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QIBSC-10 ghi nhan hiéu suat liiy ké 39% - Cdp nhat t&i 13/12/2024 BSC’

2023 Danh muyc BSC 10 VN-Index Hiéu suat danh muc BSC vs VNI-Index 1 nim
T3.2023 7.7% 4.0% 25.0%
T4.2023 -2.5% -2.3% 20.0% 19.0%
T5.2023 5.4% 4.7%

15.0%
76.2023 5.3% 3.1% 10.4% 9.8%

10.0%
T7.2023 10.8% 8.0% 5.9% 5 0%
78.2023 8.7% 0.2% >:0% 2.2% I I oo | LE% 0% 1.3%
T9.2023 -1.2% -5.7% 0.0% | _ - | | - - -
T10.2023 -11.9% -6.8% & 0% -0.2% -1.0%  -1.3%
T11.2023 10.4% 2.4%

-10.0% -8.0%
T12.2023 2.2% 0.8% Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24  Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24
Ldy ké 2023 37.9% 7.5% B Danh muyc BSC  © VN-Index
2024 Danh muc BSC VN-Index
T1.2024 5.99% 2.9% Chd thich: Hiéu suét Thdng 12 duoc cdp nhat téi 20/12/2024
T2.2024 9.8% 8.1%
T3.2024 5.0% 1.8%
T4.2024 -8.0% -5.6% . o

’ ) Danh muc BSC — 10 dwo'c xay dwng dwa trén cac tiéu chi:

T5.2024 19.0% 4.4%
T6.2024 -0.2% -1.3% e DPic diém: Danh muc dau tu dua trén cac yéu t6 co ban tét, tinh dai ching cao. Tap trung cic doanh
T7.2024 0.6% 0.5% nghiép dau nganh, cé von hoda vira va I&n, tinh thanh khoan cao, phu hgp dap (ng véi ké hoach dau tu
T8.2024 1.8% 2.6% tr 1-3 thang.
19.2024 2.6% 0.4% « V6n héa: Vén héa > 2,000 ty dbng
T10.2024 -1.0% -1.9% . . . .
T11.2024 1.3% 1.1% e Thanh khoan: > 20 ty dong/ trung binh 60 phién
20/12/2024 1.3% 0.9%
Liiy ké 2024 -YTD 38.6% 11.6%

Link tong hop hiéu suat danh muc

Source: BSC Research


https://bsc-research-portfolio.streamlit.app/

.l 2025: Co hdi mé ra doi véi mot s6 nhdm nganh dang ghi nhin hiéu suat kém niam 2024 BSC’|5
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Von hoa theo nganh

Nganh % Hiéu suat YTD

CNTT 66.3%
Vién thong 30.4%
Tiéu dung khong thiét yéu 25.6%
Ngan hang 18.4%
Ban lé 16.3%
Y té 11.7%
F&p, 11.0% VN-Index 11%
! Dichvutaichinh  97%|
Tiéu dung i F&B 8.1% i
khong thiét : Tién ich 4.0% 1
CNTT, 4.5% yéu, 3.6% Ban 18, 3.2% : :
: Xay dyng va Vat liéu 2.0% :
: Nang lvong -2.9% :
- i B4t déng san -5.6% i
Tai chinh, 44.9% Nzng luong, 4.4% Tlg.ns:;h' E_Iéi nguyénCobén _'1_3;924_5

Tinh dén ngay 29/11/2024

Ngubn: Bloomberg, Fiinpro, BSC Research



l Nam 2024: VNI-Index thwong chiu nh

1,350 - Fed gitr nguyén lai - Thi tudng chi dao - Fed gitr nguyén Iai
suat co ban cac bd nganh lién suat co ban, dy bao
quan g& bo cacrao giam 25 diém co
can dé Viét Nam ban vao cudi ndm
duogc nang hang thi 2024
trudng mdi néi
1,300
- Luat D4t dai (sira
déi) va Luat cac to
chirc tin dung (stra
d6i) duogc thong
qua
1,250 - Cac nha dau tu
nudc ngoai mua
rong trong thang 1
[an dau tién ké tir
thang 3/2023
- Cong bé dé xuat
- Nganh ngan hang bo yéu cau ky quy
1,200 tang trwdng 9% déi voi nha dau tu
trong thang 1 nuwdc ngoai
- PMI dat 50.3 diém - NHNN bét dau
tlr mirc 48.9 diém phat hanh tin phiéu
cla thang trudc. trd lai nham ha
Cac diéu kién kinh nhiét ty gia
doanh néi chung
1,150 duoc cai thién nho
s6 lwgng don dat
hang mdi va san
lwgng tang trd lai
1,100
Q4.2023
LNST-CDTS: +60% YoY
- Tai chinh +48% YoY
- Phi tai chinh +86% YoY
PE=13.63
PB=1.48
1,050
1,000
Jan-2024 Jan-2024 Feb-2024 Mar-2024 Mar-2024

- Uy ban chirng
khodn théng béo ra
mét hé thong KRX
vao 2/5/2024

- NHNN diéu chinh
tang 13i sust OMO
tr 4% lén
4.25%/nam

- VN-Index giam
5.8% trong thang 4
khi cac thj truong
chirng khodn toan
cau chiu ap luc

Q1.2024

LNST-CDTS: +12% YoY

- Tai chinh +3% YoY

- Phi tai chinh +32% YoY
PE =14.85

PB=1.67

Apr-2024

iéu dnh hwéng tir chinh sach tién té trong va ngoai nudc

- Fed gilt nguyén lai
sudt co ban

- Fed gilt nguyén li
sudt co ban

- Ty gia USD/VND
da giam -1.5%

May-2024

- NHNN diéu chinh
téng |3i sust OMO
tr 4.25% lén
4.5%/nam

- NHNN b&t d3u ban
vang tryec tiép cho 4
ngan hang thuwong
mai quéc doanh
nham thu hep
chénh léch vang noi
dia va quéc té

- NHNN cung &ng
USD ra thi truong,
ty gia tu do ha nhiét
va phét thong diép
duy tri moi trwong
13i sudt

- Quéc Hoi xem xét
ti€p tuc chinh sach
giam 2% VAT trong
2H2024

- BlackRock théng
bao giai thé quy ETF
iShares

Jun-2024 Jun-2024

- BOJ téng l3i suat
|1én mirc 0.25% tir
khoang 0-0.1%
truwdc dé. bay la
mrc |3i sudt cao
nhat ké tir ndm
2008

- JPY tang 8.11% gia
tri so v&i USD khién
nha dau tu phai ban
tai sdn khac nhim
b 16 vi thé carry-
trade déng yén, gay
ap luc én thi
trudng CK toan cau

Q2.2024

MoM, ngang thoi
diém gitra T3/2024
- NHNN ha l3i suat
OMO vé
4.25%/nam giita
b6i canh ap lyc ty
gid giam

-PMl dat 52.4
diém trong boi
canh lugng don
dat hang mdi lién
tuc tang trong 5
thang gan nhat

- Téng kim ngach
XNK 8T.2024 ting
+16.7% YoY

Jul-2024

LNST-CDTS: +20% YoY

- Tai chinh +12% YoY

- Phi tai chinh +34% YoY
PE=14.11

PB=1.54

- Ba Kamala Harris thay thé
Téng théng M§ Joe Biden
tranh clr Téng théng

nam 2024

Aug-2024 Aug-2024

Sep-2024

- FED giam I3i suat
0.5 diém % sau 4
nam

- Trung Quéc cong
bé goi kich tich kinh
t€ 16n nhat ké tr dai
dich

- Hang rao thué
quan mdi ciia My
d8i véi Trung Quéc
c6 hiéu lyc tir 27/9

- NHNN tiép tuc ha
13i sudt OMO vé
4%/nam, thap nhat
ké tir T4/2024

- PMI gidam con 47.3
diém do nganh san
xuét bj gian doan
tam thoi tlr siéu bao
Yagi

- Céng thang tai
Trung Dong leo
thang khi ma Iran
tryc ti€p tan cong
tra dia Israel

- ECB giam |3i suit
0.25 diém %, 1a [an

BSC’s
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- Fed giam I3i suat
0.25 diém %

Oct-2024

tht 3 ha |3i suat
trong nadm 2024 - Chi s& DXY ting
1én 107, m(rc cao
nhat trong gan 1

nam

- NHNN phat hanh
tin phiéu tro lai
nham ha nhiét ty
gia

- PMI tang lai Ién

51.2, cho thay tinh

hinh cai thién sau

b3o Yagi
- PMI giam nhe dat
50.8, cho thay da
cai thién khiém tén

Q3.2024

LNST-CDTS: +28% YoY

- Tai chinh +22% YoY

- Phi tai chinh +47% YoY
PE = 14.00

PB =1.83

-Ong Donald
Trump tai déc cir
Téng théng Hoa Ky

- FTSE Russell tiép
tuc gilr Viét Nam
trong danh sach

theo d6i nang hang thir 47
|1én Thi trwong mai
néi thi cap

Oct-2024 Nov-2024

Vimo &
chinh trj




.l Pa phuc hoi lgi nhuan tiép dién nh& mirc nén lgii nhuan thap nam 2023

BSC’
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Truyén théng

San pham & dich vu cong nghiép

Hoé chat
Y té

Tién ich

Hang ca nhan & gia dung
Ban |é

Xay dung & vat liéu
Thuc phdm & d6 uéng
Tai nguyén co ban

Dich vu tai chinh

Bat déng san

Bao hiém

Du lich & gid tri

Nang lvong

Ngan hang

0 t6 & phu tung

Vién thong

-40%

-20%

-25%

10%

-77%

-21%

-39%

-11%

-19%

25%

-110%

22%

-48%

8%

69%

-45%

18%

-1%

-13%

-15%

-57%

-16%

19%

12%

105%

-35%

84%

20%

69%

-34%

4%

-6%

-23%

-4%

-36%

12%

17%

32%

40%

-35%

7%

82%

-38%

-27%

7%

27%

-37%

-4%

-12%

-2%

-5%

-39%

-22%

28%

0%

-10%

-111%

22% 89%

59%
-6% 12%
. -
30% 105%
o
58% 37%
16% 3%

43% 104%
34% 21%
78% 42%
19% -23%

-76% -112%

-55%

-27%

111%

8%

16%

-10%

-19%

-43%

-14%

4%

101%

-27%

66%

19%

-67%

-64%

111%

29%

-8%

29%

20%

27%

49%

106%

-43%

82%

35%

-23%

33%

23%

43%

45%

85%

54%

24%

5%

38%

-10%

9%

-50%

31%

30%

37%

-6% 31%
24% 18%
28% 57%
22% 25%
16% 16%

1% 19%
-61%

-101% -68%
-39% 41%
-49% -27%
-38% -34%

.
37% 54%
-8% -31%

52%

-63%
-20%
-39%
14%
41%
-48%
-79%
-93%

-51%

-104%
9%
-42%
=
-66%
-4%
-12%

92%

24%

-11%

-72%

34%

-5%

-56%

-72%

-79%

-26%

-89%

-64%

31%

4% - -22% 30%

-110%

-19%

-2%

6%

-46%

43% 9% 3% -2% -8% 101%
11% -9% 101% 35% 7% 12%
-64% -70% 5% 4% 60% 71%
40% -8% -24% -17% -12% 26%
-17% -30% -30% -39% -19% 38%
-64% -47% -10% 29% 10% 54%
-83% -72%

-43% -10%

-1% -7% 67% 19% 4% 26%

13%
-2%
35%

-38% -22%

-50% -32%

-81%
0% 20% 18%

-14%

Ngubn: Bloomberg, Fiinpro, BSC Research
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.l Bién lo'i nhudn phuc hoi + Chi phi 13i vay + LN dot bién la chat xuc tac chinh tang truo'ng LN 2024 BSC |18
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Panh gia KQKD 9T/2024

1. Doanh thu thuian nhém phi tai chinh cé cdi thién tuy nhién véi
téc d6 cham +12% YoY, theo quan sat cla chdng t6i chu yéu dén
tlr yéu t6 san lwgng ban hang phuc héi, chd trong mét s6 nganh

Hinh: LNTT nhém phi tai chinh 9T2024 tang trwd'ng +27% YoY

CP BH&QLDN

+224,606 | +12% nhu (1) Hang khdng & Dich vy Cong nghiép, (2) Ban I&, (3) Thép
e I 2. Bién Igi nhuan cai thién chu yé'y do gia nguyén vat liéu dau vao
+398,856 | +17% giam giup gidm gia thanh hang tén kho, va gid ban cai thién & céac
nganh (1) Thép , (2) Ban I, (3) Phan bén — Héa chat, (4) Vién
Thong
LN HDKD

+172,757 | +23% ~
3. Chi phi Idi vay gidm manh di kém vé&i thu nhap khac ho trg chinh

e cho da ting cta LNTT, theo d6 ghi nhin mirc ting 129% YoY.
+184,069 | +27% Trong d6, thu nhap khac chd yéu 13 Igi nhuan dot bién (one-off)
dén tir doanh thu tai chinh, thanh ly tai san, x6a ng vay (MVN,
HBC, VST, NVL).
Doanh thu thuan 2 o, , C s , . a , o
+2,650,000 | +12% 4. Tong két, LNTT 9T2024 nhém phi tai chinh ghi nhan murc tang
27%, cho thay diu hiéu phuc héi ban dau cha nén kinh té.

COGS
+2,251,030 | +11% LN ngoai HDKD 4 HE-4
13121 +129% P Panh gla KQKD 2024
= 411,2861+128% 1. KQKD dy kién nam 2024 toan thj trudng sé ti€p tuc ghi nhan muic
tang trwdng kha quan, trén mirc nén thap cda nam 2024, dya trén
— 1:‘5223‘; preoo cac y&u td hd tro tuwong ty 9T-2024.
DT tai chinh .n , ' ’ ~ n e psa TN
- +53,asl43 | 3% 2. Tuy nhién, ching t6i luu y, toc d6 phuc hoi hién tai la con twong
ddi chdm véi mirc tang trudng loi nhuan binh quan nam 2024 dy
CP i vay ki€n. Cac yéu t6 lién quan dén chi phi I3i vay ti€t giam, hay cac thu
. -47,1871-14% nhép khac dét bién tir doanh thu tai chinh, thanh ly tai san, xoa ng
al cnini o v
B 56501 -6 vay trong nam 2024 sé kho cé thé duy tri tiép tuc trong nam 2025.

L6 ty gia & CP tai chinh #
-21,449 | -13% S, v ., ns M v 3 . a ~
3. Do d6, nam 2025, chung t6i cho rang tang trwéong loi nhuan sé

dén tlr yéu té co ban cét 16i, xuc tac chinh cho kha ning tai dinh

gia lai thj trwong.
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2025-2026:
TIEN PE CUA
“KY NGUYEN VUO'N MINH”




.[ Dw bao kinh té Viét Nam 2025-2026 sé tiép tuc da phuc héi véi téc dd manh mé hon?

Dv béo kinh té Viét Nam nam 2025-2026

BSCi

5 AVG BSC Kich ban 1 BSC Kich bdn 2 | Quan di€m chung CTCK 2025 [ Quan di&ém chung CTCK 2026
2024e
(19-23) 2025F  2026f 2025f 2026f | Thap V" cao | Thap UM cao
binh binh
GDP (YoY%) 5.19 7.2 6.5 6.3 7.4 6.8 6.3 6.6 7.2 5.4 6.5 7.2
CPI trung binh
(Yovse)* 2.86 3.65 4.44 4.5 3.18 35 2.3 3.4 4.4 2.0 3.6 5.5
Xust khau (%YoY) 8.08 15.5 7.0 7.0 17.0 17.0
Nhép kh3u (%YoY) 7.23 16.0 7.0 7.0 17.0 17.0
LSBH (%) 4.0-6.5 4.5 4.5+ 4.5- 4.5 4.35
;ﬁ/ VNDLNHtrung 5 33, 25,020 25560 26,071 24250 25755
lote: Source: BIDV Securites Company (BSC) complied data from Rloomherg

- Quan diém chung CTCK: Dv bdo duwoc duwa vdo tinh trung binh cia 30 t6 chirc tai chinh dwa trén s6 liéu Bloomberg T12/2024

Gia dinh

Vietham

« Chinh séach tién té

e Chinh sach tai khoa
e U.S. Trade Taxes -
« FDI/ Xuat nhap khau -
« No xau/ Trdi phiéu doanh nghiép --

Kich ban 1

Kich ban 2

++
++
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.l Pong lyc twr dau tw cong + Bat dong san + Tang trwong tin dung cé la bé d& cho chu ky hoi phuc ? BSC |11
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Md hinh luidn chuyén gii cdc nganh

Tai chinh Cong nghé Vit liéu co ban Nang lugng Cham sdc strc khoé
Céng nghé Cong nghiép Nang lwgng Tiéu dung thiét yéu Tién ich
Nganh cé tinh chu ky Vit liéu co ban Tiéu dung thiét yéu Cham séc strc khoé Tai chinh

, L H6i phuc hoan toan
e

1
1
VN-Index |
1
1

Bat dau suy thoai
|

Thi trwong Bull

) Thj trwro'ng Bear
Bat dau hoéi phuc

Day thi trwong Bear Nén kinhté m Thj trudng Day thi trwong Bear


https://www.bsc.com.vn/Report/ReportFile/12761086

, 14
.l BSC-Universe du kién dat mirc tang trwo'ng kha quan CAGR LNST 2024F-2026F = 18.3% BSC |12
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Quan diém 2H2024 cha

BSC

Cong nghé - Vién thong
Khu cong nghiép

Thuy san

F&B - Ban lé

Vat liéu

Dét may

Tién ich

Ngan hang

Hoéa chat & Phan bén
Van tai bién & Cang bién
Dau khi

B4t dong san

Xay dung

Otd

Sam 16p

Kha quan
Kha quan

Kha quan
Kha quan
Kha quan
Kha quan*

Kha quan
Kha quan

Quan diém 2025 cda BSC Co phiéu cAn cha y
Kha quan FPT
Kha quan KBC
Kha quan VHC
Kha quan MWG, MSN, FRT, PNJ
Kha quan HPG, HSG
Kha quan TNG
Kha quan* NT2, QTP
Kha quan BID, CTG, VCB, HDB, STB, TCB, VPB
Kha quan DPM, DDV, DGC
Kha quan HAH, GMD
Kha quan PVS, GAS
Kha quan DXG, PDR, DPG
Kha quan HHV, CTD

Quy tdc phén logi quan diém:

Khé quan: LNST tdng trudng trén 15%
Trung lgp: LNST tdng trwdng dudi 15%
(*) Loai trir loi nhu@n bét thudng
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PIEM NHAN PAU TU
2025 - 2026

13
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» Tang trwd'ng quy moé huwdng loi chu ky phuc héi kinh t€ manh mé, tiém nang tang dinh gia
e Suat dau tu hién tai & mic hop ly, ddn dau phuc hoéi tang trudng kinh té
e Tang trudng quy md chiém linh thi phan, tao lgi thé canh tranh
* Hudng lgi tir mirc nén 13i suat cho vay thap, gan twong duong giai doan Covid-19 (8.5%-9.5%)
e Co phiéu tiéu biéu: HPG, DGC, HAH, MWG, FRT, PNJ

» Gidi ngdn dau tw ha ting + Bat ddng san phuc hoéi thuc day ting trwéng tin dung, tiéu dung
1. Nhdm VIXD + Ha téng + BDS:

Pay manh téc do gidi ngdn dau tuw ha tang sau giai doan tram lang

Gidi quyét diém ngh&n phép ly, doanh s6 ban hang phuc héi, vu tién cdc doanh nghiép cé doanh thu mé
ban tir cac dy an mdi, dac biét cac doanh nghiép BDS phia Nam.

Cac nganh vat lidu xay dung — xay dung — khu cdng nghiép — cang bién huwdng lgi trong trung — dai han
C6 phiéu tiéu biéu: HPG, DXG, DPG, KBC, GMD

2. Nhém Ngén hang — Bdn 1é - Tiéu dung:

Thac day tang trudng tin dung — X Iy no xau — Kiém sodat chi phi tin dung
Suw phuc hoi theo sau cua tiéu dung hang hda

Dinh gid & mirc chiét khau & hop ly

C6 phiéu tiéu biéu: CTG, TCB, VPB, STB
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.l Ty suat ROE cai thién duwoc dan dat cht yéu nhe mirc ting tred'ng CAGR LNST 2024-2026 = 18.3% BSC’

% von héa nganh/ téng

% Tang trwd'ng LNST theo nganh 2024F cii 2024F m¢i 2025F 2026F von héa cac nganh nghién
clru
Thuy san -60% 9% 24% 49% 25% 1%
Sam [6p -20% 24% 4% 37% 22% 0%
Xay dung 48% 51% 69% 32% 16% 0%
\Vat liéu -28% 103% 78% 30% 47% 5%
Dét may -34% 42% 39% 28% 17% 0%
Ban lé -69% 225% 215% 24% 31% 4%
Ngan hang 4% 16% 14% 20% 20% 49%
D3u khi -22% -5% -29% 21% 5% 8%
Cong nghé thong tin 20% 21% 21% 21% 21% 6%
Hda chat & Phan bdn -65% 17% 13% 19% 9% 2%
Khu céng nghiép -6% 15% 8% 16% 45% 2%
F&B -17% 21% 25% 10% 5% 9%
Tién ich -21% 43% 37% 10% 11% 3%
Van tdi & Cang bién (*) 39% -18% -10% 6% 14% 1%
Bat dong san (*) 25% 1% 3% 5% 12% 8%
0 to -6% 3% 6% -3% 0% 1%

Tong tang trwé'ng LNST (%) . 12.9% 17.5%

Piéu chinh dy bao tiang trwéng loi nhuin 2024F: Danh muc BSC — Universe la danh muc cac ¢é phiéu dwoc BSC theo ddi danh gia va

» (O phiéu diéu chinh tdng trong yéu: VHC, PHR dy bdo lgi nhuan dua khuyén nghi:

* Tong sd lvong cd phiéu cover: 81 ma SO lvong nganh cover: 16

* (O phiéu diéu chinh giam trong yéu: BSR, DGC, DCM, HPG, KBC, IDC, CTG, VCB, POW

* T&ngvdn héa danh muc BSC — Universe: chiém 75.6% téng vdn hda VN-Index




f Ty suat ROE cai thién — Thj trwong cé thé dworc téi dinh gid & muirc cao hon BSC’
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25.0%
23.0%
21.0%

18.4%
19.0%
17.0%
15.3% )
15.0%
W 13.0%
12.4% 11.0%
9.0%
7.0%
5.0%
o~ o~ on [20] < < un [Tp] (o) (o)

BSC ky vong thj trudng sé dwoc “Tai dinh gid” nhw giai doan 2016 — 2018 trong qua khir dwa trén mét sé yéu t6 twong dong sau:

L3i suat huy déng duy tri mirc thap (Big 4)

Dong von nudc ngoai quay lai mua rong manh
(2016-2018: ~ +70,000 bn VND)

K& hoach cdi cach cda chinh phu

..... va ddy manh thuc day dau tu ha ting

6.0% - 7.0%

IPO — Ban vén doanh nghiép nha nwdc (VNM, SAB,
BCM, PLX) + tw nhan (VHM, VPB, TCB, TPB)

Luat dau tw, luat doanh nghiép, luat chirng khodn

Long Thanh — Dau Gidy , N&i Bai — Lao cao...

2016-2018 2024-2026
P/E Vnindex giao dich & vung thép lich s (Min — Max) 15.3-22.3 12.3-14.0
Ty sut sinh |&i ROE cai thién 18.0% -> 22.2% (+4.2%) 12.4% -> 18.4% (+6%)
Tang trudng LNST ghi nhan muirc cao 2 chit s6 (CAGR) 27% 18%

5.25% - 5.5%
Nang hang FTSE + Fed ha |3i suét

Luat dat dai, Nha &, dau tw céng, chirng khoan

Cao t6c Bac Nam GD 2, san bay Long Thanh...




.l 2025: Co’ hoi phan héa giira cdc nhém nganh BSC’IN

BIDV SECURITIES JSC

0, i 0, i
2020NaY) s Thpeht trngbion  TERT Y w Tw ot
Tai nguyén co ban 189.5 NA 24.1 14.3 14.2 10.9 7.4 121% 224%
B4t dong san 44.3 8.4 19.5 14.6 9.9 9.3 8.0 111% 145%
F&B 7.3 138.3 30.8 18.7 17.7 16.0 15.2 93% 103%
Thay san 159.2 NA 18.2 24.4 18.4 12.4 9.9 47% 84%
Cong nghiép 312 38 13. 11.5 11.1 10.2 9.6 32% 41%
Ngan hang 13.8 3.5 9.4 9.4 9.2 7.7 6.4 23% 48%
Dau khi 28.4 7.3 17.7 16.6 17.6 14.4 13.5 23% 31%
Dét may 14.2 2.3 9.1 111 11.2 8.8 7.5 4% 22%
Tién ich 27.6 5.6 12.4 16.8 14.1 12.7 11.6 -2% 8%
Cang bién 21.0 51 11.6 14.8 13.1 12.4 10.9 -6% 7%
Cong nghé 37.8 8.2 21.1 29.2 27.8 23.0 19.0 -8% 11%
Ban lé 125.4 NA 16.6 28.4 23.0 18.5 14.1 -10% 18%
Xay dyng 114.8 NA NA 15.1 14.9 11.3 9.5 NA NA
Ghi chu: Tinh dén ngay 20/12/2024

*  PE cao nhat, thap nhat va trung binh dua trén tat cd cdc ma trén thi truong chirng khoan
*  PE trailing va PE forward dua trén pham vi theo d&i cia BSC - Universe
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f{ 7/B s& 13 chin duéi vé dinh gid khi thi trudrng diéu chinh BSC i

BIDV SECURITIES JSC

(o) H 0, H

PP Ca(I)D Ir31hé't Thé’EBnhé't trunI;Bbinh PB ttm 202;; " ZOZPSBF " 2%236F ' lngsl_sde . lng;;j ;
Tién ich 2.2 0.8 1.5 1.1 1.0 0.9 0.8 64% 81%
Ngan hang 2.4 0.4 1.5 1.3 1.2 1.1 0.9 39% 63%
Ban Ié 5.2 2.1 3.7 3.7 3.5 3.0 2.6 23% 45%
B4t dong san 3.1 0.5 1.9 1.7 1.7 1.6 1.3 20% 43%
F&B 5.1 2.4 3.5 2.8 3.2 3.0 2.8 18% 25%
Tai nguyén co ban 2.4 0.6 1.4 1.5 1.4 1.3 1.1 18% 38%
Cang bién 2.6 0.5 1.6 1.8 1.6 1.5 1.4 7% 18%
Thay san 3.1 0.7 1.6 1.8 1.7 1.5 1.4 4% 18%
D3u khi 2.6 0.9 1.7 1.8 1.8 1.7 16 3% 8%
Dét may 3.1 0.7 1.6 1.8 1.8 1.7 1.5 -2% 9%
Cong nghiép 3.1 0.9 1.8 2.0 2.1 2.0 1.8 -9% -3%
Xay dung 2.1 0.4 1.0 1.4 1.4 1.5 1.6 -29% -34%]
Cong nghé 6.5 1.3 3.7 6.2 6.6 5.9 4.9 -37% -25%

Ghi chu: Tinh dén ngay 20/12/2024

*  P/Bcao nhat, thadp nhat va trung binh dua trén tat cd cdc ma trén thi truong chirng khoan
*  P/Btrailing va P/B forward dya trén pham vi theo ddi cia BSC - Universe
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fl Tang trwédng quy moé chiém Lo

thi phan tao loi thé canh tranh

BIDV SECURITIES JSC

BSC

1. Nhém nganh sdn xuat — nang lwong — tién ich

HPG NKG
15 27,433 29,200 2.0 1700
2 18,558 3 1,230
2 g 15 714 1200
= 12,300 _ = 1 657 _
g 10 19,200 s £ 519 700 3
> = > 10 117 =
2 < £ 200 &
S s 9,200 Z g z
8 6,835 805 -300
[} [}
() ()
&5 o- (800) &Ho- -800
2023 2024E  2025F  2026F 2023 2024E 2025F 2026F 2027F
Steel capacity (mn tons) e NPAT-Mi (VND bn) Steel capacity (mn tons) e NPAT-Mi (VND bn)
HPG 2024 2025F 2026F NKG 2024 2025F 2026F
P/E 14.3 9.5 6.4 P/E 9.7 7.67 7.08
P/B 1.5 1.3 1.1 P/B 0.85 0.76 0.69
NT2 PVD
= 700 600 6 960 1200
s 496 505 1
"E" 600 500 65_1//
) 700
yi 500 474 400 3 S 4
< 400 . 5
s 300 = 200
2 300 a 3
2 200 299 200 Z 2 2
© 100 o =00
< 100 2
Z - - 0 -800
z 2023 2024E  2025F  2026F 2024E 2025F 2026F
Natural Gas Supply (Sm3 Mn) e=====NPAT-MI (VND bn) Number of Jack up rigs e NPAT-MI
NT2 2024 2025F 2026F PVD 2024 2025F 2026F
P/E 20.8 11.9 10.8 EV/EBITDA 5.9 5.3 4.8
P/B 1.2 1.1 1.0

EV/EBITDA 6.7 4.1 31

NPAT-MI

Volume

3,000

2,800

Not include Nghi Son

DGC
P/E
P/B

EV/EBITDA

1,000,000
800,000
600,000
400,000

200,000

No of Commercial pig

No

BAF

P/E

DGC

3,788
3,456

3,046
3,947

2024E  2025F  2026F  2027F

2024 2025F
14.4 12.8
3.1 2.7
10.9 9.2
BAF
419
363
301
/ 2
2023 2024E  2025F  2026F

of commercial pig

2024

20.2

——— NPAT-Mi (VND bn)

2025F

17.4

5,000
4,000
3,000
2,000

1,000

———NPAT-MI (VND bn)

2026F
11.8
23

7.8

500
400
300
200

100

2026F

15.0

NPAT-MI (VND bn)

NPAT-MI

1,500

1,000

500

Volume of Ratial (thousands)

DRC
P/E
P/B

EV/EBITDA

1.40
1.20
1.00
0.80
0.60
0.40
0.20

Steel capacity (mn tons)

Volume of Radial

DRC
357

290
235

2024E 2025F 2026F

2024 2025F
15.6 12.6
1.9 1.7
8.6 6.7
GDA
841
457 495
2
2023 2024E  2025F  2026F

Steel capacity (mn tons)

GDA
P/E

P/B

2024

6.85

0.77

2025F

6.33

0.68

400

300

200

100

= NPAT-MI (VND bn)

2026F

10.3

1.4

6.1

1200

700

200

-300

-800

NPAT-Mi (VND bn)

2026F
3.75

0.58

NPAT-MI (VND bn)

NPAT-MI



fl Tang trwédng quy moé chiém lgi thi phan tao lgi thé canh tranh
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1

2. Nhém nganh tiéu dung — ban Ié - xuat nhap khau

FRT
3,000 975 1,200
700
()]
5 2,000
2 610 200
5 / 371
1,000
= (300)
346
(346) (800)
2023 2024E  2025F  2026F
No of Long Chau's store = === NPAT-Mi (VND bn)
FRT 2024 2025F 2026F
P/E 66.9 40.6 25.4
PVT
1,416
80 . 1,197 1,322 1700
60 L — 1200
2 700
& 40
s 200
[}
z 20 -300
0 -800
2023 2024E 2025F 2026F
No of Ship = NPAT-Mi (VND bn)
PVT 2024 2025F 2026F

P/E 8.1 7.5 6.5

NPAT-MI

NPAT-MI

MWG
2,500 6,239 7,200
, 200 / 5,200
S 1,500 4,863
2 3,200
5 3,881 ’
o 1,000
500 1,200
168
- (800)
2023 2024E  2025F  2026F
No of BHX's store e NPAT-Mi (VND bn)
MWG 2024 2025F 2026F
P/E 23.0 18.4 14.3
HAH
20 1,200
o 14 880
15 385 700
2
& 10 200
hS]
2 5 (300)
0 (800)
2023 2024E  2025F  2026F
No of Ship e NPAT-Mi (VND bn)
HAH 2024 2025F 2026F
EV/EBITDA 5.2 3.9 3.0

NPAT-MI

NPAT-MI

MSN
5,000 5,200
4,000 = 4032
g 3,200
2 3,000 3,236 ’
(%]
2 2,000 2,070
o~ 1,200
1,000 419
- (800)
2023 2024E 2025F 2026F
No of WCM's store e NPAT-Mi (VND bn)
MSN 2024 2025F 2026F
P/E 50.5 323 26.0
GMD
1,574
6.0 1315  L443 1700
w)
@ 5.0 895 1200
g 40 200
- 30
£ 50 200
ey
10 -300
'_E 0.0 -800
2023 2024E 2025F 2026F
Throughputs e NPAT-MI (excl one-off)
GMD 2024 2025F 2026F
EV/EBITDA 13.7 13.2 115

NPAT-MI

NPAT-MI (excl one-off)

600

400

No of Store

PNJ

P/E

400
300
200

100

No of Garment line

TNG

P/E

PNJ

4,200
3,133
3,200

2,200

2,439

1,971 2,092

2023 2024E

No of PNJ's store

2025F

1,200
200

(800)
2026F

——— NPAT-Mi (VND bn)

2024 2025F 2026F
17.1 14.3 11.1
TNG
- 112 486 700
226 "
200 3
w
<
a
(300) Z
(800)

2023 2024E

No of Garment line

2024

9.6

2025F

2026F

——— NPAT-Mi (VND bn)

2025F 2026F

7.5 6.4

NPAT-MI



BSC:

BIDV SECURITIES JSC

2. DAU TU CONG - BDS
THO1 DIEM VANG DPE TAT TAY

22



~ z z ~’ 7 s ~ v 2 A ~ ,
{1 2025-2026: PIEM RO CAC DY’ AN CAO TGC LON THUC DAY TANG TRUGNG DAU TU CONG BSC i

BIDV SECURITIES JSC

Piém roi lgi nhuan cta da s6 cac doanh nghiép xay lap ha tang chi yéu roi vao giai doan ndm 2025 -2026 trong dé chi yéu |a cac dy 4n Cao Téc Bac Nam G 2, véi muc tiéu nang téng
s6 km cao téc 1&én 3,000km trong ndm 2025. Tinh dén cudi ndm 2024, san lwong thyc hién cac du dn khoang 58.721 ty dong dat 60,8% gia tri hgp dong, co ban dap ng tién dé yéu cau.

Backlog
Dy an 2025- | Tién d6 | Thei gian 2027
2026

! 4 JgJ 0 J  JJJJJ g s st
GGithau XLO1: Bung - Van Ninh 201  70%  2023-2025 B EE

GGithau XLO1: Hiu Giang - CaMau 1067  40%  2023-2025 N
G6i thau XLO3: Khanh Hoa - Budn

O -
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

Goithau XL11:Vanh dai4 HANGI 305  30%  2023-2025 ]

s s 4 .
oo e llllllllllllllllllllllllllll
G6i thau XL10: Vanh dai3 TP.HCM 251 7%  2023-2026 [ ]

Géi thau 4.6: San bay Long Thanh 438 42%  2022-2026

S L W o EEEEEEEEEEeeeeniRSNSSEEEERRSNNNEEEEEENE
ng nui phia Bac
Cai tao, nang cap quoc 16 148 166 21%  2023-2025
TP bPa Nang

san bay Quéng Tri 873 0%  2023-2026 - rrrrrrrerrrrrrrrrr e r
Géithau 4.7 Sanbay Long Thanh 637 0% 20222026 [ H NN NN NN EEEEEEEEEEEEEE S S e
5376
N " N S I N N N N A I O O
Go6i thau 2.2: Hung Yén - Vanh dai4 802 36%  2023-2026 - -----

G6i thau XL02: Viing Ang - Bung 382 70%  2023-2025
Géi thau XL 01: Nha Trang - Van

HRERREN
Phong

GoithauXL21: Bién Hoa - VingTau 371 6%  2023-2026 Ll rrrrrrrrrrr e |
G6i thau XL 01: Tan Phuc - o
Illllllllllllll
Hiru Nghi - Chi Ling 1086 10%  2024-2026 HEEEEEEEREENNEN..
3705
..o/ | (/. / /' ‘[ ((/ \J /[ [/ /| /| ‘[ [ [ [ [ [ |
Quang Ngéi - Hoai Nhon 434 74%  2023-2025 ----------
Pudng ven bién Binh Dinh 236 60%  2023-2025 ---- - --
Puongketndicang Lien Chidu 96 35%  2023-2025 e
EEEENEERENEEEENEEEEN
2501

A
v

DPiém ro'i lgi nhuan



fI{BDS: Mua trong hoai nghi nhwng dwa trén niém tin manh mé?

BSC

BIDV SECURITIES JSC

Doanh thu ban mé&i ctia cadc doanh nghiép niém yét ky vong phuc héi manh 2025-2026
2025F

Presales (VND bn)
VHM

NLG

KDH

DXG

NVL

PDR

DPG

2020

2,600
6,600
31,466
3,828
805

2021

943

2022
128,200

2,699
3,038

2023  2024F
87,000 147,710
6,550

5,313

2,918

154,278
6,624 9,194
7,472

9,543

6,367
663

Néu loai trir cdc khodn thu nhip bat thudng, LNST-CDTS ca nganh duwoc ky vong tiang

%YoY LNST-CDTS
VHM

NLG

KDH

DXG

NVL

PDR

DPG

2020
26%
-13%
26%

2021

28%
4%

-141%
-18%

40%
1%

53%

75%

12%

trwé'ng +21% YoY trong ndm 2024 va +52% YoY trong ndm 2025
2022

2023 2024F
8%
28%
48%
54%

n/a
-8%
15%

2.5

1.5

1 P/B=0.7x

—

0.5 Am dam

i
i

Dec-
Dec-

2025F

2026F

-16%
n/a
35%
16%

5.0
4.5
4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0

4.4
®
2.1
16 1‘8 17 ® 1.7
--‘---3'2---’----‘-33—--1"2-----:.1
0.9 ) ® Y 0.8 Py
° 0.6 05 @
® °
VHM NLG KDH DXG NVL DIG HDC PDR CEO VPI NTL ITC AGG lC
® P/Bttm — — Median

Pinh gia cia nganh BDS trong tirng pha cta chu ky

Ky
VW

12

Dec-

P/B=1.15x
Aol

g phuc

13

U

i LA PY RPN

ol

Dec-
14
Dec-
15

P/B=1.5x

Phamé rong

Dec-
16

P/B > 2.15x Hwéng dén pha mé

rong cua chu ky

So6t dat
P/B = 1.8x

Dec-
17

il

P/B =1.3x

18
22
Dec-
23
Dec-
24

' 1
O O
UV ~N Q
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Dec-



.l Thuc day ting trudng tin dung — X ly no xau — Kiém soat chi phi tin dung BSC’|25

BIDV SECURITIES JSC

NIM ctia céc ngan hang cai thién nhe (trung binh <10bps) trong 2025 la kich ban co Chi phi tin dung chia céc ngan hang trong 2025 duwo'c dy bao bién ddng trong
sé& ctia ching téi nh& nhu cau tin dung lanh manh hon khoang +/-10bps, ngoai trir 1 s6 cai tén
7.0 ~ - 16.0 5.0 - -~ 15.0
60 1 e . 140 45 1 ® - 10.0

L 1o 40 A " s - 5.0
35 | o ) L.

10.0 3.0 4 ( J - (5.0)

[ ]
4.0 ) ° ° I
. 7 [ ]
° - 80 25 - (10.0)
3.0 2.0 - b - (15.0
~ A ) : (20-0)
15 - (20.
2.0 ° 40 ° (20.0)
1.0 ® 10 I I I I ol (250
- ° 2.0
0.5 ° ° - (30.0)
- I - || . I l - (35.0)

BID | cTG | VCB | ACB | HDB | MBB | MSB | NAB | STB | TCB | TPB | VI8 | vPB BID | TG | VCB | ACB | HDB | MBB | MSB | NAB | STB | TCB | TPB | vIB | VPB

SOCBs PCBs SOCBs PCBs
2023A  2024F W2025F @ Thay d8i 2025F (bps - RHS) 2023A  2024F W2025F @ Thay d8i 2025F (bps - RHS)
Tang trwdng LNTT cta danh muc theo dbi dy kién két thic 2024 véi con sé 14% va Hau hét cac ngan hang lén dang dworc giao dich tai P/B trong vung tir -1 dé léch
c6 thé dat khoang 20% trong 2025 chuan dén trung binh lich str

88'8 T 5.0x
;0.0 ] 45x 1
50'0 4.0x A

] 3.5x -
40.0 A =

3.0x A

e T T T . , -

1.0x - o
(10.0) 4 BID | CTG | VCB | ACB | HDB | MBB | MSB | NAB | STB | TCB | TPB | VIB | VPB 05x - e -
(20.0) A i
(30.0) - SOCBs PCBs overag -
(40'0)_ BID | CTG | VCB ACB | HDB | MBB | MSB | STB | TCB | TPB | VIB | VPB |
(50.0) - SOCBs PCBs

2023A  2024F m2025F ®12/12/2024 —Mean -—-1STD +1STD




? n x S N v ’ ~n n . .o s ,
.l Tang trero'ng quy mé dan dat ky vong tang muirc chap nhan dinh gia BSC |26

BIDV SECURITIES JSC

Dién bi€n KQKD ndm 2025 chiju tac dong I&n bdi ky vong nhu cau phuc hdi nhung hién tai dinh mot s6 nganh va ¢6 phiéu d3 phan anh ki vong KQKD 2024-2025, nhu (i) thQy san véi PE FW
2025= 12 [an — d3 phan anh ki vong phuc héi va (ii) chdn nudi véi PE FW 2025 = 13.5 |an — d3 phan &nh ky vong dich chuyén nganh theo luat chdn nuébi.

Do d6, ching toi cho rang bién an toan dé dau tu c¢6 phiéu dua trén hai ludn diém chinh
- Ludn diém 1: Binh gid dang giao dich & vung hop ly dé tang ty trong - TNG, PTB, PNJ
- Ludn diém 2: Tang trudng quy md va tiém nang tang dinh gid trong tuong lai — HAH, MWG, MSN, FRT va GMD.

Hinh 1: Cdc cd phiéu s& hivu dinh gid dd chiét khdu vé viing hép dén so vdi lich sir Hinh 2: Tdng trwd'ng vé quy mé giup cdc doanh nghiép nday cé dw dia ting trudng vé dinh
gia
20.0 40%
18.0 & 200,000 35%
S~ —
......................... S
16.0 2 o ¢
< 150,000 @
14.0 A & 25% ©
= 20% 0
12.0 ) ®
< 20% =
< 100,000 15% 15% L o
10.0 = . £
.................................................. g ¢ £
o —
8.0 S - o o "3
A A W 50,000 . 7% 10% X
6.0 E 9% o
£ 6 5%
4.0 .
e PTe PNJ GMD (*2026)  HAH MSN MWG FRT PNJ
------ Trung binh nganh (+/-) 0.5 Ian @6 léch chuan (+/-) 1 1an @6 léch chudn A PE FW 2025

Khac (NEu cé) m Binh gia mang kinh doanh cét I8i — Dinh gia hién tai A % quy mo tang thém so véi 2024

Ngudn: BSC Research




01 TOP CO PHIEU KHUYEN NGHI NAM 2025 BSC'

Ma::';‘:)t Revenue % YoY Revenue NPATMI % YoY NPATMI P/E FWD P/B FWD ROA ROE c";'i:z

(VNDBn)  2024F 2025F 2024F 2025F 2024F 2025F 2024F  2025F 2025F 2024F 2025F 2024F 2025F 2024F 2025F  2024F 2025F 23/12/2024

Dién - Dam - Khi

NT2 5,758 6,108 7,495 -4% 23% 473 299 474 -37% 59% 1,037 1,647 19.2 12.1 1.2 1.1 3% 5% 7% 10% 20,000 25,000 25%
GAS 160,473 105,729 116,523 18% 10% 11,606 11,605 12,511 0% 8% 4,954 5,340 13.8 12.8 2.7 2.6 15% 16% 13% 19% 68,500 83,100 21%
PVD 13,174 8,659 9,405 49% 9% 585 651 741 11% 14% 1,048 1,194 20.5 18.0 0.9 0.8 4% 4% 5% 6% 23,700 28,100 19%
PVS 16,251 21,892 36,151 13% 65% 1,026 1,111 1,345 8% 21% 1,743 2,110 14.6 121 13 1.2 4% 5% 10% 10% 34,000 40,300 19%
QTp 6,613 11,741 12,822 -3% 9% 612 774 963 27% 24% 1,721 2,140 8.4 6.8 11 0.9 10% 12% 14% 15% 14,700 17,100 16%
DGC 44,244 10,045 11,563 3% 15% 3,100 3,046 3,456 -2% 13% 8,022 9,100 14.5 12.8 3.2 2.7 20% 19% 24% 24% 116,500 133,400 15%
DDV 2,982 3,330 3,414 5% 3% 69 144 214 108% 49% 982 1,466 19.3 13.0 2.1 2.1 8% 13% 11% 16% 20,500 22,900 12%
Thép - BDS

PDR 18,161 1,732 4,016 180% 132% 684 629 827 -8% 32% 702 923 30.1 22.9 1.6 1.5 3% 3% 5% 7% 20,800 29,800 43%
HPG 172,699 139,664 176,701 17% 27% 6,835 12,300 16,077 80% 31% 1,923 2,514 14.3 10.9 1.5 1.3 6% 6% 11% 12% 27,000 37,500 39%
DPG 3,163 4,043 4,203 17% 4% 203 230 308 13% 34% 3,636 4,861 14.0 10.5 1.6 1.5 1% 6% 12% 14% 50,200 68,800 37%
CTD 6,745 21,045 24,250 27% 15% 52 310 450 495% 45% 3,098 4,499 215 14.8 0.8 0.7 1% 2% 4% 5% 67,500 90,000 33%
DXG 12,720 4,722 3,147 27% -33% 172 265 224 54% -16% 367 309 49.0 58.0 1.2 1.2 1% 1% 2% 2% 17,650 23,100 31%
HHV 4,755 3,026 3,494 13% 15% 322 387 498 20% 29% 896 1,151 12.6 9.8 0.5 0.5 1% 1% 4% 5% 11,000 14,000 27%
KBC 21,339 2,825 5,949 -50% 111% 2,031 584 1,352 -71% 132% 761 1,762 37.1 16.0 1.0 1.0 1% 3% 3% 6% 27,800 35,000 26%
XNK - Logistic - Ban lé

MSN 101,116 82,623 86,264 6% 4% 419 2,070 3,236 394% 56% 1,407 2,198 50.1 32.0 3.1 29 3% 4% 9% 12% 70,300 97,800 39%
MWG 89,177 134,342 141,983 14% 6% 168 3,881 4,863 2215% 25% 2,651 3,322 22.6 18.0 3.2 2.8 6% 7% 14% 15% 61,000 77,000 26%
HAH 6,079 3,769 4,627 44% 23% 385 532 714 38% 34% 4,709 5,915 11.4 8.5 1.8 1.6 8% 9% 14% 16% 50,100 61,700 23%
PNJ 32,878 38,692 36,359 17% -6% 1,971 2,092 2,439 6% 17% 5,664 6,777 15.6 13.4 2.9 2.5 15% 15% 19% 19% 97,300 118,000 21%
GMD 26,909 4,643 5,046 21% 9% 2,251 1,528 1,443 -32% -6% 3,690 3,486 18.0 19.0 2.0 1.9 11% 9% 14% 13% 65,000 78,000 20%
TNG 3,224 7,932 9,659 12% 22% 218 324 411 49% 27% 2,874 3,380 9.7 7.7 14 1.4 5% 6% 16% 17% 26,300 30,500 16%
FRT 25,028 39,294 46,573 23% 19% -346 371 610 -207% 64% 2,721 4,478 67.0 40.8 12.6 9.6 2% 4% 19% 24% 183,700 205,600 12%
Ngan hang

VPB 150,348 61,011 72,602 23% 19% 9,974 15,317 19,157 54% 25% 1,931 2,415 10.0 8.0 11 1.0 2% 2% 11% 13% 18,950 26,000 37%
TCB 168,850 49,245 58,128 23% 18% 18,004 21,534 26,263 20% 22% 3,057 3,728 7.9 6.5 1.2 1.0 2% 3% 16% 17% 23,900 29,000 21%
STB 65,040 28,922 32,892 11% 14% 7,719 9,514 11,874 23% 25% 5,046 6,298 6.7 5.4 1.2 1.0 1% 2% 19% 21% 34,500 41,000 19%

Ngudn: BSC Research *Gid dong cura 23/12/2024




pa—____ g _ R

'BAO CAO TRIEN VONG NGANH NGAN HANG

9 .



Q1 NGAN HANG: CHENH LECH TANG TRUONG TiN DUNG - HUY DONG

BSC s

BIDV SECURITIES JSC

Ki vong tang trudng tin dung va huy dong tré& nén déng déu hon trong 2025.
Cap nhat dén 27/11/2024, tdng truwdng tin dung va huy déng toan hé théng TCTD dat lan lwot 11.5% va 7.7% YTD.
Ngay 28/11/2024, NHNN ciing d& c6 cong van vé viéc cho phép cac ngdn hang chd dong ndi han mic tang trudng tin dung 2024 néu d3 dat tlr 80% chi tiéu dwoc NHNN thong bao tir
dau nam va dot diéu chinh tdng ngay 28/08/2024. Mrc ting t8i da van la 2.5 diém % (twong tw véi dot cudi thang 08/2024), dwa theo diém x&p hang ca NHNN.

DU dién bién ting trudng tin dung phu hop vdi dinh hwdng 14-15% ctia NHNN, chénh léch véi ting trudng huy ddng van & mirc twong d6i cao va diéu nay van dang tao ap lwc [én mat
bang 13i suat huy dong. Cac ngan hang ting cudong huy dong qua trai phiéu ctia TCTD tir dau ndm, Iy k& 10T24 chi€ém hon 70% téng gia tri trai phi€u phat hanh riéng 1é cla thj truong

(téng gid tri phat hanh gan 219 nghin ty).

Tinh trang M2 tang trwdng thap hon tin dung cho thay sy mat can déi trong luan chuyén tién té, anh hudng dén vong quay tién té, phan nhiéu chiu anh huwdng bdi viéc diéu tiét ban USD
va giadi ngan cong cham khién tién glri KBNN tac ngh&n. Quyét tam day manh d4au tw cong trong 2025 (k& hoach +17% so v&i 2024) duoc ki vong 1a yéu t& quyét dinh dé cai thién tinh
trang nay, cling nhu cai thién viéc gidi ngan trung — dai han qua cac du an ha tang trong diém. Nhdm ngan hang qudc doanh s& |a d4u tau trong viéc nay.
Trong kich ban co’ sé cua ching tdi, ting trwdng tin dung va huy déng 2025 dwoc du bao dat [an lwot 14-15% va 13%.
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§{ NGAN HANG: BU'C TRANH NIM PHU THUQC VAO PHIA DAU RA

BSC:

BIDV SECURITIES JSC

Trién vong NIM chwa cé nhiéu sw dot pha, giai doan chi phi von cai thién dang ké nhat da qua.

* Trong Q3/24, |gi suat dau ra gidm 6.6bps QoQ trong khi chi phi vén ting 10.9bps QoQ, khién NIM giam 15.0bps QoQ ddi v&i tdng thé cac ngdn hang chiing téi theo ddi. Xu hudng nay 13

phu hop ki vong khi tinh trang canh tranh vé I3i sudt dau ra trong nganh dang tiép dién.

* Theo quan sat cla BSC trong 2 nam tr& lai day, BID va CTG dang twong déi thanh céng trong viéc gia tang déng gép cia mang ban |1é trong co cau cho vay, trong khi thi phan cla cac ngan
hang tv nhan lén dang suy gidm. Nguyén nhan thudng xuyén duwoc nhic tdi 1a I3 suat cho vay va no xau tir mang cho vay ngudi mua nha. Tin dung ban 1é nhin chung con phuc hoi
cham, trong d6 tin dung tiéu dung BDS tai cudi 9724 chi tdng 4.62% YTD so v&i mirc tdng chung cua tin dung BDS la 9.15%. Qua trinh phuc héi cla thj truérng BDS duoc ki vong sé tang

tdc trong 2025 khi ngudn cung nha & dugc cai thién.

* Xu hwdng |3i suat nhich I1&n d3a gdy anh hudng tdi hanh vi gli tién cda khach hang vai sy chuyén dich sang ki han 1-3M trong Q3/24, cho thay tdm ly chd dgi. BSC duy tri quan diém mét
bang |3i suat huy déng ti€p tuc nhich I&n vé cudi 2024 (thoi diém tin dung ting t6c theo tinh mua vu), tuy nhién Idi suat ki han dai (>1Y) khé cé thé ting manh 1én mirc du dé gay ra su
chuyén dich déng loat, khi NHNN gii* dinh hwdng tao mdi trwdrng CSTT thuan loi phuc vu ting trudng. Mat bang 13i suat trong 2025 duwoc ki vong vé co ban di ngang trong kich ban co

s@, do dé trién vong NIM sé& ch( yéu phu thudc vao strc khde cla d4u ra tin dung.

* Trong moi trudng nhu vay, ching t6i cho rang ngan hang cé nhiéu gidi phap tién phong trong viéc huy déng va t8i wu héa chi phi vén nhu TCB cé thé dugc huwédng loi.

NIM dv kién sé gap ap lwc trong ngan han do méi trwang 13i suat canh tranh trong
khi chi phi von c6 dau hiéu nhich l1én
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S6 dw tién glri khach hang ky han 1-3M ghi nhan s gia ting manh nhat trong
Q3/24 so véi quy lién trwéc, cho thay hanh vi nhay cdm véi thay daéi I3i suat
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§{ NGAN HANG: XU HUGONG HINH THANH NQ' XAU DAN ON DINH

BSC::

BIDV SECURITIES JSC

Xu huéng hinh thanh ng’ xau mat nhiéu thi gian hon dw kién dé ha nhiét.
Ty 18 no qué han (ng nhdm 2-5) ghi nhan gidam nhe trong Q3/24 (-4.5bps QoQ) tuy nhién cd sy tréi chiéu gitta cdc nhédm no khi ty 1& no xau ti€p tuc nhich nhe (+5.5bps QoQ).

Ty |é chi phi trich lap/thu nhap 13i dang gia tang trd lai trong ndm, cho thay nhitng ap luc vé mat trich 1ap nhw chidng téi du kién.

Nhin chung, ching t6i danh gia xu hudng cai thién chat lwgng tai san tiép tuc dugc ghi nhan trén toan nganh trong 9724 khi ty 1& ng xau hinh thanh mai dang dan 6n dinh trd lai, sau 2
quy dau ndm chirng khién 1 sé trudng hop dic biét khach hang 1&n bi chuyén nhém no va sau dé dugc phan loai lai (nhw véi MBB va CTG). Tuy nhién qua trinh nay cé thé mat nhiéu
thoi gian hon du kién do dnh hudng tir bdo Yagi vira qua trong béi canh sirc khée cla tin dung ban 1& va SME vén d3 cé sy phuc hoi yéu.

Qua trao ddi, du trién vong no xau trong 1-2 quy tdi clia cac ngan hang cé sy phan hda, danh gid chung cla cac bén déu ki vong ty 1& no xau s& duy tri 6n dinh hodc giam nhe so vai thoi
diém cudi Q3/24. Sy cai thién vé ty 1& nhay nhém no van duoc ki vong tiép dién tuy nhién & tc do vira phai va it cé dién bién bat ngo.

5.0
4.5
4.0
3.5
3.0

2.5

RUi ro vé chat lwgng tai san van con hién hitu, du vay hau hét cac ngan hang nhan
dinh rang xu huwéng cai thién sé duoc duy tri va kha ning cé dot bién la thap
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§{ NGAN HANG: B BEM DY PHONG BU'QC THU THACH

BSC:

BIDV SECURITIES JSC

Ty |é bao phu dw phong no’ xau toan nganh da binh thuwdng héa vé ngang mirc trwéc dich COVID.
» Lién quan dén du no tdi co cau theo TT02, NHNN cho biét ty trong chiém khodng 1.6% du no toan hé théng ngan hang tai cudi Q3/24. Trong d6, chi cé 1 s6 ngan hang cé ty trong du ng
TT02 twong ddi cao nhu VPB (2.5% du ng), MSB (1.2% du ng), TPB (0.8% du ng), con lai cdc ngan hang 1&n khac déu chi ¢ ty trong nay <0.5%. Cc ngan hang s& phai trich 1ap 100% dén
hét 2024. Tac dong gia tang |&n chi phi du phong du kién s& dwoc kiém soat. Cadc ngan hang vé co ban déu nhan dinh rang viéc Thong tu hét hiéu lyc cling khong gay ap lwc dang ké doi
V@i strc khde bang can déi.
= Lién quan dén chinh sach tai co cdu no chiu anh hudng tir bao Yagi, Thu twdng Chinh pha d3 ra Quyét dinh s6 1510/QP-TTg vao 04/12/2024 trong d6 quy dinh gitt nguyén nhém no déi
v3i dv ng dap &ng yéu cau trudc 07/09/2024 va mirc trich 1ap dy phong cu thé t6i thiéu phai bd sung duwoc chia theo cdc méc 35% dén hét 2024, 70% dén hét 2025, va 100% dén hét
2026. Udc tinh dw no anh hudng do bdo chiém khoadng 1.1% hé théng tai cudi Q3/24.
= Du vdy, ching t6i cho rang 2025 cé thé |a giai doan toan nganh lam day bd dém LLCR tr& lai khi phan tich Ily trong giai doan dich COVID d3 khdng con, do d6 du dia dé sir dung bd dém

dy phong nham kiém sodat no xau khéng con nhiéu.

* Trong b6i cdnh dd, ching t6i cho rang ngan hang nao cé lgi thé vé LLCR so v&i nganh s& cé lgi thé hon vé mét chi phi tin dung trong 2025.
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§{ NGAN HANG: TRIEN VONG PHAN HOA

BSC::

BIDV SECURITIES JSC

Tri€n vong NIM va chi phi tin dung 2025 dwoc ki vong phan héa &@ mét sd ngan hang.
Nhin vé 2025, ching tdi dua ra kich ban co s& rang NIM clia cac ngan hang tiép tuc gip ap luc trong it nhat 1H25 khi cudc canh tranh vé gia ti€p dién va tin dung ban & can thoi gian dé
cho thay su phuc hdi rd nét hon, phu thudc vao tién trién cda thi trwong BDS. Chung tdi du bdo sy cai thién NIM cla cac ngan hang trong danh sach theo ddi trong 2025 & muirc thap
(binh quan <10bps so vdi 2024), trong d6 mot sé ngan hang dugc ki vong ghi nhan sy phuc hoi vurgt trdi hon bao gébm TCB (+15bps) nho Igi thé vé chi phi vén va thu héi mot phan twr
chinh sach 13i suat linh hoat va VPB (+12bps) nh& khau vi giai ngdn mdi than trong hon trong mang tai chinh tiéu dung di cung véi su phuc hdi cda tin dung ban 1é trong ndm sau gilp cai

thién chat lvgng cda thu nhap |3i.

Chi phi tin dung 2025 cla hau hét cac ngan hang dugc du bao bién dong hep trong khoang +/-10bps so v&i 2024, ngoai trir 1 s6 trudng hop dwoc ki vong s& cat giam trich 1ap trong nam
sau bao gdbm CTG (-21bps) sau giai doan 3 ndm qua tap trung trich lap va x& ly no xau tén dong, VPB (-26bps) nho tai co cdu danh muc cho vay & cong ty con FECredit gitip cai thién chat

lwgng tai san, va VIB (-30bps) nho mé rong phan khac khach hang sang SMEs.
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NGAN HANG: CHON LOC CHO 2025

BSC’:

BIDV SECURITIES JSC

Tang trwdng loi nhudn toan nganh dwoc du bao tiép tuc tang tdc trong 2025 véi con s 20%.
= BSC duy tri khuy&n nghi KHA QUAN d&i véi trién vong nganh trong 2025 khi ki vong ting trudng lgi nhuan cla danh sach theo ddi tiép tuc cai thién 1&n mic 20% (so véi mirc 14% duy
kién trong 2024), duoc thuc ddy bai (1) su cai thién nhe ctia NIM, (2) chat lvgng tai sdn nam trong tam kiém sodt vai sy hd trg tir cac quy dinh téi co cau ng cho khach hang gip khé
khan va (3) tang truwdng tin dung tiép tuc duogc thiac day, vdi sy gia tang anh hwdng cda tin dung ban |é trén da phuc héi cda thj trwdng BDS.

Chung t6i nhin thay cac chi dé dau tw nganh ngan hang cho ndm sau bao gdm: (1) thuc day gidi ngan cong qua cac du an ha tang qudc gia s& gilp cac ngan hang quéc doanh huédng loi
true ti€p vé ting trudng tin dung, (2) bwdc vao chu ki cdt gidm chi phi tin dung tir dé tao dong lwc cho ting trwdng i nhuan, (3) hwdng Igi tir sy phuc hoi cda thi trwong BDS véi nhiéu
ty trong tin dung phan bd cho chi d3u tu va nguwdi mua nha nhu TCB, VIB, VPB hay (4) dau tu theo sy kién nhu k& hoach phat hanh riéng & cda BID (8% von diéu 1&) va VCB (6.5% von
diéu &) hay HDB (dang chuan bi cho k& hoach ban vén) va STB (két thiic qua trinh tdi co ciu, ban 32.5% c6 phan quan ly b&i VAMC).

RUi ro d6i v&i dy bdo xoay quanh (1) thj trwdng BDS phuc hdi chdm hon ki vong do d6 l1éch pha gita mién Bac va mién Nam, (2) xu hwdng no xau hinh thanh cao hon duy kién, va (3) NIM

ti€p tuc thu hep do canh tranh cao trong nganh.

80.0
70.0
60.0
50.0
40.0
30.0

20.0 A

10.0

(10.0
(20.0
(30.0
(40.0
(50.0

Tang trwdng LNTT ctia danh muc theo dbi duy kién két thiic 2024 véi con sd 14% va
c6 thé dat khodng 20% trong 2025

5.0x
4.5x%
4.0x
3.5x
3.0x

'
2.5x

ERRRRER R RN NNE

) | BID | TG | VCB | ACB | HDB | MBB | MSB | NAB | STB | TCB | TPB | VIB | VPB 1.0x

) SOCBs PCBs overag 0.5x

) E
) E
) J

2023A = 2024F m2025F

Hau hét cac ngan hang Ién dang dwoc giao dich tai P/B trong ving tir -1 dé léch
chuan dén trung binh lich s

L]
o]

BID | TG | VCB | ACB | HDB | MBB | MSB | STB | TCB | TPB | VIB | VPB |

SOCBs PCBs

®12/12/2024 —Mean --1STD +1STD

Ngudn: BSC Research




01 TOP CO PHIEU KHUYEN NGHI NAM 2025 BSC’:s

Ma;':;t Revenue % YoY Revenue NPATMI % YoY NPATMI P/E FWD P/B FWD c";,sr'i'c‘g

(VNDBn)  2024F 2025F  2024F 2024F  2025F  2024F  2025F 2025F  2024F 2025F  2024F  2025F 2024F  2025F 23/12/2024
VPB 150,348 61,011 72,602  23%  19% 9,974 15317 19,157  54%  25% 1,931 2,415  10.0 8.0 1.1 1.0 2% 2% 11% 13% 18,950 26,000  37%
TCB 168,850 49,245 58,128  23%  18% 18,004 21,534 26,263  20%  22% 3,057 3,728 7.9 6.5 1.2 1.0 2% 3% 16% 17% 23,900 29,000  21%
sTB 65,040 28,922 32,892  11%  14% 7,719 9,514 11,874  23%  25% 5,046 6,298 6.7 5.4 1.2 1.0 1% 2% 19% 21% 34,500 41,000  19%

Ngudn: BSC Research



g1VvrB- NEN TANG CO BAN TIEP TUC CAI THIEN

Luan
1.

LUAN DIEM PAU TU K
diém dau tu:
Trién vong phuc héi lgi nhuan dwoc cing ¢6. V&i loi nhuan tir FECredit tiép tuc qud trinh phuc héi di cung
kh&u vi rdi ro than trong hon, ching téi ki vong LNST hop nhat 2024 cta VPB dat 15.3 nghin ty (+53% YoY)
trong d6 duy ki€n FECredit hét 16 xét cd ndm. Da tang trudng s& duy tri sang 2025 véi di bdo LNST hop nhat
dat 19.2 nghin ty (+25% YoY) dwa trén ki vong su phuc hdi cla thj trwdng BDS trong ndm sau (VPB hién
phan b hon 40% ty trong tin dung) 1a déng luc chinh cho tang truwdng tin dung, cai thién NIM va giam chi
phi tin dung.
Ty 1é c6 tirc tién mit cao la bd dém tot. Dua trén CAR vuot troi, chung toi duy tri ki vong rang VPB sé tra cd
tre tién mat tdi thi€u 1,000 dong/cp trong 2-3 ndm tdi, qua dé dem lai thém gan 5% ty suat sinh |&i trong 1
nam tdi so vai gia hién tai (chua ké cd tire ¢d phiéu).
Dinh gia hap dan cho vj thé trung dai han. V&i P/B du phong 1 ndm chi & mic gan 1.0x, thap hon so voi
trung binh cac ngan hang canh tranh, ching t6i cho rang VPB dang chwa dugc trd mitc dinh gia hop ly so
voi tiem lyc cha ngan hang mot khi nd Iy tai cu trdc danh muc cho thay hiéu qua rd nét.

Rui ro: (1) NIM thap hon du kién do tin dung ban Ié tiép tuc phuc héi chdm; (2) Chi phi tin dung cao hon duy kién
do cac khodn no tai co cdu dén han trong 2025; (3) Loi nhuan tir FECredit khdong dat ki vong.

BSC’:

BIDV SECURITIES JSC

List Top5 List Top 25
Théng tin ¢d phiéu 23/12/2024
Gia déng clra (VND) 18,950
Vén héa (ty VND) 150,348
KLGD trung binh 30N (triéu CP) 13.4
Room khéi ngoai con lai 3.9%

2022 2023 2024F 2025F 2022 2023 2024F 2025F
NIM (%) 7.7 5.7 5.9 6.1 Doanh thu (ty dong) 57,797 49,739 61,009 72,597
CIR (%) 27.0 28.0 24.5 25.2 TT Doanh thu (%) 30.5 (13.9) 22.7 19.0
NPL (%) 5.7 5.0 4.6 4.1 LNTT (ty déng) 21,220 10,804 18,994 23,941
LLCR (%) 54.4 52.1 55.8 52.5 TT LNTT (%) 47.7 (49.1) 75.8 26.0
Chi phi rdi ro (%) 5.7 5.0 4.4 4.1 BVPS (dbng) 14,485 19,347 17,894 19,308
ROAE (%) 20.7 8.6 11.0 13.0 TT Tin dung (%) 24.9 25.5 18.3 19.8
P/B (%) 1.2 1.0 1.1 1.0 TT Huy déng (%) 13.5 33.6 17.7 21.9

Ngudn: BSC Research
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g1 7CB- QUAN QUAN CUOC BbUA CASA

LUAN PIEM PAU TU K

Ludn diém dau tu:

1.

Tién phong vé san pham gitp thu hit ngudn vén gia ré. V&i sy thanh cdng tir cac sang kién huy déng vén nhw CDBL
va Auto-earning (ra mat vao dau 2024), ching t6i cho rang muc tiéu dua ty 1é CASA (bao gom ca s& dw Auto-earning)
dat 50% la kha thi v&i TCB trong 1-2 ndm t&i. DU c6 chi phi vén cao hon CASA thong thuong (nhuwng thap hon tién gl
cé ky han), ngan hang van cé du dja dé t8i wu héa chi phi vén binh quan va cai thién kha ndng giai ngan tin dung.
Trién vong NIM dugc cai thién trong 2025. Chuing téi danh gid TCB |1a ngdn hang c6 trién vong cai thién NIM vugt troi
so v&i nganh trong giai doan 2 nam t&i khi day Ia thoi diém ngan hang dy kién day manh qua trinh thu héi 13i tir
chinh sach “I3i suat linh hoat”, dugc hd tro bdi sy phuc hdi cta thi trwdng BDS (TCB hién phan bd hon 69% ty trong
tin dung). Trong kich ban co s&, ching t6i du bdao NIM 2025 cla ngan hang dat hon 4.5% (+15bps YoY), mirc tang
dang ké nhat trong danh sach cac ngan hang theo dai.

Dinh gia van cho thay sw hap dan. TCB dang duoc dinh gia tai mic P/B du phéng 1 ndm & khoang hon 1.0x, twong
duwong trung binh cac ngdn hang so sdnh. Nhin xa hon lgi nhudn Q4/24 tam thoi gép ap luc do chi phi boi thuwong 1
lan, ching t6i cho rang TCB 1a lwa chon t&t cho 2025 khi thi trudng cé thé chuwa phan dnh dung trién vong ting
trwdng thu nhap 13i cia ngén hang.

RUGi ro: (1) NIM thap hon du kién do tinh trang canh tranh 13i suat; (2) No xau hinh thanh va chi phi tin dung cao hon dy
kién do cac khodn cho vay nguwdi mua nha.

BSC’

BIDV SECURITIES JSC

2022 2023 2024F 2025F 2022 2023 2024F 2025F
NIM (%) 5.3 4.0 4.4 4.5 Doanh thu (ty dong) 40,902 40,061 49,245 57,969
CIR (%) 32.8 33.1 33.9 31.6 TT Doanh thu (%) 10.3 (2.1) 22.9 17.7
NPL (%) 0.7 1.2 1.2 1.1 LNTT (ty déng) 25,568 22,888 27,376 33,229
LLCR (%) 157.3 102.1 112.1 125.8 TT LNTT (%) 10.0 (10.5) 19.6 21.4
Chi phi rdi ro (%) 0.4 0.9 0.9 0.9 BVPS (dbng) 31,966 36,994 20,804 23,902
ROAE (%) 19.7 14.8 15.6 16.6 TT Tin dung (%) 12.5 216 20.0 19.7
P/B (%) 0.8 0.9 1.2 1.0 TT Huy déng (%) 12.6 37.4 19.0 20.8

Ngudn: BSC Research

List Top5 List Top 25
Théng tin ¢d phiéu 23/12/2024
Gia déng clra (VND) 23,900
VSN héa (ty VND) 168,850
KLGD trung binh 30N (triéu CP) 9.5
Room khdi ngoai con lai 7.6%
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80.0% -
60.0% -
40.0% -
20.0% A
0-0% T T T T T T T T T T T
<t < < < < <t <t <t < < < <
o o o o o o o o o o o N
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
— o o < [Tp] (e} ~ [e0] (e2] o — o
o o o o o o o o o — — —
——TCB (%YTD) VN-Index (%YTD)
s 0% Tai khang dinh vij tri dan dau vé CASA
50.0% -
45.0% - \
40.0% T
sowd 0 N - T
30.0% T T T T T T T T T T 1
o~ o~ o~ o~ [20] [20] [22] [22] < < <
o o o~ o o~ o o o o~ (V] o~
d 0 9 9 & 8 9 o o o o
— o on < i o o < i (o] [e0]
------- TCB - CASA Auto-earning included Top 2




g1 STB - KET THUC 10 NAM TAI CO' CAU!

LUAN BPIEM PAU TU

Ludn diém dau tu:

1. Trién vong ting trwdng loi nhuan tich cwe nho (1) chdm dat trich 1ap du phong VAMC va (2) NIM cung chat
lwong tai san duoc cai thién, ching t6i ky vong STB s& ghi nhan LNST 2025F & mdrc 15.000 ty déng (+25%
YoY).

2. Thu nh3p mdt lan tir viéc ban tai san ké thira. STB dy kién s& ghi nhan nét khoan lgi nhudn khodng 1,100
ty VND tuir viéc ban khodan no lién quan dén KCN Phong Phu trong ndm 2025.

3. Dinh gia van hap dan so v&i nganh ngan hang. STB hién c6 P/B FW = 1,0x so véi muic trung binh cla cac
ngan hang tu nhan lén (~1,2x).

Chat xuc tac: Dau gid thanh céng 32,5% c6 phan VAMC gitp STB ghi nhan lgi nhuan tir 15,000 — 20,000 ty VND va

c6 thé bat dau chia cd tirc cho ¢ déng trong nhitng ndm ti€p theo.

Rui ro: (1) Viéc dau gia bi cham tré kéo dai; (2) Rui ro trich [ap tir mdt s& khach hang 1&n nhu BAV; (3) NIM thap

hon du kién do nhu cau tin dung yéu.

2022 2023 2024F 2025F 2022 2023 2024F 2025F
NIM (%) 34 3.8 3.6 3.7 Doanh thu (ty déng) 26,141 26,173 28,922 32,892
CIR (%) 41.8 49.2 47.5 454 TT Doanh thu (%) 47.7 0.1 10.5 13.7
NPL (%) 1.0 2.3 2.1 2.1 LNTT (ty d6ng) 6,339 9,595 12,043 15,030
LLCR (%) 131.0 68.8 81.7 81.1 TT LNTT (%) 44.1 51.4 25.5 24.8
Chi phi rui ro (%) 0.1 0.5 0.5 0.5 BVPS (déng) 20,489 24,259 27,787 32,242
ROAE (%) 13.8 18.3 19.4 21.0 TT Tin dung (%) 13.0 10.0 10.8 15.0
P/B (%) 11 1.2 1.2 1.0 TT Huy déng (%) 7.2 12.3 12.3 15.3

BSC’:

BIDV SECURITIES JSC

Théng tin giao dich 23/12/2024
Gi4 hién tai (VND) 34,500
Vén héa thij truorng (ty VND) 65,040
KLGD trung binh 30 Ngay (tr CP) 16.65
Room khéi ngoai con lai 6.8%

Ngudn: BSC Research

So sanh hiéu suat tir dau nam
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§{ NGANH DAU KHi: GIA DAU DUY TRI & MUC THAP BSC i«

BIDV SECURITIES JSC

Cap nhat gia dau: Két thac thang 11/2024, gia dau thé gidi bién déng quanh mirc vung gia thap sau dot diéu chinh thang 8 vira réi: gid dau Brent quanh mic 71 - 73
USD/thung, gid dau WTI quanh mic 67 — 69 USD/ thung.

Dién bién khéng may tich cuwc clia gia dau dén tir (i) Lo ngai nhu cau dau suy yéu (dic biét tir Trung Quéc) (ii) Anh hudng cta téng théng My Donald Trump — ngudi tng
ho thué quan va nang luvgng hda thach, cé thé tang san lwong dau tlr My. Do d6, mac du dau thang 12, nhém OPEC+ cé déng y tri hodn ké hoach tang san luvgng cho dén
thang 4/2025 (thay vi thang 1/2025) nhuwng gid dau khéng phan &ng qua tich cuec.

BSC duy tri duw phéng gid dau so v&i bdo cdo trwdc: 76 USD/thung cho ndm 2025 (gidm 7% so v@i gia dau trung binh cia ndm 2024).

T6 chirc

Australia & New Zealand Banking Group Ltd 88 92
Bank of America Merrill Lynch 80 75
Barclays PLC 84 85
Capital Economics Ltd 80 73
Commerzbank AG 75 80
Emirates NBD PJSC 80 73
Goldman Sachs 81 76
JPMorgan Chase & Co 83 75
Morgan Stanley 83 77
MPS Capital Services 83 90
Rabobank 80 70
Societe Generale SA 83 76
Standard Chartered Bank 98 92
UBS Group AG

Trung vi 83 76

Ngubn: Bloomberg



§{ NGANH DAU KHi: GIA DAU DUY TRI & MUC THAP BSC

BIDV SECURITIES JSC

Anh huéng cta gia dau thap d6i véi nhém cd phiéu dau khi: VE co ban, gia ddu thudng cé anh hudng Idn dén nhém doanh nghiép diu khi:
+ Lién quan dén gia cd phiéu: cac giai doan gia dau thap/ sut gidm manh, dot ngdt cé anh hudng tiéu cuc dén dién bién gia cd phi€u nhém dau khi

+ Lién quan dén hoat dong kinh doanh: (i) GAS, BSR — nhém doanh nghiép chiu dnh huéng trwc ti€p bdi gid dau thap: gida dau thap thudong khién gid ban cda
GAS, BSR suy giam. (ii) PVS, PVD s& chiu dnh huédng gidn ti€p: gid dau thap khién nhu ciu khai thac, thdm do, dau tv dy an dau khi thap, anh hwdng dén khaoi
lwong cdng viéc cda PVD, PVS. Tuy nhién, dy an L6 B s& |a chiéc “phao ctru sinh” cho nganh dau khi Viét Nam sau nhiéu nam khéng cé dy an |&n trién khai.

Hinh: Gia thué gian premium tai Dong Nam A sut giam do gian COSLSeeker dau thau gia Hinh: Crackspread duy tri &@ mirc thap so véi cung ky (BSR)
thap
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ll NGANH DAU KHi: DAU TU’ HA TANG NANG LUONG THUC DAY DOANH THU

BSC:

BIDV SECURITIES JSC

So v&i bao cdo trwdc, dw an L6 B — O Mon ti€p tuc ghi nhan tién do trién khai tich cwc:
+ V& phia thwong ngudn: Thang 9/2024, khéi cong thuong tang va chan dé cla gian HUB/WHP. Dau thang 12/2024, khéi cong gian CPP ctia L6 B — O Mén.
+ V/é phia trung ngudn: 6/12/2024, 1& phat [&nh san xuat 6ng thép dau tién cho du an duéng 6ng dan khi L6 B — O Mén.

Trong ndam 2025, BSC ky vong cac doanh nghiép (PVS, PVB) sé bat dau ghi nhan doanh thu Igi nhuan tir dw an L6 B — O Mén.

Sang ndm 2026, bén canh (PVS, PVB) tiép tuc ghi nhan doanh thu tir L6 B- O Mén, BSC ky vong sé c6 them PVD c6 ho'p dong khoan thim do cua L6 B.

KE HOACH PHAT TRIEN DU’ AN LO B — 6 MON (dw kién)
2024 ]| 2025 | 2026 | 2027

Dat FID toan dv an Thi
cong EPC

Giai doan

Giai doan dau (2024- 2025)

Khoan/ Dich vu giéng khoan

Thi céng EPC Boc 6ng

Thi cong EPC Lap d&t

Giai doan sau (2025- 2026)

Thi cong EPCI dwdng 8ng dan khi

Pua vao khai thac

M& réng phéat trién mo

Giai doan khai thac (2027 tré di)

Xay 1ap nha may dién

(i) EPCI#2 (Q2.24 — Q4.25) 300 triéu USD

Hoat do , ; Khai théc, van chuy@n va phan phéi khi
oat dong Thi cong EPCI xay lap gian Boc 6ng _A,al ac v?n cm’uyen,vaAp an,p otk
Ti€p tuc phat trién mé& rong md
PVS (Q4.24 - Q4.26): 268 triéu USD
PVS: PVB (Q4.24 - Q4.26): 92 triéu USD . ,
. . . - GAS (Q4.26 tré di): ~9.6 tj USD doanh th
DN huéng lgi (i) EPCI#1 (Q2.24 — Q4.26) 493 triéu USD PVC (Q4.25 — Q4.26): ~ 1 triéu USD/ gi€ng Q ) y !

PVD (Q4.25 — Q4.26: N/A (L6 B dy kién dau
thau 2 gian khoan)

van chuyén khi

Ngudn: BSC Research téng hop
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BIDV SECURITIES JSC

Cap nhat thong tin khac:

BSC duy tri quan diém KHA QUAN d3&i v&i nganh D3u khi trong n3m 2025 do ky vong cac doanh nghiép d4u khi ghi nhan ting trudng loi nhuén so véi 2024 dén tir:
(i) tang trwdng tlr mirc nén thap 2024 (BSR) do khéng tién hanh bao dudng téng thé

(i) ghi nhan doanh thu lgi nhuan lién quan dén dy an L6 B - O Mén (PVS, PVB, PVD)

(i) tdng trudng khi LNG va LPG bu dap cho sy sut giam khi truyén théng khi nha may Nhon Trach 3 di vao hoat dong (GAS).

Hinh: PVS dang & vung dinh gia hap dan cho giai doan dau tw 2024 - 2025 Hinh: GAS hién dang & vung dinh gia hop ly cho giai doan dau tw 2024 - 2025

Gia c& phiéu (VND/CP) VS Gia c& phiéu (VND/CP) GAS
33,800 36,000 61,500 68,400 83,100

EV/EBITDA PE

2.00 3.00 4.00 5.00 600 7.00 800 9.00 10.0011.0012.0013.0014.0015.0016.0017.0018.00 700 800 900 10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00

> N —
Viing gic muc Ving gia muc
tiéu tiéu
s EV//EBITDA lich st (Ian) Gia muc tiéu (VND/CP) Gidhiéntai = === \ing gid mua mmmmmm PE lich sir ([an) Gid muc tiéu (VND/CP) Gia hién tai

= = = =\ing gid mua

Ngubn: BSC Research
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BIDV SECURITIES JSC

1. Cac nha may nhiét dién tang san luwgng tro lai Phu tai dinh tiép tuc tang nhanh so v&i cong suat lap dat

Trong nam 2025, B6 Cong Thuong dy bao phu tai dinh va san lwgng dién tiéu thu sé tang 12%

trwdng khodng 11% Yoy, trong khi cong suat 13p ddt wdc tinh chi ting 5-7% YoY. Ngoai ra, PR

NOAA dy bdo xac xuat La nina s& gidam dan va chuyén sang trung tinh tir thang 4/2025. 10% ,/’

Hai y&u t6 nay sé dan dén gia tang nhiét dién trong co ciu san lvgng dién ndm 2025. 8% ,/’
6% ’_':_—— -=*

Tham khdo k& hoach huy déng clia B6 Cdng Thuong, sadn luvgng dién than va dién khi
tang trwdng [an luot +16% YoY va +30% YoY va san lugng thay dién cé thé gidm -8% YoY. 4%

Cac coéng ty nhiét dién dwoc hwéng loi gom c6 POW, QTP, NT2.
0%

. . N R , L o . 2021 2022 2023 2024E 2025F
Tuy nhién, ching t6i lwvu y dén rdi ro san lvgng nhom dién khi va dién than cé thé thay o
d6i dot ngdt trong ndm vi 1) gid LNG nhap khau trén thi truong cé bién dong rat 1én (10 - —&—Tang truong phytai  —@=Tang trudng cong suat lap dat
17 usd/mmbtu) trong khi gid than nhap khau tuong d6i 6n dinh va c6 xu huwdng gidm va
2) tinh hinh tai chinh cGa EVN van con khé khén. Dy bao nhiét dién sé dwgc tang cwo'ng huy dong trong nam 2025
AY ’ V4 ~, . d ‘A b ~ Ve MWh
Tur thang 4/2025, xac suat La nina giam dan va chuyén sang trung tinh
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BIDV SECURITIES JSC

2. Cac nha mady dién khi s& dwoc bo sung ngudn cung nhién liéu

T thang 2/2025, Phi My 2.2 s& dwoc ban giao lai cho EVN va tam ngung hoat dong trong ngan han hodc hoat dong st dung ngudn nhién liéu Ia LNG nhap khiu. Khodng 900 triéu m3
khi hang ndm phan bé cho nha may nay sé& dwoc chuyén sang phan b8 cho cac nha may dién khi trong nwéc. Ching toi ky vong NT2 dwoc wu tién st dung ngudn khi nay va du bao
lwgng khi vé nha may sé tang 30-34% trong nam 2025.

Ngoai ra, trong ndm 2025, nha may dién khi s&r dung 100% LNG Nhon Trach 3 va 4 (thuéc POW) s& bat dau phat dién va cac nha may dién khi cum Phd My (thudc PGV) s& sir dung mot
phan nhién liéu LNG. Dy kién san lugng dién tir LNG sé chiém 45% san lugng cla hé théng dién khi. Day la ndm dau tién nha mdy Nhon Trach 3 va 4 di vao van hanh, do dé, chung toi
can cé thém dit liéu kinh doanh trong hai dén ba quy dé dénh gia hiéu qua kinh té& cla hai nha méy nay.

Cac nha may dién khi ndi dia sé c6 thém nguon cung khi tir phan ctia Dw bdo nam 2025, ngudén cung khi cho nha may NT2 ¢6 thé tang 34% YoY
nha mdy BOT sau khi EVN nhan ban giao Triéu Sm3 Ty VND
Phi My 3 bangiao  Gid trancho diénLNG 1a  Phti M 2.2 ban 790 000
lai cho EVN 2,591 VND/kwh giao lai cho EVN 600 —e 500
500 ||
400
400
1Q24 ---- ------ 1Q25 -----» 300
300
5 200
Cum Pha M§ (PGV) sir Nhon Trach 3 di vao o0
dung mét phan LNG hoat déng (100% LNG) 100 100
2023 2024E 2025F 2026F

Ngudn cung khi ~ ==@==|NST_CDTS



Il NGANH PHAN BON: LUAT VAT SUA DOI €O HIEU LU'C TU 01/07/2025

BSC

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d6i véi nganh Phan bon trong 2025F véi thuan lgi va thach thic dan xen:

e Thuan loi: (i) Luat VAT slra d6i ¢6 hiéu luc tir 01/07/2025 giup cac doanh nghiép phan bén dugc hoan thué dau vao; (i) Chi phi san xuat Ure tir khi giam;

« Thach thirc: (i) Gid gao du bao giam tir 8% - 10% so véi binh quan 2024 va (i) RGi ro An D6 gidm nhép khiu Ure va Trung Quéc quay lai thi trudng xuat khau

C6 phiéu khuyén nghi: DCM, DDV, DPM (tham khao bdo céo)

1.1 Luat thué VAT sira ddi ¢6 hiéu lwe tir 01/07/2025 — Phan bén chiu mirc thué 5% (Tham khéo bdo cdo nganh gén nhét)

* Quéc hoi Viét Nam d3 chinh thic théng qua Luat Thué Gia tri gia tdng
(VAT) slra ddi, trong d6 bd sung phan bdn vao danh muc hang héa chiu
thué VAT v&i mirc thué suat 5%, nhu d3 du bao trong kich ban co s&
cla chung toi.

 Tuy nhién, theo quy dinh, Luat VAT sira d6i s& chinh thirc cé hiéu lyc
tlr ngay 01/07/2025, thay vi tir 01/01/2025 nhu ky vong ban dau.

* Do Luat VAT stra déi chi cé hiéu lwc trong 06 thang cudi ndm 2025
thay vi cd@ ndm nhu trudc, chang téi da diéu chinh giam dyw phéng
phan thué VAT dau vao duwoc khau trir va lgi nhuén rong cho nam
2025F.

VAT (%DN chia sé VAT dau ra vé&i néng dan)

2025F 100% 70% 50%

LNST-CDTS
DCM 1,744 1,793 1,826 1,859
DDV 236 254 267 279
DPM 1,019 1,084 1,128 1,172

%YoY LNST-CDTS
DCM 20% 24% 26% 28%
DDV 65% 77% 86% 94%
DPM 24% 32% 37% 42%

31%
107%
50%


https://www.bsc.com.vn/Report/ReportFile/12761466
https://www.bsc.com.vn/Report/ReportFile/12761301
https://www.bsc.com.vn/Report/ReportFile/12761609
https://www.bsc.com.vn/Report/ReportFile/12758298
https://www.bsc.com.vn/Report/ReportFile/12761859
https://www.bsc.com.vn/Report/ReportFile/12758298

QI NGANH PHAN BON: KY VONG CHI PHi SAN XUAT URE GIAM BSC

BIDV SECURITIES JSC

1.2 Chi phi san xuat Ure 2025F tir GIAM nho (i) gia dau gidm -5% bu dép (ii) ty gia USD/VND ting nhe +2%
 Gié dau Brent va dau FO binh quan Q3/2024 lan lwot dat 73 USD/tan (-6% QoQ, -12% YoY) va 437 USD/ tan (-4% QoQ, -2% YoY), ty gid USD/VND dat 25,313 (+2% QoQ, +4% YoY).

* Nhu dy bdo trong bdo cdo nganh gan nhat, gid dau 2 thang dau quy 4 gidm -6% so vdi quy 3 va binh quan cd nam 2024 & murc 79.8 USD/thung. Tuy nhién, trdi nguoc vai dy béo ty gia
giam nhe trong quy 4, ty gia T10 + T11 tdng nhe +2% so vdi quy 3;

* V&idy bdo gid dau gidm -5% va ty gid tang +2% trong 2025F, chiing tdi ky vong chi phi san xuat cdc doanh nghiép Ure sé giam tir 1 — 3% trong 2025F.

Hinh: Gia dau + Ty gia ha nhiét

50%

40%

30%

20% T\i/.gié: giam -3.5% so Gi4 dau FO
véi dinh T06/2024 — va gia diu

1 Brent giam

10% manh ~ -17%
- so véi dinh
0% P \\\\\
-10% e e
-20%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024
FO ===-- Crude oil USD/VND

Ngubn: Bloomberg, BSC Research




Il NGANH PHAN BON: NHAP KHAU PHAN BON TANG MANH TRONG 10T/2024

BSC:

BIDV SECURITIES JSC

1.3 Luy ké 10T/2024 nhap khau Ure va DAP tang Ian luot +14% va +66% so v&i cung ky

Hinh: Luy k& 10T/2024 lvong Ure nhap khau dat 303 nghin tan, tang +14% svck

Hinh: Luy k& 10T/2024 lvong DAP nhap khau dat 508 nghin tan, ting +66% svck

(tan) (tan)
350,000 Luy k& 10T/2024 lvgng Ure nhap khau 600,000 Lu§ k& 10T/2024 lvgng DAP nhap khiu
dat 303 nghin tan, tang +14% svck dat 508 nghin tan, tdng +66% svck
300,000
-~ 500,000
250,000
400,000 A
200,000 e . .
Lwong Ure nhap khau quy 3 tdng +10% svck tuy 300.000 Luong DAP nhap khau quy 3 tangﬂ +41/’,5_VCk,"a
nhién giam manh so vé&i quy 2 (-28% QoQ) tdng +58% so voi quy 2
150,000 P
200,000
100,000 ~
100,000
50,000 I I
Ql Q2 Q3 Q4 10M
Q1 Q2 Q3 Q4 10M
2022 2023 m 2024 2022 2023 w2024

Ngudn: Customs, BSC Research

Tong quan nhap khau phan bén: Trong 10 thdng dau ndm 2024, nhap khau phan bén ghi nhan murc tdng trudng manh so vdi cung ky. Cu thé, lvgng DAP nhap khiu tang manh +66% Yoy,
trong khi lvgng Ure nhap khau tidng nhe +14% YoY

¢ Ure: Tinh dén hét thang 10/2024, lvgng Ure nhap khau dat 303 nghin tan, tdng 14% YoY. Riéng trong khoang thoi gian tir T7 - T10/2024, lvgng Ure nhap khau dat 120 nghin tan, tdng 7%

YoY so v&i cung ky nam truwdec;

e DAP: Tinh dén hét thang 10/2024, lvgng DAP nhap khau dat 508 nghin tan, tdng manh 66% YoY. Tinh riéng tir T7 dén T10, lwong DAP nhap khau dat 258 nghin tan, ting 28% YoY so vdi

cung ky nam truwdc;

Mac du lwvong nhap khau phan bdn tang, nhung nhd vao sw cai thién trong nhu ciu tiéu thu trong nwéc khi buwdc vao mua vu Ddng Xuan va gia phan bén thé gidi ting nhe, gia phan bén

trong nwéc da co su diéu chinh tiang so vé&i quy 3.
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{ NGANH PHAN BON: DU LUONG NHAP KHAU TANG, GIA PHAN BON VAN TANG NHE TRONG T10-T113£8£2 145

BIDV SECURITIES JSC

1.3 Gia phan bén ting nhe nh& nhu ciu cdi thién va gia thé gidi duy tri & mirc cao
*  Nhu ky vong cta BSC trong bdo cdo gan nhét, gid phan bon trong nuéc tdng nhe trong 2 thang dau quy 4/2024. Bong luc chinh dén tir hai yéu t6:
(i) Nhu c3u tiéu thu phan bén cai thién khi budc vao mua vu Déng Xuan va (i) chinh sach cla Trung Qudc va An D6 hd tro gia phan bon thé gidi neo cao;
e Cuthé, binh quan T10 + T11/2024 gia Ure ting tir 3% - 7% so v&i quy 3 va gia DAP ting +2% so vdi quy 3;

Hinh: Gia Ure Phi My va Ure Ca Mau (VND/kg) Hinh: Gia DAP trong nwé'c va DAP nhap khau (VND/kg)
14,000 30,000
12,000 25,000
10,000 M 20,000 .
8,000 15,000
6,000 Gid Ure trong nudc binh quan T10+T11 10,000
4,000 dat 10,400 10,950 VND/kg Gia DAP trong nudc binh quan T10+ T11
2 000 twong duong clng ky va tang tir 3-7% so véi quy 3 5,000 tang +2% svck va tang +2% so v&i quy 3

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024
2023 2024

Ure Phu My

Ure Ca Mau ——DAP nhap khdu = ——DAP trong nudc

Ngudén: Customs, BSC Research

Chinh sach ctia An P$ va Trung Quéc duoc ky vong hd tro gia phan bon thé gidi neo & murc cao tdi hét Q1/2025 va sau dé binh 8n trd lai, gid phan bén binh quan ndm 2025 du kién sé&
twong dwong mirc ca ndm 2024

Trung Qudc: Dy kién quay trd lai thi trudng xudt khdu phan bén, trong dé: (i) Ure: San lwgng xuat khdu wéc tinh dat 2 triéu tan trong ndm 2025, tdng manh so véi chi 274 nghin tan trong
10 thang dau ndm 2024 va (ii) DAP: Du kién s& quay lai thi truorng xuat khau tir Q2/2025 sau khi két thic mua cao diém.

An DPo: Lwong nhap khau ure trong 9T/2024 giam 23% YoY (gidm 1 triéu tin). Dy bado lwgng nhap khdu ure ndm 2025 s& gidam nhe tir mirc nén thap cta ndm 2024 nhd cac chinh sach thic
day kha nang tu san xuat phan bdén trong nuéc.


https://www.bsc.com.vn/Report/ReportFile/12761859

QI NGANH PHAN BON: GIA GAO CO XU HUGNG GIAM TRO' LA BSC s

BIDV SECURITIES JSC

1.4 Gia gao: An Do quay lai thj trwdng xuat khau, ky vong gia gao binh quan 2025F gidm nhe tir 8 — 10% so v&i 2024

. An Db d3 d& bd mét s8 han ché Hinh: Gia gao dang cé xu hwéng gidm nhe (USD/tan)

xuat khau gao vao thang 9/2024
khi€n ngudn cung gao trén thi
truong thé gidi tdng va gid gao cé

700

.......................................................................................................

xu hwdng giam nhe; 0w ... . . DB
, 50
*  @Gid gao 5% tam binh quan 2 thang
dau Q4/2024 dat 535 USD/tan 40
twong ng giam -3% so vdi quy 2 20
va giam -13% svck tuwong ng vai
ky vong cla chung téi trong bdo 20
cdo gan nhat; 10
e Luy két 11T/2024, gi4 gao dat 574
Jan r May Jun Jul Aug Sep Oct Nov Dec

Feb Mar Ap

o

o

o

o

o

o

USD/tan tdng +16% svck;
2023  m— 2024 11IM-2023  weeeveree 11M-2024

Ngubn: Bloomberg, BSC Research

‘ V&i &p lue tir viée An D6 quay trd lai thi tredng xuat khau gao, ching toi ky vong giad gao binh quan 2025F giam nhe tir 8 — 10% so vd&i 2024, tuwong (ng kha ning chi tra (Ty 1& Gia
gao/ gia phan bon) sé giam nhe trong nam 2025F.


https://www.bsc.com.vn/Report/ReportFile/12761859
https://www.bsc.com.vn/Report/ReportFile/12761859

g1 NGANH SAM LGP: NGUYEN LIEU DAU VAO DUY TRI MU'C CAO BSC's:

BIDV SECURITIES JSC

BSC duy tri quan diém TRUNG LAP d&i véi nganh Sam 16p trong 2025F v&i nhirng thach thirc va thuan loi dan xen:
* Théach thirc: Gid cao su dy kién duy tri & muirc cao, ti€p tuc gay ap lwc 1én bién lgi nhudn gbp cla cac doanh nghiép trong nganh;
¢ Thuan lgi: (i) Cwdc van tai bién ha nhiét va ky vong tuong duong mirc binh quan ndm 2024; (ii) K&t qud diéu tra chinh thirc CBPG 16p Thai Lan dugc ky vong s& mé ra co hdi thuc day

xuat khau tir nlra cudi nam 2025.

2.1 Chi phi san xuat duy tri mdrc cao v&i ap luc dén tir gia cao su

Chi phi san xuat nganh sam |6p tiép tuc chiu ap lyc 1én do

gid nguyén liéu dau vao, dic biét la gid cao su, duy tri &

murc cao. Gia cac nguyén liéu binh quan T10 & T11/2024:

* Gia cao su: dat 2,450 USD/tan, tang +43% YoY nhung
giam nhe -4% so v&i binh quan quy 3/2024;

* Gia than: dat 141 USD/t4n, tdng nhe +8% YoY va duy tri
twong duong quy 3/2024;

* Chi s6 gid hoa chat: dat 436 USD/tan, tang +8% YoY
nhwng giam nhe -5% so vai quy 3/2024;

Thoi tiét bat lgi nhu mua 1én va dich bénh trén cay cao su

da lam giam sdn lugng san xuat cao su khu vuc Déng

Nam A cung véi nhu ciu tich trit cao su nguyén lidu tiép

dién & Trung Qudc, ching t6i cho rang gid cao su sé tiép
tuc neo & mirc cao trong 1H/2025 va ha nhiét dan trong
2H/2025 khi buwdc vao mua thap diém cao su.

Hinh: Nguyén liéu dau vao: Cao su ting manh va ha nhiét dan, than va hoa chat ting nhe
(USD/tan)

Than Hoa chat mCaosu Cao su tang manh tr&

lai tir thdng 07/2024
600 Cao su +32%Ytd
200 Than va hoa chat
tang nhe lan luot ting
400 +6% Ytd va +14% Ytd
300

o

200

Jan Feb Mar Apr May Jun Jul Aug Sep | Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024

*Cao su: USD/100kg Nguén: Bloomberg, BSC Research

‘ Vé&i du bdo gia cao su ti€p tuc neo & muirc cao va gid than, hod chat cé xu huwdng ting tré lai ching téi cho rang chi phi sdn xuat cdc doanh nghiép sdm 18p sé sé duy tri mic cao
trong Q4/2024 va 1H/2025. Diéu nay dan dén bién loi nhuan gop c6 khad ndng thu hep trudc khi phuc hdi trong 2H/2025 khi gid cao su ha nhiét. Tuy nhién, mic dd dnh huwédng

dén bién lgi nhuan gdp s& phu thudc vao kha ndng ting gid ban cla cdc doanh nghiép trong nganh.
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QI NGANH SAM LOP: cudc VAN TAI HA NHIET VA GN DINH & MU'C NEN MG1 DO TUYEN HANG HAI THBSHD)II52

BIDV SECURITIES JSC

2.2 Gia cwdc van tai thé gidi ha nhiét gidm -44% so véi dinh thang 07/2024 va duy tri di ngang & mirc nén méi do tuyén hang hai thay doi

Trwdc d6, gia cwdc ting manh tir thang 5 Hinh: Gia cudc van tai thé gidi ha nhiét ky vong mirc binh quin 2025F twong duong 2024 dat 3,900 USD

dén thang 7/2024 do cing thang dia chinh
tri, nhung d3 giam tr& lai tlr thang 8; 7,000

Gia cudce van tai binh quén

‘s . R A Gid cudc tdng manh tlr thang T10&T11/2024 dat 3,272 USD (gidm
* Gia cudc binh quan Q3/2024 dat 4,893 6,000 05 — thing 0 do cing thine T 20 dat 5 272 QS/(ZgOM)
USD tuong irng tang +20% so vai quy 2 va dia chinh trj /

tang +211% so vdi cung ky; >/000

4'000 "‘_ ccccccccccccc
* Gia cwéc binh quan thang 20 va@a 3 L
11/2024_ Giém xu6ng 3272 USD giém _ 3000 Gid cwdc 2023 duy tri mirc thap, binh quon dat1,640Uso & & B B B W W g
33% so vé&i binh quan quy 3 va -44% so
- . 2,000
v&i dinh thang 7;
s x ~ v & s DAY 1'000
V&i dién bién cang thang dia chinh tri va tinh
trang tac cang tai My ching t6i cho rang -

chuwa cé dong luc rd rang dégié cu'c'rcgiém Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

sau_hon. Vi vay, ching t6i ky vong gia cwéc Qi Q2 a3 Q4 Q1 Q2 Q3 Q4 Avg.
sé tiép tuc 8n dinh & murc hién tai va dw 2023 2024 2025F
phong gida binh quan nam 2025F sé twong .

dwong ndm 2024, dat khoang 3,900 USD. Ngudn: Bloomberg, BSC Research

‘ Tac ddng dén doanh nghiép xuat khau

Phan 1&én cdc don hang xuat khdu cta nganh sdm 18p theo hinh thirc FOB, nén gid cwdc van tai khdng anh hwéng truc tiép dén chi phi cdia doanh nghiép. Tuy nhién, trong trudng
hop gid cuwdc tang manh va dot ngdt, kha nang canh tranh cha cac doanh nghiép cé thé bi dnh hudng, dac biét |a vdi cac thi trudng cé sire ép chi phi cao.



QI NGANH SAM LGP: KET LUAN CUGI CUNG: BIEN DO CBPG DUY TRI & MUC 12.33%

BSC’:

BIDV SECURITIES JSC

2.3 Cap nhat diéu tra chdng ban pha gia 16p Thai Lan nhap khiu vao My

Ngay 15/05/2024, B6 Thuong mai Hoa Ky (US Commerce) da cong
b6 quyét dinh so bd vé thué chéng ban pha gid déi véi 16p nhap
khau tir Thai Lan v&i bién dé 2.35%. Dén ngay 10/10/2024, quyét
dinh cudi cung dwoc ban hanh, xdc dinh bién d6 thué chéng ban
pha gid tang 1én 12.33% (tham khao bdo cdo nganh trudc);

Ngay 08/11/2024 Uy ban Thuwong mai Quéc t& Hoa Ky (ITC) két luan
rang nganh céng nghiép 16p xe ctia Hoa Ky d3 chiu thiét hai ddng ké
do cac san pham I6p tir Thai Lan dwoc ban phd gia tai thi truong
nay (chi tiét); Theo d6, B& Thuwong mai Hoa Ky (DOC) s& ban hanh
|énh 4p thué chinh thirc d8i v&i cac san pham 18p nhap khau lién
guan tlr Thai Lan;

Chung toi ky vong viéc ap thué chéng ban pha gia 1én 16p nhap khau
tir Thai Lan s& mang lai tadc dong tich cwc cho hoat dong xuat khau
|6p TBR cla Viét Nam sang MY, véi DRC 1a doanh nghiép hwéng loi
true ti€p. Tuy nhién, do cdc nha nhap khiu My can thoi gian dé giai
phong lwong hang ton kho duoc tich trir tir trude khi thué duoc ap
dung, ching t6i ky vong san lwong xuat khiu 16p TBR cha Viét
Nam sang My s& tang manh tlr nira cudi nam 2025 (2H/2025).

Bang: Cap nhat Timeline cudc diéu tra chéng ban pha gia 16p Thai Lan vao My

Suv kién

Nop don khéi kién 17/10/2023
Ngay bat dau diéu tra 06/11/2023
Xac dinh so bd cla Uy ban Thuong mai Quéc té Hoa Ky (ITC) 48.39% 01/12/2023
Xac dinh so bd cia B6 Thwong mai Hoa Ky (US Commerce) 2.35% 14/05/2024
Quyét dinh cudi cung ctia B6 Thuong mai Hoa Ky (US Commerce) 12.33% 10/10/2024
Quyét dinh cudi cung ctia Uy ban Thuong mai Quéc té& Hoa Ky (ITC) 12.33% 8/11/2024
Ban hanh thué chéng ban pha gia* 12/2024

Ngubn: ITC, BSC Research

Bang: Bién dd ban pha gia cudi cung (Cép nhdt 08/1/2024)

Bién dd ban pha gia so bd Bién dd ban pha gia cudi cung

Nha xuat khau/Nha san xuat

Bridgestone Corporation 2.35% 48.39%
Prinx Chengshan Tire (Thailand) Co., Ltd. 0.00% 12.33%
Cac NSX khac 2.35% 12.33%



https://www.bsc.com.vn/Report/ReportFile/12761859
https://www.usitc.gov/press_room/news_release/2024/er1108_66104.htm
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{{ NGANH HOA CHAT: NHU CAU HOA CHAT TIEP TUC PHUC HOI BSC s

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d&i v&i nganh Hod chat trong ndm 2025. Ching t6i ky vong nhu ciu tiéu thu hoa chat phuc hoi véi dong luc dén tir:
* Xuit kh3u hod chat va sdn pham hod chat tang +18% svck ky tinh riéng trong 2 thang (10 + 11) cling nhu luj ké 11 thang dau nam 2024;

» Hoat dong san xuat linh kién dién tlr duy tri da phuc hoi va ton kho chat ban dan ti€p tuc xu huwdng giam

Cé6 phiéu khuyén nghi: DGC (tham khdo bdo cdo)

3.1 Xuat khau hoa chat va san pham hoa chat trong 11T/2024 tang +19% so vd&i cung ky

e Luj k& 11T/2024 gié tri xust khau hoa Hinh: Xuat khau hoa chat va cac san pham hoa chat tiép tuc tang trwong +18% svck trong 2 thang dau quy 3

chat va cdc san pham hod chat Viét

Nam dat 5,023 triéu USD, twong duong 600 80%
ting +15% s0 v cing Ky 2023, ton e i s s
do: _ 60%
i. Gia tri xudt khau hoa chat dat 2,566 400 50%

triéu USD, tang +22% svck 40%
ii. Gid tri xuat khdu cac sadn phdm hod 300 30%

chat dat 2,458 triéu USD, tang +15% 200 20%

svck 10%

e Tinh riéng trong 2 thang dau quy 4 10 0%

(thdng 10 + thang 11) gid tri xuat khau ) 10%
hod chat va cac san phdm hod chat dat Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

968 triéu USD, tang +18% svck va tang 2023 W2024 & %YoY

+7% so vdi quy 3; :
Nguon: FiinX, BSC Research

‘ Tuy nhién, gia tri xuat khau tang chi yéu nho khdi lwong xuat khiu ting, trong khi gia héa chat phan héa giira cac san pham.


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12762356

ll NGANH HOA CHAT: NHU CAU HOA CHAT PHUC HOI

BSC’s:

BIDV SECURITIES JSC

3.1 Xuat khau hoa chat va san pham hoa chat tang, tuy nhién sw phuc héi gia hoa chat phan hoa

Tuy nhién sy phuc hdi gia hoad chat so véi quy 3 phan hoa gitra cac san pham chinh trong dé: gid ph6t pho vang ting nhe +1% QoQ, gia xut tuwong duong quy 3 va gid axit sulfuric
+25%QoQ.

Binh quan gid cdc hod chat trong 2 thang dau quy 4/2024 (thdng 10 + thang 11):

* Gid phét pho vang binh quan dat 3,324 USD/tan tuong (rng tang +1% so v&i quy 3 tuy nhién giam -4% svck;

 Gid axit sulfuric va gid xdt binh quan lan lwot dat 143 USD/tan (tang +25% svck va so vdi quy 3) va 60 USD/tan (twong duong quy 3 tuy nhién tang +45% so vé&i mirc nén thap cung ky);

Chung t6i nhan thay chuwa cé dong luc rd rang dé thiuc day gid hda chat ting manh mé trong ngan han. Do d6, chuing t6i ky vong gia héa chat trong ndm 2025F sé& cai thién nhe véi bién
do ting +5% - 8% so vdi binh quan ndm 2024, trong khi nhu cadu hoéa chat phuc hoi sé dwoc thic day chd yéu bdi san lwgng tiéu thu hda chat tang.

Hinh: Gia phdt pho vang tai Trung Qudc T10+T11/2024 tang +1% so v&i quy 3 (USD/tan)

Hinh: Gia axit sulfuric T10+T11/2024 tai Trung Qudc ting +25% QoQ trong khi gia xut
Trung Quéc twong dwong quy 3 (USD/tan)
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1,000

Tang +12% tir

day T06/24 3,262

3,046

Gia phét pho vang cé xu huéng
tang nhe trd lai tlr T06/2024
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Ngudn: Customs, BSC Research




Il NGANH HOA CHAT: SAN XUAT LINH KIEN BIEN TU’ PHUC HOI BSC’ISG

BIDV SECURITIES JSC

3.2 Hoat ddng san xuat linh kién dién tlr duy tri da phuc hdi duwoc ho tror béi xu hwdng gidm ton kho chat ban dan va sw ting trwéng nhu cau san xuat

Doanh s& chat ban dan toan cau:
Binh quan thang dau quy 4/2024 tang
+23% YoY va +7% QoQ, cho thay
nganh san xuat chat ban dan dang ndi
ti€p da phuc héi manh mé tir cic quy
trwdec.

Bén canh dé, chi s theo ddi tén kho
chat ban dan va céc linh kién dién t&r
tai Han Qudc cling cho thay xu hudng
giam hang toén kho tiép tuc trong day
quy 4. Chi s6 tén kho cudi thang
10/2024 giam con 123 tuwong ng
murc giam -34% svck va giam -4% so
vdiquy 3.

Hinh: Doanh s& chat ban dan duy tri da tang va ton kho chat ban dan ti€p tuc giam trong dau quy 4/2024
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200
Doanh sd chat ban dan 180
- toan cau T10/24
Chi s8 tdn kho chat ban din T10/24 gidm ting +23% svck va ting 160
-34% svck va giam -17% so v&i dinh T05/24 +20% so véi day T04/24
140
120
100
80
60
40
20
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 - Global Semi Sales(LHS) I 2024 - Global Semi Sales(LHS) 2023 - Korea Semi Inventory = 2024 - Korea Semi Inventory

Ngudn: Bloomberg, BSC Research

‘ Véi xu hudng gidm hang ton kho va nhu cau san xuat linh kién dién t&r tang trwdng nhu ky vong, ching t6i duy tri quan diém rang nhu cau héa chat sé tiép tuc phuc héi trong
nam 2025, phu hgp véi nhan dinh trong bdo cdo gan nhét.



https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12762356

Q1 TOP CO PHIEU KHUYEN NGHI NAM 2025

BSC’s

BIDV SECURITIES JSC

Market
cap

Revenue

(VND Bn)  2024F
NT2 5,758 6,108
GAS 160,473 105,729
PVD 13,174 8,659
PVS 16,251 21,892
QTP 6,613 11,741
DGC 44,244 10,045
DDV 2,982 3,330

Source: BSC Research

2025F

7,495
116,523
9,405
36,151
12,822
11,563

3,414

% YoY Revenue

2024F

-4%

18%

49%

13%

-3%

3%

5%

23%

10%

9%

65%

9%

15%

3%

473
11,606
585
1,026
612
3,100

69

NPATMI

2024F

299
11,605
651
1,111
774
3,046

144

2025F

474
12,511
741
1,345
963
3,456

214

% YoY NPATMI

2024F

-37%

0%

11%

8%

27%

-2%

108%

2025F

59%

8%

14%

21%

24%

13%

49%

1,037
4,954
1,048
1,743
1,721
8,022

982

2025F

1,647
5,340
1,194
2,110
2,140
9,100

1,466

P/E FWD
2024F  2025F
19.2 12.1
13.8 12.8
20.5 18.0
14.6 12.1
8.4 6.8
14.5 12.8
19.3 13.0

P/B FWD
2024F  2025F
1.2 1.1
2.7 2.6
0.9 0.8
1.3 1.2
1.1 0.9
3.2 2.7
2.1 21

2024F

3%

15%

4%

4%

10%

20%

8%

2025F

5%

16%

4%

5%

12%

19%

13%

2024F

7%

13%

5%

10%

14%

24%

11%

Closing
Price

2025F 23/12/2024

10%

19%

6%

10%

15%

24%

16%

20,000
68,500
23,700
34,000
14,700
116,500

20,500

25,000
83,100
28,100
40,300
17,100
133,400

22,900

25%

21%

19%

19%

16%

15%

12%

*Gid dong cura 12/12/2024




g1 NT2- VUOT VO MON BSCs:

BIDV SECURITIES JSC

LUAN DIEM PAU TU |  Thongtin c6 phisu 23/12/2024

n e am Gia dong ctra (VND) 20,000
Luan diém dau tu:

1. Trong ndm 2025, phu tai dwoc dy bdo ting trudng 11% YoY trong khi cong suat |3p dat chi ting truwdng 7% Vén hoa (Ty VND) 5,758
YoY, do d6, cdc nha mdy can tang hiéu suat hoat dong. KLGD trung binh 6M (Triéu CP) 0.389
2. NOAA du bdo trong ndm 2025, xac suat xay ra La nina s& gidm dan va déi sang trung tinh, do d6, BSC ky Room khdi ngoai con lai 35.6%
vong san lugng thay dién cé thé giam tir 8-10% YoY va bu dap bang san luvgng nhiét dién ting 18% YoY. Triéu sm3 . ) T9 VND
Nguoén cung khi cho NT2 phuc hoi

3. Trong thang 2/2025, nha may dién khi BOT Phd My 2.2 s& duoc ban giao cho EVN va cé k& hoach tam dirng 700 600
hoat ddng hodc hoat dong vdi nhién liéu nhap khiu LNG. Chung tdi ky vong NT2 sé& |a mét trong cac nha 600 o 500

, e n > N , N , N P 500
may duoc wu tién sir dung ngudn khi do nha mdy BOT nay dé lai. 400 400
200 300
Rui ro: 200 200
@) B ~ x ’ N . ~ 2 2 ~ N 2 . 2 B 7 100

1. Sy c6 o duong 6ng dan khi ngoai khoi sé anh huwong dén hoat dong san xuat cua nha may. 100

2. Nén kinh t& phuc hdi chdm dan dén san lvgng huy ddng thap hon dy kién. 2023 2024E 2025F 2026F

Ngudn cung khi ~ ==@==LNST_CDTS

Dy bao phu tai tdng trwdng nhanh chong
12%

P 11%
10% ,I
2023 2024F 2025F 2026F 2023 2024F  2025F  2026F 8% L s
” o o -

PE 15.0 21.0 12.0 10.9 Doanh thu thuan 6,383 6,051 7,430 7,629 6% -

4%
PB 1.7 1.2 1.1 1.0 Loi nhuan gop 509 262 610 605 2o,
PS 1.2 0.9 0.8 0.8 LNST-CDTS 496 274 478 529 0%

2021 2022 2023 2024E 2025F
ROE (%) 11% 6% 10% 10% EPS 1,723 951 1,661 1,838
0 . . . . =@="Tang trwdng phu tai dinh

ROA (%) 6% 3% 5% 5% Ting trwdng EPS -44% -45% 75% 11%

—8—T&ng trwdng cong suat Iap dat
Ngubn: BSC Research



i GAS — LPG va LNG bu dap sut giam gia khi truyén thong

Investment Thesis <

GAS 1a céng ty doc quyén trong linh viee thu gom, van chuyén, phan phéi khi va cac san pham khi truyén

théng. San lwong khi van chuyén clia GAS ky vong tang trudng khi dy an L6 B - O Mdn dén dong khi dau

tién vao ndm 2027. Ngoai ra, cong ty ddng vai trd quan trong trong qua trinh chuyén dich co cau nganh

dién cta Viét Nam: GAS |a don vj dau tién cé gidy phép xuat nhap khiu LNG — ngudn khi dau vao cho

hon 13 du an dién LNG.

Ludn diém dau tw

1. Lei nhuan ky vong ting trwdng nho san lwgng LPG va LNG bu dap sw suy gidm cha khi thién
nhién. San lvgng LPG va LNG ky vong tang 22% va 50% bu dap cho su sut gidm 9% cla khi thién
nhién

2. Doanh nghiép dau nganh véi ty suat c6 tirc ky vong 2024F quanh mirc 5.2%. BSC cho rang nam
2024F, c6 tirc tién mat giam vé 3,600 VND/cp, twong &ng vdi ty suat 1a 5.2, twvong dwong 13i suat
tiét kiém.

Risks: (1) Gid dau va gia khi gidm anh huwdng dén bién Igi nhuan cla GAS (2) Dy an L6 B - O Mdn bi cham

tién do

2022 2023 2024F VN-Index 2022 2023 2024F 2025F
PE (x) 15.9 17.1 13.8 14.8 Net revenue 100,724 89,954 105729 116,523
PB (x) 3.3 2.8 2.5 1.9 Gross profit 21,315 16,925 18.447 19,063
PS (x) 1.8 1.9 18 1.3 NPATMI 14798 11,606 11605 12511
ROE (%) 21.4%  186%  19% 13% EPS 7649 4972 4954 5340
ROA (%) 15.0%  13.8%  15% 2% % YoV EPS 76%  -35% 0% 8%

Source: BSC Research

BSC’ss

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gi4 hién tai (VND) 68,500
Vén hoéa (ty déng) 160,473
KLGD trung binh 6M (triéu CP) 0.4
Room khéi ngoai con lai 2.4%

300

Co caulgi nhuan gop 1H.2024

\"l

=BinlPG  =Bankhikhd = B3nCNG = V3n chuyén khivs condensate = Bincondensats = Khic

Gia LPG (propane) ciia Saudi Aramco (USD.MT)
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Ludn diém dau tv

Luan diém dau tw

Doanh nghiép: PV Drilling 1a nha cung cap chuyén nghiép gian khoan va céc dich vu lién quan dén khoan ciing
nhw cung &ng nhan luc cho hoat déng khoan trén dat lién va ngoai khoi

K

" Hiéu suat sir dung gian khoan tw nang duy tri & mrc cao Trong giai doan 2H2024 va 2025, 5/6 gian khoan cua
PVD (trtr gian PVD 11) déu ddm bdao viéc lam. BSC cho rang cac hgp dong déu da dwoc ky va |a cac hop dong

dai han (> 12 thang) nén hiéu suat hoat déng cta cac gian trong 2024F va 2025F ky vong quanh mdc 99%.

* Gian khoan méi di vao hoat déng tir Q4.2025 PVD cong b6 dd dau tw mot gian khoan mdi (twong ty cac gian
khoan PVD dang s& hiru), du kién sé& di vao hoat déng tir Q4.2025 sau thoi gian PVD tié€n hanh cai tao. BSC ky
vong gian khoan méi s& nang mc nén lgi nhuin cda PVD vao nam 2026.

CATALYST: (1) L6 B - O M6n ¢6 FID (ii) Cong ty mua gian khoan mdi

RGi ro: (1) Gid dau bién déng manh anh hudng tdi gid thué gian va lgi nhuan cba PVD; (2) Cac dy &n thuong
ngudn dau khi bi cham tién dé.

g( PVD - GIAN KHOAN MO1 Bl VAO HOAT PONG TU' Q4.2025

BSC

BIDV SECURITIES JSC

Théng tin ¢d phiéu

Gia déng clra (VND)

Vén hod (Ty VND)

KLGD 30n (Triéu CP)

Room khéi ngoai

2022 2023  2024F  VN-Index
PE -90.0 30.0 22.8 14.7
PB 0.7 1.1 0.8 1.6
PS 1.8 2.9 2.0 1.3
ROE (%) -1.1% 3.7% 5% 16%
ROA (%) -0.7% 2.6% 4% 5%

2022 2023  2024F 2025F
Doanh thu thuan 5,432 5,812 8,659 9,405
Loi nhuan gop 578 1,301 1,840 1,987
NPATMI -99 541 651 741
EPS -242 803 1,048 1,194
Tang trwdng EPS 572% N/A 29% 14%

Source: BSC Research

Co ciu doanh thu

33%

2%

m Dich vu khoan

= Thwong mai

23/12/2024
23,700
13,174
5.70
39%
65%
m Khac
Report Link



https://www.bsc.com.vn/Report/ReportDetail/3025053
https://www.bsc.com.vn/Report/ReportFile/12762325

0 PVS — GHI NHAN DOANH THU LO1 NHUAN TU LO B

Investment Thesis K
PVS ¢4 lgi thé |&n nhd sé hitu (i) mot s6 ki sw lanh nghé véi mire lwong canh tranh so véi cdc nwdce trong
khu vue (vi du: Han Quéc, Pai Loan) (i) ha tAng cang bién trai dai cd nuwdc (bao gdm ca cang nudc siu)
dé thuc hién thi cdng cho cac dy an dién gié

Ludn diém dau tw

1. Trién vong khéi lvong céng viéc cia mang M&C nam 2025F 1a tich cwc nho (i) cdc du an dién gid
nudc ngoai (ton dong 1,2 ty USD dén nay) (ii) duw &n L6 B - O Mén (1 ty USD). M6t sé du an chua
cong bé gia tri.

2. Trién vong dai han tr phan khuc dién gié ngoai khoi, nhd xu hwdng dau tu nang luvong tai tao tai
Viét Nam (PDP VIII) va cac nudc trong khu vue.

CATALYST: (1) Chudi dui 4n L6 B - O M6n dat quyét dinh dau tw cudi cung (ii) Dy 4n dién gié méi

RGi ro: (1) Tién do thuc hién dy 4n chdm hon du kién; (2) Bién ddng manh cla gid dau cé thé anh
hudng dén cac hgp déng

BSC«:

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gi4 hién tai (VND) 34,000
Vén hoéa (ty déng) 16,251
KLGD trung binh 6M (triéu CP) 7.98
Room khéi ngoai con lai 21%

2022 2023 2024F VN-Index 2022 2023 2024F 2025F
PE (x) 17.8 22.1 19.5 14.8 Net revenue 16,413 19,349 21,892 36,151
PB (x) 0.9 11 1.3 1.9 Gross profit 865 948 1,250 2,031
PS (x) 0.8 0.7 0.8 1.3 NPATMI 773 899 1,111 1,346
ROE (%) 6.5% 7.6% 9.5% 13% EPS 1,171 1,815 1,743 2,110
ROA (%) 3.2% 3.5% 3.6% 2% % YoY EPS 29% -12% 10% 21%

Source: BSC Research

Co ciu doanh thu

= Co khi & thau xay I&p
(M&C)

= Van hanh FSO/FPSO
= Cho thué tau ky thuat
dau khi

Can clr cang dau khi

DV Khac



g1 QTP - MOT NAM BAN RON

Luan diém dau tu:
Trong ndm 2025, phu tai duwoc du bao ting trudng 11% YoY trong khi cong suat [3p dat chi ting trwdng 7%

1.

YoY, gdy nén cing thang trong hé thong dién va can tang huy dong cac ngudn dién.

LUAN BPIEM PAU TU

N

NOAA dv bdo trong ndm 2025, xdc suat xay ra La nina s& gidm dan va doi sang trung tinh, do dé, BSC ky
vong san luvgng thay dién cé thé gidm tir 8-10% YoY va bu dap bang san lugng nhiét dién ting 18% YoY.

Gia than dang cé xu huéng gidm dan va cé thé duy tri mirc thap do cdc nudc phat trién dang gidm dan st

dung dién than, tdng cudng phét trién dién LNG va nang lugng tai tao.

Rai ro:

1. Sy c6 ki thuat co thé khién nha may gidn doan san xuit va tang chi phi stra chita

2. Nén kinh t& phuc hdi cham dan dén san lvgng huy dong thap hon dy kién.

BSC:

BIDV SECURITIES JSC

Théng tin ¢d phiéu 23/12/2024
Gia déng clra (VND) 14,700
Vén hoa (Ty VND) 6,613
KLGD trung binh 6M (Triéu CP) 0.323
Room khéi ngoai con lai 48.1%

2023 2024F 2025F  Peers
PE 10.9 8.6 6.9 7.0
PB 1.2 1.1 0.9 0.8
PS 0.6 0.6 0.5 0.5
ROE (%) 11% 14% 15% 13%
ROA (%) 8% 10% 12% 10%

2023 2024F 2025F 2026F
Doanh thu thuin 12,058 11,741 12,822 12,782
Loi nhudn gop 817 936 1,109 1,066
LNST-CDTS 612 774 963 949
EPS 1,360 1,721 2,140 2,108
Tang trwédng EPS -20% 27% 24% -1%

Ngubn: BSC Research

Dy bdo phu tai tdng trudng nhanh chdng
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g1 DGC - CHO CON GIO DONG

Ludn diém dau tu:

J

Luin diém dau tw

K

1. Nhu cau hoa chat phuc hoéi véi dong luc dén tir sdn lugng trong béi cdnh gid ban phuc héi chdm hon, dy bao tang
trwdng lgi nhudn rong 2024F — 2025F dat CAGR = 9%;

2. Nghi So'n — Blre Giang: budce ti€n mai trong viéc trién khai, dy an du kién s& déng gép doanh thu ké tir 2026F

3. Cung cé vi thé dau nganh hoa chat théng qua cac co hdi M&A vdi vi thé tién mat Idn chiém 70% t6ng tai san.

Pinh gia: Chung tdi khuyé&n nghi MUA déi véi c6 phi€éu DGC vdi gid muc tiéu 2025F = 133,600 dua trén phuong phap dinh
gia FCFF véi gia dinh WACC = 15.3% va Terminal EV/EBITDA muc tiéu = 8.5x.

Catalyst: Du &n BDS Dirc Giang — co ché thdo g& nhd NQ vé thi diém thuc hién dy an nha & thwong mai théng qua thoa
thudn vé nhan quyén s dung dat hoac dang c6 quyén st dung dat

Ri ro:

* R0 ro: gid ban va san luvgng phét pho thdp hon dy béo;

= RUiro phap ly: sw c6 mdi trudng tiém an va;

= RUiro vé chinh sach thué.

BSC’:

BIDV SECURITIES JSC

2024F  2025F  2026F VN-Index 2023  2024F  2025F  2026F
P/E (x) 14.5 12.7 11.6 14.3  Doanh thu thuan 9,748 10,045 11,563 13,873
P/B (x) 3.2 2.7 2.4 1.7  Loinhudngép 3,440 3,588 4,049 4,371
P/S (x) 4.4 3.8 3.2 1.7  LNsauthué 3,100 3,046 3,456 3,788
ROE (%) 24% 24% 23% 12%  EPS 7,673 8022 9,100 9,975
ROA (%) 20% 19% 18% 2%  Tangtrwéng EPS -44% 5% 13% 10%

Source: BSC Research

Théng tin ¢d phiéu 23/12/2024
Gia déng clra (VND) 115,500
Vén hod (ty VND) 44,244
KLGD 30N (Tr. cp) 1.6
Room khdi ngoai 31%
VN-Index vs Stock price
1,400 150,000
1,300 WM
1200 100,000
1,100 50,000
1,000
900
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g1 PoV - HET KHAU HAO TRONG NAM 2025

Ludn diém dau tu:

Luand

é

m dau tv

1. Loi nhudn tao mirc nén mé:i tir 2025 gap 2.5 Ian so véi binh quan giai doan 2017 — 2021 nho':

(1.1) Hét kh3du hao nha may tir Q2/2025 giup khiu hao 2025F gidm 57 ty va;

(1.2) Luat thué VAT c6 hiéu luc tir 01/07/2025 gitp tdng san luong kinh doanh va gidm gid thanh dau vao thdng qua
hoan thué dau vao;

2. Tai chinh lanh manh véi lwgng tién mat I&n (chi€ém gan 50% tong tai san) 1a bé phdng gitip DDV nghién clru cac du

an dau tu.

Pinh gia: Chang téi khuyén nghi MUA déi vdi c6 phi€u DDV vdi gia muc tiéu 2025F = 22,900 VND/cp dua trén phuong
phap dinh gid EV/EBITDA v&i EV/EBITDA muc tiéu 2025F = 8.4 |an.

Catalyst: Trién khai du 4n nang cao chat lwong san pham axit phosphoric va sdn xuat phan bon MAP véi cong suat 60.000

tan/nam.

Ri ro:

* RUi ro: Trung Quéc day manh xuat khau khién gia ban binh quan thap hon uwdc tinh va;

* RUi ro thi€u quang khién san lwgng san xuat thap hon uwdc tinh.

BSC«

BIDV SECURITIES JSC

2023 2024F 2025F VN-Index 2022 2023 2024F 2025F
P/E (x) 32.7 17.3 11.6 14.3 Doanh thu thuan 3270 3,210 3,330 3,414
P/B (x) 1.4 1.8 1.8 1.7 Lo'i nhudn gop 490 262 318 427
P/S (x) 0.7 0.7 0.7 1.7 LNsauthué 357 20 144 214
ROE (%) 4% 11% 16% 12% EPS 2,377 481 982 1,466
ROA (%) 3% 8% 13% 2% Téng trwdong EPS 82% -80% 104% 49%

Source: BSC Research

Théng tin ¢d phiéu 23/12/2024
Gia déng clra (VND) 20,500
V8n hoa (ty VND) 2,776
KLGD 30N (Tr. cp) 1.5
Room khdi ngoai 44%
1,400 Vn-Index vs Stock price 25,000
1,300 20,000
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900
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S.LUONG NOI BIA PHUC HOI NAM 2025 -CHON CONG TY DAU NGANH DINH GIA REBSC 166

BIDV SECURITIES JSC

San lwgng thép ndi dia (triéu tan) 2025F: +15% YoY

Pinh gia thap trong chu ky - HPG

60 +23% YoY l/'
5.0

4.0

3.0
2.0
1.0
QY

mThép xdy deng B Thép 6ng ETénma HRC/CRC

4 Cycle 09— 15 Cycle 15 -20
35
3
2.5
P/B mean = 1.5 -1.6x
T YA W A | A, VY A
1
0.5

0

06/10 06/11 06/12 06/13 06/14 06/15 06/16 06/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24

Cycle 20-25

P/B FWD 2025 = 1.3x

Pinh gia thap trong chu ky - HSG

San lwong xi mang ndi dia (triéu tan)

2.5
2025F: +10% YoY
2.0
+9% YoY

1.5 /
1.0
0.5 I
0.0

NN DS DS DD D DD D D A A A
PO GG SR e § G A A A K - (- S A -
S S S S S 20058

¥ @ &

3 Cycle 09 -15
25

Cycle 15 -20

2
P/B mean=1.2-1.3

15

1
0.5

0
06/10 06/11 06/12 06/13 06/14 06/15 06/16 06/17 06/18 06/19 06/20 06/21

Cycle 20-25

P/B FWD 2025 = 1.0x

06/22 06/23 06/24

Pinh gia thap trong chu ky - HT1

BSC d3 dé cap san lvong VLXD phuc hoi ké tir Quy 2.2024 trong Bao cdo nganh

trwdc d6. Sang nam 2025, BSC gilr quan diém KHA QUAN d8i véi nganh Vat liéu

xay dung nho thi trudrng Bat dong san ndi dia phuc hoi.

* San lwong thép trong nuéc +15% YoY vao nam 2025F nhé (1) cic dy 4n bat
ddng sdn dugc mé khda, (2) VN dp thué CBPG ddi véi HRC va tdn ma.

* San lwong xi mang trong nudc + 10% YoY vao ndm 2025F nhe (1) cac dyu an
bat dong san dwoc mé khoa (2) ddy manh dau tu cong.

2
1.5
1
0.5

0
06/10 06/11 06/12 06/13 06/14 06/15 06/16 06/17 06/18 06/19 06/20 06/21

P/B FWD 2025 = 0.9x

06/22 06/23 06/24

Pinh gia thap cta cac doanh nghiép dau nganh
* (6 phiéu dang chi y: Cac doanh nghiép dau nganh gdbm: HPG, HSG, HT1
* Pinh gia thap trong chu ky: P/B FWD 2025 HSG, HT1 = 1x and HPG = 1.3x.
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BIDV SECURITIES JSC

Thép Viét Nam dang bi khé&i xwéng diéu tra ap thué CBPG Tinh trang du thira thép Trung Quédc sé tram trong hon vao 2H.2025
. . . . . % san luwong xuat i . . n . % san lwgng
Bién phap Ngay thong bao khu Viét Nam Bién phap Ngay thong bao xust khdu TQ
EU Kh&i xwdng diéu tra CBPG thép 18/2024 Viét Nam | Khdi xu‘o’fAr)g chéng ban pha gid thép HRC tlr T6/2024 11%
HRC tir Viéet Nam Trung Quoc
EU Khai xuwéng diéu tra CBPG thép Han Quéc Huyndai Steel va Dongkuk glti don kién thép T6/2024 1%
tén ma tir Viét Nam Q3/2024 hinh chit H tir Trung Quéc
An Db Khdi xuéng digu tra CBPG thép Indonesia Du‘ﬂkié’n ap dung 200% thué vao thép Trung T7/2024 4%
HRC tir Viét Nam T8/2024 . Quoc —
razil Khoi xuwdng diéu tra chong ban pha gia thép tw T3/2024 3%
An Do Kh&i xuwdng diéu tra CBPG thép Trung Quéc
ton ma tir Viét Nam Q3/2024 Malaysia | Gia han thué€ chéng ban pha gia thép cudn cén T8/2024 3%

ngudi tir Trung Quéc trong 5 ndm tiép theo;

Khdi xudng diéu tra chéng ban pha gia thép
can det trong nam 2024.

An bo Gia han thué choonsgias vdi thép det tir Trung T9/2023 3%
Qudc trong 5 ndm tiép theo.
Mexico | Ap dung 80% thué vao thép Trung Quéc T12/2023 2%
us Tang thué suat tir 7.5% lén 22.5% vao mot sb T8/2024 1%
mat hang thép tir Trung Qudc
EU Ap dung bién phap chéng ban pha gia déi véi T5/2023 1%
thép Trung Quéc
Canada  Du kién 4p dung 25% thué vao thép Trung T10/2024 0.4%
Quédc
Thd NhTKy | Khéi xwdng diéu tra chéng ban phd gid thép T7/2024 0.4%
HRC tir Trung Quéc.

Tong 29%

= BSC cho rang san lwgng xuat khau giam tir dau Quy 3.2025 do (1) cac loai thép Viét Nam bj 4p thué CBPG, (2) chiu s canh tranh cao hon tir thép Trung Quéc. Bén canh do, gia thép cé
thé bién déng manh trong 2H.2024 do tinh trang du thira thép Trung Quéc tai cac dai ly.

» Anh hwéng téi cac doanh nghiép niém yét: HSG (San lugng xuat khiu -5,000 tan/thang), HPG (Khéng anh huédng qua nhiéu, do d3 chl déng gidm san lwong xuat khdu HRC sang EU tir
Quy 1.2024).
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BIDV SECURITIES JSC

Xét vé dai han, BSC cho rang day la giai doan tich liiy cac doanh nghiép Thép c6 nén tang tai chinh t6t, va dang mé rong Cong suat. Do cac nha may nay ¢
sudt dau tw thap & day chu ky, cho phép Cong ty cé loi thé canh tranh I&n vé Chi phi san xuat cling nhu chinh sach ban hang, chiét khiu sau nay.

HPG — Cong suat thép duw kién dat 14 triéu tan (+56% so v&i nam 2024 nhé NM Dung Quat 2 NKG — Céng suat thép dw kién dat 2.4 triéu tan (+100% so v&i nam 2024 nhé NM Tén Pha My

16 29,200 1.8 1700
(
1.6
14 24,200 1200
> 12 > 14
\E ‘g
£l . 19,200 E 12 S
< = € 10 =
> < =
w 8 14200 F pe .
2 e . = z 08 200 Z
%0 9,200 = ® 0.6
c 4 * S 04
4,200 : -300
2 0.2
- (800) - -800
2,023 2024E 2025F 2026F 2023 2024 2025 2026 2027
Steel capacity (mn tons) ==@==NPAT-Mi (VND bn) Steel capacity (mn tons) =@=NPAT-Mi (VND bn)

Suat dau tw cta cdc nha mdy Thép Xay dwng + HRC Suat dau tw cia cdc nha may Tén ma

., Théi gian dau TMDT (ty Cong suat Suat dau tw ., Thei gian dau TMDT (ty Cdng suéat Suat dau tvw
Nha may A o Nha may A »
tw UsD) (triéu tan) (USD/tan) tw USD) (triéu tan) (USD/tan)
1 Dung Quat 2 2022-2024 3.4 6 560 Nam Kim Pha My 2023-2025 0.18 1.2 150
2 Dung Quat 1 2017 -2019 3 6 500 GDA Nha mdy 2 2015 0.15 0.8 187
3 KLH Hai Duong 2007- 2016 0.5 1.6 310 HSG Phu My 2010-2011 0.08 0.6 146
4 Nha may 2015 10.5 22 470
Formosa




PAY MANH PAU TU CONG TRONG NAM 2025

BSCs

BIDV SECURITIES JSC

QUAN DIEM: BSC gii¥ quan diém KHA QUAN d&i véi nganh Xay dwng trong ndm 2025 nhd Chinh Phu tiép tuc d4y manh du an cao téc Bic — Nam giai doan 2. Didu nay dén tir 2 yéu té:

(1) Dasd cac dy an dang & cudi ky ctia du an Xay 1ap (Giai doan 14t nén), va & cudi chu ky K& hoach Dau tu cdng trung han ndm 2021 -2025,

(2) Héthéng 6n dinh hon, di kém cac chinh sich luat théng qua gitp day nhanh tién d6 phé duyét ngan sich, du dn mdi.

Theo ké hoach — trong nam 2025, vdn dau tw cong cho Bé GTVT du kién dat 77,624 ty VND (wédc tinh +7% so v&i ngan sadch ndm 2024).

D&i vdi cac doanh nghiép niém yét trén san, diém roi loi nhuan chi yéu vao ndm 2025, da s6 cac du an hoan thanh >50-60%. BSC ky vong KQKD cai thién trong ndm 2025 nho (1) Doanh

thu tdng do ghi nhan nhiéu dy an & giai doan cudi, (2) Bién lgi nhuan gdp cai thién khi tiét gidm chi phi dich vu mua ngoai, chi phi khac.

Cé phiéu khuyén nghi: HHV, DPG

C4G - Backlog

Thoi gian xay

dung

% Hoan thanh
tdi 2024

Backlog
2025-26

1  G4ithau XLO1: Hiu Giang - Ca Mau 2023 -2025 40% 1,067
2 GoA| thal{XLO3: Khdnh Hoa - Budn 2023 -2027 59 537
Mé Thuot
3 |G4ithau XLO8: Vanh dai 3 TPHCM 2023 - 2026 15% 569
4  Goithau 4.6: San bay Long Thanh 2022 -2026 42% 438
5 |San bay Quang Tri 2023 -2026 0% 873
6 4.7 San bay Long Thanh 2022 —-2026 0% 637
7 Dy dan khac 2023 -2026 0-70% 1,255
Téng 5,375
HHV — Backlog
Thoi gian xay % Hoan thanh Backlog
duwng toi 2024 2025-26
1 Quang Ngdi — Hoai Nhon 2023 -2025 74% 434
2 DPudng ven bién Binh Dinh 2023- 2025 60% 236
3 Pudng két ndi cang Lién Chiéu 2023- 2025 35% 96
4 Poéng bang — Tra Linh 2024 — 1H.2026 0% 1,735

LCG — Backlog

Thoi gian xay

% Hoan thanh

tdi 2024

Backlog
2025-26

dung

1 2.2: Heng Yén — Vanh dai 4 2023-2026 36% 802
2 XLO02: Viing Ang — Bung 2023-2025 70% 382
3 XL 01: Nha Trang — Van Phong 2023-2025 80% 549
4 XL 21: Bién Hoa — Viing Tau 2023-2026 6% 371
5 XL 01: Tan Phuc — V&ng Phan 2023-2025 39% 515
6 H{ru Nghi - Chi Lang 2026 — 2026 10% 1,086

DPG — Backlog
Thoi gian xay Gia tri goi Backlog
duwng thau 2025-26
1 XL03: Cao t6c Khanh Hoa - BMT 2023-2027 748* N/A
2 Cau vuot sdng Day 2023-2025 1,174 N/A
3 Cau Méc Héa, Sa Péc, Hong Ngu 2023-2025 612 N/A
4 Dy an khéc tring thau 2023-2024 2023-2026 5,723 N/A



https://www.baogiaothong.vn/chua-co-du-mat-bang-cao-toc-bien-hoa-vung-tau-lai-doi-dien-nguy-co-thieu-dat-dap-192240814194510117.htm

CAP NHAT DU’ AN PUONG SAT CAO TOC BAC NAM

BSC’

BIDV SECURITIES JSC

Giai doan/cau phan du an

TMBT (ty USD)

% Ty trong trong co’ cau chi phi

Nhan xét cd phiéu hudng loi

1 Giai phéng mat bang 5.88 9%
2 Xay dung va Thiét bi 38.3 57%
+D3ap nén, lam ham 5-10% HHV, LCG, C4G, FCN, VCG cung cap thi cong
KSB, DHA, VLB cung cip da. Tuy nhién, theo d&i cédc dy an
trudc day, mirc d6 hudng loi khéng nhiéu do thi cdng cac dy
an thuong gan lién véi 1 mé da nhat dinh theo vung.
+ Lap rap duong ray 20% HPG cung cap thép lam dudng ray. Ngoai ra, HSG, NKG ciling
hudng loi tlr thi cong du an
+ Xay dung cdng trinh: nha ga, 15% CTD cung cap thi cdng
depot, hatang. .. HT1, BCC cung cap xi mang
PTB, VCS cung cap gach 6p lat
PC1, GEX cun cp xay dung dién, thiét bi dién
+ Khac 12-17%
3 Phuong tién 4.34 6%
4 Quan ly, tu van, chi phi khac 6.39 10%
5 Dv phong 10.25 15%
6 Lai vay 2.18 3% Cac ngan hang thwong mai huwdng loi tlr quad trinh cho vay
von lwu dong tai tro du an
TONG 67.34 100%

Ngoai ra, cdc doanh nghiép B4t ddng san cling duwgc hwdng |oi tir trién khai cac quy dat doc theo tuyén dudng clia du 4n Pudng sat cao téc Bac Nam.
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BIDV SECURITIES JSC

Piém roi lgi nhuan cha da s6 cac doanh nghiép xay lap ha tang chl yéu roi vao giai doan ndm 2025 -2026 trong dé chii yéu |a cac du 4n Cao T6c Bac Nam GD 2, , v&i muc tiéu nang téng
s6 km cao téc 1&én 3,000km trong ndm 2025. Tinh dén cudi ndm 2024, san lwong thyc hién cac du dn khoang 58.721 ty dong dat 60,8% gia tri hgp dong, co ban dap ng tién dé yéu cau.

Backlog
Dy an 2025- | Tién d6 | Thei gian 2027
2026

! 4 JgJ 0 J  JJJJJ g s st
GGithau XLO1: Bung - Van Ninh 201  70%  2023-2025 B EE

GGithau XLO1: Hiu Giang - CaMau 1067  40%  2023-2025 N
G6i thau XLO3: Khanh Hoa - Budn

O -
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

Goithau XL11:Vanh dai4 HANGI 305  30%  2023-2025 ]

s s 4 .
oo e llllllllllllllllllllllllllll
G6i thau XL10: Vanh dai3 TP.HCM 251 7%  2023-2026 [ ]

Géi thau 4.6: San bay Long Thanh 438 42%  2022-2026

S L W o EEEEEEEEEEeeeeniRSNSSEEEERRSNNNEEEEEENE
ng nui phia Bac
Cai tao, nang cap quoc 16 148 166 21%  2023-2025
TP bPa Nang

san bay Quéng Tri 873 0%  2023-2026 - rrrrrrrerrrrrrrrrr e r
Géithau 4.7 Sanbay Long Thanh 637 0% 20222026 [ H NN NN NN EEEEEEEEEEEEEE S S e
5376
N " N S I N N N N A I O O
Go6i thau 2.2: Hung Yén - Vanh dai4 802 36%  2023-2026 - -----

G6i thau XL02: Viing Ang - Bung 382 70%  2023-2025
Géi thau XL 01: Nha Trang - Van

HRERREN
Phong

GoithauXL21: Bién Hoa - VingTau 371 6%  2023-2026 Ll rrrrrrrrrrr e |
G6i thau XL 01: Tan Phuc - o
Illllllllllllll
Hiru Nghi - Chi Ling 1086 10%  2024-2026 HEEEEEEEREENNEN..
3705
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Quang Ngéi - Hoai Nhon 434 74%  2023-2025 ----------
Pudng ven bién Binh Dinh 236 60%  2023-2025 ---- - --
Puongketndicang Lien Chidu 96 35%  2023-2025 e
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BIDV SECURITIES JSC

QUAN DIEM:
* Nhin lai giai doan 2017 — 2020, xu huwédng Trung Quéc + 1 chi thyc su rd rang sau khi cé chinh sach thué lién quan Chién tranh thwong mai My - Trung. Do dd, trong 1H.2025, BSC cho
rang FDI ting trwéng +6% yoy (cham hon so véi tang tredng binh quan nam 2024 13 8%) do :
1. Riro vé thay déi chinh sach duwéi thoi Donald Trump 2.0,
2. Viét Nam chua c6 cac chinh sach thu hit dau tu sau khi dp thué téi thiéu toan cau,
3. Sap x&p lai B& K& hoach dau tv dnh huwdng téi qua trinh phé duyét cac dy an FDI mai.
* V@i b6i canh trén, BSC wu tién cac doanh nghiép cé quy dat san sang cho thué Ién va backlog tot (nhu: SZC, NTC).

Théng ké Tang trwéng YoY Vén dau tu thuc hién (%YoY) Giai doan xu hwéng Trung
Quéc + 1
Chién tranh thuong mai /\
Trump nham chirc it d3u(T3.2018)
100%
® ®

80%

60%

40%

20%

0% ® ®

T T T N N Wt W S . S S I S I S - S S S B S S o S O, o, O N
SR W W DWW W W W W W W o w2 W
PP PN ,\@\ PO ,\\9\ SN ,\\9\ POPCIEPN ,\»0\ I ,\»0\ OO ,\@\ RO ,\@\ SN ,\\9\ S ,\»Q\

-20%

-40%



i 2H.2025 - XU HUONG TRUNG QUOC + 1 QUAY TRO LAI BSC’ws

BIDV SECURITIES JSC

QUAN DIEM:

» Sang 2H.2025, BSC ky vong FDI s& ting trwé'ng +15% YoY nh& (1) xu hwdng Trung Qudc + 1 sé quay trd lai. (2) Cac chinh sdch dwdi thdi Trump trd nén rd rang hon.

 Tinh cho cd ndm 2025, BSC dy bdo FDI ting trudng +10% YoY. BSC dua ra quan diém KHA QUAN d8i v&i nhom Bat dong san Khu cong nghiép nho (1) FDI tdng theo xu huwdng Trung
Qudc +1 va (2) Ngoai ra, qua trinh phé duyét cac dy an Khu cdng nghiép mdi s& duoc day nhanh khi UBND cap tinh dugc cdp quyén thay vi Tha twédng Chinh Phi nhu trwdc day. Trong
dai han, BSC wu tién cac doanh nghiép c6 khad nang (1) mé khda duoc quy dat, (2) loi thé vé hé sinh thai, cé chi phi gid vén dén bu thap va (3) hwdng lgi tir ha tAng dang 1én (nhw KBC).

Dién tich dat KCN gan nhu khéng tang trudng trong giai doan 2023 — 2025 do (1) thay
ddi hé théng chinh tri (2) thay ddi hé théng phap luat. BSC ky vong day nhanh trd lai Vén thyc hién FDI trong nam 2025
trong thoi gian t&i nho (1) phan cap phan quyén cho Pia phuwong phé duyét.

160,000 18% 20% 30,000 17% 20%
140,000
15% 25,000 15%
120,000
20,000 10%
100,000 10%
80,000 15,000 5%
60,000 5%
10,000 0%
40,000 .
0% 5,000 -5%
20,000
-5% - -10%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F
iA { 5. o, A iA 0,
(Pon vi: ha) Dién tich dat KCN ~ ==@==%yoy (Pon vi: tj VNB) Von thyc hién — ==@==%yoy
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BIDV SECURITIES JSC

Théng ké quy dat KCN trong giai doan 2025 — 2026

Trong dai han, BSC cho rang cac doanh nghiép sau day sé dwoc hudng loi: NSA KCN Hién| NSA KCN bd sung
Lo A (S oy Al < Ty 5 . W x e Khu céng nghiép Tinh ~ : » Gia cho thué
* (Co quy dat san sang cho thué I&n hoac chi phi von thap nhw c6 ngudn goc tir dat cao Hiru méi 25 -26
KBC 145 614

su, . .. sé& dugc hudng lgi 1on khi (1) Chi phi dén bu cac duw an méi tiang, (2) Mt bang 105 -170
gia cho thué tai Viét Nam (dac biét khu phia Nam — quanh TP. H6 Chi Minh) dang cao Quang Chau Bac Giang 6 130
va canh tranh tryc ti€p véi Indonesia. Nam Son Hap Linh Bac Ninh 80 140
« Cac KCN duwoc hudng loi tir vi tri ha tang dang én: mign Nam (Viing Tau, Tay Ninh, ...~ TanPhuTrung 53 170
), mién Bac (Quang Ninh, Théi Binh, .. .). (T:rcél\r;iDUé \3( :éi Ph$Pg ﬁg 1(3).(5)
. 4 ek 4w A R ar iAo A s, ). ung Yén ung Yén
Cac KCN duoc phat trien dong bo, day du tién ich nhu Phat dién, Xt ly nwdce thai. IDC 516 608 80-160
Qué V3 2 Bac Ninh 50 150
Pha My 2 MR BRVT 96 126
Pha My 2 BRVT 58 124
Cau Nghin Théi Binh 61 80
Hitu Thanh Long An 251 160
Gia cho thué cé kha Quy d3t gia ré giap kha Tan Phudc 1 Ti?n Giang 363 130
nang canh tranh véi nang canh tranh vé gia Vinh Quang Hai Phong 245 130
cac qudc gia ASEAN ban, dam bao bién lgi PHR 130 140
khéc trong bdi canh o G nhuan gdp t&t khi chi phi Tan Binh Binh Duong 0
Viét Nam dang thigu Gia cho thué Quy dat san dén bt dang ting Tan Lap Binh Duong 130 140
cac chinh sach thu hut canh tranh Sff‘g C:f’;!j“e NTC 258 160
méi. (<160 - 180 bg"c'é cahi e:, Nam Téan Uyén 3 Binh Duong 258 160
USD/m?) » €O chi phi szC 485 100
gapthap Chau Prc BRVT 485 100
DPR 222 75
Bac Pong Phi mé rong Binh Phudc 222 75
SIP 560 401 90-290
Vi dy: Viing Tau, Ha tﬁlrlg dang Phudc Dong - Byi Loi A.1 Tay Ninh 0 90
TéY Ninh, Hai ) €5 phidu lwu y: Pf:u’o’c Déng - Boi Loi B.2 T:iy Nl,nh | 328 90
Phong S7C KBC. SIP. IDC Pong Nam TP. Hf) Chi Minh 19 260
’ T Lé Minh Xuan 3 TP. H6 Chi Minh 103 290
Loc An - Binh Son DPong Nai 110 220
Phuong Dong - Boi Loi KhuB - GD 3 Tay Ninh 401 90

Téng 1,701 2,233



QI NGANH BAT DONG SAN THUONG MAI BSC’

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC duy tri khuy&n nghi KHA QUAN v&i nganh B4t dong san thuwong mai trong 2025 khi nhan thay (1) do tr& chinh sach duoc thu hep so véi chu ky trude, (2) ha ting két néi duoc dédy
manh trién khai va (3) cac yéu td vi mé thuan loi bao gdm méi trudng 13i suat thap, tang trudng kinh té,... gitp (i) “m& khéa” ngudn cung va (ii) kich thich nhu cdu ngudi mua nha. Dong
tién cta cdc chu dau tv duoc ky vong sé& duoc khoi théng tré lai, qua do, gidi quyét duwoc nhitng thach thirc hién tai bao gébm ap Iwc trdi phi€u ddo han I&n trong ndm 2025 va bién loi
nhuan nganh sé co lai.

Chung toi tin rang day |a thoi diém thich hop dé dau tw tich Iy cac c6 phiéu bat ddng san trong dai han va hiéu suat t&t s& nam & cac doanh nghiép s& hitu cac tiéu chi sau:

- (1) Du 4n dap &ng nhu cau thuc tai cac dia phuong tier 1, tier 1.5 hodc (2) du 4n hwéng loi tir ha tang, quy hoach cla dia phuong du diéu kién phép Iy, san sang mé ban trong 2025.

- Du 4n trong diém duoc thio g& diém nghén phap Iy.

- Pinh gid phu hop khi buwdc vao pha mé réng cta chu ky vao ndm 2026-2027 (1.6x — 2.0x)

C6 phi€u khuyén nghi: PDR, DXG, VHM, NLG, KDH

“Dd tré” chinh sach dwoc thu hep, ngay lap tirc phan dnh vao ngudn cung BPS: kip thoi ban hanh cac van ban quy dinh chi tiét hwdng dan thi hanh Luat

Vin ban thudc tham quyén TW, NGi dun Tinh Tién d6 ban hanh quy dinh chi tiét
Chinh phu, cac B nganh : 8 Luat Dat dai 2024 cha dia phwong

Nghi dinh 42/2024/ND-CP L4n bién B4c Giang, Quang Ninh 16/20 vin ban
Nghi dinh 71/2024/ND-CP Gia dat Mién Bic  Vinh Phuc, Hung Yén 18/19 vin ban
Nghi dinh 88/2024/ND-CP B6i thudng hé tro TBC
Nghi dinh 101/2024/ND-CP Cap GCN pa Ning 18/20 vin ban
Nghi dinh 102/2024/ND-CP Hudng din chung Luat DAt dai Mizn
Nghi dinh 103/2024/ND-CP Thu tién dat Trung Binh Dinh 09/20 vén ban
Nghi dinh 104/2024/ND-CP QuY phét trién dat Khanh Hoa 05/20 vin ban
Nghi dinh 112/2024/ND-CP DAt tréng lua Tay Ninh 18/20 vin ban
Nghi dinh 123/2024/ND-CP X& phat hanh chinh linh vuec dat dai Mign

Thi diém thyc hién dy 4n nha & thwong mai Nam
Nghi quyét théng qua thoa thuan vé nhan quyén st dung

dat hoac dang c6 quyén st dung dat Long An 09/11 van ban




Il NGANH BAT PONG SAN THUO'NG MAI

BSC'

BIDV SECURITIES JSC

Tién do giai quyét cac ton dong phap Iy: mdc du mién Bac va mién Trung van ndi tréi hon vé qua trinh cdp phép mdi, tuy nhién xuat hién nhitng tin hiéu tich
cuc cho thj treong mién Nam khi hé thong luat lién quan cé hiéu lwc sém 5 thang so vdi trude d6 (01/08/2024).

Lwong giao dich phan khic can hd/nha & riéng 1é +48% QoQ,
+29% YoY cho thay nhu ciu phuc héi véi cadc san pham chat lvong
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Nhirng tin hiéu tich cwc vé tac dong cia hé thdng Luat méi

S& TN&MT TP H6 Chi Minh trinh H6i dong tham dinh gia dat vé nghta vu tai chinh dy kién cua
22 dy an trén dia ban TP HCM

Gilra T9/2024

TP HCM phé duyét Quy hoach chi tiét 1/500 KDT Lan bién Can Gid

D3au T10/2024

TP HCM cap GPXD va g& vudng cho mot s6 du an vuwdng mac nhiéu ndm bao gdbm Gem
Riverside (DXG), Khu phirc hgp Sdng Viét, Celadon City (Gamuda Land), Khu nha & Cao tang

S6ng Pa (Hung Thinh Land), NBB Garden Ill, c3p s6 hong cho du 4n Sun Riverside (Novaland), ....

T9-T12/2024

Phé duyét diéu chinh cuc bé quy hoach chung thanh ph6 Bién Hoa

Gitra T11/2024

dén nguén cung bat dong san

Tin hiéu tich cuc cho thay hé thong Lut d3a chat ch@ hon,
cac dia phuong cé cac dy dn “khd” nhu TP HCM, Ddng
Nai,... d3 cé co s& dé thi hanh va bat dau manh dang x ly
cac vudng mac phap ly bao gom (1) quy hoach, (2) tién st
dung dat

Céc dia phuong khac bat dau ddy manh phé duyét gia dat cho cac du an bao gdm Binh Dinh
(KDC Bac Ha Thanh — PDR), Quang Nam (Khu dé thi N6i Rang — FVGLand), Ninh Thuan (d3 phé
duyét 20/22 dy &n can xac dinh gid dat), Can Tho (dv an Central Lake — NLG),...

T8-Nay/2024

Mac du, téc dd “thdm thau” chinh sach dén thdi diém hién
tai vAn mang tinh cuc b, tuy nhién |3 tin hiéu t6t cho thay
hé théng luadt méi da thuc sy khai thdng phap ly cho céc dy
an bat dong san.




BIDV SECURITIES JSC

§{ NGANH BAT DONG SAN THUONG MAI BSC'

Cac dvw an dang/sap dwa vao kinh doanh dén dau xu huwéng ha tang két ndi dwoc cai thién, phat trién dong bo:

- Thitrwong Ha Noi va khu vwe 1an cén: ké thira tlr cdc dy 4n ha tang d3 hoan thién

- Thij trwong H6 Chi Minh va khu vuc 1an can: tiém nang 1&n vi ha tang méi chi bat dau cho thay sw cai thién, ngudn cung duoc kéo gidn sang cac khu vy
ngoai thanh - “trung tdm mdi” bao gébm: (1) Trung tdm van phong, tai chinh md&i (quan 2, quan 7), (2) Trung tdm dan cu, mat dd dan sé 1&n (Binh Tan, Go
Vap), (3) Trung tdm céng nghé (quén 12, quan 9), (3) Trung tdm san xuat (Binh Duong, Long An)

- Cac thi trwdrng tinh khac: trong moi trudng phap ly méi, chénh 1éch dia té6 duwoc thu hep, do dé, cdc dw &n phan 16 bdn nén, khu d6 thj “ma” s& dan kém
hap dan cho ca chd dau tv va ngudi mua nha. Ngudn cung dugc dy bdo s& tap trung cac (1) khu viee can trung tdm thanh phé hodc cach khong quéa xa
(5km) cac khu dan cu hién hiru, va (2) khu viee duoc dinh huwdng trd thanh trung tdm hanh chinh méi cda dia phwong.

Cac du an s3p m& ban phia Bac bam theo vanh dai 3, vanh dai 3.5 Cac dv an phia Nam sap mé ban bam theo vanh dai 3 va Metro s6 1

Binh Dwong

Vinh Phic

Bac Ninh

. ma
Ga Nhon

Metro s6 3
ve
.,
e

Ha Noi

Long An

e o
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Il NGANH BAT PONG SAN THUO'NG MAI

Doanh thu m& ban méi dwoc ky vong phuc hdi manh trong 2025-2026. Thj trudng bat dong san phia Bac chirng kién sy vuot troi vé lugng giao dich so véi
mién Nam va chénh léch gia ban trung binh tai hai khu vuc dugc thu hep dang ké trong ndm 2024. Chung t6i cho rang phan 1én dén tir (1) sy dich chuyén dong
tién dau tw do ngudn cung han ché tai khu viee TP HCM, (2) tuwong dong véi ty trong ngudn cung cao cap bam theo cac dy &n ha tang sap hoan thién. Dyua trén
nhitng tin hiéu kh&i sic vé qua trinh hoan thién phép Iy cac dy an tai khu vec phia Nam, ching t6i ky vong dong tién sé tré lai khu vuc phia Nam khi ngudn
cung phuc héi, nhu cdu nha & cao va tiém nang tang gid nho ha tang con Ién. BSC dy bdo doanh thu mé ban méi sé phuc héi manh trong ndm 2025F/2026F
lan lwot dat 201,853 ty (+27% YoY)/208,456 ty VND (+3% YoY) hodc 30,007 ty VND (+157% YoY)/54,177 ty VND (+81% YoY) néu loai trir déng gép chia VHM.

Doanh thu bidn méi ctia cic doanh nghiép niém yét ky vong phuc héi manh 2025-2026 Co’ cau ng vay ¢6 su dich chuyén khi phap ly dwoc cdi tréi, tap trung vao no vay ngan hang

Presales (VND bn) 2020 2021 2022 2023  2024F  2025F  2026F o0 — = - - _
128,200 87,000 147,710 154,278
NLG 5,925 6,550 6,624 9,194 80% ADMbc aph, M 3B
KDH 2600 3,145 2699 5313 7,472 0% Mo B8 B, o0 S N cDgh oh
DXG 6600 5587 3,038 9,543
NVL 31,466 36,805 40%
PDR 388 3,620 2918 6,367 20%
DPG 805 943 663
0%

Né&u loai trir cdc khodn thu nhip bat thuwdng, LNST-CDTS ca nganh dwoc ky vong tiang
trudng +21% YoY trong ndm 2024 va +52% YoY trong nam 2025

DPG 1% 75% 12% 15% 16% 45%

2018 2019 2020 2021 2022 1023 2Q23 3Q23 4Q23 1024 2024 3Q24
= Bond M BankLoan m Other

(TY VND)
%YoY LNST-CDTS 2020 2021 2023  2024F  2025F  2026F 30,000
VHM 26% 25,000 . o
NLG -13% 28% B
20,000
KDH 26% 4% 15000
DXG -141% ' |
NVL -18% 10,000 —
PDR 40% 53% >,000 l I

2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
m Bond M BanklLoan m Other

Note: D liéu dugc thu thap tir BCTC top 10 DN BDS niém yét trén HoSE va khéng bao gdm VHM




.[ NGANH BAT DPONG SAN THUO'NG MAI

BSC' s

BIDV SECURITIES JSC

Chung t6i tin rang thj trwé'ng BDS dang & giai doan gitra cla pha phuc
ho6i, ky vong sém buwéc vao pha mé réng tir 2026.

Duy tri quan diém tai Bdo cdo trién vong nganh 402024, ching t6i tin rang PDR,
DXG, NLG, KDH, VHM s& c6 hiéu suat dau tu tét trong thoi gian tdi dua trén (1) trién
vong ndm bat chu ky mé&i — phép ly dy an hoan thién va (2) dinh gid phu hop — hiéu
suat dau tu ghi nhdn mirc 4m -5% YTD trong ndm 2024 mac du trién vong tich cuec.

BSC tiép tuc giit quan diém dinh gia cha nganh trong tirng pha cGa chu ky méi sé
cao hon chu ky trwéc do (1) phan 1&n quy dat hién tai duoc tich Iy tr chu ky truwdc
nén chi phi thap hon — chi phi phat trién dy 4n tang 1&n c6 thé bu dap phan nao bai
gia ban, (2) nhu cau nha & hién tai van 1én khac véi giai doan am dam 2011-2013.

I
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https://www.bsc.com.vn/Report/ReportFile/12761859

01 TOP CO PHIEU KHUYEN NGHI NAM 2025 BSC's

Ma;';:t Revenue % YoY Revenue NPATMI % YoY NPATMI P/E FWD P/B FWD ROA ROE c";sr'i:g

(VNDBn) 2024F 2025F 2024F  2025F 2024F 2025F 2024F  2025F 2025F 2024F 2025F 2024F 2025F  2024F 2024F  2025F 23/12/2024
PDR 18,161 1,732 4,016  180%  132% 684 629 827 8%  32% 702 923 301 229 16 15 3% 3% 5% 7% 20,800 29,800  43%
HPG 172,699 139,664 176,701  17%  27% 6,835 12,300 16,077  80%  31% 1,923 2,514 143 109 15 13 6% 6%  11% 12% 27,000 37,500  39%
DP 3,163 4,043 4203  17% 4% 203 230 308 13%  34% 3,636 4,861 140 105 16 15 4% 6%  12% 14% 50,200 68,800  37%
cTD 6,745 21,045 24250  27%  15% 52 310 450  495%  45% 3,098 4,499 215 148 0.8 0.7 1% 2% 4% 5% 67,500 90,000  33%
DXG 12,720 4722 3,147  27%  -33% 172 265 24 54%  -16% 367 309 490 580 1.2 12 1% 1% 2% 2% 17,650 23,100  31%
HH 4,755 3,026 3,494  13%  15% 322 387 498  20%  29% 896 1,151 126 9.8 05 0.5 1% 1% 4% 5% 11,000 14,000  27%
KB 21,339 2,825 5949  -50%  111% 2,031 584 1,352  -71%  132% 761 1,762 371  16.0 1.0 1.0 1% 3% 3% 6% 27,800 35,000  26%

Ngudn: BSC Research



.' PDR - “EARLY BIRD” CUA NGANH BPS

BSC«:

BIDV SECURITIES JSC

LUAN DlEM 'B‘AU TU qq Thong tin giao dich 23/12/2024

Luan didém d3u tu: Gia hién tai (VND) 20,800
Trién vong lgi nhuan va dong tién manh mé tir hoat déng kinh doanh cot 16i tai khang dinh bué'c chuyén minh manh mé. Vén héa (ty dong) 18,161
(1) Presales du phéong 2025-2026 dat lan lwot 7,100 ty VND (+192% YoY) va 15,407 ty VND (+117% YoY) déng gép chl KLGD trung binh 6M (triéu CP) 9.4
yéu tur tiép tuc mé ban Bac Ha Thanh va md& ban méi Binh Dwong Tower, Cadia Quy Nhon Room khéi ngoai con lai 42 5%

(2) Loi nhuan rong cét 16i ghi nhan mrc tang trwdng 53% CAGR trong 2024-2026. BSC dy phdng LNST-CDTS trong ndm

2025 dat 898 ty VND (+43% YoY hodc +283% YoY néu loai trir lgi nhudn b3t thuwdng tir thodi vén) va 1,523 ty VND
(+139% YoY) trong nam 2026 nh& diém roi ban giao Binh Dwong Tower va Cadia Quy Nhon.

Presales forecast 2024-2027

25,000
(3) Chién lwoc khai pha thi trwérng BDS tinh. Mac du danh muc dy an ¢6 xu huéng léch vé céc thi trwong tinh tier 2, tuy 20,000
nhién, ching tdi danh gia (1) ty I8 hap thu du dn s& cao nh& vi tri tdt, gid ban hop ly, (2) it sy canh tranh tir cidc déi tha
I&n khac. 15,000
¢ X 2 ~ 2 ~ N . . . N 10,000
Pinh gia hap dan khi bwéc vao pha mo rong cua chu ky BDS: PDR hién dang giao dich tai PB 2025F = 1.42x va PB 2026F =
1.26x thap hon murc PB trung binh nganh 1.5x trong pha mé& réng cla giai doan trudc trong khi gid vén dy &n thap, kha ndng 5,000 .
chuyén héa quy dat sang loi nhuan tot. } .
). s s e o . , v s o , , i . 2024 2025 2026 2027
Rui ro: (1) khung phap ly doi v&i san pham condotel chua rd rang anh huwdng dén kha nang hap thu cac dy an du lich, (2) ruai . P . o Lia
~ L N . N P o ® Binh Dwong Tower mKDC Bac Ha Thanh ® Serenity Phwéc Hai
ro pha lodng do phat hanh thém 34.1 triéu cp (3.9% slcp dang lwu hanh) dé hoan doi no. Poulo Condo Cadia Quy Nhon Han Riverside

2023  2024E  2025F  2026F
P/E (x) 23.9 30.8 215 12.7
P/B (x) 1.98 1.64 1.52 1.36
ROE (%) 7.1%  54%  7.4%  11.0%
ROA (%) 32%  2.7%  3.6%  53%

Ngudn: BSC Research

2023 2024E 2025F 2026F
Doanh thu thuan 618 1,732 4,109 7,158
Le'i nhuan gop 544 934 1,869 3,311
LNST-CDTS 684 629 898 1,523
EPS 903 702 1,003 1,701

2025-2026 diém roi lgi nhuan tir ban giao dw an
8,000 100%
6,000 50%

-
4,000 0%
2,000 I I I -50%
- . - l -100%
2020 2021 2022 2023 2024 2025 2026
s Doanh thu

LNST-CDTS
% YoY Tang trwdng LNST



g( HPG - VUA THEP

LUAN DIEM PAU TU

Ludn diém dau tu:

1. Nganh thép ndi dia phuc héi va két qua kinh doanh ca HPG sé tiép tuc cai thién vé mirc trung binh cta chu ky
thép thép

2. Du an Dung Quat 2 khi hoat déng 6n dinh sé gitp HPG ting quy mé lgi nhuin ctia HPG 1én 15,000 — 30,000 ty
VND/nam, tang thém 20% - 2.4x quy mo l¢i nhudan nam 2024. Trong (1) giai doan binh thuwong, va (2) nha may
Dung Quat 2 hoat déng 6n dinh cdng suat 90%, BSC wdc tinh Igi nhuan HPG dat 30,000 -35,000 ty VND. BSC cho
rang dy 4n Dung Quat s& tiéu thu t6t, va ky vong 1ap day 90% céng suat trong ndm 2026 nho (1) loi thé vé quy mod
ti€p tuc giam gia thanh san xuét, (2) thoi diém di vao hoat déng roi vao chu ky mai.

3. DPinh gia ré trwdc giai doan mé rong chu ky: P/B FWD 2025F = 1.3x

Du béo Két qua kinh doanh:

* Trong ndm 2024, BSC dy bdo HPG ghi nhdn Doanh thu thuin = 139,664 ty VND (+17% yoy), LNST — CDTS = 12,300 ty
VND (+80% yoy), twong dwong EPS FWD 2024 = 1,923 VND/CP, P/E FWD 2024 = 14.3, P/B FWD 2024 = 1.5x.

* Trong ndm 2025, BSC dy bdo HPG ghi nhdn Doanh thu thuin = 179,942 ty VND (+29% yoy), LNST — CDTS = 18,558 ty
VND (+51% yoy), twong dwong EPS FWD 2025 = 2,901 VND/CP, P/E FWD 2025 = 9.5x, P/B FWD 2025 = 1.3x

Catalysts: (1) B& Cong thuong cong bé két qua so bd cla vu viéc ap thué chdng ban pha gia thép HRC trong Thang 11. (2)
Gia thép tang do (1) Trung Qudc duwa ra chinh sach hd tro thi truéng Bat dong san, (2) cac dai ly nhap hang tré lai trong
theo mua vu vao Thang 11.

BSC’

BIDV SECURITIES JSC

Théng tin cd phiéu

23/12/2024

Gia dong ctra (VND)
Vén hod (Ty VND)

KLGD trung binh 6M (Triéu CP)

Room khéi ngoai con lai

27,000
172,699
133
22%

2023 2024F 2025F  2026F 2023  2024F  2025F  2026F
PE 3.2 143 95 64 Doanhthuthuan 118,953 139,664 179,942 225,768
PB 15 15 13 11 Loi nhuan gop 12,938 18,666 31,413 42,284
PS 0.8 13 1.26 0.98 LNST-CDTS 6,835 12,300 18,558 27,433
ROE (%) 7% 11% 14% 17% EPS 1,175 1,923 2,901 4,289
ROA (%) 4% 6% 7% 9% Ting trwdng EPS -19% 64% 51% 48%

Ngubn: BSC Research
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gI10PG- THIEN THO' DIA LOIT

LUAN DIEM PAU TU K
Luin diém dau tu:

2024 danh dau diém dao chiéu véi téc do ting trwdng loi nhuan dwoc du bao dat 30% CAGR cho 2024-2026
nho trién vong tich cuc cla cd 3 mang kinh doanh cét 15i:

(1) Xay lap ha tang — diém roi loi nhuan tap trung 2025 nho gid tri backlog Ién ~5,400 ty VND (-10% YoY nhung
phan I&n dwoc ky két nam 2023).

(2) Thay dién — La Nina tré lai manh mé tir T9/2024 duy tri xuyén sudt 2025 s& hd tro phuc hoi san lwgng dién
thuwong phdm +5% YoY trong ndm 2025 va giam nhe -2% YoY trong nam 2026.

(3) Bat dong san — Casamia Balanca du &n I&n nhat trong danh muc duoc ky vong s& sém nhan dwoc phé duyét
gid dat tir co quan quan ly trong 1Q2025. Dy &n la mét dong lwc quan trong thuc day tdng trudng loi nhuan
cla doanh nghiép trong 2026-2027 va la chat xuc tac dé cé phiéu duoc tai dinh gid cao hon.

Dinh gia hap dan: DPG hién dang giao dich tai PE 2025F = 12.1x va PE 2026F = 8.3x, thap hon mitc PE trung binh
19.8x clia nganh thuy dién va 14.0x cla nganh xay 13p ha ting. Ching tbi cho rang dinh gia hién tai twong ddi hap
dan va rdi ro gidm gia khong nhiéu vi tai mic gia 45,900 VND/cp (downside -11%), dinh gid chi m&i phan 4anh
mang thay dién va du an Casamia Balanca tai gia tri s6 sach.

Rui ro: (1) bién lgi nhuan mang xay 13p thap hon ky vong, (2) phap ly du &n Casamia Balanca duwgc hoan thanh
cham hon ky vong lam cham tién d6 xay dwng/ban giao va dnh hudng dén dinh gid RNAV clia mang kinh doanh
BDS.

2023  2024E  2025F  2026F 2023 2024E 2025F 2026F
P/E (x) 16.1 14.0 12.1 8.3 Doanh thu thuan 3,450 4,143 4,333 5,032
P/B (x) 1.80 1.64 1.49 1.29 Loi nhuan gop 585 620 692 893
ROE (%) 12.0% 11.8% 12.3% 14.7% LNST-CDTS 203 234 272 395
ROA (%) 4.2% 4.1% 4.8% 6.9% EPS 3,207 3,699 4,288 6,233

Ngudn: BSC Research

BSC’::

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gi4 hién tai (VND) 50,200
Vén hoa (ty dong) 3,163
KLGD trung binh 6M (triéu CP) 0.9
Room khéi ngoai con lai 42.1%
Dién bién gia CP va VNindex
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g1 CTD - KQKD CAI THIEN NHO' THI TRUONG BAT DPONG SAN HOI PHUC

LUAN DIEM PAU TU K

Ludn diém dau tu:

Két qua kinh doanh CTD trong ndm 2025-2026 ky vong sé phuc héi nho:

(1) Tong gia tri Backlog I&n dat 25,000 ty VND dén cudi NDTC 2024 — dam bdo cdng viéc cho ndm 2025 (bao
gdm: dy an LEGO, Pandora, . . ). BSC ky vong téng gia tri backlog +10% YoY trong ndm 2025 — 2026 nh& nguén
cung thj trwong Bat déng san phuc hoi.

(2) Bién lgi nhudn gop cai thién tir mirc +3.4% nam 2023 |én 4.4%/4.7% nam 2025/2026 nho dong gop cua (i)
cac dy an Céng nghiép cd ty suat lgi nhuan cao hon, (ii) cdc du an Bat dong san dan dung mai cé gid ky tét
hon.

Du bao Két qua kinh doanh:

* Trong ndm 2024, BSC du bao CTD ghi nhan Doanh thu thuian = 24,250 ty VND (+15% yoy), LNST — CDTS = 450
ty VND (+45% yoy), twong duwong EPS FWD 2024 = 4,499 VND/CP, P/E FWD 2024 = 12.3, P/B FWD 2024 = 0.50x,
v@i giad dinh Backlog T6.2024 = 25,000 ty VND, chi phi dw phong/doanh thu = 0.75%

* Trong ndm 2025, BSC du bao CTD ghi nhan Doanh thu thuan = 28,716 ty VND (+18% yoy), LNST — CDTS = 571
ty VND (+27% yoy), tvong duong EPS FWD 2025 = 5,718 VND/CP, P/E FWD 2025 = 9.8x, P/B FWD 2025 = 0.46x
v@i gia dinh Backlog T6.2025 = 30,000 ty VND, chi phi du phong/doanh thu = 0.6%

Catalyst: (1) Ghi nhan cac dy an |&n nhu Lego, Pandora.

BSC’

BIDV SECURITIES JSC

2023 2024E  2025F  2026F 2023  2024F  2025F  2026F
oF o723 " a8 16 Doanh thu thuan 16,528 21,045 24,250 28,716
PB 0.64 0.77 0.74 0.69 Loi nhuan gop 426 713 1,066 1,364
PS 0.41 0.32 0.27 0.23 LNST-CDTS 188 310 450 571
ROE (%) 2.3% 2% 4% 5% EPS 1,881 3,098 4,499 5,718
ROA (%) 1% 1% 1% 2% Téng trwéng EPS 571% 65% 45% 27%

Ngubn: BSC Research

Théng tin cd phiéu 23/12/2024
Gia dong ctra (VND) 67,500
V6n hod (T VND) 6.745
KLGD trung binh 6M (Triéu CP) 0.8
Room khéi ngoai con lai 0%
CTD vs VNINDEX
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g1 DXG — DXH RIVERSIDE GIAI PHONG TIEM NANG

LUAN BIEM PAU TU

Luan diém dau tu:

1. DXH Riverside dworc tai khéi dong 1a yéu td dan dat ting trwdng loi nhudn 2025-2027 va dong lwc gitp ¢

phiéu duoc tai dinh gia:

= Doanh thu mé ban méi (presales) dw kién phuc héi tir 2025 dat 9,543 ty VND sau 2 ndm khdng tung san
pham méi va dat 19,600 ty VND chd yéu nho tdi m& ban Gem Sky World va DXH Riverside.

* LNST-CDTS bat dau ting trwédng manh +154% CAGR trong 2024-2026 dat 1,703 ty VND (+662% YoY) nam
2026 — thoi diém bat dau ban giao DXH Riverside.

* Dong tién tét tir DXH Riverside duwgc ky vong s& tao ngudn luc quan trong cho DXG dé trién khai cac du an géi
dau va ma rong quy dat hién tai.

2. Dinh gia hap dan khi doanh nghiép bat dau bwéc vao pha phuc hoi — DXG hién dang giao dich tai P/B 2025F =

1.13x — (1) thdp hon mic P/B trung binh nganh hién tai 1.3x cling nhu (2) twong duong P/B trung binh nganh

trong pha phuc hoéi trwdc 1.15x du béi cdnh hién tai ciia nganh BDS lanh manh hon.

RUi ro: Gid m& ban mdi va thoi diém maé ban tai Gem Sky World, DXH Riverside khdng nhu ky vong anh hwéng
dén dinh gida RNAV va du phéng

BSC’:

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gi4 hién tai (VND) 17,650
V6n héa (ty VND) 12,720
KLGD 30 ngay (triéu) 18.7
Room khéi ngoai con lai 32.4%

2023  2024F  2025F 2026F 2023 2024 2025F  2026F
P/E (x) 62.3 47.7 56.6 7.4 Doanh thu thuin 3,725 4,722 3,147 12,358
P/B (x) 1.34 1.15 1.13 0.98 Lo nhuan gop 1,710 2,079 1,669 7,127
P/S (x) 3.4 2.7 4.0 1.0 LN sauthué 172 265 224 1,703
ROE (%) 1.1% 2.5% 2.3% 14.9%  EPS 281 367 309 2,358
ROA (%) 0.5% 1.3% 1.1% 5.9%  Ting truwdng EPS -20% 30%  -16%  662%

Ngudn: BSC Research
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g HHV - CHUAN B| GIAI DOAN TANG TOC BSC s

BIDV SECURITIES JSC

LUAN PIEM PAU TU qq Thong tin co phiéu 23/12/2024
Lusn diém d3u tu Gia déng clra (VND) 11,000
uin diém dau tu:
1.  KQKD xdy I3p ky vong phuc hi trong nim 2025 nhé (1) Tng gi tri Backlog I&n dat 2,500 ty VND (gdp 2.5 Vén hoa (Ty VND) 4,755
lan quy m6 doanh thu xdy I3p n3m 2024) dam bao cdng viéc cho 2 ndm tdi (2) Bién lgi nhuan gdp phuc KLGD trung binh 6M (Triéu CP) 2.79
héi tlr mirc 3.5% lén 7-8% do tiét giam duwoc cac chi phi khac. Room khd&i ngoai con lai 40%
2. KQKD BOT sé tang trwdng manh mé trong nam 2026 nho (1) Lwu lvong giao théng cao toc Bac Giang — HHV vs VNINDEX
Lang Son + 30-40% YoY trong ndm 2026 sau khi két n6i duoc vdi cao téc Hiru Nghi - Chi Ling va Déng Dang 1,350 18,000
Tra Linh di vao khai thc. o 00
3.  Dinh gia ré: P/E FWD 2025 = 9.0x, P/B FWD 2025 = 0.5x. BSC cho ring HHV s& duwoc tai dinh gia khi dy an 1,200 o
BOT Bac Giang — Lang Son hét 16. 1150 8,000
] 1,100 6,000
Du bao Két qua kinh doanh: 1,050 4,000
- Trong ndm 2024, BSC dv bao HHV ghi nhan Doanh thu thu3n = 3,026 ty VND (+17% yoy), LNST — CDTS = 387 o 2000
ty VND (+80% yoy), twong duong EPS FWD 2024 = 896 VND/CP, P/E FWD 2024 = 12.3, P/B FWD 2024 = 0.50x. S G
Qef’ & & @'é VQJ‘ ng* N N VS"’ &R & eo“
* Trong ndm 2025, BSC du bdo HHV ghi nhdn Doanh thu thuan = 3,494 ty VND (+29% yoy), LNST — CDTS = 498 VNIndex —— HHV (RHS)
ty VND (+51% yoy), twong duong EPS FWD 2025 = 1,151 VND/CP, P/E FWD 2025 = 9.8x, P/B FWD 2025 = 0.46x Backlog HHV
Catalysts: (1) Dy an Ddng Dang — Tra Linh (2) Dy 4n Hiru Nghi - Chi Ldng di vao khai thac. T % Hoan
Thoi gian xay thanh t&i
dung
2023 2024E  2025F  2026F 2023 2024E  2025F  2026F 2024
PE 11.6 12.3 9.8 7.2 Doanh thu thu3n 2,686 3,026 3,494 3,537 Quang Ngai—HoaiNhon | 2023-2025 | 74% 434
PB 0.8 0.52 0.50 0.46 Loi nhuan gop 1,080 1,270 1,430 1,666 Buong ven bién Binh Dinh 2023- 2025 60% 236
LNST-CDTS 322 387 498 675 Pudng két ndi cang Lién 2023- 2025 35% 96
PS 1.4 1.6 1.4 1.4 i Chiéu
ROE (%) 39 2% 2% s EPS 978 896 1,151 1,562 Pong Dang — Tra Linh 2024 -2026 0% 1,735

ROA (%) % 1% %% % A~ Thgtubngers e 9% %

Ngudn: BSC Research




g{ KBC-DINHGIA RE, K<Y VONG MO KHOA TRANG DUE 3

Ludn diém dau tu:

1. Mé& khéa KCN Trang Dué 3 va Trang Cat sé la dong luc tang trwé'ng cho KBC trong nam 2025

LUAN DIEM PAU TU

K

BSC ky vong duw an Trang Dué 3 s& dwoc Chap thuén chi trwong dau tw vao gitra ndm 2025 nhd (1) Phan cap phan quyén
vé cho UBND tinh phé duyét du an KCN, ky vong s& day nhanh tién d6 phap ly, (2) Cc khu cdng nghiép méi phé duyét
twong d6i han ché trong 3 ndm vira qua, s& |a déng luc Chinh Phl mé khda quy dat trong thoi gian tdi.

2. Pinh gia ré: dang giao dich vé&i mirc chiét khdu 40% so véi giad tri RNAV toan bd céc dy an.

Du bdo két qua kinh doanh:

» Trong ndm 2024, BSC du bao KBC ghi nhidn Doanh thu thuan = 2,825 ty VND (-50% yoy), LNST — CDTS = 584 ty VND (-
71% yoy), tuvong dwong EPS FWD 2024 = 761 VND/CP, P/E FWD 2024 = 37.1x, P/B FWD 2024 = 1.0x nho ban giao 14 ha

Quang Chau, 18 ha Nam Son Hap Linh va 5 ha Tan Phu Trung.

e Trong nam 2025, BSC dy bao KBC ghi nhan Doanh thu thuin = 5,949 ty VND (+111% yoy), LNST — CDTS = 1,352 ty
VND (+132% yoy), twong duwong EPS FWD 2025 = 1,762 VND/CP, P/E FWD 2025 = 16.0x, P/B FWD 2025 = 1.0x nh& ban giao

6 ha Quang Chau, 25 ha Nam Son Hap Linh, 18 ha Tan Phd Trung va 50 ha Trang Dué 3.

Catalyst: (1) Thic day phap ly cho KCN Trang Dué 3 va Trang Cét (2) Gia cho thué ting
RUi ro: (1) Gid dén bu dat cdc du 4n mdi tang

BSC’«

BIDV SECURITIES JSC

2021 2023 2024E 2025F 2022 2023 2024 2025
PE 9.8 12.4 37.1 16.0 Doanh thu thuan 950 5,618 2,825 5,949
PB 0.8 1.2 1.0 1.0 Loi nhuan gop 266 3,695 1,439 3,086
PS 15.7 45 7.7 36 LNST-CDTS 1,526 2,031 584 1,352
ROE (%) 9% 10% 3% 6% EPS 1,988 2,646 761 1,762
ROA (%) 4% 6% 1% 3% Tang trud'ng EPS 3% 33% -71% 132%

Ngubn: BSC Research

Théng tin ¢d phiéu 23/12/2024
Gia ddéng clra (VND) 27,800
V6n ho (T VND) 21,339
KLGD trung binh 6M (Triéu CP) 1.0
Room khéi ngoai con lai 30%
KBC vs VNINDEX
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f{ puy TRI QUAN BIEM PHYC HOI

BSC’ss

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

Tém tat quan diém KQKD 2024: (1) Nhu cau phuc hdi tir nén thap va (2) gid NVL dau vao suy giam nhu ki vong cla BSC. Tuy nhién, mitc d6 phuc hdi chdm hon ki vong sau khi cong bd

KQKD Q3/2024.

Trién vong KQKD 2025-2026: Tiép tuc ki vong nhu cau phuc hoi din dat ting trudng ctia nhém doanh nghiép ndm bat co hdi mé rdng vé thi phan, cdng suat, tap khach hang, ...
Tuy nhién, ching toi cho rang téc d6 phuc hdi clia nhu cau tiéu dung chung va quan diém diéu hanh clia trong nhiém ki cla téng théng Trump sé& 1 an s6 chinh tac dong I&én ky vong ting
truedng cia nhdm nganh XNK- Logistics — tiéu dung ban 1é.

Tém tat quan diém: Chuang téi duy tri quan diém KQKD ndm 2024 kha quan dua trén mitc nén thap cla clng ki, nhd cc yéu t6 vi mo trong nudc va thé gidi dan khai sac hd trg (1) nhu
cau phuc hdi va (2) hudng loi tr xu huwdng gidm cla gid nguyén vat liéu va (3) dp luc tir 13i suat giam (link).

Tuy nhién, mrc d6 phuc hdi ti¥ nhu cau tiéu dung chung clia cdc nhém nganh XNK — tiéu dung va ban 1é dang cham hon ky vong ctia BSC, dan téi nhitng diéu chinh gidm trong gia ban va

bién lgi nhuan gdp cta udc tinh KQKD ndm 2024 chd yéu & nhém nganh XNK va ban 1&

Hinh 1: Bi cénh vi mé khd'i sdc so véi cuing ki, nhung téc dé phuc héi chém ho'n dv kién.

Hinh 2: Nhu cGu tiéu diing phuc héi chdm dén tdi diéu chinh wéc tinh KQKD 2024:
(1) B6i vdi nganh thdy san: gid bén thép hon -13% so vdi ki vong ddu ndm va (2) nganh tiéu
dung — bdn [é: bién lgi nhuén thdp hon ~2 diém% sau KQKD Q3/2024.
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Thiy san

37%

Dét may

19%

Go6

Dy phong KQKD nam 2024 tai 3T/2024

W Dy phdong KQKD nam 2024 tai 9T/2024

21%

Cong
nghé

25%

-30% 27%

[ | [ |
Cang Van tai |Tiéu dung
(GMDc6  bién *
LN 1 [an)

206%

Ban |&

Dy phong KQKD nam 2024 tai 6T/2024

* dan dét béi MSN nho gigm don bdy va ghi nhén LN bdn méng kinh doanh khéng cét 16i
Ngubn: BSC Research, GSO,SEP



https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12762163

{1 NHU CAU PHYC HOI VA TAC DONG CUA TRUMP 2.0 LEN KQKD 2024-2025?

BSC

BIDV SECURITIES JSC

Trién vong 2025-2026: BSC tiép tuc ki vong nhu cau khai sac s& dan dat ting truwdng:

(1) Nganh XNK: (i) ghi nhan xu hwdng phuc hoi vé gid d&i véi nhém nganh Thly san va (ii) lwvgng don hang ti€p tuc khd quan ddi véi nganh D&t May, gb da va CNTT

(2) Nganh cadng — Van tai: vai tiém nang mé rdong céng sudt: (i) nganh cang du kién van hanh thuong mai vao cudi 2025 va (ii) nganh van tai bién: cong suat doi tau
gia tang vdi gid cudce tét hon cung ki

(3) Nganh tiéu dung: (i) phuc hdi theo nhu cau chung déi véi nhdm hang tiéu dung, (i) Nhdm nganh chdn nudi hudng lgi tir xu hudng dich chuyén tac dong bdi luat
chdn nuéi. Tuy nhién, bién déng cla gid NVL dau vao (gia stta nguyén liéu, gia bao bi...), gid heo hoi va tinh hinh dich bénh c6 thé tdc ddng dén bién lgi nhuén

cla DN

(4) Nganh ban Ié&: Nam bat co hoi dich chuyén cla nganh tir kénh GT sang MT |a déng Iwc gitp cac DN trong nganh ting dd phd clra hang.

%YoY LNST-CDTS nam 2025

2026

Tang quy mo

Yéu t6 dan dat ting trwdng loi nhuan 2025-2026

Thay san 57%
Dét may 27%
GO & d3 24%
Cong nghé 21%
cang -2%
Van tai 15%
Tiéu dung 10%
Ban lé 23%

25%
17%
11%
21%
9%
18%
5%
31%

CLLCAX X XX

Gia ca tra xuat khau ky vong hoéi phuc rd rét hon tir 2H.2025
Luvong don hang duy tri ddm bao, khi mét s6 doanh nghiép d3 1ap kin don cho 1H.2025
H®i phuc dwa trén nhu cau phuc hoi tai cic thi trudng xuat khau

Luong hop déng ky mdi tai cac thi trwdng chinh nhu Nhat Ban, APAC, My +20% yoy duy tri tich cuc

San lvgng neo theo da hoi phuc XNK, cong suat gia tang trong cudi 2025 va dau 2026

M& réng cdng suat déi tau cho thué dinh han, gia cuwdc dinh han ky mdi cao hon so vai cung ky

Nhu cau tiéu dung chung, riéng nhém chan nuéi - tang céng suat +10% -20%.
Tang SLCH +% va cai thién bién LNHD tir 1-2 diém %

Ngudn: BSC Research

Tuy nhién, ching téi cho rang bién sé lién quan dén téc dé phuc hoi ciia nhu cdu tiéu diung va quan diém diéu hanh cda tong théng Trump(phdn tiép theo) sé tdc dong

Ién dén ki vong tdng tru'dng cia nhém nganh nay.




~ ? A , ~ ? A~ N ,
{1 QuaN DIEM CUA BSC VE TAC DONG CUA TRUMP 2.0 LEN NGANH XNK Viét Nam? BSC s

BIDV SECURITIES JSC

Sau khi tai dac clr tdng thdng, 6ng Trump dwoc cho rang la sé ap dung cac chinh sach thué quan, nham truc tiép vao Trung Qudc (60%) va qudc gia c6 thang duv 1&'n véi
M§ (10 — 20%). BSC dwa ra quan diém TRUNG LAP cho nhitng tac dong ctia nhirng chinh sach trén 1én nganh xuat nhap khiu Viét Nam, cu thé:

1. Nganh dét may (Trung lap): Ching tdi cho rang nhin chung tac ddng clia nhitng chinh sach thué€ quan |&n dét may xuat khau VN s& 13 khdng qua 16n do (1) thué ap
dung cho dét may VN vén d3 & mirc cao (13-15%), tuy nhién BSC danh giad day van |a mic canh tranh so véi Trung Qudc (60%) (2) VN duoc ky vong s& tiép tuc hudng
lgi tlr xu hudng di ra khdi Trung Qudc nho (i) tay nghé tét lam dwoc cdc don hang gia tri gia tdng cao (ii) ddp &ng t8t cac tiéu chuan ESG cla cac nhan hang (iii) tinh
hinh chinh tri trong nudc én dinh.

2. Nganh thay san (Trung 13p): Twong ty dét may, nhin chung tac dong Ién nhém ca tra s& la khong 1dn nho (1) doanh nghiép XK ca tra trén san tiép tuc duwoc hudng
murc thu€ CBPG 0% & ky danh gid POR20 vira roi giup dam bao kha ndng canh tranh bat chdp My cé gia tadng danh thué hay khéng (2) ngoai ra, BSC cho rang cac
doanh nghiép xuat khau cd tra di My s& dugc huwdng loi néu My 4p thué 60% 1én ca rd phi Trung Qudc.

3. Nganh gb & da (Trung 1ap): C4c loai thué 4p I&n nganh gb chl yéu I3 cac loai thué chéng 1an tranh dé phong hang tir Trung Quéc xuat sang VN roi xuat nguoc lai vao
MY, tuy nhién, vé&i lgi thé ngudn nguyén liéu rd rang, BSC danh gia nhin chung ciling s& khéng chju nhiéu anh huéng tir Trump 2.0.

4. Nganh Sam 16p (Trung lap): Ching téi cho rang nhin chung tac ddng ctia nhirng chinh sach thué quan 1én xuét khau 16p Viét Nam sé la khéng qua Ién
do: (1) Viét Nam dwoc huwéng mirc thué chdng tro cip (CVD) dbi véi I6p xe 6 t6 va xe tai nhe & mirc 6.46% thap hon so v&i cac nudc khac va (2) Cac
doanh nghiép sam 16p Viét Nam c6 lgi thé nguyén liéu dau vao la cao su trong nwédc véi ngudn gbe rd rang déng thei tich cwe phdi hop trong cac cudc
diéu tra nén sé& khong chju nhiéu tac déng ttr Trump 2.0.

Tac dong trong FY 2025

Yéu t6 can theo doi

Tiéu cuc Trung Lap Tich cuc
Nganh dét may v 27% Luong don hang dich chuyén sang tir Trung Qudc sau thué Trump ap thué
Nganh thay sdn v/ 57% San lwong cd tra xuat khau sau khi My ap thué [&n ca r6 phi Trung Quéc
Nganh gb N 24% Thué chdng Ian tranh ca My lién quan dén cac mat hang gd XK VN
_ | o R o e N e 6 T




g Tim KIEM cO HOI DAU TU BSC’-

BIDV SECURITIES JSC

QUAN BIEM PAU TU': Chdng t6i cho ring di&n bi&n KQKD ndm 2025 chiu tac dong I&n bdi ky vong nhu cau phuc hdi nhung hién tai dinh mét s6 nganh va ¢8 phiéu d3
phan dnh ki vong KQKD 2024-2025, nhu (i) thdy san véi PE FW 2025= 12 |an — d3 phan &nh ki vong phuc hdi va (ii) chan nuéi véi PE FW 2025 = 13.5 [an — dd phan anh ky
vong dich chuyén nganh theo luat chdn nudi.

Do dd, ching toi cho rang bién an toan dé dau tw c¢é phiéu dua trén hai luidn diém chinh
- Ludn diém 1: Pinh gid hgp ly dé tdng ty trong - TNG, PTB, PNJ
- Luan diém 2: Tang trwdng quy md va tiém ning tang dinh gid — HAH, MWG, MSN, FRT va GMD.

Hinh 3: Cdc cé phiéu sé& hivu dinh gid da chiét khdu vé viing hdp dén so vdi lich si¢ Hinh 4: Téng trwdng vé quy mé giup cdc doanh nghiép nay cé dv dia ting trwéng vé dinh
gia
20.0 40%
o
18.0 o 200,000 35%
6o 2 — c
' 2 150,000 0% g
14.0 o 10 o =
A % 20% 254) ;J:D
12. o S
’ 2 100,000 15% 15% — 2% 5
10.0 < ’ o £
________________________________________________ = . 15% =
80 A A 3 B 2% 7% o O
° 50,000 — 10% 2
6.0 ) o,
< = 5%
4.0 o) 0%
NG PTB PNJ GMD (*2026)  HAH MSN MWG FRT PNJ
------ Trung binh nganh (+/-) 0.5 an @6 léch chuan (+/-) 1 1an @6 léch chudn A PE FW 2025

Khdc (NEu cé) m Dinh gid mang kinh doanh ¢t 181  — Dinh gid hién tai A % quy md tdng thém so v&i 2024

Ngubn: BSC Research




QU NGANH THUY SAN: KQKD KY VONG TIEP TUC CAI THIEN TRONG 2025 BSC’|93

BIDV SECURITIES JSC

CAP NHAT QUAN PIEM: BSC duy tri quan diém TRUNG LAP d6i véi nhém thly san trong 2025 do:
1. Mac du, gia ca tra va san lvgng ky vong duy tri xu hwdng hoi phuc va tré nén rd rét ké tir 2H.2025.

2. Tuy nhién, hau hét cac c6 phiéu thiy sdn déu dang dugc giao dich & mirc PE FW 2025 =11 — 12 Ian cao hon so véi trung binh chu ky trudc = 10 [an trong khi lgi nhudn chwa thé quay
lai nhu trudc

1)  Nhu cau tai cac thi trweng xuat khau (My, Trung Quéc) duoc dw bao sé bat dau hoi phuc rd rét ké tir 2H.2025 nho (i) tiéu dung hoi phuc khi cac chinh sach gidam 13i suat (FED), kich
thich tiéu dung noi dia (Trung Quéc) bat dau thdm thau sdu vao nén kinh té (i) theo yéu t& mua vu khi 2H thudng |a giai doan nhap khau manh cla céc thi trudong xuat khau.

2) T6n kho ca tra duw bao gidm manh trong 2H.2025 so v&i cung ky do (i) chinh sach day ton cla cac doanh nghiép ca tra xuat khau duy tri tir Q4.2024 (ii) tinh hinh gieo giéng tai cac
khu vire ao nudi ca thé khdng cé nhiéu cai thién do gia ca nguyén liéu neo & murc thap.

3) Sw héi phuc trong 1H.2025 sé& chi yéu dén tir mirc nén thap svck, khi co ban qua khao sat cdc doanh nghiép thi hién tai lwvgng don hang khéng ¢ nhiéu cai thién so véi 2H.2024

Xét trién vong san lwong, BSC duy tri quan diém hdi phuc trong cac cap nhat trudc d6 khi co ban dién bién san lwgng xuat khau van di theo ky vong cla ching toi.

Hinh: Gid cd tra xudt khdu di My chitng lai trong Q4.2024 Hinh: Gid cd tra xuét khdu di Trung Quéc dé tao ddy nhitng vdn neo & mirc thdp
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QINGANH DET MAY: PON HANG DUY TRi XU HUONG HOI PHUC BSC e

BIDV SECURITIES JSC

CAP NHAT QUAN PIEM: BSC duy tri quan diém KHA QUAN d&i v&i trién vong n3m 2025 clia nhém nganh Dét may xuit khau nho
1. Lwong don hang da co ban dang dwoc dam phdn dé 1ap day cho 1H.2025 nhd nhu cdu hdi phuc tai cac thi trudng xuat khau 2.
2. Chinh séch thué quan Trump 2.0 ky vong khéng tadc dong nhiéu dén nhém dét may (chi tiét xem slide truéc)

Cé phiéu khuyén nghi: TNG

Hién tai, lvong don hang may méac cha cdc doanh nghiép trén san da co ban |ap day dén hét Q1.2025, mét vai doanh nghiép vai tap khach hang da dang va lgi thé ESG thi da |ap dén hét

Q2.2025 nho:

1)  Nhu cdu d6 may mic tai cac thj trudng xuat khau duy tri xu hwdng hdi phuc khi (i) doanh s8 quan do ban |é tai My tiép tuc ghi nhan +2.9% yoy trong T11.2024 (ghi nhan thang thi 7
hoi phuc lién tiép) (ii) FED ha Idi suat vao T9.2024, va ky vong ti€p tuc giam trong 2025 sau khi lam phat dan duwoc kiém soét s& 1a yéu t6 ho tro cai thién nhu cau tai M.

2)  Hang tdn kho quan do MY tiép tuc neo & murc thap so vdi chu ky trudc do hau hét thoi gian ciia ndm 2024 cac nh3n hang duy tri chinh sach gidm gid day hang.

Hinh: Doanh sé bdn 1é quédn do My duy tri xu hwéng héi phuc (sé liéu dé diéu chinh yéu té6  Hinh: Tén kho quén do My neo & mirc thép.

mua vu)
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QI NGANH CNTT: XU HU'ONG Al KY VONG THUC DAY CHUYEN D01 SO BSC’s

BIDV SECURITIES JSC

CAP NHAT QUAN BIEM: BSC duy tri quan diém KHA QUAN d8&i véi trién vong KQKD ctia nhém CNTT — Vién théng trong ndm 2025 nho (1) lvong hop déng ky mai trong 2H.2024 + 20% yoy
dam bdo tang truwdng trong 1H.2025 (2) xu hudng Al ky vong tiép tuc thic day chuyén d6i sé (3) mang 5G duwoc trién khai trén dién rong mé ra co héi dau tu tram cho cdc doanh nghiép
vién thong (4) cac du &n ITS ky vong bat dau trién khai trong 2025.

1) Nhém phan mém (FPT): BSC cho rang trong 2025 trién vong XKPM di cac thj truong nudc ngoai (MY, Nhat Ban, APAC) sé& duy tri dugc da tang trudng manh nho (i) vi thé, strc canh
tranh cla san pham, dich vu duoc nang tam théng qua hop tac vai Nvidia, két hop vdi loi thé gid thanh gitp doanh nghiép ti€p tuc thu hit cdc hgp dong (ii) xu thé Al ky vong s& tiép
tuc thic day CPS (iii) doanh thu ky méi ghi nhan +20% yoy trong 9T.2024 s& dam bao tang trudng trong 1H.2025.

2) Nhoém vién thong (CTR): Mang 5G da duoc Viettel phd séng trén pham vi cd nudc, ky vong trong 2025 sé& tiép tuc la co hdi cho cac doanh nghiép ddy manh dau tu ha tang cho thué khi
cac nha mang dwoc béo sé tiép tuc nang cadp pham vi phd song va toc dd dwong truyén.

3) Nhém ITS (ELC, ITD): So v&i bdo cdo cap nhat nganh trudc do, hién tai, cac géi thau thi cong ITS cho 5 cao téc con lai thudc cum dy an CTBN GD 1 dang dwoc ddu thau sau khi qudc héi
théng qua viéc cho phép thu phi trén cac cao t6c ma nha nwdc dau tu, ky vong sé tao ngudn viéc Idn cho nhdm ITS trong 2025.

Hinh: Chi tiéu cho c6ng nghé ky vong +20% CAGR (2022 - 2026) véi déng luc thic ddy Hinh: CTR ddt muc tiéu duy tri vi tri s6 1 trong mdng cho thué ha téng vién théng
chinh dén tir Al
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g NGANH VAN TAI BIEN: GIA CU'GC DINH HAN KY VONG TIEP TUC NEO CAO BSC’we

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM: BSC duy tri quan diém KHA QUAN trién vong KQKD nhém Van tai bién trong 2025 nh& cdc mang kinh doanh cai thién khi:
1. Gid cwdc van tai bién d3 thi€p [ap mot mirc nén mdi cao hon so véi nlra dau 2024.

2. San lvong tu khai thac ky vong hoi phuc nhé nhu cdu héi phuc.

3. Cac doanh nghiép mé rong déi tau trong cudi nam 2024 va dau nam 2025

C8 phiéu khuyén nghi: HAH, PVT

1) Hoat ddng cho thué dinh han ky vong cdi thién manh svck nho (i) mirc nén thap cha 1H.2024, khi hdu hét cdc doanh nghiép Van tai bién déu khdng day dugc cho thué dinh han, hodc
cho thué véi gid thap do nhu cau yéu (ii) gid cwdc dinh han co ban d3 thiét [ap mét mirc nén mdai cao hon, khi hdu hét cac tau déu dugce ky vai giad tlr 20 nghin USD/ngay so vdi chi 12 —
13 nghin USD/ngay & giai doan trudec (iii) thoi gian ky hop déng dinh han ciing tang tir 3-6 thang 1én 1-2 ndm.

2) Hoat déng tw khai thac ky vong héi phuc cht yéu nho (i) san lwong héi phuc khi nhu cau ndi dia va qudc té héi phuc, yéu t6 mua vu trong nhitng thang cudi nam trong khi dé (ii) gia
cudc ky vong di ngang trong 2025 chi yéu do tinh trang du cung tai thi truorng ndi dia.

Hinh: Gid cwéc dinh han dd thiép Idp mét mirc nén mgi Hinh: San lwong tw khai thdc duy tri cdi thién trong Q3.2024
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QI NGANH CANG BIEN: SAN LUQNG TIEP TUC DUY TRI DA TANG TRUONG

BSC’-

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM: BSC duy tri quan diém KHA QUAN d6i v&i nhém nganh Cang bién trong ndm 2025-2026. Chung t6i ky vong KQKD cadc doanh nghiép dau nganh sé duy tri xu huwdng

tich cwc nho:

1. Da phuc hdi nhu cau XNK ca trong va ngoai nudc dan dat thong lwong container qua cac cang tai Viét Nam

2. Cong suat mé rong va xay mdi tai cdc cum cang cot 16i gép phan gia tang nang lwc bdc d& hang hod trong khu vic

Cé phiéu khuyén nghi: GMD

1. San lwong container dwo'c ky vong tiép tuc phuc héi

Luy k& 10T.2024, tdng san lvgng container tai cac cang cot 18i dat 18.5
triéu TEUs (+118% yoy) do (i) tang trwdng trén mdc nén thap cla nam
2023, (ii) chién lwgc da dang hod cac tuyén dich vu trwdce rdi ro dia
chinh tri, (iii) nhu cau tich trir hang hoa cta My va EU phuc hoi.

- BSC cho rang cac khu vuc cadng bién c6t 16i (di€ém néng phuc vu cac
tuyén NOi A va chiang dai di My & EU) sé dan dit ting trwdng san
lwgng container nho':

e HAap thu ngudn hang tir khdi doanh nghiép FDI tai DB sdng HOong va

Doéng Nam Bé (trung binh chiém t&i 70% kim ngach XNK Viét Nam)

e Nhu ciu tiéu dung tai thi trwdng My duoc ting luc tir chinh sach ndi

|6ng tién té cha FED (I3i suat ha vé ngudng 4.75%)

e Cac gdi kich thich clia Trung Qudc bat dau thdm thau sau vao nén
kinh té

2. Cong suat mé rdng tai cdc cum cang cot 16i

Cac cum cang mdi chl yéu di vao van hanh trong ndm 2025/2026, gitp

m& rong cong suat tai HP (+58%) va CMTV (+5.4%) so v&i 2024. Su bd
sung nay sé (i) tao thém ap lwc canh tranh vén d3 rat gay gat tai HP, (ii)
hap thu san lwong dang du thira, gia tdng thi phan tai CM-TV.

Hinh: San lwong cointainer cdc cdng cét 16i tai Viét Nam héi phuc trén mdc nén thép

Triéu TEUs
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Luy k& 10T.2024, san lwgng container tai Hai Phong ting +119% yoy, chi€m 24% ty trong
va san lvgng container tai Ba Ria - Viing Tau tang +131% yoy, chiém 31% ty trong
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Hinh: Céng sudt dv kién cta cdc cdng sdp di vao vén hanh tai Hai Phong va Ba Ria — Viing Tau
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QI NGANH CANG BIEN: SAN LUQNG TIEP TUC DUY TRi DA TANG TRUONG

BIDV SECURITIES JSC

BSC’

|98

CAP NHAT QUAN DIEM: BSC duy tri quan diém KHA QUAN d6i véi nhém nganh Cang bién trong ndm 2025-2026. Chlng tdi ky vong KQKD cdc doanh nghiép dau nganh s& duy tri xu hudéng

tich cwc nho:

1. Da phuc hdi nhu cadu XNK ca trong va ngoai nwdc dan dat théng luvong container qua cac cang tai Viét Nam

2. COng suat mé rong va xay mdi tai cdc cum cang cot 16i gép phan gia ting nang luc boc d& hang hoa trong khu vuc

Cé phiéu khuyén nghi: GMD

Chung t6i cho rang nhitng doanh nghiép dau nganh nhu GMD sé tiép
tuc dén dau xu huéng tich cuwc tir nhu cdu XNK hang hoa nhd déng
gop cua 2 dy an méi la Nam Dinh Vii 3 va Germalink 2A, dy kién di vao
van hanh trong 2025/2026. Trong do:

* Vi tri dic dia, gid dich vu thap hon cang nudc sdu va lvong khach tir
cac cang d3 thodi vén sé giup NDV 3 c6 nang luc canh tranh véi cang
Lach Huyén tai cac tuyén Noi A.

e Ngudn hang bén vitng tir d6i tdc CMA, kha ndng tiép nhan tau me va
lgi thé canh tranh tir hé sinh thdi khép kin m& khod ky vong GML 2A
dat 70% cong suat sau 1 ndm hoat dong.

- Duwa trén nhirng yéu t6 trén, wéc tinh sdn lwong GMD lan lvot dat
4.48 triéu TEUs/4.89 triéu TEUs trong 2025/2026, tiang +5%/+15% so
voi 2024.

3. Dinh gia da bat dau vé vung hap dan
C6 phiéu GMD dang duoc giao dich va&i EV/EBITDA fw 2025F = 13.2x [an,

thap hon EV/EBITDA giai doan thi cong GML 1 = 13.3 [an va EV/EBITDA
giai doan thi cong NDV 2 = 14.38 lan.

> GMD van con dv dia ting trwdng vé mit dinh gia do chwa phan
&nh hét tiém nang tir viéc mé& rong quy md tir 2 du an mai.

Hinh: San lwong tdng thém va lgii nhudén dw phéng ciaa GMD véi dong gop cua 2 dwa an moi
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.l TIEU DUNG BAN LE — KY VONG NHU CAU PHUC HOI VA NAM BAT XU HUONG DICH CHUYEN BSC 199

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC cho rang nhu cau tiéu dung phuc hdi van [a dong luc chinh hd trg KQKD clia nhém nganh tiéu dung — ban & nh& cac chinh sach hd tro kinh té (1) trong nwéce: nd luc kich thic dau tu
cong, dé xuat kéo dai thoi han gidm thué VAT dén 1H/2025,... va (2) thé gidi: dong thai gidm 13i suat cla FED hd tro tich cuc 1én tam ly tiéu dung, cac gai kich thich mdéi clia Trung Quéc du
kién cé tdc déng vao nam 2025. Tuy nhién, mirc dd phuc hdi nhu cau la bién sé 1&n nhat, tac déng |1én ki vong KQKD 2025-2026:

BSC dua ra quan diém TRUNG LAP d6i véi nhém nganh tiéu dung va duy tri quan diém KHA QUAN d8i v&i nganh Chan nudi va Ban lé trong nam 2025-2026.
CA8 phiéu khuyén nghi: MWG, PNJ, MSN, FRT

BSC dwa ra quan diém TRUNG LAP bdi (i) ki vong KQKD ting trwdng twong dwong véi xu huéng phuc hdi clia nhu cau chung va (2) mic nén cao clia KQKD ndm 2024 tao thach
thire trong bdi canh gid nguyén liéu dau vao bién ddng tac dong tiéu cuc 1én bién lgi nhudn gdp cha doanh nghiép.

Hinh 1: B6i cdnh vi mé khdi sdc so vdi cuing ki, nhung téc dé phuc héi chém hon dw kién. Hinh 2: Gid nguyén vt liéu trung binh ciia mét sé san phdm trong thdng 12 dd tdng tir 8%
dén 12% YTD, do nhirng lo ngai vé thay déi chinh sdch thwong mai trong nhiém ki mdéi cia
téng théng Trump
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f{ TIEU DUNG BAN LE - KY VONG NHU CAU PHUC HOI VA NAM BAT XU HU'GNG DICH CHUYEN BSC w0

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC cho rang nhu cau tiéu dung phuc hoi van [a dong luc chinh hd trg KQKD clia nhém nganh tiéu dung — ban & nhé cac chinh sach hd tro kinh té (1) trong nwéce: nd luc kich thic dau tu
cong, dé xuat kéo dai thoi han gidm thué VAT dén 1H/2025,... va (2) thé gidi: dong thai gidm 13i suat cla FED hd tro tich cyc 1én tam ly tiéu dung, cac gdi kich thich mdéi clia Trung Qudc du
kién cé tdc ddng vao nam 2025. Tuy nhién, mirc dd phuc hdi nhu cau la bién sé 1&n nhat, tdc dong |1én ki vong KQKD 2025-2026:

BSC duwa ra quan diém TRUNG LAP d&i véi nhédm nganh tiéu dung va duy tri quan diém KHA QUAN d8i v&i nganh Chan nudi va Ban 1é trong nam 2025-2026.
CA phiéu khuyén nghi: MWG, PNJ, MSN, FRT

BSC duy tri quan diém KHA QUAN d8i véi nhom nganh chidn nudi nher cac doanh nghiép chin nudi chuyén nghiép bt kip xu hudng chuyén dich clia nganh, mé rong quy mé

téng dan tir 10%-50% so véi giai doan 2023-2024 ( d3 dwoc dé cip trong bao cdo BSC link).

Ngoai ra, Chung toi cling Iwu y rang dién bién gia cd phiéu bién ddng nhanh va manh dua vao bién dong gia heo hoi va tinh hinh dich bénh nhwng dinh gia cla nganh da phan
anh trién vong tich cuc cia KQKD ndm 2025.

Hinh 1: xu hwdéng chuyén dijch co’ cdu sén xudt duwdi tdc dong cla ludt chdn nubi va dién

bién phuec tap cda dich bénh

Hinh 2: dinh gid cé phiéu nganh chdn nuéi PEFW 2025 = 12-17 lén - giao dich trén 1 lén std
va dé phdn dnh ki vong tdng trud'ng loi nhudn.
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Ngubn: BAF, Hoichannuoi.vn,GSO, BSC
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.l TIEU DUNG BAN LE - KY VONG NHU CAU PHUC HOI VA NAM BAT XU HUONG DICH CHUYEN BSC 1101

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC cho rang nhu cau tiéu dung phuc hdi van [a dong luc chinh hd trg KQKD clia nhém nganh tiéu dung — ban & nh& cac chinh sach hd tro kinh té (1) trong nwéce: nd luc kich thic dau tu
cong, dé xuat kéo dai thoi han gidm thué VAT dén 1H/2025,... va (2) thé gidi: dong thai gidm 13i suat cla FED hd tro tich cuc 1én tam ly tiéu dung, cac gai kich thich méi clia Trung Quéc du
kién cé tdc déng vao nam 2025. Tuy nhién, mirc dd phuc hdi nhu cau la bién sé 1&n nhat, tac déng |1én ki vong KQKD 2025-2026:

BSC dua ra quan diém TRUNG LAP d6i véi nhém nganh tiéu dung va duy tri quan diém KHA QUAN d8i v&i nganh Chan nudi va Ban lé trong nam 2025-2026.
CA8 phiéu khuyén nghi: MWG, PNJ, MSN, FRT

BSC dua ra quan diém KHA QUAN déi véi KQKD nhém nganh ban 1& giai doan 2025-2026 nhe (1) ndm bt duoc xu hudng dich chuyén qua nganh tir kénh GT sang MT; (2)
hiéu qua cla hoat dong tdi wu hda hoat dong gitip cac doanh nghiép cai thién dang k& bién lgi nhuan hoat dong trong trung han. Do d6, véi dinh gia hién tai phu hop dé
dau tuv cd phiéu trong nganh ban 1é trung han

Hinh 1: Dv dia tédng trwéng ctiia kénh bdn Ié hién dai con I&'n nho ting ty 1€ dé thi héa, thu  Hinh 2: Binh gid hién tai cda cdc doan nghiép chwa phdn dnh hét ki vong tdng
nhép céi thién va sy phuc héi tir xu hwéng”chi tiéu trwde, trd tién sau” *

100% N - i N LT 40%
Thi phan kénh MT tiang dang ké hau Covid, dan dat bai: (1) thay o
90% 2 .. ca s iR o R o 200,000 35%
20% doi trong théi quen tiéu dung; (2) su phat trién cua internet va s — e
’ xuat hién cac nganh nghé méi, ho trg dang ké thu nhap; (3) da < 30% @
70% PR , p ca . — 150,000 i
y dang cac hinh thirc thanh toan, tién loi. s 20% 25% o
60% =
< o
50% . & 100,000 — 20% ©
0% T 33% < — - 15% 3
o meer T o —— 7% % &
30% 23% o cemme=mT T 50,000 10% g
NG o
20% b 9% 5%
8% <
10% 3% =1 - 0%
()]
0% - MSN MWG FRT PNJ
Q3/2019 Q3/2020 Q3/2021 Q3/2022 Q3/2023 Q3/2024
. ) . . Khéac (Néu co) Dinh gid mang kinh doanh cét 15i
Thanh thi Nong thén
— Dinh gia hién tai % quy mo tang thém so v&i 2024

Ngudn: Kantar, BSC
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QI NGANH XE MAY - 6 TO: Doanh s8 xe méy gidm nhe va 6 té birt téc BSC w2

BIDV SECURITIES JSC

Doanh s xe may cham lai va 6 té birt toc trong Q4/2024.

Trong thang 11/2024, doanh s6 xe mdy dat gan 240 nghin (+26% YoY) va Iy k& 11 thang dat 8% YoY, mirc ting trwdng an twong nay da bu dap dugc mirc giam nhe cla thang 9 va thang
10 trudc d6 va kéo doanh s6 cd ndm quay lai da tang.

Doanh s6 6 td cia VAMA tang trudng an tugng trong thang 9 — 11 (+33% YoY/ +50% YoY/ +67% YoY) chd yéu nh& chinh sidch gidm 50% |é phi trudc ba (LPTB) - cé hiéu luc tir thang 9-
11/2024. Tinh chung Iy ké 11 théng, doanh s6 6 t6 tang trwdng 7% YoY.

Chung t6i cho rang doanh s& xe mdy s& tiép tuc tang trwdng trong thang 12 vdi dy bao ting trudng GDP ndm 2024 Ian luot 13 6.1% (tham khado bao cdo vi mé BSC). Dai véi nhom 6 t9,
doanh s6 cé thé giam 25-30% trong thang 12 do khéng con chinh sdch wu d3i cla chinh phd (tham khao cac 3 an giam LPTB trwdc). Trién vong ndm 2025, doanh sé clia xe may va 6 té cé
thé gidm nhe -1% YoY va -5% YoY do 1) nén so sanh cao, 2) khdng cé chinh sach hd trg clia chinh phi (doanh s6 6 t6 trong 2-3 thang ké tiép thudng gidm -20% sau khi hét chinh sach).

CAP NHAT QUAN DIEM
BSC thay d8i quan diém tir KHA QUAN sang TRUNG LAP d8i véi nganh 6 té trong n3m 2025. C8 phiéu khuyén nghi: VEA (tham khdo bdo cdo)

Doanh sd xe mady |3y lai da ting trwdng trong thang 11 Doanh sd 6 té tang trwd'ng manh trong thang 9, 10 nh& chinh sach gidm 50% LPTB
Chié o , 5 - Ly k&
300";;0 m— NGi dja XUt khdu Liiy k& YoY (ndi dia va XK) . Chiéc mmmm Doanh s6 VAMA Liiy k& YoY
) o .? 7% 0,
50,000 Gidm50% LPTB ~°  10%
n 14% 45,000 \ (y 5%
250,000 49 \ p
° 40,000 0%
12% \‘ % ,
200,000 o 35,000 \ 5%
’ 30,000 “ e -10%
-
150,000 , 9% 8% 25,000 “ o= - -15%
8% 8% 8% 8% \ -
- gy 20,000 \ _- -20%
100,000 ’ 6% 15,000 ‘\ e -25%
2 4% \ -
5% 10,000 -30%
50,000 5 /
N 3% 2% 5,000 - -35%
0 1% 0% _

-40%
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Jan-24  Feb-24 Mar-24  Apr-24 May-24 Jun-24  Jul-24  Aug-24  Sep-24 Oct-24 Nov-24

Ngudn: BSC Research, Honda Viét Nam, VAMA, Huyndai


https://www.bsc.com.vn/Report/ReportFile/12761512
https://www.bsc.com.vn/Report/ReportFile/12760472?key=29
https://www.bsc.com.vn/Report/ReportFile/12762508
https://www.bsc.com.vn/Report/ReportFile/12760472?key=29

01 TOP CO PHIEU KHUYEN NGHI NAM 2025 BSC'iuc

Ma;':;t Revenue % YoY Revenue NPATMI % YoY NPATMI P/E FWD P/B FWD ROE C":ii:i

(VNDBn) 2024F 2025F 2024F  2025F 2024F 2024F  2025F 2025F 2024F 2025F 2024F  2025F 2025F  2024F  2025F 23/12/2024
MSN 101,116 82,623 86,264 6% 4% 419 2,070 3,236  394%  56% 1,407 2,198 501  32.0 3.1 2.9 3% 4% 9% 12% 70,300 97,800  39%
MWG 89,177 134,342 141,983  14% 6% 168 3,881 4,863 2215%  25% 2,651 3322 226 180 3.2 2.8 6% 7% 14% 15% 61,000 77,000  26%
HAH 6,079 3,769 4,627  44%  23% 385 532 714 38%  34% 4,709 5915 114 8.5 1.8 16 8% 9%  14% 16% 50,100 61,700  23%
PNJ 32,878 38,692 36359  17%  -6% 1971 2,092 2,439 6%  17% 5664 6777 156  13.4 2.9 25 15%  15%  19% 19% 97,300 118,000  21%
GMD 26909 4,643 5046  21% 9% 2251 1528 1,443  -32% 6% 3,690 3486 180  19.0 2.0 19 11% 9%  14% 13% 65000 78,000  20%
NG 3224 7,932 9659  12%  22% 218 324 411 49%  27% 2,874 3,380 9.7 7.7 1.4 14 5% 6%  16% 17% 26300 30,500  16%
FR 25028 39,294 46,573  23%  19%  -346 371 610 -207%  64% 2,721 4478 670 408 126 9.6 2% 4%  19% 24% 183,700 205,600  12%

Ngudn: BSC Research *Gid déng cura 12/12/2024



gt MSN- MO KHOA GIAI DPOAN HIEU QUA

LUAN BIEM PAU TU

K

Luan diém dau tw: KQKD ndm 2024 da chirng minh HDKD cét 16i dat diém hiéu qua va gidm don bay tai chinh
(The Net debt/EBITDA leverage to < 3.5 lan) va ndm 2025F du kién bwéc vao giai doan tang trwdng tich cuec.

Pong lyc ting trwdng chinh dén tir mang tiéu dung cét 16i (+15% YoY):

e MCH tiép tuc ting trwdng 6n dinh nh& m& réng co cdu danh muc san phdm theo hudng cao cap hda va téi
wu hda chi phi hoat dong.

+ WCM duoc ky vong tiép tuc cai thién bién LNST tai mic +1% trong ndm 2025, dugc dan dat bdi ting
trwdng DT TB/CH +2%YoY riéng DT/CH WCM +8%YoY nh& ky vong nhu cau phuc hdi va ndm bat co hoi
chuyén dich cta nganh ban Ié (ii) nhan réng md hinh clra hang mdi (hon 300 CH/nam), (iii) tdi wu héa chij

phi.

¢ MML ti€p tuc ghi nhan tang trudng vé lgi nhuan dan dat bai mang thit va cai thién hiéu suat nha may ché

bi€n, cong huwdng gid tri vai tap khach hang than thiét cha WCM
e Khdc: PHL t6i wu héa hoat dong kinh doanh; MSR quan tri chi phi va gidm don bay tai chinh

Catalyst: chuyén san MCH |én HOSE vao ndm 2025

RGi ro: KQKD thap hon ki vong

2023 2024 2025 Vnindex 2022 2023 2024 2025
P/E (x) 261.5 52.9 33.8 13.8 Doanh thu thuén 76,189 78,252 82,623 86,264
P/B (x) 8.6 9.6 10.6 1.7 Loi nhuan gop 21,035 22,121 24,981 27,833
ROE (%) 4.9% 9.0% 12.4% 12.5% LN sau thué 3,567 419 2,070 3,236
ROA (%) 1.3% 2.9% 4.3% 2.1% EPS 5% 1% 3% 4%

Ngudn: BSC Research

BSC s

BIDV SECURITIES JSC

Thong tin giao dich

23/12/2024

Gia hién tai (VND)

Vén héa (ty déng)

KLGD trung binh 6M (triéu CP)

Room khéi ngoai con lai

70,300
101,116
5.2
20.5%

Deleveraging and reduction in non-core businesses exposure

2022 Syndicated Loan 2023 Syndicated Loan 2023 CDPS' 2024 Sales of HCS

$600 million » $650 million » $250 million » $135 million
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+27% YoY LTM FCF and deleveraging efforts brought Net Debts / EBITDA to in3Q

Co cdu lgi nhuin hoat dong
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g{ MWG - THACH THU'C NIEM TIN

Luan diém dau tu:

LUAN BIEM PAU TU

K

- KQKD 2025F duy tri da tang trwd'ng +25%YoY- ghi nhan mrc dinh lgi nhuan tir khi thanh 13p, nho BHX tré
thanh dong lwc tang trwdng méi cia MWG:

(1) TGDD+ DMX: cdi thién bién hoat ddng tir 3.6% |&n 5%-6%, nh& chién lwgc gidam lugng tdng chat;

(2) BHX — buwdc dau cha chu ki tang trudng: uwdc ghi nhan 13i tai mdc bién LNST +0.3% (2024E) tir mirc -3.1%

(2023) va nhan réng mé hinh hiéu qua két hop cai thién bién LNST +1.5% (2025F)

(3) T6i wu cdc mang kinh doanh khac; kiém soat hiéu qua dong tién hoat dong cliia doanh nghiép va KQKD tich

cuc cua Erablue.

- Gia c0 phiéu chiét khau vé vung hap dan PE FW 2025~ 18 Ian — thap hon PE TB giai doan 2021-2024 -chuwa
phan anh hét tiém nang dinh gia cha BHX trong giai doan 2024-2026.

Catalyst: Tién hanh mua c6 phiéu quy trong nam 2025

RGi ro: KQKD th3p hon ki vong do dp lwc canh tranh va béi canh kinh té; Phat sinh chi phi 1 lan

2022 2023E 2024F 2025F 2022 2023 2024E 2025F
P/E (x) 22 528 23 18 Doanh thu thuan 133,405 118,280 134,342 141,983
P/B (x) 3.7 3.8 3.3 2.8 Le'i nhuan gop 30,782 22,521 28,149 29,614
ROA (%) 7% 0% 6% 7% LNST-CDTS 4,100 168 3,881 4,863
ROE (%) 17% 1% 14% 15% EPS 2,801 115 2,651 3,322

Ngudn: BSC Research

BSC s

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gi4 hién tai (VND) 61,000
Vén héa (ty déng) 89,177
KLGD trung binh 6M (triéu CP) 7.8
Room khéi ngoai con lai 2.2%

Du dija tang truwdng vé gia tri don hang khi nhu cau phuc héi
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SR AU YRS PN PO 5
S8 lwong héa don (triéu HD/thang) 5
e Gia trj don hang (ngan VND/ héa don)
----- Gia tri don hang trung binh 2022-2023
Co cau lgi nhudn MWG 2022-2025
10,000
5,000 _ —
.
(5,000)
2022 2023 2024e 2025f
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g HAH - THUAN BUOM XUOI GIO

Luan diém dau tu:

LUAN DIEM PAU TU

BSC cho rang KQKD cia HAH sé ghi nhan +34% yoy trong 2025, nho:
1. Doanh thu cho thué dinh han +87% yoy nho (1) gia cho thué dinh han ky vong sé duoc tai ky @ mirc 18 — 20
nghin USD/ngay so v&i mirc 12 — 15 nghin USD/ngay trong phan I&n thoi gian cha ndm 2024 (2) téng s6 thang
cho thué dinh han ky vong +48% yoy do cac tau mdi nhan sé déng gép day du thoi gian trong 2025.

K

2. Doanh thu tw khai thic +10% yoy nho (1) san lwvgng +10% yoy nh& (i) nhu ciu giao thwong ndi dia va ndi a
héi phuc (ii) tuyén dich vu méi véi ONE (2) gid cudc ky vong di ngang svck do tinh trang du cung cua thi

truwong noi dia.

3. Bién loi nhuan gop ky vong +4% svck nho (1) gid cudce dinh han cai thién svck va vuot hon mirc hoa von (12 —
13 nghin USD/ngay) (2) nhiéu tau va thoi gian chay dinh han hon svck

Pinh gid hop ly dé€ mua vao cho giai doan hdi phuc cia mdt nganh cé chu ky dai. EV/EBITDA FW 2025 = 3.3x

thap hon nhiéu so véi mirc trung binh 5 nam = 4.8x

Risk: Gid cho thué dinh han va tu khai thac thap hon so véi ky vong cta BSC

BSC s

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gid hién tai 50,100
Vén héa (ty VND) 6,079
KLGD trung binh 6M (triéu cp) 2.48
Room ngoai 41.35%

2023 2024F 2025F Peers
PE 7.8 10.2 8.1 16
PB 1.1 1.7 1.6 1.47
ROE (%) 12% 14% 16% 12%
ROA (%) 7% 8% 9% 5%

2022 2023 2024F 2025F
Doanh thu 3,206 2,613 3,769 4,627
Loi nhuan gop 1,422 611 1,053 1,481
LNST-CDTS 829 385 532 714
EPS 12,142 5,636 4,709 5,915
Tang trwéng EPS 33% -54% -16% 26%

Source: BSC Research

1100 - 2500 TEU - Last 6 Months

— 2560 TEU 24 Months — 1700 TEU 12 Months —110@ TEU 12 Months



1PN - AP LU'C TAO KIM CUONG

LUAN BIEM PAU TU

Tém tat tinh hinh 2024: Trong bdi cdnh nganh nhiéu bién déng va cac quy dinh quan ly bj that chat trong ndm
2024 thi PNJ lién tuc mé& rong thi phan vé doanh thu trang strc (+16.1%YoY so v&i nganh trang sirc +3% YoY theo
WGC) va tang d6 phd clra hang vé “chat” khi, m& mdi +32CH va déng +11 CH/421 CH trong 10T/2024. Tuy nhién,
thach thirc vé ngudn cung nguyén vat liéu gdy ap luc 1én bién lgi nhuan gop.

Luan diém dau tu:

Nam 2025 (NPAT+ 17% YoY) ky vong mang ban 1é trang strc tiép tuc mé rong thi phan vé quy mé va doanh thu,
sau khi nganh cé sy thanh loc:

(1) DT/CH tiép tuc tang trwdng trén mirc nén cao +9%YoY nh& nhu cau dan phuc hodi va tadn dung vé tap khach
hang mdi tai khu vuec tier 2,3; (2) tang s6 lvgng CH +30/455 CH.

(2) Bién loi nhuan hoat dong cai thién nh& 1.5 diém % nho gidm 4p luc vé ngudn nguyén liéu dau vao khi dién
bién gid vang dan 6n dinh va hiéu qua cla chién lvgc marketing

Dinh gid & vung hap dan ~13-14 [an thap dang ké so vai PE trung binh 4 ndm cla doanh nghiép, chua phan anh
hét ki vong tang trwdng CAGR 2024-2026 ~22% cao hon giai doan 2020-2024 (CAGR ~18%)

Yéu t6 theo ddi: Ra mat bo swu tap trang sirc thoi trang nam,

Rui ro: b6i cAnh nganh kinh doanh vang dién bién phirc tap khién KQKD suy giam

2023 2024 2025 2025 2022F 2023F 2024 2025
P/E (x) 18.2 17.5 14.6 14.4  Doanh thu thuin 33,876 33,137 38,692 36,359
P/B (x) 3.3 3.0 2.6 1.8 Loinhuangop 5,927 6,059 6,564 6,969
ROA (%) 14% 15% 15% 2% LN sau thué 1,811 1,971 2,092 2,439
ROE (%) 20% 19% 19% 12% EPS 5,093 5,434 5,664 6,777

Source: BSC Research

BSC

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gi4 hién tai (VND) 98,200
Vén héa (ty déng) 33,182
KLGD trung binh 6M (triéu CP) 0.76
Room khéi ngoai con lai 0.0%

Dién bién gia ¢4 phiéu PNJ va VNI
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. MSN FRT, | PNJ .
Khéc (Néu co) Pinh gia mang kinh doanh cot 16i

- Dinh gid hién tai % quy mo tang thém so va&i 2024



g1 GMD - VI'NG VANG TIEN BUGC BSC w0z

BIDV SECURITIES JSC

Luin diém d3au tu 4 Thong tin giao dich 23/12/2024
Lo Gia hién tai (VND) 65,000

Luan diém dau tu: ] )
Vén hoa (ty déng) 26,909

1. BSC ky vong GMD sé tiép tuc duy tri da tang trwdng trong 2025F nho (1) NDV 1 & 2 va GML 1 dat 111%/117% cbéng
suat do xu hudng da dang hod tuyén tau va nhu cau xnk hoi phuc, (2) 3 bén tau cia NBV 3 [an luot di vao hoat dong, dat KLGD trung binh 6M (triéu CP) 1.299
20% cOng suat.

Room khéi ngoai con lai 0.03
2. Hiéu suét cai thién tir NDV 3 va déng g6p tir GML 2A 14 déng Iwe chinh trong 2026F. Theo d6, ching toi
wée tinh tdng san lwong ctia NDV va GML sé dat 1.73 triéu TEUs (+16%) va 1.94 triéu TEUs (+10%). GMD vs VNINDEX
- BSC tin réng NBV van duy tri dwoc loi thé canh tranh bat chap sw mé réng clia cum cang Lach Huyén nhe e A 1:22
(1) vi tri thuén loi voi phi dich vu thap hon céng nudc sau gidp thu hat tau di tuyen Noi A, (2) khach hang tw 60,000 ‘ 00
cang NHBV & NH chuyén sang tang ty Ié lap day. 40,000 1100
- GML 2A dv kién di vao hoat ddng trong Q3/2026, déng g6p thém 500,000 TEUs cong suét va 170,000 TEUs 20,000 1,000
0 900

san lwong, hé tro bdi (1) ngudn hang bén virng tr ddi tac CMA va lién minh OCEAN, kha nang tiép nhan tau N NN .
me |én t&i 250,000 DWT, (3) mat do canh tranh thap do quy dat han ché. S0 e S S S S S & ,9% S
& F @ e W & &

3. Dinh gia thap hon so véi cac giai doan trong qua khiv. GMD dang duoc giao dich v&i EV/EBITDA FWW

2025F = 13.2x lan, thAp hon EV/EBITDA trung binh giai doan NDV 2 va GML 1 = 14.38/13.3 lan. ——GMD Vnindex
Rui ro: (1) thay ddi tiém tang trong chinh sach thué quan cia My dwai thai Trump 2.0, (2) NDV 3 va GML 2A San lvgng container dy phéng tai NDV va GML
khai thac cham hon so véi dv kién. 25 o 8% 70%
2.0 60%
' o 1% 50%
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F L 40°f
1.0 30%
P/E (x) 9.3 17.5 18.6 17.0 Doanh thu thuén 3,846 4,643 5,046 5,594 05 R PP . - jg;
P/B (x) 2.0 1.9 1.8 1.7 Loi nhuan gop 1,778 2,115 2,288 2,503 0.0 0%
2024 2025F 2026F 2024 2025F 2026F
ROA (%) 19% 11% 9% 10% LNST-CDTS 2,251 1,528 1,443 1,574 Nam Dinh Vu Gemalink
ROE (%) 26% 14% 13% 13% EPS 7,207 3,690 3,486 3,803 W—Volumes - Capacity - ~&- = %YoY

Source: BSC Research



1 TNG -VUOT LEN CHINH MINH

LUAN PIEM PAU TU
Ludn diém dau tu:
1. Trong 2025, BSC du bao TNG sé ghi nhan KQKD +27% yoy, nho':

K

* DPon hang +18% yoy trong 2025 nho (1) dp lwc toan kho thap (2) nhu cau héi phuc tai cac thi truong

xuat khau chinh cda TNG (3) lvong don hang hién tai d3 duoc |4p day dén hét 1H.2025

* Don gia trong 2025 ky vong sé di ngang so v&i 2024. Tuy nhién, TNG sé hudng |gi tr chi phi tai chinh
thap hon do (1) ban Ianh dao dat ké hoach gidm vay do TNG s& khong m& rdng cong suat trong 2025

(2) ty gid ky vong binh én hon trong 2025.

2. TNG dang duoc giao dich & mirc dinh gia hop ly d€ mua vao. P/E FW 2025 = 7.5x thap so v&i trung

binh nganh = 9x va chu ky trwdc = 8.5x

Rui ro:

(1) Nhu ciu tai cac thi trwdng xuat khau thap hon BSC ky vong
(2) Bon gid thap hon so vai BSC ky vong

BSC s

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gid hién tai 26,300
Vén héa (USD mn) 3,224
KLGD trung binh 6M (triéu cp) 2.06
Room ngoai 31%

2022 2023 2024F  2025F 2022 2023  2024F  2025F

PE (x) 7.8 10 9 6.7 Doanh thu 6,772 7,095 7,932 9,652
PB (x) 1.3 1.2 1.4 1.3 Lei nhuan gop 999 981 1,260 1,493
PS (x) 0.3 0.3 0.3 0.3 LNST-CDTS 293 226 324 412
ROE (%) 18% 12% 16% 19% EPS 2,787 1,988 2,874 3,380
ROA (%) 6% 4% 6% 6% Ting truwdng EPS 11% -29% 35% 18%

Ngudn: BSC Research
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g1 FRT- MO KHOA TANG TRUONG

LUAN BIEM PAU TU

Luan diém dau tw: Ky vong KQKD 2025 +64%YoY- thiét 1ap mirc nén lich st mé&i, dwoc dan dat béi

(1) Long Ch&u: (+114%YoY) — la ddng luc lgi nhudn chinh cha FRT, khi tiép tuc tang trudng vé s6 lwong clra hang

(+400CH/2,379CH) va duy tri DT /TB/CH trén murc 1.15 ty/CH/thang nho

()  M& rong thi phan ting do phl & cac tinh thanh tier 2,3 va tan dung khoadng tréng thi phan khi cac chudi
cung nganh tién hanh tai cau tric va dong gop tuyét ddi cla céc clra hang bwdc vao giai doan trudng thanh
sau giai doan m& nhanh chéng va co ciu sdn pham hop ly va tdi wu hda chi phi van hanh;

(ii)  Tiém nang trung han: nhitng diéu chinh cta luat BHYT stra d6i, b6 sung va luat duoc stra ddi, b6 sung cd
hiéu Iwc vao thang 7/2025, ky vong dan dat xu hwdng chuyén dich tir kénh bénh vién sang chubi ban &
thudc hién dai.

K

(2) FPT shop:bién lgi nhuan duwong ~0.8% nhd cai thién co cdu san pham va t6i wu héa hoat ddng van hanh.

Catalyst: ky vong hoat dong phat hanh CP riéng |é cha Long Chau, gilp tai dinh gid FRT

RGi ro: KQKD thap hon ki vong do &p luc canh tranh va bdi canh kinh té;

2023 2024 2025 VNIndex 2022 2023 2024 2025
P/E(x) (70.4) 240 146 143  Doanh thu thuin 30,166 31,850 39,294 46,573
P/B (x) 152 123 94 1.7 Loinhuan gop 4,703 5,162 7,566 9,316
ROA (%) -3% 2% 4% 2% LN sauthué 398 (329) 371 610
ROE (%) -20%  19%  24% 12%  EPS 2,865  (2,537) 2,721 4,478

Ngudn: BSC Research

BSC 0

BIDV SECURITIES JSC

Thong tin giao dich 23/12/2024
Gi4 hién tai (VND) 186,000
Vén héa (ty déng) 25,341

KLGD trung binh 6M (triéu CP)

Room khéi ngoai con lai

Dién bién gia CP va VNindex
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KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwdng chirng khodn trong ngay. Bao cao
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhirng théng tin duoc dé cap dén trong bao cdo nay, cling nhu khéng chiu trach nhiém
vé nhirng thiét hai ddi vai viéc st dung toan bd hay mot phan ndi dung cia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay duwa trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao
hodc (ii) dwgc cung cdp néu khéng dugc su chap thuan cla Cong ty C6 phan Chirng khoan BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

BSC ..

BIDV SECURITIES JSC
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