Nh& vao gia ban cac san phdm hién van dang cao hon cung ky binh quan tir 10%
- 15%. Truong hop gid béan cao su tiép tuc gitr & mirc 1.8 USD/kg nhu hién tai cho dén hét thang 08/2025 trudc
khi vao vu thu mua cao diém tir thang 09/2025, giad cac san phdm cao su van dang cao hon tir 3% - 10% tuy
thudc vao loai san pham.

CTCP Cao su Déng Phi (HSX: DPR) ghi nhan gia ban binh quan cac san pham cao su (SVR CV50, SVR CV60,
SVR10) 05/2025 cao hon 17.6% so véi cung ky véi gia ban binh quan thang 05 dat 52.37 triéu VND/tan — Theo
bao cado san xuat kinh doanh thang 05/2025. Trong d6, gid ban noi tiéu dat 52.8 triéu VND/tan (+16% YoY,
tuong duong 2.01 USD/kg) va gid ban xuat khau dat 49.93 triéu VND/tan (+14.2% YoY, tuong duong 1.94
USD/kg).

D6i v6i thi trudong xuat khau gia xuat khau binh quan thang 05/2025 véan gilr dugc tang truéng 12.7% YoY so
v6i cung ky dat 1.796 USD/kg, mac du ghi nhan xu hudng giam gid so vdi thang trudc do (-7.4% MoM) ké tir thai
diém Hoa Ky c6ng bd thué quan tir thang 04/2025

Bang 1: Dir liéu gia xuat khau cac san pham cao su tai Viét Nam dén 05/25 — Truong hgp duy tri mirc gia hién tai, cdc san pham cao su van dang cao hon cung ky tir 3% - 10% cho dén thang

08/2025, truwde khi vao vu thu mua t&r 09/2025

Thong tin san pham

San pham Ty trong xuat khau 03/2025 04/2025

Hbén hgp cao su thién nhién va

cao su nhan tao

Latex 12.6% 1.524

SVR 3L 7.3% 2.185

SVR10 11.6% 1.972

SVR CV60 4.4% 2.280

RSS 3 2.7% 2.223

Pon gia xuat khau nam 2025 (USD/kg)

1.448

2.150
1.977
2.267
2.130

Pon gia xuat khau nam 2024 (USD/kg)

05/2025 (*) % MoM 05/2024 Binh quﬁn % YoY % YoY 05.25/ (06‘
05.25/04.25 06 - 08/24 05.25/ 05.24 08/24)

1,483 1,656
1.301 -10.1% 1,199 1,257
1.930 -10.3% 1,711 1,849
1.764 -10.8% 1,611 1,685
2.100 -7.4% 1,805 1,914
2.050 -3.7% 1,789 1,927

Nguén: (*) Agromonitor, Cong théng tin dién tir B6 Cong Thuong, PHS tong hop va udc tinh
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NGANH CAO SU THIEN NHIEN

* 1.3 - 1.4 USD/kg dang la vung gia thap nhat d6i véi san pham SVR10 ké tir dai dich COVID-19 gay gian doan chudi cung Ung va giai doan nén kinh té€ toan cau bat 6n tir cudi 2022 — 2023.

* Trong boi canh hién tai, chiing t6i du phdng viing gia 1.5 USD/kg (~39.3 triéu VND/tan, ty gia USD/VND 26,200) sé la kich ban tiéu cuc nhat cho nganh cao su thién nhién Viét Nam véi nhu cau

tiéu thu mat hang nay van dang dugc duy tri trong khi nguén cung toan cau khé cé kha niang dugc bé sung manh mé nhu céc giai doan truéc. Cu thé:

o Nhu cau str dung cao su thién nhién trong nudc dugc gilr virng va du phong tang trudng trén CAGR 10% 2024 — 2027 véi loat nha may 16p di vao hoat dong tir 2025

o Thitrudng sam I16p duy tri 8n dinh, du phai d6i méat vdi céc rao can thué quan (s&c thué& Muc 232 déi véi phu tung tai Hoa Ky, Chau Au dang diéu tra chéng ban pha gid 18p xe tir Trung Qudc)

o Ngubn cung toan cau khé cé kha nang bé sung manh mé nhu giai doan trudc, do (i) San lugng cia Bo Bién Nga (quoc gia da vugt Viét Nam dé ding thar 3 thé gidi vé san lugng cao su véi

CAGR 20% giai doan 2018-2023) d4 dat ngudng khai thac t6i da, du bao tang trudng nhe 1-3% moi nam; (i) Du bao hién tugng La Nifia vGi xac sudt 40% sé xay ra vao nira cudi 2025-2026,

anh hudng dén nguén cung trong mua thu hoach va thu mua cao diém; (i) Quy dinh EUDR chinh thirc c6 hiéu luc tir cudi 2025 sé siét chat tiéu chudn dau vao déi véi cac san phdm cao su.

Dién bién gia cao su SVR10 tir nam 2020 dén hién tai

Ty Ié tiéu thu méi quy (%)  20% 10% 35% 35%

Gia trung binh theo
trong s6

Gia SVR10 (USD/kg)

2020A 1.49 1.18 1.30 1.59 1.43
2021A 1.67 1.68 1.69 1.75 1.71
2022A 1.79 1.70 1.59 1.37 1.56
2023A 1.44 1.39 1.35 1.48 1.42
2024A 1.63 1.73 1.93 2.07 1.86
2025A 2.07 1.87 - - =

Phan tich d6 nhay
gia trung binh theo
trong s6 SVR10 1. 1.60

1.40 1.69 1.72
1.50 1.62 1.65 1.69 1.72 1.76 1.79
1.60 1.65 1.69 1.72 1.76 1.79 1.83
1.70 1.69 1.72 1.76 1.79 1.83 1.86
1.80 1.72 1.76 1.79 1.83 1.86 1.90
1.90 1.76 1.79 1.83 1.86 1.90 1.93

Gia SVR10trong 3Q25
1.70

1.76

Ngudn: PHS téng hop va udc tinh

La-nina c6 thé lam bat loi mua vu khai thac chinh

Nhu cau tiéu thu toan cau dugc du phong +1.3% YoY

Kha niang dién ra cac hinh thai thoi tiét 3Q25 —

1Q26

mla-Nina  Trung tinh El-nino
99%
89%

74%

63% 549 50% 45% 46% 48%

0,

05-07 06-08 07-09 08-10 09-11 10-12 11/25-12/25- 01-03
2025 2025 2025 2025 2025 2025 01/26 02/26 2026

Ngudn: NOAA, PHS Téng hop, Dir liéu thang 06

Tang trwdng tiéu thu/ngudn cung cao su thién

nhién

% Tang trwdng ngudn cung toan cau

% T&ng trwdng nhu cau toan cau

12%

8%

4%

0%

4%

12.1%
5.5%
0,
2.8% 3.3%
.0%
1.49%4 1.3%
0.2% 0-5"/.
-1.7%
21A 22A 23A 24A 25F

Nguén: ANRPC béo cdo thang 05, PHS téng hop
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NGANH CAO SU THIEN NHIEN

» Kich ban tiéu cuc nhat thi cac doanh nghiép niém yét van ghi nhan duoc bién lgi nhuan gép mang cao su trén 15% vdi (i) gia ban binh quan céc doanh nghiép niém yét bién dong theo gia

SVR10 va gia von dao dong tir 28-35 triéu VND/ tan va tly theo chinh séch tra lwvong hang ndm va vung dia ly; (ii) VND trugt gid so véi USD gidm bét tdc déng giam gid ban SVR10. Néu quy dai

ty gia 1.5 USD/kg thoi diém hién tai, gia tri dang tuong duong véi 1.65 USD/kg tai cusi nam 2022 va 1.61 USD/kg tai cudi ndm 2023;

» Tang trudng cua PHR, TRC ngoai linh vuc cao su thién nhién, con dugc hudng lgi tir thu nhap boi thuong tir cac du an chuyén doi khu cong nghiép, cong trinh ha tang giao thong tir ndm nay

Gia ban binh quan cta doanh nghiép niém yét sat theo bién dong gia SVR10 — Theo quan diém than trong, ching t6i du phéng gia SVR10 sé dao dong trén mirc 1.7 USD/kg tir quy 3/2025

Dit liéu nam

Dir lieu du phéng v6i cac kich ban

SVR10
% YoY

GVR (*)
PHR
DPR
TRC
DRI

PHR
DPR (¥)
TRC
DRI

PHR
DPR
TRC
DRI

Tiéu cuc : Co so I Tich cuc
22A 23A 24A (1.5 USD/kg tlr 3Q25) : (1.7 USD/kg tir 3Q25) : (1.9 USD/kg ttr 3Q25)
25F 26F : 25F 26F i 25F 26F
1.56 1.42 1.86 1.65 1.50 i 1.79 1.70 i 1.93 1.90
-8.2% -9.3% +31.2% -11.3% -9.1% : -3.8% -5.0% : +3.7% -1.6%
Gia ban cao su binh quan DN niém yét FY22-FY24 (USD/kg) & Du phéng FY25-FY26 theo gia SVR10 (triéu VND/ tan) i i
1.51 1.22 1.73 i .
1.58 1.37 1.78 i i
1.58 1.38 1.88 43.2 triéu VND/ tan 39.8 triéu VND/ tan : 46.9 triéu VND/ tan 45.1 triéu VND/ tan i 50.6 triéu VND/ tan 50.4 triéu VND/ tan
1.58 1.36 1.81 : :
1.58 1.42 1.82 i i
Bién Igi nhuan gép (%) cac doanh nghiép niém yét - Mang kinh doanh cao su thién nhién : :
15.4% 14.6% 22.6% 19.1% 18.0% i 20.8% 20.5% i 22.3% 22.9%
19.7% 14.6% 27.8% 24.2% 22.4% : 25.8% 24.9% : 28.1% 28.0%
20.4% 20.4% 36.4% 26.5% 23.3% i 29.3% 27.8% i 31.8% 31.5%
40.9% 35.9% 40.2% 43.3% 37.7% i 43.8% 41.1% : 44.2% 43.8%
Téng trudng (%) EPS cac doanh nghiép niém yét : i
+86.3% -30.3% -25.8% +13.4% +79.3% i +30.6% +71.6% i +47.4% +66.3%
-41.5% -59.0% +25.5% -0.7% -25.9% i +6.2% -21.8% : +15.9% -17.6%
-22.4% -10.4% +227% -3.0% +50.3% : +13.1% +48.2% i +29.2% +46.9%
-3.9% -8.8% +48% +38 8% 28 N% ! +46 N% 13 4% I +R2N% +N N%

]

Ngubn: PHS téng hop va du phong, (*) Dit liéu udc tinh tir bdo céo tai chinh va bao cdo thudong nién, USD/VND: 26,200
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Tong hop cdc sac thué ap dung I1én nganh sam I6p tir Hoa Ky céng bé cho dén ngay 13/06/2025

Loai I6p xe/ nguyén liéu san xuat 16p

Thué doi img

Sac thué linh vuc 6 t6 — Hiéu luc tir
03/05/2025

NGANH CAO SU THIEN NHIEN

Thué MFN/ Thué chéng ban pha gia va chéng tro cap (AD/CD)

Cac loai thué quan khéac véi Trung

Loai sam & I6p xe

Quéc

- T4t cd quoc gia, trir (**): 25%

- (**) Canada & Mexico: 0% d6i vdi cac san

- MFN: 3.4% - 4%

Céc loai sdm & L6p xe 6 6 con (*) - Khéng ap dung B ] - AD & CD: 6.2% - 101.84% (San pham tir Viét Nam, Thai Lan, Han
pham tir thuéc Hiép dinh USMCA cho dén khi : :
Quoc, Pai Loan, Trung Quéc)
c6 thdng bao méi
- Tat ca qudc gia, trir (**): 25%
. P : -MFN: 3.4% - 4%
. oo . N - : 0%
Céc loai sam & Lop xe tai va xe buyt (*) - Khong ap dung () Canada & Mexico: 0% doi véi cac san

pham tur thudc Hiép dinh USMCA cho dén khi

c6 théng bao méi

- AD & CD: 12.4% - 66.3% (San pham tir Thai Lan va Trung Quéc)

- San pham nhap khau tir Trung Qudc: 145%
(Tir 09/04/25); 30% (Tir 14/05/2025)

- IEEPA China/ Hong Kong: 25%

- Thué quan Muc 301 (tlr 2018): Ti

1& thué tuy thudc san pham

Cac loai sdm 18p khac nam ngodi muc (*) - Cac qudc gia khac 10% tir 05/04/25. Sau - Khdng ép dung - MFN & AD & CD: Ti |é tuy thuéc san phdm
09/07/25 sé& c6 ap dung murc thué cu thé cho
tirng quéc gia.

Nguyén liéu san xuat sam I6p

Cao su thién nhién - Khong ap dung - Khong ap dung - MFN: 0%

Thép va nhém

- Khéng &p dung véi cac mat hang thudc Sac
thué muc 232 — Nhom va Thép (50%)

- Khéng ap chong Ién véi sac thué Muc 232 -
Nhom va Thép (25%)

- MFN & AD & CD: Ti lé tuy thudc san pham

Cac loai nguyén liéu khac

- San pham nhap khau tir Trung Qudc: 145%
(Tir 09/04/25); 30% (Tir 14/05/2025)

- Céac quoc gia khac 10% tir 05/04/25. Sau
09/07/25 sé c6 ap dung muc thué cu thé cho

tirng quéc gia.

- Khong ap dung

- MFN & AD & CD: Ti lé tuy thudc san phdm

- IEEPA China/ Hong Kong: 25%

- Thué quan Muc 301 (tlr 2018): Ti

1& thué tuy thudc san phdm

Nguén: Cong bé tir Nha Trang, PHS tong hop, (*) Bao gom céc san pham 4011.10.10; 4011.10.50; 4011.20.10; 4012.19.40; 4012.19.80; 4012.20.60; 4013.10.0010 va 4013.10.0020
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Thi trudng cao su cac nuéc Pong Nam A dién bién trai chiéu véi sy sut giam manh tir
Indonesia va Malaysia (anh hudng dén gia hgp dong tuong lai SGX STR20)

Bién ddng gia cao su thién nhién tai cac thi truong PNA (USD/kg)
STR 20 e S|R 20 SMR 20

e TSR 20 e SVR 10

20%
15%
10%
5%
0%
-5%

-10%
Jun 24 Aug 24 Oct 24 Dec 24 Feb 25 Apr 25 Jun 25

Nguén: PHS téng hop, D liéu ngay 06/06/2025

Sau ky nghi Ié lao ddng dai 05 ngay, cac nha may I6p Trung Qudc da tré lai san xuat & mic
cao nhat 05 nam qua, cho thdy thué quan hién dang khéng anh hudéng dén linh vuc nay

NGANH CAO SU THIEN NHIEN

Cao su thién nhién khong ap dung thué doi trng tir Hoa Ky va bi anh huéng gian tiép tir nganh sam lop

Xuat khau cao su cua Viét Nam chi yéu tai thi phan Trung Quéc va nhu cau ndi dia ciing
dang tang ~10% méi nam véi su chuyén dich cac nha san xuat I6p xe

= TrungQudc =AnDd EU  HanQudc - Khac

Ty & hoat dong % ctia nha may 16p xe Trung Quéc
2025 2024 21A-23A 2022 2021

N0 r

80 -\ \'—‘\ N\

70 | \ ,
60 \ \ ]
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40 |

30 | V

20 L L. L L L L L L L L L L L L L L L L L L L L L L
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Ngudn: PHS téng hop, D liéu ngay 19/06/2025

www.phs.vn

Quay lai muc luc

Nguén: Téng cuc hai quan, PHS téng hop

San lugng 16p Trung Quéc tiép duc tuy tri o mic 102 triéu I16p/thang. Trong khi san lugng
xuat khau sang Hoa Ky chi déng gép 2.1% trong co cau san xuat hang nam

San lwong 16p xe Trung Quéc san xuét (triéu 16p)

7025 2024 21A-23A 2022 2021
110
100 F

90

80 |

70

60 1 1 1 1 1 1 1 1 1 1 1 J
1M 20" 3 4 5 6 7 8 9 10 11 12

Nguén: Téng cuc théng ké Trung Quéc, PHS téng hop, (*) Thang 01 va 02 la trung binh 2T

Bdo cdo chién luge | 135
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Thi truong 16p xe thay thé tai Hoa Ky dugc du bao +0.8% YoY véi 284 triéu I6p FY25, khi hoat
déng giao théng tai Hoa Ky da vé mirc truéc COVID-19. Trén 60% san lugng dugc phan phoi bai
san pham nhap khau tir Théi Lan (#1), Viét Nam (#2), Mexico (#3), Trung Qudc (#4), Canada (#5)

Tiéu thu I16p xe hang nam tai Hoa Ky (Triéu I6p)

m LAp thay thé (RT)

300

200

100

L6p nguyén goc (OE)

317 331 333 330 332 340 337 340

I
88% ° 0

09A 10A 'I‘IA 12A 13A T4A  15A 16A ‘I7A 18A 19A 20A 21A 22A 23A 24A 25F

Nguén: USTMA, PHS téng hop

Thai Lan, Mexico va Viét Nam danh duogc thi phan xuat khau tir Trung Quéc sau cudc thuong
chién dau tién

San lugng 16p xe nhap khau tai Hoa Ky (Triéu 16p)

m Thailand = Viet Nam Mexico China Canada = RoW

300 - " 047 ys8 273 264 255 273
250
200
150
100
50
0

17A 18A 19A 20A 21A 22A 23A 24A

Nguén: USTMA, PHS téng hop
www.phs.vn Quay lai muc luc

NGANH CAO SU THIEN NHIEN

Cao su thién nhién khong ap dung thué doi trng tir Hoa Ky va bi anh huéng gian tiép tir nganh sam lop

Gia ban t6i nguoi tiéu dung sé khong tang theo ty Ié thué tuong (rng, ma con phai xem
xét (1) Don gid nhap khau vao thi truong; (2) Cau tric gia von hang ban cia cac nha phan
phoi; (3) Ty Ié chdp nhan chia sé thué quan dén tir nha san xuat va don vi ban hang

Cac truong hop gia ban san pham nhap khau khi ap thué quan

B Gid trj xudt kh3u tir NSX mThu&quan  Chi phi hoat dong & ban hang ctia NPP ~ Lgi nhuan NPP
Gia hap thu
toan bo mirc

thué quan

Gia hap thu mét
phan thué quan

"""""""""""""""""" A
Gia ban

\ 4

Giam thué dua trén
gia tri XK

Thué quan
dua trén gia
tri XK

NSX hy sinh mot
phan lgi nhuan

Gia ban khong cé | Ap dung thué& quan

thué quan

Cac bién phap ha
nhiét thué€ quan nhiét

Gia ban sau khi ha

C4u trdc gid ban hang héa nhap khau khi ap dung thué quan

Nguén: PHS téng hop

Bdo cdo chién luge | 136
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Cac nha san xuat tai My ciing c¢6 kha nang chiu ap luc chi phi san xuat ting manh véi cac
nguyén liéu nhap khdu ngoai cao su thién nhién bi ap cdc mirc thué trén 25% sau thang
07/2025. Chi sd PPI cac nha san xuat tiép tuc neo cao cho thay ap luc chi phi van dang hién hiru
vGi cdc nha san xuat I6p xe khi chi sd gia van neo cao danh cho cac nha phan phéi

PPI linh vwrc san xuét 16p xe (Index 1981 = 100)

230
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N
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Nguén: U.S. Bureau of Labor Statistics, PHS téng hop

Muc tang PPI dai ly I16p xe phan anh xu hudng gia ban hién dang tang déu dan do don gia tir
nha san xuat hoac Pon gia nhap khau binh quan 16p xe 1Q25 +1.4% QoQ; +1.5% YoY) cao

PPI Tire Dealers (Index 2003 = 100)
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Nguén: U.S. Bureau of Labor Statistics, PHS téng hop
Quay lai muc luc

NGANH CAO SU THIEN NHIEN

Cao su thién nhién khong ap dung thué doi trng tir Hoa Ky va bi anh huéng gian tiép tir nganh sam lop

Chuoi gia tri phan phaéi 16p xe tai Hoa Ky - Trong bgi canh thi truong téng gia bén, cac nha
phan phdi va ban |1é sé quan tam vé viéc gilr chan va tang strc mua ngudi tiéu dung dé toi
uu loi nhuan. Khi dé san phdm cung phan khuc véi chi phi dau vao hdp dan hon (nhap
khau) duoc uu tién lua chon dé c6 thé hudng nhiéu wu dai hon

Nha san xuat l16p
xe noi dia Hoa Ky

Nha san xuat lop
Xe nudc ngoai

Nguén: PHS téng hop
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SECURITIES C
Cac quéc gia Pong Nam A hién dang chiém lgi thé canh tranh veé gia doi véi mat hang 16p xe tai
Hoa Ky. Theo di¥ liéu céng bd tir USTIC ndm 2020 vé théng tin cac doanh nghiép san xuat 16p noi
dia vai 16p xe 6 10/ tai nhe (4011.10), don gia san xuat binh quan la (63.34 USD/IGp) va gid ban
binh quéan (91.99USD/I6p)

Pon gia nhap khau 4011.10 Hoa Ky (USD/16p) - FY24
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Nguén: ITC, PHS téng hop
DG6i véi 1op xe buyt va tai (4011.20), nam 2024 cac doanh nghiép 16p san xuat ndi dia c6 don gia
san xuat binh quan (281 USD/I6p) va gia ban binh quan (349 USD/I6p)
Pon gia nhap khau 4011.20 Hoa Ky (USD/16p) - FY24
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Nguén: ITC, PHS téng hop

www.phs.vn Quay lai muc luc

NGANH CAO SU THIEN NHIEN

Cao su thién nhién khong ap dung thué doi trng tir Hoa Ky va bi anh huéng gian tiép tir nganh sam lop

Cac truong hop tac dong gia ban tang thém khi dp dung thué quan 25% dén tir (1) Ty
trong chi phi trong céu tric gia ban tir nha phan phoi; (2) Ty lIé chap nhan hy sinh loi
nhuan tir ca nha cung cap va nha phan phéi. Gia tri nhap khiu trong c4u trdc gia ban nha
phan phéi chiém ty trong cang nhd thi tdc dong tir thué quan cang thap

Ty trong cau tric
gia ban tir nha

Ty Ié chap thuan hy sinh lgi nhuan déng thai tir nha cung cap va nha phan phai

phan phai

Gid tri cgilzih"

nhép nhuan -10% -9% -8% -7% -6% -5% -4% -3% -2% -1% 0%
khau pr

20% 80% 08% 19% 29% 40% 50%
25% 75% 09% 20% 31% 41% 52%  63%
30% 70% 00% 11% 21% 32% 43% 54% 64%  7.5%
35% 65% 01% 11% 22% 33% 44% 55% 66% 77% 87%
40% 60% 01% 12% 23% 34% 45% 56% 67% 7.8%  89% 10.0%
45% 55% 01% 12% 24% 35% 46% 57% 68% 79%  9.0% 101% 11.3%
50% 50% 13% 24% 35% 46% 58% 69% 80% 91% 103% 11.4% 12.5%
55% 45% 24%  35% 47% 58% 69% 81%  92% 103% 11.5% 12.6% 13.8%
60% 40% 35% 47% 58% 7.0% 81%  93% 104% 11.6% 127% 13.9% 15.0%
70% 30% 58% 69% 81% 93% 105% 11.6% 12.8% 140% 152% 163% 17.5%
80% 20% 80%  92% 104% 11.6% 128% 140% 152% 16.4% 17.6% 18.8% 20.0%

Nguén: PHS téng hop
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SECURITIES C

Thué quan linh vuc 16p xe (4011.10 & 4011.20) tai Hoa Ky ban hanh tir 2021 dén nay

% Ty lé thué nhap khau cac loai I16p xe tai Hoa Ky
= MFN (T&i hué quéc) u AD (Chong ban pha gia)
H CV (Chéng trg cap) Muc 232 - 25% phu tung 6 t6
114%

25%

29%

Tyle | Tyle

thap | cao

nhat | nhat
Viét Nam Han Quéc Théi Lan Dai Loan Théi Lan Céc quéc gia
(4011.10) (4011.10) (4011.10) (4011.10) (4011.20) con lai (*)

Méc du 2021, Hoa Ky cong bé murc thué chéng ban pha gia va chong tro cap loai I6p xe
616 (4011.10) vdi Viét Nam cé ty Ié Ién t&i 22%, phan Ion cac doanh nghiép san xuét I6p
trong yéu nhu Sailun Group, Kenda Rubber Vietnam, Bridgestone Tire Manufacutring,

Kumho Tire, Yokohama Rubber Co., chi chiu murc thué 13 0%.

Chung téi cho rang viéc hudng duoc murc thué nhap khdu canh tranh hon céac déi thd
ciing gidp cho cédc doanh nghiép nay gia tang san luong xuat khdu sang Hoa Ky trong
giai doan 2021- 2024, day ciing chinh la cac doanh nghiép xuat khdu chu yéu sang Hoa

Ky tai Viét Nam.

NGANH CAO SU THIEN NHIEN

Téng két vé tac dong cua thué déi img Hoa Ky vGi nganh cdng nghiép cao su tai Viét Nam

Doanh nghiép san xuat I6p tai Viét Nam cé thé gia ting tham nhap vao Hoa Ky nhé vao loi thé chi phi
va mirc ap thué nam trong nhém thap:

» Sau khi Hoa Ky ap mtrc thué déng bo 25% Ién cdc quéc gia xudt khau I6p xe, murc thué doi vai phan lon
doanh nghiép Viét Nam chi cao hon 6%—10% so véi muc thap nhat hién hanh (*). Chénh léch nay hoan
toan co thé dugc bu dap nho loi thé vé chi phi canh tranh. Vi vy xuat khau duoc nhan dinh sé tiép tuc
duy tri, don ctr nhur chia sé tir Sailun.

« DGi vdi phan khic 16p xe tai (ma HS 4011.20), viéc Thai Lan bj dp thué chéng ban pha gia tir 12%—48%
k€ tir ndm 2024 da nang tong thué suat Ién 41%—77%, md ra ca hdi thdm nhdp thj truong My cho céc
nha san xuat dén tir Viét Nam, vdi muc thué'téng 1a 29%, thap hon 12%—-48% vdi Théi Lan. P4y dugc xem
la yéu té hé tro tich cuc, gép phan giip doanh nghiép nhu (HSX: CSM) ghi nhan don hang gia tang thém
600.000 san phdm xuat khdu sang Hoa Ky trong boi canh thué quan hién nay

Tong két lai, chiing téi danh gia su kién Hoa Ky ap dung thué déi iing va mirc thué 25% lén linh I6p
xe sé khéng anh hudng tiéu cuc dén trién vong kinh doanh linh vuc I6p xe va nhu cau tiéu thu cao su
tai Viét Nam khi:

» Cao su tu nhién nam trong danh muc Hoa Ky mién thué nhap khau va thué déi ing, nham dam bao én
dinh cho chubi cung trng nganh 6 té.

» DOi vdi thi trudng xuat khdu cao su chu luc cua Viét Nam 1a Trung Quéc, dén cudi 05/25, cdc nha may
16p xe tai ddy van duy tri ty Ié hoat déng cao nhat 05 nam dam bao nhu cdu nhap khau cao su tir Viét
Nam chua bi anh huong bdi cac yéu té thué quan va bat dinh kinh té toan cau.

» B6i vdi nganh sdm I6p, nguoc lai véi nhitng lo ngai tiéu cuc vé thué quan ban dau, cac doanh nghiép
sam I6p tai Viét Nam van dang hoat déng 6n dinh va thdm chi cé thé tang duoc thi phan tai thi truéng
Hoa Ky nh¢ lgi thé canh tranh va mirc thué thuéc nhém thap so vdi cdc nudce xuét khau khac. Vi vay tiéu
thu cao su ndi dia van cé thé duoc dédm bao



& NGANH CAO SU THIEN NHIEN
Phu Hung Cudc chién thué quan toan cau c6 thé mo ra nhiéu co hoi hon cho nganh cong nghiép cao su Viét Nam
Thi trudng 16p xe tai chau Au, tuong tu nhu thi trudng Hoa Ky, hién ciing dang ghi nhan ting trudng tiéu thu véi xu huéng di chuyén clia nguai tiéu dung ciing chi vira méi quay tré lai truéc mirc
dai dich COVID-19:

« Bdo cédo cia ETRMA vé di¥ liéu thi truong 10p xe thay thé trong 1Q25, phan khic 16p 6 t6 va tai nhe tiép tuc tang trudng +3% YoY, ndi ti€p mirc tang trudng +8% YoY dugc ghi nhan trong 2H24.

+ San lugng tiéu thu da dat vé gan murc tiéu thu trong 1Q19, trude thoi diém dai dich COVID-19 dién ra. Theo ETRMA, thi trudng 16p xe tiéu thu cé mirc d6 tuong quan cao véi quang duong di
chuyén ctia cac phuong tién. Trén khdp chau Au, s& dam di chuyén cua céc loai xe d4 tang 1.5% YoY, gan nhu ngang bang véi hiéu suat trude dai dich

Su phuc hdi hoan toan cho nhu cau di lai tai Chau Au dugc du bao sé dién ra ké tir nam 2026-2027. Diéu nay ciing cho thay tiém nang tang trudng tiéu thu 16p xe (Yéu t6 anh hudng truc tiép

dén kha nang duy tri va ting trudng nhu cau tiéu thu cao su thién nhién) van con hién hitu & cac thi truong I6n nhu EU, Hoa Ky.

Nhu cau di lai phuc héi da gilp cho tiéu thu 16p thay thé duy tri ting truéng tai chau Au Quang dudng cac phuong tién di chuyén tai chau Au da tré ve thoi diém trudc dai dich

Tiéu thu I6p xe thay thé tai chau Au (triéu san pham)
o . . R . o . Miles Travelled in Europe - Four Quarter Moving Average,
Lép mb t6 Lép xe céng ndng L&p xe buyt/ tai m Lop 6 t6/ tai nhe

Indexed
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Source: Astutus Research VKMT Database
Nguén: Béo cdo quy 1/2025 ETRMA, PHS tong hop Ngubn: Béo cdo quy 1/2025 ETRMA, PHS téng hop
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SECURITIES C

Nhap khau I6p xe 6 té/ tai tai chau Au tir nam 2019 dén 2T25

EU-27+UK Trailing Twelve Month PCLT Tyre Imports (excluding Turkey & S
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Source: Astutus Research, Eurostat, HMRJ ASTUTUS l@ T

Nguén: Bdo céo quy 1/2025 ETRMA, PHS téng hop

Sau khi Trung Quéc bi ap thué CBPG nam 2018, Viét Nam va Thai Lan dang chiém linh phan khtc nay tai EU

NGANH CAO SU THIEN NHIEN

Thi trudng chau Au ciing dang bi tham nhap tir cac nha san xuat 16p xe cé chi phi
thap, dac biét tir Trung Quadc khi ap luc chi tiéu hd gia dinh tdng cao da lam cho
ngudi tiéu dung c6 xu huéng lua chon 16p xe c6 gia ca hgp ly. Nam 2024 chau Au
nhap khau 165 triéu |op xe 6 t6/ tai (+17%) trong dé 72% dén tir Trung Qudc véi 118
triéu 16p (+18% YoY). Xu hudng nay tiép tuc trong 2T25 véi tang trudng +12% YoY

Ngay 21/05/2025, Uy ban chau Au (EC) da khéi xuéng cudc dieu tra chong ban
phéa gia doi v6i san pham l6p xe du lich va xe tai nhe nhap khau tir Trung Quéc,
sau khi nhan duoc don khiéu nai tir nganh cong nghiép 16p xe trong:

O Thoi han diéu tra sé kéo dai trong 14 thang, trong trudng hop cé dd bang
chirng so b, cac bién phap tam thoi cé thé dugc trién khai sau 08 thang.

O Nhu vay kha nang 16p xe tir Trung Qudc sé c6 thé bi ap thué trong khoang thai
gian tr thang 01/2026 - 07/2026, trung véi khoang thaoi gian ap dung dao luat
chéng pha rirg EUDR, ¢6 hiéu luc bat dau tir 31/12/2025. Trude do vao thang
01/2025, EU d4 tiép tuc gia han thoi gian ap dung thué chéng ban pha gia va
chéng trg cap déi vai 16p xe buyt tir Trung Quéc da duge ban hanh vao 05/18.

Chiing t6i cho rang viéc EU ap thué chong ban pha gia sé tiép tuc thic day lan

soéng dich chuyén dau tu cac nha may san xuat 16p xe sang Viét Nam, dac biét

trong boi canh EU sé bat dau ap dung Quy dinh EUDR tir nam 2026.

Qudc gia Phan loai rui ro chuan EUDR

— Viét Nam EVFTA RUi ro thap (Low-risk)
= &= = b = o = b = om o b = e = b = o = b = o =2 b = o= =2 e = Thailand Khéng cé Ri ro thap (Low-risk)
== 2 8= 2 g==s2g8g===s=28=ss28=xs238228=
o1s 2019 2020 2021 2022 2023 2024 02 B Bién Nga EPA Rui ro tiéu chuén (Standard risk)
1 ASTUTLUS | === Indonesia, Malaysia, Cambodia Khong co RUi ro tiéu chudn (Standard risk)

Nguén: Bdo cdo quy 1/2025 ETRMA, PHS tong hop
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SECURITIES C

Bang tong hop co phiéu khuyén nghi nganh cao su thién nhién

PHR

DPR

TRC

DRI

HSX

HSX

HSX

UpCOM

Gi4 hién
tai (*)

(VND/cp)

62,300

42,300

71,000

13,590

Téng ty
trong

Nam gitr
Mua

Mua

Gia muc tiéu
(VND/cp)

72,800

43,500

94,700

18,000

Tang/
giam (%)

16.9%

2.8%

33.4%

32.5%

NGANH CAO SU THIEN NHIEN

Trién vong dau tu cac doanh nghiép niém yét — Dinh gia va khuyén nghi

% Tang trudng EPS % Tang truéng BVPS P/E P/B
2024A 2025F 2026F 2024A 2025F 2026F 2024A 2025F 2026F 2024A 2025F 2026F 2024A
-25.8% 25.4% 1441% 2.6% 10.4% 25.0% 15.6 14.9 6.0 2.1 2.0 1.6 12.5% 14.2% 29.7%
25.5% 6.2% -21.8% 5.5% 3.9% 1.9% 12.3 11.9 14.4 1.4 1.4 1.4 7.4% 11.9% 9.5%
227.4% 15.3% 18.4% 13.7% 8.7% 8.4% 7.2 7.8 6.7 1.0 0.9 0.9 12.5% 13.0% 14.0%
48.0% 46.0% -13.4% 9.8% 15.7% 6.0% 6.5 5.9 6.8 1.4 1.4 1.3 19.5% 25.2% 19.8%

Nguén: Fiinpro, PHS téng hgp va du phong, (*) Gia dong cura tai ngay 21/07/2025

Cac doanh nghiép trong nganh phuc héi yéu sau khi bi diéu
chinh manh tir tac dong thué quan thang 04/2025 dén nay

Ty suat % ROE LTM 1Q25 cua TRC va DRI thiét lap murc cao

nhat ké tir khi niém yét dén hién tai

Cac doanh nghiép thuan cao su van con du dja tang trudng
vé mat dinh gia xét theo P/E trung vi nganh & mitc 10.0x

Bién ddng gia cac cd phiéu tir 02/01/25 - 06/06/25

% Ty suat ROE (LTM) tir 1Q14/(Niém yét) - 125

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

¢ % tang cao nhadt =% thap nhat e Hién tai % ROE LTM cao nhat % ROE LTM thap nhat [] 1R =10th-90th percentile ~ # Hiéntai = Trung vi
80% r % ROE LTM 4Q24 ©%ROELTM 1025 20 1 50
60% 40% 17 1 40
40% 5.6
30% 14 1 30
20% @ 249% 12.3 24.9
20% 21.7% 1 4 20
0% g 17.3% 9 12.6% 8.7
19.5% 9 11.1%
10% | ® 52 T l 10.8% 12.6% £8-9% 8 I 41 10
-20% ° | 12.6% ' 5.2% 6.5 7.2
-40% L 0% 5 ' ' ' ' ' 0
DRI TRC RTB DPR PHR GVR  VNINDEX DRI TRC RTB DPR PHR GVR DRI TRC RTB DPR PHR GVR..
www.phs.vn " . . ‘
. Nguén: Fiinpro, PHS téng hop

Nguén: Fiinpro, PHS téng hop

Nguén: Fiinpro, PHS tong hop, Dir liéu
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SECURITIES C

Dién bién gia c6 phiéu

CTCP PAU TU CAO SU PAK LAK (UPCOM: DRI) DRI

Gia hién tai: 13,590 VND/cG phi€u — Gia muc tiéu: 18,000 VND/cd phiéu — Tiém nang tang/(giam): 33% - Khuyén nghi: MUA

60% -
40%
20%

= DRI VN-Index

Luan diém dau tu
1. Loi nhuan dat mirc cao nhat ké tir khi niém yét: Dy phong LNST-CDTS giai doan 25F — 27F sé tang trudng lan lugt |a +46%
/(-13.4%) / +5.0% YoY va duy tri trén 130 ty VND dén tir cac gia dinh sau:

» San lugng khai thac va tiéu thu: Sau khi c6 cac bién phap quan tri van dé trom cdp mu tai Lao, ky vong san lugng sé trd vé

0% L ,‘—qu murc 12,000-13,000 tan tir FY25-FY27 véi véi san lugng du phdng 12.8/12.9/13.1 nghin tan (+20%/+1%/+1% YoY).
20% * Gid ban binh quén duy tri 1.7 USD/kg - Téng trudng giai doan FY25F — FY27F ghi nhan +6.1%/(-10.4%)/+0% YoY.
-40% 4 2. C6 tirc tién mét véi ty suat ¢6 tire hap dan tir 8.5%-10%/nam: Khong con ap luc ng vay va dong tién déu tir hoat dong kinh
07/24 10/24 01/25 04/25 doanh, du phéng ty 1é chi trd cd tlrc tién mét trén loi nhuan dat 60% mbi ndm, cho phép DRI chia c6 tic tir 1,100-1,300
VND/cd phiéu giai doan FY25-FY27, tuong Ung vai ty suét 8.5-10%/nam.
Théng tin c6 phiéu (*) Du dia tang truéng manh hon sé& mé ra déi véi DRI trong cac truong hop:
Gid tri v8n héa (Ty VND) 995 = San lugng tiéu thu va khai thac c6 tiém ndng trd vé mirc binh quan tir 14,000 — 15,000 tan /nam nhu trong giai doan 20A -
$6 lugng c6 phi€u luu hanh (tr.cp) 732 23A: khi cdng ty xtr Iy hoan thién cac van dé ton dong vé lao dong, trom cap.
Free float () 54% = Gia ban binh quan cao hon du phéng nhd vao thi trudng xuat khiu véi cdc san phdm dat chuan EUDR va DRI c6 thé mé
KL GDTB 3 thang (5 phiéu) 1,308,775 rong thi phan tai Hoa Ky (10% san lugng DRI) khi cao su thién nhién la san pham khong bi ap thué dai ing tai day.
Gid cao nhat 52 tuan (VND/cp) 16700 w  Gia tang thu nhap khac tir thanh ly vuon cay cao su: Theo k& hoach DRI du kién thanh Iy hon 700ha dién tich cao su d& tai
Gid thap nhat 52 tuan (VND/cp) 8,700 canh cho nién dé mai giai doan FY25 — FY27, day la hoat dong mang lai bién Igi nhuan gop cao, gép phan tang lgi nhuan.
Chi sé tai chinh 2024F 2025F 2026F Du phéng KQKD 2022A 2023A 2024A 2025F 2026F 2027F
Du phéng trung binh LNST-CDTS wa wa o/a Doanh thu thuan (Ty VND) 496.8 443.5 4711 639.3 589.9 607.8
cta thi trudng (Ty VND) Lgi nhuan sau thué (Ty VND) 80.8 73.7 109.0 159.1 137.8 144.7
Tang trudng EPS (%) 48.0% 46.0% 13.4% EPS (VND/c8 phiéu) 1,103.5 1,006.4 1,489.3 2,173.9 1,883.0 1,976.6
Gid tri 58 sach (VND/c8 phiéu) 7,738.9 7,275.5 7,985.7 9,237.8 9,794.7 10,619.8
Tang trudng BVPS (%) 9.8% 15.7% 00%  RoE®) 12.69% 13.41% 19.52% 25.24% 19.79% 19.36%
Bién lgi nhuan gop (%) 40.2% 43.8% 41.1% ROA (%) 8.97% 10.46% 16.10% 20.71% 16.62% 16.42%
P/E (x) 7.2 13.6 9.7 5.98 6.90 6.58
Bién lgi nhuan EBIT (%) 26.5% 30.8% 28.1%
P/B (x) 1.0 1.7 1.6 1.41 1.33 1.22
Ty suét Igi nhuan thuan(%) 23.4% 24.9% 23.4%

C8 turc tien mat (VND/c8 phiéu) 300.0 600.0 900.0 1,300.0 1,100.0 1,100.0
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SECURITIES C

Dién bién gia c6 phiéu

Gia hién tai: 71,000 VND/cG phi€u — Gia muc tiéu: 94,500 VND/cd phiéu — Tiém nang tang/(giam): 33% - Khuyén nghi: MUA

CONG TY CO PHAN CAO SU TAY NINH (HSX: TRC)

Luan diém dau tu

150% - ——TRC VN-Index 1. Doanh thu va lgi nhuan gop ctia TRC giai doan 2024A - 2027F dat CAGR lan lugt 1a 11.7% va 2.7% véi bién lgi nhuan gép
100% J duoc duy tri & mirc 28% dén tir (i) T6ng san lugng khai thac va tiéu thu cta TRC duoc du bdo tang trudng CAGR 7.3% giai
doan 2024A - 2027F dén tlr vuon cdy trudng thanh tlr Campuchia; (ii) ASP trén 47 triéu VND/tan (+2.2% /-4.3% / +1.1% YoY).
50% -
2. Hiéu qua hoat déng vugt troi nho chi phi thap: (i) Ty Ié chi phi ban hang trén doanh thu trung binh chi 1.3% trong giai doan
0% st — - FY20-FY24, thuéc nhom thap nhat nganh (i) Uu dai vé thué véi linh vuc cao su thién nhién tai Tay Ninh chi 10% so véi 20%
-50% - cac doanh nghiép cung nganh; (iii) Vuon cay tai Campuchia trong giai doan dugc mién thué thu nhap doanh nghiép.
07/24 10/24 01/25 04/25 L o L i R
3. Ty suat lgi tirc giai doan 25F-27F hap dan dat 7.6%/11.2%/10.0% dén tir ty 1é chi tra co tic tién mat du phong duy tri 60%
Théng tin c6 phiu 4. Gia tang thu nhap tir dén bu dat: Du an Khu céng nghiép Hiép Thanh - Giai doan 1 (495 ha) da dugc cap Gidy chirng nhan
Gia tri von hoa (Ty VND) 2068 dang ky dau tu vao thang 12/2024. Chung téi du phong TRC sé tién hanh ban giao dat va ghi nhan thu nhap tir dén bu tir cudi
S6 lugng c8 phiéu luu hanh (tr.cp) 20,125 nam 2025, véi phuong an dén bu than trong 1 ty VND/ha, chia thanh hai dgt thuc hién trong nam 2026-2027.
Free float (% 5 *) Du dia tang truéng manh hon sé mé ra déi véi TRC khi: (i) Tién dé dén bu dugc day nhanh va don gia dén bu thuc té€ cao
(%) 40%
KL GDTB 3 thang (c8 phiéu) 179661  hon gid dinh (Gia dinh boi thuong 0.5 ty /ha); (i) Trong trung han (2026-2030), Ty Ninh sé& phét trién Khu cong nghiép Thanh
Gia cao nhat 52 tuan (VND/cp) 87400 Duc (2,765 ha) trén quy dat thudoc Nong trudng Go Dau clia TRC cé thé mang lai khoén thu nhap bat thudng 1én trén 2,700 ty
Gia thap nhét 52 tuan (VND/cp) 36,200 VND cho doanh nghiép nay.
Chi so tai chinh 2024A 2025F 2026F Du phéng KQKD 2022A 2023A 2024A 2025F 2026F 2027F
Du phoéng trung binh LNST-CDTS y y y Doanh thu thuan (Ty VND) 523.5 562.7 7441 899.3 909.3 1,037.5
n/a n/a n/a
clia thj trudng (Ty VND) Loi nhuan sau thu (Ty VND) 75.4 67.6 221.3 250.2 370.7 332.8
Téing truéng EPS (%) 297 4% 13.1% 48.2% EPS (VND/c8 phiéu) 2,514.2 2,253.0 7,376.2 8,339.1 12,358.1 11,093.1
Gia tri 8 séch (VND/c6 phiéu) 54,193.7 56,676.8 64,438.8 68,383.9 75,832.2 79,506.6
Tang truéng BVPS (%) 13.7% 6.1% 10.9% ROE (%) 4.8% 49% 12.5% 12.0% 17.7% 14.7%
Bién lgi nhuan gop (%) 36.4% 29.3% 27.8% ROA (%) 3.8% 3.4% 10.6% 11.1% 15.3% 12.8%
P/E (x) 18.8 36.3 9.0 8.19 5.53 6.16
Bién lgi nhudn EBIT (%) 28.5% 21.9% 20.4%
P/B (x) 0.6 1.0 1.1 1.0 0.90 0.86
Ty suét loi nhuan thuan(%) 40.1% 34.7% 53.5% C8 tirc tien mit (VND/c8 phidu) 1,900.0 900.0 2,500.0 5,000.0 7,400.0 6,600.0



CONG TY CO PHAN CAO SU PHUGC HOA (HSX: PHR) /@

Phu Hung Gia hién tai: 62,300 VND/cG phiéu — Gia muc tiéu: 72,800 VND/c8 phiéu - Tiém ning ting/(giam): 17% - Khuyén nghi: TANG TY TRONG NM

SECURITIES C VRG PHUOC HOA

Dién bién gia cd phiéu Luén diém dau tu
40% - ——PHR VN-Index 1. Loi nhuan tir Cong ty lién két véi an du 4n Nam Téan Uyén mé réng giai doan 2 va thu nhap hang nam tir VSIP Ill déng gép
binh quan 200 ty VND cho PHR FY2025 - 2027:
20% -
M s = UpCom: NTC (PHR s6 hitu 32.85%) da dua vao hoat dong du an khu céng nghiép NTC 2 md rong tlr 4Q24, véi 87ha da
0% R R = - . i e A b .
e T“-\,—J dugc ky MOUs chuing t6i than trong udc tinh méi ndm NTC sé c6 thé ban giao 25ha véi gia thué binh quan 120 USD/m?2.
-20% 1 Ngoai ra, du an nay dugc ghi nhan theo phuong phap hach toan mét Ian sé gitp day manh lgi nhuan ctia NTC tir 2025 véi
-40% - du phong Igi nhuan giai doan FY25-27 ghi nhan 456-508 ty VND (+56%/+6%/+6% YoY).
07/24 10/24 01/25 04/25

= Uéc tinh PHR sé nhan dugc 4 ty/ha véi 10ha dugc ban giao méi nam theo théa thuan PHR nhan duogc 20% lgi nhuén gép
tir VSIP Il khi cho thué dat khach hang véi gia tri toi thi€u 1.2 ty /ha. Theo tim hiéu, giai doan 1 (200ha) da dugc ky két

Thong tin co phiéu ) o )
cdac hgp dong thué véi khach hang va VSIP da dugc cap gidy chirng nhan dau tu giai doan 2 (800 ha) tir thang 01/2025,

Gia trl von héa (T)’l VND) 8,442 , X ,
- R . trong nam 2023-2024, VSIP chi méi ghi nhan 44.8ha thudéc dy an LEGO cho PHR vdi gia tri dén bu uéce tinh la 3.1 ty/ha .
S6 lugng c6 phiéu luu hanh (tr.cp) 135
Free float (%) g5, 2 Du an Khu céng nghiép Bac Tan Uyén 1 - Dy kién khdi cong tir thang 09/2025 - du phéng mang vé t6i thiéu 1,400 ty
KL GDTB 3 thang (c6 phiéu) 703,980 VND cho PHR véi don gia dén bu udc tinh 1.5 ty/ha va 0.3 ty/ha cho thanh ly vuon cdy. Du an nay da dugc phé duyét quy
Gia cao nhat 52 tuan (VND/cp) 68000 hoach 1/5,000 va chap thuan chd dau tu tir tinh Binh Duong va dang dugc Thaco hoan tat céc thi tuc dé khéi cong vao
Gia thap nhat 52 tuan (VND/cp) 40850 thdng 09/2025. Ching t6i cho réng viéc giai phéng mét bang sé bat dau trong ndm nay va giai ngan dén bu tir nam 2026.
Chi so tai chinh 2024A 2025F 2026F Du phéng KQKD 2022A 2023A 2024A 2025F 2025F 2026F
Dy phéng trung binh LNST-CDTS y y y Doanh thu thuan (Ty VND) 1,708.6 1,351.0 1,633.1 1,647.4 1,600.1 1,625.9
n/a n/a n/a
cta thi trudng (Ty VND) Lgi nhuan sau thué (Ty VND) 889.4 619.7 460.0 600.8 1,031.0 830.8
Tang trudng EPS (%) 25.8% 30.6% 71.6% EPS (VND/cG phiéu) 6,564.2 4,573.5 3,395.2 4,434.2 7,608.7 6,131.2
Gia tri s8 sach (VND/c8 phiéu) 24,266.5 26,908.3 27,604.2 30,647.2 35,392.1 36,669.0
Tang trudng BVPS (%) 20 1.0 195% ok 28.3% 17.9% 12.5% 15.2% 23.0% 17.0%
Bién lgi nhuan gop (%) 25.9% 22.7% 225%  ROA (%) 15.0% 10.6% 8.0% 10.2% 16.2% 12.2%
P/E (x) 7.93 12.34 14.93 12.47 7.27 9.02
Bién lgi nhuan EBIT (%) 15.5% 12.3% 12.1%
P/B (x) 2.05 1.98 1.84 1.80 1.56 1.51

Ty suét loi nhuan thuan(%) 29.6% 38.2% 67.6% C8 tirc tien mat (VND/c6 phidu) 3,950 3,000 1,350 2,700.0 4,700.0 3,800.0
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SECURITIES

Dién bién gia c6 phiéu

40% A

20% A

0% 'm

VN-Index

)

%

CONG TY CO PHAN CAO SU DONG PHU (HSX: DPR) (Y ) -
Gia hién tai: 42,300 VND/c§ phiéu — Gia muc tiéu: 43,500 VND/c3 phiéu — Tiém nang tang/(giam): 3% - Khuyén nghi: NAM GI \\/ L§

Luan diém dau tu

1. Mang kinh doanh cé6t 16i duy tri véi GPM 25% dén tir nganh cdng nghiép cao su phat trién tai Binh Phuéc tir FY25-FY27:

» Dy phéng téng sén lugng cao su tiéu thu cia DPR duy tri & 21,000 tan (+5.8%/+1.0%/1.0% YoY) nh& vao nhu ciu cao su
thién tai Binh Phudc bat dau tdng cao tir ndm 2025 vai hoat dong ctia nha may 16p xe Hao Hua giai doan 1 (14.4 triéu 16p
xe), du kién tiéu thu 97 nghin tan cao su tai day (25% san lugng cao su hang nam tai Binh Phudc). Nam 2026, giai doan 2

20% 1 (10 triéu 16p) di vao hoat déng sé tdng nhu cAu tiéu thu thém ~60 nghin tan mbi nam tai day
-40% - * Dy phéng gid ban cao su binh quan & murc 45-46 triéu VND (-2.0% YoY/-4.3% YoY/+1.1% YoY) giai doan FY25-FY27 nh¢
07/24 10/24 01/25 04/25 o T T A . o i T T
vao (i) nhu cau noi tiéu tang véi kha ndang cung cap céc san pham mu khai chat luvgng dam bao; (i) cung cap céac san
. e e pham cho thi trudng EU véi toan b dién tich tai Binh Phude cia DPR dugc cdp chirng nhan FSC/PEFC.
Thong tin c6 phiéu
Gia tri von héa (T§ VND) 3675 2. Co tirc tien mat 6n dinh véi du phéng ty suat c6 tirc giai doan FY24 - FY27 la 5.35%/nam: Ching to6i du phéng DPR c6 thé
S6 lwgng c6 phiéu luu hanh (tr.cp) g6 Chi tra ¢ tic 1,500 VND/c6 phi€u giai doan FY25 — FY27 v6i co sé sau: (i) Lich st chi trd c6 tirc bang tién méat déu dan
Free float (%) 459, trong 10 ndm qua; (i) Trién vong kinh doanh kha quan va strc khde tai chinh tot: Tai cudi quy 1/2025, DPR khong con du ng
KL GDTB 3 thang (c8 phiéu) 963134 Vay vadang s& hitu gan 1,825 ty VND tién va céc khoan d4u tu tai chinh ngan han (chiém 41% téng tai san DPR).
Gia cao nhat 52 tuan (VND/cp) 52500 * Rui ro tang gia: Tinh Binh Phudc dang day nhanh.tién do thuc hién céc du an cao tdc. dudng lién tinh dén Binh Duong va
Gia thap nhét 52 tuan (VND/cp) 34650 vung Tay Nguyén di qua rirng cao su ctia DPR, vi thiéu thong tin ching t6 chua dénh gia di liéu nay trong mé hinh du phéng.
Chi sé tai chinh 2024A 2025F 2026F Du phéng KQKD 2022A 2023A 2024A 2025F 2025F 2026F
Dy phéng trung binh LNST-CDTS y y y Doanh thu thuén (Ty VND) 1,210.7 1,041.1 1,224.5 1,330.3 1,244.4 1,269.5
n/a n/a n/a
cta thi trudng (Ty VND) Lgi nhuan sau thué (Ty VND) 252.3 208.8 262.0 278.1 217.5 219.6
Tang trudng EPS (%) 25.5% 6.2% 21.8% EPS (VND/c8 phiéu) 5,867.3 2,403.6 3,015.4 3,201.3 2,503.7 2,527.0
Gid tri 58 séch (VND/c8 phiéu) 51,016.0 53,218.2 27,103.8 29,719.2 30,277.1 31,276.7
Tang trudng BVPS (%) 5.5% 3.9% 1.9% ROE (%) 21.6% 11.3% 9.0% 11.0% 8.3% 8.2%
Bién lgi nhuan gop (%) 31.8% 33.1% 29.0% ROA (%) 12.1% 7.2% 6.0% 7.5% 5.8% 5.7%
P/E (x) 6.1 6.3 19.6 12.06 15.42 15.27
Bién lgi nhudn EBIT (%) 18.8% 22.9% 18.8%
P/B (x) 1.0 0.6 14 1.30 1.27 1.23
Ty suét Igi nhuan thuan(%) 26.5% 25.6% 22.1%

C8 turc tien mat (VND/c8 phiéu) 3,500.0 3,000.0 1,500.0 1,900.0 1,500.0 1,500.0
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TONG QUAN NGANH THEP

Phu Hung San xuat va tiéu thu thép trong nuéc da phuc héi...
San lugng va tiéu thu thép xay dung trong 4T25 da tang lan luot 33.1% va 38.1% svck San luong va tiéu thu thép ma trong 4T25 giam [an luot 0.6% va 9.8% svck
6 381% 50% 2 60%
, - 33.1% 15 40%
o 20%
. 6.5% - 1 y
2 0.5 9 :
-30.7% : -0.6% -20%
0 = -50% 0 28.0% -40%
4T23 4T24 4T25 4723 4T24 4T25
= San luong san xudt thép xay dung (trtdn) == San lugng tiéu thu thép xay dung (tr tan) = San luong san xuat tdn ma (tr tAn) s San lugng tiéu thu tén ma (tr tan)
% svck SLSX % svek SLTT % svck SLSX % svck SLTT
Ngubn: VSA, PHS téng hop Ngubn: VSA, PHS téng hop
San lugng va tiéu thu dng thép trong 4T25 tang lan luot 17.3% va 23.2% svck San luong va tiéu thu thép cudn trong 4T25 tang lan luot 17.3% va 23.2% svck

1000000 - 30% 3.6 - 20%

800000 9 3.4 ~ 9
= 173 20% P — 10%
600000 3.2 9.7%
10% 0%
400000 _~ 3
200000 BT 0% 2.8 -5.0“ n.g% “10%
0 P - -10% 2.6 -20%
4723 4T24 4T25 4723 4T24 4T25
mmmm San lugng san xuat 6ng thép (tan) mmmm San luong tiéu thu 8ng thép (tan) mmmm San lugng san xuét thép can (tr tan) mmem San lugng tiéu thu thép can (tr tan)
% svck SLSX % svck SLTT % svck SLSX % svck SLTT
Nguén: VSA, PHS téng hop Ngudn: VSA, PHS téng hop
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Phu Hung ...dugc ho tro bai tién do giai ngan dau tu cong duogc day manh va su phat trién ctia bat dong san nha 6
Tinh dén Q1/25, ca nudc da hoan thanh 11 du én nha & xa
Liy ké 4T25, von dau tu céng udc giai ngan dat 199 nghin hoi (4.155 céan), hoan thanh 4.14% chi tiéu do Thu tudng The number of newly licensed commercial housing units
ty déng, tuong duong 22% ké hoach ca nam. Chinh phi déra and the number of units eligible for sales increased in 1025
20,000 80% 16,000 25,000
18,000 14,000
16,000 60% 12,000 20,000
14,000 o
12,000 o 10,000 15,000
10,000 20% 8,000
8,000 6,000 10,000
6,000 0% 4,000
4,000 oo, 2,000 I I I I I 5,000 II I I
2,000 . I e _
} -40% 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 )

4T AT22  4T23  4T24 4TS o I ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
B SO cdn NOXH da hoan thanh (cén) - L . . , s
L o o m S6 can nha & thuong mai dugc cap phép mdi (cén)
mm Giai ngan von BTC bdi B6 Xay dung (ty dong) L . R L .

m S6 can NOXH dang xay dung va dugc chap nhan chu truong

e %, SV CK dau tu (can) m S6 can nha ¢ thuong mai du diéu kién ma ban hinh thanh trong

tuong lai (can)
Nguén: TCTK Ngudn: Bé Xay dung Ngudn: Bé Xay dung

» Tiéu thu thép trong nudc ghi nhan murc tang trudng tich cuc, bao gém thép xay dung, éng thép va thép cudn.

* Nhu cu thép dugc thic day badi giai ngan dau tu céng va nhu cau xay dung nha & dan cu.

- Gidi ngan dau tu cong trong 4T25 udce dat 199 nghin ty dong, twong duong 22% ké hoach ca nam.

- S6 lugng du an nha & thuong mai dugc cap phép mdi va s6 luong cdn hd da diéu kién mé ban trong Q125 déu tang.

- Trong Q1/25, ca nudc da hoan thanh 11 du én nha & x& hoi véi 4,155 can ho, dat khoang 4.14% muc tiéu ctia Thu tudng Chinh phd.

- Giay phép xay dung da duoc cap cho 12.650 can ho nha & xa hoi.
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Phu IIunQ)‘

SECURITIES C

Vén héa (ty Bién LN gdp (%) Bién LNST (%)
dong) Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
1 HPG HSX 172,699 6.3% 10.8% 12.6% 13.0% 13.5% 13.3% 13.9% 12.7% 14.4%| 15% 4.9% 7.0% 8.6% 9.3% 84% 89% 8.1% 8.9%
2 HSG  HSX 10,308 13.4% 10.3% 13.3% 10.5% 12.1% 123% 85% 11.8% 12.7%| 3.7% 02% 54% 1.1% 3.5% 2.5% N/A 1.6% 2.4%
3 NKG HSX 5,863 31% 9.0% 48% 6.1% 10.7% 9.0% 87% 6.7% 6.4%|N/A 23% 0.6% 05% 2.8% 39% 12% 04% 1.6%
4 GDA UpCoM 2,227 00% 66% 52% 67% 85% 91% 72% 47% 7.%| 00% 2.6% 15% 04% 23%  29% 10% 05% 16%
5 TUN  UpCoM 4967 | 46% 13% 22% 41% 40% 3.1% 16% 44% 38% O08%N/A N/A NA | 05%  1.9%N/A 1.6% 1.8%
Ma c6 Vén héa (ty Tang truwéng doanh thu (% svck) Tang trwdng LNST (% svck)
I San dong) Q1/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q1/25 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
1 HPG HSX 172,699 = -39.7% -21.2% -16.5% 33.1% 16.0% 34.1% 19.2% 0.3% 21.9%|-95.2% -63.8% N/A N/A  622.2% 1273% 50.8% -5.5% 16.5%
2 HSG HSX 10,308 | -44.9% -29.0% 2.1% 14.6% 32.5% 25.4% 24.7% 12.7% -8.6%|N/A -94.7% N/A N/A 24.7% 1832.5% N/A 60.2% -35.6%
3 NKG HSX 5,863 | -38.8% -23.6% -3.7% 3.7% 20.9% 2.9% 21.7% 0.2% -22.7%|N/A -37.8% N/A N/A  N/A 75.2% 174.1% -18.0% -56.4%
4 GDA UpCoM 2,227 © -37.6% -292% -2.8% 6.6% 4.1% 25.0% 26.3% -15.9% -3.0%| -60.1% -2.6% N/A N/A 16.9% 39.8% -10.0% 8.3% -34.3%
5 TVN UpCoM 4,967 | -31.8% -29.4% -7.5% 0.3% -9.9% 50.0% 9.4% 21.1% 33.5%|-61.1% N/A N/A N/A -43.7% N/A N/A N/A 162.2%

Két qua kinh doanh ctia cac céng ty thép trong quy 1 bi anh hudng béi mét sé yéu té chinh:

- Nhu céau suy yéu tai cac thi truong xuat khau

- Gia thép toan ciu giam, anh hudng dén ca doanh thu va lgi nhuén

Cac doanh nghiép thép cé ty trong doanh thu xuat khau cao chiu tac dong tiéu cuc tir thué chéng ban pha gia (ADD)

HSG, NKG va GDA da tam ngirng xuat khau sang My tir thang 9/2024 do anh hudng cua thué chdng ban pha gia. Hién cac cong ty nay van tiép tuc xuat khau sang céac thi truong khac nhu ASEAN
va EU. Tuy nhién, trong bdi canh canh tranh gay gat tir thép Trung Qudc, cac doanh nghiép xuat khau thép Viét Nam dang gap nhiéu khé khan hon trong viéc duy tri nang luc canh tranh tai céc thi
trudng nhu ASEAN va EU so véi trude day.

Trong 4T25 san lwgng tiéu thu thép ma cda: HSG giam 14% svck, con 444.560 tan, NKG giam 10%, svck con 270.000 ta, GDA giam 4,3%, svck con 273.388 tan

Trong khi d6, céc cong ty cé ty trong xuat khau thadp nhu HPG khong bi anh hudng dang ké.



& TRIEN VONG NGANH THEP 2H25
Phu Hung Duy tri dong luc tang truong san lugng san cé

SECURITIES C

Quéc hoi da phé duyét ké hoach giai ngan dau tu cong ky Chinh phu Viét Nam da dat muc tiéu phat trién 1 triéu can Cac du an quéc gia dy kién hoan thanh trong giai doan
luc 791 nghin ty déng, tuong duong 6.4% GDP nam 2025 nha & xa hoi vao nam 2030 2025-2026
5 Céc du an TMDT Bat Du kién
900 9% 300,000 0 0
(tydong) dau hoanh

800 8% X ~ R

N 8 xay thanh
o6 % o 250,000 % dung

b

X
o0 § o 200,000 % San bay Qudc té Long
500 % 5% < % Thanh GD1 109,112 2022 2025
g B

400 \ 4% 150,000 - % %\ % Puong vanh dai 3

N ¥ ¥ § R

\ S ¥ X 2023 2026
200 § - % N N % (TP.HCM) 75,378

o

§ g 100,000 3 % Y Y % \ Puong vanh dai 4 (Ha
200 § 2% % % % %’2 % % NGi) 85813 2023 2025
100 § 1% % % % % % % j S '

§ 50,000 X % N X \ % Chau Péc - Can Tho -

’ 2018 2019 2020 2021 2022 2023 2024 2;25F o \% % % % % % Sée Trang, Bién Hoa - 78227 2023 2026
= m B X Y Y Y NN Viing Tau, Khanh Hoa -
mm— Gidi ngan dau tu cong (ty dong) % GDP 2022 2023 2024 2025 2026 2027 2028 2029 2030 Buén Ma Thudt
Nguén: TCTK Ngudn: Bé Xay dung Ngudn: Bé Xay dung

+ Quéc hoi Viét Nam da thong qua ké hoach phan ba dau tu cong ky luc tri gia 791 nghin ty dong

Chinh phd d&t muc tiéu gidi ngan 100% vén d4u tu cong trong ndm 2025, véi phan 16n duge phan bé cho céc du an xay dung ha tang.

+ Chinh phua dat muc tiéu phat trién 1 triéu can nha & xa héi vao nam 2030

Theo Quyét dinh sd 444/QD-TTg ngay 27 thang 2 ndm 2025, Chinh pht giao céc dia phuong hoan thanh 999.445 can nha & xa hoi trong giai doan 2025-2030. Trong d6, Ha NGi can hoan thanh gan 45.000 can, TP. H6
Chi Minh gan 67.000 céan, va Binh Duong 84.855 can. Tinh dén nay, da c6 103 du an hoan thanh, cung cap 66.755 can; 140 du an da khdi cong xay dung (124.352 cén) va 414 dy an (406.045 can) da dugc phé duyét
dau tu.

Trong nam 2025, Chinh pha giao chi tiéu cu thé hang nam cho timng dia phuong, bao gém: Bac Ninh: 10.686 can, Hai Phong: 10.158 can, Binh Duong: 8.247 can, Ha Noi: 4.670 can, va TP. H6 Chi Minh: 2.874 can. Trong

quy 1 ndm 2025, ca nude da hoan thanh 11 du an nha & xa hoi vai 4.155 can, dat 4,14% so véi muc tiéu ndm do Thu tudng giao. Gidy phép xay dung da dugc cap cho 12.650 can
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SECURITIES C

Theo CBRE, nguén cung can ho tai Ha Noi sé cai thién nhe va tai TP.HCM sé cai thién dang
ké vao nam 2025

TRIEN VONG NGANH THEP 2H25
Duy tri ddng luc tang trudng san lugng san cé

VSA du phéng tiéu thu thép tai Viét Nam tang 6.4% svck, dat 21.6 triéu tan trong nam 2025

40,000 250%
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20,000 &
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O
0 % -100%
2019 2020 2021 2022 2023 2024 2025F
mmmm Ngu6n cung can ho mai tai Ha Noi (cén) Nguon cung cdn hd mdi tai TP.HCM (cén)
% svck ngudn cung can ho méi tai Ha Noi % svck ngudn cung can hé méi tai TP.HCM
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2019 2020 2021 2022 2023 2024 2025F

-15%

mmmm Tiéu thu thép xay dung tai Viét Nam (triéu tan) % svck

Nguén: CBRE

Ngudn: VSA, PHS

= Ngu6n cung bat déng san du kién sé tang tai Ha N6i va TP.HCM, diéu nay ciing sé thic day nhu cau tiéu thu thép.

Theo CBRE, ngudn cung can ho tai Ha Noi sé cai thién nhe va tai TP.HCM sé cai thién dang k& vao ndm 2025 nhd moi truong kinh doanh thuén lgi hon khi céc rao can phap ly dugc giai quyét.

= Hiép hoi Thép Viét Nam (VSA) du bao tiéu thu thép tai Viét Nam sé phuc héi tang 6.4% svck, dat 21.6 triéu tan vao nam 2025.

www.phs.vn

Bao cao chién lugc | 152



&

Phu Hun

o
SECURITIES o

Dién bién gia c6 phiéu

TAP DOAN HOA PHAT (HSX: HPG) A

. W W7
Gia hién tai 26,200 dong/cp — Gia muc tiéu: 28,200 déng/cp — Tiém nang tang gia: 7.6% - Khuyén nghi: NAM GIU A

—HPG VN-Index

Luan diém dau tu
= Tiéu thu thép dugc thic day béi nhu cau xay dung nodi dia

40% -
20% | Trong ndm 2025, nhu cau thép tai Viét Nam dugc du bao sé tang trudng, dugc thic ddy bai dau tu cong manh mé vao cac du an ha tang
/r nhu cao téc, san bay. Ngoai ra, nhu cau xay duyng nha & (NOXH, NOTM) cai thién khi cac rao can phép ly dugc thao g& va méi truong kinh
0% TR SRR PR T ! doanh cai thién, ky vong ciing thic ddy nhu cau tiéu thu thép trong nuéc.
20% + Chung t6i ky vong san lugng tiéu thu thép xay dung cia Hoa Phét tang 8% svck, dat 4.7 triéu tan trong ndm 2025, tuong duong 81% téng
-40% | cong suat. San lugng tiéu thu HRC du kién sé tang manh 50% svck, dat hon 4.4 triéu tan, tuong duong 84% téng céng suat sau khi Dung
07/24 10/24 01/25 04/25 Quat 2 Phan ky 1 di vao hoat dong vao Q1/25.
= Bién lgi nhuan cai thién nhé ky vong gia ban ndi dia tao day va chi phi dau vao giam
Thong tin c6 phieu Gia thép ky vong sé tidng khoang 4% svck trong nam 2025 nhd nhu ciu ndi dia manh mé, tuy nhién van chiu ap luc tir gia thép thé gidi. Chi
Vén héa thi trudng (ty dong) 201,097  phi nguyén vat liéu dau vao dang & muc thap (quing sat, than coc va thép phé liéu) sé& hd trg thém cho bién lgi nhuan. Ching t6i ky vong sé&
S8 lugng c& phiéu dang luu hanh (triéu cp) 7675  bién loi nhuan clia Hoa Phat sé cai thién 1.4 diém % lén 14.7% trong 2025.
Free fl ié 9 . . U . . I
ree float (triéu cp) 56%  »  N&m bt co hdi tir du an dudng sét Bic - Nam
Giao dich binh quan 3 thang (c& phiéu) 32,701,757 \ i ) ] , ) o
Gid d6ng ctia cao nhat trong 52 tuan (dong/cp) 26200 Chua tlcfl14TraAr’1 binh Long kljarTg,; dinh Hoa Pha’ise ?ung% cap d}l 10 trleLAJ’tan Thep cho c?c <11Lr a? dernvg slat trc_ing d‘iem, <viac biét cao toc Bac -
e , . . o ’ Nam, vé&i chat lugng cao va gia canh tranh. Néu trg thanh nha cung cap chinh, HPG sé c6 budc ngodat 16n, nang tam nang lyc phuc vu ha
Gia déng cua thap nhat trong 52 tuan (d6ng/cp 17.749 — PN
' tang quédc gia va khu vuc.
Chi s6 tai chinh 2024F 2025F 2026F Du phong 2022A 2023A 2024A 2025F 2026F
LN rong (ty dong) 12,020 15,486 20,558  Doanhthu thuan (ty dong) 141,409 118,953 138,855 175,394 199,548
Téing trudng EPS (%) 85.1% 7.4% 320% LNST(ty dong) 8,444 6,800 12,020 15,487 20,439
3 8 0.4 EPS (déng/cp) 1,452 1,117 2,067 2,232 2,946
Tang trudng BVPS (% .3% 7.8% A% .
9 g ) BVPS (d6ng/cp) 16,511 17,674 19,666 18,135 19,848
Bién LN gop (%) 13.3% 14.7% 16.5% ROE (%) 8.8% 6.7% 10.5% 12.3% 14.8%
ROA (%) 5.0% 3.6% 5.4% 6.4% 8.1%
Bién EBIT (%) 11.5% R 13.9%  P/E(X) 19.19x 22.59x 14.15x 12x 12x
P/B (x) 1.7x 1.5x 1.5x 1.6x 1.6x
Bién LN rong (%) 8.7% 8.9% 10.3%

Ty sudt c8 tuc (%) 0 0 0 0 2%



@ HPG: Tang truang doanh thu dén tir tang nhu cau thép trong nuéc
Phu Hung Nhu cau xay dung noi dia thic day nhu cau thép

SECURITIES C

Quéc hoi da lén ké hoach giai ngan von dau tu cong ky luc Chinh phu dat muc tiéu giai ngan 100% von dau tu cong Lily ké 4T25, von dau tu céng udc giai ngan dat 199 nghin
Ién t6i 791 nghin ty déng trong nam 2025 ty déng, twong duong 22% ké hoach ca nam.
900 9% 800,000 % 120% 20,000 80%
800 . 8% 700,000 § 18,000 )|
% ;g: 100% 16.000 60%
700 § 7% 600,000 I § 000
600 § 6% 500,000 p § 80% ' 40%
§ ¢ : § 12,000
500 % 5% 400,000 § 60% 10,000 20%
400 § 4% 300,000 § 8,000
N\ N 40% 0%
N\ X 6,000
300 \ 3% 200,000 \
§ % 20% 4,000 -20%
200 % 2% 100,000 % 2,000
o \ . ) N\ ; -40%
0 § 0% 2018 2019 2020 2021 2022 2023 2024 2025 4T21 4T22 4723 4T24 4T25
2018 2019 2020 2021 2022 2023 2024 2025F B Giai ngan dau tu cong (ty dong) mmmm Gidi ngan vén DTC bdi Bo Xay dung (ty dong)
= Giai ngan dau tu cong (ty dong) % GDP % muc tiéu cta Chinh phu % svck
Nguén: GSO Ngudn: Gov. Nguén: GSO

» Gidi ngan dau tu cong thic day tiéu thu thép trong nudc

- Chinh phu d&t muc tiéu giai ngan 100% von dau tu céng trong nam 2025. Liy ké 4T25, von dau tu céng udc giai ngan dat 199 nghin ty déng, turong duong 22% ké hoach nam. Trong dé, Bo Xay
dung udc gidi ngan 16,014 ty déng, tang 5.5% svck.

- Céc du an dau tu cong trong di€m nhu cao toc Bac - Nam giai doan 2, san bay quéc té€ Long Thanh, va cac tuyén dudng vanh dai tai TP.HCM va Ha Noi dang dugc trién khai tich cuc. Diéu nay
tao ra nhu céau tiéu thu thép manh mé trong ndm 2025. Theo Hiép hoi Thép Viét Nam (VSA), san luong thép tho tang 9.1% svck, dat 5,81 triéu tan; thép thanh pham tang 6.0%, dat 7.5 triéu tan.
Tong san lugng tiéu thu thép trong Q1/25 tang 12% svck, dat 7.5 triéu tan.

- Ngoai ra, Bd Cong Thuong d4 ap dung bién phap phong vé thuong mai tam thoi d6i véi mot s6 loai thép nhap khau tir Trung Qudc, Han Qudc va An Do, duac ky vong sé héd tro tiéu thu thép
trong nudc.
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@ HPG: Tang truang doanh thu dén tir tang nhu cau thép trong nuéc
Phu Hung Nhu cau xay dung noi dia thic day nhu cau thép

SECURITIES C

Tinh dén Q1/25, ca nuéc da hoan thanh 11 du an nha & xa

Chinh phu giao chi tiéu cho cac dia phuong hoan thanh hoi (4.155 can), hoan thanh 4.14% chi tiéu do Tha tudéng The number of newly licensed commercial housing units
999.445 can nha & xa hgi trong giai doan 2025-2030 Chinh phu déra and the number of units eligible for sales increased in 1Q25
300,000 16,000 25,000
. 14,000
\\“: ;
250,000 % 12,000 20,000
=
3 10,000
200,000 % 000 15,000
vy ) |
150,000 < % % % 6,000 10,000
YN X§ § N 4,000
% % % % % 2,000 5000
100,000 % % % % % % . . I .
Y ¥ ) ) Y : -
Yy ¥ ¥ XY N :
50,000 % % % % % % 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
% % % \ﬁ % \ﬁ B S6 can NOXH da hoan thanh (can) . s . . s
“‘% N % % N % m SG can nha & thuong mai dugc cap phép méi (can)
- ® B XY YYYXYNXN S6 can NOXH dang xay d : ap nhan chu
g xay dung va dugc chap nhan chu truong . L s e s e s N
2022 2023 2024 2025 2026 2027 2028 2029 2030 dau tu (can) S6 can nha ¢thuong mai du diéu kién ma ban hinh thanh trong
tuong lai (can)
Ngubn: Quyét dinh s6 444/Qb-TTg ngay 27/02/2025 Ngudn: Bé Xay dung Ngudn: Bé Xay dung

* Nhu cau xay dung nha 6 ciing thuc day tiéu thu thép ndi dia

- Theo Quyét dinh s6 444/QD-TTg ngay 27 thang 2 nam 2025, Chinh pht giao chi tiéu cho cac dia phuong hoan thanh 999.445 can nha & xa hdi trong giai doan 2025-2030. Trong d6, Ha Noi
hoan thanh gan 45.000 can, TP.HCM gan 67.000 can, va Binh Duong 84.855 can. Tinh dén nay, da c6 103 du an dugc hoan thanh, cung cap 66.755 can (~6.7%); 140 du an dang duoc trién khai

xay dung (124.352 cén) va 414 du an (406.045 cén) da dugce chap thuan cha truong dau tu.

- N&m 2025, Chinh pha giao chi tiéu cu thé cho ting dia phuong, bao gém: Bac Ninh: 10.686 can, Hai Phong: 10.158 cén, Binh Duong: 8.247 can, Ha Noi: 4.670 can va TP.HCM: 2.874 cén. Tinh
dén Q1/25, ca nudc da hoan thanh 11 du an nha & xa hoi (4.155 can), hoan thanh 4.14% chi tiéu do Thu tudng Chinh phl dé ra. S6 cén dugc cap phép xay dung la 12.650 can.

- Chang t6i cho rang nhu cau xay dung trong nudc nam 2025 |4 rat cao, bao gom ca phan khic nha & thuong mai va nha & xa hoi, qua do thic day nhu ciu tiéu thu thép trong nudc.
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Ching t6i ky vong san lugng tiéu thu thép xay dung cua
HPG sé tang 8% svck, dat 4.7 triéu tan trong nam 2025...

HPG: Tang truang doanh thu dén tir tang nhu cau thép trong nuéc
Nhu cau xay dung ndi dia thic day nhu cau thép

... twrong duong 81% CSTK

San lugng tiéu thu HRC du kién sé tang manh 50% svck, dat
hon 4.4 triéu tan, tuong duong 84% téng CSTK
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= San lugng ban HRC (triéu tan)
San lugng ban HRC/CSTK (%)

Nguén: HPG, PHS

Nguén: HPG, PHS

Nguén: HPG, PHS

Chuing t6i ky vong san luong tiéu thu thép xay dung cua Hoa Phat (HPG) sé tdng 8% svck, dat 4.7 triéu tan trong ndm 2025, tuong duong 81% tGng cong suét.
San luong tiéu thu HRC du kién sé tdng manh 50% svck, dat hon 4.4 triéu tan, tuong duong 84% téng cong suat sau khi Dung Quat 2 Phan ky 1 di vao hoat déng. Tai PHDCD

nam 2025, Hoa Phat udce tinh nhu cau HRC tai Viét Nam vao khoang 10 triéu tdn méi nam, véi toc do tang trudng hang ndm cham lai con khoang 3-5% do xu hudng phong vé
thuong mai toan cau. Tuy nhién, thi phan 16n do Trung Qudc dé lai, cung véi dau tu cong manh mé va sy phuc hoi cda thi truong bat dong san, sé gép phan thic ddy nhu cau

trong nudc.

= Cap nhat tién do dyu an Dung Quat 2 - phu hop véi du phéng cta ching t6i: Giai doan 1 cta du an da bat dau cho ra san pham trong Q1/25, va giai doan 2 d& hoan thanh 50%
khoi luong thi cong va du kién sé hoan thanh trong Q4/25. Khi Dung Quat 2 di vao hoat dong hoan toan, tong cong suat thép thé cua Hoa Phat sé nang Ién khoang 15 triéu

tan/nam, trong dé riéng HRC c6 thé dat 8,6 triéu tdn/nam,
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Bao cao chién lugc | 156



&

Phu Hung

SECURITIES C

Xuat khau thép ctia Trung Qudc c6 thé giam trong nam

HPG: Tang truang doanh thu dén tir tang nhu cau thép trong nuéc
Bién LN cai thién nho gia ban noi dia phuc hoi va chi phi san xuat thap

S6 vu diéu tra CBPG véi thép nhap khau tir Trung Quéc da

Ién t6i 41 vu ké tir dau 2024 dén nay

Nhap khau thép cta Viét Nam di ngang svck, méac du cac
bién phap phong vé thuong mai da dugc ap dung
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Nguén: Bé6 Thuong mai va Téng cuc Hai quan Trung Quéc

= Trung Quéc day manh xuat khau thép gay ap luc Ién gia thép thé gigi

Nguén: Bé6 Thuong mai va Téng cuc Hai quan Trung Qudc

Nguédn: GSO

- Xu&t khiu thép clia Trung Quéc c6 thé gidm trong nam 2025 do céc rao can thuong mai gia tdng, nganh thép cda Trung Qudc phai ddi mat véi 41 vu kién thuong mai ké tir dau 2024 dén nay, hau hét la cac vu kién
CBPG do cac quéc gia & khu vire Chau A - Thai Binh Duong va My Latinh khéi xudng. Tuy nhién, theo s6 lwong tir Téng cuc Hai quan Trung Qudc san luong xuat khau thép 4T/25 tang 9% svck dat 38.9 triéu tan. Gia

thép xuat khau trung binh giam 10.5% svck xuéng 703 USD/tan.

- Nhiéu nha xuat khau Trung Qudc dang cé gang bén céac loai thép cudn khd rong (1.800-2.000mm), hién chua bj dp thué chdng ban pha gia tai Viét Nam va mot s6 quéc gia bang cach giam gia manh dé duy tri strc
canh tranh hodc thay d8i xuat x(&r hang hod str dung céc nuéc thir ba d€ né thué phong vé thuong mai.

- Trude tinh hinh d6, B6 Céng Thuong dang tang cudng ki€m tra va truy xuit nguén géc déi véi cac san phdm thép nhap khiu. Ngay 28/4/2025, B6 Cong Thuong da ban hanh quyét dinh bd sung Cong ty Win Faith
Trading Ltd. vao danh sach cac doanh nghiép bj ap thué& chéng ban pha gia 27,83%. M6t phién tham van cong khai vai céc bén lién quan dugc Ién lich vao séang ngay 4/6/2025 d€ xem xét chinh sach thué phu hop.
Hiép hoi Thép Viét Nam (VSA) da kién nghij siét chat céng tac ki€m tra nhadm ngén chan hanh vi gian 1an thué lién quan dén thép cudn cén nong (HRC) tir Trung Quac.
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Gia nguyén vat liéu hién dang & murc thap do ky vong vé su suy gidm nhu cau san xuat thép
toan cau

Bién LN cai thién nho gia ban noi dia phuc hoi va chi phi san xuat thap

Gia thép xay dung cuia Hoa Phat da c6 dau hiéu tao day, dugc ho tro béi nhu cau ndi dia
manh mé (triéu dong/tan)
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Nguén: Bloomberg

Thoi han

Quoc gia bi diéutra Mavuviéc Loaithép Thué CBPG Ngay ap dung (ngay)

19.38%-
An Do, Trung Quéc _|AD20 HRC 27.83%  08/03/2025 120

15.67-%-
China, Korea AD19 TOn ma 37.13% 16/04/2025 120
Malaysia, Thailand, Cap thép
China AD17 du ing luc 9.79%-28%|  29/01/2025|N/A

TOn ma

China, Korea AD04 mau 0%-34.27% 24/10/2024(5 nam

Ngudn: B6 Céng thuong

www.phs.vn

Ngudn: VSA

Gia thép trong nudc du kién sé tang nhe 4% svck trong ndm 2025 nho nhu cau noi dia manh
m&, tuy nhién van chiu ap luc tir thép xuat khdu Trung Quéc.

Chi phi nguyén vat liéu dau vao giam (quang sét, than coc va thép phé liéu) sé tiép tuc ho trg
bién lgi nhuan, trong bdi canh san lugng thép cia Trung Quéc c6 xu hudng ching lai.

Gia ban cao hon cung véi chi phi dau vao thap hon duoc ky vong sé cai thién lgi nhuan.
Chung t6i ky vong bién lgi nhuan gop sé cai thién thém 1.4/1.8 diém %, 1én 14.7%/16.5% trong
nam 2025/2026.
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NGANH DIEN

Thap Sang Tuong Lai: Su Chuyén
Minh Cua Nganh Nang Luong

Quay lai muc luc



TRIEN VONG - KHUNG PHAP LY

Phu Hung

SECURITIES €
O Luat bién luc 2024 va K& hoach Phat trién Dién luc VIII (“PDP8”) stra d6i da co ban dinh hudng lai nganh dién luc Viét Nam theo hudng nang luong tai tao, dat ra cdc muc tiéu ro rang cho dién
gio trén bo, ngoai khoi va dién mat trai. Cac chinh sach wu dai dau tv — nhu mién thué — da tao ra mot moi truong dac biét thuén loi cho cac du an nang lugng sach méi. Cac bién phap nay
dugc thiét ké dé thu hat von tu nhan vao thi truong va ddy nhanh qua trinh phat trién du an.

Nghi dinh 58/2025 thiét I1ap khudn kho phap Iy cho viéc phat trién dién gié ngoai khai va cho phép Thda thuan Mua Bén Dién Truc Tiép (DPPA), cho phép cac nha san xuat dién tu nhan ban dién
truc ti€p cho khach hang. Viéc ra mét thi trudng carbon cua Viét Nam vao nam 2025 bd sung thém mét ngudn doanh thu méi tir viéc giam phat thai, ti€p tuc cing ¢6 hiéu qua kinh t& cta du an.
Cung v&i d6, nhirng bién phap dugc thiét k€ nham thu hat nguon vén tu nhan vao thi trudng va day nhanh tién do phat trién cac du an.

Quan hé Dai tac Chuyén dich N&ng luong Coéng bang (JETP) tri gid 15,5 ty USD — do Lién minh chau Au va Hoa Ky dan d&t — dang huy ddng ngudn vén qudc t& cho céc du &n dién gié, dién mét
troi va ha tang ludi dién tai Viét Nam. Sy hd tro n6i bat nay gép phan giam thiéu rdi ro dau tu va cung cap ngudn von thiét yéu cho qua trinh chuyén déi nang lugng cda qudc gia. JETP thé hién
cam két manh mé trong viéc déng hanh cung Viét Nam trén hanh trinh chuyén dich sang ndng lugng sach.

Do dé, Luat bién luc 2024, diéu chinh PDP8 va khung DPPA danh dau budc chuyén quyét liét mang dinh hudéng thi truong va da dang hon. Bang cach pha vé mo hinh déc quyén truyén thong,
DPPA mé& duong cho cac mo hinh kinh doanh truc tiép gilra nha san xuat — ngudi tiéu dung. Cac doanh nghiép nhanh chéng thich nghi—dau tu vao nang lugng tai tao va xay dung nang luc
thuong mai—sé gianh duoc lgi thé canh tranh, trong khi cdc nha san xuat dién truyén thong phai dai mét véi dp luc ngay cang tang dé khir carbon hodc dinh vi lai trong thi truong dang phat

trién.
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NGANH DIEN LUC VIET NAM NAM 2024

Tang cuong tham gia ctia khu vuc tu nhan va nhu cau dan dat béi cong nghiép

Co cau tiéu thu dién nam 2024 (%)

= Cong nghiép va Xay dung
= Tiéu thu ho gia dinh
Thuong mai va Dich vu
No6ng nghiép
Khac

www.phs.vn

Cac thanh phan kinh té san xuat
dién nam 2024

42%
8%
2%
= EVN = EVNENCOs PVN
TKV Khu vuc tu nhan = BOT
= Nhép khau / Khac

Nguén: EVN, PHS téng hop
Quay lai muc luc

QOCao ciu phat dién cda Viét Nam nam 2024 cho thay su dich chuyén
dang ke trong vai trod cia cac chu thé kinh té€ khac nhau. Cac don vi tu
nhan hién chiém 42% téng san luong dién; Tap doan Pién luc Viét
Nam (EVN) va cac Tong cong ty Phat dién nha nudc (EVNGENCOs)
chiém 37%; trong khi cac don vi BOT (Xay dung — Van hanh — Chuyén
giao) dong gop 10%. Téng cong, cac khu vuce tu nhan va BOT chiém
52% téng san lugng — vuot qua muc thi phan 40,3% cua EVN va céc
cong ty con — phan énh rd xu huéng giam dan thé déc quyén ctia nha

nudc va gia tang sy tham gia cta khu vuc tu nhan trong san xuat dién.

ONhu cau dién cda Viét Nam ndm 2024 chu yéu phan bé vao céc
nganh kinh t€ trong di€m. Nganh Céng nghiép va Xay dung chiém ty
trong I6n nhat — 51% téng tiéu thu dién tiéu thu. Diéu nay phan énh
d&c diém cau trdc quan trong cla nén kinh té€ Viét Nam, khi qua trinh

c6ng nghiép héa va d6 thi héa dang dién ra nhanh chéng.
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SECURITIES C

O Nhu cau dién cda Viét Nam du kién sé tang khoang 12,2% trong nam 2025 — tuwong duong thém 336 ty kWh — chi yéu do mikc tiéu dung tang trudng dat 10,5-13%. Sy tang trudng dac biét

manh mé nay ngu y rang can phai md réng cong suét nhanh chong dé tranh tinh trang thiéu hut nguén cung trong tuong lai gan.

Q Tuy nhién, ngudn cung chua theo kip nhu ciu ké tir nam 2021: thiay dién — nguén dién chi phi thap - chi c6 thé dap ing khoang 25% san lugng vao nam 2025, trong khi 75% con lai phai dén tir
than d4, khi, dau va cac nguon tai tao c6 chi phi cao hon. Tai khu vuc mién Bac — trung tdm cong nghiép cta Viét Nam — dinh céng suat da tang 17% ké tir nam 2024, va tinh trang cat dién

luan phién da bat dau xay ra trong cdc dgt nang nong.

O Hé thong ludi dién cling bi qua tai, khéng thé xtr ly 6n dinh san luong dién nang luong téi tao néu khéng cé khoang 14 ty USD nang cap luéi dién vao nam 2030. Cac hé théng luu trir ndng lugng

quy mo I6n duoc coi la can thiét dé lam mugt bién déng va 6n dinh co cau ngudn cung ngay cang da dang.

O Su mét can dai gilra nhu cau tang vot (tang trudng 10,5-13%) va ngudn cung bi gidi han — dac biét 1a phu thudc vao cdc nguén nhiét dién co chi phi san xuat cao va ludi dién chua san sang
cho ngudn cung tir nang lugng tai tao — tao ra thiéu hut co cau va céac su ¢é mat dién dinh ky. Tinh trang thi€u hut nay sé tiép tuc thic day viéc tang gia ban lé dién ciing nhu viéc dau tu vao
c6ng suat méi, dic biét la nang lugng téi tao va céc kho luu trir. Cac nha may phat dién cé céng suat tang thém hodc c6 cong nghé luu trir tién tién sé co nhiéu loi thé dé toi vu ty & ban dién

cao, trong béi canh rdi ro cat giam thu mua nang luong téi tao van con khi cac nat that vé luédi dién chua dugce giai quyét triét dé.



& CAU TANG

Phu Hung
I O S S
Muc tiéu tang trudng GDP 8% 2 chir s6 (10%+)
Tang trudng nhu cau dién hang ndm du béo 10.5-16%/ nam 12-16% hang nam -
San luong dién thuong phdm du bao 337.5ty kWh - 478.1 ty kWh
Cong suat qudc gia du bdo dat dinh 54.510 MW - 89.655-99.934 MW
Cong suat bo sung can thiét (2025) 2.200 - 2.500 MW - -
Udc tinh hut dién (2023-2025) 27,7 ty kWh . -

Nguén: EVN, B6 Cong Thuong, PHS thu thap va tong hop.

- N&m 2025, nhu cau dién du kién tang Ién dén 12,2%, vdi téng san lugng phat dién ude dat trén 347,5 ty kWh va coéng suét t6i da du bdo & mirc 54.510 MW. B6 Cong Thuong da phé duyét ké
hoach chi tiét vé cung cap dién cho ndm 2025 va céc thang cao diém clia mua khé. Muc tiéu san lugng dién thuong phdm dugc dat & 337,5 ty kWh vao nam 2025 va 478,1 ty kWh vao nam
2030, cho thay mot 16 trinh tdng trudng bén virng, dai han cho nganh.

- Cac nha phan tich udc tinh c&r méi 1% téng trwdng GDP thi tiéu thu dién sé tang khoang 1,5%. Do dé, cédn clr vao muc tiéu tang trudng clia Bé6 K& hoach va Dau tu, tiéu thu dién trong nam 2025
duoc du béo tang 10,5-11,25%, tuong duong can b6 sung thém 2.200-2.500 MW c6ng suat. Déng thai, mdrc thi€u hut dién ude khoang 27,7 ty kWh trong giai doan 2023-2025 cang nhan
manh nhu cau cap bach vé dau tw md rong cong suit mai.
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SECURITIES C

Q Gia ban lé dién binh quan cua Viét Nam da coé xu hudng tang lién tuc trong hai thap
ky qua. Tir khoang 860 dong/kWh vao dau nam 2007, gia da tang dan lén khoang
2.400 dong/kWh tinh dén thang 5 nam 2025. Nhirng dot diéu chinh gia 16n dién ra
vao giai doan 2010-2011 va mot [an nira tlr 2017 dén 2023, phan anh ap luc chi phi
tang cao va cac thay dai quy dinh.

0 Mac du céc chi phi dau vao co ltc bién déng, chinh pha da tirng bude diéu chinh biéu
gid dé dam bao tinh bén virng clia nganh nang luong. Xu hudng nay cho thay Viét
Nam dang chuyén dich sang co ché gia dién thi trudng hon, nham khuyén khich dau
tu va phat trién co sd ha tang dién luc.

Q Tinh dén ndam 2024, gia ban lé dién binh quan ctua Viét Nam & murc vira phai so voi
cac quoc gia trong khu vuc. V&i mic gia vao khoang 2.000 dong/kWh, gia dién Viét
Nam thap hon so véi Dai Loan, Thai Lan, Campuchia, Philippines va Singapore,
nhung cao hon so véi Lao, Malaysia va Trung Quéc.

Q biéu nay phan anh né luc cua Viét Nam trong viéc can bang gitra gia dién cho ngudi
tiéu dung va tinh hinh tai chinh cho nha san xuat, dong thai gittr dugc tinh canh tranh
dé thu hat dau tu truc tiép nude ngoai.

Q Mac du chi phi phéat dién va co sd ha tang ngay cang tang, gia dién tai Viét Nam van
tuong d6i canh tranh, day la yéu 0 then choét ho tro tang trudng cong nghiép va nén
kinh t& xuat khau cua dat nudc.

CAU TANG

VND/kWh Gia ban lé dién binh quan
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Nguén: EVN, PHS téng hop



&

Phu Hung

SECURITIES

Q Gilra boi canh nhu cau dién tang trudng vai toc d6 kép hang nam (CAGR) khoang 7%
ké tir ndm 2015, san luong dién toan quéc nam 2024 du béo dat khoang 305,6 ty
kWh, danh ddu murc tang dang ké so véi cac nam trudce. Tinh dén 10 thang dau nam
2024, san luong thuc té da dat 258,6 ty kWh, hoan thanh trén 84% muc tiéu ca nam.

0 Vé co cau phat dién, thuy dién va nhiét dién than tiép tuc la nguén cung cap chinh,
d&c biét trong céc giai doan thai tiét ndng va kho. Dién khi va cdc ngudn nang luong
tai tao khac dong vai trdo bd sung, trong khi nhap khau dién van & murc toi thiéu. Co
cau diéu do hién tai phan anh su linh hoat cta hé théng trong viéc trng pho vdi diéu
kién thoi tiét, bién dong gia nhién liéu va dac diém thdy vén trong suét ca nam.
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Phan tach déng gop theo loai nang luong
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Quay lai muc luc

Ngubn : NSMO, EVN, PHS téng hop
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Phan tach cong suat lap dat

Q Dién than véi ty trong dp dao va cé phan tang nhe (34%) trong co cau nang lugng cua Viét Nam, 35% 5%% 8% 33% .
cho thay vai tro quan trong lién tuc cta né trong viéc dap ing nhu cau dién cta qudc gia. Méc du 30% ° 27% 28% 27%
hién tai 6n dinh, nganh dién than dang déi mat véi nhitng thach thirc dang ké vé dai han tir cac 25%
no luc khir carbon toan cau va cam két cda Viét Nam ddi véi nang luong sach theo Quy hoach 20%
Phat trién Dién luc VIII (PDP8). 15%
i 9% 9%
Q Thay dién duy tri mot ty trong manh mé va 6n dinh 28%, nhan manh vai trd ctia né nhu mét 10%
ngudn nang luong 6n dinh, cé thé diéu do va sach cho ludi dién Viét Nam. Sy tang trudng cla 5% 1% 1% 2% 2%
nganh nay phan 16n bj gigi han do hau hét cac dia diém thdy dién quy mé 1én kha thi da dugc 0% — —
phat trién. Viéc mé rong trong tuong lai chd yéu dén tlr cac du an nhé hon hodc tdi uwu héa cac co 2023 2024
s6 hién cé, cho thay su tdng trudng tang dan hon la bung nd déi véi cac doanh nghiép niém yét.
m Coal-fired power = Hydropower Renewable power
Gas-fired power m Qil-fired power Others
O Cong sudt lap dat dién toan qudc cla Viét Nam da tang trudng &n dinh trong bay MW Céng suat lap dat
nam qua, tir 48.560 MW nam 2018 |én 82.400 MW nam 2024. bDiéu nay tuong duong 90,000
murc tang gan 70%, nhd nd luc mad réng co sd ha tang nang luong dé dap ing nhu 80,000
cau dién ngay cang tang. 70,000 8
] , ) 60,000 ® S © g
Q bang cha y, murc tang cong suat |dn nhat hang nam dien ra trong giai doan 2019- 50,000 ) A < ~
2020 va 2020-2021, thé hién céac giai doan md rong céng suat trong diém. Méac du 40,000 S o © = »
téc d6 tang trudng cd phan ching lai trong nhiing nam gan day, xu hudng van tiép 30'000 g ©
tuc tang, cho thdy cam két khong nging cua Viét Nam trong viéc mé& roonjh cong 20'000
suat phat dién. '
10,000

2018 2019 2020 2021 2022 2023 2024

Nguén: EVN, PHS téng hop
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Muc tiéu cong suat 2030 (MW) Muc tiéu cong suat 2050 (MW)

Tong cong suat lap dat
Thay dién
Thuy dién tich ndng
Nhiét dién than

Nhiét dién khi / LNG

Dién hat nhan
Nguén dién linh hoat
Dién nhap khau

Ty trong nédng lugng tai tao (khong tinh thay
dién)

Dién mét troi (mai nha & tap trung)

Dién gio (trén bo & ven bo)

Dién gi6 ngoai khoi (tiéu thu noi dia)

Dién gidé ngoai khoi (xuat khdu nang lugng
mai)

183.291 - 236.363
33.294 - 34.667
2.400 - 6.000
31.055

10.861 - 14.930 (khi néi dia) +
22.524 (LNG)

4.000 - 6.400 (2030-2035)
2.000 - 3.000
9.360-12.100

28 -36%

46.459 -73.416

26.066 - 38.029

6.000 - 17.032 (2030-2035)

15.000 (2035)

Ngudn: PDP8, PHS thu thap va téng hop.

PDP8: NEN TANG CHO TANG TRUGNG TRONG TUONG LAI

850.000 - 880.000
40.624

20.691 - 21.327

124.374 (khi, LNG va céc nguon linh
hoat)

8.000 (t3i thiéu) / 9.800
21.333-38.641
14.688
74 -75%
293.088 — 295.646 / 512.000 (kich ban
Net-Zero)
96.645

113.503 - 139.097 / 138.639

240.000

K& hoach Phat trién Dién luc VIII (PDP8) sira déi vach
ra mot sy gia tadng dang ké vé céng suat phat dién, bo
sung thém tu 27.747-80.819 MW so vé6i PDP8 ban
dau. Sy ma rong dang k& nay nhan manh quy mé cua
céac du an sap tdi.

Muc tiéu tdng cong suat phat dién lap dat duoc dét ra
a2 183.291-236.363 MW vao nam 2030, v&i tam nhin
dai han dat 850.000—-880.000 MW vao nam 2050, phan
anh tiém nang tang trudng to 1én trong dai han.

K& hoach nay ciling nham muc tiéu mé rong dang ké
lugi dién quéc gia, hudng téi téng chiéu dai duong day
truyén tai khoang 60.000 km vao nam 2030, dac biét
chu trong phat trién cac duong day truyén tai 220kV va
500kV. Diéu nay la rat quan trong dé tich hop céc
ngudn nang luong mdi va dam bao cung cap dién 6n
dinh.

PDP8 dugc coi la mét “buéc dot pha” trong nganh
nang lugng, phan anh cam két manh mé cda Viét Nam
trong viéc tirng budc loai bd san xuat dién tur than va
khi dét, dong thoi ddy nhanh viéc ap dung nédng luong
tai tao dé€ dat dugc muc tiéu phat thai rong bang 0 vao
nam 2050.
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SECURITIES C

O Luat Pién luc 2024 duogc diéu chinh va cac nghi dinh kém theo khéng chi la nhiing cap nhat hanh chinh; ching la cdc céng cu chinh
sach chién lugc dugc thiét ké rd rang d€ mad khoa va tao diéu kién thuan lgi cho ddu tu cda khu vuc tu nhdan bang cach cung cap cac
quy dinh minh bach, én dinh hon, giam bét su déc quyén cda EVN va tich cuc thic d8y canh tranh. Diéu nay danh dau su thay d6i co
ban trong céch ti€p can cda Chinh pha déi véi su phat trién nganh, truc ti€p giai quyét nhirng rao can lau nay dai vai ngudn von tu nhan.

O Luéat stra d6i hudng t6i “giam déc quyén va tang cudng canh tranh” cling nhu “thiét lap mét khudn khd cho phép su tham gia manh mé
hon cuia khu vuc tu nhan trong san xuat, phan phéi va kinh doanh dién”. Diéu nay 1a budc ngoat quan trong so véi mo hinh truyén théng
do Nha nudc chi phai, khién nganh dién ngay cang hap dan cac nha dau tu tu nhan tim kiém tinh minh bach, co héi tiép can cong bang
va san choi binh déng.

O Nghi dinh 58/2025/NP-CP, tap trung vao “Nang lugng tai tao 2.0", khang dinh cam két manh mé trong phét trién nang lugng xanh do
khu vuc tu nhan dan dat, dng thoi vach ra 16 trinh dau tu rd rang.

Q Hon nira, 16 trinh chuyén d&i sang thi truong ban budn va ban lé dién canh tranh sé thay d6i can ban buc tranh nganh dién Viét Nam.
Su chuyén d6i nay sé thic day hiéu qua cao hon, khuyén khich d6i méi trong phat dién va phan phai, dong thoi mang dén cac kha
nang dinh gia linh hoat hon, qua d6 tao ra co hdi doanh thu méi cho nhitng nha san xuat va nha cung céap dich vu nang lugng nhay bén,
hiéu qua.

Q Viéc chuyén sang thj truong canh tranh cé nghia la cac cong ty dién luc sé khong con van hanh hoan toan theo hgp dong gia co dinh
hay thuc hién diéu chinh bat budc cua Nha nudce. Diéu nay tao dong luc manh mé dé téi wu héa chi phi van hanh, ing dung céc céng
nghé tién tién (vi du quan ly lugi thong minh, luu trir nang lugng dé giam thi€u su khong on dinh cla nguén téi tao) va da dang hoéa dich
vu. Nhitng doanh nghiép cé kha nang thich (rng nhanh véi méi truong thi truong tu do héa nay—nhu POW, NT2 va REE—sé & vij thé
thuén lgi d€ tan dung co hoi tir mét thi trudng ndng dong hon, c6 thé dem lai lgi nhuén cao hon va gép phan tao dung mét nganh dién
vitng manh hon. Déng thdi, nd mé ra co hdi cho cac mé hinh kinh doanh méi trong dich vu va giao dich ndng lugng.

www.phs.vn Quay lai muc luc Bdo cao chién lugc ‘ 168



& CAC DU AN DIEN CHU CHOT NAM 2025
Phu Hun

o
SECURITIES o

Bang 1. Cac du an nha may dién

LNG Quang Trach Il 1,500 2,12 ty USD Q3 2025 2030
LNG Thai Binh 1,500 2,00 ty USD Q3 2025 2030
Nha may dién hat nhan Ninh Thuan 4,000 Chua cé udc tinh N/A 2030
LNG Nhon Trach 3 Q1 2022 Q1 2025
Téng 1,624 1,4 ty USD
LNG Nhon Trach 4 Q1 2022 Q4 2025

Nguén: Quyét dinh 768/QP-TTg ndm 2025, EVN, Uy ban nhan dan céc tinh, tong hop béi PHS

Q Viéc tap trung vao céc dy an khi thién nhién hoa 1dng (LNG) phan anh chién lugc da dang héa nguon nhién liéu va giam phu thudc vao than da clia Viét Nam, nhung dong thai cling déat ra thach
thirc vé ngudn cung khi dot. Viéc phat trién cac nha may dién chay bang LNG doi hoi chinh sach rd rang nham thu hep ty trong than trong qua trinh chuyén dich sang nhién liéu sach hon. LNG
dugc coi la “nhién liéu cau ndi” trong qua trinh chuyén dai nay.

Q Tuy nhién, viéc phu thudéc vao LNG nhap khau (tir Hoa Ky, Australia, Qatar, Malaysia) lam tang rdi ro bién dong gia nhién liéu va bat 6n vé an ninh cung (ng toan cau. Bong thai, trir lugng khi ndi
dia ngay cang suy giam, cang lam tdng mdrc do phu thudc vao nhap khau. Do d6, Viét Nam can ky két cac hgp déng mua LNG dai han va da dang hoa dé dam bao nguon cung én dinh.
O Bén canh viéc b sung cong sudt LNG mdi, viec ma rong thdy dién va cdc nha may nhiét dién than van rat quan trong trong ngan han, khi truyén théng van rat quan trong trong ngan han dé dam

bdo an ninh nguén cung. M&c du chuyén dich nang lugng la vu tién, nhung nhu cau dién tang vot—du kién ting trudng dat 10,5-13% trong nam 2025—budc Viét Nam phai tén dung téi da ca
cac nha may hién hitu va dang xay dung dé tranh thiéu hut.

Q Piéu nay cho thay qua trinh chuyén dich sang nang lugng sach |a mét qua trinh phirc tap va ton thoi gian. Trong khi ndng luong téi tao va hat nhan la muc tiéu dai han, cac ngudén truyén théng
van sé la tru cot thiét yéu dé gilr 8n dinh hé théng trong giai doan chuyén tiép, dac biét khi cac du én tai tao quy mo I6n tiép tuc d6i mat véi nat that vé ludi dién va chinh sach.



& CAC DU AN DIEN CHU CHOT NAM 2025
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SECURITIES

Bang 2. Cac du an duong day truyén tai dién

Puong day 500 kV Lao Cai — Vinh

vén Q1 2025 Dec 2025 USS 294 million
Pudng dayTigtr)] rlf\'(/";/lonsoon - 44,71 (trong lanh thd Viét Nam) Q32023 Jan 2025 USS$ 43 million — Vietnam portion
UGG ek 222U 371218 LU = 37 Q1 2025 2025 USS 22 million
Nam Cam

Ngudn: Quyét dinh 768/QD-TTg ndm 2025, EVN, Uy ban nhan dan céc tinh, tong hop béi PHS

Q Viéc dau tu manh mé vao co sd ha tang truyén tai la giai phap then chét dé gidi quyét nat that cong suat va dam bao an ninh nang luong céc khu vuc. Nhiéu du an duong day
truyén tai quy mo 1én dang dugc day nhanh tién dé va du kién hoan thanh trong ndm 2025.

O Nhing du an nay truc tiép khac phuc tinh trang nghén ludi — dac biét la kha ndng truyén tai dién tlr cac nguén phat & mién Trung va mién Nam ra mién Bac, cling nhu dién nhap
khau tir Lao. Nghén ludi Ia mét trong nhirng nguyén nhan chinh dan dén tinh trang thiéu dién cuc b6 du céng suat lap dat da rat I6n.

Q Viéc uu tién day nhanh céc du an truyén tai thé hién sy thau hi€u vai tro then chét cla co sd ha tang trong viéc tich hop hiéu qua cac nguén dién mdi (dac biét la nang luong tai

tao) va dam bao an ninh dién qudc gia. Thanh cong cla céc dy an nay sé tao nén tang cho viéc khai thac t6i da cong suat va phat trién cac du an phat dién mdi trong tuong lai.
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Két qua tai chinh cia EVN

500 QTinh hinh tai chinh dugc phuc héi: EVN dang chuyén héa thanh céc hoat déng dau tu rat cu thé.
o , . A v A .
é 450 Chi trong quy 1 2025, EVN va cac don vi thanh vién da khai cdng 37 dy an mdéi va hoan thanh
> dong dién 57 cong trinh luéi dién tir 110 kV dén 500 kV, bao gém 1 du an 500 kV, 4 du an 220 kv

400 va 52 dy én 110 KV.

350 , . \

UHon nira, viéc Quéc hoi phé duyét co ché dac biét cho cac du an dién hat nhan o Ninh Thuan

300 dé tao ra bdo hiéu mét 16 trinh ré rang cho cac khoan dau tu quy mé I6n trong tuong lai.

250 QTrong ndm 2024, t6ng vén dau tu cGa EVN gidi ngan dat gan 113 nghin ty déng, vuot 110,8%

200 so véi ké hoach, thé hién ndng luc huy déng va trién khai vén rat manh mé.

150 QViéc lgi nhuan va nang luc dau tu cia EVN dugc nang cao dang ké chinh 13 tin hiéu tich cuc

100 manh mé cho toan nganh dién Viét Nam.

50
. _ -
Téng doanh thu Doanh thu thudn  Lgi nhuan tir hoat Téng tai san
dong

m 2023 2024

Ngudn: Bao cdo Thuong nién 2024 cta EVN.
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& NANG CAO NANG LUC PAU TU CUA EVN
Phu Hun

o
SECURITIES o

Co hai tir chién lugc day manh dau tu cua EVN

+ Doanh thu &n dinh cho EPC va nha cung cap: Khai luvgng du an tdng manh tao strc cau I6n vé thi cong va
thiét bi dién, dem lai lgi ich cho cac doanh nghiép niém yét nhu PC1, SJE, TV2 va GELEX Electric.

» Nang cap nang luc va cong nghé: Cac du an quy moé Ién gilp céc cong ty EPC cai thién nang luc thi cong va
ti€p can cong nghé tién tién trong ludi dién va nang luong tai tao (PC1, TV2).

+ Trién vong lgi nhuan tich cuc: Dong tién 6n dinh tir cac hgp déng véi EVN cling tdm ly nganh duoc cai thién
c6 thé ho trg tang gia c¢6 phi€u va cliing ¢d niém tin cia nha dau tu.

« Thuc ddy ndng luong tai tao & cdng nghé ludi thdng minh: M& rong ludi truyén tai tao diéu kién thuan loi
cho viéc tich hgp nang luong tai tao, tao da tang trudng cho cac doanh nghiép nhu GEG, REE, BCG Energy
va cac nha cung cap cong nghé néang luong.

+ Cao hdirong mé cho cé phiéu ha tang va nang luong: Chién luge dau tu manh mé va sy phuc hoi tai chinh

cua EVN la tin hiéu tich cuc cho cac cong ty ha tang dién, thiét bi va nang luong téi tao niém yét trén san.
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SECURITIES

Q Thay dién: Trién vong thay dién la tich cuc nho du bdo diéu kién La Nifia thuan lgi. Diéu nay sé cai thién hiéu suat van hanh sau mét nam 2024 day thach
thiare do El Nifio gay ra.

O Nha may nhiét dién than va khi: Cac nha may than va khi co6 thé bi EVN diéu chinh & murc thap hon bdi uu tién duge danh cho thiy dién va nang luong tai
tao. Chi phi nhién liéu dau vao cao tiép tuc la thach thirc I6n, gay ap luc 1én bién lgi nhuan cda phan khic nay.

O Nang lugng tai tao:

0 Ngan han: Trién vong c6 phan tich cuc, nhung van chiu han ché bai khung phép ly hién hanh. Nhirng thach thirc chd yéu bao gém viéc ra soat va diéu
chinh chinh sach gia FIT (gia ban dién c6 dinh), lam day |én lo ngai vé nguy co pha san cua moét sé du an da van hanh. Ngoai ra, tinh trang tac nghén
ludi; chi phi nang lugng tang cao; phi va bi€u gia truyén tai khong rd rang; cung vdi su khéng chac chan vé kha nang liéu céc du an duoc hé tro FIT ¢o
duoc tham gia DPPA hay khong. Viéc thiéu vang bao lanh cda chinh phu (GGU) tiép tuc tao rao can tai chinh cho du an méi.

Q Dai han: Duy tri su lac quan, phu hop véi muc tiéu ciia Quy hoach Phat trién Dién VIII (PDP8). DP8 dat muc tiéu tang ty trong nang lugng tai tao Ién
39,2% vao nam 2030 va 71,5% vao ndm 2050. Luat Dién luc 2024 md rong dinh nghia nang luwong tai tao va wu tién phat trién dién gié ngoai khoi. Co
ché DPPA m¢i du kién sé xuc tac dau tu, nhat la tir cac nha dau tu nude ngoai. Tiém nang nang lugng mat troi rong I6n cua Viét Nam (1.646 GW) va

tai nguyén gié—ba bién dai cung téc dé gié 6n dinh—cung cap mot nén tang virng chac cho qua trinh chuyén déi xanh nay.



TAC DONG CUA THOI TIET

Phu I Iun%

SECURITIES

Xac suat ENSO chinh thirc cia NOAA CPC (tinh dén San luong thuy dién tai mot s6 nha may
ngay 25/05) Triéu kWh
1200
100% m La-Nina = Trung tinh = El-nino 1000
80% 800
600

60%
37%

42% 41% 39% 400
0w = [l L
20% 168 I I 0

1% 6% l 2014 2015 @ 2016 2017 2018 2019 2020 2021 2022 2023
0% I

El Nino La Nina El Nino La Nina El Nino
04-06 05-07 06-08 07-09 08-10 09-11 10-12 11/25- 12/25-
2025 2025 2025 2025 2025 2025 2025 01/26  02/26 mTBC mSHP ~ TMP = CHP = VSH
Nguén: ENSO Ngudéng: Companies’ public information

O Theo cac du bdao ENSO cong bd vao thang 9 va thang 11 nam 2024, hién tuong La Nifia dang dan suy yéu, trong khi diéu kién trung tinh dugc du bao sé
chiém uu thé dang ké tir dau dén giira nam 2025, vdi xac suat vuot mirc 80% vao thang 3 va thang 4.

O Nhirng diéu kién thai tiét 6n dinh nay chinh la “céanh gié xu6i” manh mé cho nganh dién—dac biét la thay dién. Véi lwvgng mua va luu lugng séng dong chady on
dinh, cadc nha may thiy dién c6 thé phat dién véi san lugng I6n dong thoi gitr chi phi san xuat & mirc thap. Su két hop gilra san luwgng dién 16n va chi phi can
bién thap truc ti€p chuyén thanh tang trudng doanh thu manh mé cho céac doanh nghiép thiy dién. Cac cdng ty niém yét nhu REE dang & vi thé rat thuan loi
dé hudng lgi tlr moi trudng nay.



@ TAI CHINH NGANH
Phu Hun:
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Phan loai Doanh thu Doanh thu % Loi nhuan Loi nhuan gop :;g;rgg?‘n Il;g;: ggann Lai rong Lai rong
: 2023 2024 o gop 2023 2024 5093 9 2024 9 2023 2024

VSH 2,572 1,825 -29% 1,205 457 -62% 1,165 425 -64% 994 448 -55%
TMP 854 764 -11% 420 318 -24% 380 278 -27% 460 355 -23%
Thuy dién SJD 431 423 -2% 188 190 +1% 161 175 +9% 130 143 +10%
SBA 376 264 -30% 148 97 -35% 134 85 -36% 175 114 -35%
SHP 661 628 -5% 244 207 -15% 228 189 -17% 275 296 +8%
BTP 780 357 -54% 16 17 +5% -9 -10 -20% 72 43 -40%
bién khi
NT2 6,386 5,944 7% 282 -36 -113% 227 -95 -142% 473 83 -82%
NBP 942 1,161 +23% 45 21 -54% 21 -1 -107% 9 =18 -252%
PPC 5814 7,681 +32% 35 166 +369% -40 69 +273% 380 427 +12%
bién than
HND 11,443 11,036 4% 689 549 -20% 622 473 —24% 441 259 -41%
QTP 12,058 11,908 -1% 540 610 +13% 473 536 +13% 612 619 +1%
GEG 2,163 2,325 +7% 868 867 0% 757 762 +1% 143 92 -36%
Pa nguén POW 28,329 30,180 +7% 2,704 1,948 -28% 1,436 1,073 -25% 1,283 1,346 +5%
REE 4,801 4,240 -12% = = = = = = 1,315 1,007 -23%

Béo c4o tai chinh da kiém toan cua cdc céng ty
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SECURITIES C

Thuy dién
Trong nam 2024, cac cong ty thdy dién cé hiéu suat hoat dong co su phan héa. Nhitng doanh nghiép nhu VSH, TMP, SBA va BTP déu ghi nhan doanh thu va lgi nhuén lao dé¢c manh—doanh thu
clia VSH giam 29% va lgi nhuén sau thué giam 55%, trong khi BTP chirng kién doanh thu “béc hai” 54% va loi nhuan sau thué giam 40%. Nguaoc lai, SJD van duy tri mdrc tang khiém t6n ca vé doanh

thu (+9%) va lgi nhuén sau thué (+10%), con SHP chi giam nhe doanh thu nhung van téang 8% lgi nhuan sau thué. Sy phan héa nay cho thay bén canh bién dong thai tiét chung, con cé nhirng yéu to
khéc tac dong manh dén két qua kinh doanh.

Nguyén nhén chinh la “diéu kién thay van bt lgi”, khién san luong phat dién bi han ché va budc mét s6 nha may (vi du Thac Ba) phai hoan tién cho EVN khi khi san lwgng thap hon dinh mirc phan
bd. DU nira cudi 2024 chuyén tir El Nifio sang La Nifia d& dem lai lwrong mua cao hon, cac quy dinh han ché t6i vu hod diéu d6 tiép tuc gidi han tiém nang doanh thu. DAy la rdi ro chinh sach quan
trong: lgi nhuén thay dién khong chi phu thudc vao nguon nude ma con vao thoa thuan diéu dé va kha nang tiép cén thi truong do EVN cap phép.

Nha may dién khi

Dai dién tiéu bi€u |a NT2, chiu t6n that Igi nhuan nghiém trong trong 2024: du doanh thu chi giam 7%, nhung lgi nhuan gop “bay hoi” 113% va lgi nhuéan sau thué giam t6i 82%. Khoang céch 16n nay
phan anh bién lgi nhuén bj siét chat bdi chi phi nhién liéu ting vot.

Gia nang lugng so cap cho khi tu nhién da tang dang ké trong nira dau nam 2024/2025—do thdi tiét lanh va céc yéu t6 dia chinh tri—truc ti€p l1am tang chi phi mua sam. Véi viéc nhién liéu chiém
khoang 83% chi phi phat dién va nhap khiu LNG duoc dinh gia bang USD, sy mat gid cia dong Viét Nam tiép tuc lam tang thém ap luc chi phi. Viéc bién Igi nhuan cia NT2 bi co lai nghiém trong

nhan manh tinh dé bi t6n thuong cla cac nha may dién khi doi véi bién dong gid hang hoa toan cau va bién dong tién té, dac biét khi cac hop dong mua ban dién (PPA) thiéu co ché bu dap toan bo
chi phi hodc nguon cung khi d6t trong nudc khéng da hoac dat dé.



MUC nizu TIEM NANG
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SECURITIES C

Phan tich hiéu suat theo phan khuc

Nha mady nhiét dién than: Trong ndm 2024, nhiét dién than cho thay birc tranh phan hoa. PPC n6i bat véi tang trudng an tugng & tat ca céc chi tiéu lgi nhuan (doanh thu +32%, loi nhuan gop
+369%, lgi nhuan sau thué +12%), trong khi NBP va HND gép khd khan 1én (NBP: doanh thu +23% nhung loi nhuén sau thué giam 252%; HND: doanh thu —4%, lgi nhuan sau thué —41%). QTP va
GEG tuong d6i 6n dinh hoac chi bién dong nhe.

Than van chiém khoang 44% t6ng céng suat phat dién cda Viét Nam va tiép tuc 1a ngudn nang lugng c6 chi phi cao. Nhu cau than toan cau ting trong ndm 2024, cuing vai nhap khu than cda cac
nudc ASEAN tédng lén. Su khac biét vé hiéu suat phan anh cac yéu td nhu loai hop d6ng mua than (ndi dia so véi nhap khau; dai han so vdi giao ngay), chat lugng nhién liéu, hiéu suat van hanh nha
may (tudi doi, thoi gian bao tri) va diéu khoan trong PPA (thanh toan cong suat, cam két diéu d6). K&t qua manh mé ctia PPC c6 |I& nh& cac hgp déng mua than dai han véi diéu kién uu dai va quan
tri chi phi tét, trong khi NBP va HND c6 thé da phai d6i mat véi cac diéu khoan mua sam bét lgi hodc gidn doan hoat déng. Cac nha dau tu can xem xét ki ludng chudi cung ting nhién liéu, KPI van
hanh va céac diéu khoan hgp dong cla tirng nha may—va tinh dén dinh hudng chinh sach dai han vé viéc loai bd dan than—khi danh gia rdi ro va loi nhuén thuc su.

Cac cong ty dién da nganh: POW (nha mady dién da dang nguon): doanh thu tdng 7% trong ndm 2024 nhung loi nhuan gop giam 28% va lgi nhuan hoat déng giam 25%, du lgi nhuan sau thué van
duong, tdng 5%. REE: doanh thu giam 12% va lgi nhuan sau thué giam 23%.

Céc cong ty da dang van hanh mot hon hgp cac nguén (vi du: than, thay dién, nang lugng tai tao). Viéc bién loi nhuan cia POW bi x6i mon méc du doanh thu tdng cho thay chi phi hoat déng tang
cao da bu dap cho cac khoan tang. Loi nhuan rong duong cho thay thu nhap ngoai hoat déng hodac loi ich thué da giam nhe tac dong. Su sut giam cta REE ngu Y rang viéc da dang hda don thuan
khong giip mét cong ty mién nhiém khoi nhitng kho khan riéng cla ting phan khic. Mac du da dang hoa ¢ thé lam giam su bién dong trong dai han, chung ta can phan tich tirng loai tai san trong

cac danh muc d4u tu nay. Cach céc cong ty nay chuyén hudng sang cédc nguon nang lugng tai tao dugc uu tién trong PDP8 sé rat quan trong déi véi kha nang sinh 1oi trong tuong lai cla ho.
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SECURITIES C

PHAN KHUC CAN HO: HA NHIET NHUNG DANG LAY LAl DA TANG TRUGNG

Thi truong bat dong san Ha Noi

Thi truong bat dong san TP.HCM

Nguon cung

1Q25: 3,920 can (-67% QoQ, +70% YoY)

1Q25: 350 c&n (-90% QoQ, -36% YoY)

D4 ban

1Q25: 3,950 can (-63% QoQ, +72% YoY)

1Q25: 520 cén (-85% QoQ, -17% YoY)

Gid ban ban dau

So cap: Trung binh~75 tr/m2 (+3% QoQ, +34% YoY)
Thir cap: Trung binh~50 tr/m2 (+3% QoQ, +20% YoY)

So cap: Trung binh~77 tr/m2 (+0.6% QoQ, +24% YoY)
Thir cap: Trung binh~51 tr/m2 (+4.2% QoQ, +13% YoY)

Trién vong

Co thé thay, dot tang gia manh trong quy 4/2024 do viéc tinh thém phi str dung dat cao hon da lam suy yéu sirc mua trong quy 1/2025. Gia can ho so cép va thi
cap van duy tri § muc cao tai ca hai mién Nam Béc, tuy nhién t6ng so giao dich da giam rd rét.Da chirng lai nay mét phan phan anh nguén cung mai trong quy
1/2025 tai Ha Noi va TP.HCM giam manh (lan luot 1a 67% va 90% so véi quy trude).

Tuy nhién, ching t6i cling nhan thdy mot diém sang tai thi trudng thir cap trong thang 4 va thang 5 nam 2025, khi “con sét dat” & céc tinh vung ven dan ha nhiét
sau lan séng sap nhap hanh chinh. Dong tién d4u tu dang quay trd lai cdc san phdm cé tinh thanh khoan cao, phap ly rd rang, va co6 thé str dung ngay — nhu cac
can ho da hoan thién.Chung t6i cling tin rang nhu cau & thuc tlr ngudi dung cudi van & murc cao, dac biét la tir cac gia dinh tré dang tim ki€ém nha & tai cac khu
do thi dugce quy hoach day du ha tang va tién ich tai cac thanh phé lon.

Thi treong can ho tai Ha No6i (theo quy)

Thij truong can ho HCM (theo quy)
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PHAN KHUC BAT DONG SAN LIEN THO: GIA TIEP TUC TANG

Thi trudng BPS Ha Noi

Thi trudng BBS HCM

Ngudn cung

1Q25: 1,505 can (-46% QoQ, +66% YoY)

1Q25: 58 can (+9% QoQ, Khéng c6 ngudn cung mdi trong 1Q24)

D4 ban

1Q25: 1,830 can (-32% QoQ, +358% YoY)

1Q25: 31 can (-14% QoQ, +343% YoY)

Gia trung binh

Trung binh ~226 tr/m2 (+3% QoQ, +17% YoY)

Trung binh~305 tr/m2 (-1.3% QoQ, +12% YoY)

Trién vong

Thi trudng bat dong san Ha Noi duoc du bao sé tiép tuc da tang trudng trong ndm 2025 nho lan séng cac du an do thi méi dugc trién khai. Nguoc lai, TP. H6 Chi
Minh nhiéu kha néng sé tiép tuc d6i mat vdi tinh trang nguén cung bat déng san méi bi han ché.Gia ban [an dau (so cap) va nguén cung mdi tai ca hai thanh phd
duoc ky vong sé tiép tuc xu hudng téng trong nira cudi nam 2025, nha ky vong phuc héi dugc hé trg béi nhirng cai thién vé ha tang va cai cach phap ly.

Cu thé, nho Nghi quyét s6 170 & 171/2024/QH15, ¢ hiéu luc tir ngay 01/04/2025, céc chl dau tu bat dong sén co thé tham gia cac co ché thi diém nham thao
g& cac vudng mac lién quan dén dat dai va phap ly trong linh vuc bat déng san.Cac nghi quyét nay cho phép doanh nghiép trién khai du dn nha & thuong mai
thong qua hinh thirc thda thuan quyén sir dung dat, ngay ca khi khu dat ban dau khong dugc phan loai la dat &. Dong thoi, Chinh pht dugce trao quyén xem xét va
xtr ly cac kho khan phap ly hién hiru dé tiép tuc trién khai cac du an dang tam dirng hodc cham tién d6, véi diéu kién cac du an nay khéng vi pham quy hoach
chung cua dia phuong.Nhiing thay d6i nay duoc ky vong sé giup khai thong nguén cung va tao dong luc méi cho thi trudng bat dong san trong thoi gian toi.

Thi trwong BDS tai Ha Noi (theo nam)

Thi truéng BDS HCM (theo nam)
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Theo Hiép hoi Thi truong Trai phiéu Viét Nam (VBMA), khong c6 doanh nghiép bat déng san (BDS) nao phat hanh trai phiéu doanh nghiép trong quy 1/2025. Trong giai doan nay, chi c6 hai nhém nganh

ngan hang va chirng khoan thanh cong phat hanh, véi gia tri [an lugt dat 12,8 nghin ty dong va 5,8 nghin ty dong.

Tuy nhién, thi truong trd nén séi déng trong thang 4 khi ghi nhan 19 dot phat hanh trai phiéu riéng 1é véi téng gia tri 30.067 ty déng, cung véi 2 dot phat hanh cong khai tri gia 4.000 ty dong. Dang cha y,

nhom doanh nghiép BDS d4a dan d4u lan séng nay, déng gép 12 nghin ty déng, chiém ty trong I6n trong téng gia tri phat hanh.

Trong théng 4, cac doanh nghiép da mua lai trwée han 10,318 ty déng trai phi€u doanh nghiép, giam 20% so véi cung ky nam 2024. Liy ké 4 thang dau nam 2025, con s6 nay dat 53,4 nghin ty dong.Theo
s0 liéu tlr Ngan hang Nha nudc Viét Nam (duge BO Xay dung trich dan), tinh dén cudi thang 3/2025, du ng tin dung BDS da vugt méc 1,56 triéu ty dong, tang hon 260.000 ty déng chi trong 3 théng. Da

QUA GIAI DPOAN KHO KHAN, LAY LAI DA TANG TRUONG

tadng manh nay phan anh cam két cia Chinh ph trong viéc diéu tiét dong vén vao linh vuc BPS, nham phuc vu nhu cau thuc vé nha &, dac biét 1a nha & xa hoi va nha & gia ré cho ngudi thu nhap thap.

DU da phét hanh trai phiéu doanh nghiép chua thuc su lan tda trén dién réng, xu hudng gia ting st dung trai phiéu dé tai co cau no va xur ly nghfa vu tai chinh qua han dang dan khang dinh lai vai trd cua

kénh trai phiéu doanh nghiép nhu mét cong cu huy déng vén trung va dai han quan trong déi véi linh vuc BPS.

Céc chu dau tu bat déng san tiép tuc huy déng vén thdng qua ca kénh trai phiéu va cé phiéu
nham doén dau da phuc héi cua thi truong.

Gia tri phat hanh TPDN (theo nam)

T6 chirc phat hanh Gia tri (ty VND) Trang thai 742,743
Vingroup JSC Tréi phiéu 17,000 Du kién
HDC Tréi phiéu 1,000 Du kién
Novaland (NVL) Tréai phi€u chuyén déi Khéng cén bd Du kién
Nam Long (NLG) C8 phiéu 2,502 Du kién 462,575 466,518
CDC C6 phiéu 242 Du kién
An Gia (AGG) C8 phiéu 406 Du kién 324,764 Je0.486 338,853
TTC Land Trai phiéu 3,000 P43 phat hanh
OLECO NQ Trai phiéu 490 P43 phat hanh 113209 154,795 I I
Vingroup JSC Trdi phiéu 13,000 Da phat hanh 59,021
VPI Trai phiéu 190 P43 phat hanh l I
Van Huong Trai phi€u 1,914 ba phat hanh 2017 2018 2019 2020 2021 2022 2023 2024  4M25
Ngudn: VIS credit rating Nguén: VBMA
www.phs.vn Quay lai muc luc
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- Theo Hiép héi Thi trudng Trai phiéu Viét Nam (VBMA), nganh bat dong san dugc du bao sé co gid tri trai phiéu ddo han I6n nhat trong ndm 2025, véi téng s6 hon 130 nghin ty dong, chiém 64%
téng gia tri trdi phiéu doanh nghiép ddo han trong ndm.Dang chd y, trong s nay, c6 hon 62 nghin ty dong la trai phiéu da dugc gia han va sé dao han trong nam 2025, chiém 30,6% tong gia tri
trai phiéu doanh nghiép phat hanh riéng 1é ddo han trong nam.Ap luc ddo han trai phiéu du kién sé tang |én dang ké vao nira cudi nam 2025, khi hon 65% t8ng gia tri ddo han tap trung vao hai
quy cudi nam.

- Trong 8 thang con lai ctia ndm 2025, udc tinh c6 khoang 163 nghin ty dong tréi phiéu doanh nghiép sé dao han, trong d6 tréi phiéu bat dong san chiém khoang 86 nghin ty d6ng, twong duong
53%. Lién quan dén nhirng bat thuong trén thi truong, hai ma trai phiéu da bi bdo cdo cham thanh toan l3i trong thang 4, véi téng gia tri 10,3 ty déng.

Gia tri dao han cua trai phiéu doanh nghiép (ty VND).
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Phu I Iung‘

SECURITIES C

5M24 vs 5M25 FDI Inflow breakdown by percentage
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Nguén: GSO, PHS téng hop

FDI vao Viét Nam tdng manh: Bat déng san dan dau thu hat vén ngoaiTheo béo céo
mdi nhat tir Cuc Dau tu nudc ngoai (B6 K& hoach va Dau tu), tinh dén cudi thang 5 ndm
2025, téng von dang ky mai, diéu chinh va gép vén/mua cd phan cia nha dau tu nudc
ngoai dat khoang 18,4 ty USD, tang 51,1% so véi cung ky ndm trude. Von FDI giai ngan
udc dat 8,9 ty USD, tédng 7,9% so vdi clng ky.

Nganh bat dong san ding thir hai vé thu hat von déu tu, vai tdng von dang ky dat 4,99
ty USD, chiém 27,1% téng dong von FDI — con s6 nay gap hon hai [an so véi 5 thang
dau nam 2024. Day |a mot con s6 rat dang chd y, dac biét trong bdi canh cang thang
thuong mai va céc bién phéap thué quan ddi (rng trén toan cau van dang dién ra.

DONG VON FDI VAN MANH

B6i canh M&A trong linh vuc bat dong san duoc du bao sé duy tri da so6i dong
trong nam 2025.

Thi trudng M&A bat dong san Viét Nam: Ky vong bung né cudi ndm 2025Theo Hiép hoi Bat
dong san Viét Nam (VNREA), cac luat mai nhu Luat Dat dai, Luat Nha & va Luéat Kinh doanh Bat
déng san, cé hiéu luc gan day, dugc ky vong sé cai thién dang ké céc giao dich M&A lién quan
dén chuyén nhuong du an. Diéu nay sé giup g& bo khé khan cho ca bén béan va bén mua, dac
biét tap trung tai khu vuc phia Nam nhu TP. H6 Chi Minh.

Phan I6n quy dat san sang chuyén nhugng dugc du béo sé dén tir TP. H6 Chi Minh, noi chinh
quyén da cong bo k& hoach thao g& vudng méac phap ly cho hang tram du an bat déng san
trong ndm nay. Nhiéu chi dau tu da bat dau dua céc du an nay ra thij truong.

Dang chu y, nhiéu nguon cung méi sé xuat hién do hang loat dy &n ctia Tap doan Van Thinh
Phat du kién sé sém dugc thanh ly. Diéu nay dugc ky vong sé trg thanh don bay 16n - hay
“di€m bung n8” — cho hoat dong M&A trong nira cudi nam.

Ngoai ra, theo DKRA, truéc day nguoi mua trong thi truong M&A chi yéu la cac tap doan Ién.
Tuy nhién, bic tranh hién tai dang ching kién su ndi Ién cla céc "tay choi méi'. Nhirng doanh
nghiép nay thuong cé tiém luc tai chinh 6n dinh, ké hoach bai ban va chién lugc phét trién rd
rang. Ho thuong bat dau véi cac du éan & khu vuc ving ven, sau do tirng bude mé rong vao TP.
H6 Chi Minh.

Xu hudng nay khéng chi gidi han & cédc nha dau tu trong nudc. Theo Cushman & Wakefield, 15
nam trudc, von FDI (d4au tu truc ti€p nude ngoai) trong linh vuc bat dong san chd yéu tap trung
vao phan khic nha & cao cap, do céc tén tudi I6n nhu Keppel Land va CapitaLand dan dat.
Hién nay, thi truong dd d6n nhan lan séng nha dau tu méi, bao gom Lotte Group, GS,
Sumitomo va Hong Kong Land, cho thay burc tranh dau tu ngay cang rong ma va canh tranh
hon.



& TRIEN VONG HUA HEN

Phu Hung
Tén kho da phuc hoi ké tir quy 4/2022 va tiép tuc tang téc trong quy 1/2025, khi cac chu Téng gia tri ban trudc (pre-sale balances) ghi nhan sut giam nhe trong 1Q25, cho thay dau
dau tu dan quay tré lai thi truéng. hiéu nhu cau dang cham lai do gia ban da tang qua nhanh vao cuéi nam 2024.
== Inventories Inventories-to-Total Asset ratio (%) mmm Advance from customers
Advance from customers-to-Total Asset ratio (%)
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Khi cac du an méi duogc trién khai va dong vén vay méi tir ngan hang dugc giai ngan, ty Ty lé don bay dang tang tré lai — phan anh niém tin cta cac chi dau tu BDS vao da phuc héi
trong ng dai han tiép tuc tang, gitp giam ap luc thanh khoan ngan han. cua thi trudng trong nira cudi nam 2025 va nam 2026.
Shor-term debt m Long-term debt 0.8x Leverage ratio
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@ KET QUA KINH DOANH 1Q25
Phu Hung

SECURITIES C

- Trong nam 2024 (s liéu thuc t€), ching toi ghi nhan nhitng dau hiéu phuc hdi ré nét: doanh s6 ban trudce bung nd khi khoan ngudi mua tra trude tang dang ké, trong khi lugng hang tén kho chi
tang nhe. Ty Ié don bay ciing tdng nhe, va da s6 cac yéu t6 vi m6 déu ho trg thi truong. Lai suat thap, ha tang duoc ddy nhanh, cung véi hé théng quy dinh va phap luat minh bach, thong su6t
hon (sé gop phan khoi thdng ngudn cung méi, dap ng ding nhu cau thj truong dang gia téang) 1a nhirng yéu to6 then chét, hé trg ca phia cung va cau.

- Trong quy 1/2025, su phuc héi cla thi truong bat dong séan da duoc phan anh qua két qua kinh doanh dugc cong bé. DU céc s6 liéu hién tai van chua dugc kiém toan, doanh thu cda phan I6n
doanh nghiép d4 ghi nhan murc téang dang k& so vai quy 1/2024.

- Vi diéu kién vi mo cai thién va hiéu qua kinh doanh dan phuc héi ré nét, PHS cho rang nganh bat déng san sé la mét trong nhirng trong tdm d4u tu hap dan nhat trong nira cudi nam 2025.

Bang: Doanh thu va lgi nhuan cua cac cong ty niém yét hang dau trong 1Q25

Doanh thu

STT MaCK  San vonhoa 1025 L’:ﬁ'fs,]g)zs % YoY LTc;ggg %YoY BiénLNgép Bién LN rong T T Igl}gvg:
(VND bn) cht
(Ty VND) ) ROE% ROA%
1 VHM  HOSE 318735  94% 15,698 91% 5,158 191% 2,652 193% 33% 17% 17% 6% 39%
2  VRE  HOSE 62489 60% 2,131 5% 1202 4% 1177 9% 56% 55% 10% 8% 1%
3 NVL  HOSE 27,594 38% 1,778 155% 646 240% 476 21% 36% 27% 8% 3% 121%
4  KDH  HOSE 29728  -19% 710 113% 307 76% 119 86% 43% 17% 5% 3% 38%
5  PDR  HOSE 15514  -14% 438 170% 175 9% 51 4% 40% 12% 1% 1% 48%
6  DIG  HOSE 10408  -10% 153 31180% 29 158% 45 63% 19% 30% 3% 1% 42%
7  NLG  HOSE 14,864 6% 1,291 531% 413 377% 110 269% 32% 9% 7% 2% 49%
8  1JC  HOSE 4,797 8% 150 8% 86 5% 45 16% 57% 30% 7% 5% 22%

Nguén: Bloomberg, di liéu theo 3/06/2025
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& CAC CHi SO TAI CHINH & CO HOI PAU TU’
Phu Hung

SECURITIES C

Nhu da dé cap trong bdo céo trudc, ching t6i ky vong khoan ngudi mua tra tién trude va hang tén kho sé la co s dé cac doanh nghiép bat déng san trién khai du an va ghi nhan Igi nhuén trong
nam 2025. Tinh dén quy 1/2025, VHM va NVL van la hai doanh nghiép cé gia tri ngudi mua tra tién trude cao nhat.

Nhu da néu, Nghi quyét 170 & 171/2024/QH15 c6 hiéu luc sé gilp cac chd dau tu dang gép kho khan nhu NVL duge tham gia co ché thi diém thdo g& vudng mac phap ly, cu thé tai cac du én
Novaworld Phan Thiét va Aqua City (tinh D6ng Nai). NVL ky vong quy hoach 1/500 sé dugc phé duyét vao thang 7/2025. Néu dat dugc cot mdc nay, dong tién sé bat dau quay trd lai do ngudi
mua sé& phai thanh toan cac dot ti€p theo dé tién hanh nhan ban giao.

Tinh dén cudi ndm 2024, NVL van con khoang 98 nghin ty dong phai thu tir cdc can da ban trude d6. Theo NVL, ude tinh sé thu dugc khoang 13,7 nghin ty déng trong ndm 2025, va phan I6n
con lai sé thu trong ndam 2026.

Ngoai ra, c6 kha nang khoan tién sir dung dat da nop trude day cho du an Lakeview City sé duoc khau trir. Tuy nhién, so tién cu thé van chua dugce céng bo, nhung duoc ky vong sé thap hon

dang ké so vai con sé da ghinhan 14 5.176 ty déng.

Tom tat chi tiéu tai chinh cta cac cong ty niém yét hang dau (cap nhat dén quy 1 nam 2025).

(HTK+Doanhthu 0. hang tra

Doanh thu chua thuc .. . , P A
Ngueoi mua tra trudc Tong tai san chua thuc hién) / trude /HTK

Hang t6n kho

i TTS

(VND bn) (VND bn) (VND bn) (VND bn) %
VHM 55,673 836 49,210 561,504 10.1% 88.4%
VRE 274 222 156 55,947 0.9% 57.0%
NVL 148,639 74 18,273 234,807 63.3% 12.3%
KDH 22,404 33 1,315 30,202 74.3% 5.9%
PDR 14,038 0 27 23,094 60.8% 0.2%
DIG 9,086 237 2,589 18,910 49.3% 28.5%
NLG 17,543 324 2,279 28,763 62.1% 13.0%
1JC 3,700 30 8 7,838 47.6% 0.2%

Nguén: BCTC cua céc cbng ty, PHS téng hop

www.phs.vn Quay lai muc luc Bdo cao chién lugc | 186



& CAC CHi SO TAI CHINH & CO HOI PAU TU’
Phu Hun:

= Vi thi trudng ching khoén Viét Nam c¢é xu hudng uu tién cac doanh nghiép c6 dong luc ting trudng loi nhuan, ching téi tin rang céc cong ty cé du an dang trién khai hodc san sang ban giao
trong nam 2025 sé tiép tuc thu hit sy quan tdm va dong tién tir nha dau tu.

= PaGi véi truong hop dang bi dinh gid thap, ching téi lwa chon CEO Group khi cong ty dang nam gilr quy dat I6n tai cdc khu vue duge Chinh phd uu tién phat trién nhu Phi Qudc, Rach Gié va Van
Don. Hién tai, CEO s& hitu: 450 ha tai Bai Truong, Duong To, Phi Qudc; 300 ha tai Van Dén (Sonasea Van Don Harbor City); hon 80 ha tai Rach Gia, cung nhiéu quy dat chién lugc khac tai Ha Noi
va Ha Nam.Diéu nay gitup CEO Group trd thanh mét trong sé it cac doanh nghiép bat dong san héi tu duoc hai tiéu chi dau tu quan trong: quy d4t chién luge va nén tang tai chinh 6n dinh.

* Tuy nhién, can luu y rang k& hoach kinh doanh ndm 2025 ctia CEO duoc dat ra kha than trong. Hon nira, phan khiac bat dong san nghi dudng (hospitality) thuong cé dé tré nhat dinh so véi qua

trinh phuc hoi chung cta toan nganh.

Cac cong ty BDS niém yét c6 du an mé maéi trong 2025

Tién do
TCH Hoang Huy Commerce Tower H2 Hai Phong 3 ha Du kién md ban vao thang 6/2025
Hoang Huy New City Il Hai Phong 49.5 ha
Hoang Huy Green River Hai Phong 32.5ha Giai doan dau da dugc trién khai tlr thang 4/2025
DXG The Prive (trudc day la Gem Riverside) District 2, Thu Duc, HCMC >3,100 can Du kién md ban vao thang 6/2025
KDH The Gladia Thu Duc City (old District 9) 5.8 ha Du kién md ban trong quy 3/2025
PDR Binh Duong Tower Binh Duong 4.5ha Du kién mé ban trong quy 2/2025
Bac Ha Thanh Binh Dinh 38 ha Pang md ban
VHM Green City Long An 197 ha Du kién khdi déng du an tlr cudi nam 2025
Duong Kinh — Kién Thuy Hai Phong 241 ha
NLG Southgate Long An N/a
lzumi Dong Nai 170 ha Céc giai doan méi sé dugc cong bé tir quy 3/2025
Paragon Dong Nai 45 ha
VSIP Hai Phong Hai Phong 25 ha
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TONG KET

Phu | 11111:%‘

SECURITIES C

1H25 - Téng quan:

Trong 6 thang dau nam 2025, cau chuyén sap nhap céac tinh duoc xem 13 yéu t6 cé tdc dong I6n nhat, khién gia dat tang ndng trén toan quéc. Tuy nhién, sau giai doan tdng manh ngan ngdi, gia
nha dat tang cao da khién ca ngudi mua dé & that va nha dau tu chia 16 ban nén tai Ha Néi va TP.HCM trd nén than trong hon.

Trong bdi canh nay, can ho ¢ tinh thanh khoan cao, phap ly minh bach va c6 thé don vao & ngay trd nén hdp dan hon ddi véi nhitng ngudi cé nhu cau & thuc. Chidng t6i nhan thdy nhu cau dang
dan phuc hoi, dac biét trong nhém gia dinh tré dang tim kiém nai an cu tai cdc khu d6 thi dugc quy hoach déng b, ha tang hoan thién va day du tién ich & cac thanh phd 16n.

Phan khuc trung va cao cép tiép tuc chiém uu thé trong nguén cung tai TP.HCM va Ha Noi. Diéu nay |a do quy dat ngay cang han ché va chi phi béi thudng, phéat trién du an cao. Trén thuc té,
day la phan khic chiém phan 16n nguén cung méi trong nhitng nam gan day tai hai d6 thi 16n nay. Dac biét, trong ndm 2024 va quy 1/2025, TP.HCM khéng c6 nguén cung mai thudc phan khic
nha & gia ré.

Trién vong nganh:

Khi khung phép Iy mdi bat dau co hiéu luc va gitp khoi thdng thém ngudn cung, ching t6i ky vong gia ban [an dau sé chitng lai phan nao, nhung van tiép tuc xu hudng tang. Diéu nay mot phan
dén tir viéc Chinh phd van uu tién tang trudng GDP hon la ki€m soat lam phat, tir d6 thiac ddy tam ly ngudi dan dau tu vao tai san nhu mét kénh dé phong ngira lam phat.

Trong ntra cudi nam 2025, ngudn cung tai TP.HCM chu yéu dén tir cac giai doan tiép theo cta cac du an hién hitu, khong cé du an mdi dugc trién khai. Twong tw TP.HCM, khu vuc phia Bac
ciling dang c6 xu hudng dich chuyén khdi trung tm Ha Noi, véi dong dich chuyén ré rét hudng ra phia Déng va Tay thanh phd. Ca Ha Noi va TP.HCM déu duy tri ty 1& hdp thu & mirc cao.

Ha tang duoc ddy manh dau tu — dac biét la céc tuyén cao toc két ndi va duong vanh dai — 1a dong luc then chdt hé tro xu hudng dich chuyén nay. Yéu t6 ha tang ciing gilp gia tang strc hap
dan cla du an, dac biét khi nhiéu doanh nghiép da nhanh chéng nam bat lan séng ha tang nay bang céch tich Ity quy dat va phat trién du dn gan cac cong trinh giao thong trong diém.

Két qua kinh doanh clia cac doanh nghiép bat dong san dang cho thay tin hiéu cai thién tich cuc, khi doanh sé ban hang tang manh trong ndra cudi nam 2025 nhd cac dy an mdi dugc tung ra
thi trudng. Bén canh do, sy phuc héi cua khoan tién ngudi mua tra trude (pre-sale balance) ciing phan anh su gia tédng cda nhu cau va trién vong kinh doanh tich cuc trong giai doan 2025 -
2026. Diéu nay cho thay thi truong dang &m dan lén thong qua ty 1é hap thu dugc cai thién ro rét.



& MIEN TRU TRACH NHIEM
Phu Hung

SECURITIES C

Pam bao phan tich

Bdo cdo dugc thuc hién bdi Khai Phan tich - Céng ty C6 phan Ching khoan Phi Hung. M6i nhan vién phu trach vé phan tich, chién lugce hay nghién ctru chiu trach nhiém cho su chuén bij va néi dung cla tt ca cac phan co trong ban bdo cdo nghién ctru
nay dam bao rang, tat ca céc y kién cda nhirng ngudi phan tich, chién lugc hay nghién ctru déu phan énh trung thuc va chinh xac y kién ca nhan cda ho vé nhiing van dé trong ban bdo cdo. Méi nhan vién phan tich, chién luge hay nghién ciru dam bao
rang ho khéng dugc hudng bat cir khoan chi tra nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kié€n thé hién trong ban bao cdo nay.

Pinh nghta xép loai

MUA: C6 phi€u c6 tiém nang tang gia hon 20%. BAN: C6 phiéu c6 kha nang gidam hon -10%.
TANG TY TRONG: C3 phiéu cé tiém nang tang gia tir 10% dén 20%. GIAM TY TRONG: C8 phiéu c6 th& giam nhe tir 0% dén -10%
NAM GI0* C8 phiéu cho thay tiém nang tang trudng han ché dudi 10%. KHONG XEP HANG: C6 phiéu khong duoc xép hang trong pham vi theo ddi clia PHS hoic chua dugc niém yét.

Hiéu suét duoc dinh nghia |4 t8ng lgi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bdao cdo nghién clru nay dugc chudn bi bdi Cong ty C6 phan Chirng khoan Phi Hung (PHS) nham muc dich cung cap théng tin. Thong tin dugc trinh bay trong bdo cdo nay duoc thu thap tir cac ngudn dugce cho la déng tin cdy, nhung PHS khéng dam
béo vé tinh chinh xdc hodc day du cua thong tin d6. Cac quan diém, udc tinh, va du bao trong bao cdo nay phan anh danh gia hién tai cua tac gia tai thdi di€ém phat hanh bédo cédo va cé thé thay d6i ma khong can théng béo trudce. Bao cdo nay khong
phai 1a mét 16i d& nghi ban hodc mai chao mua bat ky loai chirng khoan nao. Bdo cdo nay khéng nhdm muc dich cung cdp tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hodc nhu cau cla bat ky ca nhan nao.
PHS, céc cong ty lién két va/hodc cac can bo, giam ddc hodc nhan vién cda ho co thé co lgi ich hodc vi tri trong, va cé thé thuc hién cdéc giao dich lién quan dén chirng khodn hodc quyén chon dugc dé cap trong bdo cdo nay. PHS ciing c6 thé thuc hién
hodc tim céch thuc hién cdéc dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty dugc dé cap trong bao cdo nay. PHS, cac cong ty lién két ctia minh, ciing nhu céac can b, giam déc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém
phép ly nao déi véi bat ky t6n that truc tiép hodc hé qua nao phat sinh tir viéc sir dung bdo céo nay hoac néi dung cua no.

© Coéng ty C6 phan Chimg khoan Phi Hung (PHS)

Tang 21, Phi M§ Hung Tower, 08 Hoang Van Thai, phuong Tan My, TP.HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Hb trg khach hang: 1900 25 23 58 Hb trg dat 1énh: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

Chi nhanh Quan 1
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