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.l Thi trudng ghi nhan muc phuc hoi

manh nhd& su ha nhiét cdng thang thué quan

BSC-

BIDV SECURITIES JSC

Fed giam l3i suat 0.25

Chi s6 DXY tang lén
107, mlc cao nhat
trong gan 1 ndm

PMI gidm nhe dat 50.8,
cho thdy da cai thién
khiém t6n

Ong Donald Trump tai
dAac clr Téng thong Hoa Ky

1,400 ECB gidm l3i suat 0.25
diém %, 4 lan th' 3 ha diém %
[3i sudt trong ndm 2024

1,350

1,300

1,250
NHNN phat hanh tin
phiéu trd lai nham ha
PMI ting lai lén 51.2,
cho thay tinh hinh cai

1150 thién sau bdo Yagi

1100 3.2024: LNST-CDTS: +22% YoY
Tai chinh +24% YoY
Phi tai chinh +18% YoY
PE = 14.00, PB =1.83

1,050
FTSE Russell tiép tuc
gilr Viét Nam trong
danh sich theo doi tht47
nang hang

1,000

Oct-24 Nov-24

Dec-24

Fed gidm lai suat 0.25
diém %, dinh dau dot
gidm thit 3 lién tiép.

GDP dat 7,55%, vugt
muc tiéu Qudc hdi dé ra
(6.5%)

PMI chi dat 49.8 diém,
gidm 1 diém so Vdi
thang trudc

Jan-25

Fed duy tri mit bang Lai
suat 4.5%

Téng kim ngach XNK
dat 63.15 ty USD (-
10.5% MoM, -3.5%
YoY)

PMI chi dat 48.9 diém,
nam dudi ngudng 50
diém lién tiép 2 thdng

Fed duy tri mat bang
l3i suat 4.5%

Téng kim ngach XNK
héi phuc +32.6% YoY

Gidi ngadn dau tu
cdng tdng manh
+41.1% svck, hoan
thanh 8.5% ké& hoach

nam

PMI cai thién & muc
49.2 diém

Q4.2024: LNST-CDTS: +27% YoY

Tai chinh +24% YoY
Phi tai chinh +32% YoY
PE=13.25PB=1.68

Feb-25

Mar-25

TT Trump 4p thué 10%
lén toan bd hang hod
Trung Quéc

G8 bd cdc mién trir thué
thép ndm 2018.

Gid vang tidng néng
+17% YTD trudc lo ngai
vé chinh sach thué quan

PMI lan dau vudt
ngudng 50 trong nam
nhd san lugng va daon
hang héi phuc

My dua ra chinh sich
thué d6i Ung lén tat ca
cdc quéc gia tUr 10% -
gan 50%

Tuy nhién, tam hoan 90
ngay véi muc téi thiéu
10%

Céc thi trudng ching
khodn toan ciu gidm
diém, VNINDEX gidm -
17%.

Apr-25

My va Trung Quéc
nhat tri gidm thué
quan trong 90 ngay,
trong dé

My va Anh da dat dudc
thod thuén thugng mai

Q1.2425: LNST-CDTS: +15% YoY

Tai chinh +7% YoY
Phi tai chinh +28% YoY
PE=1292,PB=168

FTSE Russell tiép tuc
gilr Viét Nam trong
danh sich theo dbi
nang hang

Hé théng KRX chinh
thidc dudc dua vao van
hanh

May-25

Vimo &
chinh tri




.l Hiéu suat YTD tinh dén 12/05/2025 cta Viét Nam t&t hon so véi khu vuc Déng Nam A BSC’IS

BIDV SECURITIES JSC

Muc thué déi iing ban dau
(Trén 30%)

Muc thué déi ing ban dau
(Tt 20% - 30%)
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Tinh dén ngay 12/05/2025 | Nguén: Bloomberg, BSC Research



BIDV SECURITIES JSC

.I Su phan hda ré nét vé da phuc hdi, nhém vén héa ldn VN30 chéng chiu tét hon.... BSC’IG

tiép (Xuat khiu, Khu cdng nghiép, Tai nguyén ca ban) va cdc nhém nganh chiu anh hudng gian
tiép va it chiu hudng hon (Ngdn hang, céng nghiép, Tién ich, B4t déng san, Bén (&).

Naanh % Muc gidm % Phuc héi % Hiéu suit
9 (02/04 - 09/04/2025) (10/04 - 12/05/2025) (02/04 - 12/05/2025) 5%
Ban & -17.2% 25.1% 10.6%
B4t d6ng san -13.6% 16.5% 7.5%
0
Du lich & gidi trf -14.9% 16.4% 6.0% 0% L 2%
Y té -13.0% 9.5% 1.8%
Tién ich -11.3% 7.6% 0.7%
-5% d 50
Céng nghiép -19.5% 14.4% -2.1% 27
VNINDEX -17.0% 10% -3%
Hod chat -22.9% 17.6% -3.2% _10%
Xay dung & vat liéu -18.2% 10.6% -3.5%
CNTT -14.8% 3.6% -5.6%
Bao hiém -21.4% 11.5% -6.3% -15% -15%
F&B -18.2% 6.7% -6.8%
Ng4n hang -16.2% 3.5% 7.3%
N&ng lugng -24.1% 11.6% -9.5% ~20%
Vién théng -18.9% 4.1% -9.8%
Tiéu dung khéng thiét yéu -21.4% 8.2% -9.8%
-25%
Dich vu tai chinh -21.3% 5.5% -11.3% 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 z oz oz 3z =
A < < < < « « « « €« €« €« €« €« €« €« 5 5 5 > =
Tai nguyén cg ban -22.4% 6.3% -12.0% G oM W N O H MmN O o MmN O L b o
O © O ©o O «+* =H =H =H «+A N & & & & o5 3 38 8 3
Truyén théng -23.1% 5.1% -14.0%
0 t6 & phu tling -21.4% 2.0% -14.4% —— VNINDEX VN30 VNSML  ——VNMID
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
Sau khi trai qua giai doan bién dbéng tuong d6i l8n (02/04 — 14/4/2025), VN-Index ghi nhin Dong tién cé xu hudng phong tha hon khi tip trung vao nhédm c6 phi€u vén hda 8n, |
mutc hdi phuc kha quan thu hep da gidm con mic -3% so v8i muc ddy la -17%, BSC nhin thay doanh nghiép dau nganh, cu thé & nhdm VN30, véi mic hiéu suat hién tai la -2% so véi |
su phuc hai giita cac nganh cé su phan hda rd nét giita cdc nhdm nganh chiu anh hudng truc muc gidm -6% cla nhém cb phiéu vén hda vira va nho. :
|
|
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.l Cac nhom it chiu anh hudng cua thué quan co hieu suat tot han (Thi truéng noi dia) BSC'

BIDV SECURITIES JSC

Trudc thong bao ap thué
(Tinh dén 02/04/2025)

|
| |
| |
| |
| |
27% I
: 24% 21% |
|
| 9%
I 6% 5% 3% 3% 2% 2% 2% :
: 1% 1% 4% |
| -10% “11% '
| -20% :
| |
| Néngludng  Viénthéng BDS Dichvutai  Ngan hang VNINDEX  XAydung & Cbéngnghiép Baohiém Tainguyéncs  Tiénich Ban L& F&B Y té Hod chat Tiéu dung CNTT :
| chinh vat liéu ban khong thiét |
| yéu |
- s o ____ |
| |
| Year-to-date |
' |
I (Tinh @én 12/05/2025) |
| 30% |
| |
(o)
| 1o% 11% 10% :
| . . 2% 2% 1%
| m r o 0= |
: -1% 2% -2% 2% 5% |
-8% -10% |
I -14% |
: el 24% |
| |
| BDS N&ng luong  Vién théng Ban & VNINDEX Tiénich Coéng nghiép Xaydung & Dichvutai  Ngén hang Y té Bdo hiém F&B Tainguyéncs  Hod chat Tiéu dung CNTT :
| vat liéu chinh ban khong thiét |
| yéu
| |



... Cac nganh cé kha nang chiu anh hudng thué quan ghi nhan hiéu suit kém han

BSC’:

BIDV SECURITIES JSC

Vén hoa nganh
(Tinh dén 12/05/2025)

Du lich & giditri  Khéac
Tién ich
Xay dung & vat liéu

Ban L&

CNTT

Dich vu tai chinh

Nang lugng

Cdng nghiép

Nganh %YTD %Ty trong i
B4t d6ng san 30.3% 16.4% :
N&ng ludng 14.6% 4.8% :
Vién théng 10.9% 0.1% :
Ban (& 9.7% 3.4% :
VNINDEX 2% :
Tién ich 2.1% 2.5% :
Céng nghiép 1.2% 6.9% :
Xay dung & vat liéu -0.8% 2.9% :
Dich vu tai chinh -1.9% 3.7% :
Ngén hang -2.0% 39.0% i
Y t& -2.4% 0.8% :
Bao hiém -5.3% 0.9% :
F&B -8.3% 9.7% :
Tai nguyén co ban -10.5% 0.5% :
Tiéu diing khdng thiét yéu -20.8% 09% |
CNTT -23.6% 3.6% :

I

Tinh d@én ngay 12/05/2025 | Nguén: Bloomberg, BSC Research



.l Tang trudng Lgi nhudn theo cac nhédm nganh cé su phan héa tuong ddi ré nét

BSC’s

BIDV SECURITIES JSC

Nganh/Quy

Bén L&

Bao hiém

B4t déng san

Cdng nghé Théng tin
Nang lugng

Dich vu Tai chinh

Du lich & Giai tri

Cbng nghiép

Hang ca nhan & Gia dung

Hda chat

O t6 va phu ting
Tai nguyén Cg ban
F&B

Tién ich

Truyén théng
Vién théng

Xay dung va Vat liéu

42%

46%

19%

31%

24%

36%

178%

19%

-41%

110%

14%

127%

17%

91%

108%

59%

-23%

16%

250%

-2%

-112%

59%

-2%

3%
21%
-96%
38%

14%

-20%

-5%

7%

16%

83%

112%

-27%

-20%

-12%

111%

-67%

139%

-15%

40%

-52%

-64%

-42%

11%

-37%
42%
87%

102%

E3
63%
50%
72%

-25%
40%
18%
-15%

=3
30%
20%

1%

24%

26%

-79% -72% -83%

-54% 66%

-97% -97% -95% -95% 66% - 44% 22%

-9% -39% 41% -13% 36% 42% -36% -18% -28% -63% 44% 90% -10%
59% 34% 29% -4% 2% 9% 17% 27% 33% 22% 18% 28% 21%
31% - -52% -22% -19% -81% 16% -2% -8% -118% -67% -53%
38% -99% -67% -105% -63% 116% 21% 2% -7% -13%
25% 36% 134% -11% -17% 10% -6% -12% 38% 11% 8% 68% -37%
49% 9% 48% -63% -56% -65% -59% 22% 23% -17% 159% 25% 23%
- 153% 43% -25% -72% -64% -76% -3% 34% 66% 131% -18% 4%
-20% -8% -31% -8% 5% -16% 62% 77% 117% 109% 55% 0% -93%
26% 3% 19% -53% -26% 0% -5% 80% 40% 6% 13% 1% -26%
58% 37% 10% 43% -13% -25% -37% -38% -38% -16% 24% -10% -1%
138% -61% 21% 29% 2% 9% 4% -11% 15% -

89% -46% - -20% 107% - -46% -62%

54% 18% 22% -88% -77% -43% -17% 128% 30% 26% 66% -2%
9% -12% 20% 15% 38% 43% -6% -3% -17% -15% 0% 1% 1%

T&ng trudng lgi nhuén cdc céng ty trén san HOSE, HNX va UPCOM | Nguén: BSC Research



.I Toéc d6 tang trudng Léi nhudn chim lai trong Q1/2025, chi tdng 15% YoY BSC’IlO

BIDV SECURITIES JSC

Tang trudng LNST toan thi trudng (%YoY)

160,000 100%
140,000 80%
120,000 I 60%
100,000 9 %
2% 27% 40%
80,000 13% 15% o — 15% .
60,000 ~ — ’
40,000 0%
0 [~ -40%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
mmm Toan thi trudng %YoY
Tang trudng LNST nhém Tai chinh (%YoY) Tang trudng LNST nhdm Phi tai chinh (%YoY)
90,000 90% 70,000 140%
0 0
80,000 80% 60.000 120%
70% 100%
70,000
60% 50.000 80%
60,000 0 ’ 0
50% 28% 60%
50,000 20% 40,000 200
40,000 30% 30,000 20%
7% 20% 0%
30,000 10% 20,000 -20%
20,000
0% 10,000 ~40%
10,000 -10% ’ -60%
0 -20% 0 -80%
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Tai chinh  cxm——%Yo0Y Phi tai chinh e %Yo0Y

» Luu y: Nhdm Tai Chinh bao gém Chiing khodn , Ngén hang, Bo hiém va B&t déng sén T&ng trudng lgi nhudn cdc céng ty trén san HOSE, HNX va UPcom | Nguén: BSC Research
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TRIEN VONG 2025 - 2026
KICH BAN AP THUE



BSC::

BIDY SECURITIES JSC

JIKICHBAN AP THUE V31 VIET NAM

Kich ban tiéu cuc

Phan l&n

Kich ban tich cuc

Kich ban cad sd

Phan l&n

Pham vi hang hoa Chon loc/ Phén ldn

Thué suat 10%-15% 15% - 25% Trén 25%

Xac sudt xay ra 35% 45% 20%

Anh hudng

Téng kim ngach xuit nhdp khiu gidm
nhe, tdng trudng xuit nhip khiu du
bdo tdc dd khodng 7% - 9%.

Dong vén FDI vao Viét Nam van duy tri
tang trudng nhung khéng cao nhu giai
doan trudc day, tir 7% dén 9%.

Anh hudng cla thué quan lam giam
tdng trudng GDP tlr 0.2% dén 0.4%

Hoat dong thudgng mai bi anh hudng
nhiéu haon. Tdng trudng xuat nhip khiu
clia Viét Nam: 5%-7%.

Dong vén FDI vao Viét Nam chdm lai,
téc dd tdng trudng khodng 3% do Viét
Nam khéng thé hién la diém dén ly
tudng cho san xuét.

Anh hudng cla thué quan lam giam
tang trudng GDP tir 0.4% dén 0.95%

Hoat dong thudng mai bi anh hudng
nang. Tang trudng xudt nhdp khau cla
Viét Nam: 2%-5%.

Dong vén FDI cb thé dich chuyén khoi
Viét Nam dé tim dén cac quéc gia khac
c6 thué suat tét hon.

Anh hudng cla thué quan lam giam
tang trudng GDP trén 0.95%

Cac muec kich ban dudc dua
ra dua trén viéc

Cac mat hang chu luc cdia Viét Nam cé gia ré hon so vdi cac nudc trong khu vuc khoang 15% - 20%.
Viét Nam ¢4 vi tri thuén Lgi trén tuyén giao thong hang hai thé gidi, méi trudng kinh doanh, mdi trudng chinh tri én dinh.
Chinh pha Viét Nam cé nhiéu uu d3i cho cdc doanh nghiép nudc ngoai diu tu vao Viét Nam, vi du: uu d3i thué thu nhip doanh nghiép,

mién thué nhip khiu, mién gidm tién s dung dat, tién thué dat, thué dat phi ndng nghiép.

C4u truc xuat kh3u chinh cda Viét Nam nam & khéi FDI (chiém ty trong khodng 70%), v8i nhdm san pham chinh la My vi tinh, san
pham dién t va linh kién; Dién thoai va céc linh kién.
Xuat kh3u vao thi trudng My, cdc mat hang lién quan dén dé dién tir chiém khodng 46% téng gid tri xuat khiu.
Téng thdng Trump cho rang thué quan 10% la mdc san, va 46% la muc tran.




.l Ma trdn muc d6 canh tranh cdc nganh trong cac kich ban thué suat BSC’IB

BIDV SECURITIES JSC

Kich ban ap thué 10-15% 15% - 25% Trén 25%

o Dét may Tich cuc Tiéu cuc
xQ
§ Thuy San Tich cuc
o> | G& - P4 xustkhsu Tich cuc Tiéu cuc
C
<O-
© BDS - KCN Tich cuc Tiéu cuc
~0
~ oA . A
S&m 6p Tiéu cuc Tiéu cuc
=) 2 . . ’ . A
§S Cang bién & Logistics Tich cuc Tiéu cuc
(%]
3 ’
%‘ } Thép
’%'E Ngan he Tich cuc
S < g4n hang y
s )
@ S | Tiéudung-Bén & Tich cuc
+ o
=
©g Dién — Nudc sach Tich cuc Tiéu cuc
0F |
= O t6, xe may
ko]
ir_% Gidy Tich cuc Tiéu cuc
= Hod chat — Phan bdn Tich cuc Tich cuc Tich cuc
o
hé Cbéng nghé thong tin Tich cuc Tich cuc Tich cuc
=
< c B4t d6ng san thudng mai Tich cuc Tich cuc
©
= 8
>S5 A ’ v , . A
%-}g Dau khi — N&ng lugng Tich cuc Tiéu cuc
‘E S Hang khéng Tich cuc Tich cuc Tich cuc
N3]
€ Xay dung Tich cuc Tich cuc Tich cuc
(]
S~
) Dich vu tai chinh Tich cuc Tiéu cuc
Tich cuc Kha nang cach tranh t6t hon, khi thué sut thap han so vdi cdc ddi thu trong khu vuc

Kha ndng canh tranh khéng thay d86i, khi thué suit tusng dudng trong ddi thu khu vuc

Tiéu cuc Kha nadng canh tranh thap hon hodc khdng cé khd ndng canh tranh,khi thué suit cao hon so vdi céc d8i thu trong khu vuc




g1 NHOM NGANH cO THE CHIU ANH HUGNG TU CHINH SACH THUE QUAN BSC’|14

BIDV SECURITIES JSC

o () \ N
0 Lop
v—' '—
JaY ? 2? Y
Déet may Thuy san Go
— 15-25% — 15 -25% — 15 -25%
Van gill lgi th& nhd tay nghé cao, tiéu chi ESG dudc dap Ung Kha ndng canh tranh C4 tra tudng d6i, nhung ngdn han san Khd n&ng canh tranh trong dai han van con (d8c biét so vdi
va chinh tri 6n dinh, nhung ngan han cé thé bi anh hudng do lugng xuat khiu bi anh hudng do cau My yéu (Q1- dau Trung Quéc), nhung don hang ngan han giam do ciu yéu &
cau yéu tir My. Q2/2025). DN neo gid thap tai My.
o[o] 00 —E\ @
~ A ? ’ ~ A ’ v ~N
Bat dong san KCN Hoa chat — Phan bon Sam Lop
n.a — 15 -25% — 25%
FDI chdm lai trong ndm 2025 do yéu t6 thué quan & xu hudng Ty trong xudt khdu sang thi trudng MY thép, it bi anh hudng. Thué tam thdi 10% véi s8m l6p HS 4011.10.x & 4011.20.x
da dang hda chudi cung Uing — Cé thé anh hudng téc d6 thué Nganh c¢é thé chuyén hudng thi trudng xuat khiu linh hoat. cé thé tdng l&n 25% — Anh hudng bién lgi nhuin & canh
dat. Tuy nhién, dich chuyén chudi cung Ung khéng dé tranh DN xu&t kh3u sang My.

- Thué suét kich ban cd s&



g NHOM NGANH CHIU ANH HUGNG GIAN TIEP HOAC CHIU CAC MUC THUE SUAT KHAC BSC:s

BIDV SECURITIES JSC

? o N . ° Vd
Cang bién & Logistics Thep
Gian tiép 25%
San lugng Container suy gidm nhe chu yéu tai cdc cdng nudc sdu do phuc vu thi trudng Khéng bi diéu chinh thué mdi. Doanh nghiép t6n ma chiu thué CBPG cao (40-88%) —
da qudc gia va nam trén tuyén van tai qudc t&; Cang séng it bi anh hudng hon vi tap khé canh tranh khi XK sang My; Doanh nghiép HRC chi chiu thué€ 25% — Van gitr Lgi
trung khai thdc thi trudng Nbéi A. thé canh tranh & kha ning diy XK.

..Q,

nlr nn
JAY \ LAY \ 4 ? A A (.4
Ngan hang Tieu dung - Ban le; O to; Giay
Gian tiép Gian tiép
Chiu téc déng gian tiép do XNK va FDI suy gidm — Khé dat muc tiéu tin dung >16%; Nganh thiét yéu it bi anh hudng nhd siic mua 6n dinh va it canh tranh tir hang thay thé;
Diém dang ki vong: NHNN tiép tuc dinh hudng ha i suat & day cung tin dung. Nganh khéng thiét yéu van bi phan héa theo tling mang; Nganh gidy bi tac déng gian

tiép do 40% tiéu thu dén tir DN XK & &p luc du cung.

- Thué suét kich ban cd s&



.l Ddanh gid mot s6 nhém nganh cé thé chiu tac ddéng & kich ban thué = 15%-25%

BSC:

BIDV SECURITIES JSC

Nganh

Thué suat
trudc dé

Thué suat kich

ban co sé

Nhan dinh cia BSC

Truc tiép

Dét may

Thuy san

o
Oon

B4t d6ng san KCN

Hdéa chit — Phan bdn

S&m 6p

8% -11.6%

0%

0.6%

n.a

0%

6% -7%

15% — 25%

15% — 25%

15% - 25%

n.a

15% - 25%

25%

Gian ti€p hodc chiu cac muic thué suat khac

Cang bién & Logistics
Thép
Ngan hang

Tiéu dung- ban L&
Oto
Giay

n.a

25%

n.a

n.a

n.a

25%

n.a

n.a

Trong trudng hop Viét Nam bi dp thué tucng dudng vdéi cdc d6i thd canh tranh khac nhu An P, Bangladesh, Indonesia,... BSC cho rdng cic doanh nghiép may mic
van cb kha nang dé gilt don hang nhd (1) lgi th& nhan cdng tay nghé cao ldm dudc cac san pham cd gid tri gia tdng l8n vdi ndng suit cao hon cac d6i tha (2) ddp Ung
cdc tiéu chi ESG va tinh hinh chinh tri 8n dinh. Tuy nhién, trong ngan han, ludng don hang cé thé& gidm do nhu ciu hién tai khdng qué manh tai My.

DU bj &p thué BSC cho rdng kha ndng canh tranh cla cd tra Viét Nam so vdi cdc sdn pham thay thé khac van L& tugng d6i, dic biét khi so v8i cd R6 Phi Trung Quéc.
Tuy nhién, trong ng3n han, sdn lugng xuit khiu s& bi dnh hudng khi nhu cau tai thi trudng My khdng qud manh thé hién qua san lugng gidm trong Q1.2025 va d4u
Q2.2025.

3 muc thué nay, san pham dé gb cla Viét Nam sé& chiu muc thué gan nhu tudng duong so vdi Canada va thdp hon so véi Trung Quéc, nhin chung kha ning canh
tranh trong dai han & van con, dic biét d6i véi Trung Qudc khi day & qudc gia cé kim ngach xuit khiu d4u gb vao My L8n T2 thé gidi. Trong ngdn han, nhu cau va
dan hang sé giam dang ké do (1) dy L& san phdm tiéu dung khdng thiét yéu va nhu cau cua thi trudng chua héi phuc (2) doanh s6 nha & tai My neo & muc thap.

BSC cho rang (1) dong v6n FDI s& chdm lai trong ndm 2025 va (2) xu hudng da dang hda chubi san xut tiép tuc dudc ddy manh sang nhiéu quéc gia han dé phan
t4n rdi ro, anh hudng dén t6c dé cho thué dat clia cdc doanh nghiép. Tuy nhién, ching téi cho rang can theo ddi thém vé qud trinh ddm phan gilta Viét Nam — Hoa Ky
vi diéu khodn dam bdo ngudn géc hang hda, linh kién, phu kién sé& gitip dong vén FDI tich cuc han nhd su tham gia cla cdc doanh nghiép cung Ung “dau nguén”.

Ty trong xuat khiu sang thi trudng My clia nhém doanh nghiép Hod chat — Phan bdn hién & muc thdp. Nhdm nay cé kha ndng da dang hod thi trudng xuat khiu va
linh hoat diéu chinh cd cau tiéu thu, qua d6 tac d6ng tir viéc My ndng thué nhip khau & khéng ddng ké

MY dang dp dung bién phdp tam thd&i v8i muc thué b8 sung 10%. Néu khéng gia han bién phdp nay, cdc sadn phdm s&m l6p ma HS 4011.10.x va 4011.20.x s& chiu
muc thué b8 sung 25% theo Proclamation 10908, dp dung vdi tat cd cdc qudc gia ngoai trif Mexico. Diéu nay cé thé gay 4p luc ddng k& l&n bién Lgi nhun va sic
canh tranh clia doanh nghiép xuat khau sdm 8p sang My.

G mic thué nay, san lugng Container s& chi suy gidm nhe tai cdc cum cang nudc sau do (1) phuc vu da dang thi trudng va quéc gia, (2) L6i th& vé vi tri ndm trén tuyén
dudng van tai quéc té. Mt khdc, cdc cdng séng khdng chiu tdc ddng dang ké do chl yéu tap trung khai thac thi trudng Noéi A.

Thép khéng ndm trong danh muc sdn pham chiu thué d&i ing. Ngoai thué nhdp khiu (4 25%, thi cdc doanh nghiép sdn xuit tén ma phai chiu thué suit 40% - 88%,
khé canh tranh khi xuat kh4u vao My. Cc doanh nghiép san xuit HRC hién tai chi chiu thué& nhip khu | 25%, van duy tri vi thé& canh tranh, va cé khd n8ng diy xuat
kh&u.

Vdi vai trd cla t6 chiic trung gian, tdng trudng clia nganh chi chiu tdc d6ng gian tiép tUr viéc suy gidm chung cla cdc hoat déng kinh t& nhu XNK va thu hat FDI, tir @6
téng trudng tin dung khé cé thé dat muc tiéu >16% cla NHNN. Diém dadng ki vong trong béi cdnh hién tai s& dén tif cac bién phap thic ddy cung (ng vén ra nén kinh
€ va tiép tuc ha m3t bang i suit thi trudng 1, tuong tu cac giai doan khdng hoang trudc dd.

Tiéu dung ban é: ky vong thu nhip va siic mua dudc duy tri 6n dinh va dp luc canh tranh giifa cdc sdn phadm thay thé khdong qud gay gt d&i v8i nhdm nganh tiéu
dung thiét yéu, trong khi nhdm nganh khéng thiét yéu van bi phan hda theo tiing nganh kinh doanh.
Nganh gidy chiu tdc ddng tiéu cuc gian tiép vi 40% san lugng tiéu thu gidy & dén tlir cdc DN xuit khiu va tiép tuc d8i mat vdi dp luc du cung



.l Tang trudng danh muc BSC-Universal nam 2025 dy k

i&n ting 14.8% YoY & kich ban cd sé BSC’m

BIDV SECURITIES JSC

% Tang trudng LNST theo nganh

% von hdéa nganh/ téng vén

hoda cac nganh nghién cuu

Thay san -64%
Sam Lop -21%
Xay dung -6%
Vat Lliéu 4%

Dét may -31%
Ban & -69%
Ngan hang 4%

Dau khi -22%
Cong nghé thong tin 22%
Hdéa chat & Phan bdn -68%
Khu céng nghiép -10%
F&B -25%
Tién ich -34%
Van tai & Cang bién (¥) 35%
B4at dong san (¥) 15%
O to6 -18%

Tong tang truédng LNST (%)

34% 17% 1%
0% -11% 0.1%
0% 20% 1%
50% 30% 5%
57% 4% 0.2%
207% 29% 4%
17% 13% 50%
-36% 13% 8%
20% 21% 6%
6% 30% 2%
-22% 37% 2%
34% 7% 7%
21% 9% 3%
-11% 2% 1%
-5% 14% 8%
19% -1% 1%

Danh muc BSC - Universe la danh muc cdc ¢6 phi€u dudc BSC theo déi danh gia va du bdo Lgi nhuin dua khuyén nghi:

T6ng sb lugng cd phi€u cover: 82 ma S6 ludng nganh cover: 16

Téng v6n hda danh muc BSC — Universe: chiém 75.6% téng vén héa VN-Index

Chung t6i luu v, tdng trudng Loi nhudn thuc té ctia VN-Index cé thé sé thdp hon muc du bdo clia BSC-Universal do ddy la danh muc c8 phiéu theo d6i cé chat ludng nén tadng ca ban tét,

bao gébm cdc doanh nghiép dau nganh..
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.[ Viét Nam : Gilr vitng Lo trinh trong chu ky ting trudng trudc séng gié thué quan BSC’|19

BIDV SECURITIES JSC

Mb hinh ludn chuyén gilt cadc nganh

" o Héi phuc hoan toan
Dinh thi trucng

[ ————=—=—=—=—— === "1
Tai chinh Coéng nghé Vat liéu co ban | Nang lugng Cham sdéc suc khoé
Cbéng nghé Cdng nghiép Nang lugng I Tiéu dung thiét yéu Tién ich
Nganh cé tinh chu ky V4t liéu cd ban Tiéu dung thiét yéu | Cham séc suc khoé Tai chinh

Bat dau suy thoai

Thi truéng Bull

Bat dau hoi Thi trugng Bear
phuc

P4y thi trudng Bear Nén kinhté€ m Thjtrudng D4y thi trudng Bear



g1 Chién lugc dau tu linh hoat trong moi trudng bién dong... BSC’

BIDV SECURITIES JSC

2024 Danh muc BSC VN-Index Hiéu sudt danh muc BSC vs VNI-Index 1 nam
T1.2024 5.9% 2.9% 25.0%
T2.2024 9.8% 8.1% 20.0% 19:0%
0, [0)
T3.2024 5.0% 1.8% 15.0%
T4.2024 -8.0% -5.6%
0 0 10.0%
T5.2024 19.0% 4.4% 5.7% 5.0%
16.2024 -0.2% -1.3% 5.0% oeo 18% 2% 04%  11% I I
T7.2024 0.6% 0.5% 0.0% _ - ] | - - _ -
T8.2024 1.8% 2.6% 0% -0.2% -1.0%  -1.3% I I
T9.2024 2.6% 0.4% 37%  _45%
. . -10.0%
T10.2024 -1.0% -1.9% May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 13/05
- 0, _ [0)
T11.2024 1.3% 1.1% m Danh muc BSC i VN-Index
T12.2024 0.4% 1.3%
Liy k& 2024 38.6% 11.6% Chu thich: Hiéu sudt Théng 5 dudc cdp nhét téi 13/05/2025
2025 Danh muc BSC VN-Index
T1.2024 1.1% _0.1% Danh muc BSC - 10 dudc xay dung dua trén cac tiéu chi:
T2.2024 5.7% 3.2% » P3c diém: Danh muc dau tu dua trén cic yéu t6 co ban tét, tinh dai ching cao. Tap trung cac doanh
T3.2024 -3.7% 0.1% nghiép dau nganh, cé v8n hda vira va ldn, tinh thanh khodn cao, phu hgp ddp Ung vdi ké hoach dau tu
T4.2024 -4.5% -6.2% tir 1-3 thang.
13/05/2025 5.0% 54% . Vénhda: V6n héa > 2,000 ty ddng
Liiy k& 2025 -YTD 3.3% 2.1%

+ Thanh khodn: > 20 ty déng/ trung binh 60 phién

Link t6ng hdp hiéu suit danh muc

Source: BSC Research


https://bsc-research-portfolio.streamlit.app/
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.l Tap trung vao yéu t6 dinh gia dua tren nén tang cd ban BSC 2

BIDV SECURITIES JSC

20 30

A g S
16 \ .
j; e P NN,

1.2
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F 2§38 2 FRFSEEERFGEEEERGE RS T 3 8§ 5 &5 53 55 5553 8585553 535 55
= vz = wo =z = wo =z = wo =z s - »Hh z = =5 " Hhz 2= " hz=2=s5s"" 0z ==
P/E Mean +1STD -1STD +2 STD -2STD — P/B Mean +1 STD -1STD +2 STD -2STD

Sau KQKD Q1/2025, dinh gid VN-Index van dang giao dich & vung hap dan so véi qua khd, & trén muc -1 lan d6 léch chuin (PE trailing = 12.72 lan), theo d6 P/B cling dang giao dich &
vung tiém can lich sir ddy 4 ndm (PB trailing = 1.64 l4n).

Chién thuat dau tu trong bdi cadnh “nhiéu bién déng” nén tip trung vao yéu té Vi moé (ndi tai doanh nghiép) thay vi dodn dinh cac yéu td “khd ludng” tir chinh sich vi mé. BSC dua ra mot
s8 yéu t6 can ddnh gid va cdc chi dé dau tu ggi y dé lua chon cd phiéu bao gébm: (Trang 24)

+ Lua chon phudng 4n ti€p cin Top-down: Uu tién cdc c6 phi€u thudc cdc nhdm nganh ft bi anh hudng bdi chién tranh thusng mai, cé thé dudc hd trg tir cac chinh sich hd trg tif chinh ph
(DP4au tu cong, tdng trudng tin dung, gidm thué VAT, phat trién kinh té tu nhan theo nghi quyét 68-NQ/TW, du lich)

Dua trén dinh gid cha doanh nghiép di kém vdi mic tdng trudng Lgi nhudn duy tri 8 muc kha quan (P/E ky vong sé diéu chinh tuang dong vdi téc d6 tdng Lgi nhuén).

Nhdm mét s6 ¢ phiéu cé thé hudng Lgi tir viée gidm quy md thadm hut véi My va xu hudng gidm gid hang hda.

Uu tién cdc nhédm cb phiéu cé ty trong thi trudng ndi dia 8 muc cao, tiéu dung trong nudc

Nhdém c8 phiéu cé thién hudng phong thd duy tri muic c6 tic cao cd thé 1a diém dén dé “trd bao” trong giai doan khd khan.

DAau cd phu hop khiu vi rdi ro cao: Can nhac dau tu trong ngdn han tai cdc nhip phuc héi cla cdc nhdm nganh bi dnh hudng manh bdi thué quan dang cé muc chiét khiu sau.



BIDV SECURITIES JSC

.[ Uu tién lua chon céc cé phiéu thudéc nhdm it chiu anh hudng.... BSC’|22

+ Theo d4, chiing tdi chia ra 4 nhdm dua theo cdc yéu td cd ban theo badng bén dudi. Nha dau tu cé thé uvu tién giai doan hoi phuc dé€ tai ciu tric danh muc uvu tién cic cd
phiéu it chiu dnh hudng truc tiép cling nhu cé nén tang cd ban tét, dinh gid & muc hip dan, trong bdi canh trién vong dam phan vé thué van chua ré rang.

« DaGi véi kich ban thué quan dién bién theo chiéu hudng tich cuc han, nha dau tu cé thé lua chon céc cd phiéu chiu dnh hudng truc tiép hodc gidn tiép cta thué quan cé muc
dinh gid d3 bi chiét khau sdu, nham tan dung da phuc héi cla thi trusng

Nhdm chiu dnh hudng truc tiép Nhdm chiu dnh hudng gidn tiép Nhém dnh hudng md réng Nhdm chiu rat it tdc ddng tir thué quan
« Dét may « Ngan hang « Dudc phdm
* Thuy san + B4t ddng san thusng mai « Cong nghé
+ D6 g6 & D3 xuit khiu « Na&ng lugng « Chan nudi
« Sam lép + Dich vu tai chinh (CK) « Phan bén - Hod chat
« Khu céng nghiép « Xay dung  Vién thong
+ Tiéu dung- Ban & thiét yéu  Du lich - Giai tri
« Dich vu hang khdng ¢ Hang khong
e Tai nguyén cd ban (Thép) « BDS Nhad

——————————
[ Anh hudng truc tiép ] [ It chiu dnh hudng ]

22
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Ql cAc CHIEN THUAT BPAU TU GIAI DOAN THUONG CHIEN VA HAU THUONG cHIEN 20  BSC'i2

BIDV SECURITIES JSC

Nhém hudng Lgi tir cdc chinh sach hé trg thuc day tu
chinh phu

:’: Nhom hudng Lgi tir cac chinh sach Viét Nam tang
7 XNK hang hoa tir My

« D&y manh gidi ngan dau tu céng cac du dn cao téc dudng bd, dudng sit, . .. *  Gidm chi phi dau ao do tdng nhap khau tur My.

«  Thuc day cdc chinh sdch hb trg tiéu dung gidm VAT, du lich, mién visa. *  Hudng lgi tir gid dau gidm — d4u vao nganh phan bén, nhua 6ng, logistic.

+ Phét trién kinh té€ tu nhan, tAp doan da nganh, nghi quyét s8 68-NQ/TW.

|
|
|
|
|
|
|
« D&y manh trién khai du dn ndng lugng — dau khi. :
|
|
:
« Ta&ng cudng ndi Ldng chinh sach tién té, thic ddy cung Ung von ra nén kinh té. I

|

|

|
|
|
|
|
|
|
*  Hudng lgi tir nhdp kh&u nhién liéu, khi LNG, mdy bay... tir M§. :
|
|
|
|
|
|
|

Nhom trung tinh it anh hudng/lién quan tdi XNK hang Q Nhém duy tri tién mit & ¢8 tdc cao — phong tha
hoa di My '

« Thi phan xuat khdu My thap hodc thién vé thi trudng khdc (nhu Trung Quéc), hodc ¢
kha ndng da dang hda thi trudng xuat khau.

*  Duy tri lugng tién mat rong l8n & cb tic hap dan.

I
I
I
I
I
I
|
| = Coéngnghé - Chuyén ddi sé.
I
I
I
I
I
I
I



fl DU KIEN CAC CO PHIEU HUGNG LGI KHI CO CHINH SACH KiCH THICH SAU THUE QuanBSC 2

BIDV SECURITIES JSC

TT  Nhém nganh

Chi tiét

Nhédm hudng |gi tif cidc chinh sdch hd trg thic day

1 cta Chinh phu

5 Nhom hudng Llgi tu cac chinh sach Viét Nam tang
nhap khiu hang hda tU My

3 Nhdm trung tinh — it Anh hudng/lién quan tdi xuat
khiu hang hda di My

4 Nhdm duy tri tién mat & cd tdc cao — Phong thu

5 Pau cg — Khiu vi rui ro cao

D&y manh gidi ngdn dau tu céng céc du 4n cao
t8c dudng b, dudng sat, . ..

D3y manh trién khai du dn ndng lugng — dau khi
Thuc day céc chinh sach hd trg tiéu dung, du lich,
mién visa

Phat trién kinh té& tu nhan, tp doan — NQ 68/TW

Tang cudng ndi ldng chinh sdch tién té, thuc ddy
cung Ung vén ra nén kinh té

Gidm chi phi dau vao do tdng nhap khiu tu My

Hudng Lgi tir nhap khiu nhién Liéu, khi LNG, may
bay... ti My

Hudng Lgi tir gid dau gidm — dau vao nganh phéan
bdn, nhua 6ng, logistic

Thi phan xuit khdu My thip hodc thién vé thi
trudng khac (nhu Trung Quéc)

Céng nghé — Chuyén d6i sb
Duy tri lugng tién mat rong lén & cb tic hap dan

Nhdm c6 phiéu bi anh hudng thué quan dang cé
muc dinh gid bi chiét khiu sau

Cé phiéu tiéu biéu

VHM, HPG, DXG, TCH, DPG, VCG, HHV,CTD, ELC

PVB, PVS, GAS

FRT, MWG, MSN; ACV, HVN, VIC, VRE

VHM, VIC, VRE, MSN, Viettel, GEX,.....

BID, CTG, VCB, ACB, HDB, MBB, TCB, VPB

DBC, BAF
GAS, POW, NT2
HVN, VIC

DPM, DCM
HVN, VIC
BMP, NTP

ANV, IDI, FMC
DGC, DPM, DCM

FPT

VEA, VNM, QTP, QNS, NT2, PAT, PVS, BMP,
DPM, SCS, SLS

TNG, VHC, MSH, DRC, CSM, PTB, IDC, SZC, KBC,
BCM,

*Chung téi luu y, dy la danh sdch cdc m3 tiéu biéu gdi y theo cdc chu dé khéng lién quan dén khuyén nghi mua/bdn, nha dau tu cd thé theo d6i danh muc dau tu theo link dudi day



https://www.bsc.com.vn/Report/ReportFile/13367/
https://www.bsc.com.vn/bao-cao/13320-hpg_tp-37500_khong-phai-luc-de-chan-chu
https://www.bsc.com.vn/Report/ReportFile/13272/
https://www.bsc.com.vn/Report/ReportFile/13348/
https://www.bsc.com.vn/Report/ReportFile/13075/
https://www.bsc.com.vn/bao-cao/13254-x-stock-hhv_tp-15600_cap-nhat-kqkd-quy-4-2024/
https://www.bsc.com.vn/Report/ReportFile/13203/
https://www.bsc.com.vn/Report/ReportFile/13153/
https://www.bsc.com.vn/Report/ReportFile/13140/
https://www.bsc.com.vn/Report/ReportFile/13179/
https://www.bsc.com.vn/Report/ReportFile/13161/
https://www.bsc.com.vn/cong-ty/tong-quan/FRT/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://www.bsc.com.vn/cong-ty/tong-quan/msn/
https://www.bsc.com.vn/Report/ReportFile/13335/
https://www.bsc.com.vn/cong-ty/tong-quan/msn/
https://www.bsc.com.vn/bao-cao/13263-x-stock-bid_tp-47000_cap-nhat-kqkd-2024/
https://www.bsc.com.vn/bao-cao/13516-x-stock-acb_tp-30400_cap-nhat-dhcd-2025/
https://www.bsc.com.vn/bao-cao/13173-x-stock-mbb_tp-26300_tin-dung-se-la-dong-luc-chinh/
https://www.bsc.com.vn/bao-cao/13324-tcb_tp-31500_dat-ra-tieu-chuan-moi/
https://www.bsc.com.vn/bao-cao/13370-vpb_tp-24800_tim-lai-bau-troi/
https://www.bsc.com.vn/cong-ty/tong-quan/dbc/
https://www.bsc.com.vn/Report/ReportFile/13161/
https://www.bsc.com.vn/Report/ReportFile/12363/
https://www.bsc.com.vn/Report/ReportFile/13194/
https://www.bsc.com.vn/Report/ReportFile/13335/
https://www.bsc.com.vn/bao-cao/13158-x-stock-dpm_tp-39000_loi-nhuan-gop-thap-hon-so-voi-du-phong-du-gia-ban-cai-thien/
https://www.bsc.com.vn/bao-cao/13300-dcm_tp-37800_mua-chua-boi-thu
https://www.bsc.com.vn/Report/ReportFile/13335/
https://www.bsc.com.vn/bao-cao/13157-x-stock-dgc_tp-111400_gia-ban-binh-quan-cai-thien-san-luong-tieu-thu-phan-hoa-giua-cac-san-pham/
https://www.bsc.com.vn/bao-cao/13158-x-stock-dpm_tp-39000_loi-nhuan-gop-thap-hon-so-voi-du-phong-du-gia-ban-cai-thien/
https://www.bsc.com.vn/bao-cao/13300-dcm_tp-37800_mua-chua-boi-thu
https://www.bsc.com.vn/Report/ReportFile/13146/
https://www.bsc.com.vn/Report/ReportFile/13178/
https://www.bsc.com.vn/cong-ty/tong-quan/vnm/
https://www.bsc.com.vn/cong-ty/tong-quan/qns/
https://www.bsc.com.vn/bao-cao/13158-x-stock-dpm_tp-39000_loi-nhuan-gop-thap-hon-so-voi-du-phong-du-gia-ban-cai-thien/
https://www.bsc.com.vn/bao-cao/13626-x-stock-drc_cap-nhat-kqkd-q1-2025-dhcd-2025/
https://www.bsc.com.vn/bao-cao/13581-x-stock-csm_cap-nhat-kqkd-q1-2025-dhcd-2025/
https://www.bsc.com.vn/trung-tam-phan-tich-nghien-cuu/

'BAO CAO TRIEN VONG NGANH NGAN HKNG
|,
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.l NGAN HANG: TO RA LAC QUAN TRONG THAN TRONG VE KE HOACH KINH DOANH BSC 26

BIDV SECURITIES JSC

Cac ngan hang tiép tuc véi ké hoach kinh doanh du kién trudc khi cé théng tin thué quan, bam sat véi muc tiéu tang trudng cta cs quan diéu hanh.

« Nhdm ngan hang tu nhan tiép tuc dat ké hoach lgi nhuadn 2025 manh mé hon so véi cdc ngan hang quéc doanh, trong dé téng hdp cdc ngan hang tu nhan BSC theo ddi
dat muc tiéu LNTT 2025 tang trudng han 16% YoY. Ngudc lai, hién chi cé VCB chinh thuc trinh BPHCD muc tiéu LNTT 2025 vdi muc tang trudng than trong & 3.5% YoY.

« Cdc ngan hang ddnh gia radi ro trudc mat la chua dang ké, it nhat trong 1H25 véi tinh hinh tdng trudng kha quan. Néu cé diéu chinh k& hoach kinh doanh, thi khi dé phai
la tlr Q3/25 trd di sau khi thdi han 90 ngay hoan thué két thuc.

e Téng LNTT Q1/25 cla danh sach BSC theo ddi tdng trudng khodng 10% YoY va hoan thanh 22% du bdo cd ndm, so vdi trung binh giai doan 2018-2024 ty lé nay dat
khodng 25%, phan anh rui ro diéu chinh gidm du bdo, ddc biét 13 trong b8i cdnh mbi trudng vi md cd nhiéu yéu té bat dinh chd dgi trong 2H25 khi thdi gian 90 ngay tam
th&i hoan thué két thuc.

« Nhin chung, lgi nhudn Q1/25 clha cdc ngan hang cdng bé cé phan thap hon ki vong cia BSC du tdng trudng tin dung tich cuc han clng ki va mét s6 ngan hang dugc
hudng Lgi tir hiéu Ung nén thap, diém trir dén tir NIM tiép tuc suy gidm va tinh trang hinh thanh ng xau chua thé ha nhiét.

o) 0, 4
Ty L& hoan thanh LNTT trong Q1 giai doan 7 nam qua KH25 %Yoy %KH BSC du bao

ctia danh sich BSC theo doi BID 7,413 0% Chua céng bd 34,143 22%
350,000 - CTG 6,823 10% Chua cdng bé 38,914 18%
VCB 10,860 1% 43,714 3.5% 25% 45,233 24%

300,000 H
ACB 4,597 -6% 23,000 5% 20% 23,675 19%
250,000 - HDB 5,355 33% 21,179 26.6% 25% 20,223 26%
700000 MBB 8,386 45% 31,712 10.0% 26% 32,397 26%
’ MSB 1,631 7% 8,000 16.0% 20% 8,045 20%
150,000 STB 3,674 38% 14,650 15.0% 25% 15,134 24%
100,000 TCB 7.236 7% 31,500 14.4% 23% 32,618 22%
. 28% 25% 23% 22% TPB 2,109 15% 9,000 18.4% 23% 8,750 24%
50,000 ‘260/' 23% 21% VIB 2,421 -3% 11,020 22.0% 22% 10,908 22%
_ VPB 5,015 20% 25,270 26.3% 20% 23,926 21%
Ql FY Ql FY Ql FY Ql FY Ql FY Ql FY Ql FY Ql FY NAB 1,225 22% 5,000 10.0% 24% 5,249 23%
2018 2019 2020 2021 2022 2023 2024 2025* T6ng 66,745 10% 300,039 22%

*S6 liéu LNTT cd ndm 2025 & du bdo clia BSC Nguén: BSC Research
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Anh hudng truc tiép tir nhém FDI & Xuat khau tdi cic ngan hang trudc mat La khdng Ldn, tuy nhién can quan sat thém trong nifa cudi ndm.

* Theo s6 liéu tinh tdi cudi nd8m 2024, cdc ngan hang qudc doanh thudng cé du ng cho nhém FDI cao hon rd rét so véi cdc ngadn hang tu nhan, nhd Lgi thé vé quy mb vén,
uy tin lAu ddi va tp khach hang lAu ndm cldia nhédm nay. Tuy nhién, ty trong du nd cho vay vao cdc nganh cé Llién quan truc tiép tdi xudt khdu sang My hién nay tusng doi
thap, chi chiém ti khodng 2% dén 10% téng du ng tuy tirng ngan hang.

« Trong mua dai hdi déng c6 déng vao thdng 4 via qua, ban lanh dao cdc ngan hang cling cho biét, vdi ty trong déng gép du nd cia nhdm xuat nhdp khiu va FDI thap,
tadc dbéng truc tiép tu chinh sach thué quan ddi v8i hoat déng kinh doanh clia ngan hang la khéng dang k& trong ngdn han. Tuy nhién, dnh hudng gidn tiép la tuong d6i
khé do ludng, do Llién quan dén cic van dé vé viéc lam va thu nhip cla ngudi lao dbng.

« Trén cd sd danh gid sd bd, BSC cho rang tadc ddng trong ngdn han tu su thay déi moi trudng xuat khdu My dén nganh ngan hang la khdng ddng ké&. Tuy nhién, dé cé cai
nhin toan dién va chinh xdc han, can tiép tuc theo ddi st sao cdc dién bién trong trung han dé ddnh gid diy dd cdc dnh hudng lan tda va dai han ddi vdi nganh ngén
hang, ddc biét vé cac yéu t6 kinh té vi mé.

Danh gia sd bd vé muc d6 anh hudng tir phia BLD

’ N \ ~ ’ oA ? - N »*
Cac ngan hang quéc doanh co nhiéu ty trong cho vay - huy dong Du ng chiu anh hudng khodng 300k ty (tusng dusng 15% téng du nd), tip trung cdc

tir nhém khach hang FDI hon cac ngan hang tu nhan BID nganh nhu VLXD, cg khi, thuy san, giay da, may mic, logistics, BBS KCN, ...
20.0% CTG Nhém FDI chiém 6% t8ng du ng, ddnh gid chua cé tdc dong l8n trudc mét
18.0% VCB I\Lhém FDI Ehiémﬂhdn 20% du ng ban buédn (tucng /derng 19% .t6ng du ng) va hdn 40%
16.0% tong huy déng von, han 50% vé doanh s6 hach toan qudc té tai trg thusng mai
14.0% ACB Du nd cho vay XNK chiém 5%, cho vay BDS KCN chiém 1.5%
12.0% HDB Du ng nhédm XNK truc tiép véi My <1.5%, dnh hudng truc tiép a khdng lén
10.0% MBB Du ng nhém XNK tryc tiép véi My chi 0.6%, tuy nhién khé do ludng dnh hudng lan téa
8.0% MSB Du ng nhf')ﬂm XNK chiém 9’./5% bao gbm cic nganh nghé lién quan, nhdm XNK truc tiép di
6.0% My chi chiém 1.6%, chu yéu la ngan han (3-6T) theo ho sd ching tir
4.0% STB Du ng nhédm lién quan XNK chiém 3.5-3.7% du ng, va déng gdép khodng 7% thu nhap
2.0% TCB Du nd chiu &nh hudng truc tiép chiém 3%, tac déng gian tiép la khd do ludng
0.0% TPB NAhém XNK .lién quan dé&n MY chiém 10.8 nghin ty (tusng dudng 4% téng du nd), tac
ACB | HDB | VPB dong truc dién du kién la khong Lén
Quéc doanh Tu nhan VIB Nhdm FDI chi chiém 1.1% du ng, do d6 tac ddng truc tiép cling khéng 8n
BTy trongdund FDI  m Ty trong huy déng FDI VPB Nhém XNK chiém 3% trong céc giao dich, nhédm FDI ¢é du ng 6k ty, huy ddng 10k ty, déu

chiém ty trong nhd, tuy nhién lo ngai nh hudng dén viéc lam va thu nhip cla ngudi dan
*S6 lidu tir BCTC kiém todn 2024 Nguén: BSC Research téng hap
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Téc d6 ting trudng tin dung cai thién so vdi cung ki. Nguén vén dudc dinh hudng vao cdc nganh nghé vu tién va mang tinh trung dai han...

« Theo NHNN, dé&n cudi thdng 03/2025, tdng trudng tin dung va huy déng toan hé théng lan lugt dat 3.5% va 2.3% YTD, tich cuc hon 1.4% va -0.5% YTD tai thdi diém
cung ki ndm ngodi. Hau hét cdc ngan hang BSC theo dbi déu ghi nhan xu hudng nay, ddc biét la cdc ngdn hang quéc doanh nhu BID (+2.5% YTD) va VCB (+1.2% YTD)
chua ké céc khoan ng dugc VCB bdn cho phia VCBNeo.

« Tang trudng cho vay trung — dai han cling duy tri xu hudng cai thién khi cdc ngdn hang quéc doanh ludn la dau tau tai trg cho cdc nganh dudc uu tién nhu cd s8 ha tang.
Dién hinh nhu VCB tham gia tai trg du dn Nha mdy dién Nhan Trach 3 va 4 (4.0 nghin ty), Budng day 500kV Lao Cai — Vinh Yén (5.5 nghin ty), Cdng hang khéng Quéc
té Long Thanh (1 ty USD, phan 0.8 ty USD con lai dén ti BID va CTG), ... hay BID va CTG tham gia tai trg du dn Dudng day 500kV Quang Trach — Phé Néi (gan 11
nghin ty).

« NHNN ciing vira cong bé trién khai gdi tin dung hé trg l3i sudt 500 nghin ty dau tu ha tang va cong nghé sé. Ngudn vén cam két dén tir cdc ngan hang thuong mai.

« Du vdy, viéc tai trg chi dau tu ha tAng cling dat ra cho cdc ngan hang bai todn vé cho vay ki han dai, téng vén dau tu ldn, ty & tham gia cla v8n NSNN & muc han ché
(vén ngan hang thudng chiém ~80%), thdi gian thu hdi lAu, NIM kém canh tranh, ... Diéu nay ciling gia t8ng nhu cau huy ddng nguén trung dai han (dién hinh la qua phat
hanh GTCG) ti phia cdc ngan hang, phan nao gay ap luc lén chi phi vén.

+ Viéc tham gia vao cho vay cdc doanh nghiép lién quan nhu s3t thép, nhua, VLXD, ... sé cé Idi han vé quan tri chat lugng tai san va NIM xét tir gdc db cla cidc ngan hang.

Téc db tang trudng tin dung trong 2025 d3 cd su cai thién dang ké so Tang trudng cho vay dai han cai ...di cing véi nhu cau huy ddng cé
véi cling ki 8 nhédm cdc ngdn hang qudc doanh thién ti mdc nén thap 2023-2024 ki han, hién tp trung qua GTCG
10.0% - 30.0% - 60.0% -
[0) .
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8.0% - . 40.0% -
20.0% - N p 30.0% -
(o) _
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N
4.0% 10.0% - 10.0% -
0.0%
2.0% A 5.0% - -10.0% 1
I I 0'0% T T T T T T T T T T T T T T T T T T T T 1 _20~0% =
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-2.0% A . . R ,
Quéc doanh Tu nhan Danh| Hé - - - - Cho vay ngn han (%YoY) ——— Phat hanh GTCG (%YoY)
. sach [théng .. A A .
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Nguén: NHNN, BSC Research
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...tuy nhién NIM tiép tuc thu hep, chua cé nhiéu trién vong cai thién khi “cudc dua vii trang” ngay cang cing thang.

NIM trong quy cla danh sach BSC theo d&i gidm xudng 3.4% (-17bps QoQ) tai cudi Q1/25, gan ngang muc thap nhat ghi nhan trong 2020. Trong khi chi phi vén ¢ xu
hudng di ngang/nhich nhe thi Lgi suat tai san sinh L&i lién tuc suy gidm, chd yéu dén tir tinh trang canh tranh i suit cho vay gilta cdc ngdn hang do nhu ciu tin dung,
dac biét la tin dung bén &, con yéu. Tang trudng tin dung tiéu dung BDS trong 2023-2024 (trung binh 3-4%/ndm) chdm hon rat nhiéu so vdi binh quan hé théng.

Luu y rdng NIM clia MBB va VCB theo s8 liéu BCTC cé phan “cao hon thuc té€” do phan tai san sinh 6i 8 m3u sé tdng chdm vi cédc khodn ng bdn cho MBV va VCB Neo.
Nhiéu ngan hang da dua ra cdc gdi cho vay ngudi tré (<35 tubi) mua nha tir ddu 2025, trong dé cdc ngadn hang nhu BID, CTG lan dau tién dua ra chinh sdch L3i sudt uu
dai 5.5-5.6%/nam c6 dinh trong 3 ndm dau, thé hién nd luc trong viéc kich thich nhu cdu tin dung.

Tuy nhién BSC cho rang géi cho vay uu dai khéng la chua da dé kich thich nhu ciu tir ngudi dan, diéu quan trong nhat van 13 cai thién thu nhdp ngudi dan. TU 2020 dén
2024, theo khao sat cia GSO, thu nhip binh quin dau ngugdi luén tdng trudng chdm haon GDP binh quin dau ngudi.

Theo khao sat, mét bd phan ngudi dudc phdng van hién van tudsng ddi than trong déi véi cac gdi cho vay nay khi “uu dai vay trong thdi gian ngan (thdm chi la 5 ndm) sé
khéng du suc kéo gidm 3dp luc tai chinh trong suét vong ddi khodn vay (trung binh 15-20 n8m), nhat la 8 béi cdnh gid nha dang cao nhu hién nay” va “thdm chi so ra con
kém hap dan hon gdi uu dai 0% ma cdc chd dau tu trién khai ca chuc ndm qua”.

Tuy nhién NIM cdc ngdn hang van chiu sufc ép Lén tir phia Lai suat dau ra NIM trong quy cla hau hét ngan hang déu thu hep, déng gép Ldn nhat
trong khi nhu cau huy déng cé ki han (qua GTCG) gia ting dén ti nhédm quéc doanh vén di dau vé cac gdi cho vay uu dai
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Chat lugng tai san con dién bién phuic tap, khé cé thé ki vong su cai thién dang ké trong ngan han.

« Tam diém trong Q1/25 van xoay quanh ciu chuyén ng xau cGa nganh, vdi ty L& hinh thanh ng x4u trong quy cla danh sdch BSC theo doéi tdng vot 1én 0.6% (+48bps
QoQ) va gan xap xi muc dinh ghi nhan trong Q1/23 sau su kién VTP — SCB vao cuéi 2022. Du cdc ngan hang tiép tuc cé xu hudng s dung du phong dé kiém sodt ng
xau, trong d6 tap trung vao nhdm ngan hang quéc doanh nhu BID (x ly 4.0 nghin ty), CTG (6.5 nghin ty) va cdc ngan hang tu nhan l8n nhu VIB (1.2 nghin ty), HDB
(1.6 nghin ty), MBB (3.5 nghin ty), VPB (6.6 nghin ty), ty l& ng x4u cla danh sidch theo ddi van nhich tdng lén 2.0% (+27bps QoQ), tuong Ung vdi LLCR gidam trd Lai
xudng 92% tai cudi quy, ngang vdi giai doan dau 2020.

« BSC cho rang cdc nguyén nhan chinh bao gébm (1) Théng tu 02 tdi co cdu nd hét hiéu luc trong 2024, (2) thu nhiap ngudi dan chua cai thién tusng xing vdi GDP binh
quan dau ngudi (Lubn tdng trudng thap hon k& tir sau COVID-19) khién tinh hinh trd ng cda nhdm bdn & tiép tuc gdp khé khan, ddc biét la 3 mang cho vay ngudi mua
nha theo nhiéu ngan hang chia sé, (3) yéu t6 mua vu khi ty & ng xau thudng tang tré lai trong Q1 hang ndm, d3c biét la trong cdc ndm gan day khi du ngd cho vay
thudng tang manh tap trung vao Q4.

+ Lo ngai chung clia BLD cdc ngdn hang trong thdi gian t8i rang ng xau, ng tiém an con cd thé gia tdng trong mdi trudng kinh té nhiéu bién déng, nhdm khach hang ban
L& ld nhédm dé chiu t8n thuong vé viéc lam cling nhu thu nhip trong trudng hgp Viét Nam chiu tédc déng tiéu cuc tir cdc yéu td vi md bén ngoai khd kiém soat.

Tinh trang ng xau con dai ding vdi ty L& hinh thanh ng x4u ting trd Lai, Téc db tang trudng thu nhip binh quin dau ngudi ludn thap hon
nhiéu ngan hang cho biét dédng gdép chinh van 1 phan khic ban L& tang trudng GDP binh quin dau ngudi tir sau COVID-19
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Thu héi ng xau la ddng luc quan trong véi mdt s6 ngan hang trong 2025, bu dap cho xu hudng hi sinh NIM déi Ly tdng trudng quy mé.

 Vdi trién vong thi trudng BDS tiép tuc 4m l&n vé mat thanh khodn nhd khai thdng phdp Ly, BSC cho rdang thu hoi ng xau sé a “chiéc l6p du phong” cho cdc nha bang cén
dich Lgi nhuén 2025, d3c biét la cdc ngdn hang cé ty L& xéa ng cao trong cdc ndm qua va viéc lua chon TSBD dudc ddnh gid ki cang. Dién hinh la CTG khi BLD chia sé tai
DHCD 2025 rang ngan hang ki vong Llgi nhudn tur thu hdi ng ndm nay dat 10 nghin ty trong kich ban co s3 (so véi 8.5 nghin ty clung ki), phadn dau dat 12-14 nghin ty.
Cac ngan hang khdc du chua chia sé cu thé muc tiéu lgi nhudn tir ng da xur ly rui ro trong k& hoach 2025, BSC cho rang day sé la cdu phan déng gdp dang ké trong cd
cau lgi nhudn ndm nay, d3c biét la khd ndng Nghi quyét 42 sé dudc chinh thic ludt hda (thdo luan trong ki hop Quéc héi thdng 05/2025).

« Ngudc lai, mot s6 mang thu ngoai L3i khdc nhu kinh doanh ngoai héi va ching khodn dau tu (chd yéu tlr danh muc TPCP) dudc du kién gap nhiéu khé khan hon trong
nam nay vi (1) ty gid va dong tién ra/vao bién déng khé ludng trudc nhitng thong tin vi mé tir bén ngoai va (2) nhiéu ngan hang da hién thuc héa lgi nhuén tlr danh muc
TPCP trong 2024 khién ty trong cGa cdu phan nay trong téng tai sdn gidm vé muc thap lich si. B&n canh nhiing yéu t6 nén tang, day cling & 2 mang hoat déng ghi
nhan muc nén tuong déi cao cung ki ndm ngoai.

« Thu nh&p phi va dich vu con nhiéu bat dinh trong thdi gian tdi do tinh hinh xuat nhip khiu cé thé chiu anh hudng x4u tlir thué quan, tir dé anh hudng dén thu nhap phi tu
tai trg thudng mai, trong khi thi trudng bdo hiém qua kénh ngén hang tiép tuc phuc héi cham.

Ty trong danh muc TPCP/téng tai san cGa cdc ngdn hang da xudng murc
thap nhat trong nhiéu ndm, phan ndo han ché du dia ghi nhan Ldi nhuin

Thu nhép khac cta nhiéu ngan hang trong 1Q25 ting gap nhiéu lan

cluing ki, d3c biét la cdc ngdn hang day manh xU ly ng trong ciac ndm qua
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Quan diém dau tu: Uu tién va Chon loc.

« Vdivai tro cla té chdc trung gian, nganh ngan hang van sé la mét trong nhitng nganh chiu dnh hudng sau cung néu My quyét dinh dp muic thué déi Uing cao han ki vong
ddi vdi Viét Nam. Biéu nay dudc phan nao phan anh trén thi trudng khi cdc c6 phiéu ngan hang da phuc héi tusng déi khd quan (so vdi cdc nganh khdc) sau nhitng phan
Ung ban dau vé thdng tin mic thué 46%. Do dd, trong kich ban cd s3 cla BSC rdng Viét Nam dam phdn dudc muc thué xudng khodng 22-28%, nganh ngdn hang van (a
moét trong nhitng lua chon hang dau cdia BSC, tuy nhién can su chon loc ¢ phiéu du hiu hét cdc ngan hang da dudc vé vung chiét khiu dang ké so vdi lich s.

« BSC danh gid cao cdc chi dé diu tu: (1) Cdc ngan hang it chiu dnh hudng truc dién tir chinh sach thué quan trong khi hudng lgi ti su phuc héi cla thi trudng BDS trong
nudc vdéi han muc tin dung va NIM vugt tréi nhu HDB, MBB, TCB, VPB; hay (2) Cac ngan hang cé chat lugng tai san t6t va cd déng luc thic ddy tdng trudng Loi nhuin tu
cat gidm chi phi tin dung va thu hdi ng da x{ ly rdi ro nhu CTG; hodc (3) Cac ngan hang cé dinh gid dudc chiét khiu qud muec, vé tiém can muc thap lich st trong khi cé

k& hoach phdat hanh ¢6 phan cai thién CAR nhu BID va VCB.

« RUi ro chinh xoay quanh viéc dp thué quan ctia My cao han ki vong cua thi trudng hay xu hudng hinh ng xau cao han du kién tir cdc khodn vay mua nha, thi trudng BDS

phuc h6i con chdm, NIM tiép tuc thu hep nhanh hon du tinh.

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

-10.0% -

*S(r dung tdng trudng LNTT binh quén 2022-2024 nham loai bd su tdng gidm dbt bién

Tang trudng LNTT chia danh sach theo déi dudc diéu chinh giam
xudng 13% trong 2025 theo kich ban co sé

Mnnini

13.1%

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

Quéc doanh

CAGR 2022-2024*

Tu nhén

m 2025F

Danh
sach

5.0x
4.bx
4.0x
3.5x
3.0x
2.5x
2.0x
1.5x
1.0x
0.5x

Dinh gia chia nhiéu ngan hang da dudc chiét khiu dang ké sau théng tin
thué quan vita qua, phu hgp dé tich iy

BID ‘ CTG ‘ VCB

Quécdoanh

ACB ‘ HDB ‘

» 06/05/2025

MBB‘ MSB‘ STB ‘ TCB ‘ TPB ‘ VIB ‘ VPB ‘ NAB

— Mean

Tu nhén

--1STD

+1STD

Nguén: Bloomberg, BSC Research
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§{ NGANH DAU KHi: GIA DAU TIEP TUC SUY GIAM BSC’:

BIDV SECURITIES JSC

Cip nhét gia dau:

Két thuic thdng 5/2025, gid diu thé gidi ghi nhan muc gidm manh tir ddu ndm:gid diu Brent quanh 60 USD/thung (-20% YTD, -28% YoY), gid dau WTI quanh 58 USD/
thung (-19% YTD, -27% YoY).

Dién bién suy gidm cla gid dau dén tu (i) Lo ngai nhu ciu dau suy yéu (dac biét khi tinh hinh thué quan cdng thang) (ii) OPEC+ du kién tdng ngudn cung mac du nhu
cau thé gidi suy yéu.

Cung vdi bién déng cuta gid diu gidm, cic t6 chic kinh té L&n trén thé gidi ddng loat ha du phdng ddi vdi gid dau: tlru 76 USD vé 69 USD, tusng dusng muic gidam 10%.

BSC giam du phéng gia dau so véi bdo cdo trudc: 65 USD cho ndm 2025 (gidm 14% so véi du phdng trudc, giam 20% so vdéi trung binh cia ndm 2024).

2025 trudc 2025 hién tai
Australia & New Zealand Banking Group Ltd 92 92
Bank of America Merrill Lynch 75 65
Barclays PLC 85 68
Capital Economics Ltd 73 72
Commerzbank AG 80 65
Emirates NBD PJSC 73 73
Goldman Sachs 76 66
JPMorgan Chase & Co 75 66
Morgan Stanley 77 70
MPS Capital Services 90 80
Rabobank 70 63
Societe Generale SA 76 72
Standard Chartered Bank 92 77
UBS Group AG 65
Trung vi 76 69

Nguon: bloomberg
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Anh hudng cla gid dau thap d8i véi nhém c8 phi€u dau khi: gid dau thudng cé anh hudng En dén nhém doanh nghiép dau khi:
+ Lién quan dén gia c6 phiéu: cac giai doan gid dau thap/ sut gidm cé anh hudng tiéu cuc dén dién bién va dinh gia cla c6 phiéu dau khi

+ Lién quan dén hoat déng kinh doanh: (i) GAS, BSR — nhém doanh nghiép chiu dnh hudng truc tiép bdi gid dau thap: gid diu thap thudng khién
gid ban cta GAS, BSR suy gidm. (i) PVS, PVD sé& chiu anh hudng gian tiép: gid dau thap khién nhu ciu khai thic, thdm do, dau tu du an dau khi
thap, dnh hudng dén khdi lugng cong viéc ctia PVD, PVS.
Tuy nhién, du &n L& B — O Mén ky vong dem lai ngudn doanh thu cho cadc doanh nghiép dau khi tir ndm 2025.

Bang: K& hoach phat trién du 4n L6 B — O Mén

Hinh: Crackspread 8 muc thap so véi cung ky (BSR)

Giai

doan dau (2024-

Giai thac

Giai doan B Giai doan sau (2025-2026) o ﬁ?f;'i, khal 1:22
Xay lap nha may dién '
Khoan/ Dich wvu giéng | Thi cong EPCI dwong 6ng | Khai thac, van chuyén va | 1400
Hoat déng khoan dan khi phan phdi khi 12.00
Thi cdng EPCI xay lap gian | Boc éng Tiép tuc phat trién mé 10.00
réong mo
8.00
PVS (Q4.24 - Q4.26): 268
triéu USD 6.00
PVS: PVB (Q4.24 - Q4.26): 92 4.00
(i) EPCI#1 (Q2.24 — Q4.26) | triéu USD GAS (Q4.26 tré di): ~9.6 500
DN hwéng loi | 493 triéu USD PVC (Q4.25 - Q4.26): ~ 1|ty USD doanh thu van
(i) EPCH#2 (Q2.24 - |triéu USD/ giéng chuy@n khi NN NN I TNNOOORN N DDDDD GG o 3NN
Q4.25) 300 triéu USD PVD (Q4.25 — Q4.26: N/A NERACORPRCR"SREITRTER58525%
(L6 B du kién ddu thau 2 =
gian khoan) ——2024 ——2025
Nguén: BSC téng hop
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K&t thic quy 1 ndm 2025, két qua kinh doanh clia nhédm dau khi ghi nhin muc ting trudng tich cuc:
Doanh thu 6 doanh nghiép dat 66,040 ty (+1% YoY), lgi nhudn sau thué céng ty me dat 3,643 ty (+25% YoY).

Murc ting trudng tich cuc chl yéu tuir:
+ BSR 3i 398 ty, trong khi cling ky 16 84 ty. Tuy nhién, lgi nhudn Quy 1.2025 tiép tuc ti lgi nhun tai chinh do céng ty dang sé hitu 1.5 ty USD tién mat.
+ GAS t8ng trudng LNST-CDTS 10% YoY, 35% QoQ do (i) Doanh thu t8ng 10% ti khi khd va LNG (i) Khéng ghi nhan chi phi du phdng nhu trong 3 quy gan nhét.

Bang: K&t qua kinh doanh Quy 1.2025 cia nhém dau khi

Doanh thu Q1.2025 %YoY Lgi nhuin sau thué Q1.2025 %YoY Dénh gia nhanh ctia BSC
(i) Doanh thu tdng trudng 10%, chi yéu tu khi khd va
GAS 25,675 10% 2,756 10% LNG. Mang LPG cham lai

(i)  Khoéng ghi nhan chi phi du phdong nhu 3 quy gan nhat.
(i)  Mang loc dau lgi nhudn gbp Lai 382 ty, cung ky 6
BSR 31,894 -11% 398 1,470 ty

(i)  Lgi nhudn déng godp chinh tlr doanh thu tai chinh

(i) Doanh thu tdng manh +62% YoY nhung bién gop
PVS 6,013 62% 331 10% gidm manh do M&C gidm

(i) Trich lap chi phi du phong 110 ty

Doanh thu gidm 14% YoY, trong d6, mang khoan giam

1,503 -14% 153 -3%
VD ’ ’ manh -25% YoY
PVB 105 _15% 4 _80% Hdp d6ng tir L6 B — O Mbn chua ghi nhan nhiéu trong khi
cung ky nén cao
CNG 850 35% 1 0%
Téng 66,040 1% 3,643 25%

Nguén: BSC Research téng hop
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1. Tai chinh cGia EVN sé dudc cai thién tét han, giup nganh dién hoat déng binh thudng tré lai.

Chinh phd ban hanh Nghi dinh s6 72 ngay 28/03/2025 quy dinh vé cd ché, thai gian diéu chinh gid ban & dién binh quén, cu thé, cho phép EVN dudc quyén tang gid dién tir
2% dén 5% vdi thgi gian 3 thang/lan khi chi phi san xuat dién tang 3% tré lén (ngay 10/05/2025, EVN da dudc tang 4.8% gid ban Lé dién). Ching tbi cho rang nghi dinh nay
s8 tac ddng tucng ddi dén nganh dién:

« Gilp EVN linh hoat han trong viéc diéu chinh gid dién tir dé cé di nguén thu dé tai dau tu ha tdng nang ludng - ddc biét la hé thdng ludi dién, gitp gidi tda cong suét du
thira 8 cac nha may NLTT.

« Tinh hinh tai chinh cda EVN lanh manh han sé gitip cdc cong ty san xuat dién dé dang tiép can vdi ngudn von vay qudc té trong viéc phat trién cdng suat.

« ENV thanh todn cic khoan phai thu & céng ty sdn xuat dién sé la nguén luc quan trong dé cic cong ty nay diu tu ciac du dn mdéi theo Quy hoach dién 8 diéu chinh.

Gia ban Lé dién chia EVN bat dau tidng tdc nhanh hon tif ndm 2023 Khoan phai thu cta 5 cdng ty dién ching toi quan sat cé thé giam nhe tir Q2/2025
VND/KWH Ty VND
2,500 9.0% 35,000

2 ndm tdng gid ban & 1 l4n
8.0% 30,000

1 1
1 1
1 1
1 1
: I
1
2,000 i A l 7.0%
! ! 25,000
1
1,500 : : 5.0% 20,000
1 1
1 1 [0)
1,000 | . ) 4.0% 15,000
i ! 3.0%
: I 10,000
' I 2.0% '
500 i :
| : 1.0% 5,000
1 I
- 0.0%
1 ' 0
I 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2013 2014 2015 2016 2017 2018 2019 202012021 2022 2023 2023 2024 2025
b o e (LAn 1) (1an 2)

m Gia ban & dién binh qUaN e % tdng trudng 2023 2024 2025

Nguén: EVN, BSC Research téng hop Nguén: BSC Research, HDG, REE, PGV, POW, GEG
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2. QHD 8 diéu chinh uvu tién phat trién NLTT
Thdng 4/2025, thu tudng phé duyét quyét dinh 768/QD-TTg vé diéu chinh quy hoach phat trién dién luc qudc gia thdi ky 2021 — 2030. Theo dé, QHD 8 tdm nhin dén
nam 2030 tdng lan lugt 126%, 13% va 153% cong sudt phat trién dién mat trdi, thdy dién (b6 sung nhiéu du dn thiy dién nhd) va nguén khdc (b8 sung pin luu trif va
nhdp khiu dién) so v8i QHD 8 cii dé bu dap viéc cdc du an dién khi st dung khi ndi dia khdng trién khai kip nhu k& hoach ban d4u (diéu chinh gidm 27% cbng suét). Céng
suat dién gid gan bd va trén bs dén ndm 2030 tdng 19% va cac du an dién gid ngoai khai dudc ddi tién d6 sang giai doan 2030 - 2035.

Céc cong ty dudc hudng Lgi truc ti€p: HDG, REE, GEG, TTA, PC1 (xay dung cac trang trai NLTT), POW (dién khi LNG dudc uu tién chay nén dé hé trg dién gid).

Quy hoach ting cong suat NLTT dé bu dap

m(

cho dién khi chdm tién dd

Cd ciu nguén dién dén ndm 2030

MW

50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

Diéu chinh tdng c6ng suit

Dién mat Thay dién
i tren bg |I ngoai khgi

2030 (QHD 8cli) m 2030 (QHD 8 mdi)

Diéu chinh gidm
céng suit

I

| Dién gié  Dién khi

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
i
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

® % thay d6i
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-50%
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MW

50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

[0)
2674% 3000%
2500%
2000%
1500%
I 1000%

477%
314% 0
179% 500%
29% 54% 13%
0%
Dién mattrgi Thuy dién Khac Dién gid Bbién khi Dién than

2024 m2030 (QHD 8 mdi) % thay d6i

Nguén: QHP 8 diéu chinh, BSC Research téng hdp

Nguén: QHD 8 diéu chinh, EVN, BSC Research
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K& hoach @au tu md rong céng sudt NLTT clia cdc cong ty giai doan 2025 — 2030 (Cac du an NLTT can dgi thong tin két qua dau thau)

HDG

REE

GEG

7AGD 2

Phudc Hitu
Binh Gia

Hado Quang Tri
Ea H'eo 1&2
Séc Trang 13
V3

An Phong

V1-3Gb 2
V1-5

V1-6 Gb 2
Duyén Hai 2

Céc du an khac

Buc Hué 2
V.PL2

Phudc Hoa

Nguén: BSC Research téng hgp

Loai hinh

bién gid
bién gid
bién gid
bién gié
bién gid
bién gid
bién gid

bién gid

bién gid
Dién gid
Dién gid

Dién gid

Dién gié va mat trdi

Dién mat troi

Dién gid

Thay dién tich nang

Céng suat (MW)

828
21

50

80

30

57

40
250
300
1,876
48

40

40

48
1,700
79

49

30
1,200
1,200

Téng muc dau tu du kién
(ty VND)

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

1,585
1,350
1,350
1,585
N/A

900
1000

22,865

Suit dau tu udc tinh

(ty VND/MW)

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
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33
33
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333
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3. Khung gia phat dién mdi uu ai cho dién gio, LNG
Trong ndm 2025, B6 Céng Thudng da cdng bé khung gid tran phat dién mdi trong d6é cé mot s diém d3c biét sau:
Gid tran dién gid cao han 4-5% so vdi gid dién chuyén tiép, tuy nhién, ddy chi la mdc gid trdn va cdc nha dau tu can phai diu thau gid dién vdi nhau (du kién cé két qua
dau thau & 1 s6 du an vao Q2/2025).
Gid trdn dién mat trdi phan bé riéng 3 khu vuc v8i mién Trung va mién Nam (2 khu vuc cé lugng buic xa cao) thdp han 7% - 15% so vdi gid chuyén tiép va mién Bac cd
gid cao hon 17% nhung khu vuc nay cé lugng buic xa thadp hon khoang 20%, thdi gian cé ndng it hon 15% so véi 2 khu vuc con lai. Mdc gid trdn nay dudc danh gid la
tugng déi thap va can chd dgi cdc nha dau tu dua ra phuong hudng dé dap Ung dugc muic giad nay.
Gid tran dién LNG va dién khi tdng 28% va 18% giup gidm rdi ro cho nha may khi gid nhién liéu (LNG, Brent) trén thé gidi tdng manh.

Hién tai, ching t6i ddnh gid c6 phiéu REE cé tiém ndng nhat trong viéc md réng cdng suat nhd 1) cdng ty cd khad ndng huy ddng nguén vén chi phi thp va 2) tim kiém
dudc ddi tdc cung cap vat tu gid thap gidp gidm suat dau tu ban dau. Tuy nhién, ching tdi van phai chd dgi thdng tin diu thau gid dién dé dua ra khuyén nghi cu thé.

Dién mat trdi ¢ khung gid kém hip dan

Khung gia tran cta cac nha may dién

VND/KWH

2,500

2,000

1,500

1,000

500

1,644

4%

Dién gid trén bs

17%

1914
5%
1,382
1,107

Pién gid gan bd Dién mat trsi (Bac)  Dién mat trdi

. (Trung)
2024 m2025 % thay doi

1,012

Dién mat trai
(Nam)

20%

15%

10%

5%

0%
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-10%
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-20%

VND/KWH
4,000
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3,000
2,500
2,000
1,500
1,000

500

1,705

9%

Dién than

28%
3327 3,457
3,069
18%
1,110
0%
Thay dién Dién khi LNG Thay dién tich
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2024 m 2025 % thay d6i
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Nguén: EVN, BSC Research




\ A ~ \ 4 A A ? ,
B NGANH DIEN: CHUAN B| CHO LAN SONG DAU TU THEO QHD 8 DIEU CHIiNH BSC i«

BIDV SECURITIES JSC

3. Nhu ciu dau tu luéi dién tdng manh
QHD 8 diéu chinh t8ng manh cdng sut ngudn dién ddc biét 1a NLTT, do dd, can phai ddy manh dau tu ludi dién dé gidi tda cong suat. Giai doan 2026 — 2030 cdp nhit
mdi, téng von dau tu cho ludi dién du kién dat 3.62 ty USD/ndm, tdng manh 143% so vdi QHD 8 cii, tao nén cd hdi lén cho cdc cong ty hoat ddng trong linh vuc x4y &p.

Céc cong ty dudc hudng Lgi truc tiép: PC1, TV2, GEX.

Quy hoach méi tang 143% murc dau tu vao ludi dién

Ty USD/nam
4

35
3
25
2

15

0.99

1

0.5

2011-2020

3.62

+143%

1.49

2026-2030 (ci) 2026-2030 (mdi)

Nguén: EVN, BSC Research téng hdp

Céac du an Ldn trong ndm 2025 chia PC1 dang trién khai (tinh dén 5/2025)

Cong viéc chia Ty trong cda

Loai hinh Téng mic dautv DS dai (km)

PC1 (ty vnd) PC1

Lao Cai - Vinh Yén Dz 500kv 7,700 742 1,675 22%

C&p ngdm bién

A > Bz 110kv 2,705 45 1,800 67%
Con Pao

PC1 da co kinh nghiém day dan trong viéc xay dung (EPC) cac trang trai NLTT

Loai hinh Coéng suat (MW)
Xuan Cau — B.Grimm Power DA&u Tiéng Dién mat trdi 500
BIM & AC Energy BIM2 &BIM 3 Dién mat trai 300
Vision Energy Phu My Dién mat troi 330
Hanbaram Hanbaram 1&2 bién gio 117
GEG la Bang 1 Dién gié 50
Phong Nguyén Phong Nguyén Dién gié 48

Technology Resources Lapet Dak Doa Dién gié 199
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N3m 2024, khu vuc FDI chiém khodng 71% kim ngach xuat khiu cla Viét Nam, trong dé 87% dén tif cdc nganh ché bién — ché tao (dién tl, dién thoai, dét may, da giay...) —
nhitng nganh tiéu thu nhiéu dién va nudc sach. Theo EVN va BWE, sdn xuat cdng nghiép chiém 50-54% nhu cu dién ca nudc va 50% lugng nudc sach tai Binh Dudng.

Né&u My 4p thué cao. hoat déng cla khu vuc FDI chiing lai, nhu ciu dién — nudc sach cé thé ting trudng dm. Nhin lai ndm 2023 - thdi diém thudgng mai toan cu cham lai,
xuat khdu cia nhdm FDI cta Viét Nam gidam 6,2% YoY, san lugng dién nang tiéu thu cia nhdm céng nghiép gidam 1,5% YoY, san lugng nudc sach cho cong nghiép tai Binh

Ducng giam 3,3% YoY.

San xuat cong nghiép chiém 50-54% nhu ciu sif dung dién ndng ca nudc

Binh Dudng: San xuit cong nghiép chiém 48-50% nhu ciu stf dung nudc sach

Ty Kwh Ty USD
300 276 300

259

241
250 220 250
206 [
200 200
150 129 150
125 129 123 131
100 100
50 50
0 0
2019 2020 2021 2022 2023
N Sinh hoat mmm Cong nghiép mm Dich vu

Noéng nghiép Khac Xu&t khiu cta FDI (phai)

Triéu m3 Ty USD
250 350
291
276 300
200
241 o
220 o 250
°
150 500
91.2 91.3
87.1 150
100
100
50
50
0 0
2020 2021 2022 2023 2024
mmm Sinh hoat  mmmm Cong nghiép  mmmm Khac ©— Xuat khdu cua FDI (phai)

Nguén: EVN, BSC Research

Nguén: BWE, BSC Research




QI NGANH BIEN: CAC CO PHIEU DIEN DANG CO MUC CHIET KHAU TOT BSC'«

BIDV SECURITIES JSC

Cap nhat thong tin khac:

BSC duy tri quan diém KHA QUAN d8i vdi nganh Dién trong ndm 2025 vdi ky vong Quy hoach dién 8 mdi sé gitp céc doanh nghiép ddy nhanh hoat déng dau tu:
1. HDG, REE tham gia dau thau cdc du an dién, thuc hién cdc du dn NLTT dang ndm trén ké& hoach.

2. PC1,TV2, GEX - cé thém cdc du &dn dudng day dién dudc trién khai.

3. POW dudc gia tdng huy ddng nhd nha mdy dién khi Nhan Trach 3 va 4 dudc dam bdo san lugng hdp ddng & muc t6i thiéu 65% va gid tran dugc ndi réng hon gidp cdng
ty gidm rui ro khi chi phi nhién liéu tang cao.

Hinh: HDG da dudc chiét khiu siu Hinh: PC1 hién dang & vuing dinh gia hgp ly
VND/CP VND/CP
35.000 Gid muc tieu 31,400 30,000 / Gid muc tiéu 26,700
30,000 25000
25,000
20,000
Gid hién tai 22,500
20,000 Gi4 hién tai 24,200 —
15,000
15,000
10,000
10,000
5,000
5,000
Nng L BOS cho thud B80S th ) B X4y [8p, san xuit cong nghiép m Van hanh KCN m Nang lugng
W Nang ludng " cho thue thudng mai W BDS thugng mai m Khai khoang Céng ty lién két

Nguén: BSC Research
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Hinh: cé phiéu GEX van con nhiéu du dia tdng trudng Hinh: POW hién dang & vuing dinh giad hdp ly

VND/CP

11,000 / 13,600

40,000 / Gia muc tiéu, 35,100

35,000

30,000

25,000 Gid hién tai, 30,050 EV/EBITDA

20,000

15,000

10,000

5,000 45 55 6.5 7.5 8.5 9.5

B Khu cdng nghiép m VA&t liéu xdy dung M Thiét bi dién m Nudc sach m BDS dau tu Khac mmmmm EV/EBITDA lich sur (Lan)

Gid muc tiéu (VND/CP) e == = Gid hién tai = = = \Ung gid mua

Nguén: BSC Research




BIDV SECURITIES JSC

Bl NGANH DIEN: KET QUA KINH DOANH QUY 1 KHBI DONG TiCH CUC BSC i+

K&t thic quy 1 ndm 2025, két qua kinh doanh cla nhém dién ghi nhan muc ting trudng tich cuc:

Doanh thu 5 doanh nghiép dat 20,954 ty (+16% YoY), lgi nhudn sau thué cdng ty me dat 1,501 ty (+28% YoY).

Murc tdng trudng tich cuc chi yéu tir:

+ GEX 13i 234 ty VND, +115% YoY, nhd ddy manh phat trién thi phan & thi trudng dién dan dung mién Bac.

+ REE l3i 611 ty VND, +27% YoY, tinh hinh thiy van va gié mua thuéan Lgi han cung ky.

+ POW 3i 445 ty VND, +60% YoY, nha may NT2 dudc tdng cudng huy déng nhd cé them nguén cung khi.

Doanh thu Q1.2025

%YoY

Lgi nhuan sau thué€ Q1.2025

%YoY

Bang: K&t qua kinh doanh Quy 1.2025 ctia nhém dién

Panh gia nhanh cia BSC

GEX 7916 19% 234 115% M\ang7th|§:t b!\ dién :cuep tuc ta‘rlg trtfdng nhd day manh ban
hang & thi trudng dan dung mién Bac.

PC1 1,860 -14% 55 -31% Quy 1 khéng phai cao diém cla mang xay &p dién.

HDG 599 -29% 155 -30% Trich l3p du phong tai du dn Héng Phong 4.

REE 2,068 13% 611 27% Thai tiét thuln Lgi cho thay dién va dién gid.

POW 8.150 31% 445 60% NhAom dle? khi du‘(_jc’ tang huy dong so vdi cung ky nha co
thém ngudn cung khi cho NT2.

Téng 20,594 16% 1,501 28%

Nguén: BSC Research téng hdp



J{ NGANH PHAN BON: GIA LA DPIEM TUA, CHI PHI & TRUNG QUOC LA BIEN SO BSC’|46

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d8i vdi nganh Phan bén trong 2025F vdi thuan Ldi va thach thic dan xen:

« Thudn Lgi: (i) Ludt VAT sta déi cé hiéu luc tlr 01/07/2025 gitp cdc doanh nghiép phan bdn dugc hoan thué dau vao; (ii) Gid phan bdn tdng nhd ngudn cung thé gidi
that chat;

+ Thdach thic: (i) Chi phi san xuat Ure duy tri 8 mdc cao nhu ndm 2024 va (ii) Gid gao gidm, 3nh hudng dén kha nang chi trad phan bdn.

C8 phiéu khuyé&n nghi: DCM, DDV, DPM (tham khao bdo cdo)

1.1 Luit thué VAT sifa d6i cé hiéu luc tir 01/07/2025 — Phan bén chiu muc thué 5% (Tham kh3o bdo cdo nganh gan nhét)

* Quéc héi Viet Nam da chinh thic théng qua Luat VAT (%DN chia sé VAT dau ra v&i néng dan)
Thué Gid tri gia tdng (VAT) slfa d6i, trong d6 b6  5025E 100% 70% 50% 30%
sung phan bén vao danh muc hang hda chiu thué LNST-CDTS
VAT véi muic thué suit 5%, nhu d3 du bdo trong

kich ban cao sd clia chung toi. DCM Lol Lok LE2E L
DDV 236 254 267 279
« Tuy nhién, theo quy dinh, Ludt VAT s(fa d6i sé chinh DPM 1,019 1,084 1,128 1,172
thdc c6 hiéu lyc tUr ngay 01/07/2025, thay vi tU  %YoY LNST-CPTS
01/01/2025 nhu ky vong ban dau. DCM 20% 24% 26% 28% 31%
DDV 65% 77% 86% 94% 107%

« Do Luat VAT sura ddi chi ¢ hiéu luc trong 06 thang
cudi nam 2025 thay vi cd ndm nhu trudc, ching toi DPM 24% 32% 37% 42% 50%
da diéu chinh giam du phdéng phan thué VAT dau
vao dudc khau trir va (gi nhudn rong cho ndm
2025F.


https://www.bsc.com.vn/bao-cao/13625-x-stock-dcm_cap-nhat-kqkd-q1-2025/
https://www.bsc.com.vn/bao-cao/13586-x-stock-ddv_cap-nhat-kqkd-q1-2025-dhcd-2025/
https://www.bsc.com.vn/bao-cao/13158-x-stock-dpm_tp-39000_loi-nhuan-gop-thap-hon-so-voi-du-phong-du-gia-ban-cai-thien/
https://www.bsc.com.vn/Report/ReportFile/12758298
https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/
https://www.bsc.com.vn/Report/ReportFile/12758298

§{ NGANH PHAN BON: CHI PHi SAN XUAT URE TUGNG DUGNG 2024 BSC'

BIDV SECURITIES JSC

1.2 Chi phi san xuat Ure 2025F tudng dudng 2024 trong dé (i) gia dau gidam -5% bu dap (ii) ty gia USD/VND tang +4%
 Gid dau Brent binh quan 4 thang dau ndm 2025 dat 72 USD/tan, gidm -12% YoY, gidm manh han ky vong trong bdo cdo trudc. Tuy nhién, gid dau FO ghi nhan xu
hudng tré han (lagging), tdng trong hai thang dau nam réi mdi gidm, khién binh quan 4T diu ndm tdng nhe +1% YoY &n muic 456 USD/tan. Ching tbi duy tri quan
diém trong bdo cdo gan nhat rang gid ddu FO binh quan 2025F gidm -5% YoY.

« Ty gida USD/VND dat 25,552 (+3% YoY), vuct du bdo trudc dé (+2%). Trong béi cdnh lam phat tai My duy tri 8 mdc cao va chinh sach tién té that chat kéo dai, du bao
cd nam dudc diéu chinh l&n +4%.

+ Vi cdc yéu tb bu trir trén, chidng t6i cho rang chi phi san xuat Ure ndm 2025 sé tudng dudng nam 2024, thay vi gidam 1-3% nhu ky vong trudc dé.

Hinh: Gia dau + Ty gia ha nhiét

50%

40%
30% Dau FO gidm manh
trong T04/2025
20% -8% MoM, -16% YoY
10% FX tang
0% +3.6% YTD, +2.6% YoY

-10%

-20%

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct  Nov Dec Jan Feb Mar = Apr May Jun Jul Aug Sep Oct  Nov Dec Jan Feb Mar
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2023 2024 2025
—_—F0 ee--. Crude oil USD/VND

Nguén: Bloomberg, BSC Research



https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/

g NGANH PHAN BON: NHAP KHAU PHAN BON ON BINH BSC

BIDV SECURITIES JSC

1.3 Nhap kh3u Ure & DAP quy 1/2025 duy tri 6n dinh so vdi cung ky

Hinh: Q1/2025 ludng Ure nhip khiu dat 75 nghin tan, tang +2% svck Hinh: Q1/2025 lugng DAP nhép khiu dat 110 nghin tan, tdng +1% svck
(t3n) (tan)
120,000 250,000
100,000
200,000
80,000 75,123
150,000
60,000 109,699
100,000
40,000
20,000 50,000 Ya
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 m2024 m2025 2023 m2024 m2025

Nguén: Customs, BSC Research

Téng quan nhip khiu phan bén quy 1/2025
» Ure: Nhip khiu dat 75,123 t4n, t8ng +2% svck, gan tuong dudng cung ky 2024. Dién bién 6n dinh, khdng ghi nhan d6t bién vé nhu ciu trong quy dau ndm;
« DAP: Nhip kh3u dat 109,699 tén, tdng +1% svck, gan nhu di ngang so vdi quy 1/2024 nhung van duy tri 8 mic cao hon dang ké so vdi 2023;

DU nhép kh&u én dinh, gid phan bén trong nudc quy 1 da tang tré lai nhd: (i) ciu tiéu thu cai thién vao cui vu Bong Xuan va (ii) gid phan bén thé gidi nhich nhe, hé trg
gia noi dia.



f{ NGANH PHAN BON: GIA PHAN BON 2025 DY KIEN CAO HON 2024, BIEN DONG THE(BS@%

BIDV SECURITIES JSC

1.3 Gia ting manh dau n3m nhd cAu cubi vu va chinh sach han ché xuit khiu tif TQ — An

«  Nhu ky vong clia BSC trong bdo cdo gan nhét, gid phan bdn trong nudc tdng trong cic thdng dau nam 2025.
« Dién bién thuc t& 4T/2025: Gid phan bdn trong nudc (Ure, DAP) tiép tuc tdng manh nhd ciu tiéu thu cudi vu BDéng Xuan va chinh sach han ché xuét khiu ti Trung
Quéc — An D6. Gid Ure tdng 10-13% svck, DAP tdng +13% svck, +9% so vdi quy trudc, vugt ky vong quy trudc;

Hinh: Gia Ure Phu My va Ure Ca Mau (VND/kg)

Hinh: Gia DAP trong nudc va DAP nhap khiu (VND/kg)
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Gia Ure trong nudc binh
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téng tir 10-13% svck
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—Ure Ca Mau
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Gia DAP trong nudc binh quan
4T/2025
tang +13% svck va tang +9%QoQ
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——DAP nhép khau

— DAP trong nudc
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Ngudn: Customs, BSC Research

Ngudn cung bi siét van 13 y&u t6 hd trd gid — C4p nhat chinh sach tif Trung Quéc & An D6

Trung Quéc:.

« DAP: Du kién noi lai xuat khau tU cuéi thdng 5/2025 vdi han ngach thdp — gia diéu chinh nhe
nhung van neo cao.
+ Ure: Dang xem xét ndi xuat khau tir cudi thdng 5. Néu giad ndi dia tdng/cdng thing thucgng mai
kéo dai, Trung Qudc cd thé tiép tuc uu tién thi trudng trong nudc — rdi ro xudt khau bi kiém

soat kéo dai.

An D6: (i) nhu ciu Ure du bdo gidm nhe nhu trudc va (i) nhu cAu DAP ¢4 thé ting do tén kho

thap gilp hb trg gid trong cdc quy tiép theo.

Chinh sdch han ngach thap tif Trung Quéc & An D6 tiép tuc giit
giad phan bdén & muc cao trong 6T dau ndm 2025. Du kién gia sé
diéu chinh nhe trong quy 3 khi Trung Quéc ndi xuat khau, sau dé
tdng trd lai vao quy 4 nhd ngudn cung van thap hon trung binh
nhiéu ndm.

V48i ngudn cung toan cau van thdp hon trung binh nhiéu ndm,
chdng t6i nang du bao gia phan bon binh quan 2025 lén muc cao
haon 2024, thay vi chi ngang bang nhu ky vong trudc.


https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/

§{ NGANH PHAN BON: GIA GAO CO XU HUGNG GIAM TR LAl BSC'so

BIDV SECURITIES JSC

1.4 Gia gao: An D6 quay lai thi trudng xuat khiu, ky vong gia gao binh quan 2025F giam 15% - 25%so véi 2024

. n D6 d5 d& bd mét s& han ché Hinh: Gid gao dang cé xu hudng gidm nhe (USD/tan)

xudt khdu gao vao thdng

9/2024 khién ngudn cung gao 700
trén thj trudng thé gidi tdng va 00 \
gia gao co xu hudng giam nhe;

500

« Gid gao 5% tdm binh quén
Q1/2025 dat 409 USD/A4n

tuong Ung gidm -33% svck va 30
gidm -20% so véi quy trudc "
tuong Ung vaéi ky vong cla
ching téi trong bdo cdo gin 10
nhéat ;
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 o 2025 2023

400

o

o

(@]

Nguén: Bloomberg, BSC Research

‘ Véi ap luc tu viéc An D6 quay trd lai thi trudng xuat khiu gao, theo du bdo gid gao binh gun 2025F tir 15 — 25% so vdi 2024, tudng Ung kha ndng chi tra (Ty L&
Gia gao/ gia phan bdn) sé giam trong nam 2025F.



https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/

f{ NGANH PHAN BON: QUY 1 DOANH THU TANG, LGI NHUAN PHAN HOA BSC’|51

BIDV SECURITIES JSC

K&t thic quy 1 ndm 2025, két qua kinh doanh cia nhém phin bén ghi nhan mic ting trudng phan héa:

Téng doanh thu 3 doanh nghiép DCM, DPM, DDV dat 8,683 ty VND (+26% YoY), lgi nhuin sau thué cong ty me dat 738 ty VND (+19% YoY).

Murc ting trudng tich cuc chl yéu tir:

+ DCM ghi nhan lgi nhuin 411 ty VND (+19% YoY), tdng trudng dén tir phuc héi tiéu thu ndi dia va bién lgi nhudn gdp duy tri t&t 8 miic 26%, du bién rong gidm nhe do
chi phi tai chinh va quan ly tang.

+ DDV t8ng trudng manh vdi (gi nhudn dat 122 ty VND (+362% YoY), chi yéu nhd gid ban binh quin t8ng +10.5% YoY va san ludng tiéu thu cai thién rd nét. Trong dé,
doanh thu xuit khiu t8ng manh +28% YoY va +71% QoQ la ddng luc chinh thic ddy tdng trudng san luong, gép phan nang bién Lgi nhuin gbp 1én 16.3%.

Ngudc lai, DPM ghi nhin két qua kém tich cuc hon:

+ DU doanh thu dat 4,120 ty VND (+25% YoY) nhd mang thusng mai t8ng manh, Lgi nhuin sau thué gidm -22% YoY con 205 ty VND, do: (i) Bién LNG dat 16%, gidm -2.3
dpt YoY va (i) Thu nhép tai chinh rong gidm manh (6 ty, -79% YoY) do L3i tién gli thap va chi phi l8i vay tang.

Bang: K&t qua kinh doanh Quy 1/2025 cuia cac doanh nghiép Phan bdn

Cé phiéu Doanh thu thudn  %YoY LNST-CDTS %YoY Danh gid nhanh cia BSC

DCM 3,407 24% 411 19% (i) T&ng trudng chl yéu dén tir phuc héi tiéu thu ndi dia, d3c biét 8 nhdm Ure ndi dia, NPK va phan bdn tu doanh.

(i) Bién lgi nhudn gbp dat 26%, gan nhu di ngang so vdi cung ky (+0.1 dpt svck). Bién lgi nhuin rong dat 12%, gidm nhe - 0.5 dpt
svck, do chi phi tai chinh va chi phi quan ly tang;

DPM 4,120 25% 205 -22% (i) T&ng trudng doanh thu dén tir mang thuong mai, dat gan 1,000 ty VND (+217% YoY, +48% QoQ) — mUc cao nhat trong cdc quy
gan day, bén canh dé doanh thu phan bdn trong nudc cling ghi nhan t8ng nhe (+5% YoY, +26% QoQ)Khéng ghi nhan chi phi du
phong nhu 3 quy gan nhéat;

(i) Lgi nhuan gbp dat 655 ty VND (+9% YoY, +67% QoQ), cai thién manh nha: (i) Mang phan bdén tang +2% YoY, +66% QoQ;
(iii) Thu nh4p tai chinh rong dat 6 ty VND (-79% YoY, -94% QoQ), gidm manh do chi phi 3i vay tdng va L3i tién gli giam.

DDV 1,156 49% 122 362% (i) Bién lgi nhuan gbp dat 16.3% nhd: (1) gid bdn binh quan tdng +10.5% YoY va (2) san lugng tiéu thu tdng +22.8% YoY;

(i) Chiphi BH & QLDN = 44.7 ty VND (+4% YoY), ty lé CPBH & QLDN/DTT dat 3.9% (-1.7 dpt YoY).
Nguén: FiinX, BSC Research
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H{ NGANH HOA CHAT: NHU CAU HOA CHAT TIEP TUC PHUC HOI BSC i

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN dbi véi nganh Hoa chét trong nam 2025. Chung t6i ky vong nhu cau tiéu thu hoa chéat phuc hoi véi dong lwc dén ti:
« Xuét khdu hoa chat va san phdm hoa chat tang +6% svck ky tinh trong Q1/2025;

« Hoat déng san xuét linh kién dién tl duy tri da phuc hdi va tén kho chéat ban dan tiép tuc xu hwéng giam.

C6 phiéu khuyén nghi: DGC (tham khdo béo céo)

3.1 Xuat khau hoa chéat va san pham hoa chat trong quy 1/2025 tang +8% so v&i cling ky tir mirc nén cao

. Quy 1/2025, tdng gi4 tri xut khau Hinh: Xuat khau hoa chat va cac san pham hoé chat tiép tuc tang trwéng +8% tir nén cao cung ky trong Q1/2025

dat 1,414 triéu USD, ting +8%

svck, nho lyc déy tr théng 2-3: 600 Q1/2025 Xuét khdu hoa chét va san phdm hoa 25%
) o B R . B _— chat dat 1,414 triéu USD tuwong (ng tang +8%
i. Gia tri xuat khau hoa chat dat 704 500 < svek 20%
triéu USD, tang +3% svck
15%
ii. Gia tri xuat khau cac san pham 400
s V4 N - 0,
hoa chat dat 710 triéu USD, tang 200 10%
+8% svck 50
Thang 1 ghi nhan mic gidm nhe do 200 0%
ky nghi Tét Nguyén Dan. Tang -
trwdng quy chu yéu dén twr thang 2 5%
va thang 3, voi thang 3 vwot manh . 10%
mé so vOi Cl]ng ky. Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 m2025 ¢%YoY

Nguén: FiinX, BSC Research

mmm) Gia tri xuat khau tang nho khéi lweng phuc hdi, trong khi gia ban duy tri phan héa theo tieng nhém hoa chét.


https://www.bsc.com.vn/bao-cao/13609-x-stock-dgc_cap-nhat-kqkd-q1-2025-dhcd-2025

ll NGANH HOA CHAT: GIA HOA CHAT PHUC HOI PHAN HOA

BSC’:

BIDV SECURITIES JSC

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

Tuy nhién, sw phuc hdi gia hda chat ghi nhan dién bién phan hda gitra cac s&n phdm chinh: gia phét pho vang di ngang, xat tang +15% YoY va axit sulfuric tdng +44% YoY

tr nén thap

Binh quan 4 thang dau nam 2025 gia hoa chéat ghi nhan dién bién phan héa:

+ Phét pho vang: 3,288 USD/tan — twong dwong cling ky; Xat: 128 USD/tAn — tdng +15% YoY:; Axit sulfuric: 59 USD/tan — tdng manh +44% YoY tw nén thap.;

Tuy nhién néu xét theo quy, gia cac mat hang chi lwe phan Ién di ngang, cho thdy nhu cau tiéu thu chwa co6 cai thién dét bién va da phuc héi van chi yéu mang tinh ky
thuat theo chu ky. Do d8, déng lwc tang gia van chwa rd rang, chi yéu nhd san lwong tiéu thu phuc héi. Gia hda chat nam 2025F dwoc ky vong sé cai thién nhe véi

bién dé tang khoang +5% — 8% YoY.

Hinh: Gia phét pho vang tai Trung Quéc 4T/2025 di ngang so v&i cung ky

Hinh: Gia H,SO, ting manh tir nén thap, trong khi gia xat phuc héi én dinh

(USD/tan) (USD/t4n)
5,000 180 Gia axit sulfuric 4T/2025 tai Trung Quéc tang +44%
160 YoY trong khi gia xat Trung Quéc tang +15% YoY
4,000 3,396 140 115
3,000 120
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2,000 80 60
60 O
1,000 40
20
C 2 5 52535220323 88s 8 sa3ESScS22028E2r D C O = =5 >c S oAt >0 c 9 5= >c 35S o8 >0 c a5 5
SP=<E3°"2H02882=<E3°2H0288¢P=<8 8983853338888 p83853Z38288p¢82¢2
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Ngubn: Customs, BSC Research




QI NGANH HOA CHAT: NHU CAU BU'Q'C HO TRQ B&'I BAN DAN & LINH KIEN BIEN TU BSC’:

BIDV SECURITIES JSC

3.2 San xuéat linh kién dién tir phuc hoi ho tro nhu cau hda chat

. Doanh sb chat ban din toan Hinh: Doanh s6 chat ban dan duy tri da ting va tén kho chat ban dan tiép tuc giam trong quy 1/2025

cau quy 1/2025 tang +19%

YoY, duy tri & Vung cao so VOi 80 Chi s6 ton kho chat ban dan Q1/25 giam 150
. ) A z . -15% svck va giam -11% so v&i quy trwedc
cac quy trwdéc cho thay nganh 70 l 130
san xuat dién tr tiép tuc hoi 60 — s Doanh s6 chét ban dan toan cau Q1/25 110
tang +19% svck va twong dwong mikc nén cao quy
phuc. -
50 roc 90
« Tdn kho linh kién ban dan tai 40 46 70
Han Quéc tiép tuc gidm, cudi 30 50
thang 3/2025 giam -15% svck 20 30
va giam -11% so v&i quy trwdc 10 10
phan anh chudi cung rng dang 10

duwoc kich hoat lai sau giai Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
doan diéu chinh kéo dai

2024 - Global Semi Sales(LHS) mmmm 2025 - Global Semi Sales(LHS) 2024 - Korea Semi Inventory ——2025 - Korea Semi Inventory

Nguén: Bloomberg, BSC Research

mm) \V/6i xu huong phuc hdi tiéu thu va gidm tdn kho, cu héa chét phuc vu san xuét dw kién sé tiép tuc tang trong cac quy téi, ching tai duy tri quan diém rang nhu
cau hbda chat sé tiép tuc tang trong nam 2025, phu hop véi nhan dinh trong bao cdo gan nhét .



https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/

QI NGANH HOA CHAT: TANG TRUGNG NHG CAI THIEN GIA BAN & SAN LUGNG BSC’ISS

BIDV SECURITIES JSC

K&t thic quy 1 ndm 2025, két qua kinh doanh cia nhém hod chit ghi nhin muc ting trudng tich cuc:
téng doanh thu 2 doanh nghiép DGC va CSV dat 3,292 ty VND (+20% YoY), lgi nhudn sau thué cdng ty me dat 861 ty VND (+19% YoY)
Murc tdng trudng tich cuc dén tur:

+ DCM ghi nhan t8ng trudng doanh thu va Igi nhuin lan lugt +18% va +20% YoY, nhd san lugng va gid ban tdng 8 hau hét cdc sdn phadm chinh (trlr H3PO4). Bién Lgi
nhuin gdp dat 35%, tdng YoY nhung gidm nhe QoQ do gid dau vao tdng nhanh hon.

+ DDV dat doanh thu 482 ty VND (+37% YoY), lgi nhudn 52 ty VND (+12% YoY). T8ng trudng dén tir san lugng tiéu thu manh & cdc nhém chinh (NaOH, HCL, Clo long,
H2S04, photpho vang). Tuy nhién, bién lgi nhudn gép gidm nhe do chi phi ban hang tang nhanh han doanh thu.

Bang: K&t qua kinh doanh Quy 1/2025 cuta cac doanh nghiép Hoa chat

Cé phiéu Doanh thu thudn  %YoY LNST-CDTS %YoY Danh gid nhanh cia BSC

DGC 2,810 18% 809 20% (i) T&ng trudng doanh thu dé&n tir ca san luong va gid ban cai thién & hau hét cdc sadn pham ch luc so vdéi cling ky va quy trudc, ngoai
trif axit H3PO4 ghi nhan san lugng gidm do cbng ty uu tién tiéu thu phan bdén trong ky.

(i) Bién lgi nhuan gbp dat 35%, t8ng +2.8 dpt svck nhung gidm -1.8 dpt so véi quy trudc. Gid ban cdc sdn pham chinh tdng +5-16%
YoY va +3-9% QoQ. Bién gbp cai thién manh so vdi cing ky nhd gid ban tdng va cg ciu san pham tich cuc, tuy nhién gidm nhe so
v3i quy trudc do chi phi nguyén liéu dau vao tdng nhanh hon t6c d6 tang gid ban;
csv 482 37% 52 12% (i) San lugng tiéu thu tdng manh & cdc sdn phadm chinh: NaOH (+46% YoY), HCL (+29% YoY), Clo ldng (+30% YoY), H2S04 (+25%
YoY), Javel (+19% YoY), phét pho vang (+43% YoY);

(i) Gid bdn binh quan: tdng tir 4% - 21% tly nhdm san pham, riéng phét pho vang tdng +7% YoY;
(i) Bién Llgi nhuan gbp dat 26%, gidm -1.7 dpt YoY va -0.4 dpt QoQ, do chi phi dau vao tdng nhanh han gid ban;

(iv) Chi phi bdn hang & QLDN dat 62 ty VND (+55% YoY, -12% QoQ), tudng dusng 13% doanh thu thudn (+1.4 dpt YoY, -0.7dpt
QoQ), chl yéu do tang chi phi dich vu mua ngoai.
Nguén: FiinX, BSC Research
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§{ NGANH SAM LOP: CHI PHi CON CAO, DU GIA DAU VAO GIAM NHE BSCss

BSC diéu chinh quan diém tir Trung lap sang TIEU CUWC NHE ddi v&i nganh sdm 16p trong ndm 2025F khi rdi ro chinh séach gia tang ré rét, trong khi dw dia cai thién loi

nhuan con han ché:

« Thach thirc néi bat: My ap thué bd sung gay ap lwc I&n bién lgi nhuan va kha ndng canh tranh tai thi trwedng xuét khau trong diém:;
« Thuan loi: Gia cao su va cwdc van tai ha nhiét gitip gidm chi phi san xuat va chi phi ban hang.
2.1 Gia nguyén liéu diéu nhw ky vong — chi phi san xuat bat dau ha nhiét nhe

Chi phi s&n xuét nganh s&m I6p van cao so v&i trung
binh 2023-2024, nhwng da bt diu cé tin hiéu ha
nhiét khi gia nguyén liéu dau vao diéu chinh, phu
hop v&i ky vong tai b4do cdo gan nhét .

Gia nguyén liéu binh quan 4 thang dau nam
2025:

« Cao su: dat 232 USD/tan, tang +14% YoY, nhung
da giam -5% so v&i quy 4/2024 va giam -20%
YTD, x4c nhan xu hwéng diéu chinh sau giai
doan tadng manh du van cao hon nén trung binh
2023 - 2024;

« Hoa chéat: dat 420 USD/tan, gidam -2% YoY va -
4% so voi quy trwdc (-1% YTD), cho thdy xu
hwéng di ngang trong ngan han;

« Than: dat 104 USD/tan, gidm sau -20% YoY, -
26% so v&i quy trwée, va -15% YTD la yéu td hd
trolgil]%chl phi tbng ¢4 tin hiéu ha nhiét nhe.

Hinh: Nguyén liéu dau vao: Cao su ting manh va ha nhiét dan, than va hoa chat tang nhe

(USD/tan)
600 R
Cao su -20%YTD va
-5% so voi quy trwéc
500 —__—/\/
Than: -15% YTD va -
400 26% so v&i quy trwdc
Hoéa chét: -1%YTD va
300 -4% so voi quy trwdc
200
Than
100
Hoa chét
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*Cao su: USD/100kg Nguén: Bloomberg, BSC Research

hang t6i duy tri quan diém trong bao cdo gan nhat rang chi phi san xuat sdm I6p sé& ha nhiét dan trong 2H/2025” nho gia cao su da xac nhan tin hiéu diéu chinh

clng v&i gia than ha sau va hoéa chat 6n dinh, chi phi san xuat c6 thé bat dau giam nhe tir quy 2 tré di. Tuy nhién, do mat bang gia van cao hon giai doan
2022-2023, bién Ii nhuan gdp cta doanh nghiép sam I16p van con chiju sirc ép trong ngan han


https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/
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2.2 Gi4 cwdc van tai tiép tuc ha nhiét — giam sau so vé&i quy trwéec va dau nam

Sau khi tang manh trong quy 2 va dat dinh vao
thang 7/2024 do cang thang dia chinh tri, gia
cwdc van tai da giam tré lai tir thang 8 va duy tri
xu hwéng diéu chinh lién tuc trong cac thang
dau ndm 2025;

*+ Gida cwédc binh quan 4T/2025 dat 2,580
USD, giam -21% YoY va -25% so Voi
Q4/2024;

* Riéng thang 4/2025, gia cwdc giam con 2,157
USD giam -36% YTD va -20% YoY;

Dién bién trén cho thay mat bang gia cwdc hién
tai thap hon dang ké so véi ky vong trwéc do
(~3,900 USD cho ca nam 2025F), do slrc ép
diéu chinh dén sém va nhanh hon tir cung ciu
van tai va diéu chinh tuyén hang hai toan cau.

Chung t6i diéu chinh dw b&o rang gia cuéc
van tai s& 6n dinh quanh vung 2,500-2,600
USD, khé quay vé day 2023 nhung khéng con

duy tri & vung dinh nhw gitra 2024. ‘

Hinh: Gia cwéc van tai thé gi¢i ha nhiét manh va tao nén gia méi
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Ngubn: Bloomberg, BSC Research

Tac déng dén doanh nghiép xuat khau

Phan I&n don hang sam 16p xuét khau theo diéu kién FOB nén gia cudc khong tac dong truc tiép dén chi phi doanh
nghiép. Tuy nhién, bién déng gia cwéc anh hwéng gian tiép dén kha nang canh tranh vé téng chi phi giao
hang, dac biét tai cac thj treérng c6 mirc thué cao hoac strc ép canh tranh I&n nhu My.



QI NGANH SAM LOP: THACH THU’'C TU THUE QUAN TAI MY

2.3 Xuéat khau 16p sang My: Thach thirc ngan han do thué bé sung 25% — Bién Igi nhuan bi thu hep, canh tranh gia tang

Béi canh chinh sach va dién bién mé&i

« TU ngay 03/05/2025, My chinh thidc dp thué bé sung 25% d6i
vGi 18p 6 td (HS 4011.x) nh&p khau tu tat ca cic quéc gia, theo
Proclamation 10908. Theo d4, téng thué suit ddi vdi lép Viét
Nam ting lén 31-32%, cao hon nhiéu so v8i mic 6-7% trudc
day.

Tac déng dén doanh nghiép xuat khau

+ DRC, CSM la hai doanh nghiép c6 ty trong xuat khau sang My
20-25% doanh thu, chiu @nh hwéng truc tiép tir thué suét tang.

+ Doanh nghiép c6 thé phai diéu chinh gia ban hoac chia sé chi
phi thué vé&i khach hang, anh hwéng dén bién loii nhuan goép
ngan han.

Kich ban thué quan va dinh hwéng

Kich ban

Dién bién
chinh sach

Tac déng

Hwéng di cua
doanh nghiép

Coso

Thué b6 sung 25% duy
tri ap dung voi tat ca
quoc gia

Bién lgi nhuan giam tai
thi trwong My

bam phan lai gig;
chuyén don hang; day
tiéu thu ndi dia

Kha quan

Pam phan gidm thué
thanh coéng hodc thué
suat binh quan thap hon
cac qubc gia khac

Bién Ioi nhuan phuc héi
tor cudi 2025

Tang ty trong sang My;
tai co cau ké hoach xuéat
khau

Kém kha
quan

Thué bd sung duy tri dai
han thué binh quan &p
dung dbi voi Viet Nam
cao hon qudc gia khac

Canh tranh gay gat, mét
thi phan, bién co manh

Pa dang hoéa thi tru’c‘{ng;
tai dinh vi san pham;
hop tac logistics

‘ Do chinh sach ap dung cho tat ca cac quéc gia, twong quan canh tranh gitra cac nwéc xuat khau khong thay déi nhiéu, tuy nhién rai ro chinh van nam &
viéc canh tranh tai thi triw&ng My sé gia tang dang ké, khdong phai gitra cac nwéc xuat khau, ma 1a véi nhom san pham 16p san xuat ndi dia My, hién

dang khong chiu thué nhap khau va gitv loi thé 1on vé gia ban.

Viéc &p thué bd sung 25% la yéu td gay ap lwe ngan han ré rét 1&n bién loi nhuan cla cac doanh nghiép sam 16p Viét Nam xuéat khau sang My. Tuy nhién, véi
chién lvoc da dang hda thi trwong xuat khau, tan dung céac thj trwéng tang trweéng méi va day manh tiéu thu ndi dia, cac doanh nghiép cé thé tirng buéc
giam phu thudc vao thj trwéng My. Theo do, trién vong héi phuc van hién hiru trong trung han, dac biét ttr cudi 2025 khi nhu cau toan ciu 6n dinh tré lai
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K&t thuc quy 1 ndm 2025, két qua kinh doanh cia nhém s3m 8p ghi nhdn mdc suy gidm ré rét vé Lgi nhuin, bat chip doanh thu gilt dudc muc ting trudng duong:

Téng doanh thu 2 doanh nghiép DRC va CSM dat 2,201 ty VND (+4% YoY), trong khi lgi nhudn sau thué cong ty me chi dat 28 ty VND, gidm manh -53% YoY. Nguyén
nhan chu yéu dén ti bién Lgi nhuén gdp bi thu hep do chi phi nguyén Lliéu d4u vao neo cao, trong khi chi phi tai chinh va chi phi badn hang ting trd lai.

K&t qua chi tié€t theo tiing doanh nghiép:

« DRC ghi nh&n doanh thu 1,180 ty VND (+21% YoY), nhung ldi nhudn sau thué chi dat 9 ty VND (-81% YoY) do bién lgi nhuin gdp gidm manh xuéng 11.1% va chi phi

tai chinh — bdn hang tdng dang ké.

+ CSM dat doanh thu 1,021 ty VND (-11% YoY), lgi nhudn 19 ty VND (-1.2% YoY). Bién gbp gan di ngang QoQ, nhung van gidm nhe YoY do ty L& chi phi nguyén vt liéu
trén doanh thu tdng, trong khi chi phi bdn hang & QLDN chiém 9.2% doanh thu, tdng so vdi cung ky.

Bang: K&t qua kinh doanh Quy 1/2025 cuia cac doanh nghiép Sam L6p

Cé phiéu Doanh thu thudn  %YoY LNST-CDTS %YoY

Panh gia nhanh cia BSC

DRC 1,180 21% 9 -81% (i) Bién lgi nhuén gbp dat 11.1%, gidm -5.5 dpt YoY va -1.5 dpt QoQ, phan anh dp luc chi phi nguyén liéu dau vao tdng manh.
(i) Chi phi bdn hang & QLDN dat 111 ty VND (+5% YoY, +36% QoQ), tusng dusng 9.4% doanh thu thuan (+2.5 dpt QoQ, -1.5 dpt
YoY), chll yéu do chi phi dich vu mua ngoai t&ng manh so vdi quy 4.
(iii) Chi phi tai chinh tang +65% svck dat 17.3 ty VND trong dé chi phi &i vay dat 9.3 ty VND (+159% YoY, +30% QoQ);
CSM 1,021 -11% 19 -1.2% (i) Bién lgi nhuan gbp dat 11.8%, tdng +0.3 dpt so v3i quy trudc va giam -1.1 dpt svck. Ching tdi cho rdng nguyén nhan dén tir viéc

Nguén: FiinX, BSC Research

gid cao su nguyén liéu tdng khién ty L& chi phi nguyén vat liéu trén doanh thu thuan t8ng +7 dpt svck;

(i) Chiphi BH & QLDN =94 ty VND (-6% YoY), ty L& chi phi BH & QLDN/DTT dat 9.2% (+0.5 dpt svck)
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§{ NGANH THEP - SAN LUGNG NOI DIA PHUC HOI, XUAT KHAU GAP KHO BSC’I61
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1. Noi dia — Phuc héi:

Trong Quy 1, sdn lugng tiéu thu ndi dia ti€p tuc phuc hdi +53% YoY, +9% QoQ nhd thi trudng B4t dong san quay tré lai. Diéu nay phu hdp véi quan diém cla BSC d3
dé cap tai Bdo cdo nganh. Xu hudng phuc héi vé thi trudng ndi dia khdng chi dién ra 8 nganh thép ma con 3 cac nganh vat liéu xay dung khac nhu xi mang (HT1), gach, vita
(SCL, VGC). BSC cho rang xu hudng nay sé tiép tuc va manh mé hon trong 9T.2025 con lai nhd (1) B4t déng san 4m Lén, (2) Viét Nam d3 dp thué CBPG tam thdi déi véi
thép HRC va tdn ma ti Trung Quéc.

2. Xuat khau — Gap khé:

Trong Quy 1, san ludng xuit khiu - 36% YoY, - 10% QoQ do thép Viét Nam bi dp thué CBPG, va han ché vé san ludng tai mét sé thi trudng chinh nhu Mexico,
Canada, EU. Trong dd, tdn ma (-39% YoY, -21% QoQ), HRC (-54% YoY, -16% QoQ). Biéu nay cling phu hdp vdi quan diém cta BSC d3 dé cip tai Bdo cdo nganh. BSC cho
rang xu hudng nay sé tiép tuc duy tri trong 9T.2025 con lai trong bdi canh (1) cdc qudc gia déu trong xu hudng bao hd nganh thép, va dp thué CBP, (2) B4t n vé chinh sach
thué& quan khién cho kinh té thé gidi cham lai.

3. Nhan dinh nganh: BSC ha quan diém tir KHA QUAN xudng TRUNG LAP do b4t 8n vé thué quan tUr thi trudng xuat khau

Hinh: San lugng thép nodi dia +53% YoY, + 9% QoQ trong Quy 1.2025 Hinh: San lugng thép xuit khiu -36% YoY, -10% QoQ trong Quy 1.2025
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Dan vi: Triéu tan. Ngudn: BSC Research Dan vi: Triéu tan, Ngudn: BSC Research
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o Ty trong Ngay
Quoc gia udc tinh Q1 théng bao
1. HRC
Céng bé thué CBPG Trudc day (1H.2024), EU chiém khodng 30% t8ng san ludng xuat khdu HRC cda Viét Nam. Tuy nhién,
EU +UK 15% tam thdi déi véi HRC 21412025 ké tir Thdng 8.2024, Viét Nam chiu trdn han ngach thué quan. BSC nhén thay cic doanh nghiép da chi
° nhap khiu tur Viét Nam ddng gidm xuat khiu sang EU do thdi gian théng quan lau. Do dé, mic dé anh hudng cta thué CBPG
(Thué suit = 12.1%%). cdng bd vao Thang 4.2025 Llén san lugng xuit khiu EU sé khdng Ldn.
Bic My 10%
* Canada -
.« My - HPG d3 bat dau xuat khdu HRC truc tiép vao My trong nam 2025.
e . Thi trudng Mexico dang chiém khodng 10% téng san luong xudt khdu HRC cda Viét Nam. Trong
Khdi xudng diéu tra , \ A . . x S AL LA " e X o A
. Mexico 10% CBPG thép HRC tif Thang 3.  trudng hdp Viét Nam bi Mexico ap thué CBPG va diéu kién thué qu’an’tal My van’dang tudgng doi thuan
Viet Nam 2025 lgi d6i v38i sdn phdm HRC, cic doanh nghiép thép Viét Nam cé thé day xuat khau truc tiép vao My dé
' thay thé& cho Mexico. Do dd, xét chung toan bd thi trudng Bac My, mic d6 anh hudng sé khéng L4n.
ASEAN 70%
Thi trudng Malaysia dang chiém 40% t8ng san ludng xuat khdu HRC cda Viét Nam. Hién tai, Malaysia
« Malaysia 40% chi cé duy nhat 1 nha mdy Eastern Steel sdn xudt HRC; do dé, van phu thudc chinh vao nhip khau.
BSC cho rang kha ndng Viét Nam bi kién CBPG L4 rat thap.
Thi trudng Indonesia dang chiém khodng 30% t6ng san lugng xuat khdu HRC clda Viét Nam. Indonesia
. Indonesia 30% chua cd cubc diéu tra CBPG HRC déi vdéi Viét Nam. Trudc dé — T12.2024, Indonesia d3 dp thué CBPG
° v8i HRC tlir Trung Quéc, An D6, Nga, Belarus. BSC cho rang diéu nay khién cho cic doanh nghiép
thép Viét Nam dang cé Lgi thé dé day HRC vao Indonesia trong it nhat hét nam 2025.
, M6t s6 doanh nghiép dang phat trién thém thi trusng Nam My (Brazil, Chile) dé€ tdng thém san lugng
Khéc 5% 41 Chau My

*Chd thich: Céng ty C6 phan Thép Hoa Phat Dung Quéat dudgc mién thué do hdp tdc ddy du va cung cdp bang chung cho thdy sdn phdm cda ho khéng gy thiét hai cho EU.
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Ngay

Ty trong udc

tinh Q1 Suf kien thong|bao Nhan xet
2. Ton ma
Cong b6 ket/quaA dieu Dy kl?n Thi trudng EU udc tinh chiém 45% téng san lugng xuat khau tén ma cda Viét Nam. Vdi ty trong nhu
EU +UK 45% tra CBPG thep ton ma Quy vay, BSC cho rang muc d6 anh hudng thué CBPG Lén san lugng xuit khau t6n ma lén
tif Viét Nam 3.2025 Y 9 - 9 °ng 2 ton-
Bic My 20%
+ Canada 3%
* Mexico 15%
My dp thué 25% san
F?hatn the/p nk:ap kh.au Thang 3.
tU cac nudc dong minh 5025
bao gém Mexico va + Thi trudng Bic My udc tinh chiém 25% - 30% t6ng san lugng xuat khiu tén ma cta Viét Nam. Véi
« My 2% Canada viéc My dp thué 25% vdi cdc nudc dong minh, va thué 40-88% CBPG ddi vdi tdn ma nhip khau
Cdng bd két qua diéu truc tiép, BSC cho rang ton ma Viét Nam khé c¢é Lgi thé canh tranh & Bic My.
tra CBPG tam th&i d6i = Théng 4.
vaéi ton ma tu Viet Nam 2025
(Thué sust = 40-88%)
ASEAN 35%
Khéi xudng diéu tra Than Thi trudng Malaysia udc tinh chiém 20% téng san lugng xuat khiu tén ma cua Viét Nam. V@i ty trong
+ Malaysia 20% CBPG thép ma tur Viét 5 20295 nhu vdy, BSC cho rang muc dd dnh hudng thué CBPG lén san lugng xuat khiu tén ma tucng ddi
Nam ' Lén.
. Trudc day, ndm 2020, Viét Nam d3 tung bi kién CBPG d6i vdi san pham tdn ma mau va téon ma kém.
« Uc 5% ‘A ‘A A 'y A ’ °
Tuy nhién, bién do pha gia khong dang ké.
* Indonesia 5% Trudc ddy nam 2016, Viét Nam d3 tiing bi kién CBPG d6i vdi sdn phdm tén ma mau
e Khac 5%
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Q1 NGANH THEP - THAY DOl THUE QUAN TAI BAC MY ANH HUGNG LGN TSI TON MA BSC"|64

1. Nganh thép Viét Nam trong thdi ky Trump 2.0:
*Viét Nam nam trong Top 10 quéc gia xuat khiu sat thép nhiéu nhat vao My (ding 3 vi tri thit 7)
*M3t hang chinh xuit khiu sang thi trudng My la Tén ma (chiém >70% gid tri xuit khdu nhédm sat thép - HS 72).

2. C4p nhét Chinh sach thué:
» Ngay 2/4/2025, My théng bdo sé& dp thué ddi ing 46% ddi véi hang hda Viét Nam. Nhém sit thép thudc danh muc hang héa mién trir (43 chiu thué theo Diéu
232), do dé, sé khéng chiu anh hudng cha thué déi ing.
s Trudc d6 - Thang 3/2025, My da diéu chinh Diéu 232 - Dao luadt Thusng mai md réng ndm 1962, dp thué nhap khiu 25% déi vdi tat cd cac qudc gia (bao gbm qudc gia
déng minh dugc mién thué trudc dé nhu Canada, Mexico, . . .). Quan diém cha BSC: Xuét khiu tén ma van gdp khé do sdn phdm thép tén ma dang bi danh thué CBPG
cao (44-88%) va mbi trudng chinh sdch thué quan bat n. Xuit khdu HRC tam thdi dang thuén Ldi do (1) trudc ddy, gan nhu khdng xuat, it cd kha ndng bi diéu tra
CBPG, (2) chi bi dp thué 25% nhép khiu vao My - nhu tat ca cic quéc gia khac.

Hinh: Ty trong nhip khiu thép (HS: 72) chia My theo titng qudc gia (triéu USD) Hinh: Cdc mat hang thép Viét Nam xuit khiu chinh vao My (triéu USD)
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Ngudn: US custom, VN Custom Ngubn: US custom, VN Custom



@ NGANH THEP - THAY POI THUE QUAN TAI BAC MY ANH HUGNG LGN TSI TON MA BSC’ss

BIDV SECURITIES JSC

Nhém doanh nghiép ton ma la nhdm sé chiu tac déng Lén nhat tir su thay ddi chinh sach thué quan tai My. Ton ma hién tai dang bi dp thué CBPG cao
(40 - 88%).

Hinh: Théng ké ty trong xuit khiu vao My va thi trudng Bac My clia cidc doanh nghiép Viét Nam trong ndm 2024

Doanh nghiép Mait hang xuat khau chinh vao My Tong gia tri xuat khau/Tong doanh Tong gia tri xuat khau vao My/Tong Tong gia tri xuat khau vao Bac
thu doanh thu M{/Téng doanh thu
HPG HRC (HS 7208) 29% 1% 3%
HSG Tén ma (HS: 7210, 7212) 50% 7% 15%
NKG Tén ma (HS: 7210, 7212) 65% e o
GDA T6n ma (HS 7210, 7212) 59% 26% 26%

Ngudn: US custom — Chu thich: S6 liéu dudc thu thap tur 1/1/2024 - 31/12/2024.

Hinh: Thué€ nh3p khiu hang sat thép giita mot s6 quéc gia Nguén: US custom
Thug d6i irng (1) Thué nhap khau biéu Thué nhap khau biéu Thué ?hép khau theo Pao Thué ch6rlg bénA pha gia +
232(2) 301 (3) luat IEEPA 1977 (4) thué tw vé (5)
Viét Nam 0% 25% - - Tuy doanh nghiép (40-88%)
Trung Quéc 0% 25% 25% 20% Tuy doanh nghiép
Canada 0% 25% - 25% Tuy doanh nghiép

Mexico 0% 25% - 25% Tuy doanh nghiép




Q1 NGANH THEP - NOI BIA CO THE MG RONG BIEN PHAP PHONG VE THUGNG MAI Bsc"lss

BIDV SECURITIES JSC

Trong Quy 1, B4 Cong thudng d& dp thué CBPG tam thdi d6i véi HRC va tdn ma k&m nhap khéu tif Trung Quéc. Tuy nhién, céc doanh nghiép Trung Quéc dang c6 géng
l&n trdnh bang san xuat sdn phdm HRC cé khé rong han 2,000 mm. G Viét Nam, hién chi ph8 bién khé 1,650 mm (HPG) va 1,800 mm (FHS). B4 Céng thuang cé thé sé md
rong diéu tra d€ ngan chan tinh trang nay.

Hinh: Bién phap phong vé thusng mai déi véi thép Trung Quéc

San pham Bién phap Ngay thong bao
HRC Cbng b6 thué CBPG tam thdi ddi véi HRC nhép khau tir Trung Quéc (AD20) Théng 2.2025
Tén ma kém Cdng b6 thué CBPG tam thdi ddi véi tdn ma k&m nhip khu tU Trung Quéc (AD19) Théng 3.2025
Tén ma mau Gia han 5 ndm d6i véi tdn ma mau nhip khiu tr Trung Quéc Thang 10.2024

Trong bdi cdnh xuat khiu gdp khé, cdc doanh nghiép nganh thép sé diy san lugng vé tiéu thu ndi dia. BSC uu tién cdc doanh nghiép cé hé théng phan phdi rong va thi
phan ndi dia ldn, va bang can d6i ké todn manh nhu HPG, HSG.

Hinh: Dinh gia cia HPG

4 Cycle 09 - 15 Cycle 15 -20 Cycle 20-25

P/BTB = 1.5 -1.6x

B e e e e e e e e e e e e e e e

RUi ro: BSC cho rdng rui ro l8n nhat d6i véi nganh thép a suy thodi toan ciu khién cho nhu cau tiéu thu thép suy gidm



QU NGANH THEP - KET QUA KINH DOANH QUY 1 PHAN HOA BSC’I67

BIDV SECURITIES JSC

K&t thic quy 1 nam 2025:

+ Céac doanh nghiép ton ma nhu HSG, NKG, GDA ghi nhin sut gidm so véi cung ky chi yéu do (1) san lugng gidm, (2) ty suét Lgi nhuén cling khi Doanh nghiép

phai da dang hda sang cdc thi trudng xuat khiu nho &, cé chi phi van chuyén cao lam gidm Lgi thé hon.

+ Chiriéng HPG ghi nhin ting trudng Lgi nhuén so vdi cung ky do sadn lugng tdng trong bdi canh thi trudng Bat déng san ndi dia phuc héi.

Bang: K&t qua kinh doanh Quy 1.2025 cuta ciac doanh nghiép nhém thép

Cé phiéu Doanh thu Q1.2025 LNST Q1.2025 Ddnh gid nhanh cha BSC
[0) X 2 4 [0)
HPG 37.622 22% 3344 17% NF:ATMAI + 17 /o.AYoY,de’n (E) sa'n I.LI(jAng thép +28% YoY, (2)
mang nong nghiép coé ty suat lgi nhuan cao.
NPATMI -36% YoY chd yéu do (1) san lugng -6% YoY, (2)
HSG 8,452 -9% 205 -36% Chi phi lai vay +57% YoY, (3) Chi phi QLDN +45% YoY theo
yéu t6 mua vu hang nam.
_ 0 2 ~ 2 _ 0
NKG 4.090 23% 65 _56% N.I?ATMI 56AA) YAoY chu yiu do (1) san lugng — 19% YoY, (2)
Bién Lgi nhuan gop -4.3 diém %.
GDA 3,977 -3% 63 -34%
Téng 54,140 9% 3,678 7%

Nguén: BSC Research téng hgp



§{ NGANH NHUA - SAN LUGNG PHUC HOI & GIA BAU VAO GIAM

BSC’ s

BIDV SECURITIES JSC

1. San lugng ndi dia phuc hoi

Trong Quy 1.2025, téng san ludng tiéu thu BMP va NTP udc tinh dat 47,000 tan (+40% YoY) nhd thi trudng Bat ddng san 4m tré lai. Xu hudng phuc héi vé thi trudng
néi dia khong chi dién ra 8 nganh nhua ma con & cdc nganh vat liéu xay dung khac nhu thép (HPG, HSG), xi mang (HT1), gach, vita (SCL, VGC). BSC cho rang xu hudng nay
sé tiép tuc va manh mé han trong 9T.2025 con lai nhd cac du dn Bat déng san dang dudc trién khai lai.

2. Bién Lgi nhudn gbp cai thién nh& gid PVC dau vao giam:
Trong Quy 1.2025, gid PVC CFR Déng Nam A = 746 USD/t3n (-5% YoY, -6% QoQ). BSC cho ring gid dau ha nhiét trong nim 2025 do (1) C8ng thing chién tranh Nga —
Ukraine gidm bdt, (2) Cac chinh sdch clia Téng théng My Donald Trump Gng hd nang ludng hda thach (Chi tiét xem tai Bdo cdo nganh dau khi). V&i kich ban gid dau Brent =
65 -70 USD/tan (-19% YoY), giad hat nhua PVC s& & muc 645 — 700 USD/tan. Theo dd, cac doanh nghiép nganh nhua dudc hudng Lgi tir gid ddu vao thap. Bién lgi nhuan
gop ky vong cai thién trong nam 2025. Tuy nhién, ty sut lgi nhuén rong sé phan hda giilta cac doanh nghiép

Hinh: Gid PVC (USD/tan — RHS), va gia dau Brent (USD/thung -
LHS)
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Hinh: Kich ban gid dau va PVC 2025

Chi sé gia 2023 2024 2025F
D4u Brent
(USD/thiing) 82.5 80.5 65
%YoY -18% -2% -19%
PVC
(USD/t3n) 843 806 700
%YoY -26% -4% -13%




Q1 NGANH NHUA - TY SUAT LGI NHUAN RONG SE PHAN HOA GIUA DOANH NGHIEP Bsc"lsg

BIDV SECURITIES JSC

3. Bién Lgi nhuan rong sé phan hda sé cac doanh nghiép:

« BMP: BSC cho rang xu hudng ty suat Lgi nhuin rong trong 9T. 2025 sé di ngang so véi 2H.2024. M3c du bién gi nhuin gdp cai thién, tuy nhién, BMP sé& tin dung chi
phi dau vao gidm dé lam bd dém tdng chiét khau ban hang cho dai ly + gilf thi phan.

e NTP: NTP d3 duy tri ty L& chiét khiu ban hang cao trong giai doan 2021 — 1H.2024. Vdi viéc (1) stic cdu dang hoi phuc, (2) thi phan dn tai khu vuc phia Bac, BSC cho
rang NTP cé thé tiét gidm dudc chi phi chiét khdu. BSC ky vong xu hudng ty suit Ldi nhuin rong ciia NTP sé cai thién trong 9T.2025.

4. Nhan dinh nganh: BSC khuy&n nghi quan diém KHA QUAN d8i vdi nganh nhua do nhu cdu trong nudc phuc héi.

Hinh: Ty L& téng gidm tru, chiét khau/doanh thu cia NTP (%) Hinh: Ty L& téng gidm tru, chiét khiau/doanh thu cia BMP (%)
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QI NGANH NHUA - KET QUA KINH DOANH QUY 1 KHA QUAN BSC’no

BIDV SECURITIES JSC

+ Gia c6 phiéu cidc doanh nghiép nhua ha tang déu tudng déi kha quan ké tir dau ndm 2025 (BMP +15% Ytd, NTP + 16% Ytd). Diéu nay dén tu viéc (1) KQKD
Q1 kha quan, (2) BMP cé ké& hoach chia c6 tifc cao trong ndm 2025.

+ K&t thuc Quy 1, cidc doanh nghiép nganh nhua ha tdng nhu BMP, NTP déu ghi nhin két qua kinh doanh ting trudng kha quan +51%-94%. Nguyén nhan la

do (1) san lugng phuc héi trong béi cdnh thi trudng B4t dong san 4m Lai, (2) Ty suét (gi nhuin dudc duy tri 8 muc tét, hé trd bai (i) Chi phi nhua PVC d4u vao giam,
(ii) san lugng tang.

Bang: K&t qua kinh doanh Quy 1.2025 cuta ciac doanh nghiép nhém thép

Cé phiéu Doanh thu Q1.2025 %YoY LNST Q1.2025 Panh gia nhanh ciia BSC
NPATMI +94% YoY chd yéu do (1) san lugng +35% YoY, (2)
[0) o) 0
NTP 1,269 34% 212 94% Ty trong chi phi ban hang/doanh thu giam 3 diém %.
BMP 1,383 38% 287 51% NPATMI + 51% YoY chl yéu do san lugng +45% YoY.
Téng 2,652 36% 499 67%

Ngudn: BSC Research téng hdp



Q1 NGANH XAY DUNG - DAY MANH DAU TU CONG NAM 2025 BSC’m

BIDV SECURITIES JSC

Theo ké& hoach — trong ndm 2025, téng vdn dau tu cdng tir ngudn NSNN du kién dat 825,922 ty VND (+6% so vdi nam 2024). Tinh téi hét 30/04/2025, téng vén
NSNN d3 dudc gidi ngan la 128,512 ty VND (dat 14.32% ké hoach, -1.2% YoY 2024). BSC ddnh gia ty & gidi ngan von dau tu cdng/ k€ hoach ndm con chdm. Nguyén
nhan la do thay d&i, sdp x&p lai bd may.

Tuy nhién, BSC van giif quan diém KHA QUAN déi véi nganh X3y dung trong nim 2025. BSC ky vong sé d3y nhanh dau tu céng vé cudi ndm 2025 véi muc giai
ngén dat khoang 743.5 nghin ty VND (trén 90% ké hoach) nhd tiép tuc trién khai cdc du dn trong diém bao gbém cdc du an con lai cla cao t6c Bac — Nam giai doan 2,
vanh dai 3 TP. H6 Chi Minh, vanh dai 4 Ha N&i, sdn bay Long Thanh. Diéu nay dén tir 3 yéu té:

(1) DAy la ndm cubi trong chu ki d4u tu céng trung han 2021 — 2025

(2) Nguén v8n diu tu cdng la ddng luc quan trong dé dam bao muc tiéu t8ng trudng trong ndm 2025, bu d3p cho hoat déng xuat nhip khiu chdm lai (3nh hudng thué
quan).

(3) Héthéng én dinh hon trong 2H.2025, di kém cdc chinh sdch luat théng qua gitp ddy nhanh tién d6 phé duyét ngan sdach, du d4n mdi.

Hinh: Liy k€& giai ngan von dau tu cong theo thang (ty VND) Hinh: % hoan thanh ké& hoach clia ndm (%)
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QI NGANH XAY DUNG - CHO KE HOACH DAU TU CONG TRUNG HAN 2026 - 2030 (1) BSC’m

BIDV SECURITIES JSC

Trong giai doan 2021 — 2025, Chinh pha tdp trung vao 2 nhdm dudng cao téc theo truc doc: (1) Cao t6c Bac Nam phia Béng, (2) Budng ven bién. Sang giai doan 2026 — 2030, BSC cho
rang Chinh phti sé dén luc vao:

1. Vé dudng bd: (1) M3 rong cac tuyén Cao t6 Bac Nam phia Dong tir 2 lan lén 4 lan, 4 lan 1&n 6 lan (nhu Ha N&i — Thai Nguyén, . . .) (2) Tap trung két ndi cac viing phat trién chdm
nhu céc tuyén cao t8c Badc Nam phia T4y theo truc doc (ddc biét khu vuc Tay Nguyén), tuyén cao tdc theo truc ngang (ddc biét KV Déng Bic Séng Clru Long)

2. Vé dudng sat: Trién khai cdc du an dudng st t6c dd cao Bic — Nam, dudng sat dé thi Ha Nbi — H6 Chi Minh, dudng st Lao Cai — Hai Phong, dudng sdt Ha N6i — Ha Long

Bang: Cac du an dudng bd va dudng sat trong diém giai doan 2026 - 2030

Téng muc dau tu

(ty VND) Thdi diém khéi cong Thdi diém du ki€n hoan thanh C3p nhat tién d6
Pudng bd
Phdp Van — C4u Gié (Ha Nbi) - Vanh dai 4 3,200 2023 2025 Cham tién d6 do GPMB
D3 hoan thanh Lang — Hoa Lac — Hoa Binh
Ha Ni — Hoa Binh — Son La — Dién Bién (CT.03) 61,371 2025 -2026 2030 Chusin bi khdi céng Hoa Binh — Méc Chau

Du kién trién khai Méc Chiu - Son La 2026
San La — Dién Bién khdi cdng sau 2030

N&ng cap Ha Nbi — Thai Nguyén (én 6 lan xe, Thai Nguyén — Chg Mdi lén 4 lan xe

Ha Noi — Thai Nguyen — Bac Kan - Cao Bang 10,000 2025 Dy kién 2027 Khéi cdng Chd Mdi — Bic Kan véi 4 Lan xe trong n3m 2025

(CT.07) Du kién trién khai B&c Kan — Cao Bang trong ndm 2026
. \ 2 o - Doan Ninh Binh du kién hoan thanh 2026
Ninh Binh — Hai Phong (CT.08) 19,784 2025 Du kién 2026 Poan Nam Binh — Théi Binh du kién GPMB xong n3m 2025
N&i Bai — Béc Ninh — Ha Long (CT.09) 2,800 Dy k'e”Bégzl\ﬁrfr':')‘?' Bai - 2030 N4ng c4p tuyén N&i Bai — Bc Ninh thanh 4 [an xe tiéu chudn.
) o 2025 (du kién GD1) Cham tién do, dang hoan thién GPMB, du kién hoan thanh giai doan 1 vdi 2 lan xe
Tuyén Quang — Ha Giang (CT.15) 25,000 2023 2028 (du kién GD2) (Gb1)
; 2026 khdi cong GD2 vdi 4 lan xe
Cam L6 - Lao Bao (CT.19) 13,952 Du kién trudc 2030 N.A D3 hoan thanh hé sg, chd Thi tudng phé duyét
Quy Nhon — Pleiku — L& Thanh (CT.20) 43,500 Dy kién cudi 2025 Dy ki&n 2030 D3 dudc phé duyét

Quang Ngéi — Kon Tum (CT.42) 35,395 Du kién 2026 Du kién 2028 D3 dudc phé duyét




QI NGANH XAY DUNG - CHO KE HOACH DAU TU CONG TRUNG HAN 2026 — 2030 (2) BSC’m

BIDV SECURITIES JSC

Téng muc dau tu

(ty VND) Thdi diém khéi cong Thdi diém du kién hoan thanh C4p nhat tién d6
Pudng bd
TP.HCM — Méc Bai (Tay Ninh) (CT.31) 19,617 Du kién 30/04/2025 12/2027 (duy kién) D3 khéi cong géi thau ra phd bom min
Go D3u - Xa Mat (CT.32) 7,500 (GDb1) Du kién sau 2025 N.A Dang trong giai doan hoan thién thu tuc phap ly
\ Poan Cao Lanh — An Hitu du kién hoan thanh ndm 2026
Hoéng Ngu (P6ng Thap) — Tra Vinh (CT.36) N.A Du kién trudc 2030 N.A Poan Dinh Ba - Cao Lanh, An Hitu — Tra Vinh du kién khai céng
trudc 2030
Can Tho - Ca Mau 27,500 2023 2025 D3 khdi cdng, dat 66% ké& hoach
Ca Mau - D4t Miii (CT.43) N.A Du kién trudc 02/09/2025 N.A Chua khdi céng GPMB
Pudng sit
Pudng st t8c d6 cao Bac — Nam 1,700,000 Du kién thang 12/2026 2035 D3 dudc thdng qua, dang trong giai doan hoan thanh tha tuc
Pudng sat Lao Cai — Ha Nbi — Hai Phong 203,231 Du kién thang 12/2025 2030 Dang trong giai doan chuéan bj khdi cdng
Pudng sat nhe Thd Thiém — Long Thanh 84,000 Du kién cu6i 2026 2030 DPang trong giai doan trinh chd Quéc héi phé duyét
Pudng s&t TP.HCM — Can Tha 181,700 Du kién 2027 2035 Du kién trinh Quéc héi trong ndm 2025
Pudng sat tdc d6 cao Ha No6i — Quang Ninh N.A N.A N.A Dang trong giai doan dé xuat

Nguén: BSC t6ng hdp

DANH GIA CUA BSC:

So sanh vdi giai doan 2021 - 2025, BSC nhin thiy trong giai doan 2026 -2030 sé du an sé it hon 15-20% do:

. Chinh phd tp trung vao cac du an Ldn cdp quéc gia, thu tuc phdp ly nhanh gon va phan b6 ngudn luc hdp ly.
. Muc tiéu sé la tip trung vao cic du 4n ha tang giao thdng : dudng sat téc dd cao, dudng sat d6 thi va dudng cao tdc két néi lién vung.




.| NGANH XAY DUNG - CAP NHAT BACKLOG CAC DOANH NGHIEP NAM 2025 BSC’m

BIDV SECURITIES JSC

« Tinh d&n Q1.2025, Backlog cdc doanh nghiép x4y l&p van chid yéu dén tir cac du v e n % Hoan
, ~ \ R .. , Thdai gian xay . e Backlog
an cao téc dudng bo trong giai doan 2021 — 2025. Du an C4G thanh tdi )
: : dung 2024 2025-26
« Trong thdi gian tdi, LCG, C4G va HHV déu cé ké hoach tham gia vao du an 1 |Géithau XLO1: Hau Giang - CAMau | 2023 -2025 40% 1,067
dudng sat téc d6 cao Bac — Nam (du kién khdi cdng cudi ndm 2026), trong d6 , G théu XL03: Khanh Hoa - Budn 023 - 2027 5% £37
C4G va HHV cé k& hoach hdp tac vdi cac trudng Pai hoc va cdc d6i tdc nudc ngoai Mé Thuot
@& ma Ldp dho tao 3 G6ithdu XLO8: Vanh dai 3TPHCM 2023 - 2026 15% 569
' 4 Gdithau 4.6: San bay Long Thanh 2022 - 2026 42% 438
5 San bay Quang Tri 2023 -2026 0% 873
oo B a o o 6 4.7 San bay Long Thanh 2022 - 2026 0% 637
Quan diém doanh nghiép vé du an dudng sat 7 Du4n khac 2023 — 2026 0-70% 1255

C4G chuan bi ngudn luc va cdng nghé dé tham gia du an dudng sit.
» CA4G lién két vdi cac trudng dai hoc cling nhu cdc ddi tdc nudc ngoai dé ma ldp dao
tao nhan sy trong nganh dudng sat.

% Hoan

HHV + HHV du kién tham gia (1) thi cdng phan nén trd xudng d&i véi du an xay ap, (2) cb Dy én HHV Thdld?:s; XY thanh téi ZB(?;;EZQG

thé tham gia mang déng luc hoc, cdp nguén dién, (3) quan ly vdn hanh ham sau khi ) 2024
hoan thanh. 1 Quang Ngéi — Hoai Nhan 2023 -2025 74% 502

. §o sér‘1h vdi“’céc dAL.I’ an dLll’éing EC), cac hangA muc tk}i c6n‘g phé? né‘ln t£6 xu/c”mg\ cla du 2 Pudng ven bién Binh Dinh 2023- 2025 68% 172
an dudng sat khong khdc nhiéu. Tuy nhién, du an dudng sat cdé cau trdc hinh hoc 3 DuSha k&t ndi cang Lidn Chié 2023- 2025 35% a8
kh3t khe han. Ty trong hdm va cau can cao hon — udc tinh chiém 60% chiéu dai, tap - ng ve nol ca\mgN 1en Lhieu °
trung chd yéu & mién Trung. DAy L& co hdi cho HHV do (1) HHV ¢d gi thé vé dia ly & 4 Bong Béng —Tra Linh 2024 - 1H.2026 0% 1,735
khu vuc mién Trung, (2) Ndng luc thi cdng ham tét. 5 Cao téc Tp. HCM - Chan Thanh 2025 -2027 0% 1,500

+ Ty sudt Lgi nhuén cé thé cao han trong giai doan 2026 - 2030 do gid hgp déng céc 6 Vanh dai 4 doan qua Binh Dugng 2026 - 2027

du 4n t6t hon.
» HHV Llién két vdi trudng dai hoc 8 TP.HCM dé djo tao nhan su trong nganh dudng

< o \
sat. Thi gian xay % Hoan

P N A o N ~ o , s 2 2 . ”e Backlog
LCG * V4i nang luc va kinh nghiém thi cong tét, LCG sé tham gia cac dy an dudng sat Du an LCG dung thanh tgi 2025-26

Chinh Phd chi dinh. 2024

* LCG dép ung dudc da s6 cd cau thi cong 1 | 2.2:Hung Yén - Vanh dai 4 2023-2026 36% 802
+ Hién tai LCG d& hgp tac vdi 1 s6 don vi, tim kiém d6i tac nudc ngoai va trién khai l&p 2 XL02: Viing Ang — Bung 2023-2025 70% 382
d30 tao k¥ su phuc vu du dn dudng st tc dé cao. 3 XL 01: Nha Trang — Van Phong 2023-2025 80% 549
Nguén: BSC t6ng hagp 4 XL 21: Bién Hoa - Viing Tau 2023-2026 6% 371
5 XL 01: Tan Phuc - Vong Phan 2023-2025 39% 515

6 H{ru Nghi - Chi Lang 2026 - 2026 10% 1,086



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
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K&t thic quy 1 ndm 2025:

+ Céc doanh nghiép nhu VCG, C4G va CTD déu ghi nhan Lgi nhuin sut gidm so véi cung ky chi yéu do (1) bién LNG mang xay l3p thap va (2) chi phi tai chinh, quan ly
doanh nghiép tang

+ Riéng LCG ghi nhin tang trudng Lgi nhuin so véi cung ky nhd cdc du an xay l3p trong diém dugc day nhanh tién d6, HHV ghi nhin tdng trudng chl yéu téi tir mang
BOT.

C5 phiéu Doanh thu Q1.2025 LNST Q1.2025 Danh gia nhanh ciia BSC

(ty dong) (ty déng)

Nhém cé phiéu tang trudng én dinh

DTT va LNST +38% YoY chu yéu tdi mang xay dung trién khai

LCG 428 38% 20 38% cdc du an lédn nhu Vanh Dai 4 — Hung Yén, cao téc Nha Trang —
Van Phong
(o) [0) ¥ A
Y 235 20 146 5206 DTT +7%, LNST +52% chu yéu do luu lugng xe qua tram BOT
+16% YoY

Nhém cé phiéu ting trudng yéu

DTT -2% YoY, LNST -72% YoY chu yéu do khéng ghi nhan
VCG 2,596 -2% 128 -72% doanh thu tir cidc du dn Cat Ba Amatina, KDT Hai Yén dan tdi
lgi nhuén mang BDS gidm manh (-69% YoY)

LNST -60% YoY chu yéu tdi tir BOT khi tam ding thu phi 1 s8
tram dé bao tri (LN mang BOT -45% YoY)

DTT +7% YoY do t6ng gid tri backlog t6t - tdng tir 25,000 ty
VND cling ky 1&n 30,000 ty VND.

C4G 508 0% 17 -60%

CTD 5,003 7% 57 -46%

Nguén: BSC t6ng hgp
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QUAN DIEM DAU TU: BSC danh gid TRUNG LAP d3i véi nganh xi ming trong ndm 2025. M3c du san lugng hdi phuc, tuy nhién, BSC cho réng muc d& phuc héi cham do

tinh trang du cung clia nganh.
1. Tinh hinh tiéu thu trong Quy 1.2025:

« N&i dia — Cai thién tir Thang 3: Trong Quy 1.2025, san ludng tiéu thu trong nudc dat khodng 15.5 triéu tin (-10% QoQ, +20% YoY). Dic biét, trong thdng 3, san lugng
dat 7.8 triéu tan (+ 77% YoY, +90% QoQ) do (1) Nhu ciu nhip dai ly trd lai sau Tét nguyén dan, (2) Chinh phd ddy manh cac du dn d4u tu cong, (3) Thi trudng Bat dong
san héi phuc.

« Xuat khiu: Trong Quy 1.2025, san lugng xuat khau dat 8.4 triéu tan (+17% QoQ, +6.5% YoY) chd yéu nhd day xuat khiu dudc vao Bangladesh, va thi trudng mdi nhu
cac nudc chau My, .. ..

BSC ky vong xu hudng phuc héi san lugng sé tiép dién trong 9T.2025 nhd thi trudng ndi dia quay trd lai. BSC du bdo san lugng tiéu thu xi mang trong ndm 2025 dat

khodng 95 triéu tan (+2% YoY). Trong dé:

« Noi dia dat 60-65 triéu tan (+5-10% YoY) nhd (1) ddy nhanh cac du an trong diém nhu: san bay Long Thanh,

. (2) thi trudng Bat déng san héi phuc.

« Xuat khiu kh4u dat 30 triéu tan (+2% YoY)nhd (1) Tiép tuc xudt khiu sang Bangladesh (thi trudng lén nhat cda Viét Nam) va (2) M3 réng thi trudng sang khu vuc My va
chéu Phi.

Hinh: San ludng tiéu thu xi m3ng ndi dia theo quy (triéu tan)

Hinh: San lugng xi mang xuét khiu theo quy (triéu tan)
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Ngubn: BSC téng hap

Nguén: BSC téng hop
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2. Gia than - 14% YoY trong Quy 1

Trong Quy 1.2025, gia than thé gidi dat 110 USD/tan (-22% QoQ, -14% YoY) dén tir 2 yéu t6:

(1) Tinh trang du thifa cung & Trung Quéc (udc tinh dat mdc 1.2 ty tan trong Quy 1) sau khi Chinh phi md clra céﬂc 16 than cli 6 at t ndm 2022. Ngoai ra, ludng cung cap
than tif cdc quéc gia xuat khiu than ldn (Uc, Indonesia) cling du thifa do khdng thé xuat khiu sang Trung Qudc va An Dé.

(2) Stc cau gidam do (i) Céc nudc chau Au va DPdng Bic A chuyén dich sang ning ludng téi tao, (i) Dong USD ting gid khién stic mua toan ciu gidm sut, gidm luong nhap
khau theo mua vu.

BSC du bdo xu hudng gia than giam tiép tuc duy tri t8i hét nam 2025, 8 mic 85-100 USD/tan do tinh trang du cung van tiép dién.
3. Gia dién +4.8% tif Quy 2

K& tir thang 5.2025, giad dién +4.8% so vdi lan tdng gan nhat (T10.2024). V4i viéc chi phi gid dién chiém 15% chi phi SXKD, BSC udc tinh gid vén cia HT1 +0.5% so vdi

trudc kia.

Hinh: Gid than thé gidi (USD/tan)
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Ngubn: BSC téng hop, Bloomberg

China's Coal Production Rises to an All-Time High

The government had reopened mines to boost energy security

M China Raw Coal Production (Above Ground) — 450
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Source: China's National Bureau of Statistics Bloomberg @
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4. Bién Ldi nhuan gop cai thién nhd san ludng tang

Trong Quy 1.2025, bién lgi nhudn gbp doanh nghiép xi mang cai thién nhe, (+2 - 14 diém % YoY) chd yéu do san lugng tang. Sang Quy 2.2025, BSC ky vong bién Lgi
nhuan gop sé phan hda giifta cac doanh nghiép:

« Cdc doanh nghiép cé thi phan ldn nhu HT1: Bién lgi nhuin gdp tiép tuc cai thién nhd san luong tng, chi phi than tiép tuc gidm, bu dap cho gid dién.
« Cac doanh nghiép nhé: Bién Lgi nhuan gop mdng, sé bi anh hudng bdi gia dién tang.

Bang: Bién LNG cha 1 s6 doanh nghiép nganh xi mang trong Quy 1.2025

Doanh thu Bidn LNG
Doanh nghiép thuan %YoY Q1.2024 Pénh gia cta BSC
e Q1.2025
(ty dong)
CLH Xi mang La Hién VWMI 146 26% 2 455% 8% 2%
0 A O 2 ~ 2
HT1 Xi m&ng VICEM Ha Tién 1,586 6% -9 62% 9% 2% DTT +9% Yo va LNST +82% Yo chd yéu do san

lugng quy 1.2025 +11% YoY

DTT +12% YoY ch( yéu do san lugng tdng.
BCC Xi mang VICEM Bim San 771 12% -59 -20% 3% -1% LNST -20% YoY chti yé&u do (i) chi phi QLDN +25%

YoY, (i) chi phi khac tdng manh (4.8 ty VND).
BTS Xi mang VICEM But Son 614 20% -28 49% 4% 4%

HOM Xi mang VICEM Hoang Mai 349 0% 0.5 100% 18% 14%
Nguén: BSC t6ng hap
5. Panh gia cua BSC

Trong Quy 1.2025, cic doanh nghiép xi mang van gap khd khan do (1) tinh trang du cung va (2) thang 1, thadng 2 trung vdi thai diém Tét Nguyén dan. Tuy nhién, KQKD cla
céc doanh nghiép xi mang van cé su cai thién so vdi cung ki 2024 do gid than gidm 14% YoY.
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QUAN DIEM:

Chung t6i ha khuyé&n nghi d8i véi nganh Khu cdng nghiép tir KHA QUAN xudng con TRUNG LAP do céc b4t dinh cta chién tranh thuosng mai ¢é thé anh hudng dén dong
vén FDI trong trung han. BSC cho rang (1) dong vén FDI sé chdm lai trong ndm 2025 do can chd bic tranh thuong mai toan cau ré rang hon va (2) xu hudng da dang hda
chudi san xuat tiép tuc dugc ddy manh sang nhiéu qudc gia han dé phan tan rdi ro, anh hudng dén téc d6 cho thué dat cta cdc doanh nghiép. Tuy nhién, chiing téi cho
rang can theo déi thém vé qua trinh dam phan giira Viét Nam — Hoa Ky vi diéu khoan dam bao nguén gdc hang hda, linh kién, phu kién sé gitip dong vén FDI tich cuc
hon nhd su tham gia clia cdc doanh nghiép cung Ung “dau ngudn”.

Xu hudng dong vén FDI vao Viét Nam 1Q2025:

Theo s6 liéu tUr Tong cuc théng ké (GSO) von FDI thuc hién trong 4 thadng dau ndm udc dat 6.74 ty USD (+7.3% YoY) — la con s6 giai ngan 4 thadng ddu ndm cao nhéat trong
5 nam trd lai day. An tUOng hon, dong v6n FDI d&ng ky vao Viét Nam dat 12.0 ty USD (+43.7% YoY) vdi su dan dat chinh bdi vén FDI diéu chinh dat 6.4 ty USD (gdp 5.2x
lAn cling ky) trong khi vén FDI ddng ky mdi chi dat 5.6 ty USD (-21.4% YoY). Diéu nay cho thiy cdc “dai bang” van tiép tuc tin tudng md rong san xuat tai Viét Nam, bat
chép tinh hinh b4t én cuta kinh té va dia chinh tri toan cau.

Théng ké Tang trudng YoY Vén dau tu dang ky (don vi: triéu USD)
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Ngudn: Téng cuc théng ké
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Trién vong thu hut dau tu FDI:

+ Trong trung han 2025-2027: trudc nhitng bat dinh vé thué quan va chién tranh thuong mai, ching téi cho rang dong vén FDI dau tu vao Viét Nam cé kha nang tang
trudng chdm lai sau 7 ndm hudng i tUr xu hudng Trung Qudc +1. Thuc té cho thay, viéc thiét lAp co sd san xudt quy md lén thudng mét téi thiéu 4-5 ndm (bao gébm 2
nam nghién clu, hoan tat cdc tha tuc phdp ly va 2-3 ndm xay dung nha mdy, thiét ldp chudi cung Ung) trong khi nhiém ky con lai cha Trump (4 ndm) va chién tranh
thuang mai con nhiéu yéu té chua xac dinh dudc, do dé kha nang rd&i di cha cidc doanh nghiép FDI van con thdp. Chiing tbi cho rang cin quan sat qua trinh dam phan
gilra Viét Nam — Hoa Ky vi cdc yéu t6 (1) ddm bdo nguén gbc xuat s’ va (2) muc thué déi (ng ngang bang vdéi cdc quéc gia canh tranh sé giup Viét Nam thu hut céc
doanh nghiép FDI “d4u nguén” cla chudi cung Ung, qua dd, cdc doanh nghiép KCN van tiép tuc hudng Lgi.

+ Trong dai han: Vdi nhitng diém sdng vé (1) 8n dinh chinh tri, (2) cdc yéu t8 vi md bao gébm ty gid, lam phdt dudc kiém sodt va (3) cdc van dé ndi tai (vé quy trinh phap Ly,
quy dat, ha tang...) dan dudc cai thién sé gilp Viét Nam tiép tuc duy tri vi thé trung tdm san xuat toan cau.

Hinh 2: Viét Nam c¢é chi s6 én dinh chinh tri cao trong s cac qudc gia cé kha ndng Hinh 3: Ty gid va lam phat dudc kiém sodt
canh tranh dong vén FDI
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Murc dinh gid hip dan d6i vdi cdc nha dau tu dai han:

+ C& phiéu nganh KCN ching kién giai doan chiét khiu manh -14.4% YTD va giam -23.5% ti dinh trudc nhiing thdng tin tiéu cuc vé thué quan anh hudng dén trién
vong cho thué dat clda cic doanh nghiép. Hién tai, nganh dang giao dich tai P/B ttm trung binh = 2.21x thap hon -25% so vdi P/B trung binh nganh 5 ndm = 2.94x,
trong dd, hau hét cdc c6 phiéu déu dang giao dich thap han muic P/B trung binh 5 ndm (giai doan Trung Quéc +1).

e Dua trén dénh gid rdi ro & trién vong vé dinh gid, ching t6i nhan thdy BCM, SZC, IDC, KBC sé la nhiing c6 phiéu cé hiéu sudt dau tu vudt tréi hon trong nganh KCN
trong thdi gian t8i trong trudng hdp cdc chinh sdch/qué trinh dam phan vé thué quan cda Viét Nam tich cuc han. Day cling la nhitng doanh nghiép (1) cé quy dat KCN
dn nhéat trén thi trudng va (2) tép khach hang hién hitu cdc doanh nghiép FDI L&n, tiém ndng sé thu hdt thém cdc doanh nghiép “dau nguén” chudi cung Ung trong kich
ban tich cuc cha thué quan.

Hinh 4: %YTD Hiéu suit dau tu cc ¢S phiéu nganh KCN Hinh 5: Bién dd dinh gia P/B trong giai doan 2021-nay (giai doan Trung Qudc +1)
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Nguén: BSC Reseasrch, Fiinpro
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CAP NHAT QUAN DIEM:

BSC duy tri khuyén nghi KHA QUAN vdi nganh B4t dong san thuong mai trong 2025 khi nhan thay (1) phap ly du dn dudc ting tSc xU Ly, (2) ngudn cung bit dau ting tir

2Q2025, (3) céc yéu t6 vi mé thuén lgi bao gbm méi trusng i suat thap, dau tu cdng,... qua dé dong tién cla céc chi dau tu dugce khoi thdng trd Lai va Lgi nhuin nganh tir

hoat ddng kinh doanh c6t 16i sé dugc cai thién tif ndm sau 2026.

Chung tdi tin rang day La thai diém thich hgp dé dau tu tich Ly cdc c6 phiéu bat ddng san trong dai han vi:

- Té&ng trudng Lgi nhudn vugt tréi so vdi cac nganh con Lai tr mic nén thap

- Dinh gid duy tri hdp dan (1) hiéu sudt dau tu tiép tuc &m —17% YTD (néu loai trr VHM, VRE) du trién vong phuc héi rd rang, (2) P/B ttm trung binh nganh = 1.2x — tugng
déi ré so v8i pha maé réng cha chu ky vao ndm 2026-2027 (1.6x — 2.0x)

C6 phidu khuy&n nghi: PDR, DXG, VHM, NLG, KDH, VRE

Thi trudng nha & 1Q2025: Tiép tuc xu hudng clia ndm 2024 — ngudn cung tdng manh tai Ha Ni vdi gid ban duy tri mic cao trong khi TP HCM tiép tuc han ché

Theo CBRE, nguén cung mdi tai Ha N&i tdng +70% YoY so vdi cung ky ndm trudc, dat téng cong 3.920 cdn, ngudn cung mdi tiép tuc ma réng ra cac khu vuc ngoai thanh,
bam theo vanh dai 3.5 va 4. Dang chu y, 69% ngudn cung mdi dén ti cac du an Ldn cla Vinhomes, bao gom 2.000 can hé chung cu tai Ocean Park (Masteri Lakeside) va
700 c3n hd chung cu tai Vinhomes Global Gate (Imperia Signature C8 Loa). Gid ban sd cdp van & muc cao, duy tri mdc cao sau tdm quy tang trudng lién tiép. Ngudc Lai,
TP.HCM chiing kién ngudn cung mdi han ché, chi c¢é 350 cdn hd mdi dudc md ban trong 1Q2025 gidm -36% YoY tap trung & hai du dn cao cap: Citigrand (190 c3n) va
Lancaster Legacy (28 can).

Trong phan con lai cia ndm 2025, ngudn cung can hd dudc du bdo di ngang tai thi trudng Ha Ndi va phuc héi manh tai TP HCM. Mdc du cé su khdi dau tusng ddi
cham, nguén cung tai TP HCM dudc du bdo sé phuc héi manh tir 2Q2025 vdi téng s6 lugng san phdm dat khodng 8,150 san phdm, tdng +78.9% YoY. Déi vdi thi trusng
Ha Nb&i, nguén cung cdn hé sé giam -2% YoY dat 28,000 san pham.
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Thi trudng can hé Ha Noi
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Cap nhat KQKD 1/2025 nganh:
Lgi nhudn rong toan nganh chitng ki€n muc phuc héi 4n tugng +340.5% YoY hodc chuyén tir L6 rong -269 ty VND sang L3i rong 22 ty VND néu loai trir dédng gép
cGia VHM. Buc tranh Lgi nhudn Q1/2025 ching kién su phan héa gilta:

(1) Cdc doanh nghiép cé danh muc sdn pham t6t, cé sdn phdm ddp Ung nhu cau thuc dé ban ndm 2024 trong bdi canh thi trudng bat déng san chung déng bang, ngudn
cung nho giot va tdm ly clia ngudi mua nha con than trong: véi VHM +203.9% YoY, KDH +92.5% YoY, NLG chuyén tir 16 -77 ty VND sang i 108 ty VND

(2) Cac doanh nghiép van dang trong qua trinh tdi ciu tric nhu NVL, DIG tiép tuc 16 rong va PDR -3.8% YoY.
Dién bién lgi nhudn nay phu hdp véi ky vong phuc héi clia chidng téi, ddc biét tai VHM, NLG, KDH va PDR - dua trén pipeline bdn hang va tién d6 ghi nhan doanh thu tu
céc du dn dang trién khai.

Hinh 3: KQKD theo quy toan nganh BDS trong giai doan Q1/2021-Q1/2025 Hinh 4: Co ciu nd vay ¢d su dich chuyén khi phap ly dudc céi trdi, tip trung vao
ng vay ngan hang
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Q1 NGANH BAT DONG SAN THUGNG MAI

BSC’::

BIDV SECURITIES JSC

Doanh thu mé ban mdi dudc ky vong phuc héi manh trong 2025-2026. Chuiing t6i nhan thay nhiing tin hiéu rd rang cho su phuc hdi cla nganh BDS va hoat ddng ban
hang (presales) du kién cai thién manh tif nifa cudi 2025 nhd:
(1) Tién d6 phap ly du dn dugc cai thién rd rét, ddc biét tai cdc dia phusng phia Nam va ving vé tinh.

(2) L3i suat duy tri 8 vuing thap, ho trg tdm ly va kha ndng chi trd cla ngudi mua nha

Diém qua mbt vai doanh nghiép tiéu biéu déu ton tai cdc du &n tao nén tang viing chic cho doanh thu va gi nhuin t8ng téc tir Q2 trd di:

- VHM d3 bat d4u md ban Wonder Park, Hau Nghia tir 1Q2025 va du kién sé mé ban thém Duong Kinh trong 2Q2025

- Trong khi d8, NLG tiép tuc ma3 ban cic sdn phdm tai Southgate, Can Tho va KDH md bdn cdc sdn phdm thap ting d3 hoan thién xdy dung tai Clarita, Emeria.

- DXG va PDR du kién s& md ban cac du an trong diém The Prive va Quy Nhon Iconic, Binh Duong Tower trong 2Q-3Q/2025

BSC du bdo doanh thu mé ban mdi sé phuc héi manh trong ndm 2025F/2026F lan lugt dat 266,672 ty (+133% YoY)/383,389 ty VND (+44% YoY) hodc 28,453 ty
VND (+175% YoY)/55,544 ty VND (+95% YoY) néu loai trir déng gép clia VHM.

Hinh 5: Doanh thu mé& ban mdi phuc héi manh tir 2025

Hinh 6: Lgi nhuan sé theo sau doanh thu mé ban mdi, tang manh tur 2026

Presales (VND bn)

NLG
KDH
DXG
NVL
PDR
DPG

2021 2022 2023 2024 2025F  2026F

78,900 128,200 87,000 103,900 238,219

5,925
3,145
5,587
36,805
3,620
943

%YoY LNST-CDTS 2021 2022 2024 2025F

Ngudn: BSC Research




QI NGANH BAT DONG SAN THUGNG MAI

BSC’:

BIDV SECURITIES JSC

Chuing t6i tin rang thi trudng BDS dang & giai doan giifa cha pha phuc hai,
ky vong sém budc vao pha md rong tur 2026.

* Duy tri quan diém tai Bdo cdo trién vong nganh 4Q2024, ching t6i tin rang
PDR, DXG, NLG, KDH, VHM sé& cé hiéu suat dau tu tot trong thdi gian tdi
dua trén (1) trién vong ndm bat chu ky mdi — phdp ly du &n hoan thién va (2)
dinh gid phu hgp — hiéu suét dau tu ghi nhan mdc 4m -17% YTD trong nam
2025 mac du trién vong tich cuc.

« BSC tiép tuc gilf quan diém dinh gid ciia nganh trong titing pha ctia chu ky
mdi sé& cao hon chu ky trudc do (1) phan l8n quy dat hién tai dugc tich Ly
tU chu ky trudc nén chi phi thdp han — chi phi phét trién du an tang lén cé
thé bl dap phan nao bdi gid ban, (2) nhu ciu nha & hién tai van l8n khic vdi
giai doan am dam 2011-2013.
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.l CHINH SACH THUE QUAN CUA MY GAY SUC EP LEN TRIEN VONG TANG TRUGNG BSC

BIDV SECURITIES JSC

CAP NHAT QUAN BPIEM PAU TU

1. Trién vong nganh

Tinh hinh thué quan déi Ung (thué suit 46%*) cao hon nhiéu so vdi ky vong
trudc d6 va tac ddng tiéu cuc Lén trién vong kinh té vi md Viét Nam trong thang
4/2025 (Hinh 1). Trong béi canh nay mét sé tin hiéu tich cuc dén tir (1) nbi luc:
chinh phi né luc dam phdn va thic day cin bdng thuong mai va (2) dam phan
gitta My - Trung d3 dat dudc thoa thudn tam thdi nham gidm c8ng thdng chién
tranh thugng mai, von leo thang sau khi My dp thué 145% va Trung Qudc dép tra
vGi mUc thué 125% lén hang héa cda nhau.

Bén canh d4, cac doanh nghiép ciing chi dong trién khai cac bién phap (ng phé
linh hoat nhu:

Chd dbng day manh hoat déng bdn hang tai My trudc thsi diém
thué quan cd hiéu luc, tim kiém cdc thi trudng thay thé va chia déng
noi dia hda chudi cung Ung....

Xuat khau

M@ thém cac tuyén dich vu mdi di thi trudng EU, Canada, Nam My,
chdu Phi nham ha ty trong hang xuat My.

Cang & Vén tai bién

Diéu chinh danh muc sdn pham, cAn ddi ton kho va téi uu hda chi

Tiéu dung & ban Llé phi van hanh....

2. Quan diém cha BSC

Ky vong KQKD nam 2025: trudc nhiing thdng tin ban diu cla chinh sich thué
quan, chdng t6i tién hanh tiép can kich ban cd s nhu da dé cap (link) va diéu chinh
gidm ky vong tang trudng déi véi cdc nhdm nganh bi anh hudng truc tiép gom: tur -
13% dén -23% so véi du phdng gan nhat (link) va duy tri du phdéng véi céc nhdm
nganh chiu tadc déng gidn tiép va cé dé tré nhu tiéu dung, ban &.

Hinh: Thué€ quan déi ting cua My dan tdi nhiing lo ngai lién quan dén diéu kién kinh doanh x3u
di, sdn ludgng va sé ludng don hang mdi suy gidm véi murc d6 én nhat ké tir thdng 5/2023
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Hinh: BSC diéu chinh gidm ky vong tdng trudng ctia nhém nganh xuat nhip khiu trudc tic
déng cta thué quan déi ting

25,000 0%

20,000
15,000
0%
10,000 0%
5,000 ) e
-13% 19 0% 17% I
i} = —_— [ 1 [ 0 |

Thay san Dét may Cdéng nghé Cang VAan tai bién Tiéu dung Ban (&

KHKD diéu chinh B Trudc thué déi ing B Sau thué déi ing
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f{{ CHIEN LUGC DAU TU PHU THUOC VAO MUC D0 E NGAI RUI RO

BSC’ss

BIDV SECURITIES JSC

CAP NHAT QUAN BPIEM PAU TU

3. Dién bién gia c6 phiéu

Chung tbi cho rang sau théng tin lién quan dén thué ddi ing (1) céng bd ngay
2/4/2025 va (2) hoan lai vao ngay 9/4/2025 va (3) Quan hé My - Trung dang dan
ha nhiét nhd nhitng budc tién ddng ké trong cudc dam phan thusng mai mdéi nhat
tai Geneva, Thuy Si, vao ngay 11-12/5/2025 va Viét Nam dang chd dgi cac théng
tin dam phan chinh thic

Do dé, hiéu suat cé phiéu trong nhém XNK-Logistic va Tiéu dung ban é d3 va
dang cd su phadn hda ré nét gém nhdm chiu rai ro truc tiép (xuat khiu) gidm manh
va nhdm chiu rui ro gidn tiép va cé ciu chuyén tdng trudng (ban &, van tai bién)
tdng manh so vdi Vnindex ghi nhan phuc héi lan lugt +16% sau khi hoan thué va -
4% so véi trudc khi bi dp thé.

Két hop vdi kich ban du phéng ca s& da dudc diéu chinh (link), ching téi dua ra
quan diém dau tu tiép tuc theo hudng chon loc cé phiéu cd kém theo diéu kién
vé murc d6 e ngai rdi ro, nhu sau:

Hinh: Dién bién ty suat lgi nhuin cla cé phiéu bién déng dua theo tdc déng cua thué quan so
vdi béi canh thi trudng
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Hinh : Co héi dau tu phdn héa: nhém mao hiém (mau dd) va nhém an toan (mau xanh)

Chién lugc diu tu vu tién c6 phiéu dau nganh xuat khiu vdi gid cb
phiéu d3 chiét khiu dd hap dan va chd dgi cac thong tin vé (1) dam
phan thué quan d6i Ung: TNG, MSH, VHC, PTB, GMD, PVT va (2)
théng tin vé stra d6i ND 24 vé kinh doanh vang: PNJ.

[Nhém vu mao hiém
c6 chon loc]

Chién lugc dau tu vao c6 phiéu cd “ cAu chuyén riéng l&” va chiu anh
hudng gidn ti€p cla 4p luc thué quan: Céng nghé (FPT, ELC) va Ban
& (MWG, FRT).

[Nhém an toan han]

Ngoai ra, dua trén gdc dé thi trudng, nhdm cé phiéu vén hda vira va ldn, s& hitu nén tang tai
chinh lanh manh, thudng xuyén fullroom ngoai trong giai doan trudc 2018-2024 (FPT, MWG,
PNJ,...) dudc chd y trong béi cdnh dong tién nudc ngoai quay trd lai, khi thi trudng du hdp dan.

38.0
33.0
28.0
23.0
80 e i
13.0 A
gy Em o - i g p—

3.0
TNG VHC MSH PTB GMD PVT PNJ FPT MWG DBC

Trung binh nganh (+/-) 0.5 lan @6 léch chudn (+/-) 1 1&n @6 léch chudn A PEFW 2025
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@1 NGANH THUY SAN | TRIEN VONG KQKD 2025 KHONG RO RANG BSC’

BIDV SECURITIES JSC

CAP NHAT QUAN PIEM PAU TU

1. Trié€n vong nganh

Cip nhit dién bién KQKD Q1.2025: KQKD cla nhdm cd tra trong Q1.2025 hiu hét déu ghi nhan cai thién svck (VHC +14% yoy, ANV +681% yoy) nhd (1) mic nén thap
cla clung ky ndm 2024 (2) gid xuat khiu binh quan cai thién trudc thdi diém cdng bd thué quan nhd lugng ton kho thap tai khu vuc cdc tinh nudi cd tra chinh (chi tiét xem
tai dbé thi trong slide sau) (3) gid TACN gidm so vdi clng ky.

Xuat kh3u cd tra trong ndm 2025 ky vong ghi nhin gidm nhe so véi cung ky do (1) sdn lugng xuat khiu gidm do nhu cau tiéu dung gidm tai thi trudng My dudi tdc dong
cla thué quan (2) muc gidm cla san ludng sé phan nao dudc bu dap bang gid TACN diu vao gidm (3) ngoai ra, viéc lugng cung va ton kho cd tra thap sé ho trg gid ca tra
xuat khiu khéng gidm qua manh.

2. Quan diém cta BSC

So vdi bdo cdo gan nhat, BSC duy tri quan diém TRUNG LAP d8i vdi nganh Thay sdn chd yéu do (1) sdn lugng xudt khdu Q1.2025 thap hon ky vong va tdc ddng cta thué
ddi Ung chua dudc dua vao du phdng KQKD clia BSC (udc tinh diéu chinh -13%) (2) tuy nhién, dinh gid hién tai cia cdc DN cd tra (sau khi diéu chinh du phéng -13%) la
khéng qud cao PE FW 2025 = 8 lan tudng tudng trung binh 5 ndm (3) chidng tbi cho rang muic thué thuc té sé thap hon nhiéu so v8i muc thué 46% cdng bd hoi dau thang
T4 do tinh hinh cdng thdng thucng mai hién tai d3 phan nao ha nhiét dang ké. Trong trudng hdp, thué quan cho Viét Nam tlr 20% tré lén sé xem xét ha khuyé&n nghi d6i
v3i nganh thay san.

KHKD 2025 Diéu chinh KQKD

CP LNST Q1/2025 % (LNST) Quan diém DN vé trién vong kinh doanh 2025 va tac dong cha thué quan ddi Ung Yéu td can theo doi 2025F

[Trung W&p] VHC cho rang anh hudng chld yéu trong ngdn han do nhu ciu tiéu dung gidm, Gid va san lugng
trong dai han khi ngusi tiéu dung quen vdi mt bang gid mdi thi moi thd sé& trd lai binh  xuat khiu, thué
thudng. Ngoai ra, VHC luu y cdng ty khdng chia sé phan thué tang thém vdi ddi téc do cdc  quan ctia My

diéu khodn hop dbng ky trudc.

VHC 193 +14% 1,500 -13%
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.l NGANH THUY SAN | NHU CAU KY VONG GIAM TU TAC BONG CUA THUE DOI UNG BSC -

BIDV SECURITIES JSC

CAP NHAT QUAN BPIEM PAU TU
3. Trién vong KQKD

« San lugng xuat khiu cia cdc doanh nghiép trén san ky vong ghi nhin giam so vdi cung ky trong 2025 do (1) nhu ciu hién tai khdng qud manh thé hién qua san
luong xudt khiu suy gidm trong Q1.2025 (VHC -21.7% yoy, ANV -7% yoy), BSC luu y mic nén cla ndm 2024 trong Q1 la tudsng d6i thap (2) tdc ddng cla thué ddi
Ung du bdo s& dnh hudng ro rét ké tir 2H.2025 sau khi hiéu Ung nhap hang cda 90 ngay hoan thué két thuc.

« Gia ca tra xuit kh3u ky vong di ngang so vdi cung ky do (1) nhu cdu ky vong gidm trong 2H.2025 (2) tuy nhién, lugng cung va ton cd tra thap hién tai sé hd trg cho
gid cd tra duy tri 8 mat bang gid hién tai (3) viéc cdi thién bién Lgi nhudn sé chi yéu dén tur gid TACN gidm do gid nhip khiu ba ddu nanh, diu tusng gidm.

Do véy, BSC cho rang KQKD 2025 ctia nhdm ca tra xuat khiu, dic biét la doanh nghiép xuit khiu di My sé di ngang cho dén giam trudc anh hudng cha thué déi ing
clia My.

Hinh: San lugng xuat khiu cta VHC giam -21.7% yoy trong Q1.2025 Hinh: San lugng xuét kh3u cia ANV giam -7% yoy trong Q1.2025
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f{ NGANH DET MAY | DON HANG CUOI NAM CON NHIEU BAT BINH BSC’-:

BIDV SECURITIES JSC

CAP NHAT QUAN PIEM PAU TU

1. Trié€n vong nganh

Cip nhit dién bién KQKD Q1.2025: KQKD clia nhdm dét may phan héa trong Q1.2025 (TNG +3% yoy, MSH +61% yoy) do (1) yéu t8 mua vu khi Q1 thudng la giai doan
thap diém cldia nganh may mac (2) su hoi phuc ciia MSH chd y&u nhd mic nén thip cla cing ky ndm 2024.

BSC cho rang may mac xuat khiu chia Viét Nam sé& ghi nhin gidam so véi cung ky do (1) nhu ciu tiéu dung tai My gidm dudi tdc ddng cua thué dsi ing (2) hau hét cac
doanh nghiép may mac Viét Nam cé mdc db phu thudc rat cao vao thi trudng My (chiém hon 50% co cdu doanh thu xudt khiu cla cdc doanh nghiép may mac) (3) don
hang hién tai hiu hét mdi chi dudc chét dén T7, T8 do ngai tinh hinh thué quan.

2. Quan diém cta BSC

So vdi bdo cdo gan nhat, BSC ha khuyén nghi cia nhém may mic tif KHA QUAN xudng TRUNG LAP do (1) lugng don hang cudi ndm 2025 con bat dinh do cac ddi tac lo
ngai vé tinh hinh thué quan (2) bién lgi nhudn gidm do cdc doanh nghiép may phai chia sé phan thué tdng thém vdéi KH tir 1-2% tuy theo kich ban thué déi ing. Tuy nhién,
dinh gia hién tai cha cdc doanh nghiép may mac da dudc chiét khiu kha manh vé mdc PE FW 2025 = 6-7 lan (d3a diéu chinh du phdéng -15%) tuong dudng trung binh giai
doan trudc khi ma rbng céng suit cla cd TNG va MSH, ching tbi cho rdng théng tin thué quan d3 dudc phan dnh hét trong ddt gidm trudc dé va tiém ndng tdng gid sé
phu thuéc vao muc thué dam phan mdi cta Viét Nam va My.

CP LNST Q1/2025 % DKL 028 Quan diém DN vé trién vong kinh doanh 2025 va tic déng cta thué quan déi ng Yé&u t6 can theo doi

Diéu chinh KQKD

(LNST) 2025F

[Trung lap] TNG tu tin hoan thanh ké hoach kinh doanh nh& don hang da ky cu thé (1) Chdu Lugng don hang,
Au (60% co ciu don) d3 ky dén hét ndm (2) My (26% co ciu don) d3 ky dén hét T7 va T8.  thué quan ctia My
TNG 43 +3% 340 Ngoai ra, TNG s& chia sé tlr 1-2% phan thué tdng thém d8i vdi KH tuy theo kich ban thué -15%
guan tuy phan nay sé& dudc bu lai thdng qua (3) ndng suit san xuit va tu déng hda céc khau
trong quy trinh sdn xuat (4) tip trung lam hang gid tri gia téng cao.

[Tiéu cuc] MSH cho ring viéc hién tai phai chia sé 1-2% thué cho khdch hang ld gan nhu Lugng ddn hang,
khéng con qud nhiéu lgi nhuin. Trong trudng hop dp thué hon 10% thi sé& (& 1 chubi anh thué quan clia My
MSH 84 +61 600* hudng tiéu cuc cho ca chubi cung Ung tif nha cung cap vai cho dén dan vi gia cdng va khdach N/A
hang. Hién tai, don hang clia MSH &3 ky dén hét T7-T8, ludng don cudi ndm con tusng ddi
bat dinh.
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Bl NGANH DET MAY | KQKD NAM 2025 KHO GHI NHAN TANG TRUGNG MANH SO V31 CUNG KY BSC »:

BIDV SECURITIES JSC

CAP NHAT QUAN BPIEM PAU TU
3. Trién vong KQKD

BSC cho rang KQKD ctia nhém may mac xuat khiu sé chu yéu tir di ngang dén giam trong 2025 do:
« Lugng don hang ky vong gidm trong 2025 dic biét trong 2H.2025 do (1) nhu ciu tiéu dung gidm khi cdc nhan hang sé chuyén mét phan muc thué phai chiu sang
cho ngudi tiéu dung (2) chi sé tu tin ngudi tiéu dung tai My T4 = 52.2 cling ghi nhan gidm manh 20 diém so vdi thdi diém dau ndm (2) tuy nhién, mdc d6 anh hudng déi
véi nhitng doanh nghiép cé d6 da dang KH nhu TNG (26% My, 60% EU) sé it hon so vdi cac doanh nghiép cé d6 phu thuéc manh vao thi truéng My nhu MSH (73% MY)
va STK(~70% M¥).

Bién Lgi nhun tU di ngang hodc giam so véi cung ky do (1) cdc doanh nghiép may mac phai chia sé 1-2% phan thué tang thém vdi khdch hang tuy theo kich ban thué
quan (2) tuy nhién, phan thué chia sé vdi KH sé dudgc bu dadp mbét phan bdi ndng suat lao ddng cao, tu ddng hda va Uing dung cdng nghé trong quan ly, san xuat.

Hinh: CCI T4 = 52.2 giam manh 20 diém so vdi th&i diém dau ndm.

Hinh: Téc dé héi phuc ctia doanh sé ban Lé quan do My chdm lai trong Q1.2025
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@l NGANH CONG NGHE THONG TIN BSC’ .

BIDV SECURITIES JSC

CAP NHAT QUAN PIEM PAU TU

1. Trié€n vong nganh
Nhém phan mém

Theo du bdo chi tiéu CNTT toan ciu cha Gartner, dich vu CNTT tiép tuc la ddng luc thic ddy tdng trudng nganh véi muic chi tiéu chiém 31% téng thi trudng, (tdng +5.6%
YoY) nhd (1) xu hudng chuyén déi s6 — (ing dung Al trong vin hanh doanh nghiép, (2) nhu ciu vé cq s8 ha tang Data Center. Tuy nhién, véi quan diém thin trong,
chiing tdi cho rang bdi canh bat dinh dén tir chinh sach thué€ quan méi cia My cé kha ndng gian tiép tac dong dén nganh CNTT.

» Trong ngdn han, nhu ciu chi tiéu dich vu CNTT cla cdc doanh nghiép tai My cé thé chiing lai do lo ngai nhitng chinh sach cé tinh bién déng l&n clia Téng thdng Trump
trong thdi gian tdi, nhung dudc bu dap bdi xu hudng chuyén déi s6 sé tiép tuc dudc ddy manh tai thi trudng khac (+20% CAGR/n&m),

« DU vy, trong trung va dai han, du dia xuat khdu phan mém cla cic doanh nghiép Viét Nam con 8n do chi chiém 1% t6ng cd ciu chi tiéu cho cdng nghé tai cac thi
trusng l&n nhu My.

Nhom ITS

B&i canh tich cuc thic diy dau tu cédng cha chinh phu ky vong tao ngudn viéc cho nhém ITS. Trong dd, cac gdi thiu thi cdng ITS cho 5 cao t6c con lai thudc cum du dn
CTBN GD 1 dang dudc dau thau sau khi Quéc hdi thdng qua viée cho phép thu phi trén cdc cao téc ma nha nudc dau tu.

Hinh: Chi tiéu CNTT du kién tdng +9.8% YoY vdi déng luc dén tif dich vu CNTT (+9% YoY)
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0 — —
Trung tdm Dt liéu Phan cing Phan mém Dich vu CNTT Dich vu Vién théng Téng
2024 m 2025

Nguén: Gartner



@l NGANH CONG NGHE THONG TIN BSC’:s

BIDV SECURITIES JSC

CAP NHAT QUAN PIEM PAU TU
2. Quan diém cta BSC

B4t chdp nhiing yéu t8 bat dinh vé chinh séch thué quan, ching ti duy tri khuyén nghi KHA QUAN d8i véi nganh CNTT do (1) chiu tdc ddng thdp hon nhiéu so véi mat
bang chung cdc nganh hodc khdng bi dnh hudng, (2) trién vong tich cuc trong trung va dai han.

KHKD 2025 Diéu chinh KQKD

2025F

CP LNST Q1/2025 % (LNST) Quan diém DN vé trién vong kinh doanh 2025 va tac déng cta thué quan d6i Ung Yéu t6 can theo doi

[Kha quan] FPT khéng chiu tdc ddng truc tiép tir chinh sdch thué quan mdi do (1) FPT thanh Gid tri hgp déng ky
4p phdp nhan tai My dé trién khai cdc hgp déng CNTT, (2) Viét Nam tiép tuc nhip khiu chip  mdi, doanh thu dich
céng nghé cao ti My nhdm gidm thdm hut thudng mai. M3t khac, rdi ro tif cdc chinh sdch vu CNTT tai thj
thué quan khién doanh nghiép than trong hon trong viéc chi tiéu vao dich vu CNTT, gidn trudng My, APAC va
ti€p phan anh vao KQKD cta FPT trong Q1/2025, trong dd, (3) doanh thu tai thi trudng EU.
FPT 2,595 +20% 9,487 APAC va My ting trudng khiém tén +4.6% YoY va +7.8% YoY, (4) gid tri hdp déng CNTT 0%
nudc ngoai ky mdi tang +17% YoY (chiing L&i so vdi giai doan trudc).

DU vay, i nhuin clGa cong ty van dam bao dudc ting trudng muc tiéu +20% YoY trong
b8i canh day thach thiic nhd chd déng t8i uu hod chi phi (cat gidm 30% cdc khoadn khéng tao
ra doanh thu), va uu tién tdn dung nguén luc tir tip doan.

[Kha quan] Hoat dong kinh doanh clia ELC khong chiu tac ddng truc ti€p tif chinh sach thué D3u thau CTBN giai
guan do ngudn thu chinh chd yéu dén tif cdc du dn dau tu cdng cla chinh pha, hodc cc tinh, doan 1 & 2, lugng
bd ban nganh. Nam 2025, ELC ky vong ghi nhan tdng trudng kha quan so vdi cling ky nha (1)  hgp déng da ky.
tinh dén hét Q1.25, lugng hdp dbng d3 ky va ky vong ghi nhan trong 2025 = 800 ty déng
ELC 4.78 -33% 126 (+100% yoy) (2) cum 5 du dn CTBN G 1 chua thi c6ng ITS s& hoan thanh diu thau va bt 0%
d4au thi cdng trong 2025 (ELC ky vong tring 3/5 du dn nhd kinh nghiém thuc thi cdc du an thi
diém trudc dd) (3) lién doanh ELC tring thau gdi 5.11 cla siéu du dn San bay Long Thanh tri
gid 1,938 ty d6ng, du an sé dudc ghi nhan trong 15 thang (phan cla ELC chiém 20% gia tri
du an).




f{ NGANH CANG BIEN & VAN TAI BIEN

BSC’

BIDV SECURITIES JSC

CAP NHAT QUAN BPIEM PAU TU

1. Trién vong nganh

» 1H.2025: Viéc day nhanh tién db giao hang clia cic nha xuat khiu trong thdi gian hoa hoan thi
hanh muc thué d6i Ung 90 ngay ky vong (1) thic diy san ludng théng qua (SLTQ) toan hé
théng cang bién Viét Nam, (2) kich thich gid cudc van tai container trong ngdn han.

» 2H.2025: T4c d6ng cla thué quan l&n nganh Cang bién & Van tai bién phan ldn dua trén (1)
muic thué suat dudc dp dung sau khi da dam phan, (2) mdc d6 phu thudc vao thi trudng My clia
cdc doanh nghiép. Do dd, ching t6i dua ra cac kich ban thué suat nhu sau:

Trén 28%
Céc hang tau giam tan suit tuyén di
My tlir Viét Nam.

Sut giam manh san lugng XK tir VN
di My do nguén hang “trdnh thué” tur
Trung Quéc thodi trao.

22% - 28%

Cac hang md réng dich vu tdi cac thi
trudng Nb6i A, sir dung cdc transit
service tau feeder thay vi direct nham
t8i uu hod chi phi.

Pa dang tuyén dich vu sang cdc thi
trudng EU, Canada, Nam My, chéu
Phi.

Dudi 22%

Doanh nghiép FDI ti€p tuc duy tri
san xuat — déng gdp ngudn hang cho
cac cum cang trong nudc.

Téng kim ngach XNK gidm nhe, du
bdo t6c d6 tang trudng dat khodng
7% - 9%.

Hinh: SLTQ tai khu vuc HP va CM-TV tang trudng +10.2% YoY va +29.7% YoY trong Q1/2025

28.3%
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Nguén: VPA, BSC Research

2. Quan diém cta BSC

Chuing t8i ha khuy&n nghi ctia nhém nganh Cang bién & Van tai bién tir KHA QUAN xudng TRUNG
LAP do

+ RGi ro thdm hut san ludng container — d3c biét trong nda cudi ndm trudc bdi canh bat dinh vé
thué& quan va muc nén rat cao tir cac yéu t6 hd trg trong 2024.

+ Ca hiéu suat hoat dong va gia cudc van tai container cé thé trd nén suy yéu trong nlta cudi
ndm do (i) hoat déng thudng mai toan ciu cd kha ndng bi dinh tré sau thdi han 90 ngay hoan
thué, (i) dong chay hang hod tir Trung Quéc chuyén hudng — lam suy gidm nhu ciu van chuyén
trén cac tuyén ndi A.

BSC cho rang trién vong KQKD cla cic doanh nghiép trong nganh Cang bién & Van tai bién trong
2H2025 sé cb su phan hod rd rét dua trén (1) ty trong hang xudt My, (2) mdc d6 da dang khach
hang va mang kinh doanh.

GMD va VSC chua chiu ap luc qua lén nhd (i) ty trong hang xuit My tai cang
séng lan lugt chiém 10%/4% do chd y&u hoat dong khai thdc céc tuyén ndi A va
chau A, (i) ty trong hang xuédt My tai cang nudc sau giam xubng 20% nhd lién
tuc ma3 thém céc tuyén dich vu mdi di cdc thi trudng khac.

Cang bién

PHP Lai c6 nguy cd hoat ddng dudi cong suat thiét k& khi cdng Lach Huyén 3-
4 di vao hoat ddng do phan ldn phuc vu nguén hang “trdnh thué” cla Trung
Quéc sang My.

HAH cé thé chiu rui ro vé ca hiéu suat hoat dong Llan gid cudc gidm khi ma
47% ddi tau dang dudc cho thué Bareboat, 53% con lai phuc vu van tai
container ndi dia va ndi A.

PVT chi chiu tdc ddng gidn tiép tir kha ndng gid cudc gidm, nhung dugc bu
trif bdi (i) da dang hod phan khuc hoat d6ng (gém dau thd, dau TP & hod chat,
hang rdi), (ii) tdng trudng tir d6i tau dau tu mdi trong 2024.




f{ NGANH TIEU DUNG BAN LE - TRONG NGUY €O €O

BSC’-

BIDV SECURITIES JSC

CAP NHAT QUAN DPIEM PAU TU

1. Trién vong nganh

Trudc hét cic théng tin vé thué quan déi Ung cha MY ky vong tdc dong gidn tiép dén nhu cau tiéu dung chung va cé dd tré 1én KQKD ctia nhdm tiéu dung ban L& so vdi cac
nhédm nganh con lai. Tuy nhién, chdng t6i nhan thiy nhiéu nd luc tir Chinh pha Llién quan dén (1) hoat ddng dam phan thué quan d6i Ung (gidm thué NK nhiéu sdn pham
clia My vé 0%, hd trg bién Lgi nhudn cia nhém Tiéu dung va Ch8n nudi) va (2) duy tri muc tiéu tdng trudng GDP thdng qua ddy manh dau tu cdng, gidm thué VAT vé 8%

dén hét 2026.....

Do dé, chiing t8i duy tri quan diém TRUNG LAP cho nganh Tiéu dung vd KHA QUAN cho nganh Chan nubi va Ban & tudng tu nhu cip nhat gan nhat va du kién sé cé
nhitng cdp nhit quan diém sau khi cdc théng tin dam phdan thué quan dudc cdng bé chinh thic.

CP

LNST Q1/2025

%

KHKD 2025 (LNST)

Quan diém DN vé trién vong kinh doanh 2025 va tac dong chia thué quan déi (ng

Yéu td can theo doi

Diéu chinh KQKD 2025F

[Trung lap] KQKD khéng chiu tdc dbng truc tiép cha thué quan, hoat déng tai dinh vi thuong hiéu d3 hoan
thanh ky vong gilf viing thi phan s6 1 tai thi trudng ndi dia trong 2025. Déi vdi thi trudng xuat khiu thi thi

a0 s
VNM 1.587 28% 9,680 trudng My chiém ty trong rat nhd va da cé nha mdy 8 My nén khéng anh hudng va ngoai ra, thdm nhép Gia WMP 0%
kénh HORECA sé duy tri tang trudng cho céc thi trudng nudc ngoai.
Tiéu ding MSN 083 105% 4875 [Trung Lap] KQKD khéng chiu tdc déng truc ti€p thdm chi dudc hudng Lgi khi thué nhap khiu mét s mat 0%
’ hang tif My vé 0% hé trd bién lgi nhuén.
Gfa ngli c6c, nhu
BAF 134 13% 639 [Trung Lap] Nhu ciu tiéu diing cé thé bi dnh hudng, nhung ngudn cung thiéu hut khién gia heo hai ky vong | céu tiéu dung +20%
ti€p tuc neo cao. DGi v8i BAF ky vong dugc hudng Lgi khi thué nhip khau mét s6 mat hang tir My vé 0% hé
DBC 508 600% 1,000 trg bién Lgi nhuan. +40%
[Trung Lp] KQKD du kién cila MWG khoéng chiu tdc ddng truc tiép cla thué€ quan va sau giai doan tdi cau
MWG 1,548 71% 4,850 tric hoat déng thi MWG hoan toan cd cd sé tu tin vé suc khéde tai chinh, Igi th€ quy mé va téi uu hda +9%
vén hanh.
[Trung lap] KQKD cha FRT chiu téc déng gian ti€p cla chinh sdch thué quan. DN cha ddng ma réng danh Nhu cau tiéu dung
FRT 213 251% 720 muc hang héa: FPT shop: md réng nganh hang kinh doanh sang dién mdy nhdm cai thién DT va bién Lgi 0%
. nhuén, Long Ch4u: cd cdu danh muc vdi cdc san pham cd gid canh tranh hon (d3c biét la TPCN).
an L&
DGW 106 14% 523 rl:rung\Lap] KQKD kvhongﬁchlu tac dong truc tiép dén KQKD va doanh nghiép tiép tuc da dang hda nganh 0%
hang va danh muc san pham.
[THACH THUC] KQKD clia PNJ chiu tdc d6ng gidn tip nhung do dic thii hang hda khdng thiét yéu va gid Nhu cdu tidu din
PNJ 678 -8% 1,997 vang neo cao lam gidm ky vong tdng trudng. Tuy nhién, doanh nghiép ky vong vao théng tin lién quan dén 9 -17%

slfa d6i ND24 vé kinh doanh vang .

ND 24



https://www.bsc.com.vn/bao-cao-nganh/

g TIEU DUNG BAN LE - TRONG NGUY CO CG BSC’:

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC dua ra quan diém dau tu tiép tuc theo hudng chon loc ¢ phiéu cé kém theo diéu kién vé muic d6 e ngai rui ro:

Nhém ua mao hiém: PNJ — gid cd phiéu da chiét khiu va chd dgi nhitng thdng tin lién quan dén sira d6i ND 24 vé kinh doanh vang va P/E FW 2025 =12.3 thap han trung
binh 5 ndm do nhiing lo ngai vé tang trudng cham lai.

Nhdém an hoan han:

DBC - Quy md dan phuc héi, tdn dung dudc xu hudng chuyén dich nganh va gid heo hai tdng va PE FW ~10.4 [4n thap haon PE trung binh chu ki gid heo én
MWG - dbng luc tdng trudng tich cuc vugt tréi va P/E fw hdp dan so vdi ky vong tang trudng trung han

FRT — Duy tri da tdng trudng tir Long Chau va tdi dinh gid doanh nghiép thong qua hoat déng ban vén CP chién ludc tai Long Chau

MSN - Budc vao giai doan chiing minh hiéu qua hoat dong

Hinh 1: C6 phiéu d3 cé du chiét khau vé dinh gia Hinh 2: Binh gia hién tai cGia cdc doan nghiép chua phan anh hét ki vong ting
_ 40%
[a N
38.0 % 200,000 35%
1S
330 § — 30% %
580 < 150,000 .
2 19% ° g
23.0 5 5 o T
£ 100,000 16% 20% 5
0 p— T
© — — =}
13.0 N 10% g
A .................... A .................... g 50’000 10% 4% °\°
8.0 < 5%
[n} B
0 MSN MW FRT PN e
PN MWG DBC > G !
...... Khac (Néu cd) Pinh gid mang kinh doanh c&t 15i
Trung binh nganh (+/-) 0.5 l4n &6 l&ch chuan (+/-) 1 1&n d6 l&ch chuan A PEFW 2025 — Dinh gia hién tai % quy mo tang thém so véi 2024

Nguén: Kantar, BSC
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BSC’ss

BIDV SECURITIES JSC

Doanh s xe mdy va 6 tb tiép tuc da ting trong Q1/2025.
Trong Q1/2025, doanh s6 xe mdy dat gan 687 nghin chiéc (+8% YoY), ndi tiép da phuc héi tif ndm 2024 va vugt qua du phdng clia BSC (ching ti ky vong doanh sé
Honda tdng 1% YoY trong ndm 2025). Tuy nhién, thi trudng xe mdy Viét Nam d3 b3o hoa tir ndm 2018 va theo thdng ké 5 ndm gan nhat, doanh s6 quy 1 trung binh dat
630 nghin chiéc, do dd, chiing tdi cho rang doanh sé clia cdc quy con lai trong ndm c¢d thé ha nhiét so vdi muc tang cha quy 1.

Doanh s8 6 td (ddng cd dét trong) clla VAMA va Huyndai tdng trudng &n tugng trong Q1/2025 (+15% YoY) madc du ddy la mua thap diém tiéu thu 6 td va sau giai doan
gidam L& phi trudc ba két thic vao thang 11/2024. Mdc tdng quy 1 d3 vudt qua ky vong clia BSC (gidm 5% YoY cho cd ndm 2025), nguyén nhan chd yéu dén tir viéc cac
hang 6 td va dai ly lién tuc gidm gid ban va tdng khuy&n mai dé€ thu hut khach hang, tip trung vao doanh s bdn hang hon bién lgi nhuan.

Nganh sdn xuét 6 t6 va xe mdy & Viét Nam khdng xuat khiu sang thi trudng My, do dd, dnh hudng cla thué quan sé& chua thé hién sdm & nganh nay va ching tbi can chd
thém thong tin dam phan chinh thic dé cé thé dua ra du bao chinh xac hon.

Doanh sé xe may duy tri da ting trudng ndm 2024

Q1/2025, doanh sé 6 t6 duy tri ting trudng nhd giam gia ban

Chiéc
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Nguén: BSC Research, Honda Viét Nam, VAMA, Huyndai
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BSC 0

BIDV SECURITIES JSC

Cudc chién gid 6 nganh 6 td van tiép tuc dién ra khdc liét.

Sau tét nguyén ddn, cic hang 6 t6 déu gidm gid niém yét, ddc biét, hdng Vinfast
da gidm 3-5% toan bbé danh muc sdn pham trong thang 3/2025, véi muc dich gia
tdng thi phan va gidm hang tén kho. Chung t6i cho rdng xu hudng canh tranh
khéc liét nay sé tiép dién dén hét nam 2025, cdc hang xe van cd thé gia ting
doanh s8 nhung bién lgi nhuén sé bi dnh hudng tiéu cuc.

CAP NHAT QUAN PIEM
BSC duy tri quan diém TRUNG LAP d8i vdi nganh 6 t6 trong ndm 2025. C6 phiéu
khuyén nghi: VEA (tham kh3do bdo cdo), HAX (tham khdo bdo cdo)

Sau tét, cic dai ly 6 td ting cudng khuyén mai 2-10% gia niém yét

Misubishi: Xpander, Xforce, Outlander,
Attrage, Triton

Peugoet: 2008
Gidm 50% LPTB
T&ng phiéu nhién liéu 10 — 25 triéu VND
Téng camera 365 d6 hodc lui

—— Thang 2/2025

Thang 4

Giam 50% LPTB
Tang 1 n8m bao hiém than vo

Cdc hang 6 t6 tiép tuc cat gidm gid niém yét 3-5%

Triéu VND
- .\ P VFe34 830
750 Toyota Alitis 725
650 Huyndai Elantra 579
- \ KIA K3 549
550 ~— — e —_ . VF5 529
[ T
< €] MG5 488
450
® & o €] New MG5 399
350
2023 2024 1Q2025 2Q2025
e M G5 =g K|A K3 Toyota Altis Huyndai Elantra
g \/F €34 g New MG5 =g \/F5

Honda: CR-V, Civic, City, BR-V

Giam 50% LPTB
T&ng bao hiém than vé
Uu d3i L8i suat 3.9% trong 12 thang dau

Toyota: Vios, Veloz Cross, Avvanza Subaru: Crosstrek Geely: Coolray
Giam 50% LPTB
Hb trg L8i suit 6.99%/ndm

Gia han bdo hanh thém 2 ndm

Gidm 99-139 triéu
Tang bb nang cdp c8p dién 20 triéu VND

Giam 50% LPTB

Thang 5

MG: G50

Giam truc tiép 5-10% gia ban

Vinfast: VF5, VF6, VF7, VF8, VF9

Hb trg d6i xe xang VF sang xe dién
(60-90 triéu VND)

v

Toyota: Yaris cross
KIA: Seltos, Canival
Huyndai: Creta
Mazda: CX3

Gidm 15 - 90 triéu VND


https://www.bsc.com.vn/Report/ReportFile/13178/
https://www.bsc.com.vn/Report/ReportFile/12762508
https://www.bsc.com.vn/Report/ReportFile/12760472?key=29
https://www.bsc.com.vn/Report/ReportFile/13594/

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cdp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuan clda Céng ty C6 phan Ching khodn BIDV.
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